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'pFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW� OHV� PRQWDQWV� GHV� UHGHYDQFHV� DIIpUHQWHV� DX[� GHVVLQV� HW�

PRGqOHV�LQGXVWULHOV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�OD�ORL�Q��������GX���DR�W�������UHODWLYH�j�OD�QRUPDOLVDWLRQ�HW�j�OD�TXDOLWp�HW�QRWDPPHQW�VHV�DUWLFOHV���HW�����

9X�OD�ORL�Q����������GX���IpYULHU�������UHODWLYH�j�OD�SURWHFWLRQ�GHV�GHVVLQV�HW�PRGqOHV�LQGXVWULHOV��

9X� OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� ������ SRUWDQW� RUJDQLVDWLRQ� HW� IRQFWLRQQHPHQW� GH� O
LQVWLWXW� QDWLRQDO� GH� OD�

QRUPDOLVDWLRQ�HW�GH�OD�SURSULpWp�LQGXVWULHOOH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�GpFUHW�Q����������GX���QRYHPEUH�������UHODWLI�DX[�PRQWDQWV�GHV�UHGHYDQFHV�DIIpUHQWHV�j�OD�SURSULpWp�LQGXVWULHOOH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/HV�PRQWDQWV�GHV�UHGHYDQFHV�DIIpUHQWHV�DX[�GHVVLQV�HW�PRGqOHV�LQGXVWULHOV��SUpYXHV�SDU�OHV�DUWLFOHV���������������

�������HW����GH�OD�ORL�VXVYLVpH�Q����������GX���IpYULHU�������VRQW�IL[pV�FRQIRUPpPHQW�DX�WDEOHDX�DQQH[p�DX�SUpVHQW�GpFUHW��

/HV�PRQWDQWV�GH�FHV�UHGHYDQFHV�V
HQWHQGHQW�KRUV�7�9�$��

$UW�����±�/HV�UHGHYDQFHV�YLVpHV�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW�VHURQW�UHFRXYUpHV�VHORQ�OHV�PrPHV�PRGDOLWpV�SUpYXHV�DX�

WDEOHDX��'��DQQH[p�DX�GpFUHW�VXVYLVp�Q����������GX���QRYHPEUH�������

$UW�����±�6RQW�DEURJpHV��WRXWHV�OHV�GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV�DX�SUpVHQW�GpFUHW�HW�QRWDPPHQW�OH�WDEOHDX��&��DQQH[p�

DX�GpFUHW�VXVYLVp�Q����������GX���QRYHPEUH�������

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�

GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

�

$11(;(�

0217$176�'(6�5('(9$1&(6�$))(5(17(6�$8;�'(66,16�(7�02'(/(6�,1'8675,(/6�

�

1DWXUH�GH�O
RSpUDWLRQ� 0RQWDQW�HQ�GLQDUV�

�

'pS{W�GH�GHVVLQV�RX�PRGqOHV�LQGXVWULHOV�LQGpSHQGDPPHQW�GH�OHXU�QRPEUH�HW�GH�OD�GXUpH�GH�OHXU�

SURWHFWLRQ««««««««««««««««««««««««««««««««««����

$MRXUQHPHQW�GH�OD�SXEOLFDWLRQ�GH�UHSURGXFWLRQV��GX�GHVVLQ�RX�PRGqOH�LQGXVWULHO«««««««�

3URWHFWLRQ�SDU�GHVVLQ�RX�PRGqOH�ILJXUDQW�GDQV�OD�PrPH�GpFODUDWLRQ�GX��HU�DX�YLQJWLqPH���

���SRXU�XQH�GXUpH�GH�OD�SURWHFWLRQ�RX�XQH�SURORQJDWLRQ�GH�OD�GXUpH�GH�OD�SURWHFWLRQ�GH���DQV«��

���SRXU�XQH�GXUpH�GH�OD�SURWHFWLRQ�RX�XQH�SURORQJDWLRQ�GH�OD�GXUpH�GH�OD�SURWHFWLRQ�GH����DQV����

���SRXU�XQH�GXUpH�GH�SURWHFWLRQ�GH����DQV«««««««««««««««««««««��

3URWHFWLRQ�SDU�GHVVLQ�RX�PRGqOH�ILJXUDQW�GDQV�OD�PrPH�GpFODUDWLRQ�GX���qPH�DX���qPH���

���SRXU�XQH�GXUpH�GH�OD�SURWHFWLRQ�RX�XQH�SURORQJDWLRQ�GH�OD�GXUpH�GH�OD�SURWHFWLRQ�GH���DQV«��

���SRXU�XQH�GXUpH�GH�OD�SURWHFWLRQ�RX�XQH�SURORQJDWLRQ�GH�OD�GXUpH�GH�OD�SURWHFWLRQ�GH����DQV����

���SRXU�XQH�GXUpH�GH�SURWHFWLRQ�GH����DQV«««««««««««««««««««««��

5HYHQGLFDWLRQ�GH�OD�SULRULWp�G
XQ�GpS{W�DQWpULHXU�GDQV�XQ�DXWUH�SD\V��SDU�SULRULWp«««««««�

,QVFULSWLRQ�GH�WRXW�DFWH�PRGLILDQW�RX�WUDQVPHWWDQW�OHV�GURLWV�DWWDFKpV�j�XQ�GHVVLQ�RX�PRGqOH�GpSRVp«���

'pOLYUDQFH�G
XQH�FRSLH�G
LQVFULSWLRQ�DX�UHJLVWUH�GHV�GHVVLQV�HW�PRGqOHV�LQGXVWULHOV««««««��

5HQRQFLDWLRQ�DX�GpS{W�GH�GHVVLQV�RX�PRGqOHV�LQGXVWULHOV��SDU�GHVVLQ�RX�PRGqOH«««««««��

,QVFULSWLRQ�GH�WRXWH�PRGLILFDWLRQ�GHV�GpS{WV�GHV�GHVVLQV�RX�PRGqOHV�LQGXVWULHOV�LQVFULWV««««��

/HYpH�GH�GpFKpDQFH««««««««««««««««««««««««««««««����
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