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/H� VRPPHW� GH� FKDTXH� SpULPqWUH� pOpPHQWDLUH� HVW� GpILQL�
SDU� OH�QRPEUH�REWHQX�HQ�DGGLWLRQQDQW� OH�QXPpUR�GH�UHSqUH�
FRUUHVSRQGDQW� j� VD� ORQJLWXGH� DX� QXPpUR� GH� UHSqUH�
FRUUHVSRQGDQW�j�VD�ODWLWXGH��

$UW�� ��� �� /H� PLQLVWUH� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH� HVW�
FKDUJp� 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�
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'pFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW�
GX�FRPLWp�FRQVXOWDWLI�GHV�PLQHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� FRGH�PLQLHU�SURPXOJXp�SDU� OD� ORL�Q����������GX�
���DYULO������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/H�FRPLWp�FRQVXOWDWLI�GHV�PLQHV��FUpp�
SDU� O
DUWLFOH� ��� GX� FRGH� PLQLHU� VXVYLVp�� HVW� FRPSRVp� GHV�
PHPEUHV�VXLYDQWV���

��XQ�MXJH���SUpVLGHQW��

�� OH� GLUHFWHXU� JpQpUDO� GHV� PLQHV� RX� VRQ� UHSUpVHQWDQW� ��
PHPEUH��

��XQ� UHSUpVHQWDQW�GH� OD�GLUHFWLRQ�JpQpUDOH�GH� O
pQHUJLH� ��
PHPEUH��

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH���PHPEUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH� OD�GpIHQVH�QDWLRQDOH���
PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� FKDUJp� GH�
O
HQYLURQQHPHQW���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� OD� FRPSDJQLH� GHV� SKRVSKDWHV� GH�
*DIVD���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
RIILFH� QDWLRQDO� GHV� PLQHV� ��
PHPEUH��

��XQ�SURIHVVHXU�XQLYHUVLWDLUH� UHSUpVHQWDQW� OD� IDFXOWp�GHV�
VFLHQFHV�GH�7XQLV���PHPEUH��

/H�SUpVLGHQW�GX�FRPLWp�SHXW�IDLUH�DSSHO�j�WRXWH�SHUVRQQH�
UHFRQQXH� SRXU� VD� FRPSpWHQFH� HQ� PDWLqUH� GH� UHFKHUFKH� HW�
G
H[SORLWDWLRQ� PLQLqUH� SRXU� SDUWLFLSHU� DX[� UpXQLRQV� GX�
FRPLWp�DYHF�DYLV�FRQVXOWDWLI��

/H�SUpVLGHQW�GX�FRPLWp�FRQVXOWDWLI�GHV�PLQHV�HVW�QRPPp�
SDU� DUUrWp� GX�3UHPLHU�PLQLVWUH� VXU� SURSRVLWLRQ� GX�PLQLVWUH�
FKDUJp�GH�OD�MXVWLFH��

/HV�PHPEUHV� GXGLW� FRPLWp� VRQW� QRPPpV� SDU� DUUrWp� GX�
PLQLVWUH�FKDUJp�GHV�PLQHV�VXU�SURSRVLWLRQ�GHV�PLQLVWqUHV�HW�
RUJDQLVPHV�FRQFHUQpV��

$UW�� ��� �� /H� FRPLWp� FRQVXOWDWLI� GHV� PLQHV� VH� UpXQLW�
FKDTXH� IRLV� TX
LO� HVW� MXJp� XWLOH� DX� VLqJH� GH� OD� GLUHFWLRQ�
JpQpUDOH�GHV�PLQHV��HW�FH��VXU�FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW��
/HV� FRQYRFDWLRQV�GRLYHQW� rWUH� WUDQVPLVHV�DX[�PHPEUHV�GX�
FRPLWp�DX�PRLQV�GHX[�VHPDLQHV�DYDQW�OD�WHQXH�GH�OD�UpXQLRQ�
DFFRPSDJQpHV�GH�O
RUGUH�GX�MRXU�GH�OD�UpXQLRQ��

&H�GpODL�SHXW�rWUH�UpGXLW�HQ�FDV�GH�QpFHVVLWp��

$UW�� ��� �� /H� FRPLWp� FRQVXOWDWLI� GHV� PLQHV� QH� SHXW�

GpOLEpUHU� VXU� OHV� SRLQWV� LQVFULWV� j� O
RUGUH� GX� MRXU� GH� VHV�

UpXQLRQV�TX
HQ�SUpVHQFH�GH� OD�PDMRULWp�GH�VHV�PHPEUHV��6L�

OH� TXRUXP� Q
HVW� SDV� DWWHLQW�� XQH� GHX[LqPH� UpXQLRQ� VHUD�

WHQXH�DX�FRXUV�GH�OD�VHPDLQH�TXL�VXLW�SRXU�GpOLEpUHU�VXU�OHV�

SRLQWV� LQVFULWV� VXU� OH�PrPH� RUGUH� GX� MRXU�� HW� FH�� TXHO� TXH�

VRLW�OH�QRPEUH�GHV�PHPEUHV�SUpVHQWV��

$UW�� ��� ��/HV�DYLV�GX�FRPLWp�FRQVXOWDWLI�GHV�PLQHV� VRQW�
pPLV�j�OD�PDMRULWp�GHV�YRL[�GHV�PHPEUHV�SUpVHQWV��HW�HQ�FDV�
G
pJDOLWp�GHV�YRL[��FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

$UW����� ��/H�VHFUpWDULDW�GX�FRPLWp�FRQVXOWDWLI�GHV�PLQHV�
HVW� DVVXUp� SDU� OD� GLUHFWLRQ� JpQpUDOH� GHV� PLQHV� TXL� VHUD�
FKDUJpH�QRWDPPHQW���

��G
pWDEOLU�O
RUGUH�GX�MRXU�GX�FRPLWp�FRQVXOWDWLI�GHV�PLQHV��

��GH�IDLUH�SDUYHQLU�OHV�FRQYRFDWLRQV�UHODWLYHV�j�O
RUGUH�GX�
MRXU� GH� OD� UpXQLRQ� DX[�PHPEUHV�GX�FRPLWp�GDQV� OHV�GpODLV�
LQGLTXpV�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

��G
pWDEOLU�OHV�SURFqV�YHUEDX[�GHV�UpXQLRQV�GX�FRPLWp�TXL�
GRLYHQW�rWUH�VLJQpV�SDU�VRQ�SUpVLGHQW��

�� GH� FRQVLJQHU� OHV� SURFqV�YHUEDX[� GX� FRPLWp� GDQV� XQ�
UHJLVWUH�VSpFLDO��

$UW����� ��/H�PLQLVWUH�GH� O
LQGXVWULH�HW�GH� O
pQHUJLH�HW� OHV�
PLQLVWUHV� FRQFHUQpV� 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��
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120,1$7,216�

3DU�GpFUHW�Q������������GX���DR�W�������

0RQVLHXU� .DPHO� +HQGDRXL�� LQJpQLHXU� SULQFLSDO�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD�FRQIHFWLRQ�j�OD�

GLUHFWLRQ�JpQpUDOH�GX�WH[WLOH�HW�GH�O
KDELOOHPHQW�DX�PLQLVWqUH�

GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��


