3257( 3$66(3257 085,*1< '( 3,(55( &$5',1

&RXVX PDLQ HW GH TXDOLWp LPSHFFDEOH FH SRUWH SDVVHSRUW
FRPSRUWH pJDOHPHQW GHV SRFKHWWHY SRXU DFFXHLOOLU OHV FDUWHV GH
FUpPGLW 9RXV DVVRFLH] YRWUH ERQ QRP j FHOXL GRQW OD VLJQDWXUH HVW
LQVWDQWDQpPHQW UHFRQQXH GDQV OH PRQGH HQWLHU 9RWUH VLJOH RX
YRWUH PHVVDJH VHUD PLV ELHQ HQ pYLGHQFH VRLW DX PR\HQ GIXQH

JUDYXUH DX ODVHU VXU XQ LQVHUW DUJHQW VRLW SDU OD SRVH GIXQ LQVHUW
HQ 3(50$9,6,21 HQ TXDGULFKURPLH DYHF XQ VHXO IUDLV

WHFKQLTXH

/D SHUVRQQDOLVDWLRQ LQWpJUDOH GHV QRPV j GH FKDTXH
GHVWLQDWDLUH HVW JUDWXLWH HW UHFRPPDQGpH

ODWLqQUH 38 SRO\HVWHU
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1 1HXWUH PLQLPXP HW PXOWLSOH
/HV SUL[ FRPSUHQQHQW XQ PDUTXDJH HQ 3HUPDYLVLRQ RX XQ LQVHUW JUDYp DX ODVHU
(PEDOODJH VDF FDGHDX JUDWXLW )UDLV WHFKQLTXHV S
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/TIDQQRQFHXU DYLVp REWLHQGUD LFL j PRLQGUH IUDLV GHV UpVXOWDWYV

SXEOLFLWDLUHV JDUDQWLYV HW GXUDEOHV 7UqV XWLOH HW pOpJDQW LO IHUD OD MRLH GH
WRXV OHV KHXUHX[ GHVWLQDWDLUHV GIDXWDQW SOXV TXH QRXV YRXV RIIURQV
JUDWXLWHPHQW OD SHUVRQQDOLVDWLRQ LQWpJUDOH DYHF OHV QRPV | GH

FKDTXH UpFLSLHQGDLUH 9RXV DYH] OH FKRL[ VRLW GIXQH JUDYXUH DX ODVHU VXU

IRQG DUJHQW RX GTXQ LQVHUW 3(5089,6,21

0DWLQUH 38 SRO\HVWHU k 3 ;
ST
/ N ODVHU VXU VW\OR Ya
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1 1HXWUH PLQLPXP HW PXOWLSOH
JHV SUL[ FRPSUHQQHQW XQ PDUTXDJH HQ 3HUPDYLVLRQ RX XQ LQVHUW JUDYp DX ODVHU
*UDYXUH ODVHU VXU OH VW\OR Y
(PEDOODJH VDF FDGHDX JUDWXLW )UDLV WHFKQLTXHV S
6 VpULJUDSKLH WDPSRJUDSKI[H JUDYXUH DX ODVHU ' TXDGULFKU'%PLH PDUTXDJH GLJLWDO 3HUPDYLVLRQ

FRXOHXU MXVTXfj FRXOHXUV RX WUDQVIHUW |j FKDXG RX LQVHUW JUDYp DX ODVHU





