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$UUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� �� DR�W� ������
SRUWDQW� SXEOLFDWLRQ� GHV� WDX[� G¶LQWpUrW� HIIHFWLIV�
PR\HQV�HW�GHV�VHXLOV�GHV�WDX[�G¶LQWpUrW�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�GH�FRQFRXUV�EDQFDLUH��

$UUrWH���

/H� WDEOHDX� VXLYDQW� FRPSRUWH� OH� WDX[� G¶LQWpUrW� HIIHFWLI�
PR\HQ� UHODWLI� DX� SUHPLHU� VHPHVWUH� ����� SDU� FKDTXH�
FDWpJRULH� GH� FRQFRXUV� EDQFDLUH� DLQVL� TXH� OH� VHXLO� GX� WDX[�
G¶LQWpUrW� H[FHVVLI� FRUUHVSRQGDQW� DX� WLWUH� GX� GHX[LqPH�
VHPHVWUH�������
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7XQLV��OH���DR�W�������

/H�PLQLVWUH�GHV�ILQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
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/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�FKRL[�DX�JUDGH�
G¶LQVSHFWHXU�GHV�VHUYLFHV�ILQDQFLHUV�j�OD�UpJLH�QDWLRQDOH�
GHV�WDEDFV�HW�GHV�DOOXPHWWHV��PLQLVWqUH�GHV�ILQDQFHV��DX�

WLWUH�GH�O¶DQQpH������

6DwGD�+DUUDWKL��

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�FKRL[�DX�JUDGH�
G¶DWWDFKp�G¶LQVSHFWLRQ�GHV�VHUYLFHV�ILQDQFLHUV�j�OD�UpJLH�
QDWLRQDOH�GHV�WDEDFV�HW�GHV�DOOXPHWWHV��PLQLVWqUH�GHV�

ILQDQFHV��DX�WLWUH�GH�O¶DQQpH������

6DwGD�*KDUEL��

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�FKRL[�DX�JUDGH�GH�
WHFKQLFLHQ�j�OD�UpJLH�QDWLRQDOH�GHV�WDEDFV�HW�GHV�

DOOXPHWWHV��PLQLVWqUH�GHV�ILQDQFHV��
DX�WLWUH�GH�O¶DQQpH������

$\HG�$VNUL��

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�FKRL[�DX�JUDGH�
G¶DGMRLQW�WHFKQLTXH�j�OD�UpJLH�QDWLRQDOH�GHV�WDEDFV�HW�GHV�
DOOXPHWWHV��PLQLVWqUH�GHV�ILQDQFHV��DX�WLWUH�GH�O¶DQQpH�
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&KHGO\�$EDRXDE��

0HKUH]�+DIVL��

0DQRXELD�%RXWHUDk��

0RKDPHG�$URXVVL��

0RKDPHG�1DFHXU�&KDRXFK��

$EGDOODK�7LMDQL��

<RXVVHI�%HQ�$PDUD��

<RXQHV�6DNRXKL��

(]]LQH�%HOJDGUL��
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$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MXLOOHW� ������
DXWRULVDQW� OD� FRQVWUXFWLRQ� HW� O¶H[SORLWDWLRQ� GH� OD�
OLJQH� G¶pYDFXDWLRQ� G¶pQHUJLH� pOHFWULTXH� HQ� ���NY�
UHOLDQW� OD� FHQWUDOH� pOHFWULTXH�(O� %LEDQH� DX� SRVWH�
KDXWH�WHQVLRQ�GH�=DU]LV��

/H�3UHPLHU�PLQLVWUH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X� OH� GpFUHW� GX� ��� RFWREUH� ������ UHODWLI� j�
O¶pWDEOLVVHPHQW�� j� O¶HQWUHWLHQ� HW� DX� IRQFWLRQQHPHQW� GHV�
OLJQHV�WpOpJUDSKLTXHV�HW�WpOpSKRQLTXHV��

9X�OH�GpFUHW�GX����PDL�������UHODWLI�j�O¶pWDEOLVVHPHQW��j�
O¶HQWUHWLHQ� HW� DX� IRQFWLRQQHPHQW� GHV� OLJQHV� GH� WUDQVSRUW�
G
pQHUJLH�pOHFWULTXH��

9X� OH� FHUWLILFDW� G¶DIILFKDJH� HW� GH� QRQ�RSSRVLWLRQ�
pPDQDQW�GX�JRXYHUQHXU�GH�0HGHQLQH��

9X� O¶DYLV� GHV� PLQLVWUHV� GH� OD� GpIHQVH� QDWLRQDOH�� GH�
O¶LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO�� GHV� GRPDLQHV� GH�
O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��GH�O¶pTXLSHPHQW��GH�O¶KDELWDW�
HW� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH�� � GH� O¶DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� GHV�
WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW� HW� GH� OD�
FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�ORLVLUV��

$UUrWH����

$UWLFOH� SUHPLHU�� ��'DQV� OH� FDGUH� GH� OD� UpDOLVDWLRQ� HW� GH�
O¶H[SORLWDWLRQ� GH� OD� OLJQH� pOHFWULTXH� HQ� ���NY� UHOLDQW� OD�
FHQWUDOH�pOHFWULTXH�SULYpH�VLWXpH�GDQV� OH�GRPDLQH�SXEOLF�GH�
=DU]LV�� DX�SRVWH� pOHFWULTXH�KDXWH� WHQVLRQ�GH�=DU]LV�GDQV� OH�
JRXYHUQRUDW� GH� 0pGHQLQH�� OHV� DJHQWV� GX� PLQLVWqUH� GH�
O¶LQGXVWULH�HW�GH�O
pQHUJLH��FHX[�GH�OD�6RFLpWp�7XQLVLHQQH�GH�
O¶(OHFWULFLWp� HW� GX� *D]�� HW� FHX[� GH� O¶HQWUHSULVH�
FRFRQWUDFWDQWH�VRQW�DXWRULVpV�j�SpQpWUHU�GDQV�OHV�SURSULpWpV�
QRQ� EkWLHV� HW� QRQ� IHUPpHV� GH� PXUV� RX� DXWUH� FO{WXUH�
pTXLYDOHQWH��HW�GpVLJQpHV�VXU�OD�OLVWH�GpSRVpH�DX�VLqJH�GXGLW�
JRXYHUQRUDW���

$UW�� ��� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� � DX� -RXUQDO�
2IILFLHO� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH�� DIILFKp� DX� VLqJH� GX�


