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/RL� Q�� �������� GX� ��� RFWREUH� ������ UHODWLYH� DX[�
FHQWUHV� GH� YDFDQFHV� G
pWp� HW� GH� ORLVLUV� SRXU�
HQIDQWV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH�SUHPLHU��±�(VW�FUppH�� OD�FDWpJRULH�GHV�FHQWUHV�GH�
YDFDQFHV� G
pWp� HW� GH� ORLVLUV� SRXU� HQIDQWV�� TXL� VRQW� GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��GRWpV�GH�OD�
SHUVRQQDOLWp� FLYLOH� HW� GH� O
DXWRQRPLH� ILQDQFLqUH� HW� SODFpV�
VRXV�OD�WXWHOOH�GX�PLQLVWqUH�FKDUJp�GH�O
HQIDQFH��

$UW�����±�/HV�FHQWUHV�GH�YDFDQFHV�G
pWp�HW�GH�ORLVLUV�SRXU�
HQIDQWV�IRXUQLVVHQW�OHV�SUHVWDWLRQV�GH�VHUYLFHV�VXLYDQWHV���

��� VpMRXUV� GH� YDFDQFHV� DX� SURILW� GHV� HQIDQWV� D\DQW� GHV�
EHVRLQV�VSpFLILTXHV��GHV�HQIDQWV�KDQGLFDSpV��GHV�HQIDQWV�GH�
IDPLOOHV� D\DQW� XQ� UHYHQX� OLPLWp� HW� GHV� HQIDQWV� DGPLV� GDQV�
OHV� FHQWUHV� LQWpJUpV� GH� OD� MHXQHVVH� HW� GH� O
HQIDQFH� HW� OHV�
FRPSOH[HV�GH�O
HQIDQFH��

��� O
RUJDQLVDWLRQ��GXUDQW� OHV�YDFDQFHV� VFRODLUHV��G
DFWLYLWpV�
SRUWDQW� VXU� OHV� GRPDLQHV� GH� O
LQIRUPDWLTXH�� GHV� ODQJXHV�
YLYDQWHV� HW� GHV� VSRUWV�� DX� SURILW� GHV� HQIDQWV� DGPLV� GDQV� OHV�
pWDEOLVVHPHQWV�FLWpV�DX�SUHPLHU�SDUDJUDSKH�GX�SUpVHQW�DUWLFOH��

��� O
RUJDQLVDWLRQ� GHV� DFWLYLWpV� GH� ORLVLUV� DX� SURILW� GHV�
HQIDQWV�GXUDQW�OHV�YDFDQFHV�KHEGRPDGDLUHV��

��� O
RUJDQLVDWLRQ�� GXUDQW� OHV� YDFDQFHV�� G
DFWLYLWpV�
G
DQLPDWLRQ�DX�SURILW�GHV�HQIDQWV�GHV�UHVVRUWLVVDQWV�WXQLVLHQV�
j� O
pWUDQJHU�� HW� FH�� DYHF� OD� FROODERUDWLRQ� GH� O
RIILFH� GHV�
7XQLVLHQV�j�O
pWUDQJHU��

$UW�� ��� ±� /
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL�
TXH�OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GHV�FHQWUHV�GHV�YDFDQFHV�
G
pWp�HW�GH�ORLVLUV�SRXU�HQIDQWV�VRQW�IL[pHV�SDU�GpFUHW��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����RFWREUH�������


