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0RQVLHXU� /RWIL� +DU]DOL� HVW� QRPPp� FRQWU{OHXU� GHV�
ILQDQFHV� GH� WURLVLqPH� FODVVH� DX� PLQLVWqUH� GHV� ILQDQFHV� j�
FRPSWHU�GX��HU�DR�W�������
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0RQVLHXU� 'KDRX� %HVHQRXQ� HVW� QRPPp� FRQWU{OHXU� GHV�
ILQDQFHV� GH� WURLVLqPH� FODVVH� DX� PLQLVWqUH� GHV� ILQDQFHV� j�
FRPSWHU�GX��HU�DR�W�������
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6RQW�QRPPpV�DX�JUDGH�GH�FRQVHLOOHU� UDSSRUWHXU�DGMRLQW�
DXSUqV�GHV�VHUYLFHV�GX�FRQWHQWLHX[�GH�O
(WDW�DX�PLQLVWqUH�GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��j�FRPSWHU�GX���
MXLOOHW�������0HVGDPHV�HW�0HVVLHXUV���
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/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�
FRQWU{OHXU�GHV�GRPDLQHV�GH�O
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3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� 6DEHU� %HQ� .LODQL�� LQJpQLHXU� SULQFLSDO�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD�ILODWXUH�HW�GX�

WLVVDJH�j�OD�GLUHFWLRQ�JpQpUDOH�GX�WH[WLOH�HW�GH�O
KDELOOHPHQW�

DX�PLQLVWqUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU�(O�0RKVHQ�0LVVDRXL�� LQJpQLHXU�SULQFLSDO��HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� LQGXVWULHV� GX�
ILQLVVDJH� HW� GH� O
HQQREOLVVHPHQW� j� OD� GLUHFWLRQ� JpQpUDOH� GX�
WH[WLOH� HW� GH� O
KDELOOHPHQW� DX�PLQLVWqUH� GH� O
LQGXVWULH� HW� GH�
O
pQHUJLH��

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� 6DPL� +DPPDPL�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX� WULFRWDJH� j� OD�
GLUHFWLRQ�JpQpUDOH�GX�WH[WLOH�HW�GH�O
KDELOOHPHQW�DX�PLQLVWqUH�
GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

�

$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�GX�
��� DR�W� ������ SRUWDQW� LQVWLWXWLRQ� G
XQ� SHUPLV� GH�
UHFKHUFKH�G
K\GURFDUEXUHV�GLW�SHUPLV��-HOPD���

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

9X� OH� FRGH� GHV� K\GURFDUEXUHV� SURPXOJXp� SDU� OD� ORL�
Q�� ������ GX� ��� DR�W� ������ WHO� TXH�PRGLILp� HW� FRPSOpWp�
SDU�OD�ORL�Q����������GX����IpYULHU�������

9X� OH� GpFUHW� Q�� ��������� GX� �� DYULO� ������ SRUWDQW�
FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OHV�
FRRUGRQQpHV� JpRJUDSKLTXHV� HW� OHV� QXPpURV� GH� UHSqUHV� GHV�
VRPPHWV� GHV� SpULPqWUHV� pOpPHQWDLUHV� FRQVWLWXDQW� OHV� WLWUHV�
GHV�K\GURFDUEXUHV��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����IpYULHU�������
IL[DQW�OHV�PRGDOLWpV�GH�GpS{W�HW�G¶LQVWUXFWLRQ�GHV�GHPDQGHV�
GH�WLWUHV�G
K\GURFDUEXUHV��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� QRYHPEUH�
������ SRUWDQW� LQVWLWXWLRQ� GX� SHUPLV� GH� SURVSHFWLRQ�
G
K\GURFDUEXUHV� GLW� SHUPLV� �-HOPD�� DX� SURILW� GHV� VRFLpWpV�
�+\GURFDUEXUHV�7XQLVLH�&RUSRUDWLRQ��HW��7XQLVLDQ�2QVKRUH�
DQG� 2IIVKRUH� 3HWUROHXP� DQG� ,QGXVWULDO� &RQWUDFWRU�� HW� GH�
O
(QWUHSULVH�7XQLVLHQQH�G¶$FWLYLWpV�3pWUROLqUHV��

9X� OH� SURWRFROH� G
DFFRUG� VLJQp� j� 7XQLV� OH� ��� RFWREUH�
����� SDU� O
(WDW� 7XQLVLHQ� G¶XQH� SDUW� HW� OHV� VRFLpWpV�
�+\GURFDUEXUHV�7XQLVLH�&RUSRUDWLRQ��HW��7XQLVLDQ�2QVKRUH�
DQG� 2IIVKRUH� 3HWUROHXP� DQG� ,QGXVWULDO� &RQWUDFWRU�� HW�
O¶(QWUHSULVH� 7XQLVLHQQH� G
$FWLYLWpV� 3pWUROLqUHV� G¶DXWUH� SDUW�
HW�UHODWLI�DX�SHUPLV�GH�SURVSHFWLRQ�GLW�SHUPLV��-HOPD���

9X� OD� GHPDQGH� GpSRVpH� OH� ��� VHSWHPEUH� ������ j� OD�
GLUHFWLRQ� JpQpUDOH� GH� O
pQHUJLH� SDU� ODTXHOOH� OHV� VRFLpWpV�
�+\GURFDUEXUHV�7XQLVLH�&RUSRUDWLRQ��HW��7XQLVLDQ�2QVKRUH�
DQG� 2IIVKRUH� 3HWUROHXP� DQG� ,QGXVWULDO� FRQWUDFWRU�� HW�
O¶(QWUHSULVH�7XQLVLHQQH�G¶$FWLYLWpV�3pWUROLqUHV�RQW�VROOLFLWp�
OD� WUDQVIRUPDWLRQ� GX� SHUPLV� GH� SURVSHFWLRQ� �-HOPD�� HQ�
SHUPLV�GH�UHFKHUFKH��HW�FH��FRQIRUPpPHQW�j� O¶DUWLFOH����GX�
&RGH�GHV�K\GURFDUEXUHV��

9X� O¶DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV�ORUV�GH�VD�UpXQLRQ�GX����GpFHPEUH�������

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

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�LQVWLWXp�SRXU�XQH�SpULRGH�GH�FLQT�
DQV� j� FRPSWHU� GX� MRXU� VXLYDQW� O
H[SLUDWLRQ� GX� SHUPLV� GH�
SURVSHFWLRQ�� VRLW� GX� ��� QRYHPEUH� ����� DX� ��� QRYHPEUH�
������ XQ� SHUPLV� GH� UHFKHUFKH� G
K\GURFDUEXUHV� GLW� SHUPLV�
�-HOPD�� DX� SURILW� GHV� VRFLpWpV� �K\GURFDUEXUHV� 7XQLVLH�
&RUSRUDWLRQ��HW��7XQLVLDQ�2QVKRUH�DQG�2IIVKRUH�3HUROHXP�
DQG� ,QGXVWULDO� &RQWUDFWRU�� HW� GH� O
(QWUHSULVH� 7XQLVLHQQH�
G
$FWLYLWpV�3pWUROLqUHV��

6
pWHQGDQW�VXU�OHV�JRXYHUQRUDWV�GH�6LGL�%RX]LG��.DVVHULQH�
HW�6LOLDQD��FH�SHUPLV�FRPSRUWH������SpULPqWUHV�pOpPHQWDLUHV��
VRLW������NLORPqWUHV�FDUUpV�HW�HVW�GpOLPLWp�SDU�OHV�VRPPHWV�HW�
OHV�QXPpURV�GH�UHSqUHV�ILJXUDQW�GDQV�OH�WDEOHDX�FL�DSUqV��HW�FH��
FRQIRUPpPHQW�DX�GpFUHW�Q�����������GX���PDL������VXVYLVp���
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6RPPHWV� 1��GH�UHSqUHV�
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$UW�� ��� �� /HV� GURLWV� HW� REOLJDWLRQV� UHODWLIV� DX� SUpVHQW�
SHUPLV�VRQW�UpJLV�SDU�OH�FRGH�GHV�K\GURFDUEXUHV�SURPXOJXp�
SDU� OD� ORL� Q�� ������ GX� ��� DR�W� ������ WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q����������GX����IpYULHU������HW�SDU�OH�
SURWRFROH�G
DFFRUG�VLJQp�j�7XQLV�OH����RFWREUH������VXVYLVp��

7XQLV��OH����DR�W�������

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

)HWKL�0HUGDVVL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�GX�
���DR�W�������SRUWDQW�H[WHQVLRQ�GH�OD�YDOLGLWp�GH�OD�
SpULRGH� LQLWLDOH� GX� SHUPLV� GH� UHFKHUFKH�
G
K\GURFDUEXUHV�GLW�SHUPLV��OHV�2DVLV���

/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� ��� MDQYLHU� ������ SRUWDQW�

DSSUREDWLRQ�GH� OD� FRQYHQWLRQ�HW�GH� VHV�DQQH[HV� UHODWLYHV�j�

O
DXWRULVDWLRQ� GH� UHFKHUFKH� HW� G
H[SORLWDWLRQ� GHV�

K\GURFDUEXUHV�FRQFHUQDQW�OH�SHUPLV�GLW��SHUPLV�/HV�2DVLV���

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

DSSUREDWLRQ� GH� O
DYHQDQW� Q�� �� j� OD� FRQYHQWLRQ� UHODWLYH� DX�

SHUPLV��/HV�2DVLV���

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

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

UHODWLYHV�DX�SHUPLV��OHV�2DVLV���

9X� OH� GpFUHW� Q�� ��������� GX� �� DYULO� ������ SRUWDQW�
FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���

RFWREUH�������SRUWDQW�LQVWLWXWLRQ�GX�SHUPLV�GH�UHFKHUFKH�GH�

VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG� JURXSH� GLW� SHUPLV� �OHV�

2DVLV�� DX� SURILW� GH� O
(QWUHSULVH� 7XQLVLHQQH� G
$FWLYLWpV�

3pWUROLqUHV� HQ� WDQW� TXH� WLWXODLUH� HW� GH� OD� VRFLpWp�+�%�6�2LO�

&RPSDQ\�HQ�WDQW�TX
HQWUHSUHQHXU��

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

������ SRUWDQW� H[WHQVLRQ� GH� GHX[� DQV� GH� OD� YDOLGLWp� GH� OD�

SpULRGH�LQLWLDOH�GX�SHUPLV��OHV�2DVLV���

9X� O
DUUrWp� GX�PLQLVWUH� GH� O
LQGXVWULH� GX� �� MXLOOHW� ������
SRUWDQW� H[WHQVLRQ� GH� GHX[� DQV� GH� OD� YDOLGLWp� GH� OD� SpULRGH�
LQLWLDOH�GX�SHUPLV��OHV�2DVLV���

9X� OD�GHPDQGH�GpSRVpH� OH����DR�W�������j� OD�GLUHFWLRQ�

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

G
DFWLYLWpV�SpWUROLqUHV�HW�OD�VRFLpWp��+%6�2LO�&RPSDQ\���RQW�

VROOLFLWp� O
H[WHQVLRQ� GH� GL[� KXLW� PRLV� GH� OD� YDOLGLWp� GH� OD�

SpULRGH�LQLWLDOH�GLW�SHUPLV��OHV�2DVLV���

9X� OD�GHPDQGH�GpSRVpH� OH����DR�W�������j� OD�GLUHFWLRQ�

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

G
DFWLYLWpV�SpWUROLqUHV�HW�OD�VRFLpWp��+%6�2LW�&RPSDQ\���RQW�

VROOLFLWp�O
H[WHQVLRQ�G
XQH�DQQpH�GH�OD�YDOLGLWp�GH�OD�SpULRGH�

LQLWLDOH�GX�SHUPLV��OHV�2DVLV���

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

K\GURFDUEXUHV�ORUV�GH�VHV�UpXQLRQV�GX����GpFHPEUH������HW�

���VHSWHPEUH�������

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

$UUrWH��� �

$UWLFOH�SUHPLHU����(VW�pWHQGXH�GH�GHX[�DQV��OD�YDOLGLWp�GH�

OD� SpULRGH� LQLWLDOH� GX� SHUPLV� GH� UHFKHUFKH� G
K\GURFDUEXUHV�

GLW�SHUPLV��OHV�2DVLV���

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

pFKpDQFH�OH����RFWREUH�������


