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XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
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�� +pGL�0HOLDQL� �� UHSUpVHQWDQW� GH� O
XQLRQ� WXQLVLHQQH� GH�
O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

��$KPHG�)DUKDW� �� UHSUpVHQWDQW�GH� O
XQLRQ� WXQLVLHQQH�GH�
O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��
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$UUrWp�GHV�PLQLVWUHV�GX�FRPPHUFH��GHV� ILQDQFHV��
GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�HW�GH�O
DJULFXOWXUH��GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX����PDL�������SRUWDQW�IL[DWLRQ�GH�OD�TXDQWLWp�GX�
VWRFN� GH� UpJXODWLRQ� GH� ODLW� IUDLV� VWpULOLVp� HW� GH� OD�
SpULRGH�GH�KDXWH�ODFWDWLRQ�SRXU�O
DQQpH�������

/HV�PLQLVWUHV�GX�FRPPHUFH��GHV�ILQDQFHV��GH�O
LQGXVWULH�
HW�GH�O
pQHUJLH�HW�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X�OH�GpFUHW�Q� �������GX����PDUV�������SRUWDQW�LQVWLWXWLRQ�
G
XQ�VWRFN�GH�UpJXODWLRQ�GH�ODLW�IUDLV�VWpULOLVp�� WHO�TXH�PRGLILp�
SDU� � OH� �GpFUHW�Q���������� �GX��� MDQYLHU� ������� OH�GpFUHW�
Q� ����������GX���MXLQ������HW�OH�GpFUHW�Q� ���������GX����
DYULO������HW�QRWDPPHQW�VRQ�DUWLFOH�SUHPLHU��QRXYHDX��

$UUrWHQW���

$UWLFOH� SUHPLHU�� �� 3RXU� FH� TXL� HVW� GH� O
DQQpH� ������ OD�
TXDQWLWp�GX�VWRFN�GH�UpJXODWLRQ�GH�ODLW�IUDLV�VWpULOLVp�HVW�IL[pH�
j� ���PLOOLRQV� GH� OLWUHV� HW� OD� SpULRGH� GH� KDXWH� ODFWDWLRQ� HVW�
IL[pH�j�OD�SpULRGH�DOODQW�GX��HU�PDUV�MXVTX
DX����DR�W�������

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

0RKDPHG�5DFKLG�.HFKLFKH�

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�
UHVVRXUFHV�K\GUDXOLTXHV�
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/H�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O
pQHUJLH�

)HWKL�0HUGDVVL�

/H�PLQLVWUH�GX�FRPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�PLQLVWUH�
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$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�GX�
���PDL�������SRUWDQW�H[WHQVLRQ�GH�OD�YDOLGLWp�GH�OD�
SpULRGH� LQLWLDOH� GX� SHUPLV� GH� UHFKHUFKH�
G
K\GURFDUEXUHV�GLW�SHUPLV��6LGL�$LFK���

/H�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X� OH� GpFUHW� GX� ��� GpFHPEUH� ������ LQVWLWXDQW� GHV�
GLVSRVLWLRQV� VSpFLDOHV� SRXU� IDFLOLWHU� OD� UHFKHUFKH� HW�
O
H[SORLWDWLRQ� GHV� VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG� JURXSH��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X�OH�GpFUHW�GX��HU�MDQYLHU������VXU�OHV�PLQHV��

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

LQVWLWXDQW�GHV�GLVSRVLWLRQV�VSpFLDOHV�FRQFHUQDQW�OD�UHFKHUFKH�

HW�OD�SURGXFWLRQ�GHV�K\GURFDUEXUHV�OLTXLGHV�HW�JD]HX[�UDWLILp�

SDU�OD�ORL�Q� ������GX����QRYHPEUH������WHO�TXH�PRGLILp�SDU�

OD�ORL�Q� �����GX���PDUV�������

9X� OD� ORL� Q� ������ GX� ��� MXLQ� ������ SRUWDQW�

HQFRXUDJHPHQW� j� OD� UHFKHUFKH� HW� j� OD� SURGXFWLRQ� GHV�

K\GURFDUEXUHV�OLTXLGHV�HW�JD]HX[��

9X� OD� ORL� Q�� �������� GX� ��� DYULO� ������ SRUWDQW�

DSSUREDWLRQ�GH�OD�FRQYHQWLRQ�HW�VHV�DQQH[HV�VLJQpHV�j�7XQLV�

OH� ��� MXLOOHW� ����� HQWUH� O
(WDW� 7XQLVLHQ� G
XQH� SDUW��

O
HQWUHSULVH� WXQLVLHQQH� G
DFWLYLWpV� SpWUROLqUHV� HQ� WDQW� TXH�

WLWXODLUH� HW� OD� VRFLpWp� 73,&� LQWHUQDWLRQDO� //&� HQ� WDQW�

TX
HQWUHSUHQHXU�G
DXWUH�SDUW��

9X� OD� ORL� Q� �������� GX� ��� PDL� ������ SRUWDQW�

DSSUREDWLRQ�GH�O
DYHQDQW�Q����j�OD�FRQYHQWLRQ�HW�VHV�DQQH[HV�

UHODWLYHV�DX�SHUPLV��6LGL�$LFK���

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

FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRPLWp� FRQVXOWDWLI� GHV�

K\GURFDUEXUHV��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� PDL� ������

SRUWDQW� LQVWLWXWLRQ� GX�SHUPLV�GH� UHFKHUFKH�G
K\GURFDUEXUHV�

GLW�SHUPLV��6LGL�$LFK���

9X�OD�GHPDQGH�GpSRVpH�OH����MXLOOHW������j�OD�GLUHFWLRQ�

JpQpUDOH� GH� O
pQHUJLH�� SDU� ODTXHOOH� O
HQWUHSULVH� WXQLVLHQQH�

G
DFWLYLWpV�SpWUROLqUHV�HW� OD� VRFLpWp�73,&�,QWHUQDWLRQDO�//&�

RQW�VROOLFLWp��FRQIRUPpPHQW�j�O
DUWLFOH���GH�OD�ORL�Q�������GX�

��PDUV�������XQH�H[WHQVLRQ�GH�GL[�KXLW�PRLV�GH�OD�YDOLGLWp�

GH�OD�SpULRGH�LQLWLDOH�GX�SHUPLV��6LGL�$LFK���

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�

K\GURFDUEXUHV�ORUV�GH�VD�UpXQLRQ�GX����VHSWHPEUH�������

9X� OD� OHWWUH� GH�JDUDQWLH� EDQFDLUH�GX����GpFHPEUH������

WHOOH� TXH� FRQILUPpH� SDU� OD� EDQTXH� LQWHUQDWLRQDOH� DUDEH� GH�

7XQLVLH�JDUDQWLVVDQW�OD�UpDOLVDWLRQ�GHV�REOLJDWLRQV�GH�WUDYDX[�

UHODWLIV�DX�SHUPLV��6LGL�$LFK���

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GH�O
pQHUJLH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DFFRUGpH�� XQH� H[WHQVLRQ� GH� GL[�

KXLW�PRLV�GH� OD�YDOLGLWp�GH� OD�SpULRGH� LQLWLDOH�GX�SHUPLV�GH�

UHFKHUFKH�G
K\GURFDUEXUHV�GLW�SHUPLV��6LGL�$LFK���

6XLWH� j� FHWWH� H[WHQVLRQ�� ODGLWH� SpULRGH� DUULYHUD� j�

pFKpDQFH�OH���GpFHPEUH�������

$UW�������&H�SHUPLV�GHPHXUH�UpJL�SDU�OD�FRQYHQWLRQ�HW�VHV�

DQQH[HV�� WHOOHV� TX
DSSURXYpHV� SDU� OD� ORL� Q�� �������� GX� ���

DYULO������DLQVL�TXH�SDU� O
HQVHPEOH�GHV� WH[WHV� OpJLVODWLIV�HW�

UpJOHPHQWDLUHV�VXVYLVpV��

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O
pQHUJLH�
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