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/H�&RPLWp�$OVDFH�GHV�&RQVHLOOHUV�GX�&RPPHUFH�([WpULHXU�GH�OD�)UDQFH�GRQW�OH�6LqJH�HVW����TXDL�.OpEHU��������675$6%285*UHSUpVHQWp�SDU�%HUQDUG�+(%(57��VRQ�3UpVLGHQWFL�DSUqV�GpQRPPp�´�&RPLWp�$/6$&(�GHV�&&(�µ
HW

/H�O\FpH�$OIUHG�.$67/(5��UXH�GX�/XVSHO��������*8(%:,//(5UHSUpVHQWp�SDU��0�*pUDUG��0(<(5���VRQ�3URYLVHXU�3UpVLGHQW�GX�&/((�GX�GLVWULFW�GH�*XHEZLOOHU�
$WWHQGX�TXH�OH�O\FpH�$OIUHG�.$67/(5�GpYHORSSH�XQH�IRUPDWLRQ�WRXUQpH�YHUVOH� &RPPHUFH� © )RUFH� GH� 9HQWH ª� HW� VRXKDLWH� IDFLOLWHU� O·LQVHUWLRQSURIHVVLRQQHOOH� GHV� pWXGLDQWV� HQ� OHXU� DSSRUWDQW�� QRWDPPHQW�� XQHVHQVLELOLVDWLRQ�j�O·,QWHUQDWLRQDO�
$WWHQGX�TXH�OH�&RPLWp�$/6$&(�GHV�&&(�UHJURXSH�GHV�SUDWLFLHQV�GX�&RPPHUFH,QWHUQDWLRQDO� TXL� VRXKDLWHQW� TXH� OD� IRUPDWLRQ� DSSRUWpH� DX[� pWXGLDQWV� VRLWDGDSWpH�DX[�H[LJHQFHV�GHV�HQWUHSULVHV�WRXUQpHV�YHUV�O·,QWHUQDWLRQDO�
,O�HVW�FRQYHQX�FH�TXL�VXLW �
$57,&/(�� ��2%-(7�'(�/$�&+$57(
/H� &RPLWp� $/6$&(� GHV� &&(� HW� OH� O\FpH� $OIUHG� .$67/(5� HQWHQGHQWGpYHORSSHU� XQ� SDUWHQDULDW� SURSUH� j� SURPRXYRLU� O·� LQIRUPDWLRQ� � HQ� &RPPHUFH,QWHUQDWLRQDO� HW� j� UHQIRUFHU� VRQ� DWWUDFWLYLWp� YLV� j� YLV� GHV� pWXGLDQWV� FRPPHGHV�HQWUHSULVHV�



$57,&/(�� ��,17(59(17,21�'(6�&&(
/H� &RPLWp� $/6$&(� GHV� &&(� V·HQJDJH� DXSUqV� GX� O\FpH� $OIUHG� .$67/(5� jLQWHUYHQLU� HQ� DSSXL� GH� OD� IRUPDWLRQ� VSpFLDOLVpH� HQ� &RPPHUFH� ,QWHUQDWLRQDOVRXV�OHV�IRUPHV�VXLYDQWHV �
¾ $VVLVWDQFH�SRXU� OD�UHFKHUFKH�G·H[SHUWV�VXVFHSWLEOHV�G·LQWHUYHQLU�GDQV� OHVHQVHLJQHPHQWV� OLpV�j� O·DFWLYLWp� LQWHUQDWLRQDOH�GHV�HQWUHSULVHV� ��PDUNHWLQJ�FRPPHUFH��DGPLQLVWUDWLRQ�GHV�YHQWHV�� ORJLVWLTXH�HW�JHVWLRQ�GHV�SURFHVVXV�ILQDQFHPHQW�HW�JHVWLRQ�GHV�ULVTXHV��JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�«��
¾ &RQWULEXWLRQ�j� OD�GpILQLWLRQ��j� O·pODERUDWLRQ��j� O·pYDOXDWLRQ�HW�j� O·DGDSWDWLRQGHV�IRUPDWLRQV�HQ�&RPPHUFH�,QWHUQDWLRQDO�HQ�SDUWLFLSDQW�DX[�&RQVHLOV�GHGpFLVLRQ�
¾ $SSXL� j� OD� UHFKHUFKH� GH� VWDJHV� j� O·pWUDQJHU� VDFKDQW� FHWWH� UHFKHUFKH� GHVWDJH�IDLW�SDUWLH�GH�OD�IRUPDWLRQ�GH�O·pWXGLDQW�/H� &RPLWp�$/6$&(� GHV� &&(� Q·HQWHQG� SDV� VH� VXEVWLWXHU� j� O·pWXGLDQW� GDQVFHW�DFWH�GH�IRUPDWLRQ�/H�&RPLWp�$/6$&(�GHV�&&(��j�WUDYHUV�FKDFXQ�GH�VHV�PHPEUHV�HVW�GLVSRVpj�LQWHUYHQLU �x SDU� XQH� DLGH� PpWKRGRORJLTXH� HW� GH� FRQVHLOV� DX� PRPHQW� GH� ODUHFKHUFKH�x SDU�GHV�GpPDUFKHV�HW� GHV�PLVHV� HQ� UHODWLRQ� SRXU� WHQWHU� GH� WURXYHUGHV�VROXWLRQV�DX[�FDV�TXL�Q·DXUDLHQW�SDV�SX�rWUH�UpJOpV�DX�QLYHDX�GHVpWXGLDQWV�RX�'X�O\FpH�.DVWOHU�
¾ /H� &RPLWp� $/6$&(� GHV� &&(� PHWWUD� j� OD� GLVSRVLWLRQ� GHV� pWXGLDQWV� VRQUpVHDX�LQWHUQDWLRQDO�GHV�&&(�/HV� &&(� HQ� SRVWH� j� O·pWUDQJHU� LQWHUYLHQGURQW�� GDQV� OD� PHVXUH� GH� OHXUGLVSRQLELOLWp�� GH� OHXUV� SRVVLELOLWpV�� j� OD� GHPDQGH� GHV� pWXGLDQWV� RX� GHO·HQVHLJQDQW� FKDUJp� GX� VXLYL� GH� O·pWXGLDQW�� SRXU� IDFLOLWHU� O·LQWpJUDWLRQ� GXVWDJLDLUH�GDQV�O·HQWUHSULVH�HW�OH�SD\V�G·DFFXHLO�
¾ 3DUWLFLSDWLRQ� GHV� PHPEUHV� GX� &RPLWp� $/6$&(� GHV� &&(� DX[� MXU\V� GXFRQFRXUV�G·HQWUpH�RX�DX[�MXU\V�GH�ILQ�G·pWXGHV�
&HV� LQWHUYHQWLRQV� VHURQW� HIIHFWXpHV� SDU� OHV� PHPEUHV� GHV� &&(� j� WLWUHEpQpYROH�



$57,&/(�� ��$&7,216�&20081(6
/H�/\FpH�$OIUHG�.$67/(5�RUJDQLVHUD�HQ�FRRSpUDWLRQ�HW�VRXV�OH�SDWURQDJH�GX&RPLWp�$/6$&(�GHV�&&(�WRXWH�RSpUDWLRQ�GH�UHODWLRQV�SXEOLTXHV�VXVFHSWLEOHVGH�FRQWULEXHU�j�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�GpILQLV�j�O·�$UWLFOH���GH�OD�SUpVHQWH&KDUWH�

8Q� SURJUDPPH� G·DFWLRQV� VHUD� pWDEOL� j� FKDTXH� ILQ� G·DQQpH� XQLYHUVLWDLUH�SRXU� XQH� PLVH� HQ� ±XYUH� DX� FRXUV� GH� O·DQQpH� VXLYDQWH�� $� WLWUH� G·H[HPSOHV� FHSURJUDPPH�SRXUUDLW�FRPSRUWHU �x O·RUJDQLVDWLRQ�G·XQH�MRXUQpH�GH�O·,QWHUQDWLRQDO�x XQ�IRUXP�VXU�XQ�RX�SOXVLHXUV�SD\V�x XQH�FRQIpUHQFH�VXU�XQ�WKqPH�SUpFLV�x O·RUJDQLVDWLRQ� G·XQ� MHX� GH� VLPXODWLRQ� DVVRFLDQW� RX� RSSRVDQW� GHVSURIHVVLRQQHOV�GH�O·,QWHUQDWLRQDO�HW�GHV�pWXGLDQWV�x WRXWH�DXWUH�DFWLRQ�SHXW�rWUH�HQYLVDJpH�
/H� &RPLWp� $/6$&(� GHV� &&(� DSSRUWHUD� VRQ� FRQFRXUV� GDQV� OD� UHFKHUFKH� GHVLQWHUYHQDQWV�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GH�FHV�RSpUDWLRQV�

$57,&/(�� ��(;7(16,21�'(6�3$57(1$5,$76
/D�FRQFOXVLRQ�GH�OD�SUpVHQWH�&KDUWH�Q·H[FOXW�HQ�DXFXQ�FDV�O·DVVRFLDWLRQ�G·DXWUHVDFWHXUV�HQJDJpV�GDQV�OD�SURPRWLRQ�GX�&RPPHUFH�,QWHUQDWLRQDO�/H�O\FpH�.$67/(5�HW�OH�&RPLWp�$/6$&(�GHV�&&(��WRXW�HQ�UHVWDQW�OHV�SLORWHVGHV�DFWLRQV�HQWUDQW�GDQV�OH�FDGUH�GH�FHWWH�&KDUWH��FKHUFKHURQW�j�FRQVWLWXHUXQ� UpVHDX� G·DFWHXUV� ORFDX[�� QDWLRQDX[� HW� LQWHUQDWLRQDX[� FDSDEOHV� GHFRQWULEXHU�j�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�GpILQLV�j�O·$UWLFOH���/·DVVRFLDWLRQ�G·XQ�QRXYHDX�SDUWHQDLUH�VHUD�VRXPLVH�j� O·DFFRUG�GH�FKDFXQH�GHVSDUWLHV�GH�OD�SUpVHQWH�&KDUWH�



$57,&/(�� ��0,6(�(1�°895(�'(�/$�&+$57(
/H� O\FpH� $OIUHG� .$67/(5� GpVLJQH� XQ� HQVHLJQDQW� FKDUJp� VSpFLILTXHPHQW� GXGpURXOHPHQW�GHV�DFWLRQV�GpFRXODQW�GH�OD�PLVH�HQ�±XYUH�GH�FHWWH�&KDUWH�
/H� &RPLWp� $/6$&(� GHV� &&(� GpVLJQH� XQ� &RQVHLOOHU� GX� &RPPHUFH� ([WpULHXUFRPPH�FRUUHVSRQGDQW��&HOXL�FL�VHUD� O·LQWHUORFXWHXU�GX� O\FpH�$OIUHG�.$67/(5SRXU�O·HQVHPEOH�GHV�DFWLRQV�GpFRXODQW�GH�OD�PLVH�HQ�±XYUH�GH�FHWWH�&KDUWH�

$57,&/(�� ��(175((�(1�9,*8(85�(7�'(121&,$7,21
/D�SUpVHQWH�&KDUWH�HQWUH�HQ�YLJXHXU� OH� MRXU�GH� VD� VLJQDWXUH�SRXU� XQH�GXUpHG·XQ� DQ� UHQRXYHODEOH� SDU� WDFLWH� UHFRQGXFWLRQ�� VDXI� GpQRQFLDWLRQ� SDU� O·XQH� RXO·DXWUH�GHV�SDUWLHV�
)DLW�j

3RXU�OH�O\FpH�$OIUHG�.$67/(5���������� 3RXU�OH�&RPLWp�$/6$&(�GHV&&( /H�3URYLVHXU� /H�3UpVLGHQW*pUDUG��0(<(5��������� %HUQDUG�+(%(57

/H�9LFH���3UpVLGHQWHW�UHVSRQVDEOH)RUPDWLRQ���3DUUDLQDJH&ODXGH�.2+/(5
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