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6FRODULWpV�� RXWLOV� HW
UpIpUHQFHV
/
LPDJLQDLUH� DXWRXU� GH� OD
IUDQFRSKRQLH
/HV� YDOHXUV� GH� OD
IUDQFRSKRQLH� HW� OHXUV
PDQLIHVWDWLRQV
/HV� UHSUpVHQWDWLRQV
XUEDLQHV�GH�OD�IUDQFRSKRQLH
8Q� VHQWLPHQW
G
DSSDUWHQDQFH�"�
/
DYHQLU� GH� OD� IUDQFRSKRQLH
HW�GH�VRQ�XUEDQLVPH
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6\QWKqVH�GHV�SURSRVLWLRQV
SRXU�OD�JRXYHUQDQFH
6\QWKqVH�GHV�SURSRVLWLRQV
SRXU�OHV�IRUPHV�XUEDLQHV

75$,7(0(17�'(6�48(67,216
289(57(6

��

6200$,5(

(QWUHWLHQV�SDU�UpSRQGDQW
6\QWKqVH�GHV�HQWUHWLHQV
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'e0$5&+(
'HUQLqUH�SURGXFWLRQ�GH�FHW�DWHOLHU��PHQpH�VXU�O�HQVHPEOH�GH�O�DQQpH�VFRODLUH��OH�TXHVWLRQQDLUH�j�GHVWLQDWLRQ
GHV� pWXGLDQWV� D� pWp� XQ� DSSRUW� LPSRUWDQW� GDQV� QRV� UpIOH[LRQV�� 7UDLWDQW� GH� O�XUEDQLVPH� IUDQFRSKRQH� HW� GH
O�HQVHPEOH� GHV� SUREOpPDWLTXHV� DERUGpHV� SOXV� W{W�� FH� TXHVWLRQQDLUH� D� QpFHVVLWp� XQ� WUDYDLO� HQ� SOXVLHXUV
pWDSHV��
1RXV�DYRQV�DLQVL�FRPPHQFp�SDU�VD�SURGXFWLRQ�HW�OD�UpGDFWLRQ�GH�VHV�TXHVWLRQV�j�SDUWLU�GH�QRV�pOpPHQWV�GH
UpIOH[LRQ�HW�G�XQH�WUDPH�SUpUpGLJpH��1RXV�O�DYRQV�FRQVWUXLW�DXWRXU�GX�SODQ�GH�QRWUH�SUHPLHU�UDSSRUW�HW�DYRQV
RXYHUW�OHV�TXHVWLRQV�VXU�OD�WKpPDWLTXH�GH�OD�YLOOH�GXUDEOH�IUDQFRSKRQH��
2Q]H�TXHVWLRQV� IHUPpHV� QRXV� RQW� SHUPLV� G
pWDEOLU� GHV� FRQVWDQWHV� VXU� FHWWH� WKpPDWLTXH� HW� GHX[�TXHVWLRQV
RXYHUWHV�RQW�SHUPLV�DX[�UpSRQGDQWV�GH�GpYHORSSHU�OHXUV�SURSRV�HW�UpIOH[LRQV��
3RXU� ILQLU�� QRXV� SURSRVLRQV�� DX[� UpSRQGDQWV� GX� TXHVWLRQQDLUH�� GH� QRXV� DFFRUGHU� GHV� HQWUHWLHQV� HQ� YLVLR�
FRQIpUHQFH�SRXU�DSSURIRQGLU�OHXUV�UpIOH[LRQV�VXU�FHWWH�WKpPDWLTXH��

e&+$17,//21
8QH�SUHPLqUH�GLIIXVLRQ�D�pWp�HIIHFWXpH�DXSUqV�GH�QRV�FDPDUDGHV�GH�SURPRWLRQ��XQH�GHX[LqPH�DXSUqV�GH
O�,QVWLWXW� GH�*pRDUFKLWHFWXUH�� (QILQ�� OD� YHUVLRQ� ILQDOH� FRUULJpH� D� pWp� GLIIXVpH� j� O�HQVHPEOH� GHV� IRUPDWLRQV
FRPSRVDQW�OH�UpVHDX�GH�O�$3(5$8�HW�OHV�IRUPDWLRQV�GHV�PHPEUHV�DVVRFLpV�j�O
$,0)��

/
pFKDQWLOORQ�GH� UpSRQVHV� UHoXHV�SRXU� OD�GHUQLqUH� YHUVLRQ�GX�TXHVWLRQQDLUH�HVW� FRPSRVp�GH� ����pWXGLDQWV�
SULQFLSDOHPHQW�RULJLQDLUHV�G�$IULTXH�HW�G�(XURSH��/H�GpWDLO�GHV�QDWLRQDOLWpV�HW�GHV�UDSSRUWV�GHV�UpSRQGDQWV
DYHF�OD�IUDQFRSKRQLH�HVW�GpYHORSSp�GDQV�O
DQDO\VH�GHV�UpSRQVHV�GX�TXHVWLRQQDLUH�

3257e(

&H�TXHVWLRQQDLUH�D�GHV�SRUWpHV�PXOWLSOHV��VXU�GHV�WHPSV�SOXV�RX�PRLQV�ORQJV��
'DQV� XQ� SUHPLHU� WHPSV�� OHV� WHQGDQFHV� pWXGLpHV� RQW� QRXUUL� QRV� WUDYDX[� VXU� OH� VXMHW�� 8Q� GRFXPHQW
FRPSOpPHQWDLUH� j� FHOXL�FL�� OH� FDKLHU� GH�SUHVFULSWLRQV� D� pWp�DOLPHQWp�JUkFH�DX[� UpSRQVHV� TXDQWLWDWLYHV� HW
TXDOLWDWLYHV� GX� TXHVWLRQQDLUH�� $ILQ� TXH� OHV� SURSRVLWLRQV� G
DFWLRQV� VRLHQW� FRQVWUXLWHV� DXWRXU� GH� UpIOH[LRQV
FRPPXQHV�HW�ODUJHV��HOOHV�RQW�pWp�LQVSLUpHV�GHV�UpVXOWDWV�HW�UHFRPPDQGDWLRQV�GHV�UpSRQGDQWV��
'DQV�XQ�WHPSV�SOXV� ORQJ��FHV�TXHVWLRQQDLUHV�FRQVWLWXHQW�XQH�EDVH�GH�WUDYDLO�SRXU�GHV�HQWUHWLHQV�TXDOLWDWLIV
DXSUqV� GH� SURIHVVLRQQHOV� GH� O
XUEDQLVPH� GDQV� OHV� GpPDUFKHV� GH� UHFKHUFKH� GH� O
$,0)� VXU� OD� TXHVWLRQ� GH
O
XUEDQLVPH�IUDQFRSKRQH��
&HV� GRQQpHV�� WHQGDQFHV�� HW� H[WUDLWV� GH� TXHVWLRQQDLUH�� RQW� SRXU� YRFDWLRQ� ILQDOH� G
DOLPHQWHU� OH� VLWH
)UDQFRSROLV�� SODWHIRUPH� VXU� OD� YLOOH� IUDQFRSKRQH�PLVH� HQ� SODFH� SDU� O
$,0)�SRXU� SUpVHQWHU� OHV� DYDQFpHV� HW
UHFKHUFKHV�VXU�OD�TXHVWLRQ��



/D� SUHPLqUH� VHFWLRQ� GH� FH� TXHVWLRQQDLUH� FRQFHUQH� OH� SD\V� G�RULJLQH�� O�pWDEOLVVHPHQW� DFWXHO� G�pWXGHV� HW� OH
SD\V�GDQV�OHTXHO�O
pWXGLDQW�LQWHUURJp�VH�VLWXH��$ILQ�GH�UHSUpVHQWHU�FHV�UpVXOWDWV��QRWUH�FKRL[�V
HVW�WRXUQp�YHUV
XQH�UHSUpVHQWDWLRQ�FDUWRJUDSKLTXH��PrPH�VL�OHV�TXHVWLRQV�FRQFHUQDLHQW�OD�YLOOH��OHV�SD\V�RQW�PDMRULWDLUHPHQW
pWp�UHSUpVHQWpV�GDQV�OD�FDUWRJUDSKLH���(OOH�SHUPHW�G�DYRLU�XQH�YLVLRQ�G�HQVHPEOH�GHV�UpVXOWDWV�HW�GH�IDLW��GH
GHVVLQHU� OHV� JUDQGHV� WHQGDQFHV� TXL� VH� GpJDJHQW� GH� FHWWH� SUHPLqUH� VHFWLRQ� GH� TXHVWLRQQDLUH�� 'DQV� OHV
SDUDJUDSKHV� VXLYDQWV�� YRQW� rWUH� GpYHORSSpV� GHV� FRPPHQWDLUHV� SRXU� FKDTXH� UHSUpVHQWDWLRQ� JUDSKLTXH
VXLYDQWH���

/HV�����pWXGLDQWV�TXL�RQW�UpSRQGX�j�FH�TXHVWLRQQDLUH�VRQW�SULQFLSDOHPHQW�RULJLQDLUHV�G�$IULTXH�HW�G�(XURSH�
/HV�pWXGLDQWV�G�RULJLQH�HXURSpHQQH�VRQW�PDMRULWDLUHV�GDQV�OD�SDUW�WRWDOH�GHV�UpSRQGDQWV��$X�QRPEUH�GH�����LOV
UHSUpVHQWHQW������GHV�pWXGLDQWV�UpSRQGDQWV��/HV����pWXGLDQWV�RULJLQDLUHV�GH�VHSW�SD\V�DIULFDLQV�GLIIpUHQWV�
TXDQW� j� HX[�� UHSUpVHQWHQW������GH� OD� SDUW� WRWDOH� GHV� UpSRQGDQWV�� /H� UHVWH�GHV� pWXGLDQWV� UpSRQGDQW� VRQW
RULJLQDLUHV� G�$VLH�� GRQW� GH� GHX[� SD\V� G�$VLH� RFFLGHQWDOH�� HW� G�$PpULTXH�� GRQW� OD� PDMRULWp� HVW� LVVXH� GX
&DQDGD��3DU�DLOOHXUV��VXU�OHV�����pWXGLDQWV�UpSRQGDQWV�����VRQW�RULJLQDLUHV�G�XQ�SD\V�GH�OD�IUDQFRSKRQLH�
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2VFMT�TPOU�MFT�PVUJMT�RVF�WPVT�VUJMJTF[�EBOT�M�FOTFNCMF�EF�WPT�USBWBVY� 
%BOT�MF�DBESF�EF�WPT��UVEFT
�NPCJMJTF[�WPVT�EFT�TPVSDFT�GSBODPQIPOFT� 
3�BMJTBUJPOT�EBOT�MF�DBESF�EFT�NBTUFST

$ILQ�GH�FRPSOpWHU�OD�GRQQpH�SUpFpGHQWH�HW�GH�OD�PHWWUH�HQ�OLHQ
DYHF� OD� FDUWH� FRQFHUQDQW� OHV� pWXGLDQWV� UpSRQGDQWV� HQ� IRQFWLRQ
GH�SD\V�G�RULJLQH�GH� OHXUV�pWDEOLVVHPHQWV�G�pWXGHV�� LO�HVW� WRXW�j
IDLW�SHUWLQHQW�G�pYRTXHU�OD�SDUW�G�pWXGLDQWV�TXL�pWXGLHQW�GDQV�OHXU
SD\V�G�RULJLQH�HW� FHX[�TXL� pWXGLHQW� KRUV� GH� OHXU� SD\V�G�RULJLQH�
6XU� OHV� ���� pWXGLDQWV� UpSRQGDQWV�� ��� pWXGLHQW� GDQV� OHXU� SD\V
G�RULJLQH� HW� VRQW� LVVXV� G�XQ� SD\V� GH� OD� IUDQFRSKRQLH�� $LQVL�� OD
PDMRULWp�GHV�pWXGLDQWV��j� KDXWHXU�GH�������TXL� RQW� UpSRQGX�DX
TXHVWLRQQDLUH�pWXGLHQW�GDQV�OHXU�SD\V�QDWDO�HW�VRQW�RULJLQDLUHV�GH
SD\V�GH�OD�IUDQFRSKRQLH�

/H�JUDSKLTXH�SUpFpGHPPHQW�FLWp�SHUPHW�pJDOHPHQW�G�LQWURGXLUH
OD� VHFRQGH� FDUWH�� &HOOH�FL� PHW� HQ� DYDQW� OD� SDUW� GHV� pWXGLDQWV
UpSRQGDQWV�HQ� IRQFWLRQ�GX�SD\V�G�RULJLQH�GH� OHXU�pWDEOLVVHPHQW
G�pWXGHV�� /HV� LQVWLWXWV�� pFROHV� HW� XQLYHUVLWpV� GDQV� OHVTXHOV
pWXGLHQW� OHV� UpSRQGDQWV� VH� UpSDUWLVVHQW� GDQV� KXLW� SD\V� GH� OD
IUDQFRSKRQLH��6XU�OHV�����UpSRQGDQWV�����pWXGLHQW�HQ�)UDQFH��/HV
DXWUHV�pWXGLHQW�DX�&DQDGD��DX�0DURF��HQ�$OJpULH��HQ�7XQLVLH��DX
&DPHURXQ�� DX� /LEDQ� HW� HQ� %HOJLTXH�� 3DUPL� OHV� UpSRQGDQWV� TXL
pWXGLHQW� GDQV� GHV� SD\V� GH� OD� IUDQFRSKRQLH�� ��� �� G�HQWUH� HX[
pWXGLHQW� HQ� )UDQFH�� $LQVL�� OD� PDMRULWp� GHV� UpSRQGDQWV� pWXGLHQW
GDQV�GLYHUV�LQVWLWXWV��XQLYHUVLWpV�HW�pFROHV�HQ�)UDQFH��
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/D� GHUQLqUH� FDUWH� SHUPHW� GH� PHWWUH� HQ� DYDQW� OD� GLYHUVLWp� G�pWDEOLVVHPHQWV� XQLYHUVLWDLUHV� G�RULJLQHV� GHV
UpSRQGDQWV� SDU� SD\V� GH� OD� IUDQFRSKRQLH�� /HV� GpSDUWHPHQWV� G�XQLYHUVLWpV�� FHQWUpV� VXU� O�XUEDQLVPH� HW
O�DPpQDJHPHQW�GX�WHUULWRLUH��VRQW�PDMRULWDLUHPHQW�UHSUpVHQWpV��DYHF������GHV�UpSRQGDQWV�TXL�VRQW�LVVXV�GH
FH�W\SH�GH�IRUPDWLRQ��&H�VRQW�HQVXLWH�OHV�,QVWLWXWV�G�XUEDQLVPH�TXL�VRQW�OHV�GHX[LqPHV�pWDEOLVVHPHQWV�OHV�SOXV
UHSUpVHQWpV��DYHF������GHV�UpSRQGDQWV�LVVXV�GH�FH�W\SH�G�pWDEOLVVHPHQW��3XLV��HQ�WURLVLqPH�SRVLWLRQ��FH�VRQW
OHV�eFROHV�G�DUFKLWHFWXUH�HW�G�XUEDQLVPH��TXL�FRQFHQWUHQW�����GHV�pWXGLDQWV�UpSRQGDQWV��
(Q�DQDO\VDQW�SDU�SD\V��F�HVW�OD�)UDQFH�TXL�FXPXOH�OH�SOXV�GH�UpSRQGDQWV�SDU�W\SH�G�pWDEOLVVHPHQWV��$YHF���
UpSRQGDQWV�TXL�pWXGLHQW�GDQV�XQ�GpSDUWHPHQW�G�XQLYHUVLWp�HW���GDQV�XQ�,QVWLWXW�G�XUEDQLVPH��9LHQW�HQVXLWH�OH
&DQDGD��DYHF�XQ�WRWDO�GH����UpSRQGDQWV��GRQW����VRQW�LVVXHV�G�XQ�GpSDUWHPHQW�G�XQLYHUVLWp�HW���G�XQ�,QVWLWXW
G�XUEDQLVPH�� (QILQ�� O�$OJpULH� HW� OH� 0DURF� FRPSWDELOLVHQW� �� UpSRQGDQWV� FKDFXQ�� UpSDUWLV� VXU� �� W\SHV
G�pWDEOLVVHPHQWV��/HV���pWXGLDQWV�PDURFDLQV�VRQW�LVVXV�G�XQ�,QVWLWXW�G�XUEDQLVPH��6XU�OHV���pWXGLDQWV�DOJpULHQV�
��pWXGLHQW�GDQV�XQ�GpSDUWHPHQW�G�XQLYHUVLWp��XQ�GDQV�XQ�ODERUDWRLUH�HW�XQ�GDQV�XQH�pFROH�G�DUFKLWHFWXUH�HW
G�XUEDQLVPH��

3RXU�FRQFOXUH��VXU�OHV�����pWXGLDQWV�UpSRQGDQWV��OD�PDMRULWp�VRQW�RULJLQDLUHV�G�$IULTXH�HW�G�(XURSH��GRQW����OH
VRQW�G�XQ�SD\V�IUDQFRSKRQH�����pWXGLHQW�GDQV�OHXUV�SD\V�G�RULJLQH�HW�VRQW�LVVXV�G�XQ�SD\V�GH�OD�IUDQFRSKRQLH�
/HV�LQVWLWXWV��pFROHV�HW�XQLYHUVLWpV�GDQV�OHVTXHOV�pWXGLHQW�OHV�UpSRQGDQWV�VH�UpSDUWLVVHQW�GDQV�KXLW�SD\V�GH�OD
IUDQFRSKRQLH�� 3DUPL� HX[�� FH� VRQW� OHV� GpSDUWHPHQWV� G�XQLYHUVLWp� TXL� VRQW� OH� SOXV� UHSUpVHQWpV�� VXLYHQW� OHV
,QVWLWXWV�G�XUEDQLVPH��HW�HQILQ�OHV�eFROHV�G�DUFKLWHFWXUH�HW�G�XUEDQLVPH�












































