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'pFUHW� Q�� ��������� GX� ��� PDUV� ������ UHODWLI� j�

O
RUJDQLVDWLRQ� GH� O
DFWLYLWp� G
pOHYDJH� GHV� JpQLVVHV�

SOHLQHV�QpHV�ORFDOHPHQW�HW�j�OHXU�FRPPHUFLDOLVDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�

RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GX�FRPPHUFH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/
H[HUFLFH�GH� O
DFWLYLWp�G
pOHYDJH�GHV�

JpQLVVHV�SOHLQHV�QpHV� ORFDOHPHQW�HW� OHXU�FRPPHUFLDOLVDWLRQ�

HVW� VRXPLV� DX[� FRQGLWLRQV� IL[pHV�SDU� OH�SUpVHQW�GpFUHW� HW� j�

XQ� FDKLHU� GHV� FKDUJHV� DSSURXYp� SDU� DUUrWp� GX�PLQLVWUH� GH�

O
DJULFXOWXUH��

$UW�� ��� ±� 3RXU� O
H[HUFLFH� GH� O
DFWLYLWp� G
pOHYDJH� GHV�

JpQLVVHV� SOHLQHV� QpHV� ORFDOHPHQW�� OH� SURSULpWDLUH� GH�

O
pWDEOLVVHPHQW�GRLW�rWUH���

�� VRLW� XQ� WHFKQLFLHQ� VSpFLDOLVWH� HQ� pOHYDJH� D\DQW� DX�

PRLQV� OH� JUDGH� G
LQJpQLHXU� DGMRLQW� RX� GH� WHFKQLFLHQ� HW� TXL�

GRLW� FRQFOXUH� XQH� FRQYHQWLRQ� G
HQFDGUHPHQW� DYHF� XQ�

PpGHFLQ�YpWpULQDLUH�SRXU�FRXYULU�OD�SDUWLH�VDQLWDLUH��

��VRLW�XQ�PpGHFLQ�YpWpULQDLUH��

/HV�SHUVRQQHV�VXVYLVpHV�GRLYHQW�VH�FRQVDFUHU�WRWDOHPHQW�

j�O
H[HUFLFH�GH�O
DFWLYLWp��
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/
DFWLYLWp� SHXW� rWUH� H[HUFpH� pJDOHPHQW� SDU� XQ�
LQYHVWLVVHXU�QRQ�VSpFLDOLVp�HQ�pOHYDJH��'DQV�FH�FDV�� LO�GRLW�
UHFUXWHU�XQ�WHFKQLFLHQ�D\DQW�XQ�JUDGH�G
LQJpQLHXU�DGMRLQW�RX�
XQ� WHFKQLFLHQ� DX� PRLQV� VSpFLDOLVWH� HQ� pOHYDJH� TXL� GRLW� VH�
FRQVDFUHU� WRWDOHPHQW� DX� SURMHW� HW� FRQFOXUH� XQH� FRQYHQWLRQ�
G
HQFDGUHPHQW�DYHF�XQ�PpGHFLQ�YpWpULQDLUH�SRXU�FRXYULU� OD�
SDUWLH�VDQLWDLUH��

$UW�����±�/HV�PLQLVWUHV�GH� O
DJULFXOWXUH�HW�GX�FRPPHUFH�
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����PDUV�������
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