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$UW�� ���� ±� /
XQLWp� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�

ILQDQFLqUHV�HVW�FKDUJpH�GH�O
pODERUDWLRQ�GHV�GRFXPHQWV�HW�OD�

WHQXH� GHV� GRVVLHUV� UHODWLIV� j� OD� JHVWLRQ� GHV� DIIDLUHV�

DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV�GX�FRUSV�GHV�FRQWU{OHXUV�GHV�

ILQDQFHV� HW� GHV� DXWUHV� DJHQWV� H[HUoDQW� DX� VHLQ� GX� FRQWU{OH�

JpQpUDO�GHV�ILQDQFHV��HW�GH�O
DFFRPSOLVVHPHQW�GHV�IRUPDOLWpV�

UHODWLYHV� j� O
DFTXLVLWLRQ� HW� O
HQWUHWLHQ� GX� PDWpULHO� HW� GHV�

pTXLSHPHQWV�QpFHVVDLUHV��

/H�FKHI�GH�FHWWH�XQLWp�EpQpILFLH�GHV�DYDQWDJHV�GH�FKHI�GH�
VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH� RX� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

$UW�� ���� ±� /
XQLWp� GH� OD� EDQTXH� GH� GRQQpHV�� GH� OD�
GRFXPHQWDWLRQ�HW�GHV�DUFKLYHV�HVW�FKDUJpH�GH�OD�FROOHFWH�GH�
O
HQVHPEOH� GHV� WH[WHV� j� FDUDFWqUH� OpJDO� RX� UpJOHPHQWDLUH� HW�
WRXWH� OD�GRFXPHQWDWLRQ�SXEOLpH� UHODWLYH�DX[�GLYHUV� FKDPSV�
G
LQWHUYHQWLRQ�GX� FRUSV�� GH� OD�PLVH� j� MRXU�GH� OD�EDQTXH�GH�
GRQQpHV�HW�DVVXUH� OD�JHVWLRQ�GH� OD�ELEOLRWKqTXH�GX�FRUSV�HW�
OD�FRQVHUYDWLRQ�GHV�DUFKLYHV��

/H�FKHI�GH�FHWWH�XQLWp�EpQpILFLH�GHV�DYDQWDJHV�GH�FKHI�GH�
VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH� RX� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

$UW�� ���� ±� /H� 3UHPLHU� PLQLVWUH�� OH� PLQLVWUH� G
(WDW�� OHV�
PLQLVWUHV�HW�OHV�VHFUpWDLUHV�G
(WDW�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���GpFHPEUH�������
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3DU�GpFUHW�Q������������GX���GpFHPEUH�������

0RQVLHXU� 0RKDPHG� $OL� $\HG�� FRQWU{OHXU� JpQpUDO� GHV�
ILQDQFHV��HVW��FKDUJp�GHV��IRQFWLRQV�GH�VHFUpWDLUH�JpQpUDO�j�OD�

�UpJLH�QDWLRQDOH�GHV� WDEDFV�HW�GHV�DOOXPHWWHV� �PLQLVWqUH�GHV�
ILQDQFHV���
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3DU�GpFUHW�Q������������GX���GpFHPEUH�������

,O� HVW� DFFRUGp� j� 0RQVLHXU� 0RQFHI� %HQ� 0RXVVD��

GLUHFWHXU� GX� FHQWUH� PpGLFDO� GHV� GRXDQHV� XQH� GpURJDWLRQ�

SRXU� H[HUFHU� GDQV� OH� VHFWHXU� SXEOLF� SHQGDQW� XQH� DQQpH� j�

SDUWLU�GX��HU�MDQYLHU�������

�

$UUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� �� GpFHPEUH�

������ SRUWDQW� SXEOLFDWLRQ� GHV� WDX[� G¶LQWpUrWV�

HIIHFWLIV�PR\HQV�HW�GHV�VHXLOV�GHV�WDX[�G¶LQWpUrWV�

H[FHVVLIV�FRUUHVSRQGDQWV��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX[�WDX[�

G¶LQWpUrW�H[FHVVLIV��

9X�OH�GpFUHW�Q�����������GX����IpYULHU������IL[DQW�OHV�

PRGDOLWpV� GH� FDOFXO� GX� WDX[� G¶LQWpUrW� HIIHFWLI� JOREDO� HW� GX�

WDX[�G¶LQWpUrW�HIIHFWLI�PR\HQ�HW�OHXU�PRGH�GH�SXEOLFDWLRQ�HW�

QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� WDX[� G¶LQWpUrW� HIIHFWLI� PR\HQ� UHODWLI� DX� SUHPLHU�

VHPHVWUH������GpWHUPLQp�SDU�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�

DX�WLWUH�GH�FKDTXH�FDWpJRULH�GX�FRQFRXUV�EDQFDLUH��

$UUrWH���

/H� WDEOHDX� VXLYDQW� FRPSRUWH� OH� WDX[� G¶LQWpUrW� HIIHFWLI�

PR\HQ� UHODWLI� DX� SUHPLHU� VHPHVWUH� ����� SRXU� FKDTXH�

FDWpJRULH� GH� FRQFRXUV� EDQFDLUH� DLQVL� TXH� OH� VHXLO� GX� WDX[�

G¶LQWpUrW� H[FHVVLI� FRUUHVSRQGDQW� DX� WLWUH� GX� GHX[LqPH�

VHPHVWUH�������

�

�

&DWpJRULH�GHV�FRQFRXUV�
7DX[�G¶LQWpUrW�HIIHFWLI�

0R\HQ�����

6HXLO�GX�WDX[�G¶LQWpUrW�

H[FHVVLI�FRUUHVSRQGDQW�����

��±�FUpGLWV�j�FRXUW�WHUPH�GpFRXYHUWV�QRQ�FRPSULV� ����� ������

��±�GpFRXYHUWV�PDWpULDOLVpV�RX�QRQ�SDU�GHV�HIIHWV� ����� ������

��±�FUpGLWV�j�OD�FRQVRPPDWLRQ� ������ ������

��±�FUpGLWV�j�PR\HQ�WHUPH� ����� ������

��±�FUpGLWV�j�ORQJ�WHUPH� ������ ������

��±�FUpGLWV�SRXU�OH�ILQDQFHPHQW�GH�O¶KDELWDW� ����� ������

��±�FUpGLWV�XQLYHUVLWDLUHV� ����� ������

��±�OHDVLQJ�PRELOLHUV�HW�LPPRELOLHUV� ������ ������

�

7XQLV��OH���GpFHPEUH�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�


