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$UUrWp�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�
HW�GH�O
pQHUJLH�GX����GpFHPEUH�������IL[DQW�OH�GURLW�
IL[H� G�� DX� WLWUH� GHV� GHPDQGHV� G
LQVWLWXWLRQ� HW� GH�
UHQRXYHOOHPHQW�GHV�WLWUHV�PLQLHUV��

/HV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH� O
LQGXVWULH� HW� GH�
O
pQHUJLH��

9X� OH� FRGH�PLQLHU�SURPXOJXp�SDU� OD� ORL�Q����������GX�
���DYULO������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

$UUrWHQW���

$UWLFOH� SUHPLHU� ±� /H� GURLW� IL[H�� G�� SDU� SpULPqWUH�
pOpPHQWDLUH�� WHO� TXH� GpILQL� j� O
DUWLFOH� ��� GX� FRGH� PLQLHU�
VXVYLVp� j� O
RFFDVLRQ� GH� WRXWH� GHPDQGH� G
LQVWLWXWLRQ� RX� GH�
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UHQRXYHOOHPHQW� GH� WLWUH� PLQLHU�� j� O
H[FHSWLRQ� GH�
O
DXWRULVDWLRQ�GH�SURVSHFWLRQ��HVW�IL[p�FRPPH�VXLW���

��� /HV� GHPDQGHV� G
LQVWLWXWLRQ� HW� GH� UHQRXYHOOHPHQW�
GHV�SHUPLV�GH�UHFKHUFKH���

��SRXU�OH�QRPEUH�GH�SpULPqWUHV�pOpPHQWDLUHV�DOODQW�GH�XQ�
j� FLQTXDQWH� �� OH� GURLW� IL[H� HVW� IL[p� j� WUHQWH� IRLV� OH� VDODLUH�
KRUDLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�JDUDQWL�SRXU�OH�UpJLPH�
GH�TXDUDQWH� KXLW� KHXUHV� SDU� VHPDLQH�GDQV� OHV� VHFWHXUV� QRQ�
DJULFROHV�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��

�� SRXU� OH� QRPEUH� GH� SpULPqWUHV� pOpPHQWDLUHV� DOODQW� GH�
FLQTXDQWH�HW�XQ�j�FHQW���OH�GURLW�IL[H�HVW�IL[p�j�TXDUDQWH�IRLV�
OH� VDODLUH� KRUDLUH�PLQLPXP� LQWHUSURIHVVLRQQHO�JDUDQWL�SRXU�
OH� UpJLPH� GH� TXDUDQWH� KXLW� KHXUHV� SDU� VHPDLQH� GDQV� OHV�
VHFWHXUV�QRQ�DJULFROHV�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��

��SRXU�OH�QRPEUH�GH�SpULPqWUHV�pOpPHQWDLUHV�GH�FHQW�XQ�
HW� SOXV� �� OH� GURLW� IL[H� HVW� IL[p� j� FLQTXDQWH� IRLV� OH� VDODLUH�
KRUDLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�JDUDQWL�SRXU�OH�UpJLPH�
GH�TXDUDQWH� KXLW� KHXUHV� SDU� VHPDLQH�GDQV� OHV� VHFWHXUV� QRQ�
DJULFROHV�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��

���/HV�GHPDQGHV�G
LQVWLWXWLRQ�HW�GH�SURORQJDWLRQ�GHV�
FRQFHVVLRQV�G
H[SORLWDWLRQ���

��OH�GURLW�IL[H�HVW�IL[p�j�FLQT�FHQWV�IRLV�OH�VDODLUH�KRUDLUH�
PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL� SRXU� OH� UpJLPH� GH�
TXDUDQWH� KXLW� KHXUHV� SDU� VHPDLQH� GDQV� OHV� VHFWHXUV� QRQ�
DJULFROHV�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��HW�FH��TXHO�TXH�VRLW�OH�
QRPEUH�GHV�SpULPqWUHV�pOpPHQWDLUHV��

$UW�����±�OH�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����GpFHPEUH�������

/H�PLQLVWUH�GHV�ILQDQFHV�

7DRXILN�%DFFDU�

/H�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O
pQHUJLH�

)HWKL�0HUGDVVL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�


