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/D� 'pFODUDWLRQ� 8QLYHUVHOOH� GHV� 'URLWV� GH�O¶+RPPH��DGRSWpH�HQ�������UHOqYH�G¶XQ�LGpDOLVPH�GH� O¶pSRTXH� G¶DSUqV�JXHUUH� TXL� Q¶HVW� SOXV� PDQL�IHVWH� GDQV� GH� QRPEUHXVHV� UpJLRQV� GX�PRQGH� DX�MRXUG¶KXL�� /¶DUWLFOH� �� DIILUPH�TXH� ³WRXV� OHV� rWUHV�KXPDLQV�QDLVVHQW� OLEUHV�HW�pJDX[�HQ�GLJQLWp�HW�HQ�GURLWV´��/¶DUWLFOH���DIILUPH�TXH�³WRXW�OH�PRQGH�D�OH�GURLW� j� OD� YLH�� OD� OLEHUWp� HW� OD� VpFXULWp� GH� VD� SHU�VRQQH´�
5DFRQWH]� FHOD� DX[� JHQV� TXL� RQW� GRQW� WRXWHV� OHV�SRVVHVVLRQV�RQW�pWp�HPSRUWpHV�SDU�OHV�LQRQGDWLRQV�HQ� 0R]DPELTXH� RX� ELHQ� DX[� PRUWV� YLYDQWV�G¶(WKLRSLH�� ([SOLTXH]� FHOD� DX[� IHPPHV� TXL� QH�SHXYHQW� SDV� REWHQLU� OHV� FUpGLWV� QpFHVVDLUHV� SRXU�GHV� SHWLWHV� HQWUHSULVHV�� TXL� VH� YRLHQW� UHIXVHU� XQH�pGXFDWLRQ� RX� TXL� VRQW� EDWWXHV� SDU� OHXUV� SDUWHQDL�UHV�
,O�HVW�LQXWLOH�GH�SDUOHU�GHV�GURLWV�GH�O¶KRPPH�VL�OHV�EHVRLQV�IRQGDPHQWDX[�QH�VRQW�SDV�VDWLVIDLWV��3UqV�GH�OD�PRLWLp�GH�OD�SRSXODWLRQ�PRQGLDOH�GH�VL[�PLO�OLDUGV� GH� SHUVRQQHV� YLW� GH�PRLQV� GH� ��� SDU� MRXU��GRQW� ���� PLOOLDUGV� OXWWHQW� SRXU� VXUYLYUH� DYHF�PRLQV� GH� ��� SDU� MRXU�� &H� FKLIIUH� FRPSUHQG� ����

PLOOLRQV� HQ� $VLH� GX� VXG�HVW� HW� ���� PLOOLRQV� HQ�$IULTXH�
3RXU�EHDXFRXS�GH�SHUVRQQHV��OD�UpDOLWp�GH�OD�YLH�j�O
DXEH�GX�;;,H�VLqFOH�HVW�XQH�SDXYUHWp�GpVHVSpUpH�HW� XQ� PDQTXH� GH� SRVVHVVLRQV� PDWpULHOOHV�� O
DE�VHQFH� G
pFROHV�� GH� VRLQV� PpGLFDX[� HW� G
HDX� FRX�UDQWH�� ORUVTX
RQ�DWWHQG�DYHF�SDWLHQFH� O
DUULYpH�GHV�SURJUDPPHV� G
DVVLVWDQFH� GRQW� RQ D� YDJXHPHQW�HQWHQGX�SDUOHU��
&H� VRQW� OHV�SDXYUHV�TXL� VRQW� OHV�SOXV�YXOQpUDEOHV�DX[�YLRODWLRQV�GHV�GURLWV�GH�O
KRPPH��SDUFH�TX
LOV�HQ�VRQW�OHV�PRLQV�LQIRUPpV�HW�SDUFH�TX
LOV�RQW�SHX�G
RFFDVLRQV�GH�OXWWHU�SRXU�OHXUV�GURLWV��PrPH�V
LOV�HQ�VRQW�FRQVFLHQWV�
/D� SUHPLqUH� SULRULWp� GRLW� rWUH� GH� OHV� VRUWLU� GH� OD�SDXYUHWp�� 6XUPRQWHU� OD� SDXYUHWp� Q
HVW� SDV� VHXOH�PHQW� XQH� TXHVWLRQ� GH� FURLVVDQFH� pFRQRPLTXH��PDLV�DXVVL�GH�GpYHORSSHPHQW�KXPDLQ�
-XOLXV� 1\HUHUH�� DQFLHQ� 3UpVLGHQW� GH� 7DQ]DQLH�� D�VRXOLJQp� TXH� OHV� JHQV� QH� SHXYHQW� SDV� rWUH� GpYH�ORSSpV��LOV�GRLYHQW�GpYHORSSHU�HX[�PrPHV�
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9RLOj� OH�SUREOqPH��/H�GURLW� j� OD�SDUWLFLSDWLRQ�HVW�XQ� pOpPHQW� IRQGDPHQWDO� GH� OD� 'pFODUDWLRQ� GH�O
218� GH� ����� UHODWLYH� DX� GURLW� GH� GpYHORSSH�PHQW�
7RXWHIRLV��SRXU�TXH�OHV�JHQV�SXLVVHQW�VH�GpYHORS�SHU��LOV�GRLYHQW�rWUH�FRQVFLHQWV�GH�OHXUV�GURLWV�KX�PDLQV� IRQGDPHQWDX[�� LOV� GRLYHQW� FRQQDvWUH� FHV�GURLWV�HW�VDYRLU�FRPPHQW�OHV�IDLUH�YDORLU�
&HX[�TXL�WUDYDLOOHQW�GDQV�OH�GRPDLQH�GX�GpYHORS�SHPHQW�RXEOLHQW� VRXYHQW� OH� VHQV�UpHO�GX�GpYHORS�SHPHQW�� 6HORQ� 1\HUHUH�� ³«/HV� URXWHV�� OHV� EkWL�PHQWV�� O¶DXJPHQWDWLRQ�GH� OD�SURGXFWLYLWp�DJULFROH�DW�DXWUHV�SKpQRPqQHV�GH�FH�JHQUH�QH�UHSUpVHQWHQW�SDV� OH� GpYHORSSHPHQW� PrPH�� PDLV� OHV� RXWLOV� GX�GpYHORSSHPHQW«´�
/H�U{OH�GX�WUDYDLOOHXU�GDQV�OH�GRPDLQH�GX�GpYHORS�SHPHQW� FRQVLVWH� j� UpDOLVHU� OH� SRWHQWLHO� KXPDLQ�H[LVWDQW�GHV�JHQV�HQ�OHV�JXLGDQW�DYHF�VRLQ�HW�VHQVL�ELOLWp�HW�HQ�UHFRQQDLVVDQW�OHXU�HVSULW�KXPDLQ�HW�GL�JQLWp�KXPDLQH�
&HX[� TXL� VRQW� DX� SRXYRLU� GRLYHQW� FRPPXQLTXHU�DYHF� OHV�SDXYUHV�G¶XQH� IDoRQ�TXL�VHUW�j� UHQIRUFHU�HW� j�SURPRXYRLU� FHW� HVSULW� HW� FHWWH�GLJQLWp� HW�QRQ�SDV�FRPPH�GHV�VLPSOHV�VXMHWV�GH�JUDQGLRVHV�SUR�JUDPPHV� GH� GpYHORSSHPHQW� VRFLDO�� 'H� FHWWH� ID�oRQ�� LOV� GpSDVVHQW� OHV� GpILQLWLRQV� VWpUpRW\SHV� GH�³SDXYUHV´�RX�³PDUJLQDOLVpV´�
'H�FHWWH�IDoRQ��RQ�SHXW�IDLUH�FRPSUHQGUH�TXH�F¶HVW�OHXU�GLJQLWp�TXL�HVW�DX�FHQWUH�GHV�HIIRUWV�SRXU�IDLUH�UHVSHFWHU�OHV�GURLWV�GH�O¶KRPPH�HW�TXH�F¶HVW�OH�Gp�YHORSSHPHQW�GH� OHXU�SRWHQWLHO�TXL�GHYUDLW� rWUH�DX�FHQWUH�GH�WRXWH�LQLWLDWLYH�GH�GpYHORSSHPHQW�
/D� FRPPpPRUDWLRQ� GX� -RXU� ,QWHUQDWLRQDO� GHV�'URLWV�GH�O¶+RPPH��OH����PDUV��D�GRQQp�DX[�SD\V�O¶RFFDVLRQ� GH� UpDIILUPHU� TX¶LO� IDXW� XQH� DSSURFKH�RULHQWpH� YHUV� OHV� GURLWV� GH� O¶KRPPH� GDQV� OH� GR�PDLQH� GX� GpYHORSSHPHQW�� DLQVL� TXH� GH� VRXOLJQHU�OD�FRQQH[LRQ�HQWUH�OHV�GURLWV�GH�O¶KRPPH�HW�OH�Gp�YHORSSHPHQW�� $� FHWWH� GDWH�� M¶pWDLV� HQ�$IULTXH� GX�6XG�HW�M¶DL�SX�SDUWLFLSHU�j�TXHOTXHV�GLVFXVVLRQV�
³&¶HVW� O¶pWDEOLVVHPHQW�G¶XQH�FXOWXUH�RULHQWpH�YHUV�OHV�GURLWV�GH�O¶KRPPH�TXL�HVW�YUDLPHQW�OH�EXW�SULQ�FLSDOH´��D�DIILUPp�'DYLG�-RKQVRQ��FKHI�GX�%XUHDX�5pJLRQDO�G¶$IULTXH�GX�6XG�GH� OD�+DXWH�&RPPLV�VLRQ�SRXU�OHV�'URLWV�GH�O¶+RPPH´�³&¶HVW�XQH�YpULWDEOH�OXWWH�FKDQJHU�XQH�FXOWXUH�SR�OLWLTXH� HW� OD� WUDQVIRUPHU� GDQV� XQH� FXOWXUH� FRQV�FLHQWH�GHV�GURLWV�GH�O¶KRPPH��,O�V¶DJLW�G¶XQH�SRSX�

ODWLRQ� TXL� FRPSUHQG� VHV� GURLWV� HW� GH�PpFDQLVPHV�SRXU� SDUWLFLSHU� DX[� GpEDWV� HW� j� OD� SULVH� GH� GpFL�VLRQV´�
$XWUHIRLV�� VHORQ� -RKQVRQ�� OHV� SD\V� IDLVDLHQW� UpIp�UHQFH�j�GHX[�FDWpJRULHV�GH�GURLWV�± OHV�GURLWV�FLYL�TXHV�SROLWLTXHV� HW� OHV� GURLWV� VRFLR�pFRQRPLTXHV��$XMRXUG¶KXL�� QRXV� VDYRQV� TX¶LO� HVW� LPSRVVLEOH�G¶DYRLU� XQH� FDWpJRULH� GH� GURLWV� VDQV� O¶DXWUH�� ,O�DMRXWH�TXH�OD�WHQGDQFH�FURLVVDQWH�YHUV�XQH�DSSUR�FKH�³GURLWV�GH�O¶KRPPH´�UHGpILQLW�OHV�SULRULWpV�
³/HV�GURLWV�GH�O¶KRPPH�VRQW�SRXU�WRXV��SRXU�WRXV�OHV� JURXSHV� ± OHV� PDMRULWpV� HW� OHV� PLQRULWpV�� OHV�ULFKHV�HW�OHV�SDXYUHV�
0DLV�XQH�DSSURFKH�EDVpH�VXU�OHV�GURLWV�QRXV�REOL�JHQW� j�FLEOHU� OHV�JURXSHV�YXOQpUDEOHV��TXH�FH�VRLW�OHV�IHPPHV��OHV�HQIDQWV��RX�ELHQ�GHV�JURXSHV�HWK�QLTXHV� RX� UHOLJLHX[��7RXWH� VRFLpWp� D� GHV� JURXSHV�GpIDYRULVpV�HW�F¶HVW�Oj�TXH�QRXV�GHYRQV�FRQFHQWUHU�QRV�LQWHUYHQWLRQV�HW QRWUH�VXUYHLOODQFH´�
&KDUORWWH� 0F&ODLQ�� FRPPLVVDLUH� GHV� GURLWV� GH�O¶KRPPH�� HW� VSpFLDOLVpH� GDQV� OHV� GURLWV� VRFLR�pFRQRPLTXHV��DSSHOOH�FHFL�XQH�³DSSURFKH�GH�SDU�WLFLSDWLRQ´� DX[� GURLWV� GH� O¶KRPPH� TXL� GpPRQWUH�XQH�FRPSUpKHQVLRQ�GH�OD�SDUW�GHV�JRXYHUQHPHQWV�± DX�PRLQV�FHX[�TXL�RQW�VLJQp�OHV� WUDLWpV�LQWHUQD�WLRQDX[�± TXH�OH�GpYHORSSHPHQW�FRPSUHQG�OH�GURLW�GX�SHXSOH�GH�SDUWLFLSHU�
/HV�rWUHV�KXPDLQV�QH�VRQW�SDV�VHXOHPHQW�OH�FHQWUH�VX� GpYHORSSHPHQW�� PDLV� DXVVL� VD� IRUFH� PRWULFH��/HV�JRXYHUQHPHQWV��VHORQ�0F&ODLQ��VRQW�OHV�³JDU�GLHQV´�G¶XQH�FXOWXUH�GHV�GURLWV�GH�O¶KRPPH��ORUV�TXH�OD�VRFLpWp�FLYLOH�OD�SRXVVH�
/D� SDUWLFLSDWLRQ� GHV� JHQV� j� OHXU� SURSUH� GpYHORS�SHPHQW�GpSHQG�GH� OHXU�ELHQ�rWUH�SK\VLTXH�HW�SV\�FKRORJLTXH�� /D� OXWWH� SRXU� OD� VXUYLH� DQQXOH� OH� SR�WHQWLHO�GH�O¶LQGLYLGX�HW�GRQF�OH�GpYHORSSHPHQW�
0DUMRULH� -REVRQ� GH� O¶,QVWLWXW� 6XG�DIULFDLQ� GHV�'URLWV�GH�O¶+RPPH�D�IDLW�FHWWH�FRPPHQWDLUH��
³,O�HVW�FHUWDLQ�TX¶DXFXQH�SHUVRQQH�QH�SHXW�H[HUFHU�HIILFDFHPHQW�VHV�GURLWV�FLYLTXHV�HW�SROLWLTXHV�GDQV�O¶DEVHQFH� GH� OHXUV� GURLWV� VRFLR�pFRQRPLTXHV�� \�FRPSULV� OH� GURLW� j� XQ� QLYHDX� GH� YLH� DGpTXDW�� XQ�ORJHPHQW� V�U� HW� SHUPDQHQW�� O¶DFFqV� j� O¶pGXFDWLRQ��XQ� VWDQGDUG� VDWLVIDLVDQW� GH� VRLQV�PpGLFDX[� HW� XQ�HQYLURQQHPHQW�V�U�HW�SURSUH´�
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/HV� SURJUDPPHV� PDVVLIV� G¶LQVWUXFWLRQ� SXEOLTXH�VRQW�XQH�RSWLRQ��PDLV�QH�VXIILVHQW�SDV��,O�QRXV�IDXW�QpJRFLHU�DYHF�OHV�OHDGHUV�WUDGLWLRQQHOV�HW�UHOLJLHX[�TXL�SUpWHQGHQW�SURPRXYRLU� OD�OpJLVODWLRQ�FRQWUH�OD�GLVFULPLQDWLRQ� HW� OD� SDXYUHWp�� PDLV� TXL� HQ� HIIHW�SHUSpWXHQW� OD�GLVFULPLQDWLRQ�FRQWUH� OHV� IHPPHV� HW�OHXU�UHIXVHQW�OH�GURLW�DX�GpYHORSSHPHQW´�
³/¶$IULTXH� GX� 6XG� V¶HIIRUFH� GH� V¶RFFXSHU� GHV�GURLWV� GH� O¶KRPPH� DX� QLYHDX� FRQVWLWXWLRQQHO� HW�OpJLVODWLI��&¶HVW� XQ�DVSHFW� LPSRUWDQW��PDLV� OD�PD�QLqUH� G¶DSSOLTXHU� FHV� ORLV� HVW� pJDOHPHQW� LPSRU�WDQWH´�
/HV� JRXYHUQHPHQWV� ORFDX[�� OD� VRFLpWp� FLYLOH�� OHV�JURXSHV� UHOLJLHX[� HW� OD� SROLFH� FRPSWHQW� SDUPL�FHX[�TXL� VH� WURXYHQW� DX�SUHPLHU�SODQ�GH� OD�FRQV�WUXFWLRQ� G
XQH� FXOWXUH� UHVSHFWXHXVH� GHV� GURLWV� GH�O
KRPPH�
/HV� FRPPXQDXWpV� HW� OHV� LQGLYLGXV� GRLYHQW� FRP�SUHQGUH�TXH� OHV�GURLWV�GH�O¶KRPPH�FRQVWLWXHQW XQ�pOpPHQW� LQGLVSHQVDEOH� GH� OD� GpPRFUDWLH� HW� XQH�IRQGDWLRQ� FOp� GH� OHXU� GpYHORSSHPHQW�� 3RXU� EHDX�FRXS� GH� SHUVRQQHV�� FHV� FRQFHSWV� GHPHXUHQW� GHV�LGpDX[�LQDFFHVVLEOHV��
/D� SDXYUHWp� HVW� O
DEVHQFH� GHV�GURLWV� GH� O¶KRPPH��/D� VROXWLRQ� FOp� SRXU� pUDGLTXHU� OD� SDXYUHWp� HVW�O¶LQVWUXFWLRQ�� 1\HUHUH� D� pFULW� XQH� IRLV��³/¶LQVWUXFWLRQ�Q¶HVW�SDV�XQ�PR\HQ�G¶pFKDSSHU�j�OD�SDXYUHWp� GX� SD\V��&¶HVW� XQ�PR\HQ�GH� OD� FRPEDW�WUH´�
/D� PRLWLp� GHV� IHPPHV� HW� XQ� WLHUV� GHV� KRPPHV�GDQV�OHV�SD\V�DIULFDLQV�DX�VXG�GX�6DKDUD�VRQW�LOOHW�WUpV��HW�OHV FKLIIUHV�VRQW�HQ�WUDLQ�G¶DXJPHQWHU�
/D� VROXWLRQ�� VHORQ� 2[IDP�� HVW� XQ� $FFRUG� SRXU�O¶$IULTXH�� DX[� WHUPHV� GXTXHO� ����� PLOOLDUGV� SDU�DQQpH� VHUDLHQW� PRELOLVpV� SDU� GHV� JRXYHUQHPHQWV�LQWHUQDWLRQDX[�HW�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�HQ�pFKDQJH� G¶XQH� SURPHVVH� GH� FRXSHU� OHV� GpSHQVHV�PLOLWDLUHV��
³'DQV� O¶DEVHQFH� G¶XQ� HIIRUW� FRQFHUWp�� DX� QLYHDX�QDWLRQDO� HW� LQWHUQDWLRQDO�� SRXU� UpVRXGUH� OD� FULVH�GDQV� OD� VFRODULVDWLRQ�� OHV� IRQGDWLRQV� KXPDLQHV�SRXU� OD� UHSULVH� GH� O¶$IULTXH� DX� ;;,H� VLqFOH�Q¶H[LVWHURQW�SDV´��DIILUPH�2[IDP�
6DQV� XQ� WHO� HIIRUW�� OD� JpQpUDWLRQ� SHUGXH� DFWXHOOH�G¶HQIDQWV�HQ�$IULTXH�RFFLGHQWDOH�HW�FHQWUDOH�YHUUD�XQH�UpSpWLWLRQ�GHV�JXHUUHV�FLYLOHV�TXL�OHXU�RQW�YROp�

OHXU� MHXQHVVH��HW�TXL�SRXUUDLHQW� UpVHUYHU� OH�PrPH�VRUW�j�OHXUV�SURSUHV�HQIDQWV�
/H� WDX[� G¶DQDOSKDEpWLVPH� HQ� 6LHUUD� /HRQH� HW� DX�/LEHULD� HVW� GH� ����� &HV� GHX[� SD\V� VH� WURXYHQW��DYHF� O¶$QJROD�� WRXW�HQ�EDV�GH� O¶LQGH[�RQXVLHQ�GH�GpYHORSSHPHQW�KXPDLQ��DYHF�XQH�HVSpUDQFH�GH�YLH�EDVVH�� OD�PDOQXWULWLRQ� UpSDQGXH�� OD�PRUWDOLWp�PD�WHUQHOOH�pOHYpH��HW�SHX�G¶DFFqV�j� O¶HDX�SRWDEOH�RX�DX[�LQVWDOODWLRQV�VDQLWDLUHV�
/H�PRQGH�GpYHORSSp�SRUWH�XQH�UHVSRQVDELOLWp�HQ�YHUV�FHV�SD\V��HW�QRQ�VHXOHPHQW�JUkFH�j�XQ�LQWpUrW�SHUVRQQHO�pFODLUp��&HV�JXHUUHV�FLYLOHV�RQW�pFODWp�j�FDXVH�G¶XQH�LQLTXLWp�LQWROpUDEOH�
/HV�JRXYHUQHPHQWV�RFFLGHQWDX[�RQW�WROpUp�OD�FRU�UXSWLRQ�� OD�PDXYDLVH�JHVWLRQ� HW� OD�SDXYUHWp�pSRX�YDQWDEOH�FKH]� OHV�KRPPHV�DYHF�TX¶LOV�RQW� IDLW��HW�FRQWLQXHQW�j�IDLUH��GX�FRPPHUFH�
/¶2FFLGHQW� VH� WRXUPHQWH� DX� VXMHW� GH� O¶LQFDSDFLWp�GH� O¶$IULTXH�GH� VH� QRXUULU�� ORUVTX¶LO� HQFDLVVH�GHV�PLOOLRQV� HQ� LQWpUrWV� VXU� GHV� SUrWV� TXL� RQW� VHUYL� j�VRXWHQLU�GHV�UpJLPHV�FRUURPSXV��,O�WLUH�pJDOHPHQW�GHV� EpQpILFHV� GH� OD� FKXWH� GHV� SUL[� GHV� ELHQV� TXL�RQW� GpVWDELOLVp� GHV� GRX]DLQHV� G¶pFRQRPLHV� DIUL�FDLQHV�
3HQGDQW�OHV�SUHPLHUV�PRLV�GH�FHWWH�DQQpH��O¶DQFLHQ�FKHI� GX� )0,�� 0LFKDHO� &DPGHVVXV�� D� VXSSOLp�O¶2FFLGHQW� GH� IDLUH� OD� PHLOOHXUH� FKRVH� SRVVLEOH�SRXU� O¶$IULTXH�� DUUrWHU� O¶H[SRUWDWLRQ� GHV� DUPHV�YHUV�FH�FRQWLQHQW�
(Q�$IULTXH� RFFLGHQWDOH�� OH� OLHQ� VHPEOH�ELHQ� FODLU�HQWUH� OHV� UpYROWHV� FRQWUH� OHV� pOLWHV� DX� SRXYRLU� DX�/LEHULD�HW�HQ�6LHUUD�/HRQH�HW�OH�PDQTXH�GH�VFROD�ULVDWLRQ�� 6HXOH� XQH� VRFLpWp� DYHF� XQ� WDX[� GH� ����G¶DQDOSKDEpWLVPH� DXUDLW� SX� SURGXLUH� OHV� KRUUHXUV�SDUWLFXOLqUHV�GH�FHV�JXHUUHV�
/HV� pOpPHQWV� FOpV� QpFHVVDLUHV� SRXU� WUDQVIRUPHU�O¶LQVWUXFWLRQ�VRQW�OD�YRORQWp�SROLWLTXH�HW�OD�PRWLYD�WLRQ�HW�OD�IRUPDWLRQ�GHV�HQVHLJQDQWV�
6RXV� -XOLXV� 1\HUHUH�� OD� 7DQ]DQLH� HVW� DUULYpH� j�����VH�VFRODULVDWLRQ�DX�QLYHDX�SULPDLUH�DX�ILO�GHV�YLQJW�DQV�DSUqV�O¶LQGpSHQGDQFH�
,O�FRQYLHQW�GH�QRWHU�TXH�OHV�SURJUDPPHV�GX�)0,��LQWURGXLWV� DSUqV� ������ RQW� SURYRTXp� XQH� GLPLQX�WLRQ�GH�����GH�OD�VFRODULVDWLRQ�
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7RXV�VRQW�G¶DFFRUG�TXH�O¶pOpPHQW�FOp�GX�GpYHORS�SHPHQW�GX�FRQWLQHQW�HVW�O¶pFROH�SULPDLUH��'HV�pWX�GHV� FRPSOqWHV� RQW� GpPRQWUp� TXH� OD� SROLWLTXH� GH�GpYHORSSHPHQW�OD�SOXV�HIILFDFH�HVW�OD�VFRODULVDWLRQ�GHV�ILOOHV�
/¶HQVHLJQHPHQW� SULPDLUH� IDLW� DXJPHQWHU� OD� SUR�GXFWLYLWp� DJULFROH�� UpGXLW� OD�PRUWDOLWp� GHV� HQIDQWV�HW�DPpOLRUH�OD�GLVWULEXWLRQ�GHV�ULFKHVVHV�HW�OD�VWDEL�OLWp�SROLWLTXH�
&¶HVW� XQ� IDLW� WULVWH�TXH� O¶DQDOSKDEpWLVPH�HQ�$IUL�TXH� DXJPHQWH�� /H� WDX[� GH� VFRODULVDWLRQ� HVW� SOXV�EDV� TX¶HQ� ������ HW� VL� OHV� WHQGDQFHV� DFWXHOOHV� QH�VRQW� SDV� UHQYHUVpHV�� DYDQW� ����� O¶$IULTXH� UHSUp�VHQWHUD�OHV�WURLV�TXDUWV�GH�WRXV�OHV�HQIDQWV�TXL�RQW�O¶kJH� GH� O¶pFROH� SULPDLUH� TXL� QH� IUpTXHQWHQW� SDV�O¶pFROH�
&HFL� QH� UHIOqWH� SDV� XQ� PDQTXH�� GDQV� OHV� SD\V�$IULTXH�� G¶LQYHVWLVVHPHQW� GDQV� O¶LQVWUXFWLRQ� SX�EOLTXH�± LOV�GpSHQVHQW�XQH�SOXV�JUDQGH�SURSRUWLRQ�GH�OHXU�31%�TXH�G¶DXWUHV�SD\V��&¶HVW�XQH�FRPEL�QDLVRQ� GH� FURLVVDQFH� pFRQRPLTXH� OHQWH� HW� GH� SR�SXODWLRQV� HQ� DXJPHQWDWLRQ� TXL� RQW� DQQXOp� OHXUV�HIIRUWV�GH�UDWWUDSHU�OH�UHVWH�GX�PRQGH�
/¶DSSHO� GH� O¶218� D�'DNDU� HQ� DYULO� GHUQLHU� SRXU�O¶LQVWUXFWLRQ� XQLYHUVHOOH� HVW� OD� VROXWLRQ� FOp� SRXU�PHWWUH� ILQ� j� OD� SDXYUHWp� HW� DX[� JXHUUHV� TXL� IRQW�VDLJQHU�O¶$IULTXH��PDLV�XQLTXHPHQW�VL�OHV�SURPHV�VHV�SHXYHQW�rWUH�WUDQVIRUPpHV�HQ�DFWLRQ�
/D� FRQIpUHQFH� D� DSSURXYp� XQ� SURMHW� TXL� PRQWUH�GHV� PR\HQV� SRVVLEOHV� G¶DUULYHU� j�O¶XQLYHUVDOLVDWLRQ� GH� O¶HQVHLJQHPHQW� SULPDLUH�DYDQW�������
(Q�YXH�GX�PDQTXH�G¶HQWKRXVLDVPH�PRQWUp�SDU�OHV�QDWLRQV� GpYHORSSpHV� SRXU� VRXWHQLU� OHV� REMHFWLIV�pGXFDWLIV�GH�O¶218��LO�\�D�XQ�GDQJHU�FURLVVDQW�TXH�OD�FRQIpUHQFH�GH�'DNDU�Q¶DXUD�HX�GH�IUXLW�TXH�GHV�EHOOHV�SDUROHV�
/HV� IHPPHV� GDQV� OH� PRQGH� HQWLHU� UHoRLYHQW� HQ�PR\HQQH� XQH� LQVWUXFWLRQ� WUqV� LQIpULHXUH� j� FHOOH�TXH� UHoRLYHQW� OHV� KRPPHV�� HW� RQW�PRLQV� G¶DFFqV�DX[� VHUYLFHV� GH� VDQWp�� (Q� PrPH� WHPSV� TXH� OHV�LQVWLWXWLRQV� LQWHUQDWLRQDOHV� SURFODPHQW� TXH�O¶LQVWUXFWLRQ� GHV� IHPPHV� HVW� OD� VROXWLRQ� FOp� SRXU�UpGXLUH� OD� FURLVVDQFH� GpPRJUDSKLTXH� HW� IDYRULVHU�OH�GpYHORSSHPHQW�� OH�)0,�HW�OD�%DQTXH�0RQGLDOH�LPSRVHQW� GHV� SURJUDPPHV GH� UHVWUXFWXUDWLRQ� TXL�RQW� FRQGXLW� j� GHV� FRXSHV� EXGJpWDLUHV� GUDVWLTXHV�

GDQV� OHV� GRPDLQHV� GH� OD� VDQWp� HW� GH� O
LQVWUXFWLRQ�SXEOLTXH�
/RUVTXH�M¶pFULV�FHW�pGLWRULDO��DX�GpEXW�GH�MXLQ��GHV�GpOpJXpV�GH�����QDWLRQV�GX�PRQGH�HQWLHU�VH�VRQW�UpXQLV�GHYDQW�OD�6WDWXH�GH�OD�/LEHUWp��DX�TXDUWLHU�JpQpUDO� GH� O¶218� j� 1HZ� <RUN�� SRXU� pYDOXHU� OH�SURJUqV� IDLW� FLQT� DQV� DSUqV� OD� 4XDWULqPH�&RQIp�UHQFH�0RQGLDOH�VXU�OD�)HPPH��TXL�D�HX�OLHX�j�%HL�MLQJ�
&HV� GpOpJXpV� SHXYHQW� UHYHQGLTXHU�� j� MXVWH� WLWUH��TXH�EHDXFRXS�GH�SURJUqV� D� pWp� IDLW�GHSXLV� OD�SUH�PLqUH� &RQIpUHQFH� 0RQGLDOH� VXU� OD� )HPPH� DX�0H[LTXH�HQ������
3RXUWDQW�� LO� \� D� SHX� G¶pYLGHQFH� TXH� XQH� FRQQDLV�VDQFH� GX� GURLW� DX� GpYHORSSHPHQW�� TXL� FRPSUHQG�GHV� GURLWV� KXPDLQV� IRQGDPHQWDX[�� DWWHLQW� FHOOHV�TXL�HQ�RQW�SOXV�EHVRLQ�
&LQT� DQV� DSUqV O
DGRSWLRQ� j� %HLMLQJ�� SDU� O
218��G
XQ� SODQ� DPELWLHX[� SRXU� UpDOLVHU� O
pJDOLWp� GHV�IHPPHV�� .RIL� $QQDQ� DGPHW� TXH�� �,O� UHVWH� EHDX�FRXS�j�IDLUH��
9LYLHQH�7D\ORU��DXWHXU�GX�UDSSRUW�VXU�OD�WUDQVIRU�PDWLRQ� GH� O¶$IULTXH� GX� 6XG� GX� SURJUDPPH�RQX�VLHQ� SRXU� OH� GpYHORSSHPHQW� DIILUPH� TXH�� ³EHDX�FRXS�GHV�DFTXLV�OLPLWpV�TX¶RQW�UpDOLVp�OHV�IHPPHV�UHVWHQW��HQ�JUDQGH�SDUWLH��GHV�DFTXLV�VXU�SDSLHU´�
%HDXFRXS�GH�FHV�³DFTXLV�VXU�SDSLHU´�Q¶RQW�SDV�pWp�WUDQVIRUPpV� HQ� GURLWV� HIIHFWLIV� TXH� OHV� IHPPHV�SHXYHQW�UpFODPHU�DX�QLYHDX�QDWLRQDO�HW�UpJLRQDO�
(OOH�DMRXWH�TXH��³GH�SOXV�HQ�SOXV��RQ�WURXYH�TXH�VL�OHV�GURLWV�KXPDLQV�HW�OHV�GURLWV�DX�GpYHORSSHPHQW�VRQW� DQFUpV� GDQV� OHV� FRQVWLWXWLRQV�� DX� QLYHDX� VR�FLDO� ± HQWUH� KRPPHV� HW� IHPPHV�� HQWUH� ULFKHV� HW�SDXYUHV�� LO� \� D� GH� SOXV� HQ� SOXV� G¶H[FOXVLRQ HW�G¶LQpJDOLWp´�
'DQV� GH� QRPEUHXVHV� UpJLRQV�GX�PRQGH�� OHV� IHP�PHV�VH�YRLHQW�EDUUHU�O¶DFFqV�DX�PR\HQV�GH�OD�SUR�GXFWLRQ�± OHV� WHUUHV�� OHV�FUpGLWV�� O¶HPSORL�HW� OD� UL�FKHVVH�pFRQRPLTXH�
/D�JOREDOLVDWLRQ��YDQWpH�SDU� OHV� LQVWLWXWLRQV�LQWHU�QDWLRQDOHV� FRPPH� OD� JUDQGH� RSSRUWXQLWp� SRXU� OH�SURJUqV�pFRQRPLTXH��QH�IDLW�TXH�UHQIRUFHU�OH�VWDWXW�VXEDOWHUQH�GH�OD�IHPPH�
6L� OHV� ]RQHV� LQGXVWULHOOHV� RULHQWpHV� YHUV�O¶H[SRUWDWLRQ�RQW�FUpp�SOXV�G¶HPSORL�SRXU�GHV�IHP�
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IHPPHV�� OHV� WUDYDX[� UpSpWLWLIV� HW� LQJUDWV� RQW� pWp�FRQoXV�SRXU�H[SORLWHU�FHWWH�PDLQ�G¶°XYUH�
'DQV� OD� SUpDPEXOH� GH� ³1RWUH�'URLW� ± /HV�'URLWV�GHV�)HPPHV� VRQW�GHV�'URLWV�+XPDLQV´��0DXUHHQ�2¶1HLOO��3UpVLGHQWV�GH�O¶,QVWLWXW�1RUG�6XG��pFULW�
³/¶REWHQWLRQ�GH�GURLWV�SRXU�OHV�IHPPHV�± OH�GURLW�GH�GHYHQLU�SURSULpWDLUH��OH�GURLW�G¶DYRUWHU��OH�GURLW�GH� YRWH�� OH� GURLW� GH� VH� GpSODFHU� OLEUHPHQW� VDQV�O¶DFFRUG� G¶XQ� PDUL� RX� G¶XQ� SDUHQW� PDVFXOLQ�� OH�GURLW� GH� WUDQVPHWWUH� OD� QDWLRQDOLWp� ± Q¶D� VRXYHQW�SDV� pWp� FRQVLGpUpH� FRPPH�XQ� pOpPHQW� FHQWUDO�GX�GpYHORSSHPHQW�
2Q�FUDLQW�PrPH�TXH�FHWWH�DQQpH�j 1HZ�<RUN��RQ�SXLVVH�UHYHQLU�HQ�DUULqUH�VXU�OHV�DFTXLV�GH�%HLMLQJ��SOXW{W�TXH�G¶DYDQFHU�
0DU\� 5RELQVRQ�� +DXWH� &RPPLVVDLUH� SRXU� OHV�'URLWV�+XPDLQV��D�GLW�SHQGDQW�O¶RXYHUWXUH�TX¶HOOH�FUDLJQDLW� TXH� OD� UppYDOXDWLRQ� HQ� FRXUV� QH� SXLVVH�DIIDLEOLU�OHV�DFTXLV�GH������
³&HWWH� UppYDOXDWLRQ� HVW�«� LQTXLpWDQWH� SDUFH� TXH�QRXV� DYRQV� GX� PDO� j� SUpVHUYHU� OHV� REMHFWLIV� GH�%HLMLQJ�� SRXU� QH� ULHQ� GLUH� G¶DOOHU� EHDXFRXS� SOXV�ORLQ��FRPPH�LO�QRXV�IDXW´�
/H�GpEDW�j�1HZ�<RUN�HVW�GLYLVp�HQWUH�OHV�pWDWV�TXL�QH�YHXOHQW�SDV�GH�SURJUqV�HW�FHX[�TXL�OH�YHXOHQW��,O�\�D�XQ�GDQJHU�TX¶RQ�QH�GpSDVVHUD�SDV�O¶pWDSH�G¶XQ�GpEDW�
7DQW� TXH� OHV� GURLWV� KXPDLQV� UHVWHQW� OH� GRPDLQH�GHV� DJHQFHV� LQWHUQDWLRQDOHV�� GH� IRQFWLRQQDLUHV�JRXYHUQHPHQWDX[��GHV�PLOLHX[�DFDGpPLTXHV�HW�GHV�21*��LOV�GHPHXUHQW�HQ�JUDQGH�SDUWLH�VDQV�VLJQLIL�FDWLRQ� SRXU� OHV� JHQV� FRLQFpV� GDQV� OD� SDXYUHWp��GRQW� OD� SUHPLqUH� SULRULWp� VHUDLW� OD� UHVWDXUDWLRQ�GH�OHXU�GLJQLWp�
3HQGDQW� GHV� DQQpHV� HQFRUH�� O¶LPDJH� TXL� GpILQLUD�O¶$IULTXH�VHUD�FHOOH�GHV�LQRQGDWLRQV�DX�0R]DPEL�TXH��XQH�IHPPH�TXL�V¶DFFURFKH�j�XQ�DUEUH��HQWRX�UpH�SDU�O¶HDX�ERXHXVH��HW�WHQG�OD�PDLQ�j�XQ�PHP�EUH� GH� O¶pTXLSH� G¶XQ� KpOLFRSWqUH� GH� VDXYHWDJH��&¶HVW� XQH� LOOXVWUDWLRQ� JUDSKLTXH� GX� GpVHVSRLU� Yp�FXH� SDU� GHV� PLOOLRQV� G
$IULFDLQV� GDQV� GHV� FULVHV�GLIIpUHQWHV�VXU�WRXW�OH�FRQWLQHQW�
0DOKHXUHXVHPHQW��FHWWH� LPDJH�UHQIRUFH�DXVVL�XQH�LPSUHVVLRQ�HUURQpH�HW�UpSDQGXH�GH�OD�SDVVLYLWp�GHV�$IULFDLQV�GDQV�GH�WHOOHV�VLWXDWLRQV�HW�OH�U{OH�KpURw�

TXH�GH�6XSHUPDQ�TXH�OH�PRQGH�GpYHORSSp�DLPH�VH�GRQQHU�
/HV� IDLWV� HW� OD� ILFWLRQ� VRQW� PpODQJpV� GDQV� QRWUH�SHUFHSWLRQ� G¶XQ� FRQWLQHQW� pQRUPH� TXL� SUpVHQWHUD�OH�SOXV�JUDQG�GpIL�SRXU�OD�FRPPXQDXWp�LQWHUQDWLR�QDOH�DX�;;,H�VLqFOH�
/D�YpULWp�HVW�TXH�O¶$IULTXH�OXWWH�SRXU�IDLUH�IDFH�j�SOXVLHXUV�FULVHV�HQ�PrPH�WHPSV�
7RXW�G¶DERUG�� OHV�FDWDVWURSKHV�pFRORJLTXHV� VLJQL�ILHQW�GHV�LQRQGDWLRQV��GHV�SpULRGHV�GH�VpFKHUHVVH��O¶H[SDQVLRQ�GHV�GpVHUWV��XQH�FKXWH�GH�OD�SURGXFWL�YLWp�DJULFROH�HW�O
pURVLRQ�GH�OD�WHUUH��/H�FDWDVWURSKH�OH� SOXV� UpFHQW� HVW� XQH� IDPLQH� PDVVLYH� GDQV� XQH�JUDQGH�UpJLRQ�GH�O¶$IULTXH�
'HX[LqPHPHQW��OH�6,'$�D�IDLW�GpJULQJROHU�O
HVSp�UDQFH�GH�YLH�GDQV�GH�QRPEUHX[�SD\V��WXDQW�OD�Jp�QpUDWLRQ� OD� SOXV� SURGXFWULFH� pFRQRPLTXHPHQW� HW�ODLVVDQW�GHV�PLOOLRQV�G¶RUSKHOLQV�HW�GH�YLHX[�VDQV�VRXWLHQ�ILQDQFLHU�
&HSHQGDQW�� OD�FDSDFLWp�GH�EHDXFRXS�GH�SD\V�DIUL�FDLQV�GH�V¶RFFXSHU�G¶XQH�RX�GH�O¶DXWUH�GH�FHV�FUL�VHV�HVW�HQWUDYpH�SDU�OD�JXHUUH��OHV�FRQIOLWV�LQWHUQHV�HW�OD�FRUUXSWLRQ�SROLWLTXH�
0DLV�FH�TXL�HVW�HQ�JUDQGH�SDUWLH�XQH�ILFWLRQ��F¶HVW�TXH� OD�FRPPXQDXWp� LQWHUQDWLRQDOH� IDLW�GHV�HIIRUWV�VpULHX[�SRXU�DLGHU�O¶$IULTXH��/¶pODQ�LQLWLDO�GH�Jp�QpURVLWp� TXDQG�QRXV�YR\RQV� XQH� LPDJH�SpQLEOH� j�OD�WpOpYLVLRQ�FqGH�YLWH�OD�SODFH�j�O¶LQGLIIpUHQFH�
/D�PLVH� HQ� SUDWLTXH� GHV� GURLWV� GH� O¶KRPPH�SRXU�GHV�PLOOLRQV� HQ�$IULTXH� HW� GDQV� G¶DXWUHV� UpJLRQV�GX�PRQGH� TXL� YLYHQW� GDQV� OD� SDXYUHWp�� HW� TXL� VH�YRLHQW� UHIXVHU� OH� GURLW� DX� GpYHORSSHPHQW�� SDVVH�SDU� XQH� YRORQWp� GH� OD� SDUW� GHV� JRXYHUQHPHQWV� HW�GH� OD� VRFLpWp� FLYLOH� GH� WUDYDLOOHU� DYHF� HX[��GH� OHV�pFRXWHU�HW�GH�OHXU�GRQQHU�OHV�RXWLOV�TX¶LO�OHXU�IDXW�SRXU�VH�GpYHORSSHU�HX[�PrPHV�
/D� OpJLVODWLRQ� SURJUHVVLVWH� D� EHDX� FRQWHQLU� WRXWHV�OHV�ERQQHV�GpFODUDWLRQV�HW�FRQFHSWV�SRXU�pWDEOLU�OHV�SULQFLSHV�GHV�GURLWV�GH�O¶KRPPH�
0DLV�WURS�VRXYHQW��FHV�ORLV�QH�UHSUpVHQWHQW�TXH�GHV�DFTXLV� VXU� SDSLHU� SRXU� OHV� SDXYUHV� GX�PRQGH�� HW�VXUWRXW�SRXU�OHV�IHPPHV�HW�OHV�HQIDQWV��SRXU�TXL�OHV�GURLWV�KXPDLQV�UHVWHQW�DEVWUDLWV�HW�ORLQWDLQV�
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&RPPHQW� IDLUH� SRXU� WUDQVIRUPHU� OHV� GURLWV� GH�O¶KRPPH�G¶XQ�FRQFHSW�DEVWUDLW�HQ� UpDOLWp�SRXU� OHV�PLOOLRQV�TXL�RQW�OH�SOXV�EHVRLQ�GH�FHWWH�SURWHFWLRQ"
&RPPHQW�GRQQHU�DX[�FHX[�TXL�YLYHQW�GDQV�OD�SDX�YUHWp� XQ� VHQV� GH� SRVVpGHU� GHV� GURLWV�� PrPH� OHV�GURLWV�OHV�SOXV�IRQGDPHQWDX[�
&¶HVW� FHWWH� JUDQGH� VHFWLRQ� GH� OD� VRFLpWp� TXL� D� OH�SOXV�JUDQG�EHVRLQ�GH�UpDOLVHU�FHV�GURLWV��PDLV�HVW�OD�PRLQV�FDSDEOH�G¶\�DUULYHU�
,O�HVW� WURS�IDFLOH�GH�VH�PrOHU�GDQV�XQ�WLVVX�GH�GLV�FXVVLRQV�HW�GH�UKpWRULTXH�LGpRORJLTXH�HW�SHUGUH�GH�YXH� OD� UDLVRQ� IRQGDPHQWDOH� GH� O¶H[LVWHQFH� GHV�GURLWV� GH� O¶KRPPH�� F
HVW�j�GLUH� OD� UHFRQQDLVVDQFH�GH� O¶H[LVWHQFH�GH� OD�GLJQLWp�KXPDLQH�HW�VD�SURWHF�WLRQ�� 9RLOj� OH� SRLQW� GH� GpSDUW� TX¶LO� IDXW� SRXU� OH�GpYHORSSHPHQW�KXPDLQ�
/D�UpXQLRQ�GH�O¶218�SRXU�OH�PLOOpQDLUH��TXL�DXUD�OLHX� j� 1HZ� <RUN� GX� �� DX� �� VHSWHPEUH�� SRXUUDLW�V¶DYpUHU� OD� SOXV� JUDQGH� UpXQLRQ� GH� O¶KLVWRLUH� GH�OHDGHUV�JRXYHUQHPHQWDX[�± RQ�DWWHQG�HQWUH�����HW�����
(Q� GpILQLVVDQW� OD� SDXYUHWp� H[WUrPH� FRPPH� ³XQH�DWWDTXH�FRQWUH�QRWUH�KXPDQLWp�FRPPXQH´�OH�6HFUp�WDLUH� *pQpUDO� HVSqUH� REWHQLU� GX� VRXWLHQ� SRXU� VRQ�REMHFWLI� GpFODUHU�GH� IDLUH� VRUWLU� ��PLOOLDUG�GH�SHU�VRQQHV�GH�OD�SDXYUHWp�H[WUrPH�DYDQW������
,O� HVW� FRQYDLQFX� TXH� O¶LQVWUXFWLRQ� SXEOLTXH� HVW�O¶pOpPHQW�FOp�GH�OD�UpDOLVDWLRQ�GH�FHW�REMHFWLI�
'DQV� XQ� GLVFRXUV� UpFHQW�� LO� D� GpFODUp�� ³-H� YHX[�SUHVVHU� OH� VRPPHW� GX� PLOOpQDLUH� G¶DSSURXYHU� OHV�REMHFWLIV� GH� UpGXLUH� VHQVLEOHPHQW� O¶pFDUW� HQWUH� OHV�VH[HV� GDQV� O¶HQVHLJQHPHQW� DX[�QLYHDX[�SULPDLUHV�HW� VHFRQGDLUHV� DYDQW������HW�G¶DVVXUHU�TXH� DYDQW�������WRXV�OHV�HQIDQWV�ILQLURQW�O¶pFROH�SULPDLUH�´�

,O� HVSpUDLW�� YHUV� OD� PrPH� GDWH� YRLU� OD� ILQ� GH�O¶pSLGpPLH�GX�9,+�6,'$�HW�XQH�UpGXFWLRQ�GH�����GX�QRPEUH� GH� SHUVRQQHV� VDQV� DFFqV� j� O¶HDX�SRWD�EOH�
$YHF�OD� WUDQVIRUPDWLRQ�GX�PRQGH�SDU�XQH�pFRQR�PLH� JOREDOH� HW� OHV� PR\HQV� GH� FRPPXQLFDWLRQV�LQVWDQWDQpV��0��$QQDQ�D�DIILUPp�TXH�³OH�GpIL�SULQ�FLSDO� TXH� QRXV� EUDYRQV� DXMRXUG¶KXL� HVW� G¶DVVXUHU�TXH� OD� JOREDOLVDWLRQ� GHYLHQGUD� XQH� IRUFH�SRVLWLYH�SRXU�WRXWH�OD�SRSXODWLRQ�GX�PRQGH��DX�OLHX�GH�ODLV�VHU�GHV�PLOOLDUGV�WUDvQHU�GDQV�OD�PLVqUH´�
)DXWH� G¶XQ� WHO� GpYHORSSHPHQW�� OHV� GURLWV� GH�O¶KRPPH� UHVWHURQW� XQ� LGpDO� GLIILFLOHPHQW� DFFHVVL�EOH� SRXU� FHX[� TXL� VRQW� OHV� SOXV� YXOQpUDEOHV� DX[�YLRODWLRQV�GH�FHV�GURLWV�
8QH� VHVVLRQ�VSpFLDOH�GH� O¶$VVHPEOpH�*pQpUDOH�GH�O¶218�D�pWp�SODQLILpH�SRXU� VHSWHPEUH������HW�YD�VH�FRQFHQWUHU�H[FOXVLYHPHQW�VXU� OHV�HQIDQWV�HW� OHV�TXHVWLRQV� UHODWLYHV�DX[�GURLWV�GH� O¶HQIDQW��/D�VHV�VLRQ�VSpFLDOH�FRPSUHQGUD�XQH�UHYXH�GHV�DFTXLV�GHV�GL[� DQV� GHSXLV� OH� 6RPPHW� 0RQGLDO� SRXU� OHV� (Q�IDQWV��RUJDQLVp�HQ�������(OOH�SUHQGUD�pJDOHPHQW�HQ�FRQVLGpUDWLRQ� OHV� pFKHFV� HW� OHV� RULJLQHV� GHV� SUR�EOqPHV�� /D� VHVVLRQ� VSpFLDOH� WHQWHUD� GH� UHJDUGHU�YHUV�O¶DYHQLU�HW�GH�FRQVLGpUHU�GHV�PR\HQV�FRQFUHWV�GH� IDLUH� pYROXHU� OHV� HQIDQWV� HW� OHV� GURLWV� GH�O¶HQIDQW�
/HV�LGpDX[�j�OD�EDVH�GH�OD�'pFODUDWLRQ�8QLYHUVHOOH�GHV� 'URLWV� GH� O¶+RPPH� VRQW� QREOHV�� PDLV� OHXU�PLVH� HQ� °XYUH� H[LJH� TX¶RQ� VRUWH� GH� OD� WRXU�G¶LYRLUH�GH�UKpWRULTXH�JRXYHUQHPHQWDOH�HW�GDQV�OH�PRQGH�GH�FHX[�GRQW�OHV�YLHV�VHUDLHQW�OH�SOXV�HQUL�FKLHV�SDU�OHXU�DSSOLFDWLRQ�

:LOOLH�0F&DUQH\��5pGDFWHXU�
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$)5,48(�'8�68'
/D�SURPHVVH�G¶XQH�PHLOOHXUH�IDoRQ�GH�V¶RFFXSHU�GHV�HQIDQWV�DFFXVpV�GH�FULPHV

3DU�$QQ�6NHOWRQ
$QQ�6NHOWRQ� HVW� OD� FRRUGLQDWULFH� GX� 3URMHW� GH� -XVWLFH� SRXU�(QIDQWV�� XQ� SURMHW� RQXVLHQ� G¶DVVLVWDQFH�WHFKQLTXH�SRXU�OH�JRXYHUQHPHQW�VXG�DIULFDLQ��(OOH�D�pWp�DX�SUHPLHU�SODQ�GH�OD�FDPSDJQH�SRXU�UpIRU�PHU�OH�V\VWqPH�GH�MXVWLFH�SpQDOH�TXL�SRUWH�VXU�OHV�HQIDQWV�HW�D�pWp�QRPPpH�SDU�OH�0LQLVWqUH�GH�OD�-XV�WLFH�SRXU�GLULJHU�OH�3URMHW�GH�-XVWLFH�GHV�0LQHXUV�GH�OD�&RPPLVVLRQ�-XULGLTXH�G¶$IULTXH�GX�6XG�

(GLWRU³/H�*RXYHUQHPHQW� YD� HQWDPHU� DYHF�XUJHQFH� OD�TXHVWLRQ� FRPSOH[H� HW� WUDJLTXH� GHV� HQIDQWV� HW�DGROHVFHQWV� HQ� GpWHQWLRQ� HW� HQ� SULVRQ�� /H� SULQ�FLSH� GH� EDVH� TXH� QRXV� XWLOLVHURQV� GRUpQDYDQW�FRPPH�SRLQW�GH�GpSDUW�HVW�TX¶LO�IDXW�UDFKHWHU�OHV�HQIDQWV�GX�SD\V�HW�DVVXUHU�TXH�OH�V\VWqPH�GH�MXV�WLFH� SpQDOH� VHUD� OH� WRXW� GHUQLHU� UHVVRUW� GDQV� OH�FDV�GH�GpOLQTXDQWV�PLQHXUV´�
&HV�SDUROHV�IXUHQW�SURQRQFpHV�SDU�1HOVRQ�0DQ�GHOD�SHQGDQW� VRQ�GLVFRXUV� LQDXJXUDO�DX�SUHPLHU�SDUOHPHQW� VXG�DIULFDLQ� pOX� GpPRFUDWLTXHPHQW��HQ� ������/D�PRWLYDWLRQ�GH� FHW� HQJDJHPHQW� LP�SRUWDQW�GH�OD�SDUW�GX�JRXYHUQHPHQW�GLULJp�SDU�OH�$1&��&RQJUqV�$IULFDLQ�1DWLRQDO��pWDLW�O¶KLVWRLUH�GHV� VRXIIUDQFHV� GHV� HQIDQWV� GDQV� OHV� SULVRQV� HW�SRVWHV�GH�SROLFH�HQ�$IULTXH�GX�6XG��3HQGDQW�OHV�DQQpHV������HW�������ERQ�QRPEUH�GH�FHV�HQIDQWV�pWDLHQW�GHV�GpWHQXV�SROLWLTXHV��VRXPLV�DX[�DUUHV�WDWLRQV�DUELWUDLUHV��GpWHQWLRQ�VDQV�SURFqV��HW�SDU�IRLV�j�OD�WRUWXUH��9HUV�OD�ILQ�GHV�DQQpHV�������OHV�GpWHQWLRQV� SROLWLTXHV� DYDLHQW� FHVVp�� PDLV� EHDX�FRXS� G¶HQIDQWV� FRQWLQXDLHQW� j� VH� UHWURXYHU� HP�PrOpV�GDQV�OH�V\VWqPH�GH�MXVWLFH�SpQDOH�j�FDXVH�GH�GpOLWV� ³RUGLQDLUHV´��/D�SOXSDUW�GH�FHV� LQIUDF�WLRQV� pWDLHQW� QRQ�YLROHQWHV�� LO� V¶DJLVVDLW� OH� SOXV�VRXYHQW�GH�YROV��/HV�21*�HW�OHV�DYRFDWV�IDYRUD�EOHV� DX[� GURLWV� GH� O¶KRPPH� IDLVDLHQW� GH� OHXU�PLHX[�SHQGDQW�OHV�DQQpHV�G¶DSDUWKHLG��LO�\�DYDLW�GHV� FRPLWpV� SRXU� OHV� SDUHQWV� GHV� GpWHQXV� HW� OD�UHSUpVHQWDWLRQ�OpJDOH�JUDWXLWH�SHQGDQW�OHV�DQQpHV�G¶DFWLYLWp� SROLWLTXH� LQWHQVH�� 3OXV� WDUG� LO� \� DYDLW�XQH�FDPSDJQH�FRQFHQWUpH�GH�OD�SDUW�G¶XQ�JURXSH�G¶RUJDQLVDWLRQV� QRQ� JRXYHUQHPHQWDOHV� SRXU�IDLUH�OLEpUHU�OHV�HQIDQWV�GHV�SULVRQV�HW�GHV�SRVWHV�GH�SROLFH��HW�SRXU�UHYHQGLTXHU�GHV�UpIRUPHV�GDQV�OH� WUDLWHPHQW�GHV� HQIDQWV�SDU� OH� V\VWqPH�GH� MXV�WLFH�SpQDOH��$X�GpEXW�GHV�DQQpHV�������XQ�PRX�YHPHQW� IRUW� HQ� IDYHXU� GHV� GURLWV� GH� O¶HQIDQW� D�

FRPPHQFp� j� VH� GpYHORSSHU� HQ�$IULTXH� GX�6XG��FH� TXL� D� GRQQp� XQ� FDGUH� WKpRULTXH� VROLGH� DX[�HIIRUWV�GH�UpIRUPH��0DQGHOD�D�G��DYRLU�WRXW�FHFL�GDQV� O¶HVSULW� ORUVTX¶LO� IDLVDLW� VHV� SUHPLqUHV�SUR�PHVVHV�G¶DJLU�
0DLQWHQDQW��HQ������HW�DSUqV�O¶pOHFWLRQ�GH�QRWUH�GHX[LqPH� JRXYHUQHPHQW� GpPRFUDWLTXH��O¶$IULTXH� GX� 6XG� D� EHVRLQ� GH� MXJHU� VL� OHV� SUR�PHVVHV� RQW� pWp� WHQXHV�� /¶LPSUHVVLRQ� VXSHUIL�FLHOOH�HVW�GpFHYDQWH��,O�UHVWH�SOXV�GH������HQIDQWV�HQ� SULVRQ� TXL� DWWHQGHQW� G¶rWUH� MXJpH�� GRQW� FHU�WDLQV� V¶\� WURXYHQW� GHSXLV� SOXV� G¶XQH� DQQpH�� &H�QRPEUH� HVW� SOXV� pOHYp�TXH� OH� QRPEUH�G¶HQIDQWV�HQ�SULVRQ�ORUV�GHV�SUHPLqUHV�pOHFWLRQV�GpPRFUD�WLTXHV��'HSXLV�������XQ�HQIDQW�D�pWp�EDWWX�j�PRUW�SDU� XQ� GpWHQX� DGXOWH� ORUVTX¶LO� DWWHQGDLW� G¶rWUH�MXJp�SRXU�YRO�j�O¶pWDODJH��HW�WURLV�HQIDQWV�VH�VRQW�VXLFLGpV� ORUVTX¶LOV� DWWHQGDLHQW� OHXU� SURFqV� GDQV�GLYHUVHV� LQVWDOODWLRQV� UpVLGHQWLHOOHV� JRXYHUQH�PHQWDOHV��/HV�PpGLDV�Q¶RQW�SDV�UpDJL�j�FHV�PRUWV�DYHF� OD� IRUWH� LQGLJQDWLRQ� TXL� VHUDLW� DSSURSULpH�GDQV� GH� WHOOHV� VLWXDWLRQV�� /D� UpDFWLRQ� GX� SXEOLF�pWDLW�GLVFUqWH�� HW OD�UpSRQVH�GX�JRXYHUQHPHQW�D�pWp�IDLEOH�
&HSHQGDQW��ELHQ�TXH�SHX�G¶HQIDQWV�DLHQW�MXVTX¶j�SUpVHQW� EpQpILFLp� GHV� DYDQWDJHV�� LO� VH� SDVVH�EHDXFRXS�HQ�$IULTXH�GX�6XG�HQ�FH�TXL�FRQFHUQH�OD�WUDQVIRUPDWLRQ�GH�OD�PDQLqUH�GRQW�OH�V\VWqPH�GH� MXVWLFH� SpQDOH� WUDLWH� OHV� HQIDQWV�� /D� UDWLILFD�WLRQ�GH�OD�&RQYHQWLRQ�RQXVLHQQH�VXU�OHV�GURLWV�GH�O¶HQIDQW� SDU� OH� JRXYHUQHPHQW� VXG�DIULFDLQ� HQ������ D� RXYHUW� OD� YRLH� D� GHV� FKDQJHPHQWV� SUR�IRQGV�GDQV�OD�SROLWLTXH�HW�GDQV�OD�OpJLVODWLRQ��/D�QRXYHOOH� &RQVWLWXWLRQ� G¶$IULTXH� GX� 6XG� FRP�SUHQG� XQH� VHFWLRQ� TXL� JDUDQWLW� OHV� GURLWV� GH�O¶HQIDQW��\�FRPSULV�O¶DIILUPDWLRQ�TXH�OHV�HQIDQWV�RQW� OH�GURLW�GH�QH�SDV� rWUH�GpWHQXV�VDXI�FRPPH�
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PHVXUH�GH�GHUQLHU�UHVVRUW�HW�SRXU� OD�SOXV�FRXUWH�GXUpH� SRVVLEOH�� ,O� IDXW� HQ� RXWUH� OH� VpSDUHU� GHV�GpWHQXV� DGXOWHV� HW� DVVXUHU� GHV� FRQGLWLRQV� TXL�WLHQQHQW�FRPSWH�GH�VRQ�kJH��8QH�GHV�SUHPLqUHV�DIIDLUHV� j� rWUH� WUDLWpHV� SDU� OD� QRXYHOOH� &RXU�&RQVWLWXWLRQQHOOH� D�PHQp� j� O¶LQWHUGLFWLRQ� SDU� OH�WULEXQDO�GX�FKkWLPHQW�FRUSRUHO���MXVTX¶DORUV�XQH�SHLQH� DSSOLTXpH� DX[� HQIDQWV� SDU� OHV� WULEXQDX[�VXG�DIULFDLQV��� &H� WUDLWHPHQW� D� pWp� MXJp� FUXHO��LQKXPDLQ�HW�GpJUDGDQW�L
/H�JRXYHUQHPHQW�D�ELHQ�SULV�GHV�GpPDUFKHV�XU�JHQWHV�� FRPPH� O¶DYDLW� SURPLV� 0DQGHOD�� HQ� FH�TXL�FRQFHUQH�OHV�HQIDQWV�HQ�SULVRQ��&HSHQGDQW��j�FHW� pJDUG�� OH� SD\V� D� DSSULV� TXH� OD� SUDWLTXH� GH�SUpFLSLWHU�OpV�UpIRUPHV�D�pJDOHPHQW�VHV�LQFRQYp�QLHQWV��8QH�PRGLILFDWLRQ�DSSRUWpH�j�XQH�ORL�H[LV�WDQWH�� DYHF� O¶LQWHQWLRQ� G¶LQWHUGLUH� WRWDOHPHQW� OD�GpWHQWLRQ�SUpYHQWLYH�GHV� HQIDQWV� j�SURYRTXp�GX�FKDRV� ORUV� GH� VD� SURPXOJDWLRQ� VRXGDLQH�� /D�FRQVXOWDWLRQ�LQVXIILVDQWH� HQWUH� OHV� GpSDUWHPHQWV�JRXYHUQHPHQWDX[� FRQFHUQpV�� DLQVL� TXH� OH�PDQ�TXH� G¶LQVWDOODWLRQV� UpVLGHQWLHOOHV� DOWHUQDWLYHV�SRXU� HQIDQWV� D� FDXVp� GHV� SUREOqPHV� SUDWLTXHV�pQRUPHV� SRXU� O¶DSSOLFDWLRQ� GH� OD� QRXYHOOH� ORL��/HV� FRQVpTXHQFHV� pWDLHQW� WHOOHPHQW� JUDYHV� TXH��DSUqV�PRLQV�G¶XQH�DQQpH��OH�JRXYHUQHPHQW�D�G��PRGLILHU�OD�ORL�GH�QRXYHDX��FHWWH�IRL�DXWRULVDQW�OD�GpWHQWLRQ�SUpYHQWLYH�HQ�SULVRQ�SRXU�GHV�HQIDQWV�LQFXOSpV�GH�FHUWDLQV�GpOLWV��0DLV�FH�GpEkFOH�D�HX�DXVVL� GHV� UpVXOWDWV� SRVLWLIV�� ,O� D� PHQp� GLUHFWH�PHQW� j� OD�PLVH� VXU� SLHG� G¶XQ� ³&RPLWp� ,QWHUPL�QLVWpULHOOH� VXU� OHV� -HXQHV� j� 5LVTXHV´� �,0&���&HWWH� DJHQFH� HVW� GHYHQXH� LPSRUWDQWH� SRXU�O¶pODERUDWLRQ� GH� QRXYHOOHV� SROLWLTXHV� SRXU� OD�SULVH� HQ� FKDUJH� GHV� HQIDQWV� HW� GHV� MHXQHV�� \�FRPSULV� OH� WUDLWHPHQW�GHV�HQIDQWV�TXL�VH�UHWURX�YHQW� HQ� FRQIOLW� DYHF� OD� ORL�� /H� ,0&� D� PLV� HQ�PDUFKH� ERQ� QRPEUH� VH� SURMHWV� H[SpULPHQWDX[�SRXU� HVVD\HU� OHXUV� QRXYHOOHV� UHFRPPDQGDWLRQV��GRQW�FHUWDLQHV�pWDLHQW�WUqV�XWLOHV�SRXU�GpYHORSSHU�GH� QRXYHOOHV� IDoRQV� GH� V¶RFFXSHU� GHV� HQIDQWV��3DUWLFXOLqUHPHQW SHUWLQHQWV� SRXU� OHV� HQIDQWV� DF�FXVpV�GH�FULPHV�pWDLHQW� OHV�SURMHWV�TXL�SRUWDLHQW�VXU� OH� WUDLWHPHQW� GHV� HQIDQWV� LPPpGLDWHPHQW�DSUqV�O¶DUUHVWDWLRQ��8Q�SURMHW�TXL�D�HX�EHDXFRXS�GH� VXFFqV� D� pWDEOL�XQ�FHQWUH�XQLTXH�R��XQ�SROL�FLHU�SHXW�DPHQHU�GHV�HQIDQWV�DFFXVpVGH�FULPHV�HW� XQ� IRQFWLRQQDLUH� GH� SUREDWLRQ� SHXW� OHV� pYD�OXHU�� 'DQV� OH� PrPH� EkWLPHQW� �TXL� Q¶HVW� SDV� OH�PrPH� EkWLPHQW� TXH� OH� WULEXQDO� SpQDO�� LO� \� XQ�PDJLVWUDW� UpVLGHQW� HW� XQH� SHWLWH� VDOOH�

G¶DXGLHQFHV��/H�SHUVRQQHO�GX�FHQWUH�RQW�UHoX�XQ�PRGqOH� VROLGH� LQWHUGLVFLSOLQDLUH� GX� WUDYDLO� DYHF�OHV� HQIDQWV� TX¶LOV� DFFXHLOOHQW�� &H� PRGqOH� D� HX�WDQW�GH�VXFFqV�TXH�G¶DXWUHV�SURYLQFHV�O¶RQW�LPL�Wp�� HW� LO� HVW�GHVWLQp�j�GHYHQLU�XQH�YpKLFXOH�SRXU�O¶DSSOLFDWLRQ� G¶XQ� QRXYHDX� V\VWqPH� MXULGLTXH�SURSRVp�
(Q�������XQ�FRPLWp�GH�SURMHW��VRXV�OHV�DXVSLFHV�GH� OD� &RPPLVVLRQ� -XULGLTXH� 6XG�DIULFDLQH� D�FRPPHQFp� XQH� HQTXrWH� VXU� OD� MXVWLFH� GHV� PL�QHXUV��/H�FRPLWp�D�pWp�QRPPp�SDU�OH�0LQLVWUH�GH�OD� -XVWLFH�SRXU�PHQHU�XQH� HQTXrWH� VXU� OD� VLWXD�WLRQ�QDWLRQDOH�j�O¶pJDUG�GH�OD�FULPLQDOLWp�MXYpQLOH�HW�SRXU pODERUHU�GHV�ORLV�FRPSOqWHV�SRXU�SUHQGUH�HQ�PDLQ�FHWWH�SUREOpPDWLTXH��/H�&RPLWp�FRQVLV�WDLW�HQ�XQ�FHUWDLQ�QRPEUH�G¶H[SHUWV�SURYHQDQW�GH�OD� VRFLpWp� FLYLOH� DYHF� GHV� FRQQDLVVDQFHV� SUDWL�TXHV�HW�WKpRULTXHV�GH�OD�PDQLqUH�GRQW�OHV�HQIDQWV�VRQW�WUDLWpV�DX�VHLQ�GX�V\VWqPH�GH�MXVWLFH�SpQDOH��/H�SURFHVVXV�GH�UpIRUPH�MXULGLTXH�D�pWp�FRQVXO�WDWLI��(Q������� OD�&RPPLVVLRQ� D� SXEOLp�XQ� UDS�SRUW� TXL� pQXPpUDLW� OHV� SUREOqPHV� GX� V\VWqPH�DFWXHO�HW� IDLVDLW�GHV� UHFRPPDQGDWLRQV�JpQpUDOHV�SRXU�OH�FKDQJHU��$SUqV�XQH�SpULRGH�GH�FRQVXOWD�WLRQV� LQWHQVHV�� OH� &RPLWp� V¶HVW� PLV� j� WUDYDLOOHU�VXU� O¶pODERUDWLRQ� G¶XQ� SURMHW� GH� ORL� DSSHOp� OD�³/RL�VXU�OD�MXVWLFH�GHV�HQIDQWV´��DFFRPSDJQp�SDU�XQ�'RFXPHQW�SRXU�'LVFXVVLRQ�TXL�pWDEOLVVDLW�HQ�GpWDLO� OHV�PRWLIV�GHV�UHFRPPDQGDWLRQV��(QVXLWH��LO� \� D� HX�GHV� FRQVXOWDWLRQV�pQHUJpWLTXHV�DYHF�OD�SROLFH�� OHV� SURFXUHXUV�� OHV�PDJLVWUDWV�� OHV� MXJHV��OHV�21*� HW� OHV�PLOLHX[� DFDGpPLTXHV�� ,O� \� D� HX�DXVVL�XQ� SURFHVVXV�GH�FRQVXOWDWLRQ� VSpFLDO� DYHF�OHV�HQIDQWV�HX[�PrPHV�LL
/H� UDSSRUW� ILQDO� GX� FRPLWp� GH� MXVWLFH� GHV� PL�QHXUV� GH� OD� &RPPLVVLRQ� GHYUDLW� rWUH� OLYUp� DX�0LQLVWUH�GH�OD�-XVWLFH�SHQGDQW�OH�PRLV�GH�MXLOOHW������� /D� IRUPH� JpQpUDOH� GX� QRXYHDX� V\VWqPH�SURSRVp�D�GpMj�pWp�GpWHUPLQpH�
/H�SURMHW�GH�ORL�FRPPHQFH�SDU�pQXPpUHU�XQ�HQ�VHPEOH� GH� SULQFLSHV� TXL� IRUPHQW� OH� SDUDGLJPH�GX�QRXYHDX�V\VWqPH��/HV�REMHFWLIV�GH�OD�OpJLVOD�WLRQ�VRQW�OHV�VXLYDQWV�
�D��OHV�GURLWV�SURFpGXUDX[�GHV�HQIDQWV�FRQFHUQpV�SDU�OHV�GLVSRVLWLRQV�GH�FHWWH�/RL��E� SURPRXYRLU� XEXQWXLLL GDQV� OH� V\VWqPH� GH�MXVWLFH�SRXU�HQIDQWV��,O�IDXW��
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L� QRXUULU� XQ� VHQV� GH� GLJQLWp� HW� GH� YDOHXU�FKH]�OHV�HQIDQWV�LL� UHQIRUFHU�OH�UHVSHFW�GHV�HQIDQWV�SRXU�OHV�GURLWV� GH� O¶KRPPH� HW� OHV� OLEHUWpV� IRQ�GDPHQWDOHV� GHV� DXWUHV� HQ�H[LJHDQW�TXH�OHV� HQIDQWV� DVVXPHQW� OHXUV� DFWHV� HW�SURWpJHDQW� OHV� LQWpUrWV� GHV� YLFWLPHV� HW�GH�OD�FRPPXQDXWp�LLL� VRXWHQLU� OD� UpFRQFLOLDWLRQ� SDU� XQH� Up�SRQVH�UpSDUDWULFH�GH�OD�MXVWLFH��HWLY� IDLUH�SDUWLFLSHU� OHV�SDUHQWV��OHV�IDPLOOHV��OHV� YLFWLPHV� HW� OHV� FRPPXQDXWpV� GDQV�OHV� SURFHVVXV� GH� MXVWLFH� SRXU�PLQHXUV��DILQ� G¶HQFRXUDJHU� OD� UpLQWpJUDWLRQ� GHV�HQIDQWV� FRQFHUQpV� SDU� OHV� GLVSRVLWLRQV�GH�FHWWH�ORL��HW��F��SURPRXYRLU�OD�FRRSpUDWLRQ�HQWUH�WRXV�OHV�Gp�SDUWHPHQWV� JRXYHUQHPHQWDX[� HW� OHV� DXWUHV�RUJDQLVDWLRQV�HW�DJHQFHV�FKDUJpHV�GH�PHWWUH�HQ�°XYUH�XQ�V\VWqPH�HIILFDFH�GH�MXVWLFH�GHV�PLQHXUV�
&H� QRXYHDX� V\VWqPH� SURSRVp� DWWDFKH� EHDXFRXS�G
LPSRUWDQFH� DX[� ��� KHXUHV� TXL� VXLYHQW�O¶DUUHVWDWLRQ�G¶XQ�HQIDQW��,O�SUpYRLW�SOXVLHXUV�DO�WHUQDWLYHV� j� O¶DUUHVWDWLRQ� �FRPPH� SDU� H[HPSOH�UDPHQHU� XQ� HQIDQW� j� OD� PDLVRQ� HW� GRQQHU� XQH�VRPPDWLRQ�pFULWH�GH�VH�SUpVHQWHU�j�XQH�DXGLHQFH�XOWpULHXUH��� /¶DJHQW� GH� SROLFH� HVW� REOLJp�G¶XWLOLVHU� XQH� GHV� DOWHUQDWLYHV� j� O¶DUUHVWDWLRQ�SRXU� WRXV� OHV� GpOLWV� PLQHXUV�� j� PRLQV� TX¶LO�Q¶H[LVWH�GHV�UDLVRQV�SDUWLFXOLqUHV�SRXU�QH�SDV� OH�IDLUH��'DQV� OHV�FDV�R�� LO� IDXW�SURFpGHU�j�XQH�DU�UHVWDWLRQ�� LO� IDXW� OH� IDLUH� G¶XQH�PDQLqUH�TXL� UHV�SHFWH� OD� GLJQLWp� HW� OH� ELHQ�rWUH� GH� O¶HQIDQW�� (Q�UDLVRQ� GH� O¶KLVWRLUH� GH� OD� SROLFH� HQ� $IULTXH� GX�6XG��DLQVL�TX¶XQ�PDQTXH�GH�SHUVRQQHO�IRUPp��OD�&RPPLVVLRQ�D�GpFLGp�GH�QH�SDV�SUpYRLU�XQH�XQL�Wp� VSpFLDOH� DX� VHLQ� GH� OD� SROLFH� FKDUJpH� GH�V¶RFFXSHU� GHV� HQIDQWV� DUUrWpV��/H� V\VWqPH�FKHU�FKH�SOXW{W�j�HQOHYHU� OHV�HQIDQWV�DX�SRVWH�GH�SR�OLFH�OH�SOXV�UDSLGHPHQW�SRVVLEOH��HW�j�OHV�FRQILHU�VRLW� j� OHXUV� SDUHQWV�� VRLW� j� XQ� IRQFWLRQQDLUH� GH�SUREDWLRQLY TXL� HQWUHSUHQGUD� XQH� pYDOXDWLRQ� GH�O¶HQIDQW��8QH�pYDOXDWLRQ� LQGLYLGXHOOH�GH�FKDTXH�HQIDQW� HVW� XQH� LQQRYDWLRQ� FUppH� SDU� OH� V\VWqPH�SURSRVp��/HV�REMHFWLIV�SULQFLSDX[�GH�O¶pYDOXDWLRQ�FRQVLVWHQW� j� pWDEOLU� OHV� SRVVLELOLWpV� GH� GLYHUVLRQ�GH� FKDTXH� FDV�� HW� j� IRUPXOHU� GHV� UHFRPPDQGD�WLRQV� SRUWDQW� VXU� OD� OLEpUDWLRQ� GH� O
HQIDQW� DYHF�O
REMHFWLI�GH�OH�FRQILHU�j�VD�IDPLOOH�RX�GH�OH�SOD�FHU�GDQV�XQH�LQVWLWXWLRQ�UpVLGHQWLHOOH�DSSURSULpH��

/H�UDSSRUW�G¶pYDOXDWLRQ�GX�IRQFWLRQQDLUH�GH�SUR�EDWLRQ� GRLW� rWUH� OLYUp� DX�PDJLVWUDW� HQ� DWWHQGDQW�O
pWDSH� VXLYDQWH� GX� V\VWqPH�� O
HQTXrWH� SUpOLPL�QDLUH��(JDOHPHQW� XQH� LQQRYDWLRQ��O
HQTXrWH�SUp�OLPLQDLUH� GRLW� DYRLU� OLHX� GDQV� OHV����KHXUHV�TXL�VXLYHQW�O
DUUHVWDWLRQ�GH�O
HQIDQW��
/
HQTXrWH� HVW�GLULJpH�SDU�XQ�PDJLVWUDW��PDLV�HVW�SOXW{W�XQH� �FRQIpUHQFH�GH� WDEOH� URQGH��� R�� WRXW�OH� PRQGH�� \� FRPSULV� O
HQIDQW�� HVW� HQFRXUDJp� j�SDUWLFLSHU�� /
REMHFWLI� SULQFLSDO� GH� O
HQTXrWH� SUp�OLPLQDLUH�FRQVLVWH�j�pWDEOLU�VL�RQ�SHXW�XWLOLVHU�GHV�PHVXUHV�DOWHUQDWLYHV�j� OD�GpWHQWLRQ��$SUqV�DYRLU�SULV� HQ�FRQVLGpUDWLRQ� OHV� DYLV�GH� WRXWHV� OHV�SHU�VRQQHV� SUpVHQWHV� �\� FRPSULV� OH� SURFXUHXU�� TXL�SHXW�DQQXOHU�XQH�GpFLVLRQ FROOHFWLYH�GH�SUHQGUH�XQH�PHVXUH�DOWHUQDWLYH��� OH�PDJLVWUDW�SHXW�SUHQ�GUH�XQH�GpFLVLRQ�GH�GLYHUVLRQ��'
DXWUHV�GpFLVLRQV�TXL� SRUWHQW� VXU� OD� PLVH� HQ� OLEHUWp� RX� OH� SODFH�PHQW� GH� O
HQIDQW� VRQW� pJDOHPHQW� SULVHV� ORUV� GH�O
HQTXrWH� SUpOLPLQDLUH�� /D� GLYHUVLRQ� HVW� XQ FD�UDFWpULVWLTXH�FHQWUDOH�GX�QRXYHDX� V\VWqPH��HW� OH�SURMHW� GH� ORL� SUpYRLW� XQH� JDPPH� G
RSWLRQV� GH�GLYHUVLRQ� j� WURLV� QLYHDX[�� VHORQ� O
LQWHQVLWp� GX�SURJUDPPH�� 7RXWH� DIIDLUH� SHXW� rWUH� FRQVLGpUpH�HQ� YXH� GH� GLYHUVLRQ��8QH�GHV� RSWLRQV� GH�GLYHU�VLRQ� HVW� OD� FRQIpUHQFH� GX� JURXSH� IDPLOLDO�Y /HV�HQIDQWV�TXL�QH�IRQW�SDV�O
REMHW�GH�GLYHUVLRQ��VRLW�SDUFH� TX
LOV� GpFODUHQW� OHXU� LQWHQWLRQ� GH� SODLGHU�QRQ� FRXSDEOH�� VRLW� SDUFH� TXH� OHV� FLUFRQVWDQFHV�SDUWLFXOLqUHV�GH�O
HQIDQW�RX�GH�O
DIIDLUH�UHQGHQW�OD�GLYHUVLRQ� LQRSSRUWXQH�� VHURQW� VRXPLV� j� XQ�SUR�FqV� GDQV� OD� &RXU� GH� -XVWLFH� SRXU� (QIDQWV�� /D�&RXU�GH�-XVWLFH�SRXU�(QIDQWV�HQYLVDJpH�Q
HVW�SDV�FRPSOqWHPHQW�VpSDUpH�RX�VSpFLDOLVpH�RX�VpSDUpH��'DQV� OHV� YLOOHV�� R�� LO� \� D� VXIILVDPPHQW� GH� FDV�SRXU� OH� MXVWLILHU�� LO� \� DXUD� GHV�&RXUV� GH� -XVWLFH�SRXU�(QIDQWV�j�SOHLQ�WHPSV��HW�GX�SHUVRQQHO�VSp�FLDOHPHQW�VpOHFWLRQQp�HW�IRUPp�VHUD�PLV�j�GLVSR�VLWLRQ�� 'DQV� OHV� UpJLRQV� UXUDOHV�� OH� WULEXQDO� YD�VLPSOHPHQW�VH��FRQVWLWXHU��FRPPH�&RXU�GH�-XV�WLFH� SRXU� (QIDQWV� HW� VXLYUH� OHV� SURFpGpV� SUpYXV�SDU� OD� OpJLVODWLRQ�� /H� EXW� HVW� GH� IDLUH� WUDLWHU� OD�PDMRULWp� G
HQIDQWV� SRXUVXLYLV� j� OD� &RXU� GH� -XV�WLFH� SRXU� (QIDQWV� �TXL� IRQFWLRQQHUD� DX� QLYHDX�UpJLRQDO���&HSHQGDQW��GDQV�OHV�FDV�GH�PHXUWUH�HW�GH� YLRO�� RX� GDQV� G
DXWUHV� FLUFRQVWDQFHV� H[FHS�WLRQQHOOHV�� RQ� SHXW� IDLUH� DSSHO� DX� 7ULEXQDO� 5p�JLRQDOH� RX� PrPH� j� OD� &RXU� 6XSUrPH�� &HSHQ�GDQW�� LO� IDXW� VRXOLJQHU� TXH� PrPH� GDQV� FH� FDV��O
HQIDQW�QH�VHUD�SDV�VRXPLV�DX�SURFqV�FRPPH�XQ�DGXOWH�� /HV� &RXUV� VXSpULHXUHV� VRQW� VRXPLV� DX[�
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GLVSRVLWLRQV� VSpFLDOHV� UHODWLYHV� DX[�HQIDQWV�SUp�YXHV� GDQV� OH�SURMHW� GH�ORL� VXU� OD� MXVWLFH�GHV� HQ�IDQWV��/D�/RL� RIIUH�XQH�JUDQGH�JDPPH�GH�VDQF�WLRQV�HW�GH�PHVXUHV��\�FRPSULV�GHV�PHVXUHV�QRQ�UpVLGHQWLHOOHV�RX�EDVpHV�VXU�OD�FRPPXQDXWp��GHV�PHVXUHV� TXL� UHOqYHQW� GX� FRQFHSW� GH� OD� MXVWLFH�UpSDUDWULFH�FRPPH�OD�UHVWLWXWLRQ�HW�OH�GpGRPPD�JHPHQW� GH� OD� YLFWLPH�� HW� ILQDOHPHQW� GHV� VDQF�WLRQV� DYHF� XQ� pOpPHQW� UpVLGHQWLHO�� /H� SURMHW� GH�ORL� DIILUPH�FODLUHPHQW�TXH� O
HPSULVRQQHPHQW�QH�GHYUDLW� rWUH� XWLOLVp� TXH� FRPPH�PHVXUH� GH� GHU�QLHU�UHVVRUW��HW�HQ�SOXV�VD�GXUpH�GRLW�rWUH�OD�SOXV�EUqYH� SRVVLEOH�� /
XWLOLVDWLRQ� GH� O
HPSULVRQQH�PHQW�HVW�OLPLWpH�HQFRUH�GDYDQWDJH�SDU�XQH�OLPLWH�G
kJH�HW�XQH�OLVWH�G
LQIUDFWLRQV�SDVVDEOHV�G
HPSUL�VRQQHPHQW�TXDQG� O
DXWHXU�HVW�HQ�HQIDQW�� �/D� UH�SUpVHQWDWLRQ� OpJDOH� VHUD� DVVXUpH� DX[� IUDLV� GH�O
pWDW� TXDQG�XQ�HQIDQW� HVW�SULYp�GH� OLEHUWp�RX� OD�SUpWHQGXH� LQIUDFWLRQ� HVW� VXVFHSWLEOH� G
HQWUDvQHU�OD� SULYDWLRQ� GH� OLEHUWp��2Q� SUpYRLW� O¶HIIDFHPHQW�GX� FDVLHU� MXGLFLDLUH� GDQV� XQ� V\VWqPH� XQLTXH�R��OH�PDJLVWUDW�GH� OD�&RXU�GH�-XVWLFH�SRXU�(QIDQWV�RX�G
XQ�DXWUH�WULEXQDO�TXL�WUDLWH�O
DIIDLUH�HVW�REOL�Jp��DX�PRPHQW�GH�GpWHUPLQHU�OD�VDQFWLRQ��SUHQG�pJDOHPHQW� XQH�GpFLVLRQ�G¶HIIDFHU� RX�QRQ� OH� FD�VLHU�MXGLFLDLUH��6L�F
HVW�OH�FDV��OH�PDJLVWUDW�IL[H�OD�GDWH� G
pFKpDQFH� GX� FDVLHU� MXGLFLDLUH��&HWWH� GDWH�GRLW� rWUH� DX� SOXV� W{W� WURLV� PRLV� HW� DX� SOXV� WDUG�FLQT�DQV�DSUqV� OD�GDWH�GH� OD�SURQRQFLDWLRQ�GH�OD�SHLQH�� 7RXWHIRLV�� FHUWDLQHV� LQIUDFWLRQV� WUqV� JUD�YHVYL OD� SRVVLELOLWp� G¶HIIDFHU� OH� FDVLHU� MXGLFLDLUH�HVW� H[FOXH�� (QILQ�� OD� /RL� SUpYRLW� XQH� VWUXFWXUH�SRXU� VXUYHLOOHU� OH� IRQFWLRQQHPHQW� HIILFDFH� GX�QRXYHDX� V\VWqPH�� ,O� V
DJLW� GH� FRPLWpV� LQWHU�VHFWRUDX[� DX� QLYHDX� ORFDO� TXL� HQYRLH� GHV� UDS�SRUWV� j� XQ� EXUHDX� QDWLRQDO� SRXU� OD� MXVWLFH� GHV�PLQHXUV�
6L� OH�SURMHW�GH�ORL�HVW�HQ�JUDQGH�SDUWLH�SURFpGX�UDO�� LO� FRQWLHQW� SOXVLHXUV� GLVSRVLWLRQV� OpJDOHV�FRQVWUXFWLYHV� LPSRUWDQWHV�� /D� SOXV� UHPDUTXDEOH�HVW�OD�TXHVWLRQ�GH�O
kJH�PLQLPXP�GH�UHVSRQVDEL�OLWp�SpQDOH��/D�ORL�DFWXHOOH�HVW�EDVpH�VXU�OH�YLHX[�FRQFHSW� GH� GROL� LQFDSD[�GX�GURLW� URPDLQ�� HW� UH�SRVH�VXU�GHX[�SUpVRPSWLRQV�OpJDOHV��/HV�HQIDQWV�GH� PRLQV� GH� VHSW� DQV� VRQW� LQFRQWHVWDEOHPHQW�FRQVLGpUpV�VDQV FDSDFLWp�FULPLQHOOH��/HV�HQIDQWV�TXL� RQW� DWWHLQW� O
kJH� GH� VHSW� DQV�� PDLV� TXL� RQW�PRLQV�GH����DQV�VRQW�pJDOHPHQW�FRQVLGpUpV�VDQV�FDSDFLWp�FULPLQHOOH��PDLV�FHWWH�SUpVRPSWLRQ�SHXW�rWUH� UpIXWpH� VL� O
pWDW� SHXW� SURXYHU� TXH� O
HQIDQW�FRPSUHQG�OD�GLIIpUHQFH�HQWUH�OH�ELHQ�HW�OH�PDO�HW�

SHXW� DJLU�HQ�FRQVpTXHQFH��&HWWH� ORL� V
HVW�DYpUpH�XQH�SURWHFWLRQ� LQVXIILVDQWH�SRXU� OHV�HQIDQWV��FDU�LO�HVW�EHDXFRXS�WURS�IDFLOH�GH�UpIXWHU�OD�SUpVRPS�WLRQ�� HW� OHV� WULEXQDX[� VH� VRQW� FRQFHQWUpV� VXU� OD�SUHPLqUH�pWDSH�GH�O
HQTXrWH��OD�FDSDFLWp�GH�O
HQ�IDQW� GH� GLVWLQJXHU� HQWUH� OH� ELHQ� HW� OH�PDO�� DYHF�SHX�GH�UHVSHFW�SRXU�O
LPSRUWDQFH�GH�OD�GHX[LqPH�pWDSH� �O
HQIDQW� GRLW� rWUH� HQ� PHVXUH� G
DJLU� VHORQ�FHWWH� FRPSUpKHQVLRQ��� $SUqV� XQ� GpEDW� WUqV� LQ�WHQVH�� OD� &RPPLVVLRQ� SURSRVH� TXH� O
kJH� PLQL�PXP�SDVVH�j����DQV��/D�SUpVRPSWLRQ�G
XQ�PDQ�TXH� GH� FDSDFLWp� FULPLQHOOH� G
XQ� HQIDQW� GH� ��� j����DQV�GHYUDLW�UHVWHU�HQ�YLJXHXU��DYHF�XQH�PHLO�OHXUH�SURWHFWLRQ�SRXU�FH�JURXSH�G
HQIDQWV��&
HVW�j�GLUH�TX
LO�\� DXUD�XQ�VWDQGDUG�SOXV�H[LJHDQW�GH�SUHXYH� TXH� OD� SUpVRPSWLRQ� SHXW� rWUH� FRQWHVWpH��/
pWDW�VHUD�REOLJp�GH�IRXUQLU�GHV�SUHXYHV��DX�GHOj�GH�WRXW�GRXWH�UDLVRQQDEOH��TXH�O
HQIDQW�D�FRPSULV�OD�GLIIpUHQFH�HQWUH� OH�ELHQ�HW� OH�PDO�DX�PRPHQW�GH� OD� FRPPLVVLRQ� GH� OD� SUpWHQGXH� LQIUDFWLRQ�� ,O�IDXW�IRXUQLU�GHV�SUHXYHV�GX�GpYHORSSHPHQW�LQWHO�OHFWXHO�� pPRWLRQQHO�� SV\FKRORJLTXH� HW� VRFLDO� GH�O
HQIDQW� HW� OHV� DVVRUWLU� j� XQ� UDSSRUW� G
XQH� SHU�VRQQH� TXDOLILpH� GDQV� OH� GRPDLQH�GX�GpYHORSSH�PHQW�GH�O
HQIDQW�RX�GH�OD�SV\FKRORJLH�HQIDQWLQH��TXL�GRLW� WpPRLJQHU�HQ�SHUVRQQH�GHYDQW� OH� WULEX�QDO�VXU�OH�FRQWHQX�HW OHV�FRQFOXVLRQV�GX�UDSSRUW��8Q� �HQIDQW�� HVW� XQH� SHUVRQQH� GH� PRLQV� GH� ���DQV��FH�TXL�HVW�HQ�DFFRUG�DYHF�OD�GpILQLWLRQ�G
XQ�HQIDQW�GDQV�OD�&RQVWLWXWLRQ�VXG�DIULFDLQH�
%LHQ� TXH� OH� SURMHW� GH� ORL� VXU� OD� MXVWLFH� GHV�PL�QHXUV� GH� OD� &RPPLVVLRQ� -XULGLTXH� QRXV� GRQQH�XQH� SURPHVVH� PHUYHLOOHXVH� G
XQ� QRXYHDX� V\V�WqPH�SRXU�SUHQGUH�HQ�FKDUJH�OHV�HQIDQWV�DFFXVpV�GH� FULPHV� HQ� $IULTXH� GX� 6XG�� FH� SURMHW� GH� ORL�GRLW� HQFRUH� VXELU� OH� SURFHVVXV� OpJLVODWLI� SDUOH�PHQWDLUH�QRUPDO��&HWWH�SKDVH�ULVTXH�GH�V
DYpUHU�SUpFDLUH�� /D� FODVVH� SROLWLTXH� VXG�DIULFDLQH� VH�WURXYH�VRXV�SUHVVLRQ�GH� OD�SDUW�GH� O
pOHFWRUDW�GH�OLYUHU�GHV�VROXWLRQV��GXUHV��j�OD�FULPLQDOLWp��/HV�DSSURFKHV�G
LQVSLUDWLRQ�DPpULFDLQH�SRXU�FRQWU{�OHU�OD�FULPLQDOLWp��UHIOpWpHV�GDQV�GHV�SHWLWHV�SKUD�VHV�VWpUpRW\SHV�FRPPH��WROpUDQFH�]pUR��HW��PH�VXUHV� pQHUJLTXHV�� VH� VRQW� SURSDJpHV� MXVTX
HQ�$IULTXH�GX�6XG��R��HOOHV�RQW�FRPPHQFp�j�VH�Up�SDQGUH� OHV� ORLV� TXL� YLHQQHQW� GX� 3DUOHPHQW�� &H�VHUD� GRQF� XQ� JUDQG� GpIL� G
DVVXUHU� TXH� OH� SURMHW�GH� ORL� UHVWH� OH� SOXV� LQWDFW� SRVVLEOH�� /D� VRFLpWp�FLYLOH�HQ�$IULTXH�GX�6XG�MRXH�XQ�U{OH�LPSRUWDQW�GDQV� OH� SURFHVVXV� FRQVXOWDWLI� GH� OpJLVODWLRQ��2Q�HVSqUH� TXH� OHV� 21*� LQWpUHVVpHV� GRQQHURQW� XQ�
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DSSXL�IRUW�j�OD�QRXYHOOH�ORL��,O�\�D�XQH�FRQWULEX�WLRQ�LPSRUWDQWH�GHV�GpSDUWHPHQWV�JRXYHUQHPHQ�WDX[�� HW� PDOJUp� OD� SHUFHSWLRQ� GX�SXEOLF� TXH� OD�FULPLQDOLWp�HVW�KRUV�GH�FRQWU{OH��LO�UHVWH�XQH�FHU�WDLQH� YRORQWp� SDUPL� OHV� 6XG�DIULFDLQV� G
HVVD\HU�GHV�DSSURFKHV�GLIIpUHQWHV�HQYHUV�OHV�MHXQHV�/H� 3UpVLGHQW� 7KDER� 0EHNL�� GDQV� XQ� GLVFRXUV�SURQRQFp�SRXU�ODQFHU�OD��3URPHVVH�DX[�(QIDQWV��HQ�������D�SDUOp�G
XQH�FROOHFWLRQ�GH�FLWDWLRQV�GHV�WRZQVKLSV�� SXEOLpH� HQ� SOHLQH� SpULRGH� G
DSDU�WKHLG��/D�SXEOLFDWLRQ�V
DSSHODLW� �'HX[�FKLHQV�HW�OD�OLEHUWp���HW�VRQ�WLWUH�YHQDLW�G
XQH�FLWDWLRQ�G
XQ�HQIDQW�TXL�KDELWDLW�GDQV�XQ�WRZQVKLS���4XDQG�MH�VHUDL� JUDQG�� MH� YHX[� KDELWHU� GDQV� XQH� PDLVRQ�DYHF�XQ� MDUGLQ� HW� DYRLU� XQH� IHPPH�HW� GHX[� HQ�IDQWV��XQ�JDUoRQ�HW�XQH�ILOOH��HW�GHX[�FKLHQV�HW�OD�OLEHUWp���0EHNL�XWLOLVH�FHWWH�KLVWRLUH�SRXU�IDLUH�OD�UHPDUTXH� LPSRUWDQWH� TXH�� ELHQ� TXH� OHV� HQIDQWV�G
$IULTXH� GX� 6XG� VRLHQW�PDLQWHQDQW� OLEUHV� GDQV�OH� VHQV� SROLWLTXH�� LOV� UHVWHQW� HPSULVRQQpV�� FHU�

WDLQV� OLWWpUDOHPHQW� � SDU� OHXU� SDXYUHWp�� ,O� IDXW�GLUH� GRQF� TX
DXFXQ� QRXYHDX� V\VWqPH� GH� MXVWLFH�GHV�PLQHXUV�QH�SHXW��HQ�VRL��FUpHU� OD� MXVWLFH�VR�FLDOH� SRXU� OHV� HQIDQWV�� /HV� HIIRUWV� G
$IULTXH� GX�6XG�GHYURQW�rWUH�VRXWHQXV�SDU�GHV�DPpOLRUDWLRQV�FRQVLGpUDEOHV�GDQV�OD�YLH�VRFLDOH�HW�pFRQRPLTXH�GH� WRXV� VHV� FLWR\HQV� SRXU� TX
RQ� YRLH� GHV� FKDQ�JHPHQWV�UpHOV�GDQV�OD�YLH�GHV�HQIDQWV�
L 6�Y�:LOOLDPV����������6$������&&��LL 6HH�³7KH�GUDIW�FKLOG�MXVWLFH�%LOO��:KDW�WKH�FKLOGUHQ�VDLG´�SXEOLp�SDU�&RPPXQLW\�/DZ�&HQWUH��8QLYHUVLW\�RI�WKH�:HVWHUQ�&DSH�LLL ³8EXQWX´�HVW�XQ�FRQFHSW�DIULFDLQ�GH�FR�H[LVWHQFH�KX�PDQLWDLUH��TX
RQ�SHXW�WUDGXLUH�SOXV�RX�PRLQV�SDU���XQH�SHUVRQQH�HVW�XQH�SHUVRQQH�j�WUDYHUV�OHV�DXWUHV´�LY /HV�IRQFWLRQQDLUHV�GH�SUREDWLRQ�HQ�$IULTXH�GX�6XG�VRQW�GHV�WUDYDLOOHXUV�VRFLDX[�HQJDJpV�SDU�OH�'pSDUWH�PHQW�GH�6HUYLFHV�6RFLDX[�Y %DVp�VXU�OH�PRGqOH�QpR]pODQGDLV�YL &RPPH�OH�PHXUWUH��OH�YLRO�HW�OH�YRO�j�PDLQ�DUPpH�
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/(�1289($8�&2'(�'(�/
(1)$17�(7�'(�/
$'2/(6&(17�'$16�/(�&$'5(�'(�/$�&219(17,21
/RL�1R�������GX����RFWREUH�������/D�3D]��%ROLYLH

'U��6DQGUD�3DFKHFR�GH�.ROOH�-XJH�GHV�(QIDQWV�HW�GHV�$GROHVFHQWV��&RXU�6XSpULHXUH��7DULMD��%ROLYLD
/D�&RQYHQWLRQ�VXU�OHV�'URLWV�GH�O
(QIDQW�FRQV�WLWXH� OD�VRXUFH�GH�EDVH�GX�&RGH�GH�O
(QIDQW�HW�GH�O
$GROHVFHQW��&HWWH�UpJOHPHQWDWLRQ��LQVSLUpH�SDU� O
HVSULW�GH� OD�&RQYHQWLRQ��FODVVH� OHV�GURLWV�GHV�HQIDQWV�EROLYLHQV�GDQV�XQH�FDWpJRULH�FRP�PXQH���OHV�GURLWV�GH�O
KRPPH�
8Q�GHV�DVSHFWV�LPSRUWDQWV�j�PHQWLRQQHU�HW�TXL�YD�DX�GHOj�GX�WH[WH�OpJDO�GH�GpSDUW�HVW�OD�FRQ�YLFWLRQ�TXH�OHV�HQIDQWV�VRQW�XQH�HVSqFH�G
rWUHV�TXL�QH�MRXLVVHQW�SDV�GH�OD�SOpQLWXGH�GHV�GURLWV�KXPDLQV�HQ�UDLVRQ�GH�OHXU�PDQTXH�GH�PDWXULWp�
)DFH� j� FHWWH� FRQFHSWLRQ� HUURQpH�� RQ� D� UDWLILp�O
XQLYHUVDOLWp� GHV� GURLWV� GH� O
KRPPH� HQ� OHXU�IDYHXU�� FDU� WRXW� rWUH� KXPDLQ� MRXLW� GHV�PrPHV�GURLWV� SDU� VD� VLPSOH� FRQGLWLRQ�G
KXPDQLWp�� LQ�GpSHQGDPPHQW�GH�VRQ�kJH��(W�FRPPH�0LJXHO�&LOOHUR�%UXxR� O
D� H[SULPp�� �OHV� GURLWV� GH� O
HQ�IDQW�QH�GpSHQGHQW�G
DXFXQH�FRQGLWLRQ�VSpFLDOH�HW�VRQW�DSSOLFDEOHV�j�WRXW�OH�PRQGH�GH�OD�PrPH�PDQLqUH��LOV�FRQVWLWXHQW�XQ�HQVHPEOH�GH�GURLWV�HW�GH�JDUDQWLHV�GHYDQW�O
eWDW�HW�UHSUpVHQWHQW�XQ�GHYRLU� GHV�SRXYRLUV�SXEOLFV�GH�YHLOOHU� DX� UHV�SHFW� GH� FHV�GURLWV� HW� GHV�SUHVWDWLRQV�TX
LOV� RI�IUHQW�� 'DQV� FH� VHQV�� O
DSSURFKH� GHV� GURLWV� GH�O
KRPPH�SHUPHWWUD�G
RUJDQLVHU��DYHF�XQH�SHUV�SHFWLYH�GLIIpUHQWH��OHV�SROLWLTXHV�SXEOLTXHV�HQ�YHUV� OHV� HQIDQWV� HW� OHXU� SDUWLFLSDWLRQ� GDQV� OD�VRFLpWp��
'DQV� FH� FRQWH[WH�� OH� QRXYHDX� &RGH�� FRQIRU�PpPHQW� j� OD� *UDQGH� &KDUWH� GH� O
(WDW�� VWLSXOH�TXH� F
HVW� OH�GHYRLU� GH� O
(WDW�GH�SURPRXYRLU� HW�GH� JDUDQWLU� OD� SURWHFWLRQ� HIIHFWLYH� GHV� GURLWV�KXPDLQV� UHFRQQXV� SHQGDQW� FH� VLqFOH�� FDU� O
HQ�IDQW� HVW� WLWXODLUH� GHV� GURLWV� IRQGDPHQWDX[� UH�

FRQQXV� j� WRXW� LQGLYLGX� GDQV� OHV� ,QVWUXPHQWV�,QWHUQDWLRQDX[�
/H�&RGH�GH�O
(QIDQW�HW�GH�O
$GROHVFHQW��HQ�XWL�OLVDQW� OD� &RQYHQWLRQ� FRPPH� JXLGH�� UHFRQQDvW�WRXV� OHV� GURLWV� QpFHVVDLUHV� SRXU� OH�GpYHORSSH�PHQW�FRPSOHW�GH�OD SHUVRQQDOLWp�HW�GH�OD�GLJQL�Wp� GH� O
HQIDQW�� /H� &RGH� SUpYRLW� OH� GURLW� j� XQ�GpYHORSSHPHQW�KDUPRQLHX[��OH�GURLW�j�O
pGXFD�WLRQ�� OH� GURLW� DX� WHPSV� OLEUH� HW� OH� GURLW� GH� QH�SDV�HIIHFWXHU�GHV� WUDYDX[�GDQJHUHX[�RX�QXLVL�EOHV�j�OD�VDQWp��OH�GURLW�j�XQ�QRP��OH�GURLW�j XQH�QDWLRQDOLWp� HW� XQ� HQYLURQQHPHQW� IDPLOLDO�� OH�GURLW� G
H[SULPHU� OLEUHPHQW� VHV� RSLQLRQV�� OH�GURLW�G
rWUH�LQIRUPp�HW�OH�GURLW�j�OD�OLEHUWp�G
DV�VRFLDWLRQ�� &HWWH� PpWKRGH� KROLVWLTXH� JDUDQWLW�XQH�SULVH�HQ�FRQVLGpUDWLRQ�HW�XQH�LQWHUSUpWDWLRQ�LQWpJUDOH� GH� OD� QRXYHOOH� OpJLVODWLRQ�� FH� TXL�DERXWLW� j� XQ� V\VWqPH� G
DSSOLFDWLRQ� TXL� PHW�O
DFFHQW� VXU� OD� FRH[LVWHQFH� HW� OH� UHVSHFW�� VDQV�H[FHSWLRQ��GH�FKDFXQ�GHV�GURLWV�UHFRQQXV�
/(6� 35,1&,3(6� '2&75,1$,5(6� 48,�,163,5(17�/(�&2'(
/H�&RGH�GpSDVVH� FH� TXL� UHVWDLW� GH� OD�GRFWULQHGH� �VLWXDWLRQ� LUUpJXOLqUH�� HW� V
LQVFULW� DYHF�SOXV�GH�SUpFLVLRQ�GDQV�OD�QRXYHOOH�GRFWULQH�GH��SUR�WHFWLRQ� LQWpJUDOH�� DGRSWpH� SDU� OD� &RQYHQWLRQ�,QWHUQDWLRQDOH�GHV�1DWLRQV�8QLHV��(Q�RXWUH�� OD�&RQYHQWLRQ� D� FRPPH� DQWpFpGHQWV� OHV� 5qJOHV�0LQLPD�GHV�1DWLRQV�8QLHV�SRXU� O
$GPLQLVWUD�WLRQ� GH� OD� -XVWLFH� SRXU� 0LQHXUV� �5qJOHV� GH�%HLMLQJ���OHV�5qJOHV�0LQLPD�GHV�1DWLRQV�8QLHV�SRXU� OD� 3URWHFWLRQ� GHV�0LQHXUV� 3ULYpV� GH� /L�EHUWp� HW� OHV� 3ULQFLSHV� 'LUHFWHXUV� GHV� 1DWLRQV�8QLHV� SRXU� OD� 3UpYHQWLRQ� GH� OD� 'pOLQTXDQFH�-XYpQLOH�
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8QH� DQDO\VH� GH� WRXV� FHV� VWDQGDUGV� LQWHUQDWLR�QDX[�� TXL� RQW� pWp� FRQVLGpUpV� GH� PDQLqUH�FRQFUqWH� GDQV� OH� &RGH�� GRQQH� XQH� QRXYHOOH�FRQFHSWLRQ� GH� O
HQIDQW� HW� GH� O
DGROHVFHQW�� /HV�PLQHXUV� QH� VRQW� SOXV� GHV� VLPSOHV� REMHWV� GH�GURLWV� VXVSHQGXV� MXVTX
j�FH�TX
LOV� DLHQW� DWWHLQW�O
kJH�GH�OD�PDMRULWp��,OV�VRQW�PDLQWHQDQW�WLWXODL�UHV�GH�WRXV�OHV�GURLWV�FRPPH�WRXW�rWUH�KXPDLQ�HW�SHXYHQW� OHV�H[HUFHU�HQ�IRQFWLRQ�GH�OHXU�kJH�HW�GpYHORSSHPHQW��/HV�VHXOHV� UHVWULFWLRQV�VRQW�FHOOHV�LPSRVpHV�SDU�GHV�IDFWHXUV�GH�VpFXULWp�RX�SDU�OH�UHVSHFW�GHV�GURLWV�G
DXWUXL�
&$5$&7(5,67,48(6� '(� /$�1289(//(�/2,
/H�&RGH�GH�O
(QIDQW�HW�GH�O
$GROHVFHQW��TXL�HVW�HQWUp� SOHLQHPHQW� HQ� YLJXHXU� HQ� %ROLYLH� HQ�DYULO�������HVW�FRPSRVp�GH�����DUWLFOHV�GLYLVpV�HQ� WURLV� OLYUHV��TXL�j� OHXU� WRXU� VRQW� VXEGLYLVpV�HQ�7LWUHV��&KDSLWUHV�HW�6HFWLRQV�
/HV�WURLV�WKqPHV�SULQFLSDX[�DERUGpV�VRQW�
x /LYUH�3UHPLHU��3RUWH� VXU� OHV�GURLWV� HW�GH�YRLUV� IRQGDPHQWDX[�� OHV� GURLWV� HW� OLEHUWpV�IRQGDPHQWDX[�GHV�HQIDQWV�HW�DGROHVFHQWV�\�ILJXUHQW��,O�pWDEOLW�GHV�PpFDQLVPHV�TXL�DV�VXUHQW�VRQ�DSSOLFDWLRQ HW�H[pFXWLRQ��x /LYUH�'HX[��5pJOHPHQWH� OD�SUpYHQWLRQ�� OD�SULVH�HQ�FKDUJH�HW�OD�SURWHFWLRQ��pWDEOLVVDQW�OH� UpJLPH� GH� SUpYHQWLRQ�� VRLQV� HW� SURWHF�WLRQ� TXH� O
(WDW� JDUDQWLW� DX[� HQIDQWV� SRXU�DVVXUHU� OHXU� GpYHORSSHPHQW� LQWpJUDO�� HQ�RULHQWDQW�OHV�SROLWLTXHV�QDWLRQDOHV�TXL�SRU�WHQW�VXU�OHV�PLQHXUV�x /LYUH�7URLV��3UpYRLW�GHV�VWDQGDUGV�SRXU�OD�SURWHFWLRQ� MXULGLTXH�� OD� UHVSRQVDELOLWp�� OD�MXULGLFWLRQ�HW�OHV�SURFpGpV�
,O�V
DJLW�G
XQ�WH[WH�OpJDO�TXL�IDLW�UpIpUHQFH�j�OD�'RFWULQH� GH� OD� 3URWHFWLRQ� ,QWpJUDOH� HW� UHFRQ�QDvW� OHV� GURLWV� GHV� HQIDQWV� HW� GHV� DGROHVFHQWV�GH���j����DQV��HQ�SUpYR\DQW�GHV�VWDQGDUGV�SRXU�O
HQVHPEOH� GX�PRQGH� GH� O
HQIDQW� HW� GH� O
DGR�OHVFHQW�
&
HVW�XQH� ORL� FRQWUH� OD�GLVFULPLQDWLRQ�HW�SRXU�OD� UpDIILUPDWLRQ� GH� OD� UHFRQQDLVVDQFH� GHV�HQ�

IDQWV� FRPPH� rWUHV� KXPDLQV�� 1RXV� SRXYRQV�GRQF� GLUH� TXH� F
HVW� XQ� &RGH� GH� JDUDQWLHV��SXLVTX
LO�pWDEOLW�OHV�GURLWV�PLQLPXPV�DFFHSWpV�SDU�XQH�JUDQGH�PDMRULWp�GH� OD�SRSXODWLRQ�� OHV�HQIDQWV�HW�OHV�DGROHVFHQWV��HQ�OHV�PHWWDQW�GDQV�OD� FDWpJRULH� GH� VXMHWV� GH� GURLWV��$� FHW� pJDUG��O
DUWLFOH���pWDEOLW� OH�SULQFLSH�TXH��HQ� WDQW�TXH�VXMHWV�GH�GURLWV��LOV�MRXLVVHQW�GH�WRXV�OHV�GURLWV�IRQGDPHQWDX[� HW� GHV� JDUDQWLHV� FRQVWLWXWLRQ�QHOOHV�DSSOLFDEOHV�j� WRXWH�SHUVRQQH��VDQV�SUp�MXGLFH�j�OD�SURWHFWLRQ�LQWpJUDOH�LQVWLWXpH�SDU�OH�SUpVHQW� &RGH��� (Q� SOXV�� OH� &RGH� GpWHUPLQH�TXH� O
(WDW�D� O
REOLJDWLRQ�GH�JDUDQWLU��SDU�OD� ORL�RX�SDU�G
DXWUHV�PR\HQV�� WRXWHV� OHV�RSSRUWXQL�WpV� HW� OHV� IDFLOLWpV� DX[� IHPPHV� FRPPH� DX[�KRPPHV��DYHF�OH�EXW�GH�OHXU�DVVXUHU�XQ�GpYH�ORSSHPHQW� LQWpJUDO� HQ� FRQGLWLRQV� G
pJDOLWp� HW�G
pTXLWp���3RXU�FH�IDLUH��OH�&RGH�H[LJH�TXH�VHV�VWDQGDUGV��GRLYHQW�rWUH� LQWHUSUpWpV�GH�IDoRQ�j�YHLOOHU� VXU� O
LQWpUrW� VXSpULHXU�GH� O
HQIDQW�HW�GH�O
DGROHVFHQW�� FRQIRUPpPHQW� j� OD� &RQVWLWXWLRQ�3ROLWLTXH� GH� O
(WDW�� OHV� WUDLWpV� LQWHUQDWLRQDX[�HQ�YLJXHXU�HW�OHV�ORLV�GH�OD�5pSXEOLTXH��
'U� 6RQLD� 6RWR�� VSpFLDOLVWH� GDQV� OD� PDWLqUH��VRXWLHQW�TXH��OHV�QRXYHDX[�VWDQGDUGV�UHMHWWHQW�OHV�PHVXUHV�VRFLDOHV�UpSUHVVLYHV�DX�WULEXQDO�HW�pWDEOLW� GHV� SROLWLTXHV� JOREDOHV� HW� JpQpUDOHV� GH�SULVH� HQ� FKDUJH�� SDU� OHVTXHOOHV� O
(WDW� HW� OD� VR�FLpWp� GRLYHQW� JDUDQWLU� XQ� GpYHORSSHPHQW� LQWp�JUDO� j� WRXWH� OD� SRSXODWLRQ� REMHFWLYH�� GX� PR�PHQW�GH�OD�FRQFHSWLRQ�MXVTX
j�O
kJH�GH����DQV��HW� GDQV� OHV� FDV� IRUPHOOHPHQW� VLJQDOpV� SDU� OD�ORL��DX[�SHUVRQQHV�HQWUH����HW����DQV�
&
HVW�XQH� OpJLVODWLRQ�SURJUHVVLVWH�HW�SURJUDP�PDWLTXH�� FDU� HOOH� IL[H� OH� VWDQGDUG� PLQLPXP�OpJDO� SRXU� OH� WUDLWHPHQW� GHV� HQIDQWV� HW� GHV�DGROHVFHQWV�� (OOH� HVW� SURJUHVVLVWH� SDUFH� TX
LO�IDXW�pYROXHU�j�SDUWLU�GH�VRQ�FRQWHQX�TXL�GpILQLW�OH� VWDQGDUG�PLQLPXP�� (OOH� HVW� SURJUDPPDWL�TXH� SDUFH� TX
HOOH� pWDEOLW�� SRXU� OHV� DXWRULWpV�FRPSpWHQWHV� GDQV� OD� PDWLqUH�� OHV� DFWLRQV� j�VXLYUH� SRXU� JDUDQWLU� TXH� OHV� GURLWV� SUpYXV� VH�UpDOLVHQW�
/H� &RGH� FRQVDFUH� XQH� DWWHQWLRQ� VSpFLDOH� DX�GURLW� j� O
LGHQWLWp� HQ� pWDEOLVVDQW� TXH� FHOOH�FL�FRPSUHQG��OH�GURLW�j�XQ�QRP�SURSUH�HW�LQGLYL�GXHO��OH�GURLW�G
DYRLU�GHX[�SUpQRPV��OH�GURLW�j�
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OD�QDWLRQDOLWp�GH�VHV�SDUHQWV�ELRORJLTXHV��HW�OH�GURLW�G
rWUH� LQIRUPp�VXU�VHV�DQWpFpGHQWV�IDPL�OLDOHV��6L�O
LGHQWLWp�G
XQ�SDUHQW�RX�GHV�GHX[�SD�UHQWV�Q
HVW�SDV�FRQQXH��O
HQIDQW�VHUD�HQUHJLVWUp�DYHF� GHV� SUpQRPV� FRQYHQWLRQQHOV�� PDLV� XQL�TXHPHQW� GDQV� OHV� GRFXPHQWV� OpJDX[� HW� QRQ�SDV�VXU�VRQ�FHUWLILFDW�GH�QDLVVDQFH�
/H� &RGH� UHYDORULVH� OD� IRQFWLRQ� MXULGLFWLRQ�QHOOH�� HQ� RFWUR\DQW� OD� FRPSpWHQFH� DX� MXJH�GDQV� OHV� DIIDLUHV� G
XQ� FDUDFWqUH� MXULGLTXH�� HW�VXUWRXW�GDQV�OH�FDV�G
LQIUDFWLRQV�JUDYHV D�OD�ORL�SpQDOH�� '
DXWUH� SDUW�� LO� HQOqYH� DX� WULEXQDO�EHDXFRXS� G
DIIDLUHV� TXL� SHXYHQW� rWUH� WUDLWpV�SDU�GHV�IRQFWLRQQDLUHV�DGPLQLVWUDWLIV�
,O�pWDEOLW�XQH�VpULH�GH�PHVXUHV�SUpYHQWLYHV��HQ�GpWHUPLQDQW� TXH� O
RUJDQLVPH� pWDWLTXH� FKDUJp�GH�UpJOHPHQWHU�OD�SROLWLTXH�HQYHUV�OHV�HQIDQWV�HVW�OH�0LQLVWqUH�GH�'pYHORSSHPHQW�'XUDEOH�HW�GH�3ODQLILFDWLRQ��SDU�O
LQWHUPpGLDLUH�GX�0LQLV�WqUH�$GMRLQW�GHV�$IIDLUHV�)DPLOLDOHV�
,O� FUpH� OH� &RQVHLO� 1DWLRQDO� SRXU� O
(QIDQW� HW�O
$GROHVFHQW� DYHF� XQ� U{OH� FRQVXOWDWLI�� FKDUJp�pJDOHPHQW� GH�IDLUH� GHV� SURSRVLWLRQV� HW� G
pYD�OXHU� O
HQVHPEOH�GHV�SROLWLTXHV�HW� GHV� VHUYLFHV�SRXU� O
HQIDQFH�HW� OD� MHXQHVVH�DX�QLYHDX�QDWLR�QDO�
'DQV� OH�FRQWH[WH�GH�OD�GpFHQWUDOLVDWLRQ�DGPL�QLVWUDWLYH�GX�SD\V��RQ�PHW�VXU�SLHG�XQH�&RP�PLVVLRQ� SRXU� O
(QIDQW� HW� O
$GROHVFHQW� DXSUqV�GH�FKDTXH�&RQVHLO�'pSDUWHPHQWDO�GHV�SUpIHF�WXUHV�� TXL� IRQFWLRQQH� pJDOHPHQW� FRPPH� XQH�LQVWDQFH�DXWRULVpH�j�SURSRVHU�HW�VXUYHLOOHU� OHV�SROLWLTXHV� HW� OHV� VHUYLFHV� GH� SULVH� HQ� FKDUJH�RULHQWpV�YHUV�OHV�HQIDQWV�HW�OHV�MHXQHV�GH�OD�Up�JLRQ�� )LQDOHPHQW�� HOOH� GpWHUPLQH� TXH� OHV� ,QV�WDQFHV�7HFKQLTXHV�GX�*RXYHUQHPHQW�VRQW�GHV�VHUYLFHV�DGPLQLVWUDWLIV�GHV�SUpIHFWXUHV�GH�FKD�TXH� GLYLVLRQ� DGPLQLVWUDWLYH� GX� SD\V�SRXU� OHV�DIIDLUHV� TXL� SRUWHQW� VXU� O
HQIDQFH� HW� OD� MHX�QHVVH�
$�O
pJDUG�GHV�SURJUDPPHV�GH�SULVH�HQ�FKDUJH��OH� &RGH� VWLSXOH� TXH� O
(WDW� D� OD� UHVSRQVDELOLWp�G
DOORXHU� XQH� SDUWLH� GX�%XGJHW�*pQpUDO� GH� OD�1DWLRQ� OHV� UHVVRXUFHV� QpFHVVDLUHV� SRXU� OH�IRQFWLRQQHPHQW� GH�� JDUGHULHV� HW� FHQWUHV� SRXU�

HQIDQWV��VHUYLFHV�VRFLDX[�HW�IDPLOLDX[�G
RULHQ�WDWLRQ�HW�GH�VRXWLHQ��VHUYLFHV�GH�VRXWLHQ�VRFLR�pGXFDWLI� HQ� PLOLHX� RXYHUW�� VHUYLFHV� G
DVVLV�WDQFH�MXULGLTXH�HW�SV\FKRVRFLDOH��VHUYLFHV�G
LQ�WpJUDWLRQ�GDQV�XQH�IDPLOOH�UHPSODoDQWH��VHUYL�FHV� G
DFFXHLO�� FHQWUHV� G
RULHQWDWLRQ� HW� GH� WUDL�WHPHQW�G
HQIDQWV�HW�G¶DGROHVFHQWV�WR[LFRPDQHV�RX� DOFRROLTXHV�� FHQWUHV� GpGLpV� DX� ERQ� IRQF�WLRQQHPHQW� GX� V\VWqPH� GH� OLEHUWp� DVVLVWpH�� HW�FHQWUHV�GH�SULYDWLRQ�GH�OLEHUWp�
&RQIRUPpPHQW� j� O
$FFRUG�DYHF� OH�%,7�UDWLILp�SDU� OD�%ROLYLH�� O
kJH�PLQLPXP�SRXU� WUDYDLOOHU�HVW�IL[p�j����DQV��&HSHQGDQW��YX�OD�UpDOLWp�ER�OLYLHQQH��GHV�GLVSRVLWLRQV�SURYLVRLUHV�VWLSXOHQW�TXH� O
(WDW� GHYUD� PHWWUH� HQ� °XYUH� GHV� SROLWL�TXHV�SXEOLTXHV�SURJUHVVLVWHV�SRXU�pUDGLTXHU�OH�WUDYDLO�GHV�HQIDQWV��(Q�DWWHQGDQW��RQ�DSSOLTXH�UD�j�FHV�VXMHWV�VRFLDX[�OD�SURWHFWLRQ�HW�OHV�GLV�SRVLWLRQV�SUpYXHV�SRXU�OHV�DGROHVFHQWV WUDYDLO�OHXUV�
/H�&RGH� DERUGH� O
pOpPHQW� WHOOHPHQW� LQGLVSHQ�VDEOH�GH�OD�IDPLOOH�HW�VRQ�UDSSRUW�DYHF�O
HQIDQW��HQ� VRXOLJQDQW� OH� GURLW� GH� O
HQIDQW� GH� VH� GpYH�ORSSHU� HW� G
rWUH� pOHYp� GDQV� XQH� DPELDQFH�G¶DIIHFWLRQ�HW�GH�VpFXULWp�GDQV�VD�IDPLOOH�G
RUL�JLQH��8Q�PDQTXH�GH�UHVVRXUFHV�PDWpULHOOHV�QH�FRQVWLWXH�SDV�XQ�PRWLI�SRXU�VpSDUHU�O
HQIDQW�GH�OD�IDPLOOH��/H�&RGH�UpJOHPHQWH�OHV�LQVWLWXWLRQV�UHVSRQVDEOHV� GH� OD� VXVSHQVLRQ�� OD� SHUWH� RX� OD�VXSSUHVVLRQ� GHV� GURLWV� SDUHQWDX[� ORUVTXH� OHV�GHYRLUV� GH� O
DXWRULWp� SDUHQWDOH� QH� VRQW�SDV� DF�FRPSOLV�
8QH� IDPLOOH� G
DFFXHLO� HVW� FKRLVLH�GDQV� OH�FRQ�WH[WH�GH�OD�JDUGH��OD�7XWHOOH�2UGLQDLUH�HW�OD�7X�WHOOH� 6XSpULHXUH�� $� O
pJDUG� GH� O
DGRSWLRQ�� OH�&RGH� UpJOHPHQWH� O
DGRSWLRQ� QDWLRQDOH� HW�O
DGRSWLRQ� LQWHUQDWLRQDOH�� GpYHORSSDQW� VHV�VWDQGDUGV�VHORQ OHV�&RQYHQWLRQV�HQ�YLJXHXU�VXU�FHWWH�TXHVWLRQ�
2Q�SHXW�GLUH�TXH� OH�V\VWqPH�GH�UHVSRQVDELOLWp�SpQDOH�LQVWLWXpH�FRQVWLWXH�OD�QRXYHDXWp�OD�SOXV�LPSRUWDQWH�GDQV�OH�&RGH��/D�QRXYHOOH�ORL�DPp�OLRUH� OH� FDGUH� MXULGLTXH� GH� SURWHFWLRQ� GH� O
HQ�IDQW�HW�GH�O
DGROHVFHQW TXL�HQIUHLQW�OD�ORL��3DUPL�OHV�REMHFWLIV�GH�O
DSSOLFDWLRQ�GX�V\VWqPH�SpQDO�DX[�PLQHXUV��RQ�VH�EDVH�VXU� OD�SUHXYH�GHV�DF�
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WLRQV�LPSXWpHV�DX�MHXQH�GpOLQTXDQW��HQ�UHVSHF�WDQW� OHV� JDUDQWLHV� GH� OD� OpJLVODWLRQ� LQWHUQDWLR�QDOH� HW� QDWLRQDOH� SDU� OH� PR\HQ� G
XQ� V\VWqPH�VSpFLILTXH�GH�JDUDQWLHV�SURFpGXUDOHV��2Q�FKHU�FKH� j� PLHX[� LQIRUPHU� WRXWHV� OHV� SHUVRQQHV�FRQFHUQpHV� HW� GH� V
DGDSWHU� DX� YUDL� REMHFWLI��F
HVW�j�GLUH�UHPSODFHU�OHV�UHSURFKHV�SpQDX[�SDU�XQH�DSSURFKH�SHUVRQQDOLVpH�HW�KXPDLQH��
'DQV�FH�VHQV��RQ�D�SRXU�EXW�G
pYROXHU�YHUV�XQ�QRXYHDX� PRGqOH� GH� MXVWLFH� SRXU� PLQHXUV�� HQ�pWDEOLVVDQW� TXHOV� GURLWV� HW� JDUDQWLHV� V
DSSOL�TXHQW�DX[�MHXQHV�GpOLQTXDQWV�HW�HQ�LQWURGXLVDQW�GHV� pOpPHQWV� pGXFDWLIV�� &HFL� VHUW� j� FRQWUHED�ODQFHU� OHV� pOpPHQWV� GH� UpSUHVVLRQ� HW� GH� FRQ�WU{OH� GDQV� OHV� PHVXUHV SULVHV�� 7RXWHIRLV�� RQ�UHVSHFWH� HQ�PrPH� WHPSV� OD� OpJLVODWLRQ� HQ� YL�JXHXU�
/H�&RGH� LQFRUSRUH� OHV�SURFpGpV�YHUEDX[�SRXU�OH� SURFqV� HW� pQXPqUH� OHV� JDUDQWLHV� GH� SURFp�GXUH�pTXLWDEOH�GDQV�OHV�FDV�SRUWDQW�VXU�GHV�MHX�QHV� GpOLQTXDQWV�� OHXU� SHUPHWWDQW� G
rWUH� HQWHQ�GXV HW�G
rWUH�DVVLVWpV�SDU�XQ�DYRFDW�GpIHQVHXU�
(QVXLWH��XQH�IRLV�TX
RQ�D�HQTXrWp�VXU�OD�VLWXD�WLRQ�SHUVRQQHOOH��IDPLOLDOH�HW�VRFLDOH�GH�O
DGR�OHVFHQW��RQ�DSSOLTXH�GHV�VWUDWpJLHV�SRXU�DUULYHU�j�OD�UppGXFDWLRQ�GX�MHXQH�HQ�FRQIOLW�DYHF�OD�ORL�HW�j�VD�UpLQVHUWLRQ GDQV�OD�VRFLpWp��DILQ�GH�SUp�YHQLU�OD�FRPPLVVLRQ�G
LQIUDFWLRQV�XOWpULHXUHV�
8QH�LQIUDFWLRQ�HVW�GpILQLH�SDU�OH�&RGH�FRPPH��XQH�FRQGXLWH�GpILQLH�FRPPH�GpOLW�GDQV�OD�/RL�3pQDOH� TXL� D� FRPPH� DXWHXU� RX� SDUWLFLSDQW� XQ�DGROHVFHQW�HW�TXL�GRQQH�OLHX�j�XQH�UHVSRQVDEL�OLWp�VRFLDOH���/H�SURFqV�IDLW�UpIpUHQFH�j�XQ�V\V�WqPH� FODLU� GH� UHVSRQVDELOLWp� SpQDOH� MXYpQLOH��TXL� LPSOLTXH�TXH�GDQV� OH�FDV�G
DGROHVFHQWV�GH����j����DQV� �QRQ� UpYROXV���RQ� WUDLWH�GLIIpUHP�PHQW� OHV� FRQVpTXHQFHV� G
DFWLRQV�TXDOLILpHV�GH�GpOLWV�GDQV�OH�&RGH�3pQDO�
4XDQW�DX[�HQIDQWV�GH�PRLQV�GH����DQV��OH�&RGH�pWDEOLW� TX
LOV� VRQW� H[HPSWV� GH� UHVSRQVDELOLWp�VRFLDOH�� FH� TXL� ODLVVH� OD� UHVSRQVDELOLWp� FLYLOH��TXL� VHUD� WUDLWpH� GHYDQW� OHV� WULEXQDX[� DSSUR�SULpV�� &HSHQGDQW�� TXDQG� XQ� HQIDQW� HQIUHLQW� OD�ORL�SpQDOH��DSUqV�O
HQTXrWH��F
HVW�OD�UHVSRQVDEL�OLWp�GHV�'pIHQVHXUV�G
(QIDQWV�HW�G
$GROHVFHQWV�

GH�GRQQHU�XQ�DSSXL�LQWHUGLVFLSOLQDLUH�j�O
HQIDQW�HW� j� VD� IDPLOOH� SHQGDQW� OH� WHPSV� QpFHVVDLUH��WRXW�HQ�LQVLVWDQW�TX
LO�Q
\�DXUD�j�DXFXQ�PRPHQW�XQH�SULYDWLRQ�GH�OLEHUWp�
(Q� FH� TXL� FRQFHUQH� OHV� PHVXUHV� VRFLR�pGXFDWLYHV� TXL� YRQW� V
DSSOLTXHU� DX[� DGROHV�FHQWV� GpOLQTXDQWV�� RQ� D�PLV�HQ�SODFH�XQH�JUD�GXDWLRQ� DGpTXDWH� TXL� YD� G
XQ� DYHUWLVVHPHQW�MXVTX
j�OD�SULYDWLRQ�GH�OLEHUWp��TXL�GRLW�rWUH�LP�SRVpH�FRPPH�PHVXUH�GX�GHUQLHU�UHVVRUW�
/(� 1289($8� &2'( (175(� /(6�$63,5$7,216�(7�/$�5($/,7(
/H� QRXYHDX� &RGH� GH� O
(QIDQW� HW� GH� O
$GROHV�FHQW�� UpFHPPHQW� DSSURXYp� HQ� %ROLYLH�� HVW� OH�SRLQW� GH� GpSDUW� YHUV� XQ� QRXYHDX� FRQFHSW� GH�SULVH� HQ� FKDUJH� HW� GH� SURWHFWLRQ� GHV� HQIDQWV��&
HVW� OH�VRPPHW�G
XQ�ORQJ�SURFHVVXV�G
DGDSWD�WLRQ�DX[�SULQFLSHV�pPDQDQWV�GH�OD�&RQYHQWLRQ�,QWHUQDWLRQDOH�VXU�OHV�'URLWV�GH�O
(QIDQW�
,O�FRQYLHQW�GH�QRWHU�TXH�OH�OpJLVODWHXU��HQ�DGKp�UDQW� VWULFWHPHQW� DX[�JDUDQWLHV� FRQVWLWXWLRQQHO�OHV�� D� SURSRVp� HW� GpOLYUp� XQ� VWDQGDUG� TXL� UHV�SHFWH�OHV�GURLWV�KXPDLQV�IRQGDPHQWDX[�HW�FUpH�XQ�FDGUH�GH� VpFXULWp� MXULGLTXH�SRXU� OHV� MHXQHV�DXWHXUV� G
LQIUDFWLRQV�� DLQVL� TXH� SRXU� OHV� YLFWL�PHV�OH�OHXU�FRQGXLWH��(Q�SOXV��OH�&RGH�YHLOOH�j�OD�VpFXULWp�GHV�FLWR\HQV��HQ�V
DGDSWDQW�DLQVL�DX[�EHVRLQV�FKDQJHDQWV�GH�OD�VRFLpWp�
,O� IDXW� VRXOLJQHU�TXH� OH�&RGH�PHW�ILQ�j�FH�TXL�UHVWDLW�HQFRUH�GDQV�QRWUH�OpJLVODWLRQ�GH�OD�'RF�WULQH� GH� OD� 6LWXDWLRQ� ,UUpJXOLqUH�� HW� pWDEOLW� OHV�SULQFLSHV� IRQGDPHQWDX[�SRXU� OD� FRQVLGpUDWLRQ�GH�O
HQIDQW�FRPPH�XQ�YUDL�VXMHW�GH�GURLWV�
/H� &RGH� HVW� RULHQWp� YHUV� OD� UpDOLVDWLRQ� G
XQH�MXVWLFH� SURPSWH� HW� SHUIHFWLRQQpH� TXL� UHVSHFWH�OHV� JDUDQWLHV� IRQGDPHQWDOHV� DX[� HQIDQWV� HW�DGROHVFHQWV��HW�OH�GURLW�j�XQH�SURFpGXUH�pTXLWD�EOH�� HQ� LQWURGXLVDQW� GHV� FKDQJHPHQWV� IRQGD�PHQWDX[� GDQV� OH� GRPDLQH� GHV� DGROHVFHQWV� HQ�FRQIOLW�DYHF�OD�ORL�
$YHF� OD� QRXYHOOH� OpJLVODWLRQ�� RQ� FKHUFKH� XQ�V\VWqPH� UHQRXYHOp� GH� MXVWLFH� TXL� UpSRQG� DX[�H[LJHQFHV�GHV�FLWR\HQV� VDQV�SHUGUH�GH�YXH� OHV�



1����9RO��� -XO\�-XLOOHW�-XOLR�����

��

GURLWV�HW� OHV�SUpURJDWLYHV� UHFRQQXV�DX[� MHXQHV�GpOLQTXDQWV��2Q�UpDIILUPH�OHV�SULQFLSHV�GH�SUR�FpGXUH� pTXLWDEOH� GDQV� OD� MXVWLFH� GHV�PLQHXUV��GH� OD� OpJLWLPLWp� GX� MXJH� HW� GH� VRQ� LQGpSHQ�GDQFH�� OHV� JDUDQWLHV� OpJDOHV� TXL� SURWqJHQW� OH�GpOLQTXDQW�� OD� SUpVRPSWLRQ� GH� O
LQQRFHQFH�� OD�GpIHQVH� WHFKQLTXH�� O
DSSOLFDWLRQ� UHVWULFWLYH� GH�PHVXUHV�GH�SUpFDXWLRQ�HW� OD�FRQVLGpUDWLRQ�SUL�PRUGLDOH� TXH OD� SULYDWLRQ� GH� OLEHUWp� VHUD� XQH�PHVXUH�GH�GHUQLHU�UHVVRUW�HW�SRXU�OD�SpULRGH�OD�SOXV�EUqYH�SRVVLEOH�
&21&/86,216
/HV�XQLYHUVLWpV�EROLYLHQQHV�RQW�IRUPp�GH�QRP�EUHXVHV�JpQpUDWLRQV�G
DYRFDWV�VXU�OD�EDVH�GH�OD�'RFWULQH�GH� OD�6LWXDWLRQ� ,UUpJXOLqUH�� HW� OH� V\V�WqPH�D�DEVRUEp�GDQV�OD�SUDWLTXH�XQ�PDQTXH�GH�UHVSHFW�SRXU� OHV�GURLWV� HW�SUpURJDWLYHV�GHV�HQ�IDQWV� HW� GHV� DGROHVFHQWV�� HQ� SDUWLFXOLHU� FHX[�TXL�VH�WURXYHQW�HQ�FRQIOLW�DYHF�OD�ORL�
(Q�SOXV��RQ�FRPSWH�SDU�PLOOLHUV� OHV�HQIDQWV�HW�OHV�MHXQHV�TXL�RQW�pWp�VRXPLV�j XQH�MXVWLFH��WX�WpODLUH�� HW� SURWHFWULFH�� ,OV� RQW� VXEL� OHV� FRQVp�TXHQFHV� GX� PRGqOH� SHUYHUV� LQVWLWXp� SDU� O
DQ�FLHQ�GURLW�GHV�PLQHXUV��TXL�Q
D�IDLW�TXH�MXGLFLD�OLVHU� OHV� SUREOqPHV� VRFLDX[� HW� FULPLQDOLVHU� OD�SDXYUHWp�
'H� OD�PrPH�PDQLqUH�� RQ�SHXW� GLUH�TXH� OD� VR�FLpWp�D�DVVLPLOp�XQH�FXOWXUH�GH�SULQFLSHV�HW�GH�YDOHXUV� TXL� UHOqYHQW� GH� OD� QRWLRQ� TXH� O
HQIDQW�HVW�XQ�REMHW��REpLVVDQW�HW�LQFDSDEOH��HW�QH�SDU�WLFLSH�G
DXFXQH�PDQLqUH�j�OD�YLH�VRFLDOH�HQ�UDL�VRQ�GH�VRQ�PDQTXH�GH�PDWXULWp�
/D�PLVH� HQ�°XYUH� GX� QRXYHDX�&RGH� GH� O
(Q�IDQW� HW� GH� O
$GROHVFHQW� GDQV� FHWWH� UpDOLWp� Q
HVW�SDV�XQH� WkFKH� IDFLOH��PDLV�XQ�SURFHVVXV�FRQV�WDQW� TXL� H[LJH� GHV� HIIRUWV� SHUPDQHQWV�� OD� YR�ORQWp�GH�OHV�IDLUH�HW�XQ�WUDYDLO�VpULHX[�GH�GLIIX�VLRQ� HW� GH� VHQVLELOLVDWLRQ� GDQV� OD� VRFLpWp�� /D�YUDLH� DSSOLFDWLRQ� GX QRXYHDX� VWDQGDUG� H[LJH�GHV� FKDQJHPHQWV� FXOWXUHOV�� VRFLDX[�� LQVWLWX�WLRQQHOV�HW�pFRQRPLTXHV�LPSRUWDQWV�
(OOH�H[LJH�pJDOHPHQW�OD�IRUPDWLRQ��SRXU�OH�SHU�VRQQHO� GX� WULEXQDO�� OH� SDUTXHW�� OD� SROLFH�� OHV�

DYRFDWV�� OHV� IRQFWLRQQDLUHV� SXEOLTXHV� HW� WRXWH�OD�FRPPXQDXWp�1pDQPRLQV�� QRXV� VRPPHV� FRQVFLHQWV� TX
RQ�SHXW�DUULYHU�j�XQH�YUDLH�DGDSWDWLRQ�DX�VWDQGDUG�DYHF�XQH� MXVWLFH�pTXLWDEOH�HW� UHVSHFWXHXVH�GHV�GURLWV�GH�O
KRPPH�HW�TXL�SHUPHW�OD�SOHLQH�SDU�WLFLSDWLRQ�GHV�FLWR\HQV��,O� IDXW�YHLOOHU�j�FH�TXH�O
DSSOLFDWLRQ� QH� UHVWH� SDV� H[FOXVLYHPHQW� GDQV�OHV�PDLQV�GH�FHX[�TXL�VRQW�GLUHFWHPHQW�FRQFHU�QpV� SDU� OD� SUREOpPDWLTXH� GH� O
HQIDQFH�� PDLV�DXVVL�GH�O
(WDW�HW�GH�OD�VRFLpWp�HQ�JpQpUDO�
1RXV� VDYRQV� TXH� OD� ORL� j� HOOH� VHXOH� QH� UpVRXW�DXFXQ� SUREOqPH�� /D� ORL� HVW� XQH� URXWH�� HW� VRQ�DSSOLFDWLRQ� LPSOLTXH� OD� SRVVLELOLWp� G
H[LJHU� VD�PLVH� HQ� °XYUH�� ,O� DSSDUWLHQW� GRQF� j� WRXWH� OD�FRPPXQDXWp� GH� FUpHU� OD� SUHVVLRQ� VRFLDOH� TXL�REOLJH�O
pWDW�HW� WRXWH� OD�VRFLpWp�FLYLOH�j�GRQQHU�XQH�UpSRQVH�j�O¶LQVWLWXWLRQQDOLVDWLRQ�GHV�SROLWL�TXHV�SXEOLTXHV��&
HVW�XQH�FRQGLWLRQ�IRQGDPHQ�WDOH� SRXU� OD� SUpYHQWLRQ�� DLQVL� TXH� OD� ERQQH�SULVH�HQ�FKDUJH�HW�OD�SURWHFWLRQ�GH�QRV�HQIDQWV�HW�DGROHVFHQWV�
(Q� SURPXOJXDQW� OH� &RGH� GH� O
(QIDQW� HW� GH�O
$GROHVFHQW�� OD�%ROLYLH�D� UpXVVL�j�HIIHFWXHU� OH�FKDQJHPHQW�GH�SDUDGLJPH�GH�OD�'RFWULQH�GH OD�6LWXDWLRQ�,UUpJXOLqUH�j�OD�'RFWULQH�GH�OD�3URWHF�WLRQ� ,QWpJUDOH�� 2Q� HVW� ELHQ� FRQVFLHQW� TXH� OD�PLVH�HQ�SUDWLTXH�GHV�GURLWV�GH� O
HQIDQW�HVW�Gp�WHUPLQpH� SDU� OHV� FRQGLWLRQV� pFRQRPLTXHV�� VR�FLDOHV�� FXOWXUHOOHV� HW� SROLWLTXHV�� TXL� GHSXLV� XQ�FHUWDLQ� WHPSV� VRQW� GpIDYRUDEOHV� GDQV� QRWUH�SD\V�� SORQJp� GDQV� OD� SDXYUHWp� HW� GHV� FULVHV�VWUXFWXUDOHV��3RXUWDQW��QRXV�VDYRQV�TXH�OD�SRV�VLELOLWp� GH� PHWWUH� HQ� °XYUH� OHV� GURLWV� SUpYXV�SDVVH�SDU�GHV�FKDQJHPHQWV�SURIRQGV�TXDOLWDWLIV�HW�PpWKRGRORJLTXHV�GDQV�OHV�RUJDQLVPHV�FKDU�JpV� GH� IDLUH� UHVSHFWHU� OHV� GLVSRVLWLRQV� GH� OD�QRXYHOOH�ORL�
9RLOj�OH�GpIL��/D�ORL�HVW�XQH�URXWH�HW�FH�TXL�HVW�LPSRUWDQW�� F
HVW� TXH� VRQ� HQWUpH� HQ� YLJXHXU�FRwQFLGH�DYHF� OH�GpEXW�GX�QRXYHDX�PLOOpQDLUH��TXL�DUULYH�SOHLQ�G
HVSRLU�HQ�FH�TXL�FRQFHUQH�OHV�GURLWV� UHFRQQXV j� FHWWH� FDWpJRULH� VRFLDOH�� 2Q�HVSqUH�TXH�FHV�GURLWV�VHURQW�XQH�UpDOLWp��HW�TXH�OH�IDLW�G
rWUH�XQ�HQIDQW�HQ�%ROLYLH�Q
LPSOLTXHUD�SOXV�XQH�VLWXDWLRQ�GH�KDXW�ULVTXH�
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PRIX VEILLARD-CYBULSKI 2002

L’Association Fonds Veillard-Cybulski, a comme but, notamment, de récompenser des travaux 
particulièrement méritants, surtout ceux qui apportent une contribution novatrice au perfectionne-
ment des méthodes de traitement des enfants et adolescents et de leur famille en difficulté. 

A cet effet, elle a institué un Prix Veillard-Cybulski.

Règles (résume)

• Le prix est décerné tous les 4 ans à l’occasion du congrès quadriennal de l’Association interna-

tionale des Magistrats de la Jeunesse et de la Famille (AIMJF).

• Les travaux des candidats sont remis en français, anglais ou espagnol, en quatre exemplaires, 

avec un résumé de dix pages au plus, à l’adresse de l’Association Fonds Veillard-Cybulski.

• Le prochain prix sera décerné en 2002. Les travaux doivent parvenir au plus tard le 31 octobre 

2001. Ils ne seront pas restitués.

• Le lauréat recevra un prix de Fr.10,000 (dix mille francs suisses). Le Comité de l’AFVC dé-

termine, le cas échéant, le montant du second prix. Au cas où des lauréats seraient classés ex-

aequo, il serait procédé à un partage entre eux, sans que le montant total des prix ne soit modifié.

Sion, novembre 1998.

ASSOCIATION FONDS VEILLARD-CYBULSKI

c/o Institut International des Droits de l’Enfant (IDE)
Institut universitaire Kurt Bösch (IKB),

Case postale 4176, CH-1950 Sion 4 - Suisse.
Tel: (+41) 27-203.73.83; Fax: (+41) 27-203.73.84.

Email: institut@ikb.vsnet.ch
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'(6�-80($8;�(1�/,0%2
$QWKRQ\�2
+DUH3URIHVVHXU�GH�3KLORVRSKLH�j�O
8QLYHUVLWp�GH�%UDGIRUG��$QJOHWHUUH�

1RXV�VRPPHV�OD�SUHPLqUH�VRFLpWp�GH�O
KLVWRLUH�j�URPSUH�OHV�OLHQV�HQWUH�OH�VH[H�HWOD�SURFUpDWLRQ�1RXV�SRXUVXLYRQV�XQ�FKHPLQ�GpFLGpPHQW�GDQJHUHX[���
9RLFL� XQH� KLVWRLUH� GH� QRWUH� pSRTXH��8Q� ULFKH�KRPPH� G
DIIDLUHV� LWDOLHQ� HW� VD� IHPPH� SRUWX�JDLVH� YRXODLHQW� XQ� WURLVLqPH� HQIDQW�� ,OV� HQ�DYDLHQW�GpMj�GHX[��QpV�G
XQH�PqUH�SRUWHXVH��HW�LOV�YRXODLHQW�UpSpWHU�OH�SURFqV�
,OV� VH� VRQW� UHQGXV� DORUV� FKH]� XQH� DJHQFH� DX�'DQHPDUN� TXL� OHXU� D� WURXYp� OH� W\SH� GH� GRQD�WHXU� VRXKDLWp�� �JUDQG�� DWKOpWLTXH�� EORQG� PDLV�DYHF�XQH�WrWH�GH�ODWLQ��
/H�GRQDWHXU�GH� VSHUPH�YHQDLW�GHV�eWDWV�8QLV��/D� GRQDWULFH� GH� O
RYXOH� KDELWH� DX� 5R\DXPH�8QL�� DLQVL� TXH� OD� PqUH�SRUWHXVH�� &
HVW� XQH�IHPPH� GH� OD� FODVVH� RXYULqUH� GX� FHQWUH� GH�O¶$QJOHWHUUH� TXL� DYDLW� GpMj� DJL� WURLV� IRLV�FRPPH� PqUH�SRUWHXVH�� 8Q� GHV� EpEpV� TX¶HOOH�DYDLW�SRUWp�DYDLW�pWp�DYRUWp�j�FDXVH�GH�GLYHUVHV�DQRUPDOLWpV�� (OOH� DYDLW DXVVL� HX� GHX[� HQIDQWV�G
HOOH�PrPH��GH�GHX[�KRPPHV�GLIIpUHQWV�&HWWH� QRXYHOOH� RSpUDWLRQ� SRXU� LPSODQWHU�O¶HPEU\RQ�IXW�H[pFXWp�j�$WKqQHV��'HSXLV�SOXV�GH� ��� VHPDLQHV� GH� JURVVHVVH�� LO� V
DYpUDLW� TXH��DX� OLHX� GX� JDUoRQ� TX
DYDLHQW� VRXKDLWp� OHV� SD�UHQWV��OD�PqUH�SRUWHXVH�SRUWDLW�GHV�ILOOHV�MXPHO�OHV�� /HV� SDUHQWV� SUpWHQGXV� RQW� H[LJp�XQ� DYRU�WHPHQW��PDLV�HOOH�D�UHIXVp��(OOH�QH�YRXODLW�SDV�QRQ�SOXV�FRQILHU� OHV�GHX[�EpEpV�j�XQH�LQVWLWX�WLRQ�
(OOH�V
HVW�GRQF�PLVH�j�OD�UHFKHUFKH�G
XQ�FRXSOH�SRXU�DGRSWHU� OHV� MXPHOOHV��$SUqV�EHDXFRXS�GH�GLIILFXOWpV��HOOH�D�WURXYp�XQ�FRXSOH�OHVELHQ�TXL�KDELWDLW� j�+ROO\ZRRG�� -XOLD� 6DOD]DU� HW� 7UDFH\�6WHUQ��/HV�MXPHOOHV��(PPD�DQG�'DQLHOOH��KDEL�WHQW� PDLQWHQDQW� j� +ROO\ZRRG� HW� XQH� ERQQH�SRUWRULFDLQH�V
RFFXSH�G
HOOHV�
eWRQQDQW
/D�PqUH�TXL�D�DFFRXFKp GH�FHV�EpEpV�HVW�SUR�IRQGpPHQW�PDOKHXUHXVH��FDU�HOOH�Q
\�D�SOXV�GH�

FRQWDFW� UpHO� DYHF� OHV� MXPHOOHV� TXL� RFFXSDLHQW�VRQ�XWpUXV�DYDQW�OHXU�QDLVVDQFH�
&
HVW� YUDLPHQW� XQH� KLVWRLUH� GH� QRWUH� pSRTXH��XQH�KLVWRLUH�GH�SURFpGXUHV�PpGLFDOHV�pWRQQDQ�WHV�� TXL�Q
DXUDLW�SX�VH�SURGXLUH�j�DXFXQH�DXWUH�pSRTXH�� 0DLV� F
HVW� pJDOHPHQW� XQH� KLVWRLUH�G
pJRwVPH�� FRQIXVLRQ� HW� PDOKHXU� KXPDLQV�pWRQQDQWV�� (W� HQ� YpULWp�� OHV� FRPSOLFDWLRQV� QH�IRQW� TXH� FRPPHQFHU�� &
HVW� XQH� KLVWRLUH� TXL��SUHVTXH�FHUWDLQHPHQW��HQWUDvQHUD�GDYDQWDJH�GH�WUDJpGLH HW� GH� GRXOHXU� HQ� SOXV� GH� FH� TXL� V
HVW�GpMj�SURGXLW�
&
HVW� XQH� KLVWRLUH� R�� OHV� HQIDQWV� VRQW� WUDLWpV�FRPPH� V
LOV� pWDLHQW� XQH� PDUFKDQGLVH� RX� XQH�HVSqFH�G
DUWLFOH�GH�PDUTXH��8QH�KLVWRLUH�R��RQIDLW�GHV�HQIDQWV�SRXU�VDWLVIDLUH� OD�YDQLWp�HW� OHV�GpVLUH� GHV� DGXOWHV�� 8QH� KLVWRLUH� R�� RQ� VH� Gp�EDUUDVVH�GHV�HQIDQWV�V
LOV�QH�VRQW�SDV�j�OD�KDX�WHXU�GHV�H[LJHQFHV�
8QH�KLVWRLUH�R�� OHV� DIIHFWLRQV� QDWXUHOOHV� HQWUH�OHV�HQIDQWV�HW�OD�PqUH�TXL�OHV�D�SRUWpV�VRQW�FRQ�VLGpUpHV�VDQV�LPSRUWDQFH��(W�WRXW�FHFL�DYDQW�OD�ILQ�GH� OD�SUHPLqUH�DQQpH�VXU� WHUUH�GH�'DQLHOOH�HW�(PPD�
0DLV�TXL�VRQW�HOOHV��'DQLHOOH�HW�(PPD"�'H�TXL�VRQW�HOOHV�OHV�HQIDQWV"�4XHOOH�HVW�OHXU�QDWLRQD�OLWp"� 4XL� VRQW� OHXUV� SDUHQWV"� 2QW�HOOHV� GHV�JUDQGV�SDUHQWV"
2Q�SRXUUDLW�SDVVHU�GHV�PRLV�j�GLVFXWHU�GH�WRX�WHV� FHV� TXHVWLRQV� WHOOHPHQW� LQGLVSHQVDEOHV� j�QRWUH�LGHQWLWp�HW�ERQKHXU��VDQV�MDPDLV�DUULYHU�j�XQH�UpSRQVH�GpFLVLYH�
(W� TXL�� HQ� ILQ�GH� FRPSWH�� VH� FKDUJHUD�G
HOOHV"�4XL�� ILQDOHPHQW�� HVW� UHVSRQVDEOH�GH� OHXU�ELHQ�rWUH"� 4XL� SUHQGUD� YUDLPHQW� VRLQ� G
HOOHV"�4XHOOH�VRUWH�GH�YLH�PqQHURQW�HOOHV"
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'DQV�XQ�pWDW�GH�IDLW�QRUPDO��LO�\�D�GHV�UpSRQVHV�VLPSOHV� j� WRXWHV� FHV� TXHVWLRQV�� /HV� HQIDQWV�VRQW� OHV� HQIDQWV� GH� OHXUV� SDUHQWV� ELRORJLTXHV��F
HVW�j�GLUH� FHX[� TXL� OHV� RQW� FRQoXV� DX� VHLQ�G
XQH�UHODWLRQ�VH[XHOOH�QRUPDOH��TXL�HVW�QRUPD�OHPHQW� VDQFWLILpH� HW� OpJDOHPHQW� UHFRQQXH� SDU�PDULDJH�
/HV� SDUHQWV� ELRORJLTXHV� pOqYHURQW� OHV� HQIDQWV��OHV� DLPHURQW� HW� SUHQGURQW� VRLQ� G
HX[�� SURED�EOHPHQW� DYHF� O
DPRXU� HW� O
DLGH� GHV� JUDQGV�SDUHQWV��(W�OHV�HQIDQWV�DXURQW�XQH�YLH�TXH�OHXUV�SDUHQWV� FRPSUHQQHQW� HW� SRXU� ODTXHOOH� LOV� OHV�SUpSDUHQW�
9X�TXH�PDLQWHQDQW� F
HVW� j� OD�PRGH�GH�VH�PR�TXHU� GH� FH� VFpQDULR� WUqV� QRUPDO�� FRQVLGpURQV�VHV�DYDQWDJHV�VLQJXOLHUV��'DQV�FH�VFpQDULR��GH�OD�SOXV�EHOOH�PDQLqUH�SRVVLEOH��OHV�GLVSRVLWLRQV�VRFLDOHV� VXLYHQW� HW� HQULFKLVVHQW� FH�TX¶D� IDLW OD�QDWXUH�
'DQV� OD� IDPLOOH� WUDGLWLRQQHOOH�� OHV� OLHQV�ELROR�JLTXHV�HW�OHV�DIIHFWLRQV�QDWXUHOOHV�HQWUH�OHV�SD�UHQWV�HW�OHV�HQIDQWV�VRQW�UHQIRUFpV�SDU�OHV�OLHQV�VRFLDX[�TXL� WLHQQHQW� OD� IDPLOOH�HQVHPEOH�HW� OD�VRXWLHQQHQW� HQ� WHPSV� GH� GLIILFXOWp�� (W� OD� ID�PLOOH�PrPH�UHIOqWH�OHV�EHVRLQV�GH�WRXV�OHV�SDU�WLV�� (OOH� UHIOqWH� OHV� EHVRLQV� GH� O
HQIDQW�� TXL� D�EHVRLQ� GH� ORQJXHV� DQQpHV� GH� VRLQV� HW� G
DWWHQ�WLRQ�
(OOH�UHIOqWH�OHV�EHVRLQV�GH�OD�PqUH��TXL�D�EHVRLQ�GX� VRXWLHQ�GX�SqUH��(W� HOOH� UHIOqWH� OHV�EHVRLQV�GX�SqUH��HQ�OXL�GRQQDQW�OH�U{OH�VRFLDO�HW�OH�VWD�WXW�TXL�UHOqYHQW�GH�FHV�UHVSRQVDELOLWpV�SDUHQWD�OHV�
%LHQ�HQWHQGX��RQ�HW�SHXW�pOHYHU� OHV�HQIDQWV�HQ�GHKRUV� G
XQ� PDULDJH� QRUPDO�� HW� SDV� WRXV� OHV�PDULDJHV�QRUPDX[� VRQW�GHV� VXFFqV��0DLV�FHOD�Q
LPSOLTXH�SDV�TX
RQ�GHYUDLW�GpOLEpUpPHQW�PD�QLJDQFHU�GHV�VLWXDWLRQV�R��OD�QRUPH��TXL�D�IDLW�VHV�SUHXYHV��HVW�EDIRXpH�
(JRwVPH
0DLV�F
HVW�SUpFLVpPHQW�FH�TX
RQ�HVW�HQ�WUDLQ�GH�IDLUH�DXMRXUG
KXL��DYHF�OHV�FRQVpTXHQFHV�TX
RQ�YRLW� GDQV� OH� FDV� GH� 'DQLHOOH� HW� (PPD�� (W�� j�

PRLQV�TX
RQ�Q
DUUrWH�FH�SURFqV�WUqV�ELHQW{W��OHV�FKRVHV� YRQW� VH� FRPSOLTXHU� GDYDQWDJH�� DYHF�HQFRUH�SOXV�GH�WUDJpGLH�HW�G
LQFHUWLWXGH�
2Q�QRXV�GLW�TXH�G
LFL����RX����DQV��FH�VHUD�XQH�SUDWLTXH� FRXUDQWH� SRXU� OHV� IHPPHV� GH�PHWWUH�OHXUV� RYXOHV� HQ� UpVHUYH� DYDQW� O
kJH� GH� WUHQWH�DQV�� GH� FKRLVLU� GHV� GRQDWHXUV� GH� VSHUPH� TXL�FRUUHVSRQGHQW�j�OHXUV�VSpFLILFDWLRQV�LGpDOHV��HW�GH� IDLUH�GHV�HQIDQWV�� RX�GH� OHV�IDLUH� IDLUH�SDU�TXHOTX
XQ�G
DXWUH�� YHUV�O
kJH�GH����DQV��PrPH�SOXV�WDUG�
,O�\�DXUD�GHV�FORQHV�HW�GHV�FXYHV�SOHLQHV�G
RYX�OHV�HW�G
HPEU\RQV��TXL�DWWHQGURQW�TXH�GHV�DGXO�WHV�pJRwVWHV�FKRLVLVVHQW�OH�ERQ�PRPHQW��VRLW�GH�OHV�XWLOLVHU��VRLW�GH�OHV�MHWHU�j�YRORQWp�
'DQLHOOH� HW� (PPD� VRQW� WRXW� VLPSOHPHQW� GHV�SUpFXUVHXUV� GH� FH� �PHLOOHXU� GHV�PRQGHV�� j� OD�$OGRXV�+X[OH\��1RXV�VRPPHV�OD�SUHPLqUH�VR�FLpWp�j�WHQWHU�GH�URPSUH�OH�OLHQ�HQWUH�OH�VH[H�HW�OD�SURFUpDWLRQ��(W�QRXV�OH�IDLVRQV�GDQV�OHV�GHX[�GLUHFWLRQV��SRXU�DLQVL�GLUH�
([DFWHPHQW����DQV�VH�VRQW�pFRXOpV�GHSXLV�O
LQ�WURGXFWLRQ� OH� OD� SLOXOH� FRQWUDFHSWLYH�� $X[�eWDWV�8QLV�� HOOH� D� pWp� XWLOLVpH� SDU� ���� GHV�IHPPHV�QpHV�GHSXLV�������1RXV�SRXYRQV�WRXV�DYRLU�GHV�UDSSRUWV�VH[XHOV� OLEUHV�HQ�pWDQW�SOXV�RX�PRLQV�FHUWDLQV�TX
LO�Q
\�DXUD�SDV�G
HQIDQWV�
/H�VH[H�PrPH�HVW�YHQGX�FRPPH�GH�OD�UpFUpD�WLRQ� SXUH�� DYHF� GHV� IHPPHV� WRXW� DXVVL� �PD�FKRV�� TXH� OHV� KRPPHV�� &H� SKpQRPqQH� FDXVH�VDQV�GRXWH�GHV�GpJkWV�SV\FKRORJLTXHV�HW�pPR�WLRQQHOV�� FDU� DX� IRQG� GH� QRWUH� QDWXUH�� OH� OLHQ�HQWUH�OH�GpVLU�VH[XHO�HW�OH�GpVLU�G
DYRLU�GHV�HQ�IDQWV�UHVWH�IRUW�
,PSRUWDQFH
0DLV� RQ� SHXW� DYDQFHU� O
DUJXPHQW� TX
LO� HVW� HQ�FRUH�SOXV�SUpMXGLFLDEOH�GH�IDLUH�GHV�HQIDQWV�HQ�GHKRUV�G
XQH�UHODWLRQ�VH[XHOOH��FRPPH�RQ�D�YX�GDQV� OH� FDV� GH�(PPD� HW�'DQLHOOH��&DU� OH� OLHQ�VRFLDO�OH�SOXV�IRQGDPHQWDO�HVW�PLQp��FHOXL�HQWUH�OHV� SDUHQWV� ELRORJLTXHV� HW� OHV� HQIDQWV� GH� OHXU�DPRXU�
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$YHF�FH� OLHQ�� OHV�HQIDQWV� UHoRLYHQW�QRQ�VHXOH�PHQW� O
DPRXU�GH� OHXUV�SDUHQWV��PDLV�DXVVL�XQH�LGHQWLWp� VROLGH�� OLpH� j� OD� IDPLOOH� SOXV� pWHQGXH�GHV� JUDQGV�SDUHQWV� HW� GHV� JpQpUDWLRQV� SUpFp�GHQWHV�
2Q�QH�VDXUDLW�JXqUH�VXUHVWLPHU�O
LPSRUWDQFH�GH�FHV� IDFWHXUV�� 3RXUWDQW�� RQ� HVW� HQ� WUDLQ� GH� OHV�MHWHU�SDU�GHVVXV�ERUG��DYHF�OHV�QRXYHOOHV�WHFK�QRORJLHV� GH� UHSURGXFWLRQ� HW� OD� PRUDOLWp� TXL�VHPEOH�OHV�DFFRPSDJQHU�
0rPH� VL� HOOH� Q
DSSRUWH� ULHQ� G
DXWUH�� O
KLVWRLUH�GH�'DQLHOOH� HW�(PPD�D� OD�YDOHXU�G
LOOXVWUHU� OH�PRQGH�TXH�QRXV�VRPPHV�HQ� WUDLQ�GH�SUpSDUHU�SRXU�QRXV�PrPHV�HW�SRXU�QRV�HQIDQWV�
,O� HVW� FODLU� TXH� QRXV� DOORQV� YHUV� XQH� VLWXDWLRQ�R��OHV�HQIDQWV�VHURQW�FUpHV�VHORQ�XQH�VSpFLILFD�WLRQ� LGpDOH�� DYHF� XQH� FRQQH[LRQ� IDLEOH� DYHF�FHX[� GRQW� LOV� UHoRLYHQW� OHV�JqQHV��&
HVW�j�GLUH�VL�OHV�JqQHV�PrPHV�QH�VRQW�SDV�OH�SURGXLW�G
XQ�ODERUDWRLUH�

/D�SURFKDLQH�pWDSH�VHUD�VDQV�GRXWH�QRQ�VHXOH�PHQW�OD�FRQFHSWLRQ�HW�OD�IHUWLOLVDWLRQ�DUWLILFLHO�OHV��PDLV�OH�FRQWU{OH�FOLQLTXH�GH�WRXW�OH�SURFHV�VXV�GH�JHVWDWLRQ�
/HV� HQIDQWV�SURGXLWV�GH�FHWWH� IDoRQ�DSSDUWLHQ�GURQW�LOV� j� TXHOTX
XQ"�2X� FRQILHUD�W�RQ� OD� Wk�FKH�GH�UpJOHPHQWHU�OHXU�FUpDWLRQ�HW�pGXFDWLRQ�j�O
pWDW� RX� j� XQH� DJHQFH� SULYpH"�<� DXUD�W�LO� GHV�IHUPHV� GH� EpEpV� R�� OHV� SDUHQWV� GH� PDUTXH�SRXUURQW� VpOHFWLRQQHU� OHXUV� EpEpV� GH� PDUTXH�GpMj�SUrWV"
7RXW�FHFL�SHXW�VHPEOHU�IDQWDVWLTXH�PDLQWHQDQW��PDLV� TXL� DXUDLW� SX� LPDJLQHU� O
KLVWRLUH� GH� 'D�QLHOOH�HW�(PPD�LO�\�D����DQV"
$YDQW�G
DOOHU�SOXV� ORLQ�GDQV� OH�PRQGH�R��'D�QLHOOH� HW� (PPD� JUDQGLURQW�� QH� GHYUDLW�RQ� SDV�DUUrWHU�PDLQWHQDQW�OHV�GpYHORSSHPHQWV�TXL�OHXU�RQW�SHUPLV�GH�QDvWUH"

/(�+$87�&200,66$,5(�3285�/(6�'52,76�'(�/
+200(�$1121&(�81(�&21)e5(1&(�,17(51$7,21$/(�685�/$�-867,&(�'(6�0,1(856�3285�����
'DQV�XQH�GpFODUDWLRQ�IDLWH�SDU�OH�+DXW�&RPPLVVDLUH�$GMRLQW�SRXU�OHV�'URLWV�GH�O
+RPPH��0��%HU�WUDQG�5DPFKDUDQ��ORUV�GH�OD�;;,,H�VHVVLRQ�GH�OD�&RPPLVVLRQ�GHV�'URLWV�GH�O
(QIDQWHQ�VHSWHPEUH�������OH�+DXW�&RPPLVVDLUH�SRXU�OHV�'URLWV�GH�O
+RPPH��0PH�0DU\�5RELQVRQ��D�DQQRQFp�TX
HOOH�D�PLV�HQ�PDUFKH�OH�SURFHVVXV�G
RUJDQLVHU�XQH�JUDQGH�FRQIpUHQFH�LQWHUQDWLRQDOH�VXU�OD�MXVWLFH�GHV�PL�QHXUV��TXL�DXUD�OLHX�HQ������
�/D�MXVWLFH�GHV�PLQHXUV�FRQVWLWXH�XQ�GHV�GpILV�SULQFLSDX[�SRXU�OD�PLVH�HQ�°XYUH�GH�OD�&RQYHQWLRQ�VXU�OHV�'URLWV� GH� O
(QIDQW�� $\DQW� SULV� QRWH� GHV� SUpRFFXSDWLRQV� V\VWpPDWLTXHV� HW� GHV� UHFRPPDQGDWLRQV�FRPPXQLTXpHV�SDU�OH�&RPLWp�� DLQVL�TXH�G
DXWUHV�PpFDQLVPHV�HQ�IDYHXU�GHV�GURLWV�GH�O
KRPPH�� GDQV�FH� GRPDLQH�� HW� HQ� YXH� GHV� GHPDQGHV� HW� DSSHOV� QRPEUHX[� SRXU� O
LQWHUYHQWLRQ� GH� WRXWH� XQH� JDPPH�G
DFWHXUV�� OH�+DXW�&RPPLVVDLUH�D�GpFLGp�GH�VH�FRQFHQWUHU�GRUpQDYDQW�GDYDQWDJH�VXU� OHV�TXHVWLRQV�UHODWLYHV�j�OD�MXVWLFH�GHV�PLQHXUV��3RXU�FH�IDLUH��HOOH�HQYLVDJH�G¶HQJDJHU�OH�SURFHVVXV�G
RUJDQLVHU��HQ�������XQH�FRQIpUHQFH�LQWHUQDWLRQDOH�LPSRUWDQWH�VXU�OD�MXVWLFH�GHV�PLQHXUV��(Q�SDUWDJHDQW�FHV�LQIRU�PDWLRQV�DYHF�OHV�PHPEUHV�GX�FRPLWp��OH�+DXW�&RPPLVVDLUH�FKHUFKH�OH�VRXWLHQ�PRUDO�HW�FRQFUHW�GHV�PHPEUHV GH�FH�&RPLWp��'qV�VD�FUpDWLRQ�HQ�������LO�D�MRXp�XQ�U{OH�XQLTXH�GDQV�OD�WkFKH�GH�IDLUH�GH�OD�MXVWLFH�GHV�PLQHXUV�XQH�TXHVWLRQ�FHQWUDOH�SRXU�OD�PLVH�HQ�SUDWLTXH�GHV�GURLWV�GH�O
HQIDQW��
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,/�<�$�/$�92/217(�32/,7,48(�3285�$33/,48(5�/$�/2,�685�/(6�0,1(856
/HV�pWDWV�HW�OHV�YLOOHV�GHYURQW�PHWWUH�GHV�IRQGV�j�GLVSRVLWLRQ�SRXU�DLGHU�OHV�HQIDQWV�HW�OHV�MHXQHV�

0DULVRO�0RUHQR�0DULPyQ��-XJH�,9�6XSpULHXU�GH�OD�)DPLOOH�HW�GHV�0LQHXUV��FURLW�TX
LO�H[LVWH�OD�YRORQ�Wp�SROLWLTXH�SRXU�PHWWUH�HQ�SUDWLTXH�OD�/RL�VXU�OD�3URWHFWLRQ�GH�O
(QIDQW�HW�GH�O
$GROHVFHQW��/RSQD��
(OOH�GpFLGHUD�VL�FHWWH�ORL�HVW�HIILFDFH�RX�QRQ��XQH�IRLV�TX
HOOH�FRPPHQFH�j�V
DSSOLTXHU��FDU��UHJDUGH]�FH�TXL�VH�SDVVH�DYHF�OH�&233��/D�OHWWUH�GH�OD�ORL�HVW�XQH�FKRVH��OD�SUDWLTXH�HVW�XQH�DXWUH��
/D�/RSQD�SUpYRLW�OD�PLVH�j�GLVSRVLWLRQ�G
XQ�EXGJHW�SRXU�UpDOLVHU�GHV�SURJUDPPHV�HQ�IDYHXU�GHV�PL�QHXUV��/
,1$0�QH�SRXUUD�SOXV�DUJXPHQWHU�TX
LO�Q
D�SDV�OHV�UHVVRXUFHV�SRXU�UHPSOLU�VHV�IRQFWLRQV�

0DULD�<RODQGD�*DUFtD(O�8QLYHUVDO��OH����PDUV�����
4X
HVW�FH�TXL�PDUTXH� OD�GLIIpUHQFH�HQWUH�OD�/RSQD�HW�OD�/RL�7XWpODLUH�GX�0LQHXU"
,O� \� D�GHV�SULQFLSHV�TXL�H[LVWDLHQW�GDQV� OD�/RL�7XWpODLUH�GX�0LQHXU�HW�GDQV�OD�&RQVWLWXWLRQ�GH�������FRPPH�SDU�H[HPSOH�OD�SULRULWp�DEVROXH��O
LQWpUrW� VXSpULHXU�GH� O
HQIDQW��0DLV��TXHOOH�HVW�OD� GLIIpUHQFH� TXL� YD� QRXV� GRQQHU� XQ� UpVXOWDW�SUDWLTXH"� &
HVW� TXH� FHWWH� ORL� RUGRQQH� TX
XQ�SRXUFHQWDJH� GX� EXGJHW� VRLW� PLV� j� GLVSRVLWLRQ�SRXU�FUpHU�GHV�IRQGV�GHVWLQpV�DX[�FRQVHLOV� MX�ULGLTXHV� GHV� YLOOHV� HW� GHV� pWDWV�� DLQVL� TX
DX�&RQVHLO� 1DWLRQDO� GX� 'URLW�� &HV� RUJDQLVPHV�VHURQW� FKDUJpV� GHV� HQIDQWV� j� OD� SODFH� GH�O
,1$0��,QVWLWXW�1DWLRQDO�GX�0LQHXU���,O�\�DXUD�GHV� DPHQGHV� SRXU� FHX[� TXL� QH� UHVSHFWHQW� SDV�OD�ORL��HW�FHV�VDQFWLRQV�pFRQRPLTXHV�VHURQW�DO�ORXpHV�DX[� IRQGV��2Q�QH�SRXUUD�SDV�DUJXPHQ�WHU�TX
LO�Q
\�D�SDV�OHV�UHVVRXUFHV�SRXU�IDLUH�FHFL�RX�FHOD��/D�ORL�SUpYRLW�OHV�UHVVRXUFHV�SRXU�IDLUH�GHV� SURJUDPPHV�� HW� GH� FHWWH�PDQLqUH� RQ� SHXW�WUDQVIRUPHU� HQ� UpDOLWp� EHDXFRXS� GH� FKRVHV� HQ�IDYHXU� GHV� HQIDQWV� HW� GHV� MHXQHV��'H� SOXV�� RQ�SHXW� LQYRTXHU� OD� &RQVWLWXWLRQ� VL� FHWWH� REOLJD�WLRQ�Q
HVW�SDV�UHVSHFWpH��6L�XQH�YLOOH�RX�XQ�pWDW�QH� YHUVH� SDV� VD� FRQWULEXWLRQ� EXGJpWDLUH�� RQ�SHXW� IDLUH� UHFRXUV� VXU� OD� EDVH� GH� OD� &RQVWLWX�WLRQ��6HORQ�O
DUWLFOH����GH�OD�&RQVWLWXWLRQ�%ROL�YDULHQQH� GX� 9HQH]XHOD�� O
HQIDQW� D� OD� SULRULWp�DEVROXH�

� &RPPHQW�SHXW�RQ JDUDQWLU�TXH� OHV�GLVSR�VLWLRQV�GH� OD�/RSQD�TXDQW�j� O
XWLOLVDWLRQ�GH�VHV�IRQGV�GHYLHQQHQW�UpDOLWp"
� &KDTXH� DXWRULWp� GRLW� DFFRPSOLU� VRQ� GHYRLU��1RXV� OHV� MXJHV�� QRXV� QH� SRXYRQV� SDV� VRUWLU�GDQV�OD�UXH�SRXU�FKHUFKHU�OHV�HQIDQWV�GH�OD�UXH��RX� LQVSHFWHU� OHV� DXEHUJHV� SRXU� YpULILHU� VL� OHV�UqJOHPHQWV� VRQW� REVHUYpV�� 1RXV� IDLVRQV� UHV�SHFWHU� OH� FRQWHQX� GHV� ORLV�� 0DLV� LO� \� D�O¶,QVSHFWLRQ� GHV� )LQDQFHV� SRXU� OH� F{Wp� DGPL�QLVWUDWLI��GHV�'pIHQVHXUV�GX�3HXSOH�TXL�JDUDQ�WLVVHQW� OHV� GURLWV� GH� O
KRPPH�� GDQV� FH� FDV� OHV�GURLWV�GH�O
HQIDQW��,O�\�D�XQ�PLQLVWqUH�SXEOLF�TXL�GpIHQG� OD� OpJDOLWp� GHV� SURFpGpV�� 7RXW� FHFL��DMRXWp�DX�IDLW�TX
LO�\�DXUD�OHV�IRQGV�SRXU�DLGHU�OHV� PLQHXUV� HVW� XQH� WUqV� ERQQH� FRPELQDLVRQ�TXL� GRQQHUD� GHV� UpVXOWDWV� HIIHFWLIV�� 4XL� SOXV�HVW�� LO�HVW�REOLJDWRLUH�GH�IDLUH�XQH�FRQWULEXWLRQ�SRXU�GRQQHU� OHV� VRLQV�QpFHVVDLUHV�� O
DVVLVWDQFH�HW� OD� SURWHFWLRQ� LQWpJUDOH� DX[� HQIDQWV� HW� DX[�MHXQHV�
�/¶LQHIILFDFLWp� GH� O¶DVVLVWDQFH� DX[� PLQHXUV�HVW�HOOH� DWWULEXDEOH� H[FOXVLYHPHQW� DX� PDQ�TXH�GH�IRQGV"
� 2Q�GLW� TXH� O
DUJHQW� Q
DFKqWH� SDV� OH�ERQKHXU��PDLV� TX
LO� DLGH�� /HV� IRQGV� VRQW� LPSRUWDQWV�SDUFH� TX
DYHF� O
DUJHQW� SRXU� OD� IRUPDWLRQ� HW� OH�GpYHORSSHPHQW� GX� SHUVRQQHO� HW� GHV� SODQV�� LO�Q
\�D�SDV�G
H[FXVHV�SRXU�SDUOHU�G
REVWDFOHV��/H�SUpVLGHQW�GH�O
,1$0�QH�SRXUUD�SDV�DUJXPHQWHU�
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TXH� FHFL� RX� FHOD� Q
D SDV� pWp� IDLW� j� FDXVH� GX�PDQTXH�GH�IRQGV��FRPPH�RQ�D�VRXYHQW�HQWHQ�GX�GDQV�FH�TXL�pWDLW� OH�&RQJUqV��TXDQG�OH�SUp�VLGHQW�GH�O
,1$0�YHQDLW�SRXU�GLUH���MH�Q
DL�SDV�G
DUJHQW��GRQF�RQ�QH�SHXW�SDV� WUDYDLOOHU�ELHQ���0DLQWHQDQW�FHOD�QH�GHYUDLW�SOXV�DUULYHU��(W�F
HVWYUDL�TXH�WRXW�D�VHV�UDFLQHV�GDQV�OD�TXHVWLRQ�GH�O
DUJHQW��F
HVW�XQ�FHUFOH�YLFLHX[��6L�YRXV�Q
DYH]�SDV� G
DUJHQW�� YRXV� HQJDJH]� GX� SHUVRQQHO� ERQ�PDUFKp��PDO�SUpSDUp�HW�LQDGpTXDW�SRXU�WUDYDLO�OHU� DYHF� GHV�PLQHXUV� TXL� RQW� GHV� FDUDFWpULVWL�TXHV� WUqV� VSpFLDX[�� 6L� YRXV� Q
DYH]� SDV� GH�IRQGV��YRXV�QH�SRXYH]�SDV�HQYR\HU�YRWUH�SHU�VRQQHO�j�IDLUH�GHV�FRXUV�HW�PLHX[�VH�SUpSDUHU�
� &RPPHQW�SURFpGHUD�W�RQ�SRXU�JDUDQWLU�OH�FKDQJHPHQW�GH�O
,1$0"�
� 6HORQ�O
DUWLFOH�����GH�OD�/RSQD��O
,1$0�GRLW�HQWUHSUHQGUH� OHV� DFWLRQV� DSSURSULpHV� SRXU�WUDQVIpUHU�DX[�pWDWV�HW�DX[�YLOOHV�OHV�VHUYLFHV�GH�SULVH� HQ� FKDUJH�� DLQVL� TXH� OHV� SURJUDPPHV� HW�OHV� VHUYLFHV� HQ� IDYHXU� GHV�PLQHXUV�� GDQV� XQH�SpULRGH�TXL�QH�GRLW�SDV�GpSDVVHU�XQ�DQ��&
HVW�j�GLUH� TX
HQ� DYULO� ������ FH� SURFHVVXV� GH� GpFHQ�WUDOLVDWLRQ�GHYUDLW�DYRLU�GpMj�pWp�UpDOLVp��1pDQ�PRLQV�� O
,QVWLWXW� 1DWLRQDO� GX� 0LQHXU�FRQWLQXHUD� j� IRQFWLRQQHU� MXVTX
j� OD� ILQ� GH� FHSURFHVVXV��'DQV�OHV�PXQLFLSDOLWpV��RQ�IDLW�GpMj�GHV�RUGRQQDQFHV�SRXU�UpJOHPHQWHU�HQFRUH�SOXV��HQWUH�DXWUHV�OD�ORL�VXU�OHV�GpIHQVHXUV��,O�\�D�GHV�YLOOHV� FRPPH� /LEHUWDGRU� TXL� RQW� GpMj� FHV� RU�GRQQDQFHV�TXL�Q
DWWHQGHQW�TXH�G
rWUH�VLJQpV��/H�SUHPLHU�GLUHFWHXU�H[pFXWLI�GH�O
,QVWLWXW�1DWLRQDO�GX�'URLW� VHUD� OD� SUpVLGHQWH� GH� O
,1$0��0PH�0HUFHGHV�$QJDULWD��(OOH� WUDYDLOODLW�DYDQW�GDQV�OH�)RQGV�8QLTXH�6RFLDO�
� ([LVWH�W�LO� O
LQIUDVWUXFWXUH� DGpTXDWH� SRXU�TXH�OHV�DGROHVFHQWV�DXWHXUV�G
DFWLRQV�SXQL V�VDEOHV�VRLHQW�LQWHUQpV"
� 0RL�� MH� YDLV� YRXV� LQWHUYLHZHU� PDLQWHQDQW��4XH�SHQVH]�YRXV�TX
LO�IDXW�SRXU�JDUGHU�XQ�HQ�IDQW� j� KDXW� ULVTXH� GDQV� XQ� pWDEOLVVHPHQW"� ,O�IDXW GH� O
HVSDFH�� FDU� O
,1$0� D� GHV� pWDEOLVVH�PHQWV�GDQV�WRXW� OH�SD\V��,O�IDXGUD�OHV�UHPRGH�OHU�HW�OHV�pTXLSHU�SDUFH�TXH�PDLQWHQDQW�LO�\�DX�UD�OD�SULYDWLRQ�GH�OLEHUWp��$YDQW�LO�Q
\�HQ�DYDLW�SDV��0rPH� TXDQG� OHV�PLQHXUV� GH� FHV� pWDEOLV�

VHPHQWV�QH�SRXYDLHQW�SDV�HQ�VRUWLU��LOV�Q
pWDLHQW�SDV� SULYpV� GH� OLEHUWp� GDQV� OH� VHQV� MXULGLTXH��0DLQWHQDQW� LOV� OH� VHURQW�� PDLV� GDQV� GHV� HQ�GURLWV� SUpSDUpV� HW� VpSDUpV� SDU� VH[H� HW� kJH�FRPPH�RQ�IDLW�RX�GHYUDLW�IDLUH�DXMRXUG
KXL�
� /HV� PLQHXUV� VH� SODLJQHQW� TX
RQ� OHV� PDO�WUDLWH�GDQV� OHV�FHQWUHV�GH� O
,1$0��HW�TX
RQ�LQWHUQH� OHV� HQIDQWV� j� UppGXTXHU� DYHF� GHV�DGROHVFHQWV� DJUHVVLIV�� &HWWH� VLWXDWLRQ� YD �W�HOOH�FKDQJHU"
� ,O� IDXW� DOOHU� SRVHU� FHWWH� TXHVWLRQ� j� OD� SUpVL�GHQWH� GH� O
,1$0�� 6HORQ�PD� IDoRQ� GH� YRLU� OH�SUREOqPH��LO� IDXW� O
HQWDPHU�SDU�OD�IRUPDWLRQ HW�OD� VpOHFWLRQ� GX� SHUVRQQHO� TXL� \� WUDYDLOOH�� 'U�(OLR�*RPH]�*ULOOR��PHPEUH�GH�OD�&RPPLVVLRQ�GH�5HVWUXFWXUDWLRQ�GX�3RXYRLU�-XGLFLDLUH��D�IDLW�OD�PrPH� FULWLTXH�� HW� QRXV� O¶LQYLWRQV� j� IRUPHU�OHV� MXJHV�� FDU� LO� FRQQDvW� WUqV� ELHQ� OH� V\VWqPH�SpQLWHQWLDLUH�� 1RXV� OXL� GHPDQGRQV� GH� IRUPHU�OH�SHUVRQQHO�TXL�YD�WUDYDLOOHU�GDQV�FHV�pWDEOLV�VHPHQWV�� ,O� QRXV� D� RIIHUW� VD� FROODERUDWLRQ��1RXV� DYRQV� GpMj� DQDO\Vp� OHV� GHX[� SUREOqPHV�TX
LO� D� H[SRVp�� OHV� LQVWDOODWLRQV� SK\VLTXHV�� FH�TXL� V
DUUDQJH� DYHF� O
HQWUHWLHQ� HW� O
DGDSWDWLRQ�VHORQ�OHV�EHVRLQV��HW�OH�SUREOqPH�GX�SHUVRQQHO��TXL�VHUD�UpVROX�HQ�IDLVDQW�XQH�ERQQH�VpOHFWLRQ�HW�GRQQDQW�XQH�ERQQH�IRUPDWLRQ�DX�SHUVRQQHO��,O�IDXW�HQ�SOXV�XQH�ERQQH�VXUYHLOODQFH��FH�TX
LO�Q
\�D�SDV�HX�MXVTX
j�SUpVHQW�
�¢/D� /RSQD� HVW�HOOH� PHLOOHXUH� TXH� OD� /RL7XWpODLUH�GX�0LQHXU"
� -H� GLUDL� VL� HOOH� HVW� PHLOOHXUH� GDQV� GHX[� RX�WURLV�DQV��TXDQG�HOOH�VHUD�DSSOLTXpH��FDU�OHV�ORLV�VRQW� WUqV� ERQQHV� GX� SRLQW� GH� YXH� WKpRULTXH��0DLV�LO�QRXV�IDXW�YRLU�GX�SRLQW�GH�YXH�SUDWLTXH�MXVTX
R��YD�FHWWH�WKpRULH��HW�MXVTX
j�TXHO�SRLQW�HOOH� FRUUHVSRQG� j� FH� TXH� QRXV� DWWHQGRQV�� -H�VXLV�G
DFFRUG�DYHF� OD� ORL�� M
DSSUpFLH�VRQ�FRQWH�QX��HW�HOOH�PH�VHPEOH�H[FHOOHQWH��,O�IDXW�DWWHQ�GUH��FDU�UHJDUGH]�FH�TXL�VH�SDVVH�DYHF�OH�&233�HW�OHV�REVWDFOHV�TXL�VH�VRQW�SUpVHQWpV�j�VD�PLVH�HQ� SUDWLTXH�� $WWHQGRQV� TXH� OD� ORL� V
DSSOLTXH�SRXU�GpWHUPLQHU�VL�HOOH�HVW�WHOOHPHQW�ERQQH�
� ([LVWH�W�LO�OD�YRORQWp�SROLWLTXH�SRXU�OD�PLVH�HQ�°XYUH�GH�FHWWH�ORL"
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� 2XL��GX�PRLQV�MH�O
DL�HQWHQGX�MXVTX
j�SUpVHQW��1RXV�DOORQV�YRLU�GDQV�TXHOOH�PHVXUH�FHWWH�YR�ORQWp�SXEOLTXH�YD�VH�UpDOLVHU�
� /HV�MXJHV�GH�PLQHXUV�VRQW�LOV�SUpSDUpV"
� 2XL�� MH� WUDYDLOOH�GDQV� FH�GRPDLQH�GHSXLV����DQV��FRPPH�EHDXFRXS�GH�QRXV�TXL�LQWHUSUpWRQV�OH� 3RXYRLU� -XGLFLDLUH� HQ� OD�PDWLqUH�� /HV� QRX�YHDX[� HPSOR\pV� VRQW� HQ� WUDLQ� GH� VXLYUH� GHV�DWHOLHUV�

PJDUFLD#HXG�FRP
4XHOTXHV�UqJOHV�HQ�YLJXHXU�j�SDUWLU�GX��HU DYULO

/D�SULRULWp�DEVROXH
/HV� HQIDQWV� HW� OHV� DGROHVFHQWV� VRQW� GHV� VXMHWV�GH�GURLWV�j�SDUW�HQWLqUH�HW�VHURQW�SURWpJpV�SDU�OD�OpJLVODWLRQ�� OHV� RUJDQLVPHV� HW� OHV� WULEXQDX[�VSpFLDOLVpV��TXL�UHVSHFWHURQW��JDUDQWLURQW�HW�Gp�YHORSSHURQW� OH� FRQWHQX� GH� OD� &RQVWLWXWLRQ�� OD�&RQYHQWLRQ� VXU� OHV� 'URLWV� GH� O
(QIDQW� HW� OHV�DXWUHV� WUDLWpV� LQWHUQDWLRQDX[� VLJQpV� HW� UDWLILpV�SDU� OD� 5pSXEOLTXH� GDQV� OD� PDWLqUH�� /
(WDW�� OD�IDPLOOH� HW� OD� VRFLpWp� YRQW� DVVXUHU�� DYHF� XQH�SULRULWp�DEVROXH�� OD�SURWHFWLRQ� LQWpJUDOH��HQ�WH�QDQW�FRPSWH�GH�O
LQWpUrW�VXSpULHXU�GHV�HQIDQWV��GDQV� OHV� GpFLVLRQV� HW� OHV� DFWLRQV� TXL� OHV�FRQFHUQHQW��/
(WDW�YD�SURPRXYRLU�OD�SDUWLFLSD�WLRQ�SURJUHVVLYH�GHV�FLWR\HQV�DFWLIV��HW�XQH�RU�JDQLVDWLRQ� QDWLRQDOH� YD� GLULJHU OHV� SROLWLTXHV�SRXU� OD�SURWHFWLRQ� LQWpJUDOH�GHV�HQIDQWV�HW�GHV�DGROHVFHQWV���$UW����GH�OD�&RQVWLWXWLRQ�%ROLYD�ULHQQH��
/HV�HQIDQWV�WUDYDLOOHXUV
7RXV� OHV�HQIDQWV� HW� DGROHVFHQWV�TXL� WUDYDLOOHQW�RQW�OH�GURLW�G
rWUH�SURWpJpV�SDU�O
(WDW��OD�IDPLOOH�HW�OD�VRFLpWp��HQ�SDUWLFXOLHU�FRQWUH�O
H[SORLWDWLRQ�pFRQRPLTXH� HW� OHV� WUDYDX[� TXL� ULVTXHQW� GH�FRPSURPHWWUH�OHXU�pGXFDWLRQ��VpFXULWp�RX�VDQWp�RX�TXL�VRLHQW�SUpMXGLFLDEOHV�j� OHXU�GpYHORSSH�PHQW�LQWpJUDO���$UW�����/RSQD�

$JH�PLQLPXP
'DQV�O
HQVHPEOH�GX�WHUULWRLUH�GH�OD�5pSXEOLTXH��O
kJH� PLQLPXP� SRXU� WUDYDLOOHU� HVW� IL[p� j� ���DQV��/H�3RXYRLU�([pFXWLI�1DWLRQDO�SRXUUD�IL[HU�SDU� GpFUHW� GHV� OLPLWHV� G
kJH� SOXV� pOHYpV� SRXU�OHV� WUDYDX[�GDQJHUHX[�RX�QXLVLEOHV�j� OD�VDQWp���$UW�����/RSQD�
5HVSRQVDELOLWp
$XFXQ� DGROHVFHQW� QH� SHXW� rWUH� VRXPLV� j� XQ�SURFqV�� QL� SXQL� SRXU� XQH� DFWLRQ� RX� RPLVVLRQ�TXL� DX� PRPHQW� R�� HOOH� V
HVW� SURGXLWH�� Q
pWDLW�SDV�GpMj�IRUPHOOHPHQW�GpILQLH�GDQV�OD�ORL��VDQV�DPELJXwWp��FRPPH�GpOLW�RX�LQIUDFWLRQ���$UW�����/RSQD�
7UDYDX[�IRUFpV
4XLFRQTXH�IRUFH�XQ�HQIDQW�RX�XQ�DGROHVFHQW�j�WUDYDLOOHU� SDU� GHV� PHQDFHV�� VHUD� SXQL� G
XQ� j�WURLV�DQV�GH�SULVRQ���$UW������/RSQD�
$EXV�VH[XHOV
4XLFRQTXH� VH� OLYUH� j� GHV� DFWHV� VH[XHOV� DYHF�GHV� HQIDQWV� RX� DGROHVFHQWV� VDQV� OHXU� FRQVHQ�WHPHQW�� RX� TXL� \� SDUWLFLSH�� VHUD� SXQL� G
XQ� j�WURLV�DQV�GH�SULVRQ���$UW����������/RSQD�
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&ULPLQHOV
4XLFRQTXH�HQFRXUDJH��GLULJH��SDUWLFLSH�RX�IDLW�GHV� EpQpILFHV� G¶XQH� DVVRFLDWLRQ� FRQVWLWXpH�SRXU� FRPPHWWUH� GHV� GpOLWV�� HW� GRQW� XQ� HQIDQW�RX�XQ�DGROHVFHQW�HVW�PHPEUH��RX�TXL�OHV�UHFUX�WHQW�DYHF�FHW�REMHFWLI��VHUD�SXQL�GH�GHX[�j�VL[�DQV�GH�SULVRQ���$UW������/RSQD�
)RQGV
'DQV� OH� EXGJHW� QDWLRQDO�� DLQVL� TXH� GDQV� OHV�EXGJHWV� GHV� pWDWV� HW� GHV� YLOOHV�� LO� IDXW� SUpYRLU�XQH� SRUWLRQ� SRXU� OHV� )RQGV� GH� 3URWHFWLRQ� GH�O¶(QIDQW� HW� GH� O¶$GROHVFHQW� GH� OD� MXULGLFWLRQ�UHVSHFWLYH��DXTXHO�LO�IDXW�DVVLJQHU�GHV�UHVVRXU�FHV� VXIILVDQWHV� GHVWLQpHV� j� OD� SURWHFWLRQ� HW� OD�SULVH�HQ�FKDUJH�GH� O¶HQIDQW� HW�GH� O¶DGROHVFHQW���$UW������/RSQD�

'LVWULEXWLRQ
/D� GLVWULEXWLRQ� GHV� IRQGV� GH� SURWHFWLRQ� GH�O¶HQIDQW� HW� GH� O¶DGROHVFHQW� GRLW� V¶HIIHFWXHU� HQ�WHQDQW� FRPSWH� O¶RUGUH� VXLYDQW� GH� SULRULWpV�� OH�ILQDQFHPHQW� GH� SURJUDPPHV� VSpFLILTXHV� GH�SURWHFWLRQ�HW�GH�SULVH�HQ�FKDUJH�GH�O¶HQIDQFH�HW�GH� OD� MHXQHVVH�� SURJUDPPHV� GH� IRUPDWLRQ�� GH�UHFKHUFKHV�HW�G
LQIRUPDWLRQ�SXEOLTXH��GHV�SUR�JUDPPHV� GH� SURWHFWLRQ� MXULGLTXH�� FRPPXQDX�WDLUH�HW�FXOWXUDOH��DLQVL�TXH�OH�ILQDQFHPHQW�H[�FHSWLRQQHO�GH�SROLWLTXHV�VRFLDOHV�GH�EDVH���$UW������/RSQD�
0<*

/D�&RPPXQH�GH�&KDFDR�YLHQW�DX�VHFRXUV�GHV�HQIDQWV�GH�OD�UXH
&DUDFDV�� ± ³0RQVLHXU� O
DJHQW�� SRXYH]�YRXV�QRXV� SUrWHU� GH� O
DUJHQW� SRXU� UHQWUHU� j� OD�PDL�VRQ"�6L�QRXV�GpSHQVRQV�FH�TXH�QRXV�JDJQRQV�HQ� YHQGDQW�� PD� V°XU� YD� QRXV� EDWWUH� HW� QRXV�Q
DYRQV�SDV� OHV�PR\HQV�GH�UHQWUHU��9RXV�QRXV�OH�SUrWH]"�&
HVW� GH� FHWWH�PDQLqUH� TXH� GHX[� MHXQHV� ILOOHV�RQW� DERUGp� O
DJHQW� DX� SRVWH� TXH� OD� 3ROLFH� GH�&KDFDR�PDLQWLHQW�SUqV�GX�&HQWUH�&RPPHUFLDO�&KDFDtWR��(OOHV�RQW�GLW�TX
HOOHV�pWDLHQW�V°XUV�HW�TX
HOOHV�DYDLHQW�WUHL]H�HW�TXDWRU]H�DQV�'
DSUqV� OHXU�DFFHQW��HOOHV�SURYHQDLHQW�GHV�$Q�GHV�
/D� VLWXDWLRQ� D� DWWLUp� O
DWWHQWLRQ� GH� O
DJHQW� GH�SROLFH�� TXL� D� FRPPXQLTXp� OD� QRXYHOOH� j� VHV�VXSpULHXUV��/H�FDV�HVW�SDVVp�GDQV�OHV�PDLQV�GH�OD�)RQGDWLRQ�GH�&KDFDR�SRXU� O
(QIDQFH��SUpVL�GpH�SDU�0DULD�$GRUDFLyQ�2UFR\HQ�GH�3RSHVFR�/HV� ILOOHV� RQW� GpFODUp� TX
HOOHV� pWDLHQW� YHQXHV�GHV�$QGHV�HW�TX
HOOHV�YLYDLHQW�DYHF�XQH�V°XU��PDLV� TX
HOOH� OHV PDOWUDLWDLW�� (OOH� OHV� WUDLWDLW�FRPPH�GHV�ERQQHV�j�WRXW�IDLUH��QRQ�VHXOHPHQW�HOOH� OHV�REOLJHDLW�j� IDLUH� OH�PpQDJH�SHQGDQW� OD�MRXUQpH�� PDLV� DXVVL� HOOH� OHV� IDLVDLW� WUDYDLOOHU�SHQGDQW�OD�QXLW��HQ�YHQGDQW�GHV�EDELROHV�

$SSHOpH��OD�V°XU�HVW�YHQXH�FKHUFKHU�OHV�SHWLWHV�ILOOHV�� (OOH� pWDLW� pOpJDPPHQW� KDELOOpH� HW� QLDLW�OHV� DFFXVDWLRQV�� &RQIURQWpH� DX[� PLQHXUV�� OHV�GHX[�RQW�UHIXVp�GH�UHQWUHU�j�OD�PDLVRQ�DYHF�OD�IHPPH�� /
DIIDLUH� HVW� SDVVpH� DX� 7ULEXQDO� ,� GH�0LQHXUV� HW� OHV� MHXQHV� ILOOHV� RQW� pWp� SODFpHV�GDQV� O
LQWHUQDW� -RVp� ,JQDFLR� 9HODVFR�� R�� HOOHV�RQW�pWp�WUDQVIpUpHV�SDU�OD�JHVWLRQ�GH�O
pSRXVH�GX�PDLUH�GH�&KDFDR�
$X�VHFRXUV�GHV�HQIDQWV
/D�)RQGDWLRQ� GH�&KDFDR� SRXU� O
(QIDQFH� D� pWp�FUppH� OH���� MXLOOHW������DYHF� O
REMHFWLI�GH�SOD�FHU� HW� SUHQGUH� HQ� FKDUJH� OHV� HQIDQWV� GH� OD� UXH�TXL� VH� WURXYHQW� GDQV� OD� PXQLFLSDOLWp� GH� &KD�FDR�&HWWH� LQVWLWXWLRQ� GLVSRVH� GX� VRXWLHQ� HW� GH� OD�FROODERUDWLRQ� GX� &RUSV� GH�'DPHV�'LSORPDWL�TXHV�/D�)RQGDWLRQ�GH�&KDFDR�SRXU�O
(QIDQFH�UpDOLVH�GHV� RSpUDWLRQV� QRFWXUQHV�� SODoDQW� OHV� HQIDQWV�GH� OD� UXH�DYHF� O
REMHFWLI�GH�SUHQGUH�VRLQ�G
HX[�HW�GH�OHV�HQOHYHU�GH�OD�UXH�
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-XVTX
j� SUpVHQW�� RQ� D� SUDWLTXp� TXLQ]H� RSpUD�WLRQV�� XQH� DFWLYLWp� j� ODTXHOOH� SDUWLFLSHQW� OHV�SURFXUHXUV�GHV�PLQHXUV��OHV�PHPEUHV�GH�OD�'L�UHFWLRQ�0XQLFLSDOH�GX�'pYHORSSHPHQW�6RFLDO��GHV�IRQFWLRQQDLUHV�GH OD�3ROLFH�GH�&KDFDR�HW�GH�O
DGPLQLVWUDWLRQ�PXQLFLSDOH�GHV�DXWRPRELOHV�HW�GH� OD� FLUFXODWLRQ�� 2Q� FRPSWH� DXVVL� &DUROLQD�*DUFtD�0RULOOR��DVVLVWDQWH�GH� OD�'LUHFWLRQ�*p�QpUDOH�GH�OD�&RPPXQH��DLQVL�TXH�-DQHW�3DFKH�FR��GLUHFWULFH�GH�5HODWLRQV�,QVWLWXWLRQQHOOHV�
8QH�IRLV�TXH�OHV�HQIDQWV�VRQW�HQOHYpV�GH�OD�UXH��RQ�OHXU�IDLW�GHV�H[DPHQV�PpGLFDX[�HW�SV\FKR�

ORJLTXHV�� HW� VHORQ� OHXU� VLWXDWLRQ�� RQ� OHV� HP�PqQH� j� XQ� FHQWUH� KRVSLWDOLHU� RX� j� XQ� UHIXJH�SRXU� PLQHXUV�� -XVTX
j� SUpVHQW�� RQ� D� SODFp�WUHQWH�HQIDQWV�GH�OD�UXH��GRQW�OHV�kJHV�RVFLOOHQW�HQWUH�KXLW�HW�VHL]H�DQV�/D� IRQGDWLRQ� GRQQH� VXLWH� DX[�FDV�TXL� FRQFHU�QHQW�OHV�HQIDQWV�WUDQVIpUpV�GDQV�OHV�DXEHUJHV�HW�OHV�HQTXrWHV�TXL�VH�PHWWHQW�HQ�PDUFKH�GDQV�OHV�WULEXQDX[�SRXU�PLQHXUV�
0<*�

8Q�MHWRQ�DFKqWH�O
LQQRFHQFH4XDQG�OD�QXLW�WRPEH
/HV� HQIDQWV�GH� OD� UXH�VRQW�YLFWLPHV�GH� OD�EDV�VHVVH�GH�FHX[�TXL�SURILWHQW�GH�OD�IDLP�HW�GH�OD�QDwYHWp�� 8Q� PLQHXU� GH� ��� DQV� D� pWp� YLFWLPH�G
DEXV� VH[XHOV�� HW� FRPPH� OXL� EHDXFRXS� GH�FHX[� TXL� HUUHQW� GDQV� OHV� UXHV� SHQGDQW� OD� QXLW�VXELVVHQW�GHV�DJUHVVLRQV��,OV�DIILUPHQW�TX
LOV�QH�VRXKDLWHQW� SDV� UHVWHU� GDQV� OD� UXH�� �PDLV� GDQV�OHV�DXEHUJHV�QRQ�SOXV��FDU�Oj�LO�DUULYH�GHV�FKR�VHV�SOXV�GpVDJUpDEOHV�TXH�GDQV�OD�UXH��
/HV�PLQHXUV��FRPELHQ�VRQW�LOV"
$X�9HQH]XHOD��LO�\�D�XQH�SRSXODWLRQ�G
HQYLURQ���� PLOOLRQV� G
KDELWDQWV� GH� PRLQV� GH� ��� DQV��-XVTX
j�O
kJH�GH����DQV��LOV�VRQW�FRQVLGpUpV�HQ�IDQWV��DSUqV�LOV�VRQW�FRQVLGpUpV�DGROHVFHQWV��&H�JURXSH�pTXLYDXW�j�����GH�OD�SRSXODWLRQ�
&DUDFDV�� ,O�QH�YRXODLW�TXH�MRXHU�DX[�PDFKLQHV�j� VRXV�� ,O� DYDLW� EHVRLQ� GH� V
DPXVHU� SRXU� RX�EOLHU�� VDQV�DEXVHU�GH� OD�FROOH��TX
LO�Q
DYDLW�SDV�PDQJp�GHSXLV�WURLV�MRXUV��,O�pWDLW�GpMj�DOOp�j�FHW�HQGURLW� DYHF� G
DXWUHV� HQIDQWV�� /H� SURSULpWDLUH��TX
LOV� FRQQDLVVDLHQW� FRPPH� OH� �9LHX[�� RX� OH��3RUWHXU��� OHXU� DYDLW� RIIHUW� TXHOTXHV� MHWRQV��&HWWH�QXLW�Oj��OH��9LHX[��D�GLW�DX�JDUoRQ�GH�YH�QLU�j�VRQ�DSSDUWHPHQW���SRXU�QH�SDV�DYRLU�IURLG�HQ�GRUPDQW� GDQV� OD� UXH���3HQGDQW� OD�QXLW�� LO� D�UpYHLOOp�OH�JDUoRQ�HW�O
D�IRUFp�DYHF�GHV�PHQDFHV�G
DYRLU�GHV�UDSSRUWV�VH[XHOV���,O�YRXODLW�TXH�MH�

OH�IDVVH��-H�QH�SRXYDLV�SDV�P
pFKDSSHU«�,O�P
D�GLW�WRXW�FH�TXH�MH�GHYDLV�OXL�IDLUH«�,O� GLW� TX
LO� D� ��� DQV�� ELHQ� TXH� VD� VWDWXUH�� VRQ�YLVDJH�HW�VRQ�UHJDUG�GRQQHQW�O
LPSUHVVLRQ�TX
LO�j� HQYLURQ� �� DQV�� 'HSXLV� FH� MRXU�Oj�� LO� VRXIIUH�G
XQH�PDODGLH�YpQpULHQQH�3HOR� /LQGR�� FRPPH� LO� HVW� FRQQX� SDU� VXUQRP��HVW� XQ� GHV� QRPEUHX[� HQIDQWV� GH� OD� UXH� SRXU�OHVTXHOV� OD� QXLW� HVW� FRPPH� XQH� PqUH� TXL� OHV�DEULWH�&
HVW� GqV� OH� FRXFKHU� GX� VROHLO� TXH� OHV� MHXQHV�VRUWHQW� GH� OD� SqJUH� HW� OHV� JHQV� OHXU� RIIUHQW� OD�SURWHFWLRQ� HW� j�PDQJHU�� �(OOH�± GLW�LO� HQ� LQGL�TXDQW� XQH� MHXQH�IHPPH� TXL� QRXV� UHJDUG� DYHF�PpILDQFH� ± PH� WUDLWH� FRPPH� VRQ� SURSUH� HQ�IDQW��� &
HVW� GDQV� O
REVFXULWp� TX
LOV� IRXLOOHQW�GDQV� OHV� SRXEHOOHV�� R�� OHV� UHVWDXUDQWV� MHWWHQW�GHV� UHVWHV�� (W� ELHQ� TX
LOV� GRUPHQW� VXU� GHV�EDQFV�� LOV� VH� VHQWHQW� SOXV� V�UV� TXH� GDQV� OHXUV�SURSUHV�PDLVRQV��G
R��EHDXFRXS�G
HQWUH�HX[�VH�VRQW� VDXYpV� SRXU� pFKDSSHU� DX[� PDXYDLV� WUDL�WHPHQWV� TX
LOV� UHFHYDLHQW� GH� OHXUV� SDUHQWV� RX�JDUGLHQV�� ,OV� VH� VHQWHQW� DXVVL� SOXV� V�UV� TXH�GDQV�OHV�UHIXJHV�SRXU�PLQHXUV��R��LOV�DIILUPHQW��TX
LO� VH� SDVVH� GHV� FKRVHV� SOXV� GpVDJUpDEOHV�TXH�GDQV�OD�UXH��/H� YUDL� QRP� GH� 3HOR� /LQGR� HVW� pFULW� TXHOTXH�SDUW�GDQV�XQ�ILFKLHU�GX�0LQLVWqUH�3XEOLF�9,,,��j�OD�FKDUJH�GH�(OLV�GH�3HQ]R�� ,O�HVW�DXVVL�FRQQX�DX� 7ULEXQDO� ,� GHV�0LQHXUV��'HV� UHSUpVHQWDQWV�
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GH�OD�&RPPXQH�GH�&KDFDR�YLHQQHQW�j�FHV�LQV�WDQFHV��GRQF�LOV�GRLYHQW�FRQQDvWUH�OD�VLWXDWLRQ�3HQGDQW�XQH�RSpUDWLRQ�QRFWXUQH��UpDOLVpH�SDU�OD�)RQGDWLRQ� GH� &KDFDR� SRXU� O
(QIDQFH�� 3HOR�/LQGR� DYDLW� pWp� HQOHYp� GH� OD� UXH� HQVHPEOH� j�G
DXWUHV�PLQHXUV��&
pWDLW�XQH�RFFDVLRQ�GH�IDLUH�XQH� pYDOXDWLRQ� PpGLFDOH� GH WRXV� FHV� HQIDQWV��$YHF� OXL�� RQ� pWDLW� SOXV� VSpFLILTXH�� SDUFH� TX
LO�DYDLW� LQGLTXp� TX¶XULQHU� OXL� IDLVDLW�PDO� HW� TX
LO�VRUWDLW��TXHOTXH�FKRVH�GH�GpVDJUpDEOH�TXL�VHQ�WDLW�PDXYDLV���/H�GLDJQRVH�D�pWp�GpWHUPLQDQWH��EOHQQRUUDJLH�$SUqV�DYRLU�pWp�VRLJQp��LO�D�pWp�WUDQVIHUW�j�O
DX�EHUJH� *XVWDYR�0DFKDGR�� SRXUWDQW� LO� V
HVW� HQ�IXL���/j�EDV�OHV�SOXV�JUDQGV�QRXV�VRXPHWWHQW�HW�QRXV�EDWWHQW��&
HVW�TXH�GDQV�OH�JURXSH�,,�LO�\�D�GHV�JUDQGV�HW�GHV�SHWLWV��'H�SOXV�� LOV�QRXV�HQ�YRLHQW� j�QHWWR\HU� OHV� VDOOHV�GH�EDLQV��1RXV�QH�IDLVRQV�ULHQ�GH�PDO��ELHQ�TXH�SDUIRLV�QRXV�HP�ErWLRQV�OHV�IRXV��YRXV�VDYH]��OHV�DWWDUGpV�PHQ�WDX[��

3HOR�/LQGR��GH�QRXYHDX�GDQV�OD�UXH��HVW�UHWRXU�Qp�FKH]�OH��9LHX[���,O�OXL�D�SDUOp�GH�OD�PDODGLH�GRQW�LO�DYDLW�VRXIIHUW�HW�O
KRPPH�OXL�D�GRQQp��������%ROLYDUV� �86�������&
pWDLW� SRXU�PH� IDLUH�VRLJQHU��PDLV� O
(QIDQW�5DW��XQ�DXWUH�HQIDQW�GH�OD� UXH��PH� OHV� D� HQOHYpV��'RQF� LO� QH�P
D� ULHQ�IDLW��/HV� DXWRULWpV� GH�&KDFDR� RQW� GH� QRXYHDX� UHQ�FRQWUp�3HOR�/LQGR�HW�O
RQW�IDLW�YHQLU�j�OD�PXQL�FLSDOLWp�� �-H� QH� YHX[� SDV� UHVWHU� GDQV� OD� UXH��PDLV� MH� QH� YHX[� SDV� QRQ� SOXV� DOOHU� GDQV� XQH�DXEHUJH��2Q� HVSqUH� TXH� OH� PLQLVWqUH� SXEOLF� PHWWUD� HQ�PDUFKH�XQH�DFWLRQ�SpQDOH��HW�TXH� OD�3ROLFH�GH�/LEHUWDGRU��OD�FRPPXQH�R��VH�WURXYDLW�OD�VDOOH�GH� MHX[�� SUHQGUD� OHV� DFWLRQV� DSSURSULpHV�� /H�PDLUH��$QWRQLR�/HGH]PD��FRQQDvW�OD�VLWXDWLRQ�
PJDUFLD#KRWPDLO�FRP

³,OV�PH�EDWWDLHQW�VL�MH�Q
DFKHWDLV�SDV�GH�OLTXHXU´
&DUDFDV�� ± ,O� IRXLOOH� GDQV� OHV� SRXEHOOHV� ORUV�TX
XQ�MHXQH�KRPPH�V¶DSSURFKH�GH�OXL�HW�OXL�GLW�TXHOTXH� FKRVH� GDQV� O
RUHLOOH��/H�JDUoRQ� VH� UH�WRXUQH� HW OH� VXLW� VDQV�GLUH�XQ�PRW�GH�SOXV�� ,OV�PDUFKHQW� YHUV� OH� ERUG� GH� O
DXWRURXWH� HW�V¶DUUrWHQW� GDQV� XQ� IRXUUp�� $X� PRPHQW� G
rWUH�DERUGp��OH�MHXQH�GLW�TX
LO�DYDLW����DQV�HW�TX
LO�QH�VDYDLW� SDV� FH� TXH� IDLVDLW� OH� JDUoRQ� TXL� O
DYDLW�UHMRLQW�� -RVp� /XLV�� XQ� DXWUH� HQIDQW� GH� OD� UXH��DFFHSWH�GH�UDFRQWHU�VRQ�KLVWRLUH�� 'HSXLV�TXDQG�KDELWHV�WX�GDQV�OD�UXH"� 'HSXLV�O
kJH�GH���DQV��-
HQ�DL����PDLQWHQDQW�� 3RXUTXRL�HV�WX�SDUWL�GH�OD�PDLVRQ"� 3DUFH�TXH�OH�PDUL�GH�PD�PqUH�PH�EDWWDLW��6L�MH� QH� VRUWDLV� SDV� SRXU� OXL� DFKHWHU� j� ERLUH� WUqV�W{W�OH�PDWLQ��LO�PH�EDWWDLW�DYHF�XQH�FDQQH�� 7X�DEXVHV�GH�OD�FROOH"� 1RQ��MH�IXPH�GHV�FLJDUHV�/HV�JHQV�WH�WUDLWHQW�ELHQ�RX�PDO"� ,O�\�D�GHV�JHQV�TXL�VRQW�V\PSDWKLTXHV�HW�G
DX�WUHV�TXL�QH�OH�VRQW�SDV��FRPPH�OHV�SROLFLHUV�� 4XH�IRQW�OHV�SROLFLHUV"

� ,OV� QRXV� EDWWHQW�� 8Q� MRXU� M
pWDLV� HQ� WUDLQ� GH�GRUPLU�GDQV�OD�UXH�HW�XQ�IRQFWLRQQDLUH�GX�Pp�WUR�P
D�GLW�GH�PH� OHYHU�� MH�QH�YRXODLV�SDV��8Q�SROLFLHU�HVW�DUULYp�HW�P
D�GRQQp�SOXVLHXUV�FRXSV�HW�P
D�WLUp�OH�EUDV�WUqV�IRUW��5HJDUGH]�� GLW�LO�HQ�LQGLTXDQW�OD EOHVVXUH�URQGH��± $SUqV��LO�HVW�SDU�WL�� 7X�QH�SUpIpUHUDLV�SDV�rWUH�GDQV�XQ�DXEHUJH�R��WX�DXUDLV�XQ�OLW�HW�GH�TXRL�PDQJHU"� 6L��PDLV�SDV�GDQV�OHV�PLQLSODQWDV�� 4XH�VRQW�OHV�PLQLSODQWDV"� /HV�PDLVRQV�R��RQ�QRXV�DPqQH��/j��LO�IDXW�WH�EDWWUH� FRQVWDPPHQW�SRXU�QH�SDV�rWUH�YLROp�RX�WXp��3OXV�G
XQ�JDPLQ� HVW� VRUWL�PRUW�GH�FHW�HQ�GURLW��/HV�SOXV�JUDQGV�RQW�GHV�DUPHV�TX
LOV�IRQW�GHV�FXLOOqUHV�RX�FH�TX
LOV�WURXYHQW�� (W�OHV�DXWRULWpV�OH�VDYHQW"� /HV�GLUHFWHXUV�VDYHQW�FH�TXL�VH�SDVVH�Oj��HW�OD�SROLFH�DXVVL��PDLV�SHUVRQQH�QH�IDLW�ULHQ�
0<*
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48(/48(6�5()/(;,216�3285�81(�3(563(&7,9(�237,0,67(

*HHUW�&DSSHODHUH
UNICEF, Division d'évaluation, de politique et de planification1HZ�<RUN

&HW�DUWLFOH�D�SDUX�GDQV�OD�SXEOLFDWLRQ�-XYHQLOH�-XVWLFH�:RUOG�:LGH(GLWLRQ�3ULQWHPSV�����
,QWURGXFWLRQ
/D� GpOLQTXDQFH� MXYpQLOH�� GH� QRV� MRXUV�� UHGHYLHQW�XQH�TXHVWLRQ�FRQWURYHUVpH��/D�SUHVVH�HVW�XQ�YpKL�FXOH� LPSRUWDQW� SRXU� WUDQVPHWWUH� OHV� IDLWV�� -H� YDLV�GRQF�FRPPHQFHU�FHW�DUWLFOH�HQ�GRQQDQW�XQ�DSHUoX�GH�FH�TXH�M¶DL�WURXYp�UpFHPPHQW�j�OD�XQH�GHV�MRXU�QDX[� DPpULFDLQV� �SHQGDQW� OD� PrPH� VHPDLQH� GH�QRYHPEUH� ������� /H� WH[WH� HQ� LWDOLTXH� UHSUpVHQWH�PHV�UpIOH[LRQV�LPPpGLDWHV�DX�PRPHQW�GH�OLUH�
���8Q�SURFqV�GpPDUUH�FRQWUH�XQ�JDUoRQ�GH����DQV��DFFXVp� G¶DYRLU� FRPPLV� XQ�PHXUWUH� ORUVTX¶LO� DYDLW����DQV��/¶DIIDLUH�VHUD�WUDLWpH�SDU�XQ�WULEXQDO�SpQDO�QRUPDO�� ³&¶pWDLW� XQ� DFFLGHQW´��&H� VRQW� OHV� VHXOHV�SDUROHV� TXH� UpSqWH� OH� JDUoRQ� GDQV� OD� VDOOH�� 8QH�JUDQGH�SUpVHQFH�GHV�PpGLDV�HW�DXFXQH�SURWHFWLRQ�GH�OD�YLH�SULYpH�GX�JDUoRQ�/H�SURFXUHXU��GDQV�XQ�LQWHUYLHZ��GLW�TXH�OH�JDUoRQ�D�GH� OD� FKDQFH�� ,O�D�pWp�SRXUVXLYL�GDQV�XQ�pWDW�R��³PDOKHXUHXVHPHQW´� �VHORQ� OH� SURFXUHXU�� OD� SHLQH�GH�PRUW� D� pWp� DEROLH��4XHOOH� HVW� OD�SHLQH� DSSOLFD�EOH�� VL� OH� JDUoRQ� HVW� MXJp� FRXSDEOH"�/¶HPSULVRQQHPHQW�j�YLH�VDQV�SRVVLELOLWp�GH�OLEHUWp�FRQGLWLRQQHOOH�� 8QH� YLRODWLRQ� GH� OD� &RQYHQWLRQ�,QWHUQDWLRQDOH�GHV�'URLWV�GH�O¶(QIDQW��HW�HQ�SDUWL�FXOLHU�GH�O¶DUWLFOH���D�
���+XPDQ�5LJKWV�:DWFK��XQH�RUJDQLVDWLRQ�LQWHUQD�WLRQDO� QRQ� JRXYHUQHPHQWDOH�� D� SXEOLp� XQ� UDSSRUW�DYHF� OH� WLWUH�� ³3DV� XQH� TXHVWLRQ�PLQHXUH�� OHV� HQ�IDQWV� GDQV� OHV� SULVRQV� GX�0DU\ODQG´�� ,O� GpFULW� OHV�FRQGLWLRQV� GH� YLH� GHV� HQIDQWV� GDQV� OHV� SULVRQV�DGXOWHV�GDQV� O¶pWDW�GH�0DU\ODQG��/H�0DU\ODQG�HVW�XQ� GHV� ��� pWDWV� DPpULFDLQV� R�� RQ� D� LQWURGXLW� Up�FHPPHQW�XQH�³QRXYHOOH´�SROLWLTXH�HQGXUFLH�HQYHUV�OHV� MHXQHV�GpOLQTXDQWV��/¶HQYRL�DX[� WULEXQDX[�Sp�QDX[� SRXU� DGXOWHV� HW� O¶HPSULVRQQHPHQW� QH� VRQW�TXH� GHX[� H[SUHVVLRQV� GH� FHWWH� SROLWLTXH�� ,O� HQ� Up�VXOWH�TX¶RQ� WURXYH�GH�SOXV�HQ�SOXV�G¶HQIDQWV�GDQV�OHV� SULVRQV� DGXOWHV�� /HV� FRQGLWLRQV� GH� YLH� GH� FHV�

MHXQHV� VRQW� VRXYHQW� pSRXYDQWDEOHV� HW� FRQWUDLUHV�DX[� VWDQGDUGV� QDWLRQDX[� HW� LQWHUQDWLRQDX[� GHV�GURLWV�GH�O¶KRPPHV�/H� SOXV� VRXYHQW�� OHV� HQIDQWV� QH� VRQW� SDV� VpSDUpV�GHV� DGXOWHV�� FH� TXL� FRQVWLWXH� XQH� YLRODWLRQ� OH�O¶DUWLFOH� ���E� GH� OD� &RQYHQWLRQ�� 0DLV� PrPH� OHV�GURLWV� KXPDLQV� IRQGDPHQWDX[� VRQW�SHX�RX�SDV�GX�WRXW�UHVSHFWpV��SDU�H[HPSOH�OH�GURLW�j�O¶LQVWUXFWLRQ��DUWLFOH������RX�OH�GURLW�j�XQ�QLYHDX�GH�YLH�VXIILVDQW��OHV� LQVWDOODWLRQV� VDQLWDLUHV� VRQW� LQDGpTXDWHV�� OHV�HQIDQWV� VRQW�PDO�QRXUULV�� HWF��� �DUWLFOHV����HW������/HV� VDQFWLRQV� GLVFLSOLQDLUHV� VRQW� GpJUDGDQWHV� HW�LQKXPDLQHV��,O�DUULYH�DX[�HQIDQWV�G¶rWUH�UHQIHUPpV��QXV��HW�HQ� LVRODWLRQ��SDUIRLV�SRXU�SOXVLHXUV�VHPDL�QHV�� /D� YLROHQFH� SDUPL� OHV� GpWHQXV� HVW� XQ� SUR�EOqPH� pQRUPH�� /HV� HQIDQWV� VRQW�PDOWUDLWpV� HW� H[�SORLWpV�SDU�GHV�DGXOWHV�HW�GRLYHQW�VXELU�WRXWHV�VRU�WHV� G¶KXPLOLDWLRQV� �DUWLFOHV� �������� &HUWDLQHV� HQ�IDQWV� SUpIqUHQW� YLYUH� HQ� LVRODWLRQ� SRXU� \� pFKDS�SHU��
���/HV�(WDWV�8QLV�FRPSWHQW�SDUPL�OHV�VL[�SD\V�TXL�SHQGDQW� OHV� GL[� GHUQLqUHV� DQQpHV� �GHSXLV�O¶DGRSWLRQ� GH� OD� &RQYHQWLRQ� GHV� 'URLWV� GH�O¶(QIDQW�� RQW� DSSOLTXp� OD� SHLQH� GH� PRUW� DX[� PL�QHXUV��/HV�(WDWV�8QLV�VRQW�DFFRPSDJQpV�GDQV�FHWWH�³SHUIRUPDQFH´� SDU� O¶$UDELH� 6DRXGLWH�� OH� 1LJHULD��O¶,UDQ��OH�3DNLVWDQ�HW�OH�<pPHQ�8Q� MHXQH� JDUoRQ� FRQGDPQp� j� PRUW� D� GpFLGp� GH�SRUWHU�VRQ�FDV�GHYDQW� OD�&RXU�6XSUrPH�GHV�(WDWV�8QLV�� ,O� DYDLW� ��� DQV� DX�PRPHQW� GH� VRQ� FULPH� HW�DGPHW� VD� FXOSDELOLWp�� PDLV� PDLQWLHQW� TXH� VD�FRQGDPQDWLRQ� j� PRUW� HVW� XQH� YLRODWLRQ� GH� OD�&RQYHQWLRQ� ,QWHUQDWLRQDOH� VXU� OHV� 'URLWV� GH�O¶(QIDQW��/D�&RQYHQWLRQ�D�pWp�VLJQpH�PDLV�SDV�UDWL�ILpH�SDU�OHV�(WDWV�8QLV��(Q�HIIHW��LO�IDXW�UpSpWHU�TXH�OHV� (WDWV�8QLV� VRQW� XQ� GHV� �� (WDWV�0HPEUHV� UHV�
� 7KH�IXOO�UHSRUW�LV�DYDLODEOH�RQ�WKH�LQWHUQHW��KWWS���ZZZ�KUZ�RUJ��UHSRUWV������PDU\ODQG�
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WDQWV� GH� O¶218� TXL� Q¶RQW� SDV� HQFRUH� UDWLILp� OD�&RQYHQWLRQ�3RXUWDQW�� VHORQ� OHV�DYRFDWV�GX� MHXQH��OH�IDLW�GH�VL�JQHU�XQ�WUDLWp�LQWHUQDWLRQDO�LPSOLTXH�TXH�OHV�DXWR�ULWpV�VH�VRQW�GpMj�HQJDJpHV�j�UHVSHFWHU�OHV�GLVSRVL�WLRQV� GLIIpUHQWHV� GX� WUDLWp� FRQFHUQp�� 7RXW� DFWH�FRQWUDLUH�j� O¶HVSULW�HW�j� OD� OHWWUH�GH� OD�&RQYHQWLRQ�GHYUDLW�GRQF�rWUH�FRQVLGpUp�LOOpJDO�
&HV� WURLV� KLVWRLUHV� j� OD� XQH� SHXYHQW� VHUYLU� j� Gp�PRQWUHU� TX¶LO� V¶HQ� IDXW� TXH� OHV� DUWLFOHV� GH� OD�&RQYHQWLRQ� VXU� OHV�'URLWV�GH� O¶(QIDQW�VRLHQW�SOHL�QHPHQW� UHVSHFWpV� GDQV� OH� FRQWH[WH� GH� OD� MXVWLFH�SpQDOH� HW� GH� OD� MXVWLFH� GHV�PLQHXUV��0DLV� FH� GHU�QLHU� H[HPSOH� H[SULPH� pJDOHPHQW� XQ HVSRLU�� /D�&RQYHQWLRQ�PrPH�SHXW�rWUH�XQ�RXWLO�SRXU�HIIHFWXHU�OHV� DPpOLRUDWLRQV� QpFHVVDLUHV� DYHF� O¶LGpH� GH� UHV�SHFWHU� SOHLQHPHQW� OHV� GURLWV� GH� O¶HQIDQW� QRQ� VHX�OHPHQW� GDQV� OH� WUDLWHPHQW�GHV� MHXQHV� GpOLQTXDQWV��PDLV�DXVVL�GDQV�OD�SUpYHQWLRQ�GH�OD�GpOLQTXDQFH�
��� /D� MXVWLFH� SpQDOH�MXVWLFH� GHV� PLQHXUV�� XQ�VRXFL�WUqV�LPSRUWDQWH�SRXU�OD�&RQYHQWLRQ
-H� YRXV� HQ� SULH�� Q¶LPDJLQRQV� SDV� TXH� OHV� UpDOLWpV�PHQWLRQQpHV� FL�GHVVXV� QH� VRQW� YDODEOHV� TXH� SRXU�OHV�(WDWV�8QLV��/HV�GpILV�TXL�UHOqYHQW�GH�OD�MXVWLFH�GHV�PLQHXUV� VRQW HQ� UpDOLWp� XQLYHUVHOV�� 'DQV� FHU�WDLQV�SD\V��LOV�SHXYHQW�rWUH�SOXV�GLVFXWpV�HQ�SXEOLF��HW�GDQV�G¶DXWUHV�SD\V��FDFKpV�GHUULqUH�XQH�YRLOH�GH�VLOHQFH�HW�G¶LJQRUDQFH�1pDQPRLQV�� RQ� SHXW� pJDOHPHQW� WURXYHU�� GDQV� OH�PRQGH�HQWLHU��GHV�WHQWDWLYHV�GH�IDLUH�FRQQDvWUH�FHV�SUREOqPHV�GH�GLVFXWHU�HW�GH�FKHUFKHU�GHV�VROXWLRQV�FRQVWUXFWLYHV� HW� UHVSHFWXHXVHV� GH� OD� GLJQLWp� KX�PDLQH�
/H�&RPLWp�GHV�'URLWV�GH�O
(QIDQW��&5&��D�H[SULPp�GHV�SUpRFFXSDWLRQV�j�O
pJDUG�GH�OD�SOXSDUW�GHV�SD\V�GRQW� LO� D� pWXGLp� OHV� UDSSRUWV� LQLWLDX[�SpULRGLTXHV��HQ�FH�TXL�FRQFHUQH�OH�WUDLWHPHQW�GHV�MHXQHV�GpOLQ�TXDQWV�GH�OD�SDUW�GHV�eWDWV��
,O� HVW� LPSRVVLEOH�� GDQV� OH� FRQWH[WH� GH� FHW� DUWLFOH�EUHI�� GH� IDLUH� XQ� UpVXPp� HW� XQH� DQDO\VH� FRPSOHWV�GHV� HIIHWV� GH� O
DGRSWLRQ� GH� OD� &RQYHQWLRQ� VXU� OD�PDQLqUH� GRQW� QRV� VRFLpWpV� V
RFFXSHQW� GH� OD� GpOLQ�TXDQFH�MXYpQLOH��-
DL� FKRLVL� SOXW{W� GH� YRXV� GRQQHU� TXHOTXHV� Up�IOH[LRQV� EDVpHV� VXU�PHV� H[SpULHQFHV� GHV� GL[� GHU�QLqUHV� DQQpHV� GDQV� OH� GRPDLQH� GH� OD� MXVWLFH� GHV�

PLQHXUV�GDQV�OH�PRQGH�HQWLHU��'X�PRLQV��PHV�H[�SpULHQFHV�P
RQW�DSSULV�TX
RQ�D�GpMj�IDLW�XQ�SHX�GH�SURJUqV� YHUV� XQ�SOXV�JUDQG� UHVSHFW� HQYHUV� OHV�HQ�IDQWV� GDQV� FH� GRPDLQH�� &HSHQGDQW�� LO� UHVWH� EHDX�FRXS�j�IDLUH��0DLV�M
DL�GH�O
HVSRLU��/HV�QRPEUHXVHV�SHUVRQQHV�TXH� M
DL� UHQFRQWUpHV�TXL� VRQW� WUqV�HQJD�JpHV� DX� QLYHDX� QDWLRQDO� HW� LQWHUQDWLRQDO� PH� GRQ�QHQW�GHV�IRQGDWLRQV�VROLGHV�SRXU�FHW�HVSRLU��3RXU�WDQW�� OHV� UpIOH[LRQV� FL�GHVVRXV� VRQW� OHV� FRQGLWLRQV�QpFHVVDLUHV�SRXU�TXH�FHW�HVSRLU�GHYLHQQH�UpDOLWp�
���/D� GpOLQTXDQFH� MXYpQLOH�� XQH�TXHVWLRQ�SROp�PLTXH�HW�G
DFWXDOLWp�DXVVL�GDQV� OH�GRPDLQH�GHV�GURLWV�GH�O
HQIDQW�
3RXU�FHUWDLQHV�SHUVRQQHV�� OD�GLIIXVLRQ�GH�OD�GpOLQ�TXDQFH� MXYpQLOH�HVW�XQH� UDLVRQ�VXIILVDQWH�SRXU�UH�PHWWUH� HQ� TXHVWLRQ� WRXW� OH� FRQFHSW� GH� O
HQIDQW� HQ�WDQW� TXH� VXMHW� GHV� GURLWV� GH� O
KRPPH�� 6HORQ� FHV�SHUVRQQHV�� OHV� GHYRLUV� HW� OHV� UHVSRQVDELOLWpV� GH�YUDLHQW�DYRLU�OD�SULRULWp�&HWWH�DXJPHQWDWLRQ�SUpWHQGXH��TXL�VHPEOH�SDUIRLV�DODUPDQWH�� GX� QRPEUH� G
HQIDQWV� TXL� FRPPHWWHQW�GHV� FULPHV�� SHXW� GRQF� rWUH� XQ� REVWDFOH� LPSRUWDQW�SRXU�FHX[�TXL�OXWWHQW�SRXU�XQH�DSSURFKH�SOXV�UHV�SHFWXHXVH�GHV�HQIDQWV�
,O�HVW�SHXW�rWUH�XWLOH�GH�SURILWHU�GH�O
H[FHOOHQWH�RF�FDVLRQ� TXH� UHSUpVHQWH� OH� ��H� DQQLYHUVDLUH� GH�O
DGRSWLRQ� GH� OD�&RQYHQWLRQ� SRXU� V
HQWUDLGHU�� DILQ�GH�PLHX[� FRPSUHQGUH� FH� TXH� VLJQLILHQW� OHV� GURLWV�GH� O
HQIDQW� HW� OHV� LPSOLFDWLRQV� G
XQH� DSSURFKH�RULHQWpH� YHUV� OHV� GURLWV� GH� O
HQIDQW�� &LWRQV� WURLV�H[HPSOHV�GH�GRPDLQHV�TXHVWLRQV�R�� LO� IDXGUDLW�XQ�SHX�GH�FODULILFDWLRQ�
D�� /HV� GURLWV� GH� O
HQIDQW� QH� VRQW� SDV� XQH� H[FXVH�SRXU�OHV�MHXQHV�GpOLQTXDQWV
/
DSSHO�j�UHVSHFWHU�OHV�GURLWV�KXPDLQV�GHV�HQIDQWV�Q
HVW�DXFXQHPHQW XQH�H[FXVH��RX�QH�VDXUDLW�HQ�DX�FXQ�FDV�rWUH�XWLOLVp�FRPPH�H[FXVH��SRXU� OHV�DFWHV�GpOLFWXHX[�TXH�FRPPHWWHQW�OHV�HQIDQWV��/H�GHUQLHU�H[HPSOH� FLWp� GDQV� O
LQWURGXFWLRQ� SURXYH� TXH� OHV�HQIDQWV� SHXYHQW� rWUH� UHVSRQVDEOHV� GHV� IRUPHV� GH�FULPLQDOLWp� OHV� SOXV� H[WUrPHV�� FRPPH� OH�PHXUWUH��%LHQ�TXH� OH�PDQTXH�GH�UHVSHFW�HQYHUV� OHV�HQIDQWV�HW�OHXUV�GURLWV�DLGHQW�VRXYHQW�j�H[SOLTXHU�SRXUTXRL�OHV� HQIDQWV� FRPPHWWHQW� GHV� FULPHV�� LO� Q
\� D� SDV�G
H[FXVH�SRXU�OD�FULPLQDOLWp��/HV�VWDQGDUGV�DFFHS�
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WpV�SDU�OD�VRFLpWp�GHYUDLHQW�DXVVL�rWUH�UHVSHFWpV�SDU�OHV�HQIDQWV�
%LHQ� HQWHQGX�� OHV�HQIDQWV�HW� OHV� MHXQHV�SRXUUDLHQW�WUqV�ELHQ�DUJXPHQWHU�TX
LOV�QH�VRQW�JXqUH�FRQVXOWpV�HW�QH�MRXHQW�JXqUH�GH�U{OH�GDQV�O
pODERUDWLRQ�GH�FHV�QRUPHV��'RQF�LOV�QH�VH�VHQWHQW�SDV�IRUFpPHQW�REOL�JpV�GH�OHV�UHVSHFWHU��0DLV�G
DXWUH�SDUW��FHFL�QH�VDX�UDLW� rWUH�XQH�H[FXVH�SRXU�QH�SDV� UHVSHFWHU� OHV�DX�WUHV��1pDQPRLQV��LO�IDXW�pFRXWHU�O
DSSHO�j�IDLUH�SDU�WLFLSHU� SOHLQHPHQW� OHV� HQIDQWV� HW� DJLU� HQ� FRQVp�TXHQFH��PrPH�VL�OD�SUpYHQWLRQ�GX�FULPH�HVW�OH�VHXO�REMHFWLI�� 1RXV� UHYLHQGURQV� j� FHWWH� TXHVWLRQ� SOXV�WDUG�
E�� 'HV� LQIRUPDWLRQV� SUpFLVHV� VXU� OD� FULPLQDOLWp�MXYpQLOH��XQH�FRQGLWLRQ�SRXU�XQ�GpEDW�FDOPH
,O� HVW� WUqV� LPSRUWDQW� GH� FRPSUHQGUH� TX
XQ� GpEDW�FDOPH�VXU�OHV�GURLWV��OHV�UHVSRQVDELOLWpV�HW�OHV�REOL�JDWLRQV�GHV�HQIDQWV�HQ�WDQW�TXH JURXSH�Q
HVW�SRVVL�EOH�TXH�ORUVTXH�QRXV�GLVSRVRQV�G
LQIRUPDWLRQV�VXI�ILVDQWHV�� FRPSOqWHV�� V\VWpPDWLTXHV� HW� SUpFLVHV� VXU�OHV� YLHV� HW� OHV� FRQGLWLRQV� GH� YLH� GHV� HQIDQWV��&HV�LQIRUPDWLRQV��ELHQ�HQWHQGX��GHYUDLHQW�FRPSUHQGUH�XQH�FRQQDLVVDQFH�SURIRQGH�GHV�MHXQHV�GpOLQTXDQWV�HW� GH� OD� FULPLQDOLWp� MXYpQLOH�� DLQVL� TXH� OH� QRPEUH�GH�GpOLWV�HW�OHXUV�FDUDFWpULVWLTXHV�
0DLV�PDOKHXUHXVHPHQW�� OHV� VWDWLVWLTXHV�V\VWpPDWL�TXHV� HW� FRPSOqWHV� VXU� OD� FULPLQDOLWp� MXYpQLOH� VRQW�WURS�VRXYHQW�LQH[LVWDQWHV�GDQV�OD�SOXSDUW�GHV�SD\V��DXVVL�ELHQ�GDQV�OH�PRQGH�LQGXVWULDOLVp�TXH�GDQV�OHV�SD\V�HQ�YRLH� GH�GpYHORSSHPHQW��2Q�YRLW�GHV� UDS�SRUWV� DODUPDQWV� VXU� XQH� GpOLQTXDQFH� MXYpQLOH� HQ�DXJPHQWDWLRQ�� HW� GRQF� SRXU� FHUWDLQHV� SHUVRQQHV��GHV� REVWDFOHV� SRVVLEOHV� j� XQH� SOHLQH� UHFRQQDLV�VDQFH�GHV�HQIDQWV�HQ WDQW�TXH�VXMHWV�GHV�GURLWV�GH�O
KRPPH�� &HV� UDSSRUWV� QH� VH� EDVHQW� SDV� WRXMRXUV�VXU�GHV�LQIRUPDWLRQV�ILDEOHV��PDLV�SHXW�rWUH�OH�SOXV�VRXYHQW� UHSUpVHQWHQW� GHV� UpDFWLRQV� pPRWLRQQHOOHV�OLpHV� j� GHV� pYpQHPHQWV� LVROpV��PDLV� TXL� Q
HQ� VRQW�SDV� PRLQV� FKRTXDQWV�� FRPPH� GHV� PHXUWUHV� FRP�PLV� SDU� GHV� HQIDQWV�� 2X� ELHQ� HOOHV� SHXYHQW� rWUH�OLpHV� D� GHV� pYpQHPHQWV� UpSpWpV� TXL� RQW� HX� EHDX�FRXS� G
DWWHQWLRQ� GH� OD� SDUW� GHV� PpGLDV�� 2X� ELHQ�HOOHV� SHXYHQW� VH� EDVHU� VXU� GHV� KLVWRLUHV� �YUDLHV��G
pYpQHPHQWV� WHUULEOHV� TXL� VRQW� DUULYpV� j� �XQ� DPL�G
XQ�DPL����

(QFRUH�XQH�IRLV��SURPRXYRLU�OHV�GURLWV�GHV�HQIDQWV��FH� Q
HVW� SDV� GLUH� TX
LO� IDXW� LJQRUHU� OD� GpOLQTXDQFH�MXYpQLOH�RX�TX
RQ�QH�GHYUDLW�SDV�VH�IDLUH�GHV�VRXFLV�j�FDXVH�GHV�REVHUYDWLRQV�TXH� OHV�GpOLQTXDQWV�VRQW�GH�SOXV�HQ�SOXV�MHXQHV�HW�OD�GpOLQTXDQFH�GH�SOXV�HQ�SOXV�YLROHQWH��0DLV� LO�HVW�FODLU�TX
XQH�SROLWLTXH�QH�SHXW� rWUH� HIILFDFH� HW� VHUYLU� WRXWH� OD� VRFLpWp�TXH� VL�QRXV� FRPPHQoRQV� QRWUH� GpEDW� HQ� pWDQW� ELHQ� LQ�IRUPpV�
F��/H�UHVSHFW�SRXU�OHV�GURLWV�GH�O
KRPPH�GRLW�rWUH�VDQV�FRQGLWLRQV
,O�IDXW�pYRTXHU�XQ�WURLVLqPH�HW�GHUQLHU�pOpPHQW��OLp�D� XQ� SRVVLEOH�PDOHQWHQGX�TXH� OH� UHVSHFW� SRXU� OHV�GURLWV� GH� O
KRPPH� SHXW� rWUH� VRXPLV� j� GHV� FRQGL�WLRQV�� ,O� \� D� HIIHFWLYHPHQW� XQ� PDOHQWHQGX� VL� RQ�SHQVH�� SDU� H[HPSOH�� TXH� FHUWDLQV� HQIDQWV�� SDUFH�TX
LOV�VRQW�GpOLQTXDQWV��SHXYHQW�rWUH�H[FOXV�GX�UHV�SHFW�TXH�QRXV�GHYRQV�DX[�HQIDQWV�HQ�JpQpUDO��/
DU�WLFOH���GH�OD�&RQYHQWLRQ�FRQILUPH�TXH�OHV�GURLWV�GH�O
KRPPH� VHURQW� JDUDQWLV� j� FKDTXH� HQIDQW�� VDQV�TXHOTXH�GLVFULPLQDWLRQ�TXH�FH�VRLW�
'RQF� OD� GLIIXVLRQ� GH� OD� GpOLQTXDQFH� MXYpQLOH� QH�VDXUDLW� rWUH�XQH� UDLVRQ�GH� UHPHWWUH� HQ�TXHVWLRQ� OH�UHVSHFW�GHV�GURLWV�GH�O
KRPPHV��PrPH�SDV�j�O
pJDUG�GHV� HQIDQWV� GLUHFWHPHQW� LPSOLTXpV�� LQGpSHQGDP�PHQW� GX� FULPH� TX
LOV� DLHQW� SX� FRPPHWWUH�� &HWWH�DSSURFKH� UHVSHFWXHXVH� GHV� GURLWV� GH� O
KRPPH� HQ�YHUV� OD� GpOLQTXDQFH� MXYpQLOH� GHYUDLW� FRQWULEXHU� j�O
LQWHUUXSWLRQ�GX�F\FOH�GH�YLROHQFH�
&H� Q
HVW� TXH� SDU� GHV� UpDFWLRQV� FRQVWUXFWLYHV� j� OD�GpOLQTXDQFH�MXYpQLOH�TX
XQ�HQIDQW�SHXW�rWUH�HQFRX�UDJp�j�MRXHU�XQ�U{OH�SOXV�FRQVWUXFWLI�GDQV�OD�VRFLp�Wp�
8QH� SHUVSHFWLYH� RSWLPLVWH� SDVVH� SDU� XQH� GLVFXV�VLRQ� RXYHUWH� HW� FDOPH�� j� O
pFKHOOH�PRQGLDOH�� GH� OD�TXHVWLRQ� GH� OD� GpOLQTXDQFH� MXYpQLOH� GX� SRLQW� GH�YXH�GHV�GURLWV�GH� O
HQIDQW��%LHQ�HQWHQGX�� LO�SHXW�\�DYRLU�GHV�GpVDFFRUGV�VXU�GH�QRPEUHXVHV�TXHVWLRQV��/D�SUREOpPDWLTXH�HVW�FRPSOH[H�HW�GpOLFDWH��PDLV�OH�GpVDFFRUG�Q
HVW�SDV�PDXYDLV�HQ�VRL��&HUWHV��OD�GLV�FXVVLRQ�SHXW��SUHQGUH�XQ�FHUWDLQ�WHPSV�0DLV�LO�QH�VHUW�D�ULHQ�j�SHUVRQQH�G¶H[DJpUHU�RX�GH�VRXV�HVWLPHU� OH� SUREOqPH�� ,O� HVW� pJDOHPHQW� LQXWLOH�GH�IDLUH�GHV�VXSSRVLWLRQV�QRQ�IRQGpHV�HW�G
LQVLVWHU�VXU�GHV�VROXWLRQV��FRPPH�O
HPSULVRQQHPHQW��TXL�VH�VRQW� DYpUpHV�SHX�RX�SDV�GX� WRXW�HIILFDFHV�GDQV� OH�
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SDVVp�� 6R\RQV� RXYHUWV� DX[� QRXYHOOHV� DSSURFKHV�SRVVLEOHV�TXL�UHOqYHQW�GH�OD�SHUVSHFWLYH�GHV�GURLWV�GH�O
KRPPH�
���5HVSHFWHU�WRXV�OHV�GURLWV�GH�O
HQIDQW��OD�PHLO�OHXUH�SUpYHQWLRQ�GH�OD�GpOLQTXDQFH�MXYpQLOH
/D�&RQYHQWLRQ�GDWH�PDLQWHQDQW�GH����DQV��FH�TXL�QH�SHXW�TXH�QRXV�DLGHU�j�VRXOLJQHU�FRQVWDPPHQW�OH�EHVRLQ� G
XQH� DSSOLFDWLRQ� LQWpJUDOH� HW�PRQGLDOH� GH�WRXWHV�VHV�GLVSRVLWLRQV��&
HVW� OD�PHLOOHXUH�JDUDQWLH�SRXU�UpDOLVHU�XQH�VRFLpWp�UHVSHFWXHXVH�GHV�HQIDQWV��(W� VHXOH� XQH� VRFLpWp� UHVSHFWXHXVH�GH� WRXV� VHV� HQ�IDQWV�pOqYHUD�GHV�HQIDQWV�UHVSHFWXHX[�GH�OD�VRFLpWp�
&RPPH�GpMj�PHQWLRQQp�FL�GHVVXV��OD�SDUWLFLSDWLRQ�j�SDUW�HQWLqUH�GHV�HQIDQWV�GDQV�OD�VRFLpWp�IDLW�SDUWLH�GH� O
HIIRUW��6L� OHV�HQIDQWV� IRQW�SDUWLH�GX�SUREOqPH��LO�IDXW�TX
LOV�IDVVHQW�SDUWLH�GH�OD�VROXWLRQ�
/D�&RQYHQWLRQ��DLQVL�TXH� OHV�3ULQFLSHV�'LUHFWHXUV�GHV�1DWLRQV�8QLHV�SRXU�OD�3UpYHQWLRQ�GH�OD�'pOLQ�TXDQFH�-XYpQLOH�PHWWHQW�XQ�IRUW�DFFHQW�VXU�FHW�DS�SURFKH�
/H� FDGUH� LQWHUQDWLRQDO� D� pWp� XQH� LQVSLUDWLRQ� GDQV�FHUWDLQV� SD\V� SRXU� OHV� WHQWDWLYHV� G
LQWURGXLUH� OHV�GURLWV� GH� O
KRPPH� GDQV� OHV� SROLWLTXHV� GH� SUpYHQ�WLRQ�GX�FULPH��'DQV�FHV�SD\V�� OD�SUpYHQWLRQ�GH� OD�GpOLQTXDQFH� MXYpQLOH�IDLW�SDUWLH�GHV�SROLWLTXHV�Jp�QpUDOHV� GH� GpYHORSSHPHQW�� SOXW{W� TXH� G
rWUH� XQH�DFWLYLWp�WUqV�VSpFLDOLVpH�HW�LVROp��2Q�SHXW�rWUH�FLWHU�OHV� HIIRUWV� DFWXHOV� HQ� $IULTXH� GX� 6XG� FRPPH�H[HPSOH�G
XQH�WHOOH�WHQWDWLYH�
,O� IDXW� HQ�HIIHW� FRQVLGpUHU� OD�SUpYHQWLRQ�GH� OD�Gp�OLQTXDQFH� FRPPH�XQ� UpVXOWDW� WUqV� LPSRUWDQW�GH� OD�KDXVVH� GX� QLYHDX� GX� GpYHORSSHPHQW� VRFLDO�� SDU�H[HPSOH� HQ� DPpOLRUDQW� OHV� SRVVLELOLWpV� G
LQVWUXF�WLRQ��2Q�SHXW�UHQGUH�OHV�pFROHV�SOXV�DWWUD\DQWHV�HW�SOXV�DFFHVVLEOHV�j�WRXV�OHV�HQIDQWV��HQ�GRQQDQW�XQH�DVVLVWDQFH� VSpFLDOH� DX[� HQIDQWV� TXL� DSSUHQQHQW�OHQWHPHQW��DILQ�GH�UpGXLUH�OH�WDX[�G
DEDQGRQ��HWF�
���/D�UpIRUPH�GH�OD�ORL�� OD�EDVH�G
XQH�SROLWLTXH�KXPDLQH�HW�FRQVWUXFWLYH�
/H�GRPDLQH�TXL� D�SHXW�rWUH�YX� OH�SOXV�GH�SURJUqV�DX�ILO�GHV�GL[�GHUQLqUHV�DQQpHV�HVW�OD�UpIRUPH�GH�OD�ORL��(Q�HIIHW��OD�&RQYHQWLRQ�VXU�OHV�'URLWV�GH�O
(Q�IDQW�� VXUWRXW� GDQV� O
DUWLFOH� ���� SDUDJUDSKHV� �����

FRQWLHQW� GHV� H[LJHQFHV� WUqV� SUpFLVHV� SRXU� OD� OpJL�VODWLRQ� QDWLRQDOH� TXL� SRUWH� VXU� OD� MXVWLFH� SpQDOH�SRXU�HQIDQWV��3OXV�G¶H[LJHQFHV�HW�GH�UHFRPPDQGD�WLRQV�VRQW�j�WURXYHU�GDQV�OHV 5qJOHV�0LQLPD�6WDQ�GDUG�GHV�1DWLRQV�8QLHV�SRXU�O
$GPLQLVWUDWLRQ�GH�OD�-XVWLFH�GHV�0LQHXUV��DGRSWpV�HQ�������(W�XQ�QRP�EUH� LPSRUWDQW�G
(WDWV�D�PLV� HQ�PDUFKH�XQ�SURFHV�VXV�GH�UpIRUPH�OpJDOH��DILQ�GH�UHVSHFWHU�FHV�SURYL�VLRQV��'DQV�FHUWDLQV�SD\V��OHV�UpIRUPHV�RQW�pWp�SOX�W{W�OLPLWpHV��SDU�H[HPSOH�O
LQWURGXFWLRQ�GH�SOXV�GH�JDUDQWLHV�OpJDOHV�SRXU�OHV�HQIDQWV�ORUV�GHV�SURFpGpV�SpQDX[��'DQV� G
DXWUH� SD\V�� O
pODERUDWLRQ� G
XQH� ORL�FRPSOqWHPHQW�QRXYHOOH�VXU�OD�-XVWLFH�GHV�0LQHXUV�D�GpPDUUp�
,O� HVW� pJDOHPHQW� LQWpUHVVDQW� G
REVHUYHU� TXH� GDQV�FHUWDLQV� SD\V�� OHV� UpIRUPHV� OpJDOHV� RQW� pWp� LPSR�VpHV�j�OD�VXLWH�G
XQH�GpFLVLRQ�SDU�OHV�&RXUV�6XSUr�PHV�RX�&RQVWLWXWLRQQHOOHV��TXL�RQW�GpFLGp�TXH�FHU�WDLQHV� GLVSRVLWLRQV� OpJDOHV� H[LVWDQWHV� pWDLHQW�FRQWUDLUHV�j�OD�&RQYHQWLRQ�,QWHUQDWLRQDOH��/D�GpFL�VLRQ� SDU� OD� &RXU� 6XSUrPH� GHV� (WDWV�8QLV� GDQV�O
H[HPSOH�FLWp�GDQV� O
LQWURGXFWLRQ�H[LJH�XQH�DWWHQ�WLRQ�SDUWLFXOLqUH�GH�QRWUH�SDUW�j�FHW�pJDUG�
/D� &RXU� 6XSUrPH� SRXUUDLW� HQ� HIIHW� SUHVVHU� OHV�KRPPHV� SROLWLTXHV� G
DGDSWHU� OD� OpJLVODWLRQ� j� OD�&RQYHQWLRQ� HW� GRQF� DEROLU� OD� SHLQH� GH�PRUW� SRXU�PLQHXUV�
,O� HVW� SHXW�rWUH� XWLOH� GH� UDSSHOHU� DX[� OHFWHXUV� LFL�TXH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� QH� IDLW� SDV� GH�YpULWDEOH� FKRL[� HQ� FH� TXL� FRQFHUQH� OH� PRGqOH� OH�SOXV�DSSURSULp�SRXU�OH�WUDLWHPHQW�GH�OD�GpOLQTXDQFH�MXYpQLOH��&HSHQGDQW��OD�VSpFLDOLVDWLRQ�HVW�H[LJpH�HW�O¶DUWLFOH������GH�OD�&RQYHQWLRQ�HVW�DVVH]�IHUPH�VXU�FH� SRLQW�� �/HV� (WDWV� SDUWLHV� UHFRQQDLVVHQW� j� WRXW�HQIDQW� VXVSHFWp�� DFFXVp� RX� FRQYDLQFX�G
LQIUDFWLRQ�j� OD� ORL�SpQDOH�OH�GURLW�j�XQ�WUDLWHPHQW�TXL�VRLW�GH�QDWXUH� j� IDYRULVHU� VRQ� VHQV� GH� OD� GLJQLWp� HW� GH� OD�YDOHXU� SHUVRQQHOOH�� TXL� UHQIRUFH� VRQ� UHVSHFW� SRXU�OHV�GURLWV�GH�O
KRPPH�HW�OHV�OLEHUWpV�IRQGDPHQWDOHV�G
DXWUXL��HW�TXL�WLHQQH�FRPSWH�GH�VRQ�kJH�DLQVL�TXH�GH�OD�QpFHVVLWp�GH�IDFLOLWHU�VD�UpLQWpJUDWLRQ�GDQV�OD�VRFLpWp HW�GH� OXL� IDLUH�DVVXPHU�XQ� U{OH�FRQVWUXFWLI�DX�VHLQ�GH�FHOOH�FL��,O� IDXW� FRQWLQXHU� j� HQFRXUDJHU� OHV� UpIRUPHV� GH� OD�ORL��GDQV�OHV�SD\V�LQGXVWULDOLVpV�DLQVL�TXH�GDQV�OHV�SD\V�HQ�YRLH�GH�GpYHORSSHPHQW��(W�HQ�HIIHW��LO�QRXV�IDXW� rWUH� WUqV� FRQVFLHQWV� TXH� OD� GLVFXVVLRQ� IRQGD�PHQWDO�Q
D�SDV�JUDQG�FKRVH�j�YRLU�DYHF�OH�FKRL[�GH�
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PRGqOH��PRGqOH�GH�UpKDELOLWDWLRQ��PRGqOH�GH�UpSD�UDWLRQ��PRGqOH�GH� UpSUHVVLRQ�� HWF���� ,O� V
DJLW�SOXW{W�GH�WURXYHU�OD�PDQLqUH�OD�SOXV�DSSURSULpH��HQ�FRQVL�GpUDQW�OD�FXOWXUH�HW�OHV�UHVVRXUFHV��GH�VDWLVIDLUH�OHV�H[LJHQFHV� UpVXPpHV� GDQV� O
DUWLFOH� ����� GH� OD�&RQYHQWLRQ�� 6R\RQV� pJDOHPHQW� RXYHUWV� DX[�PR\HQV� WUDGLWLRQQHOV� GH� IDLUH� OD� MXVWLFH�� 1RXV�SRXUULRQV�GpFRXYULU�TX
LOV�V
DYqUHQW�EHDXFRXS�SOXV�UHVSHFWXHX[�GHV�GURLWV�GH�O
HQIDQW�HW�EHDXFRXS�SOXV�HIILFDFHV� TXH� OHV� SUDWLTXHV�PRGHUQHV� HW� SULQFLSD�OHPHQW� RFFLGHQWDOHV�� /D� &RQIpUHQFH� GX� *URXSH�)DPLOLDOH� HQ�1RXYHOOH�=pODQGH�HW� OD� FXOWXUH�3DOD�EHU� HQ�$IULTXH�&HQWUDOH� VRQW�SHXW�rWUH�GHX[�ERQV�H[HPSOHV�
���)RUPDWLRQ
8QH� IRUPDWLRQ� SHUPDQHQWH� HW� FRPSOqWH� VXU� OHV�GURLWV�GH�O
HQIDQW�SRXU�WRXV�OHV�SROLFLHUV�HW� OHV�DX�WUHV�SURIHVVLRQQHOV�TXL�WUDYDLOOHQW�GDQV�OH�GRPDLQH�GH� OD� MXVWLFH�SpQDOH�HW� OD� MXVWLFH�SRXU�PLQHXUV�HVW�XQ�RXWLO�WUqV�FRQFUHW�HW�LPSRUWDQW�SRXU�XQH�DPpOLR�UDWLRQ�LPPpGLDWH�GX�UHVSHFW�GHV�GURLWV�GHV�HQIDQWV��%RQ�QRPEUH�GH�SD\V�RQW�RUJDQLVp�GH�WHOV�FRXUV�GH�IRUPDWLRQ�� HW� LOV� VRQW� WUqV� VRXYHQW� UHFRPPDQGpV�GDQV� OHV� REVHUYDWLRQV� GX� &RPLWp� GHV� 'URLWV� GH�O
(QIDQW�GHV�1DWLRQV�8QLHV��1pDQPRLQV�� LO�HVW� LP�SRUWDQW� GH� JDUDQWLU� TXH� OHV� GURLWV� GHV� HQIDQWV� GH�YLHQQHQW�pJDOHPHQW�XQ�pOpPHQW�LQWpJUp�GX�FXUULFX�OXP� GH� IRUPDWLRQ� GH� EDVH� GDQV� OHV� O\FpHV� HW� OHV�XQLYHUVLWpV�HQ�JpQpUDO��HW�VXUWRXW�SRXU�OHV�PDWLqUHV�TXL�GpERXFKHQW�VXU�OHV�SURIHVVLRQV�TXL�LPSOLTXHQW�OH�FRQWDFW�DYHF�OHV�HQIDQWV�
/D� IRUPDWLRQ� HVW� DXVVL� O
REMHW� GH� OD� SOXSDUW� GHV�SURJUDPPHV� G
DVVLVWDQFH� WHFKQLTXH� RUJDQLVpV� VXU�GHPDQGH� GHV� (WDWV� SDU� GHV� RUJDQLVDWLRQV� JRXYHU�QHPHQWDOHV� LQWHUQDWLRQDOHV�� FRPPH� O
81,&()�� OH�%XUHDX� GX� +DXW� &RPPLVVDLUH� SRXU� OHV� GURLWV� GH�O
+RPPH�� HW� OH�&HQWUH� GHV�1DWLRQV�8QLHV� SRXU� OD�3UpYHQWLRQ� ,QWHUQDWLRQDOH�GX�&ULPH��DLQVL�TXH�GHV�21*�FRPPH�6DYH� WKH�&KLOGUHQ�� O
$VVRFLDWLRQ�,Q�WHUQDWLRQDOH�GHV�0DJLVWUDWV�GH�OD�-HXQHVVH�HW�GH�OD�)DPLOOH�� 'pIHQVH� GHV� (QIDQWV� ,QWHUQDWLRQDO� HW� OH�5pVHDX�,QWHUQDWLRQDO�VXU�OD�-XVWLFH�GHV�0LQHXUV�'H� WHOV� SURJUDPPHV� G
DVVLVWDQFH� WHFKQLTXH� SHX�YHQW�rWUH�OH�UpVXOWDW�G
XQH�UHFRPPDQGDWLRQ�GX�&R�PLWp�GHV�'URLWV�GH�O
(QIDQW��8Q�&RPLWp�GH�-XVWLFH�GHV�0LQHXUV�D�pWp�PLV�VXU�SLHG�SDU�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�� DILQ� GH� PLHX[� UpSRQGUH� DX[� GH�PDQGHV�G
DVVLVWDQFH�GHV�(WDWV�SDUWLHV�DGUHVVpHV�DX�

&RPLWp�GHV�'URLWV�GH�O
(QIDQW��8Q�GHV�REMHFWLIV�GX�&RPLWp� GHYUDLW� FRQVLVWHU� j� UpSRQGUH� LPPpGLDWH�PHQW� j� FHV� GHPDQGHV� G
XQH� PDQLqUH� HIILFDFH� HW�FRRUGRQQpH��DYHF�OHV�FRPSpWHQFHV�H[LVWDQWHV�HW�OHV�H[SpULHQFHV� FRQVWUXFWLYHV� GX� PRQGH� HQWLHU�� 0DO�KHXUHXVHPHQW�� OH� &RPLWp� Q
HVW� SDV� HQFRUH� SOHLQH�PHQW�HQ�PDUFKH��,O�D�FHUWDLQHPHQW�OH�SRWHQWLHO�G
RI�IULU� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� WHOOHPHQW� LQGLV�SHQVDEOH� HQ� WDQW� TXH� PR\HQ� SRVLWLI� G
HQFRXUDJHU�WRXV� OHV� (WDWV� SDUWLHV� j� UHVSHFWHU� SOHLQHPHQW� OD�&RQYHQWLRQ�
���/D SULYDWLRQ�GH�OLEHUWp
/D� SULYDWLRQ� GH� OLEHUWp� GHV� HQIDQWV� pWDLW� XQH� GHV�UDLVRQV� SULQFLSDOHV� SRXU� O
pWDEOLVVHPHQW� GH� V\VWq�PHV� VSpFLDOLVpV� GH� MXVWLFH� GHV� PLQHXUV� GDQV� GH�QRPEUHX[� SD\V��2Q� QH� VH� VRXFLDLW� SDV� IRUFpPHQW�GH� OD� SULYDWLRQ� GH� OLEHUWp� HQ� VRL��PDLV� SOXW{W� GHV�FRQGLWLRQV� GH� YLH� GHV� HQIDQWV� GDQV� OHV� SULVRQV� HW�OHV�FHQWUHV�GH�GpWHQWLRQ�3RXUWDQW��O
pWDEOLVVHPHQW�G
LQVWLWXWLRQV�VSpFLDOLVpHV�Q
D�SDV�IDLW�GLPLQXHU�OH�QRPEUH�G
HQIDQWV�SULYpV�GH�OLEHUWp��/D�SULYDWLRQ�GH�OLEHUWp�UHVWH�HQFRUH�DXMRXU�G
KXL� XQH� PHVXUH� RX� VDQFWLRQ� VRXYHQW� DSSOLTXpH�DX[�HQIDQWV��pJDOHPHQW�GDQV�OH�FRQWH[WH�GH�OD�MXV�WLFH� GHV�PLQHXUV��'H� SOXV�� OD� MXVWLFH� GHV�PLQHXUV�Q
D� SDV� pWp�� HQ� VRL�� XQH� JDUDQWLH� VXIILVDQWH� SRXU�pOLPLQHU� WRXWHV� OHV� SLUHV� IRUPHV� GH� GpWHQWLRQ� HW�G
HPSULVRQQHPHQW�� 0DOJUp� O
H[LVWHQFH� G
LQVWDOOD�WLRQV� VSpFLDOLVpHV�� GDQV� GH� QRPEUHX[� SD\V� RQ�WURXYH�WRXMRXUV�GHV�HQIDQWV�GDQV�GHV�SULVRQV�SRXU�DGXOWHV��YR\H]�OH�UDSSRUW�GH�+XPDQ�5LJKWV�:DWFK�FLWp� GDQV� O
LQWURGXFWLRQ��� (W� OHV� VRL�GLVDQW� FHQWUHV�GH�UppGXFDWLRQ�RX�GH�UpKDELOLWDWLRQ RIIUHQW�SDUIRLV�SHX�SOXV�G
XQ�DXWUH�QRP��(W�FH�Q
HVW�SDV�WRXW�&HV� GHUQLqUHV� DQQpHV�� OH� SOXV� VRXYHQW� TXDQG� LO�V
DJLW�G
XQH�H[SORVLRQ�H[WUrPH�PDLV�H[FHSWLRQQHOOH�GH� OD�GpOLQTXDQFH� MXYpQLOH�� OD� UHYHQGLFDWLRQ�G
XQH�DWWLWXGH�SOXV�UpSUHVVLYH�HW�SOXV�GXUH�HQYHUV�OD�MHX�QHVVH� FRPSUHQG� GHV� GHPDQGHV� SXEOLTXHV� GH� SOXV�G
LQVWDOODWLRQV�IHUPpHV�HW�V�UHV�0DLV�G
DXWUH�SDUW��HQ�SDUWLH�JUkFH�j�O
DGRSWLRQ�GH�OD�&RQYHQWLRQ��GH�SOXV�HQ�SOXV�GH�SHUVRQQHV�SUpFRQL�VHQW� XQH� UpGXFWLRQ� GH� O
XWLOLVDWLRQ� GH� WRXWHV� OHV�IRUPHV� GH� SULYDWLRQ� GH� OLEHUWp� HW�GH� VRLQV� LQVWLWX�WLRQQHOV��/HV�PHVXUHV�QRQ� UpVLGHQWLHOOHV�VRQW�SUR�PXHV� HW� RQ� GRQQH� GH� SOXV� HQ� SOXV� GH� SULRULWp� DX�VRXWLHQ�HW�j�O
DVVLVWDQFH�DX�VHLQ�GH�O
HQYLURQQHPHQW�IDPLOLDO�GH�O
HQIDQW�
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/H�WUDLWHPHQW�LQVWLWXWLRQQHO��\�FRPSULV�OD�SULYDWLRQ�GH� OLEHUWp�� FRQWLQXH� j� rWUH� WURS� VRXYHQW� XWLOLVp�FRPPH�OH�SUHPLHU�HW�SDUIRLV�OD�VHXOH�PHVXUH�SRXU�IDLUH� IDFH� j� OD�GpOLQTXDQFH� MXYpQLOH��$XMRXUG¶KXL��RQ� HVWLPH� TXH� OH� QRPEUH� WRWDO� G
HQIDQWV� GpOLQ�TXDQWV�RX�DFFXVpV�G
DFWHV�GpOLFWXHX[�TXL�VRQW�SUL�YpV� GH� OLEHUWp� GpSDVVH� XQ� PLOOLRQ�� 0DOKHXUHXVH�PHQW��FHFL�Q
HVW�TX
XQH�FRQMHFWXUH��FDU�GDQV�OD�SOX�SDUW� GHV�SD\V��TX
LOV� VRLHQW�HQ�YRLH�GH�GpYHORSSH�PHQW�RX�LQGXVWULDOLVpV��LO�Q
D�SDV�GH�FKLIIUHV�SUpFLV�GLVSRQLEOHV�
8QH�pWXGH�UpFHQWH�HIIHFWXpH�SRXU�O¶81,&()���Gp�FULW� XQ� WUqV� JUDQG� QRPEUH� GH� VLWXDWLRQV�� GDQV� OH�7LHUV�0RQGH�DLQVL�TXH�GDQV�OHV�SD\V�LQGXVWULDOLVpV��R�� OD� SULYDWLRQ� GH� OLEHUWp� LPSOLTXH�GHV� YLRODWLRQV�GHV� GURLWV� GH� O¶KRPPH� SDUIRLV� WUqV� JUDYHV�� DYHF�SHX�RX�SDV�GX�WRXW�GH�SURPRWLRQ�GH�FHV�GURLWV��/D�SULYDWLRQ�GH�OLEHUWp�GHYLHQW�WURS�VRXYHQW�XQ�REVWD�FOH�DX�UHVSHFW�LQWpJUDO�GHV�GURLWV�GH�O¶KRPPH�
%LHQ� HQWHQGX�� FHV� GLVSRVLWLRQV� QH� VDXUDLHQW� rWUH�LQWHUSUpWpHV�FRPPH�XQH�VRXV�HVWLPDWLRQ��YRLUH�XQH�GpVDSSUREDWLRQ� FRPSOqWH� GHV� QRPEUHX[� HIIRUWV�IDLWV� TXRWLGLHQQHPHQW�� HW VRXYHQW� GDQV� GHV� FLU�FRQVWDQFHV� WUqV� GLIILFLOHV�� SDU� XQ� QRPEUH� WUqV� LP�SRUWDQW�GH�SHUVRQQHV�HQJDJpHV��DILQ�GH�JDUDQWLU�GHV�FRQGLWLRQV� GH� YLH� GpFHQWHV� DX[� HQIDQWV� SULYpV� GH�OLEHUWp�

� 6HH�&$33(/$(5(��*���*5$1'-($1��$���/HV�HQIDQWV�SULYHV�GH�OLEHUWH��'URLWV�HW�UH�DOLWHV���/LHJH��-HXQHVVH�HW�'URLW��������$Q�(QJOLVK�DQG�D�6SDQLVK�YHUVLRQ�ZLOO�EH�SXE�OLVKHG�GXULQJ�6SULQJ������

/D� &RQYHQWLRQ�� DLQVL� TXH� OHV� 6WDQGDUGV� GHV� 1D�WLRQV�8QLHV�SRXU�OD�3URWHFWLRQ�GHV�0LQHXUV�3ULYpV�GH�/LEHUWp��������RIIUH�GHV�SURSRVLWLRQV�FRQFUqWHV�SRXU� XQH� DSSURFKH� SOXV� FRQVWUXFWLYH� HW� SOXV� KX�PDLQH�HQYHUV�OHV�HQIDQWV�GDQV�OHV�LQVWLWXWLRQV�UpVL�GHQWLHOOHV��0DLV�LO�IDXW�VH�UHQGUH�FRPSWH�TXH�PDO�KHXUHXVHPHQW�� FHV� HIIRUWV� VH� UpDOLVHQW GDQV� XQ�FRQWH[WH� TXL� QH� IDLW� SDV� DYDQFHU� OHV� GURLWV� GH�O¶KRPPH�HQ�JpQpUDO�
/H�UHVSHFW�LQWpJUDO�GHV�GLVSRVLWLRQV�GH�OD�&RQYHQ�WLRQ� GDQV� VRQ� HQVHPEOH� VLJQLILH� GRQF�� DYDQW� WRXW��TX¶LO� IDXW� GpGLHU� SOXV� GH� WHPSV� HW� G¶pQHUJLH� j� OD�SURPRWLRQ� HW� DX� GpYHORSSHPHQW� GHV� alternatives 
non résidentielles, y compris des politiques de 
prévention basées sur l’objectif de réaliser une 
société avec un respect global pour les enfants et 
les familles.

9RLOj� QRWUH� SUHPLHU� HW� YUDL� GpIL�� ,O� QH� V¶DJLW� SDV�VHXOHPHQW� GH� FKHUFKHU� j� UHQGUH� OHV� LQVWLWXWLRQV�IHUPpHV� SOXV� FRPSDWLEOHV� DYHF� OHV� GURLWV� GH�O¶KRPPH��
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/$�-867,&(�'(6�0,1(856�(1�/¶$1�����
*e5(5�81�1289($8�021'(�(1�75$16,7,21

/HV�&RXUV�6XERUGRQQpHV�GH�6LQJDSRXU�HW�OH�0LQLVWqUH�GX�'pYHORSSHPHQW�&RPPXQDXWDLUH��XQH�DJHQFH��GRQW�OD�PLVVLRQ�VHORQ�OD�ORL�FRQVLVWH�j�DSSOLTXHU�HW�PDLQWHQLU�XQH�FRQWLQXLWp�GH�VHUYLFHV�SRXU�OHV�MHXQHV�GpOL QTXDQWV��RUJDQLVHQW�XQH�FRQIpUHQFH�LQWHUQDWLRQDOH�VXU�OD�MXVWLFH�GHV�PLQHXUV�GX����DX����VHSWHPEUH�
1RV� MHXQHV� UHSUpVHQWHQW�QRWUH�DYHQLU��HW�SRXU�PD[LP LVHU� OHXU�SRWHQWLHO�SRXU�FRQWULEXHU�j� OD�FURLVVDQFH�HW� OD�VWDELOLWp�FRQWLQXHV�G¶XQ�SD\V��OHV�MHXQHV�GpOLQTXDQWV�HW�OHV�MHXQHV�HQ�GLIILFXOWp�GRLYHQW�LPSpUDWLYHPHQW�rWUH�U D�PHQpV�GDQV�OHV�UHVVRXUFHV�KXPDLQHV�GH�OD�VRFLpWp��/D�VWUDWpJLH�SRXU�OD�MXVWLFH�GHV�PLQ HXUV�H[LJH�XQH�DSSUR�FKH�SOXULGLVFLSOLQDLUH�GDQV�OD�UHFKHUFKH�GHV�VROXWLRQV�DX[�SUREOqPHV�GHV�MHXQHV�HQ�GLIILFXOWp��FDU�FHV�SUREO q�PHV�RQW�SOXVLHXUV�F{WpV�
/H�V\VWqPH�GH�MXVWLFH�DX�6LQJDSRXU��FHV�GHUQLqUHV�DQQpHV��V¶HVW�pORLJQp�GHV�PRGqOHV�WUDGLWLRQQHOV�UpS UHVVLIV�GDQV� OH� WUDLWHPHQW�GHV� MHXQHV�GpOLQTXDQWV�� YHUV� XQ�PRGqOH� UHVWDXUDWHXU�TXL� IDYRULVH�XQH�RULHQWDWLRQ�YHUV� OD�UHODWLRQ�HQWUH�OD�FRPPXQDXWp��OD�YLFWLPH�HW�OH�GpOLQTXDQW��&HWWH�PpWKRGH�HQJDJH�QRQ�VHXOHPHQW�OH�GpOL QTXDQW�FRPPH�SDUWLFLSDQW�DX�SURFHVVXV��PDLV�DXVVL�OD�YLFWLPH�HW�OD�VRFLpWp��/H�PRGqOH�DGRSWp�HVW�EDVp�VXU�SOXVLHXUV�PHVXUHV�LQQRYDWULFHV�TXL�RQW�pWp�LQWURGXLWHV�GDQV�QRWUH�V\VWqPH�GH�MXVWLFH�SRXU�PLQHXUV�DX�ILO�GHV�VL[�����GH U�QLqUHV�DQQpHV�HQYLURQ��FRPPH�OD�FRQIpUHQFH�IDPLOLDOH��OD�FRQIpUHQFH�V XU�OHV�VRLQV�IDPLOLDX[��0(1725,1*��OD�PpGLDWLRQ�HQWUH�OHV�SDLUV��HWF��/¶LQQRYDWLRQ�GH�OD�MXVWLFH�UHVWDXUDWULFH�HVW�j�WURXYHU�GDQV�VD�VWUDWpJLH�GH�UHVWUX F�WXUHU�OH�V\VWqPH�GH�MXVWLFH�SRXU�PLQHXUV�SRXU�TX¶LO�VRLW�FRQFHQWUp�VXU�OD�FRPPXQDXWp�DX�OLHX�G¶rWUH�GLU LJp�SDU�OD�EXUHDXFUDWLH�
/D�&RQIpUHQFH�HVSqUH�UpXQLU�GHV�H[SHUWV�VXU�OD�MXVWLFH�GHV�PLQHXUV�TXL�SHXYHQW�SDUWDJHU�OHV�FRQQDLVVDQFHV�HW�OHV�H[SpULHQFHV�GH�OHXUV�GRPDLQHV�UHVSHFWLIV��HW�DLGHU�j�DIIURQWHU�OHV�GpILV�GH�O¶DYHQLU��
/HV�REMHFWLIV�GH�OD�FRQIpUHQFH�VRQW�OHV�VXLYDQWV�
D� WLUHU�GHV�OHoRQV�GX�SDVVp�VXU�OHV�SUREOqPHV�GH�ORQJXH�GDWH�TXL�FRQWLQXHQW�j�QRXV�LQTXLpWHU�DXMRXUG¶KXL�HW�SHXW�rWUH�GDQV�O¶DYHQLU�E� GRQQHU�XQ�DSHUoX�GHV�V\VWqPHV�DFWXHOV��OHXUV�SRLQWV�IRUWV�HW�OHXUV�SRLQWV�IDLEOHV��HWF� LGHQWLILHU�OHV�FKDQJHPHQWV�GDQV�OD�VRFLpWp�TXL�SRXUUDLHQW�DYRLU�XQ�LPSDFW�VLJQLILFDWLI�VXU�OD�MHXQHVVH�GX�HW�IDLUH�GHV�SODQV�SRXU�OHV�VFpQDULRV�SRVVLEOHV�
/H�;;,H�VLqFOH�DSSRUWHUD�VDQV�GRXWH�GH�JUDQGV�GpILV�SRXU� OH� WUDLWHPHQW�GHV� MHXQHV�GpOLQTXDQWV��QRQ�VHXO H�PHQW DX�6LQJDSRXU��PDLV�GDQV�OH�PRQGH�HQWLHU��,O�IDXW�TXH�QRXV�VR\RQV�SUrWV�j�DIIURQWHU�FHV�GpILV�
3DUWLFLSDQWV
1RXV�HVSpURQV� UpXQLU�HQYLURQ�����SDUWLFLSDQWV�� \� FRPSULV�GHV� MXJHV�� GHV�DGPLQLVWUDWHXUV�GH� WULEXQDX[��GHV�DJHQFHV�SpQDOHV�HW�UpKDELOLWDWLYHV��GHV� WUDYDLOOHXUV�VRFLDX[��GHV�PHPEUHV�GH�PLOLHX[�DFDGpPLTXHV��GHV�³IXW X�ULVWHV´��GHV�SURIHVVHXUV�HW�GHV�DGPLQLVWUDWHXUV�G¶pFROHV�
/HV�'DWHV�GH�OD�&RQIpUHQFH
/D�&RQIpUHQFH�DXUD�OLHX�GX����DX����VHSWHPEUH����� �



1����9RO��� -XO\�-XLOOHW�-XOLR�����

��

UNE DATE POUR VOTRE AGENDA

6,1*$3285���'8����$8����6(37(0%5(�����
“/D Justice des Mineurs en l’an 2000 – Gérer un Nouveau Monde en Transition”,1)250$7,216�685�/$�&21)e5(1&(

/H�0LQLVWqUH�GX�'pYHORSSHPHQW�&RPPXQDXWDLUH�HW�OHV�&RXUV�6XERUGRQQpHV�GH�6LQJDSRXU�YRQW�RUJDQLVHU�HQ�FRPPXQ�XQH�FRQIpUHQFH�LQWHUQDWLRQDOH�GH���MRXUV�LQWLWXOpH�³�/D�-XVWLFH�GHV�0LQHXUV�HQ�O¶DQ������ ± *pUHU�XQ�1RXYHDX�0RQGH� HQ�7UDQVLWLRQ´� GH�PHUFUHGL�� OH� ��� VHSWHPEUH������j� YHQGUHGL�� OH� ���6HSWHPEUH������� /D�FRQIpUHQFH�DXUD�OLHX�GDQV�XQ�GHV�SOXV�JUDQGV�FHQWUHV�GH�FRQYHQWLRQ�j�6LQJDSR XU�
/D�FRQIpUHQFH��TXL�YD�VH�FRQFHQWUHU�VXU�OD�MXVWLFH�GHV�PLQHXUV�HW�OH�WUDLWHPHQW�GHV�MHXQHV�GpOLQTXDQWV��FKH U�FKH�D�IDLUH�PLHX[�FRQQDvWUH�DX[�SURIHVVLRQQHOV�HW�DX�JUDQG�SXEOLF�OHV�TXHVWLRQV�FRQFHUQDQW�OD�OXWWH�FRQWUH�OD�GpOLQTXDQFH�MXYpQLOH��&HW�pYpQHPHQW�LQWHUQDWLRQDO�VHUYLUD�DXVVL�j�PRQWUHU�GH�QRPEUHX[�SURJUDPPHV�LQQRY D�WHXUV�TXL�RQW�pWp�GpYHORSSpV�HW�PLV�HQ�°XYUH�DYHF�VXFFqV�SRXU�V¶RFFXSHU�GX�VRXFL�PRQGLDO�GH�O¶DXJPHQWDWLRQ�GH�OD�GpOLQTXDQFH�MXYpQLOH�/D�&RQIpUHQFH�HVSqUH�UpXQLU�GHV�H[SHUWV�VXU�OD�MXV WLFH�GHV�PLQHXUV�TXL�SHXYHQW�SDUWDJHU�OHV�FRQQDLVVDQFHV�HW�OHV�H[SpULHQFHV�GH�OHXUV�GRPDLQHV�UHVSHFWLIV�SRXU�DIIURQWHU�OHV�GpILV�GH�O¶DYHQLU��3DUPL�OHV�SDUWLFLSDQWV�VHURQW�GHV� MXJHV��GHV�DGPLQLVWUDWHXUV�GH�WULEXQDX[��GHV�SURIHVVLRQQHOV�GHV�DJHQFHV�SpQDOHV� HW�UpKDELOLWDWLYHV��GHV�WUDYDLOOHXUV�VRFLDX[��GHV�PHPEUHV�GH�PLOLHX[�DFDGpPLTXHV��GHV�SURIHVVHXUV��GHV�DGPLQLVWUDWHXUV�G¶pFROHV��HW�G¶DXWUHV�LQGLYLGXV�TXL�VH�FKDUJHQW�GHV�MHXQHV�GDQV�OH�V\VWqPH�GH�MXVWLFH�SRXU�PLQHXUV�/HV�WKqPHV�SURYLVRLUHV�GHV�FRQIpUHQFHV�HW�GHV�DWHOLHUV�VRQW�OHV�VXLYDQWV�� 8Q�V\VWqPH�GH�-XVWLFH�GH�0LQHXUV�SRXU�OH�;;,H�VLqFOH� 'HV�6WUDWpJLHV�SRXU�GpYHORSSHU�GHV�$SSURFKHV�,QQRYDWHXUV�SRXU�V¶RFFXSHU�GH�QRXYHOOHV�TXHVWLRQV�FR Q�FHUQDQW�OD�-XVWLFH�SRXU�0LQHXUV� 8Q�(TXLOLEUH�HQWUH�OHV�DVSHFWV�RSSRVpV�GH�OD�5pSUHVVLRQ�HW�OD�5HVWDXUDWLRQ�GDQV�OD�-XVWLFH�GHV�0LQHXUV� /D�3HUWLQHQFH�GH�OD�-XVWLFH�5HVWDXUDWULFH�GDQV�OH�1RXYHDX�0LOOpQDLUH� /HV�7HQGDQFHV�HW�2SWLRQV�GDQV�O¶$SSOLFDWLRQ�GH�6DQFWLRQV� 'HV� 3URJUDPPHV�(IILFDFHV� SRXU� FRPEDWWUH� OD� 'pOLQTXDQFH� -XYpQLO H��4X¶HVW�FH� TXL�PDUFKH"�4X¶HVW�FH�TX¶LO�\�D�GH�SURPHWWDQW"�4X¶HVW�FH�TXL�YD�YHQLU"�� /HV� ,QLWLDWLYHV�GH� -XVWLFH�&RPPXQDXWDLUH�� O¶,QWpJUDWLRQ�GHV� UHVVRXUFHV�GH� OD�&RPPXQDXWp�GDQV� OH�SU R�JUDPPH�GH�MXVWLFH�SRXU�0LQHXUV� /D�5pKDELOLWDWLRQ�HW�OD�5pLQWpJUDWLRQ�HII LFDFH�GHV�-HXQHV�'pOLQTXDQWV�� (YDOXHU�OHV�5LVTXHV�HW�3UpYRLU�OH�5pFLGLYLVPH�-XYpQLOH� /HV�%DQGHV�-XYpQLOHV�GDQV�OD�&RPPXQDXWp�HW�GDQV�OHV�(FROHV� /H�7UDYDLO�3UpYHQWLI�GDQV�OD�&ULPLQDOLWp�-XYpQLOH3285�'(6�,1)250$7,216�6833/e0(17$,5(6��9(8,//(=�&217$&7(5�

<RXWK�-XVWLFH�������0DQDJLQJ�D�1HZ�:RUOG�LQ�7UDQVLW���� ���6HSWHPEHU�����F�R�7KH�&RQIHUHQFH�0DQDJHU���'X[WRQ�+LOO6LQJDSRUH�������$WWQ��0V�6KDURQ�+R�0V�/HH�)RQJ�/LQJ7HO�����������)D[���������
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BUREAU DE L’AIMJF

6XLWH�j�OD�GpPLVVLRQ�MXLQ�GHUQLHU�GH�QRWUH�FKqUH�FROOqJXH��0yQLFD�9D]TXH]�/DUVVRQ��GX�SRVWH�GH�6HFUpWDLUH�* p�QpUDO�SRXU�GHV�UDLVRQV�GH�VDQWp��OH�EXUHDX��ORUV�GH�VD�UpXQLRQ�j�6LRQ�HQ�RFWREUH��D�DSSURXYp�OD�QRPLQDWLRQ�GX�-XJH�+HUYp�+DPRQ��GH�)UDQFH��FRPPH�6HFUpWDLUH�*pQpUDO��HW�-XJH�5HQDWH�:LQWH U�G¶$XWULFKH�SRXU�UHPSODFHU�-XJH�+DPRQ� FRPPH�6HFUpWDLUH�*pQpUDO� $GMRLQW�� 9RXV� WURXYHUH]� FL �GHVVRXV� OHV� FRRUGRQQpHV�GHV�PHPEUHV�DFWXHOV�GX�%XUHDX�
3UpVLGHQW -XVWLFH�/XFLHQ�$��%HDXOLHX6XSHULRU�&RXUW�RI�-XVWLFH�&RXUW�+RXVH������8QLYHUVLW\�$YH7RURQWR�2QW��0�*�,7���&DQDGD7pO��������������������)D[������������������(�PDLO��OEHDXOLHX#MXGLFRP�JF�FD�
9LFH�3UpVLGHQW 'U�:LOOLH�0F&DUQH\��2%(��-3�����$QGHUVRQVWRZQ�5G%HOIDVW�%7����($��,UODQGH�GX�1RUG7pO��������������������)D[������������������(�PDLO� :LOOLH#ZPFFDUQH\�IUHHVHUYH�FR�XN
6HFUpWDLUH�*pQpUDO +HUYp�+DPRQ��&KLHI�-XGJH�7ULEXQDO�SRXU�HQIDQWV�GH�3DULV�������3DULV�/RXYUH�53�63��)UDQFH7pO���������������������)D[�������������������(�PDLO��DIPMI#FOXE�LQWHUQHW�IU
6HFUpWDLUH�*pQpUDO�$GMRLQW -XGJH�5HQDWH�:LQWHU�/DJHUJDVVH�����$������9LHQQH��$XWULFKH7pO�����������������)D[�����������������(�PDLO���UHQDWH�ZLQWHU#FKHOOR�DW
7UpVRULHU -XJH�0LFKHO�/DFKDW�7ULEXQDO�GHV�0LQHXUV�5XH�+DQV�)ULHV���������)ULERXUJ��6XLVVH7pO��������������������)D[������������������(�PDLO��ODFKDW0#HWDWIU�FK
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Les articles pour la Chronique sont à envoyer directement à

Dr Willie McCarney, Rédacteur-en-Chef,

“St.Martin”, 175, Andersonstown Rd., Belfast. BT11 9EA N Ireland.
Tel: 44 - 1232 - 615164; Fax: 44 - 1232 - 618374

E-Mail: Willie@wmccarney.freeserve.co.uk

Les articles doivent être tapés à la machine.
Je serai reconnaissant de recevoir des copies dans nos trois langues officielles 

(Anglais, Français, Espagnol).

Autrement, des articles peuvent être envoyés 
à tout membre du Comité de Rédaction.

Les noms et adresses figurent ci-dessous,
avec les numéros de téléphone et de fax,

dans la mesure du possible.

Justice Lucien Beaulieu,
The Courthouse,
361, University Ave.,
Toronto, Ontario
M5G 1T3. Canada.
Tel : 1 416 - 327 - 5284
Fax : 1 416 - 327 - 5417
E-mail address : lbeau-
lieu@judicom.gc.ca

Jacob J. van der Goes
Molenstraat 15,
4851 SG Ulvenhout,
Hollande.
Tel/Fax : 31 76 5612640
E-mail address :
j.vandergoes@tip.nl

Mónica Vazquez Larsson,
San Jorge Village
1613 Los Polvorines
Argentine
Tel : 54 11 46632342
Fax : 54 11 46630380
E-mail address :
larsson@satlink.com

M. Yves Lernout,
14bis rue Noël Biret
84000 Avignon, France
Tel/Fax : 33 4 90 86 24 95

Prof. Jean Trepanier,
École de criminologie,
Université de Montréal,
C.P. 6128,
Succursale Centre-Ville,
Montréal, Québec,
H3C 3P8, Canada.
Tel: 1 514 346 61 11
E-mail address : 
trepanje@ERE.UMontreal.CA

Sr. Jorge Abel Zaldarriaga,
Cochambamba 554,
2000, Rosario, Argentine.
Tel : 54 341 482 8173
Fax : 54 341 449 2333


