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'pFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW� OH�
PRQWDQW� GHV� UHGHYDQFHV� DIIpUHQWHV� DX[�PDUTXHV�
GH�IDEULTXH��GH�FRPPHUFH�HW�GH�VHUYLFHV��

/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� ��� DYULO� ������ UHODWLYH� j� OD�
SURWHFWLRQ� GHV� PDUTXHV� GH� IDEULTXH�� GH� FRPPHUFH� HW� GH�
VHUYLFHV��

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�
PRQWDQW�GHV�UHGHYDQFHV�DIIpUHQWHV�j�OD�SURSULpWp�LQGXVWULHOOH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/H�PRQWDQW�GHV�UHGHYDQFHV�DIIpUHQWHV�
DX[� PDUTXHV� GH� IDEULTXH�� GH� FRPPHUFH� HW� GH� VHUYLFHV�
SUpYXHV� SDU� OHV� DUWLFOHV� ��� ���� ���� ���� ��� HW� ��� GH� OD� ORL�
VXVYLVpH� Q�� �������� GX� ��� DYULO� ����� HVW� IL[p�
FRQIRUPpPHQW�DX�WDEOHDX�DQQH[p�DX�SUpVHQW�GpFUHW��

/H�PRQWDQW�GH�FHV�UHGHYDQFHV�V
HQWHQG�KRUV�79$��

$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�������
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0RQWDQW�GHV�UHGHYDQFHV�DIIpUHQWHV�DX[�PDUTXHV�GH�IDEULTXH��GH�FRPPHUFH�HW�GH�VHUYLFHV�

�

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

/H�GpS{W�G
XQH�PDUTXH���

��OH�GpS{W�

��O
HQUHJLVWUHPHQW��SDU�FODVVH�GH�SURGXLWV�RX�GH�VHUYLFHV�

��OD�UHYHQGLFDWLRQ�G
XQH�SULRULWp�GH�GpS{W�SDU�SULRULWp�

�

'HX[�FHQWV�������

7UHQWH������

7UHQWH������

5HQRXYHOOHPHQW�G
XQH�PDUTXH���

��OH�UHQRXYHOOHPHQW�

��O
HQUHJLVWUHPHQW��SDU�FODVVH�GH�SURGXLWV�RX�GH�VHUYLFHV�

�

'HX[�FHQW�VRL[DQWH�������

6RL[DQWH�GL[������

/D�UHFWLILFDWLRQ�GHV�HUUHXUV�PDWpULHOOHV�UHOHYpHV�GDQV�OHV�SLqFHV�GH�GpS{W�G
XQH�PDUTXH� 4XLQ]H������

/D�GpOLYUDQFH�G
XQ�FHUWLILFDW�G
HQUHJLVWUHPHQW�G
XQH�PDUTXH� 7UHQWH�VL[������

/D�OHYpH�GH�GpFKpDQFH� 7UHQWH������

,QVFULSWLRQ�DX�UHJLVWUH�GHV�PDUTXHV���

��G
XQH�RSSRVLWLRQ�j�O
HQUHJLVWUHPHQW�G
XQH�PDUTXH�

��GX�UHWUDLW�GX�GpS{W�G
XQH�PDUTXH�

��G
XQH�UHQRQFLDWLRQ�j�O
XWLOLVDWLRQ�G
XQH�PDUTXH�

��GH�OD�FHVVLRQ�GH�PDUTXH�

��G
XQH�OLFHQFH�GH�PDUTXH�

��WRXW�DFWH�SRUWDQW�PRGLILFDWLRQ�G
XQH�PDUTXH�LQVFULWH�

�

&HQW�������

7UHQWH������

7UHQWH������

'HX[�FHQWV�������

&HQW�������

4XDUDQWH������

'pOLYUDQFH� G
XQ� FHUWLILFDW� FRPSUHQDQW� XQH� FRSLH� GX� PRGqOH� GH� OD� PDUTXH� HW� OHV� LQGLFDWLRQV�

UHODWLYHV�DX�GpS{W�HW�j�O
HQUHJLVWUHPHQW�
9LQJW�FLQT������

'pOLYUDQFH�G
XQH�UHSURGXFWLRQ�GHV�LQVFULSWLRQV�UHODWLYHV�j�XQH�PDUTXH�SRUWpHV�VXU�OH�UHJLVWUH� 9LQJW�FLQT������

'pOLYUDQFH�G
XQ�FHUWLILFDW�FRQVWDWDQW�TX
LO�Q
H[LVWH�DXFXQH�LQVFULSWLRQ�UHODWLYH�j�OD�PDUTXH�DX�UHJLVWUH� 9LQJW�FLQT������

�


