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�� XQ� UHSUpVHQWDQW� GX� FHQWUH� GH� UHFKHUFKHV�� G
pWXGHV�� GH�
GRFXPHQWDWLRQ�HW�G
LQIRUPDWLRQ�VXU�OD�IHPPH��

��OHV�FKHIV�GHV�GHX[�XQLWpV�GH�UHFKHUFKHV�HW�G
pWXGHV��GH�
GRFXPHQWDWLRQ�HW�G
LQIRUPDWLRQ�GH�O
REVHUYDWRLUH��

/HV� PHPEUHV� GX� FRQVHLO� VFLHQWLILTXH� VRQW� QRPPpV� SDU�
DUUrWp�GH�OD�PLQLVWUH�GHV�DIIDLUHV�GH�OD�IHPPH��GH�OD�IDPLOOH�
HW�GH�O
HQIDQFH�VXU�SURSRVLWLRQ�GHV�PLQLVWqUHV�HW�LQVWLWXWLRQV�
FRQFHUQpV��

/H�SUpVLGHQW�GX�FRQVHLO�VFLHQWLILTXH�SHXW��HQ�RXWUH��IDLUH�
DSSHO� j� WRXWH� SHUVRQQH� GRQW� OD� SUpVHQFH� HVW� MXJpH� XWLOH� HQ�
UDLVRQ�GH�VD�FRPSpWHQFH�GDQV�XQH�TXHVWLRQ�ILJXUDQW�j�O
RUGUH�
GX�MRXU�GH�OD�UpXQLRQ��HQ�YXH�GH�UHTXpULU�VRQ�DYLV�VXU�ODGLWH�
TXHVWLRQ��

$UW�� ��� �� /D� PLQLVWUH� GHV� DIIDLUHV� GH� OD� IHPPH�� GH� OD�
IDPLOOH� HW� GH� O
HQIDQFH� HW� OH� PLQLVWUH� GHV� ILQDQFHV� 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����MXLQ�������

= LQH�( O �$ E LGLQH�% HQ�$ O L �

$UUrWp�GH�OD�PLQLVWUH�GHV�DIIDLUHV�GH�OD�IHPPH��GH�
OD� IDPLOOH� HW� GH� O
HQIDQFH� GX� ��� MXLQ� ������ SRUWDQW�
DSSUREDWLRQ� GX� FDOHQGULHU� GHV� GpODLV� GH�
FRQVHUYDWLRQ� GHV� GRFXPHQWV� VSpFLILT XHV� DX�
PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH��GH�OD�IDPLOOH�HW�
GH�O
HQIDQFH��

/D�PLQLVWUH�GHV�DIIDLUHV�GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�
O
HQIDQFH��

9X�OD�ORL�Q� ������GX���DR� W�������UHODWLYH�DX[�DUFKLYHV��

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

FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH� OD� JHVWLRQ� GHV� DUFKLYHV�

FRXUDQWHV� HW� DUFKLYHV� LQWHUPpGLDLUHV�� GX� WUL� HW� pOLPLQDWLRQ�

GHV� DUFKLYHV�� GX� YHUVHPHQW� GHV� DUFKLYHV� HW� GH� OD�

FRPPXQLFDWLRQ� GHV� DUFKLYHV� SXEOLTXHV�� WHO� TX
LO� D� pWp�

PRGLILp�SDU�OH�GpFUHW�Q� ��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q� ����������GX����VHSWHPEUH�������IL[DQW�

OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH�HW�GH�

OD�IDPLOOH��

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

RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH�HW�GH�OD�

IDPLOOH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� VHSWHPEUH� ������

FRPSOpWp�SDU�OH�GpFUHW�Q� ���������GX���PDUV�������SRUWDQW�

UDWWDFKHPHQW� GH� VWUXFWXUHV� UHOHYDQW� GH� O
H[�PLQLVWqUH� GH� OD�

MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV�DX�PLQLVWqUH�GHV�DIIDLUHV�

GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

9X� OD� GpFLVLRQ� GX� GLUHFWHXU� JpQpUDO� GHV� DUFKLYHV�

QDWLRQDOHV� GX� ��� PDL� ������ UHODWLYH� j� O
DSSUREDWLRQ� GX�

FDOHQGULHU� GHV� GpODLV� GH� FRQVHUYDWLRQ� GHV� GRFXPHQWV�

VSpFLILTXHV� DX� PLQLVWqUH� GHV� DIIDLUHV� GH� OD� IHPPH�� GH� OD�

IDPLOOH�HW�GH�O
HQIDQFH��

$UUrWH���

$UWLFOH� SUHPLHU�� �(VW� DSSURXYp�� OH� FDOHQGULHU� GHV�GpODLV�

GH�FRQVHUYDWLRQ�GHV�GRFXPHQWV�VSpFLILTXHV�DX�PLQLVWqUH�GHV�

DIIDLUHV�GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��FRPSRVp�

GH� FHQW� VHL] H� ������ UqJOHV� GH� FRQVHUYDWLRQ� ILJXUDQW� VXU�

TXDUDQWH�KXLW������SDJHV��

$UW�� ��� �7RXV� OHV� VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GHV�

DIIDLUHV� GH� OD� IHPPH�� GH� OD� IDPLOOH� HW� GH� O
HQIDQFH�� VRQW�

FKDUJpV�GH�O
DSSOLFDWLRQ�GX�FRQWHQX�GH�FH�FDOHQGULHU��

$UW������/H�VRXV�GLUHFWHXU�GH�OD�JHVWLRQ�GHV�GRFXPHQWV�HW�

GH�OD�GRFXPHQWDWLRQ�DX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH��

GH� OD� IDPLOOH� HW� GH� O
HQIDQFH� HVW� FKDUJp�� FKDTXH� IRLV� TX
LO�

VHUD�QpFHVVDLUH��GH�OD�PLVH�j�MRXU�GH�FH�FDOHQGULHU�VHORQ�OHV�

SURFpGXUHV�SUpYXHV�SDU� OH�GpFUHW�VXVYLVp�Q� ��������GX����

GpFHPEUH�������

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

7XQLV��OH����MXLQ�������

/D�PLQLVWUH�GHV�DIIDLUHV�GH�OD�IHPPH��
GH�OD�IDPLOOH�HW�GH�O
HQIDQFH�

1p] LKD�% HQ�< HGGHU �

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �


