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/HV�DVVDVVLQV�GH�-DPHV�%XOJHU�VRQW�PLV�HQ�OLEHUWp�± PDLV�TXHO�DYHQLU�OHV�DWWHQG"
,QWURGXFWLRQ
/H� ��� IpYULHU� ������ j� �K��� GH� O¶DSUqV�PLGL�� XQH�FDPpUD� GH� VpFXULWp�GX� FHQWUH� FRPPHUFLDO� GH�%RRWOH�6WUDQG��GDQV�OH�TXDUWLHU�GH�0HUVH\VLGH�j�/LYHUSRRO��D�ILOPp�5REHUW�7KRPSVRQ�HW� -RQ�9HQDEOHV�� WRXV�GHX[�kJpV�GH����DQV��HQ�WUDLQ�GH�SUHQGUH�SDU�OD�PDLQ�-DPHV�%XOJHU��kJp�GH���DQV��j�O¶HQWUpH�G¶XQH�ERXFKHULH�
(Q�WUDvQDQW�-DPHV�GHUULqUH�HX[��OHV�GHX[�RQW�TXLWWp�OH�FHQWUH� FRPPHUFLDO�� ILOPpV� SDU� OHV� FDPpUDV� GH�VXUYHLOODQFH�� (QVXLWH� LOV� RQW� SDUFRXUX� TXDWUH�NLORPqWUHV�j�SLHG�SRXU�DUULYHU�j�XQH�YRLH�IHUUpH��/HV�GHX[� JDUoRQV� SOXV� kJpV� RQW� PDOWUDLWp� HW� WDEDVVp� OH�SHWLW� HW� O¶RQW� IDLW� WRPEHU� VXU� OD� WrWH�� ,OV� RQW� HQVXLWH�ODQFp� GHV� EULTXHV� FRQWUH� OXL� HW� YHUVp� GH� OD� SHLQWXUH�GDQV�VHV�\HX[��(QILQ�� LOV� O¶RQW�EDWWX�DYHF�GHV�EDUUHV�GH� IHU�HW� ODLVVp� VRQ�FRUSV�VXU� OD�YRLH�SRXU�TX¶LO� VRLW�FRXSp� HQ� GHX[� SDU� XQ� WUDLQ� WUDQVSRUWDQW� GHV�PDUFKDQGLVHV��,OV�DXUDLHQW�pJDOHPHQW�SRUWp�DWWHLQWH�j�OD�SXGHXU�GX�SHWLW�

3URFqV�DX�7ULEXQDO�3pQDO�$GXOWH
'DQV� OD� SOXSDUW� GHV� DXWUHV� SD\V� G¶(XURSH�� GHV� HQIDQWV�G¶XQ� WHO� EDV� kJH� VHUDLHQW� FRQVLGpUpV� VRXV� O
kJH� GH�UHVSRQVDELOLWp� SpQDOH� HW� VHUDLHQW� SULV� HQ� FKDUJH� SDU� OHV�VHUYLFHV� VRFLDX[�� (Q� *UDQGH �%UHWDJQH�� OHV� HQIDQWV� j�SDUWLU�GH�GL[�DQV�TXL�RQW�FRPPLV�GHV� LQIUDFWLRQV�JUDYHV�VRQW�VRXPLV�j�OD�MXULGLFWLRQ�GX�7ULEXQDO�SpQDO�DGXOWH�
(Q� QRYHPEUH� ������ 7KRPSVRQ� HW� 9HQDEOHV�� T XL� j� FHPRPHQW�Oj�DYDLHQW����DQV��RQW�pWp�VRXPLV�j�XQ�SURFqV�DX�WULEXQDO� SpQDO� GH� 3UHVWRQ�� 3DU� H[FqV� YHUEDO� LOV� RQW� pWp�FRPSDUpV� j�0\UD� +LQGOH\� HW� 6DGGDP�+XVVHLQ�� ,OV� RQW�HQGXUp� O
pSUHXYH� TXRWLGLHQQH� GH� IRXOHV� IXULHXVHV� TXL�FULDLHQW� ³7XH]�OHV�� SHQGH]�OHV´ HW� ODQoDLHQW� GHV� SLHUUHV�FRQWUH� OD� FDPLRQQHWWH� TXL� OHV� WUDQVSRUWDLHQW� HQWUH� OD�SULVRQ� HW� OH� WULEXQDO�� /H� MXJH�GX� WULEXQDO� D� GpFLGp� TXH��PDOJUp� OHXU� kJH�� LO� IDOODLW� UHQGUH� SXEOLTXH� OHXU� LGHQWLWp��/HV�SDUHQWV�GHV�GHX[�JDUoRQV�RQW�pWp�REOLJpV�GH�TXLWWHU�
� 8QH�WXHXVH�HQ�VpULH�G¶HQIDQWV�SHQGDQW�OHV�DQQpHV����± FRQQXH�VRXV�OH�QRP��µWKH�0RRUV�PXUGHUHU¶��DVVDVVLQ�GHV�ODQGHV�



1����9RO���� -XO\�-XLOOHW�-XOLR�����

�

OHXU PDLVRQ�� GH� GpPpQDJHU� YHUV� G¶DXWUHV� UpJLRQV� GX�SD\V��HW�GH�FKDQJHU�GH�QRP�
3URFqV�DYHF�-XU\/HV�JDUoRQV�RQW�pWp�VRXPLV�j�XQ�SURFqV�DYHF�MXU\�GDQV�XQH� VDOOH� GH� WULEXQDO� SXEOLTXH�� ERQGp� GH� VSHFWDWHXUV�KRVWLOHV�HW�GHV�PpGLDV�GX�PRQGH��/H�MXJH�HW�OHV�DYRFDWV�RQW�HQOHYp�OHXU�SHUUXTXH�HW�IDLW�TXHOTXHV�DXWUHV�SHWLWHV�FRQFHVVLRQV� DX� MHXQH� kJH� GHV� GHX[� DFFXVpV�� /H� EDQF�GHV� DFFXVpV� D� pWp� OHYp� GDQV� OH� EXW� GH� SHUPHWWUH� DX[�JDUoRQV� GH� YRLU� FH� TXL� VH� SDVVDLW�� 3RXUWDQW�� FHWWH�WDFWLTXH� D� HX� SRXU� FRQVpTXHQFH� G¶DXJPHQWHU� OH XU�PDODLVH�� FDU� LOV�pWDLHQW�GpVRUPDLV� DVVLV� VXU�GHV� VLqJHV�KDXWV� VDQV� OD� SRVVLELOLWp� GH� WRXFKHU� OH� VRO� DYHF� OHV�SLHGV��,OV�VH�VHQWDLHQW�H[SRVpV�j�O¶H[DPHQ�DWWHQWLI�GH�OD�SUHVVH�HW�GX�SXEOLF�
/D� &RXU� (XURSpHQQH� GHV� 'URLWV� GH� O¶+RPPH� D�GpWHUPLQp� SOXV� WDUG� TXH� OHV� JDUoRQV� RQW� WURXYp� OH�SURFqV�³WUqV�SpQLEOH�HW�HIIUD\DQW´�HW�TXH��pWDQW�GRQQp�OHXU� PDQTXH� GH� PDWXULWp� HW� OHXU� pWDW� pPRWLRQQHO�SHUWXUEp���LOV�Q
pWDLHQW�SDV�HQ�PHVXUH�GH�FRRSpUHU�DYHF�OHV� DYRFDWV� RX� GH� OHXU� GRQQHU� OHV� LQIRUPDWLRQV�QpFHVVDLUHV�SRXU�FRQV WUXLUH�XQH�GpIHQVH�
9HUGLFW�GH�FXOSDELOLWp/HV� JDUoRQV� RQW� pWp� MXJpV� FRXSDEOHV�� /H� MXJH� GX�SURFqV�� OH� MXJH� 0RUODQG�� DJJUDYDQW� VRQ� HUUHXU�SUpFpGHQWH� G
DYRLU� DXWRULVp� OD� SXEOLFDWLRQ� GH� OHXUV�QRPV�� D� H[SULPp� O¶RSLQLRQ� TXH� OHV� JDUoRQV�pWDLHQWPDXYDLV� HW� D� GRQF UHQIRUFp� OD� FDPSDJQH� GH�KDLQH�GDQV�OD�SUHVVH�
/H� MXJH� OHV� D� FRQGDPQpV� j� OD� UpFOXVLRQ� FULPLQHOOH� j�SHUSpWXLWp��DYHF�XQH�UHFRPPDQGDWLRQ�TX¶LOV�UHVWHQW�HQ�SULVRQ�SHQGDQW�KXLW�DQV�DX�PLQLPXP��&HWWH�SHLQH�D�pWp�SURORQJpH� j� GL[� DQV� SDU� OH� 3UHPLHU� 3UpVLGHQW� GH� OD�&RXU�G¶$SSHO��/RUG�7D\ORU��/H�0LQLVWUH�GH� O
,QWpULHXU�GH� O¶pSRTXH�� 0LFKDHO� +RZDUG�� HQ� UpDJLVVDQW� j� OD�FDPSDJQH� GH� OD�SUHVVH�� D�SURORQJp� OD�SHLQH� j����DQV��/HV� MXJHV� GH� OD� &KDPEUH� GHV� /RUGV� RQW� GpFLGp� SOXV�WDUG� TXH� 0�� +RZDUG� DYDLW� DJL� LOOpJDOHPHQW� HQ�SURORQJHDQW� OH� WHUPH�G¶HPSULVRQQHPHQW�j�FDXVH�GH� OD�SUHVVLRQ�PpGLDWLTXH�
/D�&RXU�(XURSpHQQH�D�MXJp�OH�SURFqV�LQMXVWH/H� ��� PDUV� ������ OD� &RPPLVVLRQ� (XURSpHQQH� GHV�'URLWV�GH� O¶+RPPH�D�FRQFOX�TXH� OH�SURFqV�GHV�WXHXUV�GH� -DPHV� %XOJHU� DYDLW� HX� OLHX� GDQV� XQH� DPEL DQFH�³H[WUrPHPHQW�WHQGXH´��FH�TXL�D�FRQGXLW�j�XQ�MXJHPHQW�

LQMXVWH��/D�&RPPLVVLRQ�D�YRWp����YRL[�FRQWUH���TX¶LO�\�DYDLW� HX�XQH�YLRODWLRQ�GH� O¶DUWLFOH���GH� OD�&RQYHQWLRQ�(XURSpHQQH� GHV� 'URLWV� GH� O¶+RPPH� HQ� FH� TXL�FRQFHUQH�XQ�SURFqV�pTXLWDEOH�
/H����GpFHPEUH ������OD�&RXU�(XURSpHQQH�GHV�'URLWV�GH� O¶+RPPH� D� FRQILUPp� OD� FRQFOXVLRQ� GH� OD�&RPPLVVLRQ� ORUVTXH� ��� MXJHV� RQW� GpWHUPLQp� TXH� OHV�JDUoRQV�Q¶DYDLHQW�SDV�HX�XQ�SURFqV�pTXLWDEOH�
4XHOV�GH�JDUoRQV�pWDLHQW�LOV"(Q� ������ 5REHUW� 7KRPSVRQ� HW� -RQ� 9HQDEOHV� QH�SDUDLVVDLHQW� SDV� WUqV� GLIIpUHQWV� GH� PLOOLHUV� G¶DXWUHV�HQIDQWV� GH� OD� FODVVH� RXYULqUH� GX� FHQWUH� XUEDLQ�� 8Q�SROLFLHU� GH� KDXW� UDQJ�� UHVSRQVDEOH� GH� O¶DUUHVWDWLRQ� GH�SOXV� GH� ��� JDUoRQV� GX� TXDUWLHU� SHQGDQW� OHV� MRXUV� TXL�RQW� VXLYL� OH�PHXUWUH�� D� DIILUPp�TXH� EHDXFRXS� G¶HQ WUH�HX[� VHPEODLHQW� SOXV� SHUWXUEpV� HW� SOXV� VXVFHSWLEOHV� GH�FRPPHWWUH� GHV� DFWHV� GH� YLROHQFH�JUDYHV� TXH� OHV�GHX[�FRXSDEOHV�
)DPLOOHV�GLIILFLOHV/HV� GHX[� JDUoRQV� YHQDLHQW� GH� IDPLOOHV� �GLIILFLOHV���5REHUW�7KRPSVRQ�pWDLW�OH�FLQTXLqPH�GH�VL[�HQIDQWV��OH�SqUH� YLROHQW� DYDLW� TXLWWp� OD� IDPLOOH� SRXU� XQH� DXWUH�IHPPH�� $QQ�� VD� PqUH�� HOOH �PrPH� YLFWLPH� GH� OD�YLROHQFH� SHQGDQW� VRQ� HQIDQFH�� pWDLW� GHYHQXH� XQH�DOFRROLTXH� YLROHQWH�� 'HX[� GHV� IUqUHV� DvQpV� GH� 5REHUW�DYDLHQW� pWp� GpSODFpV� SDU� OHV� VHUYLFHV� VRFLDX[� HW� XQ�IUqUH� DYDLW� IDLW� XQH� WHQWDWLYH� GH� VXLFLGH�� 4XHOV� TXH�VRLHQW� OHV� FULWqUHV� GH� MXJHPHQW�� F
pWDLW� XQH� IDPLOOH� HQ�FULVH�
/HV� SDUHQWV� GH� -RQ� 9HQDEOHV� DYDLHQW� pJDOHPHQW�GLYRUFp��SHXW�rWUH�j�FDXVH�GX�VWUHVV�OLp�DX[�GHX[�DXWUHV�HQIDQWV� pSURXYDQW� GHV� GLIILFXOWpV� G
DSSUHQWLVVDJH� -RQ�OXL�PrPH�FUR\DLW�UHFHYRLU�SHX�G
DWWHQWLRQ�SDU�UDSSRUW�j�VRQ� IUqUH� HW� VD� V°XU�� ,O� pWDLW� YLFWLPH� GH� EULPDGHV� j�O
pFROH� HW� DYDLW� FRPPHQFp� j� IDLUH� SUHXYH� GH�FRPSRUWHPHQWV� WUqV� SHUWXUEpV�� SDU� H[HPSOH� LO� VH�PXWLODLW��RX�WDLOODGDLW�VHV�KDELWV�HW�DUUDFKDLW�OH V�WUDYDX[�GHV�PXUV� GH� O
pFROH�� /RUVTX
LO� D� HVVD\p�G
pWUDQJOHU� XQ�DXWUH� JDUoRQ� DYHF� XQH� UqJOH�� OH� PLHX[� TXH� O
pFROH�SRXYDLW�IDLUH�SRXU�OXL�pWDLW�XQ�WUDQVIHUW�GDQV�XQH�DXWUH�pFROH��&
HVW�LFL�TXH�-RQ�V
HVW�IDLW�XQ�DPL��XQ�DXWUH�H[FOX�TXL� pJDOHPHQW� D� G�� UpSpWH U� XQH� DQQpH� j� FDXVH� G
XQ�UHQGHPHQW�LQVXIILVDQW� � 5REHUW�7KRPSVRQ�3HQGDQW�OHXU�GHUQLHU�WULPHVWUH�HQVHPEOH��5REHUW�HW�-RQ�V
DEVHQWDLHQW�GH�O
pFROH�SOXV�G
XQ�MRXU�VXU�WURLV��
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,OV�VH�GpFKDvQDLHQW�HW�YRODLHQW�GDQV�GHV�PDJDVLQV��5REHUW�UHVWDLW�SDUIRLV�GHKRUV�W RXWH�OD�QXLW�GDQV�XQH�FDFKHWWH� VHFUqWH� SUqV� GX� FKHPLQ� GH� IHU�� ELHQ� ORLQ�GX� PRQGH� DGXOWH� TXL� O¶DYDLW� OkFKp�� &H� TXL� HVW�LURQLTXH��F
HVW�TXH�O¶(WDW�D�DJL�SRXU�VDXYHU�5REHUW�HW� -RQ�XQLTXHPHQW�DSUqV�TX¶LOV�HXUHQW�FRPPLV�XQ�PHXUWUH�
&HOXL�TXL�QH�SOHXUDLW�SDV0DOJUp�OH�IDLW�TX¶LO�pWDLW�GH�ORLQ�OH�SOXV�SHWLW�GHV�GHX[�JDUoRQV��EHDXFRXS�GH�SHUVRQQHV�LQWpUHVVpHV�j�O¶DIIDLUH�RQW�pWp�FRQYDLQFXHV�TXH�F¶HVW�5REHUW�7KRPSVRQ�TXL�D�SULV�O¶LQLWLDWLYH�SRXU�FRPPHWWUH�OH�PHXUWUH��3HQGDQW�OH�SURFqV�� LO� D� pWp� FRQQX� FRPPH� �FHOXL� T XL� QH� SOHXUDLW�SDV�� ORUVTX
LO� UHJDUGDLW� IL[HPHQW� HW� VDQV� H[SUHVVLRQ�FHX[�TXL�OH�UHJDUGDLHQW�GHSXLV�OH�EDQF�GH�OD�SUHVVH��,O�D�UHIXVp�G
DFFHSWHU� OD� UHVSRQVDELOLWp�GX�PHXUWUH��PDOJUp�OH� VDQJ� WURXYp� VXU� VHV� FKDXVVXUHV� HW� OD� FRQIHVVLRQ� GH�-RQ�9HQDEOHV��,O�Q
D� IDLW�SUHXYH�G¶DXFXQ�UHPRUG�HW�Q
D�SDV� UHFRQQX� VD� IDXWH�� FH� TXL� D� LQFLWp� OD� SUHVVH� j� OH�WUDLWHU�DYHF�PpSULV�HW�KDLQH��QRUPDOHPHQW�UpVHUYpV�DX[�DXWHXUV� GH� FULPHV� VH[XHOV� HW� DX[� DGXOWHV� TXL� RQW� WXp�GHV�HQIDQWV��2Q�OH�FRQVLGpUDLW�FRPPH�O
LQFDUQDWLRQ�GX�PDO�
9HQDEOHV�� SDU� FRQWUH�� D� DYRXp� VD� SDUWLFLSDWLRQ� DX�PHXUWUH��D�SOHXUp�FRQWLQXHOOHPHQW�SHQGDQW�OH�SURFqV�GH�WURLV� VHPDLQHV�� HW� D� GHPDQGp� GH� GLUH� j� OD� PqUH� GH�O
HQIDQW�TX
LO�pWDLW�GpVROp�
5HYHQGLFDWLRQV�GH�VDQFWLRQV/RUV� GH� OHXU� FRQGDPQDWLRQ� SRXU� PHXUWUH�� OHV� GHX[�JDUoRQV� Q
DYDLHQW� TXH� RQ]H� DQV��0DOJUp� OH� IDLW� TX
LOV�DYDLHQW� j� SHLQH� O
kJH� G
rWUH� VRXPLV� j� XQH� LQFXOSDWLRQ�SpQDOH��OD�SUHVVH�j�VHQVDWLRQ�D�H[LJp�TX
LOV�VRLHQW�SXQLV�HW�D�LQVLVWp�SRXU�TX
LOV�VRLHQW�HPPHQpV�GDQV�XQ�&HQWUH�SRXU� MHXQHV� GpOLQTXDQWV�� &HV� & HQWUHV� VRQW� GHV�pWDEOLVVHPHQWV�TXL�UHVVHPEOHQW�j�GHV�SULVRQV�
(QYR\pV�j�GHV��³eWDEOLVVHPHQWV�IHUPpV�VSpFLDX[´(Q�UDLVRQ�GH� OHXU�kJH�� OHV�JDUoRQV�RQW�pWp�SODFpV�GDQV�GHV�pWDEOLVVHPHQWV�IHUPpV�VSpFLDX[�R��RQ�PHW�O
DFFHQW�VXU� OH� ELHQ�rWUH� GH� FKDTXH� MHXQH� HW� QRQ� SDV� VXU� OD�SXQLWLRQ�� ,OV� RQW� pWp� GpWHQXV� GDQV� GHV� pWDEOLVVHPHQWV�IHUPpV� VpSDUpV� HW� Q
DYDLHQW� SOXV� GH� FRQWDFW� HQWUH� HX[�DSUqV�DYRLU�TXLWWp�OH�WULEXQDO�SpQDO�GH�3UHVWRQ�
,O�\�D�HQYLURQ�YLQJW�TXDWUH�pWDEOLVVHPHQWV�IHUPpV�GH�FH�JHQUH� HQ�$QJOHWHUUH� HW� DX[� 3D\V�GH�*DOOHV�� JpUpV� SDU�

OHV�DXWRULWpV�ORFDOHV��TXL�V
RFFXSHQW�GHV�MHXQHV�OHV�SOXV�GpOLQTXDQWV� � GRQW� XQ� ERQ� QRPEUH� UHSUpVHQWHQW� XQ�GDQJHU� SOXW{W� SRXU� HX[�PrPHV� TXH� SRXU� OHV� DXWUHV��/HXU�PLVVLRQ�QH�FRQVLVWH�SDV�j�SXQLU��PDLV�j�SUpSDUHU�OHV�HQIDQWV�j�UHMRLQGUH�OD�VRFLpWp�
&RQWUDLUHPHQW� DX[� DXWUHV� DVSHFWV� GX� V\VWqPH�SpQLWHQWLDLUH�� OHV� pWDEOLVVHPHQWV� IHUPpV� UHSUpVHQWHQW�XQ�PRGqOH�GH�OD�IDoRQ�GRQW�LO�IDXW�V
RFFXSHU�GHV�MHXQHV�OHV�SOXV�SHUWXUEpV�HW�OHV�SOXV�GLIILFLOHV��,O�\�D�GHV�SLqFHV�FRQIRUWDEOHV� DYHF� GHV� R UGLQDWHXUV� HW� GHV� FRQVROHV�1LQWHQGR��&HUWDLQV�pWDEOLVVHPHQWV�IHUPpV�GLVSRVHQW�GH�SLVFLQHV�HW�GH�VDOOHV�GH�J\P��/
LQVWUXFWLRQ�HVW�LQWHQVLYH�HW�j�SOHLQ�WHPSV��DYHF�GHV�SURSRUWLRQV�EDVVHV� � SDUIRLV�XQ�HQVHLJQDQW�SRXU�VHXOHPHQW�TXDWUH�pOqYHV��,O�\�D�GHV�WUDYDLOOHXUV� VRFLDX[� SRXU� GRQQHU� GHV� VRLQV�SHUVRQQDOLVpV� HW� GH� O
DLGH� SV\FKLDWULTXH� VL� QpFHVVDLUH��7RXW�FHOD�UHYLHQW�WUqV�FKHU��HQWUH����������HW�����������86���������j�86����������SDU�HQIDQW�SDU�DQQpH�
&HX[�TXL�UHIXVHQW�GH�VH�VRXPHWWUH�VRQW�VXVFHSWLEOHV�GH�VH�YRLU�WUDQVIpUpV�YHUV�OH�UpJLPH�SOXV�SpQLWHQWLDLUH�G¶XQ�LQVWLWXW� SRXU� MHXQHV� GpOLQTXDQWV�� 0DLV� FHX[� TXL�UpDJLVVHQW�SRVLWLYHPHQW�UHoRLYHQW�GHV�UpFRPSHQVHV��GH�O¶DUJHQW� GH� SRFKH�� DLQVL� TXH� GH� O¶DUJHQW� SRXU� OHXU�DQQLYHUVDLUH�HW�1RsO��&H�TXL�HVW�SOXV�FRQWURYHUV p��GDQV�XQ� V\VWqPH� TXL� SUpWHQG� SXQLU� OHV� HQIDQWV� DXWHXUV�G¶LQIUDFWLRQV� HQ� OHV� HQIHUPDQW�� XQH� GHV� UpFRPSHQVHV�HVW� SOXV� GH� �PRELOLWp�� � F
HVW�j�GLUH� GX� WHPSV� SDVVp�KRUV� GH� O¶pWDEOLVVHPHQW�� 5REHUW� 7KRPSVRQ� D� IDLW�WHOOHPHQW� GH� SURJUqV� TX
LO� D� HX� O
DXWRULVDWLRQ GH� VRUWLU�VRXV� VXUYHLOODQFH�� VRXYHQW� XQH� IRLV� SDU� VHPDLQH��SHQGDQW�GHV�DQQpHV�
/HV� UHFKHUFKHV�GpPRQWUHQW�TXH� OD�SOXSDUW� GHV�HQIDQWV�TXL� FRPPHWWHQW� GHV� LQIUDFWLRQV� YLROHQWHV� VRQW� HX[ �PrPHV� YLFWLPHV� G
DEXV� SK\VLTXHV� RX� SV\FKLTXH�� ,OV�WURXYHQW�GDQV�OHV�pWDE OLVVHPHQWV�IHUPpV��VRXYHQW�SRXU�OD�SUHPLqUH�IRLV��XQH�VWUXFWXUH��GHV�VRLQV��OD�FRKpUHQFH�HW�OD�GLVFLSOLQH��7RXW�FHOD�VHUW�j�DPpOLRUHU�OHXU�HVWLPH�GH� VRL� HW� PDUFKH� ELHQ�� /H� WDX[� GH� UpFLGLYH� DSUqV� OD�PLVH�HQ�OLEHUWp�HVW�SOXV�EDV�TXH�GDQV�OH�FDV�GHV�FHQWUHV�SRXU� MHXQHV� GpOLQTXDQWV��0DLV� FH� Q
HVW� SDV� XQ� VXFFqV�GRQW� OH� *RXYHUQHPHQW�� TXL� V
HQJDJH� SXEOLTXHPHQW� j�IDLUH�SUHXYH�GH��GXUHWp�FRQWUH� OD�FULPLQDOLWp���YHXW�VH�YDQWHU�
/HV�GHX[�JDUoRQV�RQ�IDLW�EHDXFRXS�GH�SURJUqV3HQGDQW� VHV� GHX[� SUHPLqUHV� DQQpHV� GH� GpWHQWL RQ�� RQ�GpFULYDLW� 5REHUW� 7KRPSVRQ� FRPPH� YHUEDOHPHQW�
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DJUHVVLI�� PDLV� HQVXLWH� LO� V
HVW� FDOPp� HW� D� SDVVp�EHDXFRXS� GH� WHPSV� VXU� RUGLQDWHXU�� ,O� D� DXVVL� DLGp� OH�SHUVRQQHO� j� GRQQHU� j� PDQJHU� DX[� DQLPDX[� HW� DX[�RLVHDX[� GH� O
pWDEOLVVHPHQW�� ,O� HVW� GHYHQX� XQ� MDUGLQLHU�HQWKRXVLDVWH�� ,O� D� pJDOHPHQW� IDLW� EHDXFRXS�GH�SURJUqV�VXU� OH� SODQ� VFRODLUH� HW� D� GpPRQWUp� XQ� WDOHQW� SRXU� OH�GHVVLQ� HW� O
XWLOLVDWLRQ� GH� WH[WLOHV�� ,O� D� SDVVp� GHV�VHPDLQHV�j�GHVVLQHU�HW�IDLUH�XQH�UREH�GH�PDULpH�VXU�XQ�PDQQHTXLQ� GDQV� VD� FKDPEUH�� %HDXFRXS� G
DQQpH V� VH�VRQW�pFRXOpHV�DYDQW�TX
LO�Q
DLW�SX�SDUOHU�GH�VRQ�FULPH��HW�FH�Q
pWDLW�TX
HQ������TX
LO�D�HQILQ�DYRXp�VRQ�U{OH��,O�HVW�GHYHQX�XQ�MHXQH�KRPPH�VRXFLHX[�TXL�SUHQDLW�VRLQ�GHV�GpWHQXV�SOXV�MHXQHV�
'H�TXRL�FpOpEUHU�$X� GLUH� GH� WRXV�� OHV� GHX[�JDUoRQV� RQW�P�U L� GH� IDoRQ�LPSUHVVLRQQDQWH� DX� ILO� GHV�KXLW� DQV�HW� TXDWUH�PRLV� GH�OHXU� GpWHQWLRQ�� &RQVLGpUp� FRPPH� VDQV� HVSRLU� VXU� OH�SODQ�VFRODLUH��OHV�GHX[�RQW�HX�GHV�VXFFqV�UHPDUTXDEOHV�GDQV�FH�GRPDLQH��&H�TXL�HVW�OH�SOXV�LPSRUWDQW��OHV�GHX[�RQW� H[SULPp� GH� YpULWDEOHV� UHPRUGV� G¶DYRLU� WXp� -DPHV�%XOJHU�� 'DQV� XQ� FRQWH[WH� GH� FULPLQDOLWp� MXYpQLOH� HQ�FURLVVDQFH� HW� G
LQVWLWXWLRQV� OXJXEUHV� SRXU� MHXQHV�GpOLQTXDQWV��OD�WUDQVIRUPDWLRQ�GH�5REHUW�7KRPSVRQ�HW�-RQ� 9HQDEOHV� HQ� MHXQHV� KRPPHV� ELHQ� pGXTXpV� HW�UHSHQWDQWV� UHSUpVHQWH� XQ�PRGqOH� DXTXHO� QRWUH� VRFLpWp�GHYUDLW� DVSLUHU�� &HFL� GHYUDLW� rWUH� TXHOTXH� FKRVH� j�FpOpEUHU� ORUVTX
RQ� OHV� UHPHW� HQ� OLEHUWp� GDQV� OD�FRPPXQDXWp��0DLV�SDV�HQ�*UDQGH �%UHWDJQH�
&DPSDJQH�GH�KDLQH/D� FDPSDJQH� GH� KDLQH�PLVH� VXU� SLHG� SDU� OHV� PpGLDV�V
HVW� LQWHQVLILpH� VXLWH� j� OD� GpFLVLRQ� GH� OD� &RXU�(XURSpHQQH�GHV�'URLWV�GH�O
+RPPH�HQ�������/RUVTXH�/RUG� -XVWLFH�:RROI� D� IL[p� GH� QRXYHDX� OD� SpULRGH� GH�GpWHQWLRQ� j� KXLW� DQV� �FRPPH� OH� MXJH� GX� SURFqV� DYDLW�GpFLGp� j� O
RULJLQH��� 0LFKDHO� +RZDUG�� TXL� DYDLW�SURORQJp�OD�SHLQH�j����DQV�HQ�UpD JLVVDQW�j�OD�SUHVVLRQ�GHV�PpGLDV� DSUqV� OH�SURFqV�� D�SDUOp�GH� �PDO� LQpJDOp���2Q�SUpFRQLVDLW�GH� ODLVVHU��SRXUULU�HQ�SULVRQ��OHV�GHX[�JDUoRQV�� 'HV� FLWR\HQV� YLJLODQWV� PHQDoDLHQW� GH� OHV��WUDTXHU� HW� FKDVVHU�� VL� RQ� OHV� PHWWDLW� HQ� OLEHUWp�� 2Q��ILQLUDLW�ELHQ�SDU�OH V�DYRLU��
2FWURL�GH�O
DQRQ\PDW�j�YLH(Q� MDQYLHU� ������ 'DPH� (OL]DEHWK� %XWOHU �6ORVV��3UpVLGHQWH� GH� OD� 'LYLVLRQ� )DPLOLDOH� GH� OD� &RXU�6XSUrPH�EULWDQQLTXH��D�DIILUPp�TX
LO�H[LVWDLW��XQH�YUDLH�SRVVLELOLWp� GH� GDQJHU� SK\VLTXH� JUDYH� HW� SHXW �rWUH� XQ�GDQJHU� GH�PRUW� GH� OD� SDUW� GX� SXEOLF� RX� GH� OD� IDPLOOH�

%XOJHU�� (OOH� D� RUGRQQp� TXH� OHV� JDUoRQV� SXLVVHQW�UHFHYRLU�O
DQRQ\PDW�j�YLH��6D�GpFLVLRQ�D�SURYRTXp�GHV�WLWUHV�GDQV�OHV�PpGLDV�FRPPH���0DODGH���HW��/D�MXVWLFH�WUDKLH��
$SSHOV�j�OD�YHQJHDQFH/D�SUHVVH�SRSXODLUH�D� UDFRQWp OHV�GpWDLOV� VDQJODQWV�GH�OD� IDoRQ� GRQW� OD� YLH� GX� JDUoRQQHW� DYDLW� ILQL� VL�EUXWDOHPHQW��2Q�RSSRVDLW�FHOD�DYHF�GHV�KLVWRLUHV�G
XQH�YLH� FRQVDFUpH� DX� SODLVLU� HW� DX� OX[H� DX� ILO� GHV� KXLW�GHUQLqUHV� DQQpHV�� /HV� DVVDVVLQV�� TX
RQ� TXDOLILDLW� GH�© GHX[� GHV� FULPLQHOV� O HV� SOXV� QRWRLUHV� MDPDLV� FRQQXV�HQ� *UDQGH�%UHWDJQH ª�� DXUDLHQW� HX� OD� SRVVLELOLWp� GH�UHJDUGHU� GHV� FDVVHWWHV� YLGpR� HW� YRLU� GHV� SLqFHV� GH�WKpkWUH� GH� 6KDNHVSHDUH�� ORUVTXH� OD� MXVWLFH� QDWXUHOOH�GHYUDLW� GpFUpWHU� WRXWH� XQH� YLH� SDVVpH� GDQV� O
REVFXULWp�G
XQ� GRQMRQ�� RX� ELHQ� OD� PRUW� DX[� PDLQV� GH� FLWR\HQV�YLJLODQWV��2Q�DSSHODLW� GHV�KRPPHV� �GXUV��j� IDLUH� OHXU�SURSUH�MXVWLFH�IDFH�j�XQ�pWDW�GHYHQX�WURS�WROpUDQW�
$XFXQH�YRL[�QH�VH�OqYH�HQ�IDYHXU�GH�O
DQRQ\PDW/D�PLVH�HQ�OLEHUWp� LPPLQHQWH�GHV�GHX[�JDUoRQV�DXUDLW�G�� rWUH� XQ� pYpQHPHQW�PDUTXDQW� GDQV� OD� OXWWH� SRXU� OD�MXVWLFH�� XQ� WULRPSKH� GH� OD� UpKDELOLWDWLRQ� VXU� OD�UpSUHVVLRQ��&HOD�DXUDLW�G��rWUH�XQ�DFTXLV�GRQW�RQ�DXUDLW�SX� VH� UpMRXLU� WRXV�� (W� SRXUWDQW�� GDQV� OH� GpEDW� TXL� D�VXLYL� OD� GpFLVLRQ� WRXW� j� IDLW� FRUUHFWH� GH� GRQQHU�O¶DQRQ\PDW�DX[�JDUoRQV�DSUqV�OHXU�PLVH�HQ�OLEHUWp��SDV�XQ� VHXO� SHUVRQQDJH� SROLWLTXH� Q¶D� pOHYp� OD� YRL[� SRXU�V¶RSSRVHU� DX[� DSSHOV� j� OD� YHQJHDQFH� � QL� OH� 3UHPLHU�0LQLVWUH��QL�OH�0LQLVWUH�GH�O¶,QWpULHXU�
8Q�DYHQLU�LQFHUWDLQ/HV�SUpSDUDWLIV�GpWDLOOpV�SRXU�OD�PLVH�HQ�O LEHUWp�GH�-RQ�9HQDEOHV�HW�5REHUW�7KRPSVRQ�RQW�pWp�PLV�DX�SRLQW�DX�ILO� GH� SOXVLHXUV� DQQpHV�� 2Q� OHV� D� DSSHOpV� SDU� OHXUV�QRXYHDX[� QRPV� SHQGDQW� SOXVLHXUV� PRLV� DYDQW� OHXU�PLVH� HQ� OLEHUWp�� ,OV� RQW� UHoX� QRQ� VHXOHPHQW� GHV�QRXYHDX[� QRPV�� PDLV� DXVVL� GHV� QRXYHDX[� GRP LFLOHV��GHV� QRXYHDX[� SDVVHSRUWV� HW� GHV� QRXYHDX[� GRFXPHQWV�GH�VpFXULWp�VRFLDOH��(Q�SOXV��LOV�RQW�FKDFXQ�XQ�QRXYHDX�SDVVp� GpWDLOOp� TXL� D� pWp� UHFKHUFKp� HW� pODERUp�PLQXWLHXVHPHQW�
7RXV� OHV� GpWDLOV� GH� OHXU� PLVH� HQ� OLEHUWp� RQW� pWp�pODERUpV� MXVTX¶DX� PRLQGUH� GpWD LO� SDU� OH� VHUYLFH� GX�0LQLVWqUH� GH� O
,QWpULHXU� TXL� V¶RFFXSH� GH� �FULPLQHOV�GDQJHUHX[��� /HV� UHVSRQVDEOHV� VH� VRQW� EDVpV� VXU� OH�SURJUDPPH�GH�SURWHFWLRQ�GH�WpPRLQV�JpUp�DYHF�VXFFqV�
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SDU� OD�SROLFH�SRXU�GRQQHU� WRXWH�XQH�QRXYHOOH�YLH� DX[�JDUoRQV��TXL�DXURQW����DQV�H Q�DR�W��HW�j�OHXUV�IDPLOOHV�/
DGDSWDWLRQ�j�XQ��QRXYHDX�PRQGH�
8QH�IRLV�TX
LOV�VRQW�VRUWLV�GH�O
pWDEOLVVHPHQW�IHUPp�R��LOV� DYDLHQW� pWp� GpWHQXV�� OHXU� LGHQWLWp� GH� 9HQDEOHV� HW�7KRPSVRQ�� OHV� GHX[� JDUoRQV� GH� GL[� DQV� TXL� RQW�DVVDVVLQp�-DPHV�%XOJHU��RQW�GLVSDUX� GX�UHJLVWUH�SXEOLF��2Q�OHV�D�HPPHQpV�j�GHV�HQGURLWV�VpSDUpV�HW�VHFUHWV�R��OHXU� UpLQVHUWLRQ� GDQV� OD� FRPPXQDXWp� VHUD� VXLYLH� GH�WUqV�SUqV�
'DQV�FHV�OLHX[�GH�UHIXJH�WHPSRUDLUH��LOV�UHFHYURQW�GHV�FRQVHLOV� HW� GH� O
DLGH� SRXU� DIIURQWHU� OHV� GLIILFXOWpV�SV\FKRORJLTXHV� TXH� FRPSRUWH� O
DGDSWDWLRQ� DX[�SUREOqPHV� GH� OD� YLH� GDQV� OH�PRQGH�PRGHUQH� GRQW� LOV�RQW� pWp� j� O
DEUL� SHQGDQW� KXLW� DQV� HW� TXDWUH� PRLV�� 2Q�SRXUUDLW�PrPH�OHV�DLGHU�DYHF�GHV�WkFKHV�TXRWLGLHQQHV�FRPPH�OHV�DFKDWV�DX�PDJDVLQ��
/HXUV�YLVLWHV�DX[�FHQWUHV� FRPPHUFL DX[�j�0DQFKHVWHU�HW� j� 6KHIILHOG�� DX[� PDWFKV� GH� IRRWEDOO� HW� DX� WKpkWUH�SHQGDQW� OHXU� SpULRGH� GH� GpWHQWLRQ� GDQV� OHV�pWDEOLVVHPHQWV� IHUPpV� OHV� DXURQW� DLGpV� j� UHWRXUQHU�GDQV�OD�FRPPXQDXWp�
/HV�DQQpHV�SDVVpHV�GDQV�OHV�pWDEOLVVHPHQWV�IHUPpV�RQW�HX� SRXU� FRQVpTXHQFH� TXH� OHV� GHX[� MHXQHV� RQW� SHUGX�OHXU� IRUW� DFFHQW� GH� /LYHUSRRO�� 'DQV� OH� FDV� GH�7KRPSVRQ�� OH� SURJUDPPH� GH� UpLQVHUWLRQ� VRFLDOH�GHYUDLW� FRPSUHQGUH� XQ� FKDQJHPHQW� GH� QRP� HW� XQH�QRXYHOOH� LGHQWLWp� SRXU� VD� PqUH� TXL� OXL� HVW� UHVWpH�SURFKH�� /HV� GHX[� SDUHQWV� GH� -RQ� 9H QDEOHV�� TXL� RQW�pJDOHPHQW� DSSRUWp� EHDXFRXS� GH� VRXWLHQ� SHQGDQW� VRQ�HQIHUPHPHQW�� SUHQGURQW� SDUW� DX� SURFHVVXV� GH�UpLQVHUWLRQ� VRFLDOH� HQ� SDUWDJHDQW� OD� QRXYHOOH� LGHQWLWp�GH�OHXU�ILOV�
$SUqV� XQH� FHUWDLQH� SpULRGH� GDQV� GHV� GRPLFLOHV�WHPSRUDLUHV��OHV�GHX[�JDUoRQV� GpPpQDJHURQW�GDQV�GHV�QRXYHDX[�OLHX[�SRXU�YLYUH�DYHF�OHXUV�IDPLOOHV�
8QH�OLEHUWp�VRXPLVH�j�GHV�FRQGLWLRQV�VWULFWHV/HV� FULWqUHV� OpJDX[� GH� OHXU�PLVH� HQ� OLEHUWp� VLJQLILHQW�TX
LOV� VHURQW� VRXPLV� j� GHV� FRQGLWLRQV� H[WUrPHPHQW�VpYqUHV�SRXU� OD�YLH��2Q�OHXU�D� LQWH UGLW�GH�V¶DSSURFKHU�GH� OD� IDPLOOH� %XOJHU� HW� HQ� SOXV� GH� VH� YRLU� HW� GH�UHWRXUQHU� j� /LYHUSRRO�� ,OV� DXURQW� DIIDLUH� j� XQH�VXUYHLOODQFH� SUHVTXH� TXRWLGLHQQH� GH� OD� SDUW� GH�VSpFLDOLVWHV� GH� OLEHUWp� VXUYHLOOpH� SDUPL� OHV� SOXV�

H[SpULPHQWpV� HW� KDXW� SODFpV� HQ�*UDQGH �%UHWDJQH��2Q�SHQVH� TXH� OHXU�YUDLH�KLVWRLUH�QH� VHUD� FRQQXH�TX¶j� XQ�QRPEUH�H[WUrPHPHQW�UpGXLW�GH�SHUVRQQHV�
/HXUV� QRXYHDX[� QRPV� DXURQW� pWp� VSpFLDOHPHQW�PDUTXpV� GDQV� WRXWHV� OHV� EDVHV� GH� GRQQpHV�FRQILGHQWLHOOHV�GH�OD�SROLFH��6L� OD�SROLFH�OHV�LQWHUSHOOH�SRXU�TXHOTXH�UDLVRQ�TXH�FH�VRLW��OH�FKHI�GH�SROLFH�ORFDO�HQ� VHUD� LPPpGLDWHPHQW� LQIRUPp�� DLQVL� TX¶XQH� XQLWp�VSpFLDOH� GX� 6HUYLFH� GHV� 3ULVRQV� GX� 0LQLVWqUH� GH�O¶,QWpULHXU� j� /RQGUHV� TXL� V¶RFFXSH� GHV� SULVRQQLHUV�FRQGDPQpV� j� SHUSpWXLWp� TXL� RQW� pWp� PLV� HQ� OLEHUWp�FRQGLWLRQQHOOH�� /HV� PLQLVWUHV� VHURQW� UpJXOLqUHPHQW�LQIRUPpV� GH� OHXU� SURJUqV�� \� FRPSULV� OHXU� pWDW�SV\FKLTXH�� 6¶LOV� FRPPHWWHQW� XQH� LQIUDFWLRQ� JUDYH� DX�&RGH�GH�OD�URXWH�RX�PrPH�V¶LOV�VH�PHWWHQW�j�ERLUH�XQH�TXDQWLWp� H[FHVVLYH� G¶DOFRRO�� LOV� FRXUHQW� OH� ULVTXH� GH�UHWRXUQHU HQ�SULVRQ�
/HXUV� QRXYHDX[� GRPLFLOHV� DXURQW� XQH� OLJQH�WpOpSKRQLTXH� G
XUJHQFH� FRQQHFWpH� DX� SRVWH� GH� SROLFH�ORFDO� DX� FDV�R�� LOV� VHUDLHQW�PHQDFpV�SDU�GHV�FLWR\HQV�YLJLODQWV�� 7RXWH� FUDLQWH� TXH� OHXUV� QRXYHOOHV� LGHQWLWpV�VRLHQW� GpFRXYHUWHV� SRXUUDLW� IDLUH� UHFRPP HQFHU� OH�SURFHVVXV�GqV� OH�GpEXW� DYHF�GHV�QRXYHDX[�QRPV��GHV�QRXYHDX[� SDVVpV� HW� GHV� QRXYHDX[� GRPLFLOHV� HW�HPSORLV�
/D�SURWHFWLRQ�HVW�OLPLWpH3HQGDQW� FRPELHQ� GH� WHPSV� SHXW �RQ� PDLQWHQLU� OH�ERXFOLHU� GH� O¶DQRQ\PDW� IDFH� j� GHV� JURXSHV� RUJDQLVpV�TXL�GLVFXWHQW�GHV PR\HQV�GH�OHV�WUDTXHU�HW�SXEOLHQW�OHV�GpWDLOV�VXU�,QWHUQHW"�/D�SURWHFWLRQ�GH�OD�&RXU�6XSUrPH�EULWDQQLTXH� FRQWUH� OHXU� LGHQWLILFDWLRQ� UHVWHUD� HQ�YLJXHXU� WDQW� TX¶LO� VHUD� QpFHVVDLUH� GH� JDUGHU� OHXU�QRXYHOOH� LGHQWLWp� VHFUqWH�� PDLV� QH� V¶DSSOLTXH� TX¶HQ�$QJOHWHUUH HW�DX[�3D\V�GH�*DOOHV��(OOH�QH�FRXYUH�SDV�O
eFRVVH� RX� O¶,UODQGH� GX� 1RUG�� (W� ELHQ� HQWHQGX�� HOOH�Q¶HVW�SDV�DSSOLFDEOH�j�O¶,QWHUQHW��8Q�VLWH�ZHE��-XVWLFH�SRXU� -DPLH� %XOJHU�� D� UHoX� SOXV� GH� ����� VLJQDWXUHV�SHQGDQW�VRQ�SUHPLHU�MRXU�HQ�OLJQH��DYHF�GHV�PHVVDJHV�HW� GHV� PHQDFHV� GH� SRXUFKDVVHU� OHV� GHX[� JDUoRQV�MXVTX
j�FH�TX
LOV�VRLHQW�WXpV�RX�VH�GRQQHQW�OD�PRUW�HX[ �PrPHV�
&HWWH�LQWHUGLFWLRQV�QH�V
pWHQG�SDV�QRQ�SOXV�DX[�PpGLDV�pWUDQJHUV�� /
DIIDLUH� %XOJHU� D� VXVFLWp� pQRUPpPHQW�G
LQWpUrW� j� O
pWUDQJHU�� HW� OHV� MRXUQDX[�HW OHV� UHYXHV� HQ�(XURSH� HW� DX[� eWDWV�8QLV� QH� VRQW� SDV� WHQXV� GH�UHVSHFWHU� OHV� GLVSRVLWLRQV� OpJDOHV� VWULFWHV� TXL�
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FRQWU{OHQW� OD� SUHVVH� EULWDQQLTXH�� 'HV� UHYXHV� HQ�)UDQFH��DX[�3D\V�%DV�� HQ�,WDOLH�HW�HQ�(VSDJQH�RIIUHQW�MXVTX
j��������� �86���������SRXU�XQH�SKRWR� Up FHQWH�G
XQ�GHV�GHX[�JDUoRQV��&HV�SXEOLFDWLRQV�SDUYLHQGURQW�IDFLOHPHQW�MXVTX
HQ�$QJOHWHUUH�
/D�OLEHUWp�Q
HVW�SDV�XQH�RSWLRQ�IDFLOH/D�OLEHUWp�Q
HVW�SDV�GX�WRXW�XQH�RSWLRQ�IDFLOH�SRXU�FHV�JDUoRQV�� ,OV� GHYURQW� IDLUH� IDFH� j� GH� QRPEUHX[�SUREOqPHV�SRXU�FRQVWUXL UH�XQH�YLH�DGXOWH�QRUPDOH� � HW�YLYURQW�DYHF�OD�SHXU�FRQVWDQWH�G
rWUH�GpFRXYHUWV�
9LYUH�XQ�PHQVRQJH$SUqV� DYRLU� pWp� HQFRXUDJpV� SHQGDQW� GH� QRPEUHXVHV�DQQpHV� j� GHYHQLU� GHV� MHXQHV� KRPPHV� KRQQrWHV� HW�H[KRUWpV� j� DVVXPHU� OHXU� UHVSRQVDELOLWp� GH� OD�PRUW� GH�-DPHV�� LOV� VRQW� PDLQWHQDQW� FRQWUDLQWV� GH� PHQWLU� DX�VXMHW�GH�OHXU�LGHQWLWp�HW�FH�TX
LOV�RQW�IDLW� � FDU�FH�Q
HVW�TX
HQ� WDLVDQW� OHXU� U{OH� TX
LOV� SRXUURQW� VXUYLYUH� GDQV�XQH� VRFLpWp� R�� YLYHQW� GHV� JHQV� TXL� GLVHQW� TX
LOV�GHYUDLHQW�PRXULU�
7RXW� UDSSRUW� KXPDLQ�� G
XQH� VLPSOH� DPLWLp� DX[�UHODWLRQV� DPRXUHXVHV�� VHUD� j� MDPDLV� PDUTXp� SDU� OH�EHVRLQ� GH� FDFKHU� OHXU� SDVVp�� ,OV� DXURQW� SHXU� QRQ�VHXOHPHQW� G
rWUH� LGHQWLILpV� HW� GH� O
KRVWLOLWp�PHXUWULqUH�TXL�SRXUUDLW�HQ� UpVXOWHU��PDLV� DXVVL�TXH� OD� UHODWLRQ��VL�SOHLQH� G
DPRXU� VRLW �HOOH�� QH VXUYLYUH� j� XQH� WHOOH�UpYpODWLRQ�
/HV�DXWRULWpV�VXLYURQW�WRXWHV�OHXUV�DFWLRQV�GH�WUqV�SUqV��PDOJUp� WRXW� FH� TX
RQ� D� HQWHQGX� � F
HVW�j�GLUH� TX
LOV�UHFHYURQW�GHV�QRXYHOOHV� LGHQWLWpV�HW��GLVSDUDvWURQW���,O�HVW� WUqV� SHX� SUREDEOH� TX
LOV� WXHURQW� j� QRXYHDX� � OH�WXHXU�HQ�VpULH�HVW�XQH�HVSqFH�UDUH�HW�SOXV�GH�����GHV�LQGLYLGXV� FRQGDPQpV� SRXU� PHXUWUH� QH� WXHQW� SOXV�MDPDLV��/HV�DXWRULWpV��SDU�FRQWUH��VRQW�GH�O
DYLV�TX
LO�QH�IDXW�SDV�SUHQGUH�OH�PRLQGUH�ULVTXH�HQ�pWDQW�HQ�FRQWDFW�DYHF�GHV�HQIDQWV� � PrPH�OHXUV�SURSUHV�HQID QWV�
&
HVW� GRQF�XQH�YLH� GH�SHXU� FRQVWDQWH�TXL� OHV�DWWHQG� �XQH� YLH� G
DPLWLpV� EDVpHV� VXU� GHV� PHQVRQJHV�� VDQV� OD�SRVVLELOLWp�GH�UHWURXYHU�OHXU�IDPLOOH�RX�OHXUV�UDFLQHV�HW�OD�SRVVLELOLWp�G
XQ�PDULDJH�R��O
LQJUpGLHQW�HVVHQWLHO� � OD�FRQILDQFH�� IHUD�WRXMRXUV�GpIDXW��&H�Q
HVW�JXqUH�XQH�YLH�GH� UrYH�� ,O� \�DXUD�GHV�PRPHQWV� R�� LOV� UHJUHWWHURQW�GH�QH�SDV�DYRLU�pWp�HQIHUPpV�MXVTX
j�OD�ILQ�GH�OHXUV�MRXUV��$� OD� SODFH�� LOV� VHURQW� FRQWUDLQWV� GH� YLYUH� GDQV� XQH�SULVRQ�PHQWDOH�GRQW�LOV�QH�SRXUURQW�MDPDLV�V
pFKDSSHU��

/D� SHXU� HW� OD� WURPSHULH� VHURQW� GpVRUPDLV� OHXUV�JH{OLHUV�/D�*UDQGH�%UHWDJQH�FLYLOLVpH�HVW�ILqUH�GH�QH�SDV�DYRLU�OD� SHLQH� GH� PRUW� HW� KRUULILpH� SDU� OH� PDQTXH� GH�FOpPHQFH� GpPRQWUp� SDU� OHV� eWDWV �8QLV�� R�� XQH�SURFHVVLRQ� LQWHUPLQDEOH� GH� SULVRQQLHUV� VH� GLULJH�YHUV�OD�FKDPEUH�GH�OD�PRUW��2Q�H[SULPH�VD�GpVDSSUREDWLRQ�IDFH� j� O
H[pFXWLRQ� SXEOLTXH� GH� 7LPRWK\�0F9HLJK� HW�VRQ� KRUUHXU� IDFH� DX� UHFRUG� LQIkPH� GH� *HRUJH� %XVK�SHQGDQW�TX
LO�pWDLW�*RXYHUQHXU�GX�7H[DV�
/
DEVHQFH� GH� OD�SHLQH�GH�PRUW� QRXV� UHQGUD �W�LO�PRLQV�EDUEDUHV"� &H� Q
HVW� SDV� OH� FDV� TXDQG� XQH� PLQRULWp�EUXWDOH� HW� PDODYLVpH� FRQVLGqUH� 5REHUW� 7KRPSVRQ� HW�-RQ� 9HQDEOHV�� GpVRUPDLV� SXQLV� HW�� HVSpURQV �OH��UDFKHWpV�� FRPPH� GHV� µKRPPHV� YRXpV� j� OD� PRUW¶ ���7RXWH�QDWLRQ�FLYLOLVpH��R��TX
HOOH� VRLW�GDQV� OH�PRQGH��VHUDLW� KRUULILpH� SDU� OD� SXQLWLRQ� TX
RQ� LQIOLJH� j� FHV�MHXQHV�JHQV�
8Q� GHV� GLULJHDQWV� GH� OD� FDPSDJQH� �-XVWLFH� SRXU�-DPLH��D�DIILUPp���,O�\�DXUD�XQH�FKDVVH�DX[�VRUFLqUHV��,O�\�DXUD�TXHOTX
XQ�TXHOTXH�SDUW�TXL�GLUD��
F
HVW�PRL�TXL�YDLV�WXHU�OHV�DVVDVVLQV�GH�-DPHV�%XOJHU"
�FDU�F
HVW�o D�OH�JHQUH�GH�VRFLpWp�GDQV�ODTXHOOH�QRXV�YLYRQV��
$X�IRQG��QRXV�VRPPHV�SOXV�j�O
DLVH�DYHF�OH�FRQFHSW�GX�PDO�TX
DYHF�FHOXL�GX�UDFKDW��/H�PDO��TX¶LO�VRLW�LQQp�RX�IUXLW�G
XQ�PLOLHX�PDOVDLQ�RX�GpIDYRULVp��HVW�XQH�QRWLRQ�FRQYHQDEOH� HW� JpQpUDOLVDWULFH� TXL� FDFKH WRXW� EHVRLQ�G
H[SOLTXHU� O
LQH[SOLFDEOH�� ,QFDSDEOHV� GH� FRPSUHQGUH�FH�TXL�SRXVVH�GHV�JDUoRQV�GH����DQV�j�DVVDVVLQHU��QRXV�OHXU�FROORQV�O¶pWLTXHWWH�GH��O¶LQFDUQDWLRQ�GX�PDO��HW�OHV�PHWWRQV�GDQV�OD�PrPH�FDWpJRULH�LQIkPH�TXH�3RO�3RW�HW�6ORERGDQ�0LORVHYLF�� WRXW HQ�pWDQW�UHFRQQDLVVDQWV�TXH�QRXV� HW� QRV� HQIDQWV� VR\RQV� LPPXQLVpV� FRQWUH� XQ� WHO�SRLVRQ��/H�UDFKDW�HVW�XQ�DQDWKqPH�
/D�YUDLH�pSUHXYH�GH�QRWUH� VRFLpWp�YLHQGUD�DX�PRPHQW�R���FH�TXL�VHPEOH�LQpYLWDEOH���7KRPSVRQ�HW�9HQDEOHV�VHURQW�GpPDVTXpV�

:LOOLH�0F&DUQH\��5pGDFWHXU�HQ�&KHI�
� /HV�SDUROHV�REVFqQHV�GH�3HUF\�GDQV�OH�ILOP�³/D�/LJQH�9HUWH´�TXL�UDFRQWH�HQ�GpWDLO�O¶KLVWRLUH�GHV��FRXORLUV�GH�OD�PRUW��DPpULFDLQV��3HUF\�D�PHQp�XQ�SULVRQQLHU�GDQV�OH�FRXORLU�GH�OD�PRUW�HQ�FULDQW�³GHDG�PDQ�ZDONLQJ´���KRPPH�PRUW�DPEXODQW��RX��KRPPH�YRXp�j�OD�PRUW���
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/(�352-(7��)$0,//(6�6¯856�'(6�-8*(6�'
$0e5,48(�/$7,1(�&+(5&+(17�'(6�)$0,//(6�'
$&&(8,/
3285�'(6�(1)$176�(1�%$6�Æ*(

/OR\G�<RXQJ
6HORQ�OHV�VWDWLVWLTXHV�GH�O
81,&()��LO�\�D�SOXV�GH����� PLOOLRQV� G
HQIDQWV� DEDQGRQQpV� GDQV� OH�PRQGH�� GRQW� SUREDEOHPHQW� ��� PLOOLRQV� HQ�$PpULTXH� /DWLQH�� 'HSXLV� SOXV� GH� ���� DQV� OH�V\VWqPH� GH� MXVWLFH� GHV� PLQHXUV� PDLQWLHQW� OD�WUDGLWLRQ�G
HQYR\HU�DXWRPDWLTXHPHQW�OHV�HQIDQWV�GDQV� GHV� LQVWLWXWLRQV�� PrPH� OHV� HQIDQWV� GH� EDV�kJH�� 'DQV� FHW� HQYLURQQHPHQW�� SXLVTXH� OD�SUpVHQFH� PDWHUQHOOH� YLWDOH� IDLW� GpIDXW�� OH� SHWLW�HQIDQW� VXELUD� GHV� GpJkWV� � SV\FKLTXHV�SHUPDQHQWV�
6RXV� OHV� DXVSLFHV� G
XQ� SURMHW� LQWHUQDWLRQDO�VSRQVRULVp� SDU� OHV� FOXEV� 5RWDU\� HW� /LRQV� HQ�(XURSH� HW� DX[� eWDWV�8QLV�� HW� SDU� OD� )RQGDWLRQ�5RWDU\�� GHV� HQIDQWV� GX� %UpVLO�� GX� 0H[LTXH� HW�G
$PpULTXH� &HQWUDOH� VRQW� SODFpV� GH� PDQLqUH�HIILFDFH� DXSUqV� GH� IDPLOOHV� FKRLVLHV� GDQV� GHV�SDURLVVHV� G
$PpULTXH� /DWLQH�� /HV� FOXEV� 5RWDU\�HW� /LRQV� HQ� $PpULTXH� /DWLQH� DLGHQW� OHV�7ULEXQDX[�GH�0LQHXUV�HW�GH�OD�)DPLOOH�j�WURXYHU�GHV�ERQQHV�IDPLOOHV�G
DFFXHLO��,OV�OHV�FKRLVLVVHQW�HQ� HQYR\DQW� GHV� WUDYDLOOHXUV� VRFLDX[�SURIHVVLRQQHOV� SUpSDUHU� GHV� HQTXrWHV� VRFLDOHV�VXU� OHV� IDPLOOHV� FDQGLGDWHV�� HW� HQ� SOXV�FRPPXQLTXHQW�GH�WHPSV�HQ�WHPSV�DX�WULEXQDO�OD�VLWXDWLRQ� GH� O
HQIDQW�� 'HV� DYRFDWV� HW� GHV�PpGHFLQV� EpQpYROHV� GX� 5RWDU\� HW� GX� /LRQV�DSSRUWHQW�DXVVL�OHXU�DLGH�
'HSXLV� YLQJW� DQV�� M
DL� OH� SULYLOqJH� GH� WUDYDLOOHU�DYHF� GHV� PDJLVWUDWV� GH� OD� MHXQHVVH� HW� GH� OD�IDPLOOH� DX� %UpVLO� HW� SOXV� UpFHPPHQW� HQ�$PpULTXH�&HQWUDOH�HW�DX�0H[LTXH��3XLVTXH�MH�QH�VXLV� QL� MXJH� QL� DYRFDW�� MH� Q
DSSRUWH� j� FHWWH�H[SpULHQFH� TXH� OD� SHUVSHFWLYH� G
XQ� QRQ �VSpFLDOLVWH�� &HSHQGDQW��PD� FROOqJXH� GX� 5RWDU\��/RUHQ� +DUSHU� HW�PRL� WHQRQV� EHDXFRXS� DX� ELHQ �rWUH�GHV�HQIDQWV�DEDQGRQQpV�HW�QRXV�HVVD\RQV�GH�

WUDYDLOOHU� HQ� FROODERUDWLRQ� pWURLWH� DYHF� OHV�WULEXQDX[� GH� OD� MHXQHVVH� HW� GH� OD� IDPLOOH� SRXU�WURXYHU� GHV� IDPLOOHV� G
DFFXHLO� HQ� $PpULTXH�/DWLQH�SRXU�FHUWDLQV�GH�FHV�HQIDQWV�HQ�EDV�kJH�
(Q�������XQ�DFFRUG�D�pWp�VLJQp�TXL�HVW�OH�IUXLW�GH�OD� YLVLRQ� GX� 3UpVLGHQW� GH� 5RWDU\� ,QWHUQDWLRQDO��/XLV� 9LFHQWH� *LD\� G
$UJHQWLQH� HW� GX� 3UpVLGHQW�GH� /LRQV� ,QWHUQDWLRQDO�� $XJXVWLQ� 6ROLYD� GX�%UpVLO��&HW� DFFRUG� IDLVDLW� DSSHO� DX[� GHX[� FOXEV�OHV�SOXV�JUDQGV�GX�PRQGH�SRXU�TX
LOV�WUDYDLOOHQW�HQVHPEOH� VXU� GHV� SURMHWV� VRFLDX[� EpQpYROHV��)$0,//(6� 6¯856� HVW� OH� SUHPLHU� SURMHW�LQWHUQDWLRQDO�j�UHFHYRLU�XQ�VRXWLHQ�VL�ODUJH�
/RUVTX
RQ�P
D� GHPDQGp� GH� SUpSDUHU� XQ� UDSSRUW�SRXU� GHV� MXJHV� GH� PLQHXUV� HW� GH� OD� IDPLOOH� DX�QLYHDX� LQWHUQDWLRQDO�� M
DYDLV� O
LPSUHVVLRQ�TXH�OHV�MXJHV� HX[�PrPHV� VHUDLHQW� OH�PLHX[� j�PrPH�GH�FRPSUHQGUH� OH� FRQIOLW� LQWHUQH� GHV� PDJLVWUDWV�ODWLQR�DPpULFDLQV�GHV�WULEXQDX[�GH�OD�MHXQHVVH�HW�GH� OD� IDPLOOH� TXL� FKHUFKHQW� j� WUDQVIRUPHU� XQH�WUDGLWLRQ� GH� ORQJXH� GDWH� TXL� FRQVLVWH� j� SODFHU�GDQV� GHV� LQVWLWXWLRQV� OHV� HQIDQWV� HQ�EDV�kJH�TXL�RQW� pWp� VpSDUpV�GH� OHXU� IDPLOOH�� ,O� HVW� LPSRUWDQW�GH�UHFRQQDvWUH�TXH�FH�UDSSRUW�QH�SUpWHQG�SDV�rWUH�XQH� pWXGH� FRPSOqWH�� 1RWUH� FROODERUDWLRQ� DYHF�GHV� V\VWqPHV� GH� MXVWLFH� GHV� PLQHXUV� HQ�$PpULTXH�/DWLQH�D�pWp�OLPLWpH�j�UHODWLYHPHQW�SHX�GH� MXULGLFWLRQV�DX�%UpVLO��HQ�$PpULTXH�&HQWUDOH�HW�DX�0H[LTXH��1RXV�DYRQV�FKHUFKp�j�DLGHU�FHX[�TXL�VRXKDLWHQW�VLQFqUHPHQW�DPpOLRUHU�OH�VRUW�GHV�HQIDQWV� HQ� EDV� kJH� TXL� VH� UHWURXYHQW�DFWXHOOHPHQW��SDUTXpV��GDQV�GHV�LQVWLWXWLRQV�
/HV� MXJHV� HX[�PrPHV� WUDYDLOOHQW� DYHF� GX�SHUVRQQHO�VSpFLDOLVp�GX�WULEXQDO��IRUPp�GDQV�GHV�pFROHV� RULHQWpHV� YHUV� OD� SULVH� HQ� FKDUJH�LQVWLWXWLRQQHOOH� GHV� HQIDQWV�� 0rPH� VL� XQ� MXJH�
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GpFLGH� GH� WURXYHU�GHV� IDPLOOHV�G
DFFXHLO� DX� OLHX�GH� SODFHU� OHV� HQIDQWV� GDQV� XQH� LQVWLWXWLRQ�� LO�EUDYH� OD� WkFKH� QRQ� QpJOLJHDEOH� GH� FRQYDLQFUH�VRQ� SHUVRQQHO� GH� FKDQJHU� VHV� UpSRQVHV�KDELWXHOOHV�� F
HVW�j�GLUH� OH� SODFHPHQW�DXWRPDWLTXH�GH�O
HQIDQW�GDQV�XQH�LQVWLWXWLRQ��
(Q�$PpULTXH� /DWLQH�� OH� MXJH� GH� OD� MHXQHVVH� RX�GH� OD� IDPLOOH� HVW� YLFWLPH� G
XQH� WUDGLWLRQ�WULFHQWHQDLUH�� 2Q� DWWHQG� TX
LO� FRRSqUH� DYHF� XQ�V\VWqPH�pQRUPH�G
LQVWLWXWLRQV�JRXYHUQHP HQWDOHV�HW� SULYpHV� TXL� V
RFFXSHQW� G
HQIDQWV� TXL� RQW� pWp�VpSDUpV� GH� OHXUV� IDPLOOHV� G
RULJLQH�� &HV�LQVWLWXWLRQV� UHoRLYHQW� GHV� IRQGV� WUqV�FRQVLGpUDEOHV� SRXU� �SDUTXHU�� OHV� HQIDQWV� GDQV�OHV� LQVWLWXWLRQV�� 'H� WHPSV� HQ� WHPSV� FHV�LQVWLWXWLRQV� VH� VHQWHQW� PHQDFpHV� SD U� OD� YLVLRQ�G
XQ� MXJH� TXL� VRXKDLWH� SODFHU� OHV� SHWLWV� HQIDQWV�FKH]�GHV�IDPLOOHV�G
DFFXHLO��
/RUVTX
XQ� HQIDQW� HQ� EDV� kJH� WRPEH� VRXV� OD�MXULGLFWLRQ� G
XQ� WULEXQDO� GH� OD� IDPLOOH�� OH� SOXV�VRXYHQW� OH� SHUVRQQHO� GX� WULEXQDO� SUpSDUH� XQ�RUGUH� MXGLFLDLUH� SRXU� HQYR\HU O
HQIDQW� GDQV� XQH�LQVWLWXWLRQ��/HV�LQWHUYHQWLRQ�GX�MXJH�VRQW�SDUIRLV���FRQWU{OpHV�� SDU� OH� SHUVRQQHO� HQ� UDLVRQ� G
XQ�SURJUDPPH� GH� WUDYDLO� FKDUJp�� 2Q� Q
DWWHQG� SDV�TX
LO� UHPHWWH� HQ� TXHVWLRQ� OH� GRFXPHQW� SRVp� VXU�VRQ� EXUHDX� SRXU� VD� VLJQDWXUH�� 8QH� IRLV� TX
XQ�HQIDQW�HVW�SODFp�GDQV�XQH�LQVWLWXWLRQ��LO�Q
HVW�SDV�IDFLOH��PrPH�SRXU�XQ� MXJH��G
DVVXUHU� OD�PLVH�HQ�OLEHUWp� GH� O
HQIDQW� VRXV� WXWHOOH� �F
HVW� O
RUGUH�MXGLFLDLUH� TXH� QRXV� VRXKDLWRQV� GDQV� OH� SURMHW�)$0,//(6�6¯856��
/HV� LQVWLWXWLRQV� GpSHQGHQW� GH� O
DGPLQLVWUDWLRQ�TXL� GLVSRVH� GH� UHVVRXUFHV� ILQDQFLqUHV� HW�SROLWLTXHV� pQRUPHV�� %LHQ� TXH� OHV� MXJHV� VRLHQW�QRPPpV� j� OD� VXLWH� G
H[DPHQV� VpULHX[�� HW� TXH�WKpRULTXHPHQW�OD�VpSDUDWLRQ�GHV�SRXYRLUV�H[LVWH��OH� MXJH� Q
HVW� SDV� j� O
DEUL� GH� OD� SUHVVLRQ�SURIHVVLRQQHOOH�� SROLWLTXH� HW� ILQD QFLqUH� GH� �QH�SDV� VH� EDWWUH� FRQWUH� OH� V\VWqPH��� ,O� \� D� GH�QRPEUHX[� HPSORLV� HW� EHDXFRXS� G
DUJHQW� HQ� MHX�GDQV�OH�UpVHDX�GHV�LQVWLWXWLRQV�

6DQV� H[FHSWLRQ�� QRXV� DYRQV� WURXYp� TXH� GDQV�FKDFXQ� GHV� SD\V� R�� QRXV� WUDYDLOORQV�� OHV� ORLV�VRQW� WUqV� H[SOLFLWHV� TXDQW� DX� GURLW� GH� O
HQIDQW� j�XQH�IDPLOOH�G
DFFXHLO��³JXDUGD��WXWHOD�RU�FXLGDGR�SHUVRQDO´��TXDQG�OD�IDPLOOH�G
RULJLQH�HVW�DEVHQWH�RX�LQDGpTXDWH��3RXUWDQW��DXMRXUG
KXL�GHV�PLOOLHUV�G
HQIDQWV� GH� EDV� kJH� LQVWLWXWLRQQDOLVpV� UHVWHQW��SDUTXpV�� GDQV� GHV� ³RUSKHOLQDWV´� GDQV� WRXWH�O
$PpULTXH�/DWLQH�
/D�SOXSDUW�GHV�PDJLVWUDWV�GH�OD�MHXQHVVH�HW�GH�OD�IDPLOOH� VDYHQW� WUqV� ELHQ� TXH� O
LQVWLWXWLRQ�FRQVWLWXH� XQ� HQYLURQQHPHQW� QXLVLEOH� SRXU� OHV�HQIDQWV� HQ� EDV� kJH� SHQGDQW� OHV� DQQpHV� GH�GpYHORSSHPHQW�� 4X
HVW�FH� TXL� IDLW� KpVLWHU� OHV�MXJHV GHV�PLQHXUV�j�DJLU�DYHF�SOXV�GH�YLJXHXU�HQ�IDYHXU�GH�FHV�MHXQHV�HQIDQWV�SDU�GHV�SODFHPHQWV�GDQV� GHV� IDPLOOHV� G
DFFXHLO� DSSURSULpHV� HW� TXL�YLYHQW�HQ�$PpULTXH�/DWLQH"
���2Q�FUDLQW�OH�UHWRXU�GHV�SDUHQWV�G¶RULJLQH��ELHQ�TXH�FHX[�FL�SXLVVHQW�DYRLU�SDVVp�GHV�PRLV��YRLUH�GHV�DQQpHV�VDQV�PrPH�DYRLU�UHQGX�YLVLWH�j�OHXUV�HQIDQWV� GDQV� O
LQVWLWXWLRQ�� %HDXFRXS� GH� SHWLWV�HQIDQWV� VH� WURXYHQW� GDQV� XQ� �SLqJH�� OpJDO��3XLVTX
LO�\�D� OH�QRP�G
XQ�SDUHQW�G¶RULJLQH�GDQV�OH� GRVVLHU� GH� O
HQIDQW�� PrPH� VL� FHV� LQGLYLGXV�Q
RQW� QL� UpSRQGX�DX[� DYLV� GX� WULEXQDO�� QL� YLVLWp�OHXU�HQIDQW�SHQGDQW�GHV�DQQpHV��OH�MXJH�KpVLWH�j�PHWWUH�ILQ�j� OHXUV�GURLWV�SDUHQWDX[�HW�j�GpFODUHU�O
HQIDQW�DGRSWDEOH�
3RXU� FHWWH� UDLVRQ�� QRXV� VRXKDLWRQV� XQH�PHVXUH�GH�JDUGH�DX�GpEXW��SOXW{W�TXH�OD�SOHLQH�DGRSWLRQ��(QVXLWH�� GHV� WUDYDLOOHXUV� VRFLDX[� YLVLWH� O
HQIDQW�GH� WHPSV� HQ� WHPSV� SRXU� IDLUH� GHV� UDSSRUWV� DX�WULEXQDO�VXU�VRQ�ELHQ�rWUH��$X�%UpVLO��QRXV�DYRQV�REWHQX� XQH� DGRSWLRQ� IRUPHOOH� SDU� OD� IDPLOOH�G
DFFXHLO� DSUqV� XQH� DQQpH� HQYLURQ� GH� WHOV�UDSSRUWV�GDQV�SUqV�GH�����GHV FDV�
��� /HV� DGPLQLVWUDWHXUV� GHV� pQRUPHV� V\VWqPHV�LQVWLWXWLRQQHOV�� ELHQ� SODFpV� SROLWLTXHPHQW�� RQW�SHX� j� SHX�� PDLV� G
XQH� IDoRQ� GpFLVLYH�� DVVXPp�GHV� SRXYRLUV� TXL� DSSDUWLHQQHQW� HQ� UpDOLWp� DX�MXJH�� DX[� WHUPHV� GH� OD� ORL�� 4XDQG� OD� SROLFH�WURXYH�XQ�HQIDQW�GH�EDV kJH�VDQV�IDPLOOH��HOOH�OH�
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FRQVLJQH� DX� SURFXUHXU�� RX� GLUHFWHPHQW� j�O
LQVWLWXWLRQ�GDQV�FHUWDLQV�SD\V��(QVXLWH��XQ�RUGUH�MXGLFLDLUH�HVW�SUpVHQWp�DX�MXJH�SRXU�TX
LO�OH�VLJQH��2Q� DWWHQG� GX� MXJH� TX
LO� O
DSSURXYH�DXWRPDWLTXHPHQW� VDQV� MDPDLV� UHQFRQWUHU�O
HQIDQW�
4XDQG�MH�GHPDQGH�DX[�MXJHV���3RXUTXRL�VLJQH] �YRXV� O¶RUGUH� VDQV� SOXV� G
LQIRUPDWLRQV"�� RQ� PH�UpSRQG�SDUIRLV���&
HVW�FH�TX
RQ�DWWHQG�GH�QRXV���3RXUWDQW�� FHV� PrPHV� MXJHV� UHFRQQDLVVHQW� TX
LOV�VRQW�OHV�VHXOV�j�DYRLU�O
DXWRULWp�OpJDOH�VXU�O
HQIDQW�VpSDUp� GH� VD� IDPLOOH�� 4XHOTXHIRLV� OHV� MXJHV�VHPEOHQW�KpVLWHU�j�H[HUFHU�OHXU�DXWRULWp�OpJDOH�
&HOD� IDLW� SHQVHU� DX� FDV� G
XQ� WULEXQDO� SRXU�PLQHXUV� DYHF� EHDXFRXS� GH� SHUVRQQHO� GDQV� XQH�JUDQGH� YLOOH� ODWLQR�DPpULFDLQH�� 8Q� MRXU�� OH�PDJLVWUDW�UHVSRQVDEOH�GX�WULEXQDO�GHV�PLQHXUV D�DFFHSWp� QRWUH� VXJJHVWLRQ� TXH� OHV� LQVWLWXWLRQV�GDQV� VD� MXULGLFWLRQ� VRLHQW� REOLJpV� GH�FRPPXQLTXHU� DX� WULEXQDO� WRXV� OHV� WURLV�PRLV� OH�QRPEUH�GH�YLVLWHV�TXH�FKDTXH�HQIDQW�UHFHYDLW�GH�VHV� SURFKHV�� 2Q� D� GHPDQGp� DX� SHUVRQQHO� GX�WULEXQDO�G
H[pFXWHU�FHW�RUGUH��7URLV�PRLV�VH�VRQW�pFRXOpV� VDQV� UDSSRUWV�� GRQF� M
DL� UHQGX� YLVLWH� DX�PDJLVWUDW�SRXU�PH�UHQVHLJQHU�VXU�FHWWH�TXHVWLRQ��8Q� UHSUpVHQWDQW� GX� SHUVRQQHO� D� pWp� FRQYRTXp�SHQGDQW�TXH� M
pWDLV� Oj�HW�RQ� OXL�D� UDSSHOp� O
RUGUH�GX� MXJH�� 3RXU� UDFFRXUFLU� XQH� KLVWRLUH� ORQJXH�DSUqV� HQFRUH� GHV� VHPDLQHV� GH� UHWDUGV�� XQ�WUDYDLOOHXU� VRFLDO� GX� WULEXQDO�P
D� FRQILp� TXH� OH�SHUVRQQHO� Q
DYDLW� DXFXQH� LQWHQWLRQ� G
H[LJHU� GH�WHOV� UDSSRUWV��PDOJUp� O
RUGUH�GX� MXJH��SDUFH�TXH��FRPPH�HOOH�D�GLW���&HV�HQIDQWV�LQVWLWXWLRQQDOLVpV�RQW�GHV�IDPLOOHV��
$� FDXVH� GH� FHV� H[SpULHQFHV�� MH� VXLV� GH� SOXV� HQ�SOXV�FRQYDLQFX�TXH�OH�VHQV�G
LGHQWLWp�GX�MXJH�HQ�WDQW� TXH� JUDQG� SURWHFWHXU� GH� O
HQIDQW� SRXUUDLW�rWUH�OD�FOp�G
XQH�UpYROXWLRQ�MXGLFLDLUH�GDQV�WRXWH�O
$PpULTXH�/DWLQH��FH�TXL� OLEpUHUDLW�GHV�PLOOLHUV�GH� SHWLWV� HQIDQWV� SRXU� TX
LOV� YLYHQW� GDQV� GHV�IDPLOOHV� G
DFFXHLO�� &
HVW� HQ� HIIHW� OH� GURLW� GH�O
HQIDQW�DX[�WHUPHV�GH�OD�ORL�

(Q� ������ OD� )RQGDWLRQ� 5RWDU\� D� ILQDQFp� OH�SUHPLHU�6pPLQDLUH� -XGLFLDLUH� ,QWHUDPpULFDLQ� VXU�OHV� IDPLOOHV� G
DFFXHLO�� TXL� D� HX� OLHX� j� %HOR�+RUL]RQWH�DX�%UpVLO��3DUPL�OHV�FRQIpUHQFLHUV�OHV�SOXV� LPSRUWDQWV� pWDLHQW� OH� -XJH�6WHSKHQ�+HUUHOO�HW� OH� -XJH� /HRQDUG� (GZDUGV�� RQW� IDLW� SDUW� GH�OHXUV�RSLQLRQV� VXU� OD� YDOHXU� GHV� VRLQV� FKH]�XQH�IDPLOOH�G
DFFXHLO�SOXW{W�TXH�GDQV�XQH�LQVWLWXWLRQ�SRXU�OHV�HQIDQWV�HQ�EDV�kJH�
4XDQG�TXHOTX
XQ� D�GHPDQGp�j�6WHSKHQ�+HUUHOO��³4X
HVW�FH� TX
RQ� GHYUDLW� IDLUH� GHV� LQVWLWXWLRQV�H[LVWDQWHV"´�� LO� D� UpSRQGX�� �,O� IDXW� OHV� IHUPHU���8Q�ORXUG�VLOHQFH�D�HQVXLWH�UpJQp�GDQV�OD�SLqFH��,O�D� DMRXWp�� �8Q� HQIDQW� QH� GHYUDLW� SDV� SDVVHU� XQH�VHXOH�MRXUQpH�VDQV�IDPLOOH��
(Q� FH� TXL� FRQFHUQH� O
DYHQLU�� OHV� JpQpUDOLVDWLRQV�VRQW� GLIILFLOHV�� FDU� FKDTXH� MXULGLFWLRQ� HVW�GLIIpUHQWH�� /HV� ORLV� GHV� (WDWV� HW� OHV� WUDGLWLRQV�ORFDOHV� GpWHUPLQHQW� OD� VLWXDWLRQ� GX� PDJLVWUDW��(VSpURQV� TXH� OHV� MXJHV� GHV� PLQHXUV� HW� GH� OD�IDPLOOH�SRXUURQW�LQIOXHQFHU�OD�SROLWLTXH�SXEOLTXH�HW� FRQYDLQFUH� OHV� UHVSRQVDEOHV� GHV� (WDWV� HW� DX�QLYHDX� IpGpUDO� GHV� DYDQWDJHV� FRQVLGpUDEOHV� GX�SODFHPHQW� G
XQ� HQIDQW� HQ� EDV� kJH� GDQV� XQH�IDPLOOH�G
DFFXHLO�SOXW{W�TXH�GDQV�XQH�LQVWLWXWLRQ��/HV� GLULJHDQWV� GHV� GLYHUV� JRXYHUQHPHQWV�SRXUUDLHQW� VH� UHQGUH� FRPSWH� TX
XQ� SURJUDPPH�GH� IDPLOOHV� G
DFFXHLO� UHYLHQW� QHWWHPHQW� PRLQV�FR�WHX[�TXH�OHV�SODFHPHQWV�LQVWLWXWLRQQHOV�
'HV� RFFDVLRQV� G
HQWUHU� HQ� FRQWDFW� DYHF� GHV�FROOqJXHV�SHXYHQW�rWUH�XQ�JUDQG�HQFRXUDJHPHQW�SRXU�OHV�MXJHV�G
$PpULTXH�/DWLQH�GDQV�OD�OXWWH�HQ�IDYHXU� GH� O
HQIDQW�� &
HVW� XQ� JUDQG� SODLVLU� GH�UpSRQGUH�j� O
LQYLWDWLRQ�GX�-XJH�/XFLHQ�%HDXOLHX�G
RIIULU� DX[� MXJHV� ODWLQR�DPpULFDLQV� GHV�GHPDQGHV� G¶DGKpVLRQ� j� O
$VVRFLDWLRQ�,QWHUQDWLRQDOH� GHV�0DJLVWUDWV� GH� OD� -HXQHVVH� HWGH� OD� )DPLOOH��/HV� IRUPXODLUHV� GH� GHPDQGH� RQW�pWp�UHoXV�DYHF�HQWKRXVLDVPH�

/OR\G�<RXQJ��PHPEUH�GH�O
$,0-)3UpVLGHQW�GH��:RUOG�&RPPXQLW\�6HUYLFH�'LVWULFW������5RWDU\�,QWHUQDWLRQDO(�PDLO���QHZIDPLOLHV#DWWJOREDO�QHW!
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$))$,5(�'(�-80($8;�6,$02,6�$8;�e7$76�81,6�3(1'$17�/(6�$11e(6�����
3UHPLHU�7ULEXQDO�GH�'LVWULFW�GH�3HQQV\OYDQLH��86$�

7ULEXQDO�G¶$SSHO&KHU�5pGDFWHXU�-
DL� UHoX� OD� &KURQLTXH� GH� GpFHPEUH� ����� TXL� D� WUDLWp� OD� GpFLVLRQ� GDQV� O
DIIDLUH� GHV� V°XUV� VLDPRLVHV� j� OD� &RXU� 6XSUrPH�EULWDQQLTXH�3HQGDQW�OHV�DQQpHV�������M
DL�IDLW�SDUWLH�G¶XQ�FRPLWp�GH�WURLV�MXJHV�SRXU�HQWHQGUH�XQH�GHPDQGH�G¶DXWRULVDWLRQ�SRXU�VpSDUHU�GHV�MXPHDX[�VLDPRLV��TXL�pWDLHQW�SDWLHQWV�j�O
+{SLWDO�SRXU�(QIDQWV�GH�3KLODGHOSKLH�/HV�MXPHDX[�GDQV�QRWUH�DIIDLUH�pWDLHQW�XQLV�GDQV�OD�UpJLRQ�GX�WKRUD[��/
XQ�G
HX[�DYDLW� WRXV�OHV�RUJDQHV�G
XQ�HQIDQW�QRUPDO��DORUV�TXH�OH�GHX[LqPH�Q
DYDLW�TXH�GHV�DUWqUHV�DX[LOLDLUHV�PHQDQW�DX�F°XU�HW�DYDLW�G
DXWUHV�RUJDQHV�LQFDSDEOHV�GH�IRQFWLRQQHU�GH�PDQLqUH�LQGpSHQGDQWH�/H�WpPRLQ�SULQFLSDO�SRXU�OHV�SpWLWLRQQDLUHV�pWDLW�OH�'U��(YHUHWW�.RRS��XQ�FKLUXUJLHQ�SpGLDWULTXH�UHQRPPp�TXL�HVW�GHYHQX�SOXV�WDUG�0pGHFLQ�*pQpUDO�GHV�(WDWV�8QLV�/H�WpPRLJQDJH�D�UpYpOp�TXH��VL�OHV�MXPHDX[�Q
pWDLHQW�SDV�VpSDUpV��OHV�GHX[�PRXUUDLHQW�GDQV�O
DQQpH��PDLV�VL�RQ�OHV�VpSDUDLW��OHMXPHDX�TXL�DYDLW�WRXV�VHV�RUJDQHV�SRXUUDLW�YLYUH��PDLV�O
DXWUH�MXPHDX�PRXUUDLW�/H�FRPLWp�GH�WURLV�MXJHV�VH�FRPSRVDLW�GX�-XJH�-DPHV�/��6WHUQ��PDLQWHQDQW�GpFpGp���GX�-XJH�3DXO�'DQGULGJH��PDLQWHQDQW�j�OD�UHWUDLWH���HW�PRL�PrPH��/H�WULEXQDO�D�DXWRULVp�O
RSpUDWLRQ�HW�D�GLVSHQVp�OHV�PpGHFLQV�GH�WRXWH�FXOSDELOLWp�GH�OD�PRUW�GX�MXPHDX�TXL�DOODLW�PRXULU��PDLV�QH�OHV�D�SDV�GLVSHQVpV�GH�OD�UHVSRQVDELOLWp�G¶pYHQWXHOOHV�IDXWHV�SURIHVVLRQQHOOHV�7RXW�FRPPH�OD�&RXU�6XSUrPH�EULWDQQLTXH��QRWUH�7ULEXQDO�D�GpFLGp�HQ�IDYHXU�GHV�GURLWV�GX�MXPHDX�TXL�DOODLW�YLYUH�VL�OHV�GHX[�pWDLHQW�VpSDUpV�)DFH�j�OD�VFLHQFH�PpGLFDOH�TXL�GpYHORSSH�FRQVWDPPHQW�GH�QRXYHDX[�UHPqGHV�HW�WHFKQLTXHV��OHV�WULEXQDX[��j�O
DYHQLU��GHYURQW�IDLUH�IDFH�j�GH�QRPEUHX[�SUREOqPHV�LQFRQQXV�MXVTX
j�SUpVHQW��9RLFL�OH�GpIL�SRXU�O
DYHQLU�
$YHF�PHV�PHLOOHXUHV�VDOXWDWLRQV�

1LFKRODV�$��&LSULDQL��-XJH

81(�'$7(�3285�9275(�$*(1'$/(6�(1)$176�(7�/$�*8(55(6,21��68,66(GX����DX����RFWREUH�����&217$&7(=��,QVWLWXW�LQWHUQDWLRQDO�GHV�'URLWV�GH�O¶(QIDQW��,'(�,QVWLWXW�8QLYHUVLWDLUH�.XUW�%|VFK��,8.%���&DVH�SRVWDOH�������&+ ������6LRQ���� 6XLVVH�7pO������������������������)D[�����������������������(PDLO��� LGH#LXNE�FK
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/(6�(1)$176�62/'$76
/
XWLOLVDWLRQ� UpSDQGXH� G
HQIDQWV� GDQV� GHV� FRQIOLWV�DUPpV� HVW� XQH� GHV� WHQGDQF HV� OHV� SOXV� WHUULEOHV� HW�F\QLTXHV� GDQV� OHV� JXHUUHV� G
DXMRXUG
KXL�� &RQWUDLQWV�GH�GHYHQLU� GHV� LQVWUXPHQWV�GH�JXHUUH�� GH� WXHU�HW�GH�VH�IDLUH�WXHU��OHV�HQIDQWV�VROGDWV�VRQW�XWLOLVpV�FRPPH�LQVWUXPHQWV�GH�OD�KDLQH��GHV�DGXOWHV�$XMRXUG
KXL��SOXV�GH���������SHUVR QQHV�GH�PRLQV�GH����DQV�� GRQW�FHUWDLQV�Q
RQW�TXH�VHSW�RX�KXLW�DQV��GHV�ILOOHV� FRPPH� GHV� JDUoRQV� � SUHQQHQW� SDUW� j� GHV�KRVWLOLWpV� GDQV� SOXV� GH� ��� SD\V�� ,OV� VRQW� VRXYHQW�HQOHYpV� G
pFROHV�� GH� FDPSV� GH� UpIXJLpV� RX� GH� OHXUV�PDLVRQV��/HV�ILOOHV�VRQW�VRXPLVHV�j GHV�DEXV�VH[XHOV�HW�DX�YLRO��VRXYHQW�GH�IDoRQ�V\VWpPDWLTXH�&HSHQGDQW�� OH� ��� MDQYLHU� ������ XQH� GpPDUFKH� WUqV�LPSRUWDQWH�D�pWp�IDLWH�GDQV�O
HIIRUW�JOREDO�G
pUDGLTXHU�O
XWLOLVDWLRQ� G
HQIDQWV� FRPPH�GHV� VROGDWV��$SUqV� VL[�DQV� GH� QpJRFLDWLRQV� GLIILFLOHV�� OD� FR PPXQDXWp�LQWHUQDWLRQDOH� D� HQILQ� WURXYp� OD� YRORQWp� SXEOLTXH�QpFHVVDLUH�HW�D�FRQVHQWL�j�pOHYHU�OH�VHXLO�G
kJH�GH����DQV� j� ��� DQV�� SRXU� OH� UHFUXWHPHQW� REOLJDWRLUH� DLQVL�TXH�OD�SDUWLFLSDWLRQ�DX[�FRPEDWV�/H� WUDLWp�D�pWp�DGRSWp�SDU�O
$VVHPEOpH�*pQpUDOH�GHV�1DWLRQV�8QLHV�OH����PDL������

/HV� UDLVRQV� j� O
DUULqUH�SODQ� GH� OD� SDUWLFLSDWLRQ� GHV�HQIDQWV� DX[� FRQIOLWV� DUPpV� � R�� LOV� ULVTXHQW�TXRWLGLHQQHPHQW� GHV� EOHVVXUHV� HW� OD� PRUW� � VRQW�QRPEUHXVHV�HW�YDULpHV�'DQV� OHV� FRQIOLWV� SURORQJpV� � FLWRQV� OHV� ��� DQV� GH�FRQIOLW� HQ &RORPELH�� ��� DQV� HQ� $QJROD�� ��� DQV� HQ�$IJKDQLVWDQ� � OH� UHFUXWHPHQW� G
DGXOWHV� GHYLHQW� GH�SOXV� HQ� SOXV� GLIILFLOH�� PrPH� ORUVTXH� GHV� JURXSHV�DUPpV�VDQV�DXFXQH�DOOpJHDQFH�DX[�DXWRULWpV�FHQWUDOHV�FKHUFKHQW� j� H[HUFHU� XQ� FRQWU{OH� WRWDO� VXU� OHV�SRSXODWLRQV� FLYLOHV UpJLRQDOHV�� ,O� DUULYH� TXH� OHV�MHXQHV�V
HQJDJHQW�GDQV�GHV�IRUFHV�DUPpHV�RX�GDQV�OHV�PRXYHPHQWV� GH� JXpULOOD� SDUFH� TXH� O
HIIRQGUHPHQW�VRFLR�pFRQRPLTXH�D�pOLPLQp�WRXWH�DOWHUQDWLYH�YLDEOH��'
DXWUHV� VRQW� DWWLUpV� SDU� XQH� LGpRORJLH� SROLWLTXH��UHOLJLHXVH�RX�HWKQLTXH�3HXW�rWUH�DYDQW�WRXW��F
HVW�SDUFH�TXH�OHV�HQIDQWV�VRQW�SOXV� LQIOXHQoDEOHV� HW� VH� ODLVVHQW� IDFLOHPHQW�PDQLSXOHU�� TX
LOV� GHYLHQQHQW� GHV� LQVWUXPHQWV� GH�JXHUUH� LPSLWR\DEOHV� TXL� QH� UHPHWWHQW� ULHQ� HQ�TXHVWLRQ�� %RQ� QRPEUH� GHV� SLUHV� DWURFLWpV� HQ� 6LHUUD�/HRQH� RQW� pWp� FRPPLV� SDU� GHV� HQIDQWV� VROGDWV�� (Q�SOXV�� OD� SUROLIpUDWLRQ� GHV� DUPHV� OpJqUHV� � TXL�Q
H[LJHQW� QL� IRUFH� SK\VLTXH�� QL� H[SHUWLVH� WHFKQLTXH�SRXU� OHV�PDQLSXOHU� � D�SHUPLV�j�GHV�HQIDQWV�GH� WUqV�EDV�kJH�GH�SRUWHU�HW�G¶XWLOLVHU�OHV�DUPHV�
/
(1)$17�(7�/$�*8(55(

/
HQIDQW� HW� OD�JXHUUH� VRQW�GHX[�PRWV� TXL�QH�GHYUDLHQW�SDV� rWUH� DVVRFLpV�� /H� SUHPLHU� HVW� OLp� DX[� FRQFHSWV� GH�O
LQQRFHQFH��OD�WHQGUHVVH��OHV�LGpDX[�HW�O
HVSRLU�SRXU�OD�VRFLpWp�� /D� JXHUUH� UHSUpVHQWH� OHV� SLUHV� DVSHFWV� GH�O
KXPDQLWp� � OD� YLROHQFH�� OHV� GpVL UV� G
H[SDQVLRQ� HW� GH�GRPLQDWLRQ�� OH�PDQTXH�GH�UHVSHFW�HQYHUV�OHV�DXWUHV�HW�OH�FKDRV�
0DOKHXUHXVHPHQW��OHV�GHX[�PRWV�VRQW�V\QRQ\PHV�SRXU�WURS�G
HQIDQWV�GDQV�OH�PRQGH�G
DXMRXUG
KXL�TXL�GRLYHQW�YLYUH� OD�JXHUUH�HW�JUDQGLU�GDQV� OHV�FRQGLWLRQV� OHV�SOXV�DWURFHV� &HV� HQIDQWV� VRQW� pGXTXpV� SDU� XQH� FXOWXUH� GH�YLROHQFH�� 1RXV� GLVSRVRQV� GH� ORLV� TXL� GHYUDLHQW� OHV�SURWpJHU��TXL�GHYUDLHQW�JDUDQWLU�OHXUV�GURLWV�KXPDLQV�HW�TXL� GHYUDLHQW� QRXV� SHUPHWWUH� GH� PHWWUH� ILQ� j�O
DVVRFLDWLRQ� GHV� PRWV� HQIDQWV� HW� JXHUUH�� /D� WULVWH�UpDOLWp� HVW� TXH� OD� ORL� RIIUH� SHX� GH� SURWHFWLRQ� DX[�

HQIDQWV�� TXL� VRQW� OHV� SOXV� VXVFHSWLEOHV� GH� GHYHQLU� GHV�YLFWLPHV�GH�JXHUUH�
/H� VpPLQDLUH� j� 6LRQ� HQ� 6XLVVH� �YR\H]� OD� SDJH�SUpFpGHQWH�� SUHQGUD� HQ� FRQVLGpUDWLRQ� O
LPSDFW� GH� OD�JXHUUH� VXU� OD� YLH� GHV� HQIDQWV��4XDQW� G HV� HQIDQWV� VRQW�UHFUXWpV�FRPPH�VROGDWV�� LOV�VRQW�VRXYHQW�UHVSRQVDEOHV�G
DWURFLWpV�TXL�FRPSWHQW�SDUPL�OHV�SLUHV��/H�VpPLQDLUH�VH�FRQFHQWUHUD�HQ�SDUWLFXOLHU�VXU�FH�TX
LO�IDXW�IDLUH�DYHF�OHV�FULPLQHOV�GH�JXHUUH�PLQHXUV��'HYUDLHQW �LOV�VXELU�XQ�SURFqV� DX� 7ULEXQDO� 3pQDO� ,QWHUQDWLRQDO"� )DXGUDLW �LO� \�DYRLU� XQ� 7ULEXQDO� 3pQDO� ,QWHUQDWLRQDO� VpSDUp� SRXU�HQIDQWV"� )DXGUDLW �LO� OHV� WUDLWHU� FRPPH�YLFWLPHV� SOXW{W�TXH�FRPPH�FULPLQHOV"�/D�FRQIpUHQFH�j�6LRQ��YR\H]�OD�SDJH� ���� WHQWHUD� GH� UpSRQGUH� j� WRXWHV� FHV� TXHVWLRQV��,QVFULYH]�OD�GDWH�GDQV�YRWUH�DJHQGD�HW����%LHQYHQXH��
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/$�3527(&7,21�'(6�(1)$176�(7�/$�&225',1$7,21�(1�0$7,(5(�'
$'237,21�,17(51$7,21$/(�&RPPLVVLRQ�VSpFLDOH�VXU�OH�IRQFWLRQQHPHQW�GH/D�&RQYHQWLRQ�GH�OD�+D\H�GX����PDL�����5DSSRUW�GH�OD�&RQIpUHQFH�j�OD�+D\HGX ���QRYHPEUH�GX���GpFHPEUH�����2VFDU�G
$PRXUV-XJH�j�OD�&RXU�GX�4XpEHF0HPEUH�GX�&RQVHLO�GH�/
$,0-)
&LQTXDQWH� HW� XQ� SD\V� DYDLHQW� GpOpJXp� GHV�UHSUpVHQWDQWV� HQ� SOXV� GH� TXDWUH� DXWUHV� SD\V�LQYLWpV���6
DMRXWDLHQW�DX[�GpOpJXpV�GHV�(WDWV��OHV�REVHUYDWHXUV� GH� WUHL]H� RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�� GRQW� O
$VVRFLDWLRQ� GHV�0DJLVWUDWV�GH�OD�-HXQHVVH�HW�GH�OD�)DPLOOH�(VVHQWLHOOHPHQW�� OHV� SDUWLFLSDQWV� RQW� SDVVp� HQ�UHYXH� OHV� GLVSRVLWLRQV� GH� OD� &RQYHQWLRQ�� � /HV�DXWRULWpV� GH� FHV� SD\V� DYDLHQW� DX� SUpDODEOH�UpSRQGX� j� XQ� TXHVWLRQQDLUH� TXL� OHXU� DYDLW� pWp�DGUHVVp� SDU� OH� VHFUpWDULDW� SHUPDQHQW� GH� OD�&RQYHQWLRQ���/HV� SD\V� RQW� SDUWDJp� OHXU� SHUFHSWLRQ� VXU�O
DSSOLFDWLRQ� GH� OD� &RQYHQWLRQ� HQ� SOXV� GH�SUHQGUH� FRQVFLHQFH� HW� G
pFKDQJHU� VXU� OHXU�SHUFHSWLRQ� FRPPH� SD\V� G
RULJLQH� HW� SD\V�G
DFFXHLO�GHV�HQIDQWV���,O� HVW� HQFRXUDJHDQW� GH� FRQVWDWHU� O
pYROXWLRQ�PRQGLDOH� HQ� UHJDUG� GH� O
DGRSWLRQ�� � /HV� SD\V�G
RULJLQH� GHV� HQIDQWV� RQW� FRQVWDWp�� SDU�O
DSSOLFDWLRQ� GH� OD� &RQYHQWLRQ�� TX
LOV� GHYDLHQW�SUHQGUH�FRQVFLHQFH�TXH�OHV�GURLWV�GHV�HQIDQWV�GH�OHXU�SD\V�SDVVDLHQW�G
DERUG�SDU�XQH�UHFKHUFKH�GH�VROXWLRQ� GDQV� OHXU� PLOLHX�� VRLW� SDU� GHV�SODFHPHQWV� GDQV� GHV� IDPLOOHV� G
DFFXHLO� SOXW{W�TXH�GDQV�GHV�LQVWLWXWLRQV�HW�DXVVL�XQH�RULHQWDWLRQ�HQ�UHJDUG�GH�O
DGRSWLRQ�LQWHUQH��&H�Q
HVW�TX
DSUqV�DYRLU� IDLW� FHV� GpPDUFKHV� LQ WHUQHV� TXH� OHV� SD\V�G
RULJLQH� GHV� HQIDQWV� SRXYDLHQW� HQYLVDJHU�O
DGRSWLRQ�LQWHUQDWLRQDOH�/H� FKHPLQHPHQW� SDUFRXUX� GDQV� FHWWH� DSSURFKH�HVW�YUDLPHQW�H[WUDRUGLQDLUH���,O�HVW�VXUSUHQDQW�GH�FRQVWDWHU�MXVTX
j�TXHO�SRLQW�OD�&RQYHQWLRQ��TXL�D�IDLW� O
REMHW� G
REVHUYDWLRQ�� HVW� G
XQ� WUqV� JUDQG�VHFRXUV�SRXU�OD�SURWHFWLRQ�GHV�GURLWV�GHV�HQIDQWV�

/H� 6HUYLFH� VRFLDO� LQWHUQDWLRQDO�� TXL� pWDLW�REVHUYDWHXU�j�FHWWH�VHVVLRQ��V
HVW�LQWHUURJp�VXU�OH�ILQDQFHPHQW� GH� O
DGRSWLRQ� LQWHUQDWLRQDOH���&HUWDLQV�SD\V�UHTXpUDLHQW�GHV�FRQWULEXWLR QV�GH�OD�SDUW� GHV� DGRSWDQWV� HW� OH� 6HUYLFH� VRFLDO�LQWHUQDWLRQDO� D� VHQVLELOLVp� OHV� SDUWLFLSDQWV� GH�FHWWH�FRQIpUHQFH�j�FHWWH�UpDOLWp�GH�IDoRQ�j�FH�TXH�O
DGRSWLRQ� QH� GHYLHQQH� SDV� XQ� FRPPHUFH� HW�TX
HOOH� GHPHXUH� XQ� GHV�PR\HQV� SRXU� DVVXUHU� OD�SURWHFWLRQ�GHV�GURLWV�GH�O
HQIDQW���&HUWDLQV� SDUWLFLSDQWV� VH� VRQW� LQWHUURJpV� VXU� OH�IRQFWLRQQHPHQW� DFWXHOOHPHQW� HQ� YLJXHXU� HQ�5RXPDQLH�HW�DX�*XDWHPDOD�/
8QLFHI� HW� OH� 6HUYLFH� VRFLDO� LQWHUQDWLRQDO� RQW�SRUWp� j� O
DWWHQWLRQ� GHV� SDUWLFLSDQWV� GH� OD�FRQIpUHQFH�OD�VLWXDWLRQ�GX�*XDWHPDOD�R��OH�GURLW�GHV� HQIDQWV� QH� VHUDLW� SDV� JDUDQWL�� � ¬� WLWUH�G
H[HPSOH�� O
DGRSWLRQ� DX� *XDWHPDOD� SHXW� rWUH�UpDOLVpH�SDU�GHV�DYRFDWV�VDQV�TX
LO�VRLW�QpFHVVDLUH�GH� IDLUH� YDOLGHU� FHWWH� GpFLVLRQ� SDU� XQH� LQVWDQFH�MXGLFLDLUH���8Q�UDSSRUW�GH�O
8QLFHI�HVW�GLVSRQLEO H�FRQFHUQDQW�FHWWH�VLWXDWLRQ���,O� IDXW� VRXOLJQHU� TXH� OH� &DQDGD�� HW� SOXV�SDUWLFXOLqUHPHQW� OH� 4XpEHF�� D� YpFX� GHV�GLIILFXOWpV�DYHF�OH�*XDWHPDOD�j�OD�ILQ�GHV�DQQpHV�
��� HW� GpEXW� GHV� DQQpHV� 
���� FH� TXL� D� HX� SRXU�HIIHW� G
REOLJHU� OH� OpJLVODWHXU� TXpEpFRLV� j� YRWHUXQH� ORL� FRQFHUQDQW� O
DGRSWLRQ� GHV� HQIDQWV� QpV�KRUV�GH�4XpEHF��&H�TXL�DYDLW�LQFLWp�OH�OpJLVODWHXU�TXpEpFRLV�j�VDQFWLRQQHU�FHWWH� OpJLVODWLRQ�pWDLW�OD�VLWXDWLRQ�GH� O
DGRSWLRQ�SULYpH�DX�*XDWHPDOD�TXL�DYDLW�pWp�GpQRQFpH�SDU�OHV�MRXUQDX[���'H� SOXV�� ORUV� GH� OD� FRQIpUHQFH�� OH� VHFUpWDLUH�JpQpUDO� GX� EXUHDX� SHUPDQHQW�� 0�� 9DQ� /RRQ��QRXV�D�LQIRUPp�TXH�OD�&KLQH�DYDLW�UDWLILp�GDQV�OH�
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FDGUH� GH� OD� UHQFRQWUH� OD� &RQYHQWLRQ� GH� �����FRQFHUQDQW�O
DGRSWLRQ�LQWHUQDWLRQDOH�%UHI�� XQH� FRQIpUHQFH� WUqV� LQWpUHVVDQWH��HQULFKLVVDQWH� HW HQFRXUDJHDQWH� SRXU� OD�SURWHFWLRQ�GHV�GURLWV�GHV�HQIDQWV���3DU�DLOOHXUV�� MH�QRXUULV�FHUWDLQHV�LQTXLpWXGHV�VXU�OH� SKpQRPqQH� GH� O
DGRSWLRQ� LQWHUQDWLRQDOH� GDQV�OHV� GL[� SURFKDLQHV� DQQpHV�� � /HV� SD\V� G
RULJLQH�GHV� HQIDQWV� DFWXHOV� RQW� SULV� FRQVFLHQFH� TX
LOV�GRLYHQW�DVVXUHU� OD�SURWHFWLRQ�GHV�GURLWV�GH�OHXUV�HQIDQWV�HW�GH�OHXU�GHVWLQpH��'HV�RUJDQLVDWLRQV�GH�SURWHFWLRQ�GHV�HQIDQWV�GDQV�FKDFXQ�GHV�SD\V�VRQW�j�VH�GpYHORSSHU�HW�FH�SRXU�OH�SOXV�JUDQG�ELHQ�GH�FHV�HQIDQWV���/D�FRQVpTXHQFH�EpQpILTXH�j�O
pJDUG�GHV� HQIDQWV� VHUD� V�UHPHQW� TX
LOV� SRXUURQW� rWUH�SULV� HQ� FKDUJH�GDQV� OHXU� SD\V�G
RULJLQH� HW� DXVVL�SHXW�rWUH� DGRSWpV� GDQV� OHXU� SD\V�� /D�GLVSRQLELOLWp� G
HQIDQWV� SRXU� OHV� SD\V� G
DFFXHLO�VHUD�GH�SOXV�HQ�SOXV�UHVWUHLQWH��6
LO�IDXW�VH�UpMRXLU�GH� FHWWH� RULHQWDWLRQ�� LO� IDXW� DXVV L�FUDLQGUH�TX
XQ�

UpVHDX� RX� XQ�PDUFKp� SDUDOOqOH� VH� GpYHORSSH� DX�SURILW� GH� FHX[� TXL� SRXUURQW� HW� YRXGURQW�ILQDQFLqUHPHQW�LQYHVWLU�SRXU�DYRLU�XQ�HQIDQW�-
RVH� HVSpUHU� TXH� QRXV� SRXUURQV� DVVLVWHU� j� GH�QRXYHOOHV� YRLHV� TXL� UHPSODFHURQW� O
DGRSWLRQ�WUDGLWLRQQHOOH� TXH� QRXV� FRQQDLVVRQV�DFWXHOOHPHQW� HW� FH� GDQV� OH� FDGUH� G
XQH�FRRSpUDWLRQ� LQWHUQDWLRQDOH� TXL� QH� QpFHVVLWHUD�SUREDEOHPHQW�SDV�OD�UXSWXUH�GHV�OLHQV�GH�ILOLDWLRQ�PDLV�SHUPHWWUD�XQH�SULVH�HQ�FKDUJH�G
HQIDQWV�DILQ�GH�OHXU�SHUPHWWUH�G
pYROXHU�HW�GH�JUDQGLU�GDQV�XQ�OLHQ�G
DSSDUWHQDQFH�DYHF�OHXU�SD\V�VDQV�TX
LO�VRLW�QpFHVVDLUH�GH�OHV�GpUDFLQHU���'DQV� OH� FDGUH� GH� QRWUH� &RQJUqV� GH� ������ LO� \�DXUD� SHXW�rWUH� OLHX� GH� SUpYRLU� XQ� DWHOLHU�FRQFHUQDQW� FHWWH� UpDOLWp� HW� VL� F
pWDLW� OH� FDV�� MH�VHUDLV�SUHQHXU� 6DOXWDWLRQV�DPLFDOHV�26&$5�G
$02856
%$6(�'(�'211e(6�,17(51$7,21$/(�685�/(�75$),&�(7/
(;3/2,7$7,21�6(;8(//(�'(�)(00(6�(7�'
(1)$176

/H���PDUV�������OH�3URMHW�GH�3URWHFWLRQ�D�PLV�VXU�SLHG�XQH�EDVH�GH�GRQQpHV�H[FHOOHQWH�TXL�SHUPHW�DX[�XWLOLVDWHXUV�G
H[pFXWHU�GHV� UHFKHUFKHV� FRPSOH[HV�� SDUFRXULU� OHV� GRQQpHV� HW� REWHQLU� GHV� FDUWHV� PRGLILDEOHV� VXU� FRPPDQGH�� GHV� VFKpPDV� OpJDX[�FRPSDUDWLIV�� GHV� WDEOHDX[� HW� GHV� GLDJUDPPHV�� /D� EDVH� GH� GRQQpHV�� EDVpH� VXU� ,QWHUQHW�� FRPSUHQG�� GHV� WH[WHV� GH� ORLV�� GHV�UDSSRUWV� VXU� OHV�GURLWV� KXPDLQV�� GHV� ORLV� LQWHUQDWLRQDOHV��GHV�KLVWRLUHV�GH� VXUYLYDQWV��GHV�VFKpPDV� OpJDX[� FRPSDUDWLIV�� GHV�FDUWHV��GHV�UHVVRXUFHV�HW�GHV�DUWLFOHV�G
DFWXDOLWp�PLV�j�MRXU�TXRWLGLHQQHPHQW�/H�3URMHW� GH�3URWHFWLRQ� HVW� XQ�SURMHW�GH� UHFKHUFKH�GH�FLQT�DQV�EDVp�j� O
eFROH�G
eWXGHV� ,QWHUQDWLRQDOHV�$YDQFpHV� GH� -RKQV�+RSNLQV�8QLYHUVLW\��:DVKLQJWRQ��'&��/H�EXW�GH�FH�SURMHW�FRQVLVWH�j�UHFXHLOOLU�HW�GLVVpPLQHU�GHV�LQIRUPDWLRQV�DX�VXMHW�GH�OD�OpJLVODWLRQ� QDWLRQDOH� HW� LQWHUQDWLRQDOH� TXL� SURWqJH� OHV� IHPPHV� HW� OHV� HQIDQWV� GX� WUDILF� HW� GH� O
H[SORLWDWLRQ� VH[XHOOH�FRPPHUFLDOH� 6LWH�ZHE�GX�3URMHW�GH�3URWHFWLRQ���ZZZ�SURWHFWLRQSURMHFW�RUJ/HV�XWLOLVDWHXUV�GRLYHQW�V
LQVFULUH�OD�SUHPLqUH�IRLV�8QH�IRLV�TXH�YRXV�rWHV�LQVFULW�H���YRWUH�PRW�GH�SDVVH�HVW�YRWUH�DGUHVVH�H�PDLO�
6,7(�:(%�,17(51$7,21$/�'(�/$�9,&7,02/2*,(��,9:�0LQLVWqUH�GH�OD�-XVWLFH��:2'&��5RRP�.2����$GUHVVH�SRVWDOH���3�2��%R[�������������(+�/D�+D\H$GUHVVH�SRXU�YLVLWHXUV���.RQLQJLQQHJUDFKW�����/D�+D\H��3D\V�%DV7pO��>���@�������������������������)D[��>���@���������������(�0DLO��LQIRUPDWLRQ#YLFWLPRORJ\�QO� :HE��KWWS���ZZZ�YLFWLPRORJ\�QO
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35,;�9(,//$5'�&<%8/6.,�����
/¶$VVRFLDWLRQ� )RQGV� 9HLOODUG�&\EXOVNL�� D� FRPPH� EXW�� QRWDPPHQW�� GH� UpFRPSHQVHU� GHV� WUDYDX[�SDUWLFXOLqUHPHQW� PpULWDQWV�� VXU WRXW� FHX[� TXL� DSSRUWHQW� XQH� FRQWULEXWLRQ� QRYDWULFH� DX� SHUIHFWLRQQHPHQW� GHV�PpWKRGHV�GH�WUDLWHPHQW�GHV�HQIDQWV�HW�DGROHVFHQWV�HW�GH�OHXU�IDPLOOH�HQ�GLIILFXOWp��$�FHW�HIIHW��HOOH�D�LQVWLWXp�XQ�3UL[�9HLOODUG�&\EXOVNL�5qJOHV��UpVXPp�� /H�SUL[�HVW�GpFHUQp WRXV� OHV���DQV j� O¶RFFDVLRQ�GX�FRQJUqV�TXDGULHQQDO�GH� O¶$VVRFLDWLRQ�LQWHUQDWLRQDOH�GHV�0DJLVWUDWV�GH�OD�-HXQHVVH�HW�GH�OD�)DPLOOH��$,0-)��� /HV� WUDYDX[� GHV� FDQGLGDWV� VRQW� UHPLV� HQ� IUDQoDLV�� DQJODLV� RX� HVSDJQRO�� HQ� TXDWUH� H[HPSODLUHV�� DYHF� XQ�UpVXPp�GH�GL[�SDJHV�DX�SOXV��j�O¶DGUHVVH�GH�O¶$VVRFLDWLRQ�)RQGV�9HLOODUG �&\EXOVNL�� /H�SURFKDLQ�SUL[�VHUD�GpFHUQp�HQ�������/HV�WUDYDX[�GRLYHQW�SDUYHQLU�DX�SOXV�WDUG�OH����RFWREUH�������,OV�QH�VHURQW�SDV�UHVWLWXpV�� /H�ODXUpDW�UHFHYUD�XQ�SUL[�GH�)U���
�����GL[�PLOOH�IUDQFV�VXLVVHV�� /H�&RPLWp�GH�O¶$)9&�GpWHUPLQH��OH�FDV�pFKpDQW�� OH�PRQWDQW�GX�VHFRQG�SUL[��$X�FDV�R��GHV�ODXUpDWV�VHUDLHQW�FODVVpV�H[ � TXR��LO�VHUDLW�SURFpGp�j�XQ�SDUWDJH�HQWUH�HX[��VDQV�TXH�OH�PRQWDQW�WRWDO�GHV�SUL[�QH�VRLW�PRGLILp� 6LRQ��QRYHPEUH������$662&,$7,21�)21'6�9(,//$5'�&<%8/6.,F�R�,QVWLWXW�,QWHUQDWLRQDO�GHV�'URLWV�GH�O¶(QIDQW��,'(�,QVWLWXW�XQLYHUVLWDLUH�.XUW�%|VFK��,.%��&DVH�SRVWDOH�������&+������6LRQ���� 6XLVVH�7HO����������������������)D[���������������������(PDLO��LQVWLWXW#LNE�YVQHW�F K

&RQIpUHQFH�,QWHUQDWLRQDOH�VXU�OD�-HXQHVVH�'e),6�(7�23325781,7e6�3285�/$�-(81(66(�$8�;;,H�6,Ê&/(����1RYHPEUH�����7,*(57236��&+,7:$1��1e3$/3RXU�GHV�LQIRUPDWLRQV�VXSSOpPHQWDLUHV��FRQWDFWH]�&KDX\HQ�/DL�6KUHVWKD��6HFUpWDLUH�*pQpUDO&RQVHLO�,QWHUQDWLRQDO�GH�&RRUGLQDWLRQ�GH�OD�-HXQHVVH� � 1pSDO��32�%2;�������.DWPDQGX��1pSDO7pO��� �����������������)D[�� ��������������(PDLO��FKDX\HQ#FRO�FRP�QS HW�FKDX\HQODL#KRWPDLO�FRP
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%,//(7�'8�75(625,(5
$X����������� OD�IRUWXQH�GH�QRWUH�DVVRFLDWLRQ�V¶pOHYDLW�j SOXV�GH�&+)�������������/H����GpFHPEUH�������HOOH�pWDLW�G¶HQYLURQ�&+)����������� ��GRQF�XQH�GLPLQXWLRQ�GH�SOXV�GH�&+)��������� �� �
&HV� FKLIIUHV�PHWWHQW� pYLGHPPHQW� OH� WUpVRULHU� HQ� DOHUWH�� FH� G¶DXWDQW� SOXV� TXH� OHV� HIIRUWV� IRXUQLV� SDU� OH�%XUHDX� GDQV� OD� UHFKHUFKH� GH� QRXYHDX[�PHPEUHV�� VHXOH� UHVVRXUFH� ILQDQFLqUH� GH� O¶$,0-)�� QH� VRQW� SDV�UHVWpV�YDLQV�� SXLVTXH� OHV�FRWLVDWLRQV�QDWLRQDOHV�HW� LQGLYLGXHOOHV�RQW�SDVVp�GH�&+)�������� ����HQ�������j�SOXV�GH�&+)����������� j�OD�ILQ�������VRLW�XQH�DXJPHQWDWLRQ�GH�SOXV�GH�&+)�����������
+RUPLV� TXHOTXHV� SHWLWV� IUDLV� DGPLQLVWUDWLIV� OLpV� DX� VHFUpWDULDW� GX� %XUHDX�� VHXOHV� OHV� FKURQLTXHV�VHPHVWULHOOHV� ILJXUHQW� GDQV� OD� FRORQQH� ³ GpSHQVHV ´ �� /D� FRQIHFWLRQ� HW� O¶HQYRL� GH� FH� GRFXPHQW�UHSUpVHQWHQW� DXMRXUG¶KXL� XQH� VRPPH� WUqV� LPSRUWDQWH� (Q� HIIHW�� VL�� HQ� ������ OD� IDFWXUH� GHV� FKURQLTXHV�V¶pOHYDLW�j�XQ�SHX�SOXV�GH�&+)������������HOOH�V¶HVW�FKLIIUpH��HQ�������j�&+)����������� �
0DOJUp�FHWWH�DXJPHQWDWLRQ�VHQVLEOH�GX�FR�W�GH�OD�&KURQLTXH��OH�QRXYHDX�IRUPDW�GH������V¶LPSRVH�VDQV�FRQWHVWH�� (Q� HIIHW�� OD� &KURQLTXH� HVW� OD� SULQFLSDOH� VRXUFH� G¶LQIRUPDWLRQ� GH� QRWUH� DVVRFLDWLRQ�LQWHUQDWLRQDOH��'H�SOXV�HOOH�HVW��DX[�GLUHV�GH�WRXV�FHX[�TXL�OD�OLVHQW��UHPDUTXDEOH��$LQVL��OD�YRORQWp�IHUPH�GX�%XUHDX�HVW�GH�OD�GLIIXVHU�SDUWRXW�GDQV�OH�PRQGH�
,O�\�D�GRQF� OLHX�GH� WURXYHU�G¶DXWUHV� UHVVRXUFHV� ILQDQFLqUHV�TXL�SHUPHWWURQW�GH�SRXUVXLYUH�QRWUH�DFWLYLWp�G¶LQIRUPDWLRQ�� -H� YRXV� SURSRVH�� FKHUV� DPLV� GH� O¶$,0-)�� GH� SDUWLU� j� OD� UHFKHUFKH� GH� SDUUDLQV� �SDU�H[HPSOH�� XQ� JUDQG� SDUUDLQ� j� &+)�� ������� �� RX� �� RX� �� SDUUDLQV� j� &+)�� �������� �� ���������� FKDFXQ��SHQGDQW���RX���DQV��DYHF�SRXU� UpFRPSHQVH� OHXU�QRP�RX� OHXU�VLJOH� VXU� OD�&KURQLTXH��HW�GH�PH� OH� IDLUH�VDYRLU��9RXV�VDYH]�DXVVL�TXH�QRWUH�%XUHDX�D�GpFLGp�GH�IRUPHU�GHV�FRPLWpV�SRXU�DXJPHQWHU�O¶HIILFDFLWp�GH�QRWUH�WUDYDLO��6L�YRXV� DYH]�GHV�LGpHV��VL�YRXV�DLPH]�OHV�FRQWDFWV�HW�VL�QRWUH�DVVRFLDWLRQ�YRXV�WLHQW�j�F°XU��YRXV�SRXYH]�VDQV�DXWUH�IDLUH�SDUWLH�GX�FRPLWp�GHV�ILQDQFHV�HW�GHV�DGKpVLRQV��FRPLWp�TXH�M¶DL�O¶KRQQHXU�GH�SUpVLGHU�
0HUFL�j�WRXV�GH�YRWUH�SUpFLHXVH�FROODERUDWLRQ�HW�DX�S ODLVLU�GH�YRXV�OLUH�SRXU�GH�ERQQHV�QRXYHOOHV�
)ULERXUJ�6XLVVH 0LFKHO�/DFKDWOH����QRYHPEUH����� 7UpVRULHU�GH�O¶$,0-)
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/$�-867,&(�'(6�0,1(856 ��%,/$1�(7�3(563(&7,9(6
6(0,1$,5(�1$7,21$/�'(�5$%$7�0$52&

���� �������PDL�����
0LFKHO�/DFKDW

'X� ��� DX� ��� PDL� ����� V¶HVW� WHQX� j� 5DEDW� XQ�VpPLQDLUH� QDWLRQDO�� GRQW� OHV� EXWV� pWDLHQW�� HQ�JpQpUDO�� G¶DPpOLRUHU� OD� VLWXDWLRQ� GH� WRXV� OHV�HQIDQWV� PDURFDLQV� GpOLQTXDQWV� PDLV� DXVVL�DEDQGRQQpV� RX� KDQGLFDSpV� HW�� HQ� SDUWLFXOLHU��G¶DSSRUWHU�OHV�UHWRXFKHV�XWLOHV�DX�SURMHW GH�FRGH�GH� SURFpGXUH� SRXU� PLQHXUV� HQ� SKDVH� G¶rWUH�SURFKDLQHPHQW�DGRSWp�
/D� SUHPLqUH� MRXUQpH� V¶HVW� RXYHUWH� SDU� OHV�WUDGLWLRQQHOOHV�DOORFXWLRQV�RIILFLHOOHV�GX�0LQLVWUH�GHV� 'URLWV� GH� O¶KRPPH�� GX� 0LQLVWUH� GH� OD�-XVWLFH��GX�0LQLVWUH�GH�OD�-HXQHVVH�HW�GHV�6SRU WV�HW� GX� 5HSUpVHQWDQW� GH� O¶81,&()� DX� 0DURF��OHVTXHOOHV� RQW� pWp� VXLYLHV� GH� WURLV� H[SRVpV�G¶H[SHUWV�QDWLRQDX[�VXU �
� XQ�HVVDL�GH�V\QWKqVH�GH�OD�MXVWLFH�GHV�PLQHXUV�DX�0DURF�
� OHV�QRXYHOOHV�UpIRUPHV�OpJLVODWLYHV�HQ�PDWLqUH�GH�MXVWLFH�GHV�PLQHXUV�
� XQH�YXH�G¶HQVHPEOH�GH�OD�MXVWLFH�GHV�PLQHXUV�j� OD� OXPLqUH� GHV� SULRULWpV� IL[pHV� SRXU� OD�SURFKDLQH�GpFHQQLH�
/D� PDWLQpH� GX� YHQGUHGL� ��� PDL� D� pWp� UpVHUYpH�DX[�RUDWHXUV�pWUDQJHUV���GRQW�OH�VRXVVLJQp�TXL�D��

j� O¶HQWDPH� GH� VRQ� LQWHUYHQWLRQ�� DGUHVVp� OHV�VDOXWDWLRQV� GH O¶$,0-)� HW� GH� O¶,'(��� YHQXV�SUpVHQWHU� OHV� SULQFLSDOHV� QRUPHV� LQWHUQDWLRQDOHV�UHODWLYHV�DX[�GURLWV�GH�O¶HQIDQW�GDQV� OH�GRPDLQH�GH� OD� MXVWLFH� HW� OHV� H[SpULHQFHV� pJ\SWLHQQHV� HW�EHOJHV� HQ� PDWLqUH� GH� MXVWLFH� GHV� PLQHXUV�� /D�7XQLVLH� pJDOHPHQW� LQYLWpH� j� FH� FROORTXH� D� G��GpFODUHU� IRUIDLW� HQ� GHUQLqUH� PLQXWH� � OH�SURIHVVHXU� +DWLP� &RWUDQH� D\DQW� HX� XQ�HPSrFKHPHQW�
/HV�YHQGUHGL�DSUqV�PLGL�HW�VDPHGL�PDWLQ�RQW�pWp�FRQVDFUpV�DX[�WUDYDX[�G¶DWHOLHUV�DYHF�OHV�WKqPHV�VXLYDQWV �
�� UpDOLWp� HW� QDWXUH� GH� OD� GpOLQTXDQFH� MXYpQLO H ��GH�OD�UpSUHVVLRQ�j�OD�SUpYHQWLRQ�
�� SRXU�XQH�MXVWLFH�VSpFLDOLVpH�GHV�PLQHXUV�
�� QRXYHOOHV�UpSRQVHV�j�OD�GpOLQTXDQFH�MXYpQLOH�
/H� UpVXOWDW� GHV� WURLV� SDQHOV� D�SHUPLV�G¶pODERUHU�SOXVLHXUV� UHFRPPDQGDWLRQV� pQXPpUpHV� HW�FRPPHQWpHV�SDU�OH�3URFXUHXU�GH�VD 0DMHVWp�ORUV�GH�OD�FpUpPRQLH�GH�FO{WXUH�GX�VDPHGL�DSUqV �PLGL�HW�HQ�SUpVHQFH�GX�0LQLVWUH�GH�OD�-HXQHVVH�HW�GHV�6SRUWV�� GX�0LQLVWUH�GH� OD�)HPPH�� GH� O¶(QIDQFH�
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HW� GH� O¶LQVHUWLRQ� GHV� +DQGLFDSpV�� HW� GX�5HSUpVHQWDQW�GH�O¶81,&()�DX�0DURF�(Q� EUHI�� OHV� UHFRPPDQGDW LRQV� VXLYDQWHV� IHURQW�O¶REMHW�G¶XQ�UDSSRUW�pFULW�j�6D�0DMHVWp�OH�5RL�GX�0DURF��0RKDPHG�9, �
�� pODERUHU�XQ�WH[WH�GH�ORL�SURSUH�j�O¶HQIDQW�HW�HQ�FRQIRUPLWp�DYHF�OHV�QRUPHV�LQWHUQDWLRQDOHV�
�� IL[HU� O¶kJH�OLPLWH�GH�UHVSRQVDELOLWp�SpQDOH�GH�O¶HQIDQW�j����DQV�
�� SRXUVXLYUH� OHV� PHVXUHV� SULVHV� HQ� IDYHXU� GHV�DGROHVFHQWV�DX�GHOj�GH����DQV�
�� UHFRXULU�j�OD�FRQFLOLDWLRQ�DYDQW�MXJHPHQW�
�� FUpHU� GHV� LQVWLWXWLRQV� VSpFLDOLVpHV� SRXU�PLQHXUV� �MXVWLFH�� SROLFH� DYHF� SUpVHQFH� GH�IHPPHV��
�� DXJPHQWHU� OHV� HIIHFWLIV� GHV VHUYLFHV� TXL�V¶RFFXSHQW� GHV� PLQHXUV� �MXVWLFH�� SROLFH��VHUYLFHV�VRFLDX[��
�� FUpHU�GHV�FHQWUHV�SRXU�MHXQHV�HW�GHV�³ HVSDFHV�YHUWV ´�GDQV�OHV�TXDUWLHUV�
�� UHVSRQVDELOLVHU� WRXWHV� OHV� SDUWLHV� OLpHV� SDU� OH�SUREOqPH� GHV� PLQHXUV� GpOLQTXDQWV� RX�DEDQGRQQpV�RX�KDQGLFDSpV�
/H�VpPLQDLUH�GH�5DEDW��G¶XQH�LQWHQVLWp�UDUH��D�pWp�RUJDQLVp� GH� IDoRQ� UHPDUTXDEOH�� QRWDPPHQW� DX�QLYHDX�GHV�KRUDLUHV�HW�GH�OD�SULVH�HQ�FKDUJH�GHV�FRQIpUHQFLHUV�HW�GHV�SDUWLFLSDQWV�SDU�OH�0LQLVWqUH�GHV�'URLWV�GH�O¶+RPPH�
/H� KDXW� QLYHDX� GHV� SDUWLFLSDQWV� �HQYLURQ� ������HVVHQWLHOOHPHQW� GHV� MXJHV�� SURFXUHXUV�� DYRFDWV��KDXWV� IRQFWLRQQDLUHV� GH� SROLFH� HW� GLUHFWHXUV�G¶LQVWLWXWLRQV�� D� GRQQp� OLHX� j� GHV� GLVFXVVLRQV�QRXUULHV�� LQWHQVHV�HW�SDUIRLV� WUqV DQLPpHV�� ,O�HVW�

DSSDUX� TXH� WRXV� RQW� OD� YRORQWp� IHUPH�G¶DPpOLRUHU� OH� VRUW� GHV� HQIDQWV� PDURFDLQV�� HQ�SDUWLFXOLHU� FHX[� TXL� VRQW� HQ� GpWHQWLRQ� RX�DEDQGRQQpV� GDQV� OD� UXH�� WRXWHIRLV�� SDV� j�Q¶LPSRUWH�TXHO�SUL[�
,O�UHVVRUW�pJDOHPHQW�TXH�OH�PDQTXH�GH�UHVVRXUFHV�ILQDQFLqUHV� RX� O¶LQpJDOLWp� GDQV� OD� UpSDUWLWLRQ� GH�FHOOHV�FL� QH SHUPHWWHQW� SDV� GH� UpDOLVHU� OHV�³ UrYHV ´�GH� WRXW�XQ�FKDFXQ��0DLV�� XQH�SULVH�GH�FRQVFLHQFH�FRPPXQH�HW�XQH�VDLQH�FROODERUDWLRQ�HQWUH� WRXV� OHV�PLQLVWqUHV� FRQFHUQpV� DSSRUWHURQW�VDQV� DXFXQ� GRXWH� GHV� UpVXOWDWV� WDQJLEOHV� HW�FRQFUHWV�
(QILQ�� LO� HVW� LPSRUWDQW� GH� UHOHYHU� TXH� OHV�SUREOqPHV�GH�GpOLQTXDQFH� UHQFRQWUpV� DX�0DURF�VRQW�ELHQ�GLIIpUHQWV�GH�FHX[�TXH�QRXV�WHQWRQV�GH�FRPEDWWUH�WRXV�OHV�MRXUV��(Q�HIIHW��SOXV�GH������GHV�PLQHXUV� GpWHQXV� HQ�SULVRQ� OH� VRQW�SRXU�GHV�DIIDLUHV�GH�PHQGLFLWp�HW�GH�YDJDERQGDJH�
8Q� GHUQLHU� PRW� VXU� OHV� UHODWLRQV� ,'(� � 0DURF��8Q� UHSDV� D� pWp� RUJDQLVp� VDPHGL� VRLU� SDU� 0��2OLYLHU� 'HJUHHI�� 5HSUpVHQWDQW� GX� )RQGV� GHV�1�8��SRXU�O¶HQIDQFH�DX�0DURF��81,&()���HW�VRQ�pSRXVH��TXL�RQW�UHoX�WUqV�RIILFLHOOHPHQW�GDQV�OHXU�PDJQLILTXH� SURSULpWp� 0�� HW� 0PH� $KPHG�*KD]DOL�� 6HFUpWDLUH� JpQpUDO� GX� 0LQLVWqUH� GH� OD�-XVWLFH�� 0�� %HUWUDQG� &RPPHOLQ�� &RQVHLOOHU�DGMRLQW� SRXU� OD� &RRSpUDWLRQ� 6FLHQWLILTXH� HW�7HFKQLTXH�GH�O¶$PEDVVDGH�GH�)UDQFH�DX�0DURF��0��OH�5HSUpVHQWDQW�GH�O¶81,&()��j�)ORUHQFH��XQ�$QJODLV� GRQW� MH� Q¶DL�SX� UHWHQLU� TXH� OH�SUpQRP ��1LJHO��� HW� OH� VRXVVLJQp�� TXL� D� SUpVHQWp� O¶,'(� j�FHV�SHUVRQQDOLWpV�HW�OHXU�D�DGUHVVp�OHV�VDOXWDWLRQV�G¶XVDJH�

0LFKHO�/DFKDW�)ULERXUJ��OH����PDL�����
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/(�75,%81$/�6287,(17�/(�'52,7�'¶81�(1)$17
'(�5()86(5�81(�75$16)86,21�'(�6$1*

/(21$5'�3��(':$5'6
-XJH�GX�7ULEXQDO�6XSpULHXU�GH�&DOLIRUQLH

&HWWH�DIIDLUH�D�pWp�SRUWpH�GHYDQW� OH�7ULEXQDO�VXU� GHPDQGH� GH� OD� PXQLFLSDOLWp� GH� 6DQWD�&ODUD��GH� OD�SDUW�G
XQH�MHXQH�ILOOH�GH����DQV��'�3�� /
$YRFDW� 'pSXWp� 0XQLFLSDO� -DPHV�/HZLV� D� UHSUpVHQWp� OH UHTXpUDQW �� :LOOLDP�+DUG\��(VT�� D� UHSUpVHQWp� OD� MHXQH� ILOOH�� HW� OH�6XEVWLWXW�GX�3URFXUHXU�*pQpUDO�D�DJL�HQ�WDQW�TXH�JDUGLHQ�DG�OLWHP�SRXU�OD�MHXQH�ILOOH�HW�VHV�SDUHQWV��0�� HW�0PH�3��� TXL� RQW� FRPSDUX� LQ�SURSULD� SHUVRQD�� /HV� DXGLHQFHV� RQW�FRPPHQFp� OH� ��� MXLQ� ����� HW� FRQWLQXp�MXVTX
j� OD�FRQFOXVLRQ�GH� O
DIIDLUH�� OH��� MXLOOHW������
/D�GHPDQGH�PRGLILpH�D�DOOpJXp�TXH�'�3��HVW�VRXPLVH� DX[� GLVSRVLWLRQV� GH� OD� 6HFWLRQ�����E��GX�&RGH�GHV�6HUYLFHV�6RFLDX[�HW�GHV�,QVWLWXWLRQV�SRXU�OHV�UDLVRQV�VXLYDQWHV�
8Q� UKDEGRP\RVDUFRPH� DOYpRODLUH� D� pWp�GLDJQRVWLTXp�FKH]�ODGLWH�PLQHXU��XQH�IRUPH�GH� FDQFHU� SpGLDWULTXH� TXL� D� XQ� WDX[� GH�PRUWDOLWp� GH� ����� VDQV� VRLQV� PpGLFDX[��$YHF� OH� SURJUDPPH� LQWpJUDO� GH� VRLQV�UHFRPPDQGp�SDU�VRQ�PpGHFLQ��OH�FDQFHU�GH�OD� PLQHXUH� YHUUD� XQH� UpPLVVLRQ�� 2Q� SHXW�HVWLPHU� DYHF� XQH� SUREDELOLWp� PpGLFDOH�UDLVRQQDEOH� TXH� OD� PLQHXU� SRXUUDLW� DYRLU�XQH� FKDQFH� VXU� GHX[� G
XQH� JXpULVRQ�FRPSOqWH�� /H� SURJUDPPH�PpGLFDO� LQWpJUDO�H[LJH� OD� SRVVLELOLWp� GH� WUDQVIXVLRQ�GH� VDQJ�HW�GH�SURGXLWV�VDQJXLQV�SHQGDQW�GHV�SKDVHV�FULWLTXHV� GH� FHWWH� WKpUDSLH�� VDQV� FHWWH�SRVVLELOLWp�GH�WUDQVIXVLRQ��LO�HVW�LPSRVVLEOH�

G
DSSOLTXHU� OH� SURJUDPPH� GH� VRLQV� GDQV�VRQ� LQWpJUDOLWp� HW� ODGLWH� PLQHXU� FRXUW� OH�ULVTXH� G
HIIHWV� VHFRQGDLUHV� SRWHQWLHOOHPHQW�PRUWHOV�� (Q� SOXV�� ODGLWH� PLQHXUH� HW� VHV�SDUHQWV� RQW� UHIXVp� GH� FRQVHQWLU� j�O
XWLOLVDWLRQ� GH� VDQJ� RX� GH� SURGXLWV�VDQJXLQV� SRXU� GHV�PRWLIV� UHOLJLHX[�� �'RQF�ODGLWH� PLQHXUH�� '�3�� HVW� SULYpH� GHV�QpFHVVLWpV�GH�OD�YLH�
/(6�)$,76

'�3�� HVW� OD� ILOOH� kJpH� GH� ��� DQV� GH� 5�3�� HW�&�3���'�3��HVW�XQH�FROOpJLHQQH�DX[�LQWpUrWV� HW�DX[�DFWLYLWpV�W\SLTXHV�GHV�MHXQHV�GH�VRQ�kJH��,O� Q
\� D� ULHQ� G
LQKDELWXHO� FKH]� '�3�� RX� VD�IDPLOOH�� VDXI� GDQV� OH� FRQWH[WH� GHV�pYpQHPHQWV�GHV�GHUQLHUV�PRLV�
(Q� DYULO� ������ RQ� D� GLDJQRVWLTXp� FKH]�'�3��XQ� UKDEGRP\RVDUFRPH� DOYpRODLUH� 3KDVH� ,9��&
HVW� XQH� IRUPH� UDUH� GH� FDQFHU� TXL� D� VHV�RULJLQHV� GDQV� OHV�PXVFOHV�� $YHF� VD� IDPLOOH��HOOH� D� FRPPHQFp� j� FRQVXOWHU� OH�'U� 6PLWK� j�O
K{SLWDO� SRXU� HQIDQWV� GH� 6WDQIRUG� HQ� DYULO��'HSXLV� OH� GLDJQRVWLF� GX� UKDEGRP\RVDUFRPH�DOYpRODLUH��HOOH�D�SDVVp��DYHF�VD�IDPLOOH��SOXV�GH� ��� KHXUHV� j� SDUOHU� GH� VD� PDODGLH� HW� GHV�VRLQV� SURSRVpV� DYHF� OH� 'U� 6PLWK�� /H� 'U�6PLWK� HVW� XQ� H[SHUW� UHFRQQX� GDQV� OH�GLDJQRVWLF�HW�OH�WUDLWHPHQW�GX�FDQFHU�FKH]�OHV�HQIDQWV�� /H�'U� 6PLWK� D� UHFRPPDQGp� TX
HOOH�SDUWLFLSH� j� XQH� pWXGH� LQWHUJURXSH�UKDEGRP\RVDUFRPH� ,,,� �,56� �,,,��� � ,O� D�
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LQIRUPp� OD� IDPLOOH� TXH� F
pWDLW� OH� SODQ� GH�WUDLWHPHQW�TXL� RIIULUDLW� j�'�3�� OHV�PHLOOHXUHV�FKDQFHV�GH�VXUYLH�
/H�'U�6PLWK�D�WpPRLJQp�TXH�OH�SODQ�,56��,,,�HVW� OH� SURJUDPPH� GH� WUDLWHPHQW� OH� SOXV�DYDQFp� SRXU� VRLJQHU� OH� UKDEGRP\RVDUFRPH�DOYpRODLUH�� ,O� FRPSUHQG� SOXVLHXUV� FKRL[� GH�FRPELQDLVRQV�GH�WUDLWHPHQWV�FRQQXV�VRXV�OHV�QXPpURV� ���� ��� HW� ����&KDTXH� FRPELQDLVRQ�FRPSRUWH� OD� FKLPLRWKpUDSLH� DYHF� GH�QRPEUHX[� PpGLFDPHQWV� �\� FRPSULV� OD�YLQFULVWLQH�� O
DGULDP\FLQH�� O
DFWLQRP\FLQH� '��HW� OD� F\WR[DQH��� OD� UDGLRWKpUDSLH� HW� GHV�LQWHUYHQWLRQV� FKLUXUJLFDOHV�� &KDFXQ� GH� FHV�SODQV�H[LJH�OD�GLVSRQLELOLWp�GH�VDQJ�DX�FDV�R��OH� SDWLHQW� DXUDLW� EHVRLQ� GH� WUDQVIXVLRQV�� /H�'U� 6PLWK� D� LQIRUPp� OD� IDPLOOH� TXH� FKDFXQ�GHV� WURLV� SODQV� FRPSRUWHUDLW� IRUFpPHQW� GHV�WUDQVIXVLRQV�GH�VDQJ�
$X� PRPHQW� G
DSSUHQGUH� TXH� OHV� VRLQV�SURSRVpV� FRPSRUWDLHQW� GHV� WUDQVIXVLRQV� GH�VDQJ�� '�3�� HW� VHV� SDUHQWV� RQW� FRPPXQLTXp�OHXU�UHIXV�G
DFFHSWHU�FH�JHQUH�GH�WUDLWHPHQW�
,OV�RQW�GHPDQGp�XQ�SURJUDPPH�GH�VRLQV�TXL�QH� FRPSRUWDLW� SDV� GH� WUDQVIXVLRQV�� /H� 'U�6PLWK� D� FRQVHQWL� j� GpYHORSSHU� XQ� SODQ� TXL�Q
H[LJH�SDV�GH�UHFRXULU�j�GHV�WUDQVIXVLRQV�GH�VDQJ�� &H� SODQ� �GRUpQDYDQW� OH� �SODQ� GH�WUDLWHPHQW�PRGLILp���D�pWp�DFFHSWp�SDU�'�3��HW�VHV� SDUHQWV� HW� D� pWp� VXLYL� SDU� '�3�� SHQGDQW�SOXV�GH����VHPDLQHV�MXVTX
j�SUpVHQW�
/D� UDLVRQ� SULQFLSDOH� GX� UHIXV� GH�'�3�� HW� VHV�SDUHQWV� G
DFFHSWHU� OHV� WUDQVIXVLRQV� GH� VDQJ�HVW� G
RUGUH� UHOLJLHX[�� 7RXWH� VD� IDPLOOH�DSSDUWLHQW� DX[� 7pPRLQV� GH� -pKRYDK�� /HV�DGKpUHQWV� GH� FH� PRXYHPHQW� FURLHQW� TX
LO�VHUDLW�FRQWUDLUH�j�OD�3DUROH�GH�'LHX�G
DFFHSWHU�XQH�WUDQVIXVLRQ�GH�VDQJ��/HV�DGKpUHQWV�FLWHQW�GHV�SDVVDJHV�GH� OD�%LEOH� SRXU� VRXWHQLU�FHWWH�FRQYLFWLRQ�� DLQVL� TXH� GHV� pWXGHV� TXL�GpPRQWUHQW�TXH�OHV�WUDQVIXVLRQV�GH�VDQJ�VRQW�

XWLOLVpHV� WURS� IUpTXHPPHQW� GDQV� OH� PLOLHX�PpGLFDO� HW� SHXYHQW� rWUH�GDQJHUHXVHV� SRXU� O H�SDWLHQW�
'�3�� D� WpPRLJQp� TX
HOOH� UpVLVWHUDLW� j� XQH�WUDQVIXVLRQ� GH� VDQJ� SDU� WRXV� OHV� PR\HQV�SRVVLEOHV�� (OOH� FRQVLGpUDLW� XQH� WUDQVIXVLRQ�FRPPH� XQH� LQYDVLRQ� GH� VRQ� FRUSV� HW� GRQF�FRPSDUDEOH� j� XQ� YLRO�� (OOH� D� GHPDQGp� DX�WULEXQDO� GH� UHVSHFWHU� VRQ� FKRL[� HW� GH� OXL�SHUPHWWUH� GH� FRQWLQXHU� j� VH� IDLUH� VRLJQHU� j�O
K{SLWDO� SRXU� HQIDQWV� GH� 6WDQIRUG� VDQV�WUDQVIXVLRQV� GH� VDQJ� RUGRQQpHV� SDU� OH�WULEXQDO�� (OOH� D� DIILUPp� TX
HOOH� D� IDLW� VRQ�FKRL[� YRORQWDLUHPHQW� HW� DSUqV� DYRLU� G�PHQW�SULV�HQ�FRQVLGpUDWLRQ�WRXWHV�OHV�LQIRUPDWLR QV�SUpVHQWpHV�SDU�OH�'U�6PLWK��(OOH�D�GLW�TX
HOOH�H[SULPDLW�VRQ�RSLQLRQ�SHUVRQQHOOH�HW�QRQ�SDV�FHOOH�GH�VHV�SDUHQWV�RX�GH�VRQ�DYRFDW�
'�3�� D� WpPRLJQp�TX
HOOH� QH� YHXW� SDV�PRXULU��(OOH� D� SDUWLFLSp� YRORQWDLUHPHQW� DX�SURJUDPPH� GH� WUDLWHPHQW� PRGLILp�� ELHQ�TX
HOOH� DLW� VRXIIHUW� SOXVLHXUV� HIIHWV�VHFRQGDLUHV�GRXORXUHX[��(OOH�HVW� FRQYDLQFXH�TXH� OH� SURJUDPPH� GH� WUDLWHPHQW� PRGLILp�IRQFWLRQQH�HW�TX
LO� DUULYHUD�j� OD�JXpULU��6L�FH�Q
HVW� SDV� OH� FDV�� HOOH� HVW� SUrWH� j� DFFHSWHU� OD�PRUW��(OOH�Q
HVW�SDV�SUrWH�j�DFFHSWHU�GHV�VR LQV�TXL� SRXUUDLHQW� OXL� RIIULU� XQH� SOXV� JUDQGH�SUREDELOLWp� GH� VXUYLH� VL� FHOD� VLJQLILH� TX
HOOH�GRLW� VXELU� GHV� WUDQVIXVLRQV� GH� VDQJ�� 6HV�SDUHQWV� OD� VRXWLHQQHQW�GDQV� WRXWHV� VHV�SULVHV�GH�SRVLWLRQ�FRQFHUQDQW�OH�WUDLWHPHQW�
/H� 'U� 6PLWK� D� WpPRLJQp� TXH� OH� SODQ� GHWUDLWHPHQW� PRGLILp� HVWPRLQV� HIILFDFH� TXH� OH�SODQ�QR�����,56��,,,��/H�SODQ�PRGLILp�DWWDTXH�OH� FDQFHU� PRLQV� DJUHVVLYHPHQW� TXH� OH� SODQ�UHFRPPDQGp�� 2Q� HPSORLH� PRLQV� GH�PpGLFDPHQWV�� GDQV�GHV�SOXV�SHWLWHV�GRVHV� HW�SHQGDQW�SOXV�ORQJWHPSV��/D�UDGLRWKpUDSLH�HVW�UHWDUGpH�VRXV�OH�SODQ�PRGLILp�
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'H� SOXV�� LO� Q
H[LVWH� SDV� G
pWXGHV� VXU�O
HIILFDFLWp� GX� SODQ� PRGLILp�� /H� 'U� 6PLWK� D�WpPRLJQp� TXH� '�3�� IDLW� DFWXHOOHPHQW� GX�SURJUqV��PDLV� HQ� IHUDLW� SOXV� DYHF� OH� SODQ����GH�,56��,,,�
,O�D�LQGLTXp�TX¶DYHF�OH�SODQ�UHFRPPDQGp��OHV�FKDQFHV�GH�VXUYLH�GH�'�3��DWWHLQGUDLHQW�SHXW �rWUH� ����� ,O� D� LQGLTXp� TX
DYHF� OH� SODQ�PRGLILp��LO�Q
pWDLW�SDV�HQ�PHVXUH�GH�SUpGLUH�OD�SUREDELOLWp� GH� VXUYLH�� VDXI� TX
HOOH� HVW�VXSpULHXUH�j����HW�LQIpULHXUH�j�OD�SUREDELOLWp�GH�VXUYLH�DYHF�OH�SODQ�UHFRPPDQGp�
/H 'U� 6PLWK� D� pJDOHPHQW� LQGLTXp� TXH� OXL �PrPH� HW� OH� SHUVRQQHO� PpGLFDO� GH� 6WDQIRUG�pWDLHQW�YHQXV�DX�7ULEXQDO�SRXU�0LQHXUV�SRXU�GHPDQGHU� GH� O
DLGH�� ,OV� QH� VRQW� SDV� FHUWDLQV�GH�OD�PDQLqUH�GRQW�LO�IDXW�VRLJQHU�'�3��YX�VHV�GpVLUV�HW�FHX[�GH�VHV�SDUHQWV��/H�'U�6PLW K�D�WpPRLJQp� TX
LO� DYDLW� SDVVp� EHDXFRXS� GH�WHPSV�DYHF�'�3��HW�VD�IDPLOOH�SRXU�H[SOLTXHU�OHV� GLYHUV� SODQV� GH� WUDLWHPHQW�� DLQVL� TXH� VHV�GURLWV�HW�FHX[�GH�VHV�SDUHQWV�SRXU�FKRLVLU�XQ�SODQ�GH�WUDLWHPHQW�
,O� D� LQGLTXp� TX
LO� DYDLW� SUpVHQWp� j� '�3�� OD�&KDUWH� GHV� 'URLWV� DSSOLFDEOH� j� WRXW� SDWLHQW�TXL� SDUWLFLSH� j� GHV� WUDLWHPHQWV�H[SpULPHQWDX[�� &HV� GURLWV� FRPSUHQQHQW� OH�GURLW� GX� SDWLHQW� GH� UHIXVHU� GHV� VRLQV�� '�3���VHV�SDUHQWV�HW� OH�'U�6PLWK�RQW� WRXV�VLJQp�XQ�GRFXPHQW� OH� ��� DYULO� ������ DYHF� OH� SRVW �VFULSWXP�VXLYDQW�
1RXV� GRQQRQV� QRWUH� FRQVHQWHPHQW� j� XQ�WUDLWHPHQW�VHORQ�OH�SODQ�GH�WUDLWHPHQW�,56���WHO�TX
LO�D�pWp�GpWHUPLQp�SDU�OH�'U�6PLWK�

,O� HVW� GRQW� pYLGHQW� TXH� '�3�� QH� SHXW� SDV�SDUWLFLSHU� j� O
H[SpULHQFH� PpGLFDOH� GpFULWH�GDQV� OD�&KDUWH�GHV�'URLWV� SRXU� OHV� VXMHWV�GH�WUDLWHPHQWV� H[SpULPHQWDX[�� (OOH� VH� IDLW�VRLJQHU� GHSXLV� GL[� VHPDLQHV� HW� Q
D� VXLYL�DXFXQ� GHV� WURLV� SODQV� GH� WUDLWHPHQW� ����� ���

RX� ����� � 1pDQPRLQV�� OH� 'U� 6PLWK� GHPDQGH�V
LO�SHXW�rWUH�DXWRULVp�j�DWWDTXHU�OD�PDODGLH�GH�'�3�� G
XQH� PDQLqUH� SOXV� DJUHVVLYH� HW�FRQIRUPH�DX�SODQ�GH�WUDLWHPHQW�,56�,,,�����FH�TXL�H[LJHUDLW�GHV�WUDQVIXVLRQV�GH�VDQJ�
/H�'U�-RKQ�.HUQLFN�GH�'RZQH\��&DOLIRUQLH��XQ� H[SHUW� GDQV� OH� GRPDLQH� GH� O
RQFRORJLH�� D�WpPRLJQp�TX
LO�VHUDLW�SRVVLEOH�GH�VRLJQHU�'�3��VDQV�UHFRXULU�j�GHV�WUDQVIXVLRQV�GH�VDQJ��, O�D�SURSRVp� TXH� GH� WHOV� WUDLWHPHQWV� pWDLHQW�SRVVLEOHV�DX[�K{SLWDX[�HQ�&DOLIRUQLH�GX�6XG��,O� D� LQGLTXp�TX
LO�QH� VHUDLW� SDV� LUUHVSRQVDEOH�GH� OD� SDUW� GH� '�3�� HW� VHV� SDUHQWV� GH� TXLWWHU�6WDQIRUG� HW� GH� FKHUFKHU� GHV� WUDLWHPHQWV� j�/RQJ� %HDFK� 0HPRULDO� +RVSLWDO�� R�� HOOH�SRXUUDLW�VH� IDLUH�VRLJQHU�VDQV� OD�QpFHVVLWp�GH�WUDQVIXVLRQV�GH�VDQJ��,O�pWDLW�EHDXFRXS�PRLQV�RSWLPLVWH�j� O
pJDUG�GHV�FKDQFHV�GH� VXUYLH�GH�'�3��DYHF�OH�SODQ�GH�WUDLWHPHQW�,,,��HW�FUR\DLW�TX
HOOH�DYDLW�HQWUH�����HW�����GH�SUREDELOLWp�GH�UHVWHU�HQ�YLH��DX�ERXW�GH�FLQT�DQV���,O�pWDLW�G
DFFRUG� TXH� VD� SUREDELOLWp� GH� VXUYLH� VHUDLW�VXSpULHXUH� VL� HOOH� FRQVHQWDLW� DX� SODQ� GH�WUDLWHPHQW�,56�,,,�
0�� HW� 0PH� 3�� RQW� WpPRLJQp� TX
LOV� pWDLHQW�G
DFFRUG�DYHF�OH�FKRL[�GH�OHXU�ILOOH�GH�VH�IDLUH�VRLJQHU� VDQV� OD� QpFHVVLWp� GH� WUDQVIXVLRQV� GH�VDQJ�� ,OV� RQW� FLWp� GHV� FUR\DQFHV� UHOLJLHXVHV�DLQVL� TXH� OHV� GDQJHUV� DX[TXHOV� OHV� SDWLHQWV�VRQW� H[SRVpV�� QRWDPPHQW� OH� GDQJHU� GH�O
KpSDWLWH� RX� GX� 6,'$� j� WUDYHUV� GH� WHOOHV�WUDQVIXVLRQV�� ,OV� RQW� pJDOHPHQW� GpFULW� '�3��FRPPH� XQH� SHUVRQQH� j� O
HVSUL W� LQGpSHQGDQW��,OV�RQW�DIILUPp�TXH�'�3��D�SDUOp�GH�VD�PDODGLH�HW� GH� VRQ� WUDLWHPHQW� HQ� GpWDLO�� TX
HOOH� pWDLW�SDUYHQXH� j� VD� GpFLVLRQ� GH� QH� SDV� SHUPHWWUH�OHV�WUDQVIXVLRQV�GH�VDQJ�DSUqV�DYRLU�pFRXWp�OH�'U� 6PLWK�� HW� TX
HOOH� V
pWDLW� WHQXH� j� FHWWH�GpFLVLRQ�

',6&866,21
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,O� HVW� LQFRQWHVWDEOH� TXH� O
LQWHUYHQWLRQ� GH�O
eWDW� HVW� MXVWLILpH� ORUVTXH� OHV� SDUHQWV�Q
DVVXUHQW� SOXV� OHV� VRLQV�PpGLFDX[� DGpTXDWV�SRXU� OHXU� HQIDQW�� &HSHQGDQW�� O
eWDW� GRLW�MXVWLILHU� VHV� DFWLRQV�YRLU� UpGXLUH� O
DXWRQRPLH�SDUHQWDOH�HQ�VXEVWLWXDQW�VRQ�MXJHPHQW�j�FHOXL�GHV�SDUHQWV�
/H� WULEXQDO�� HQWUH� DXWUHV�� GRLW� FRQVLGpUHU� OHV�IDFWHXUV� VXLYDQWV�� OD� JUDYLWp� GX� PDO� GRQW�VRXIIUH� O
HQIDQW� RX� XQH� IRUWH� SUREDELOLWp� TXH�VD� VDQWp� VRLW� JUDYHPHQW� PLVH� HQ� FDXVH��O
pYDOXDWLRQ� GX� WUDLWHPHQW� SDU� OD� SURIHVVLRQ�PpGLFDOH� OHV� ULVTXHV� TXH� FRPSRUWHQW� OHV�VRLQV�PpGLFDX[�SRXU�O
HQIDQW��OHV�SUpIpUHQFHV�GHV�SDUHQWV� HW� OHV� SUpIpUHQFHV� GH� O
HQIDQW��¬�SDUW� WRXWHV� FHV� FRQVLGpUDWLRQV�� OH� VRXFL�SUpSRQGpUDQW� GX� WULEXQDO� HVW� OH� ELHQ �rWUH� HW�O
LQWpUrW� VXSpULHXU� GH� O
HQIDQW�� 9R\H]� ,Q� UH�3KLOOLS� %�� ������� ���&DO�$SS��G� ����� ���������&DO��5SWU�����
'�3�� VRXIIUH� GH� UKDEGRP\RVDUFRPH�DOYpRODLUH� 3KDVH� ,9�� /H� 'U� 6PLWK�UHFRPPDQGH� TX
HOOH� VRLW� VRLJQpH� SDU� XQH�IRUPH�GH� WKpUDSLH� DJUHVVLYH�� GpYHORSSpH�SDU�O
,QVWLWXW� 1DWLRQDO� GX� FDQFHU�� /H� WUDLWHPHQWFRPSRUWH� OD� FKLPLRWKpUDSLH� DYHF� SOXVLHXUV�PpGLFDPHQWV�� OD� UDGLRWKpUDSLH� HW� GHV�LQWHUYHQWLRQV� FKLUXUJLFDOHV�� 7RXV� FHV�WUDLWHPHQWV� VHUDLHQW� XWLOLVpV� HQ� FRPELQDLVRQ�HW� GDQV� GHV� GRVHV� FDOFXOpHV�SRXU� DWWDTXHU� OH�FDQFHU� DJUHVVLYHPHQW� SHQGDQW� ��� VHPDLQHV��HW�HQVXLWH�SHQGDQW�XQH�SpULRGH�GH���DQV�
/H� WDX[� GH� VXUYLH� SRXU� OHV� HQIDQWV� TXL�UHoRLYHQW� FH� WUDLWHPHQW� VHUDLW� HQWUH� ���� HW������ /HV� GRQQpHV� H[LVWDQWHV� VHPEOHQW�LQGLTXHU� TX
XQ� FKLIIUH� GH� ���� VHUDLW� ELHQ�IRQGp�� HW� OH� 'U� 6PLWK� HVW� DVVH]� RSWLPLVWH�SRXU� FURLUH�TX
DYHF� OH�SURJUDPPH�3KDVH� ,,,��OH� WDX[� GH� VXUYLH� DX� ERXW� GH� FLQT� DQV� HVW�QHWWHPHQW� VXSpULHXU�� /HV� FRQVLGpUDWLRQV�SUpOLPLQDLUHV� VHPEOHQW� VRXWHQLU� VHV�FRQYLFWLRQV�

'�3�� HW� VD� IDPLOOH� GHPDQGHQW� DX� 7ULEXQDO�G
DSSURXYHU� XQ� SODQ� GH� WUDLWHPHQW� PRGLILp��XQ� SODQ� TXL� FRPSUHQGUDLW� GHV� GRVHV� GH�FKLPLRWKpUDSLH�� GH� UDGLRWKpUDSLH�� DLQVL� TXH�GHV� LQWHUYHQWLRQV� FKLUXUJLFDOHV�� PDLV� PRLQV�DJUHVVLI�TXH� OH�SURJUDPPH�3KDVH� ,,,�HW�DYHF�GHV�GRVHV�SOXV�PRGpUpHV��,OV�RQW�GHPDQGp�FH�SODQ� GH� WUDLWHPHQW� PRGLILp� SDUFH� TX
LOV�FRPSUHQQHQW� �VDQV� rWUH� FRQWUHGLWV� SDU� OHV�SUHXYHV� GLVSRQLEOHV�� TXH� OH� SURJUDPPH�3KDVH� ,,,� FRPSRUWH�GHV� WUDQVIXVLRQV�GH� VDQJ�SRXU� TXH� '�3�� SXLVVH� VXUYLYUH� DX� VWUHVV�LPSRUWDQW�DXTXHO�VRQ�FRUSV�VHUDLW�VRXPLV��/D�IDPLOOH� V
RSSRVH� DX[� WUDQVIXVLRQV� GH� VDQJ�DYDQW� WRXW�SRXU�GHV UDLVRQV�UHOLJLHXVHV��PDLV�DXVVL� SDUFH� TXH� OD� WUDQVIXVLRQ� GH� VDQJ�FRPSRUWH� GHV� GDQJHUV� LQKpUHQWV�� (QILQ�� LOV�FURLHQW� TXH� OH� SODQ� GH� WUDLWHPHQW� PRGLILp�RIIUH� GH� O
HVSRLU� SRXU� VXUYLYUH�� /HV� GHX[�PpGHFLQV� VRQW� G
DFFRUG� TXH� OH� SODQ�PRGLILp�SRXUUDLW� WUqV� ELHQ� rWUH� HIILFDFH� SRXU� VRLJQHU�'�3��� PDLV� VHUDLW� PRLQV� HIILFDFH� TXH� OH�SURJUDPPH� 3KDVH� ,,,�� 3HUVRQQH� Q
HVW� HQ�PHVXUH� GH� IDLUH� XQH� FRPSDUDLVRQ� H[DFWH�HQWUH�OH�SODQ�PRGLILp�HW�OH�SODQ�3KDVH�,,,�
/HV� GHX[� SDUHQWV� RQW� WpPRLJQp� TX
LOV�VRXWHQDLHQW� OD� GpFLVLRQ� GH� OHX U� ILOOH� GH�UHIXVHU� GHV� WUDLWHPHQWV� DYHF� WUDQVIXVLRQV� GH�VDQJ��/HXU� VRXWLHQ�pWDLW� IHUPH��EDVp�VXU� OHXU�DPRXU� HQYHUV� OHXU� ILOOH� HW� OHXU� UHVSHFW� GH� VD�GpFLVLRQ�� ,O� QH� VHPEODLW� SDV� TX
LOV� DYDLHQW�SHUVXDGp� '�3�� GH� SUHQGUH� FHWWH� SRVLWLRQ� RX�TX
LOV� OD� VRXWLHQGUDLHQW� PRLQV� VL� HOOH�FKRLVLVVDLW� G
DFFHSWHU� OHV� WUDQVIXVLRQV� GH�VDQJ��/H�7ULEXQDO� FRQVLGqUH� OH�SRLQW�GH�YXH�GHV� SDUHQWV� FRPPH� LPSRUWDQW�� PDLV� SDV�GpWHUPLQDQW�SRXU�GpFLGHU�TXHO�SURJUDPPH�GH�WUDLWHPHQW�LO�IDXW�FKRLVLU�
/H� 7ULEXQDO� HVW� GH� O
DYLV� TXH� OHV� GpVLUV� GH�'�3��� V
LOV� UHSUpVHQWHQW� O
H[SUHVVLRQ� G
XQH�MHXQH� SHUVRQQH� P�UH�� VRQW� j� FRQVLGpUHU�VpULHXVHPHQW��6L�HOOH�pWDLW�XQ�DGXOWH��kJpH�GH�
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��� DQV� RX� SOXV��� RQ� QH� UHPHWWUDLW� SDV� HQ�TXHVWLRQ� VRQ� GURLW� GH� UHIXVHU� GHV� VRLQV�PpGLFDX[�� PrPH� GHV� VRLQV� GRQW� O
DEVHQFH�PHWWUDLW� LPPpGLDWHPHQW� ILQ�j�VD�YLH�� %RXYLD�Y�� 6XSHULRU� &RXUW ������� ���� &DO�$SS��G������
'
DXWUH�SDUW��VL�HOOH�pWDLW�XQH�QRXYHDX �QpH�RX�XQH� HQIDQW� GH� EDV� kJH�� OH� 7ULEXQDO� VHUDLW�REOLJp�GH�OD�PHWWUH�VRXV�WXWHOOH��&H�7ULEXQDO�D�VRXYHQW�pWp�DSSHOp�SDU�XQ�K{SL WDO�ORUVTX
XQ�EpEp�QRXYHDX�Qp�pWDLW�FRQGDPQp�j�XQH�PRUW�LPPpGLDWH� VDQV� WUDQVIXVLRQ� GH� VDQJ�� 'DQV�FHV� FDV�Oj�� OHV� SDUHQWV� DYDLHQW� UHIXVp� OH�WUDLWHPHQW�SRXU�OHV�PrPHV�UDLVRQV�UHOLJLHXVHV�FLWpHV� SDU� '�3�� HW� VD� IDPLOOH� GDQV� FHWWH�DIIDLUH�� /H� 7ULEXQDO� Q
D� MDPDLV� KpVLWp� j�RUGRQQHU� GHV� WUDQVIXVLRQV� GH� VDQJ� SRXU�VDXYHU�OH�EpEp�GDQV�FHV�FDV �Oj��/D�GpFLVLRQ�VH�EDVH�VXU�OH�VRUW�UDSLGH�HW�FHUWDLQ�TXL�DWWHQG�OH�EpEp��VXU�OH�IDLW�TX
DXFXQ�WUDLWHPHQW�DOWHUQDWLI�Q
HVW�GLVSRQLEOH��HW�VXU�OH�IDLW�TXH�OH�EpEp�HVW�LQFDSDEOH�GH VH�SURQRQFHU�
'�3��Q
HVW�QL�XQH�DGXOWH��QL�XQH�HQIDQW�GH�EDV�kJH�� /D� PHVXUH� GDQV� ODTXHOOH� OH� 7ULEXQDO�UHVSHFWHUD� VHV� VRXKDLWV� GpSHQG� GH� VD�PDWXULWp�� OD� FRKpUHQFH�GH� VHV�RSLQLRQV��HW� VL�VRQ� LQWpUrW� VXSpULHXU� HVW� VHUYL� HQ� UHVSHFWDQW�VHV�GpVLUV�
3HQGDQW�OHV�YLQJW�GHUQLqUHV�DQQpHV��OHV�GURLWV�GHV� HQIDQWV� VH� VRQW� pWHQGXV� GH� IDoRQ�VSHFWDFXODLUH�� 'DQV� O
DIIDLUH� ,Q� UH� *DXOW������� ���� 8�6�� ��� /D� &RXU� 6XSUrPH� D�UHFRQQX� TXH� OHV� HQIDQWV� MRXLVVHQW� GH� OD�SURWHFWLRQ� GH� OD� &RQVWLWXWLRQ� ORUVTX
LOV� VRQW�DFFXVpV� G
DFWHV� GpOLFWXHX[� TXL� SRXUUDLHQW�HQWUDvQHU� OD� SULYDWLRQ� GH� OLEHUWp� VL� OHXU�FXOSDELOLWp� HVW� SURXYpH�� 'DQV� XQ� PLOLHX�GLIIpUHQW�� OH� -XJH� 'RXJODV� D� UHFRQQX�O
LPSRUWDQFH�GH� OD�YRL[�GH� O
HQIDQW� ORUVTX
RQ�FRQVLGqUH� GHV� TXHVWLRQV� UHODWLYHV� j�O
pGXFDWLRQ�

'DQV�OHV�FDV�R�� O
HQIDQW�D�VXIILVDPPHQW�GH�PDWXULWp� SRXU� H[SULPHU� GHV� GpVLUV� TXL�SRXUUDLHQW� FRQWUHGLUH� OHV� GpVLUV� G
DXWUHV�� LO�VHUDLW�XQH�DWWHLQWH�DX[�GURLWV�GH�O
HQIDQW�GH�SHUPHWWUH� XQH� WHOOH� LPSRVLWLRQ� VDQV�FKHUFKHU� j� UHFXHLOOLU� VRQ� SRLQW� GH� YXH��:LVFRQVLQ� Y��<RGHU �����������8�6�� �������� 6�&W�� ������ ��� /�(G�� ��� �'RXJODV�� -���RSLQLRQ�FRQWUDLUH��
/D� ORL� FDOLIRUQLHQQH� D� pODUJL�FRQVLGpUDEOHPHQW�OD�PHVXUH�GDQV�ODTXHOOH�XQ�PLQHXU� SHXW� LQIOXHQFHU� GHV� GpFLVLRQV�LPSRUWDQWHV�TXL�RQW�XQ�LPSDFW�VXU�VD�YLH�
/HV� PLQHXUV� PDULpV� HW� OHV�PLQHXUV� GDQV� OHV�IRUFHV� DUPpHV� SHXYHQW� GRQQHU� OHXU�FRQVHQWHPHQW� j� WRXW� WUDLWHPHQW� KRVSLWDOLHU��PpGLFDO�RX�FKLUXUJLFDO���&RGH�&LYLO��VHFWLRQV������ HW� ������� � ³/H� GURLW� GX� PLQHXU� j�FRQVHQWLU� DX[� WUDLWHPHQWV� PpGLFDX[�� 8Q�FRUROODLUH� GX� GURLW� FRQVWLWXWLRQQHO j� OD� YLH�SULYpH�´����6RXWKHUQ�&DOLIRUQLD�/DZ�5HYLHZ������������
8QH� PLQHXUH� FpOLEDWDLUH� HW� HQFHLQWH� SHXW�FRQVHQWLU��j�GHV�VRLQV�KRVSLWDOLHUV��PpGLFDX[�HW� FKLUXUJLFDX[� OLpV� j� OD� SUpYHQWLRQ� HW� DX�WUDLWHPHQW� GH� OD� JURVVHVVH��� &HFL� FRPSUHQG�OH�GURLW�GH�FRQVHQWLU�j�XQ�DYRUWHPHQW��%DOODUG�Y�� $QGHUVRQ ������� �� &DO�� �G� ����� �����/
eWDW� Q
D� SDV� OH� GURLW� G
H[LJHU� OH�FRQVHQWHPHQW� GHV� SDUHQWV� SRXU� XQ�DYRUWHPHQW�� VDQV� XQH� MXVWLILFDWLRQ� VXIILVDQWH�SRXU� XQH� WHOOH� UHVWULFWLRQ�� 3ODQQHG�3DUHQWKRRG� RI�&HQWUDO�0LVVRXUL� Y��'D\IRUWK������� ���� 8�6�� ���� ���� 7RXW� PLQHXU� SHXW�V
DEVHQWHU� GH� O
pFROH� SRXU� GHV� VRLQV�PpGLFDX[�� \� FRPSULV� O
DYRUWHPHQW�� HW� OHV�pFROHV�Q
RQW�DXFXQH�REOLJDWLRQ�G
HQ� LQIRUPHU�OHV�SDUHQWV�����2SV�$WW\�*HQ������
¬� O
kJH� GH� ��� DQV�� XQ� PLQHXU� D� OH� GURLW� j�HQWUHSUHQGUH�WRXWHV�OHV�DFWLRQV�VXLYDQWHV�VDQV�OH�FRQVHQWHPHQW�GHV�SDUHQWV�
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�� 'HPDQGHU� GHV� VRLQV� SV\FKLDWULTXHV��&RGH�&LYLO�VHFWLRQ��������� 'HPDQGHU� XQ� GLDJQRVWLF� RX� GHV�WUDLWHPHQWV� SRXU� WRXWH� LQIHFWLRQ� RX�PDODGLH� FRQWDJLHXVH� �&RGH�&LYLO� VHFWLRQ��������� 'HPDQGHU�GHV�VRLQV�HW�GHV�FRQVHLOV�VXLWH�j�XQ�YLRO��&RGH�&LYLO�VHFWLRQ��������� 'HPDQGHU�GHV�VRLQV�VXLWH�j�XQH�DJUHVVLRQ�VH[XHOOH��&RGH�&LYLO�VHFWLRQ��������� 'HPDQGHU� GHV� VRLQV� SRXU� GHV� DEXV� GH�GURJXHV� RX� G
DOFRRO� �&RGH� &LYLO� VHFWLRQ����������� 2SSRVHU� VRQ� YHWR� j� XQH� SURFpGXUH� SRXU�O
HQOHYHU� j� OD� JDUGH� GH� VHV� SDUHQWV��SURFpGXUH� TXL� UHOqYH� GX� &RGH� &LYLO�VHFWLRQ��������&RGH�GHV�6HUYLFHV�6RFLDX[�HW�GHV�,QVWLWXWLRQV�VHFWLRQ���������
¬� O
kJH� GH� ��� DQV�� XQ� PLQHXU� D� OH� GURLW� j�HQWUHSUHQGUH�WRXWHV�OHV�DFWLRQV�VXL YDQWHV�VDQV�OH�FRQVHQWHPHQW�GHV�SDUHQWV�
�� )DLUH� XQH� GHPDQGH� G
DXWRQRPLH�� ,O� \� D�WRXWHIRLV� GHV� UHVWULFWLRQV� SUpYXHV� SDU� OD�VHFWLRQ� ��� GX�&RGH�&LYLO�� �9R\H]�&RGH�&LYLO�VHFWLRQ�����HW��VHT����� 'HPDQGHU� OD� QRPPDWLRQ� G
XQ� JDUGLHQ��&RGH�GHV�VXFFHVVLRQV��VHF WLRQ���������6L�OH� 7ULEXQDO� GpWHUPLQH� TX
XQH� WXWHOOH� HVW�QpFHVVDLUH� RX� TX
HOOH� FRQYLHQW´� OH� GURLW�G
XQ� PLQHXU� kJp� GH� ��� DQV� GH� IDLUH�QRPPHU� OH� WXWHXU� GH� VRQ� FKRL[� GHYLHQW�DEVROXH� VL� OD� SHUVRQQH� HQ� TXHVWLRQ� HVW�DSSURSULpH��&HWWH�GpFLVLRQ�SUpYDXGUD� VXU�OHV�REMHFWLRQV�G
XQ�SDUHQW�� �*XDUGLDQVKLS�RI�.HQWHUD ����������&DO��G�������� &KHUFKHU� GHV� VRLQV� PpGLFDX[� VDQV� rWUH�VRXPLV�j�OD�ORL�TXL�REOLJH�OHV�PpGHFLQV�j�GpQRQFHU� OHV� PDXYDLV� WUDLWHPHQWV�G
HQIDQWV�� 3ODQQHG� 3DUHQWKRRG� $IILOLDWHV�RI�&DOLIRUQLD�Y��9DQ�GH�.DPS �OH����PDL�����������&DO�5SWU������

8Q� PLQHXU� SHXW� DYRLU� XQH� YRL[�LPSRUWDQWH� GDQV� XQH� GLVSXWH� HQWUH� OHV�SDUHQWV� VXU� OD� JDUGH� GX� PLQHXU�� &RGH�&LYLO�VHFWLRQ������������� ,Q�UH�0DUULDJH�RI�5RVVRQ �������BBBBB�&DO��G�BBBBB��HW�SHXW� DYRLU� OD� SRVVLELOLWp� GH� FKR LVLU� VRQ�DYRFDW�GDQV�GHV�DIIDLUHV�GH�JDUGH��$NNLNR�0�� Y�� 6XSHULRU� &RXUW ������� ����&DO�$SS��G�����
/
pPHUJHQFH� GX� GURLW� GH� O
HQIDQW� GH� SUHQGUH�GHV� GpFLVLRQV� RX� GH� SDUWLFLSHU� j� OD� SULVH� GH�GpFLVLRQV� FRQVWLWXH� XQH� UHFRQQDLVVDQFH� TXH�O
HQIDQW� HVW� XQH� SDUWLH� LQWpUHVVpH� DYHF� GHV�LQWpUrWV� LPSRUWDQWV�� DX� VXMHW� GHVTXHOV� LO�GHYUDLW�DYRLU�OH�GURLW�GH�VH�SURQRQFHU�
,O� \� D� SOXVLHXUV� UDLVRQV� SRXU� FHW� RFWURL� GH�SRXYRLU�j� O
HQIDQW��'DQV�FHUWDLQHV�VLWXDWLRQV��LO� V
DJLW� G
XQH� UHFRQQDLVVDQFH� TXH� O
HQIDQW�GHYUDLW� DYRLU� OD� UHVSRQVDELOLWp� GH� FHUWDLQHV�GpFLVLRQV� DYDQW� G
DWWHLQGUH� O
kJH� GH� OD�PDMRULWp�� 'DQV� ELHQ� GHV� FDV�� LO� V
DJLW� GH�UHFRQQDvWUH� TXH� OHV� SDUHQWV� DXUDLHQW� SX�pFKRXHU� HW� TXH� O
HQIDQW� D� EHVRLQ� GH� SRXYRLU�YHLOOHU� j� VHV� EHVRLQV� PDOJUp� O
LQDFWLRQ� GHV�SDUHQWV�� ,O� V
DJLW� TXHOTXHIRLV� G
XQH�UHFRQQDLVVDQFH� TXH� FHUWDLQHV� TXHVWLRQV� VRQW�SULYpHV� HW� SHUVRQQHOOHV� HW� VRQW� PLHX[�DERUGpHV�SDU�O
LQGLYLGX�OH�SOXV�WRXFKp��PrPH�VL�FHOXL�FL�Q
D�TXH����RX����DQV�
/H�7ULEXQDO�HVW�SDUYHQX�j�OD�FRQFOXVLRQ�TXH�'�3�� HVW� XQH� PLQHXUH� VXIILVDPPHQ W� P�UH�SRXU�TXH� VHV�GpVLUV� VRLHQW� VpULHXVHPHQW� SULV�HQ� FRQVLGpUDWLRQ� ORUV� GH� WRXWH� SULVH� GH�GpFLVLRQ� TXL� OD� FRQFHUQH�� /H� 7ULEXQDO� D� pWp�WUqV� LPSUHVVLRQQp� SDU� O
LQWHOOLJHQFH�� OH� VDQJ �IURLG�HW� OH�YLJXHXU�GH�FHWWH� MHXQH� ILOOH�GH����DQV�� ,O� VH� SHXW� TX
HOOH� D� pWp� DFFDEOpH� SDU� OD�GpFRXYHUWH� TX
HOOH� DYDLW� XQH� IRUPH�PRUWHOOH�GH� FDQFHU�� SDU� OHV� FRQVXOWDWLRQV� DX� FRXUV�GHVTXHOOHV� RQ� D� GpFULW� HQ� GpWDLO� OHV�SUREDELOLWpV� GH� YLH� HW� GH� PRUW�� HW� SDU� OD�GpFRXYHUWH� TX
HOOH� GHYUDLW� SUHQGUH� HQ�



1����9RO���� -XO\�-XLOOHW�-XOLR�����

��

FRQVLGpUDWLRQ� VHV� FRQYLFWLRQV� UHOL JLHXVHV� HQ�FKRLVLVVDQW� XQ� SURJUDPPH� GH� WUDLWHPHQW��1pDQPRLV�� F
pWDLW� XQH� MHXQH� SHUVRQQH� P�UH�TXL� HVW� YHQXH� DX� WULEXQDO� SRXU� WpPRLJQHU��(OOH� VHPEODLW� DYRLU� FRQVLGpUp� FODLUHPHQW� OD�WkFKH�GLIILFLOH�TX
HOOH�HQWUHSUHQDLW��(OOH�DYDLW�SDUWLFLSp� j� WRXWHV� OHV� FRQVXOWDWLRQV�� FRQVHQWL�j� XQ� SODQ� GH� WUDLWHPHQW�� GpYHORSSp� XQH�SKLORVRSKLH� FRKpUHQWH� GH� OD� IDoRQ� GRQW� HOOH�DIIURQWDLW� FH� GpIL� PpGLFDO� HQ� WDQW� TX
rWUH�KXPDLQ��HW�HOOH�HVW�YHQXH�DX�WULEXQDO�DYHF�OD�UHTXrWH�SRLJQDQWH��UHVSHFWH]�PD�GpFLVLRQ�
eWDQW� GRQQp� OHV� IDLWV� GH� FHWWH� DIIDLUH�� OH�7ULEXQDO� UHVSHFWHUD� OD� GHPDQGH� GH� '�3�� HW�Q
RUGRQQHUD�SDV�XQ�SODQ�GH�WUDLWHPHQW�TXL�OD�VRXPHWWUDLW�j�GH�QRPEUHXVHV�WUDQVIXVLRQV�GH�VDQJ�
(Q� SOXV� GH� VD� PDWXULWp�� '�3�� D� IRXUQL� GHV�MXVWLILFDWLRQV� VXIILVDQWHV� SRXU� VD� GpFLVLRQ�SRXU�TXH�OH 7ULEXQDO�OD�UHVSHFWH��(OOH�VXELUDLW�GHV� GpJkWV� VSLULWXHOV�� SV\FKRORJLTXHV��PRUDX[� HW� pPRWLRQQHOV� VL� HOOH� GHYDLW� VH�VRXPHWWUH� j� XQ� SODQ� GH� WUDLWHPHQW� DYHF� GHV�WUDQVIXVLRQV�GH� VDQJ��/H�7ULEXQDO� UHVSHFWHUD�VRQ�FKRL[�GH�SODQ�GH�WUDLWHPHQW�
/H� 7ULEXQDO� DXUDLW SX� SDUYHQLU� j� OD� PrPH�FRQFOXVLRQ� SRXU� GHV� UDLVRQV� GLIIpUHQWHV�� /D�UHTXrWH� GHPDQGH� TXH� OD� PLQHXU� VRLW� PLVH�VRXV�OD�WXWHOOH�GX�WULEXQDO�HW�UHFRPPDQGH�GH�SUHQGUH�OD�PHVXUH�VXLYDQWH�
4XH�OD�PLQHXU�VRLW�REOLJpH�GH�SDUWLFLSHU�DX�SURJUDPPH�FRQYHQWLRQQHO�GH�WKpU DSLH�SRXU�OH� UKDEGRP\RVDUFRPH� DOYHRODLUH� TXL�FRPSUHQG� OD� FKLPLRWKpUDSLH� DYHF�

YLQFULVWLQH�� DGULDP\FLQH�� DFWLQRP\FLQH� '��HW� F\WR[DQ�� OD� UDGLRWKpUDSLH�� DLQVL� TXH� GHV�WUDQVIXVLRQV� TXL� SHXYHQW� FRQWHQLU� GX� VDQJ�RX� GHV� SURGXLWV� VDQJXLQV�� VRXV�O
DGPLQLVWUDWLRQ� GX� 'U� 6WHSKHQ� '�� 6PLWK��3URIHVVHXU�$VVRFLp�GH�3pGLDWULH� j� O
K{SLWDO�SRXU�HQIDQWV�GH�6WDQIRUG�
,O� Q
HVW� SDV� V�U� TX
XQ� WHO� RUGUH� SRXUUDLW� rWUH�PLV� HQ�°XYUH�� 6HORQ� OHV� WpPRLJQDJHV�� LO� HVW�FODLU� TXH� '�3�� HW� VHV� SDUHQWV� SRXUUDLHQW�TXLWWHU� O
K{SLWDO� SRXU� HQIDQWV� GH� 6WDQIRUG�DYDQW�OH�GpEXW�G
XQ�WHO�SURJUDPPH�DJUHVVLI�GH�WUDLWHPHQW��,O�HVW�pJDOHPHQW�SDV�FHUWDLQ�TX
XQ�WULEXQDO� DLW� OH� SRXYRLU� GH� OD� IDLUH� UHVWHU� j�6WDQIRUG� FRQWUH� VD� YRORQWp�� 6HUDLW �HOOH�HQIHUPpH� j� FOHI� GDQV� XQH� SLqFH� j� O
K{SLWDO"�/XL� GRQQHUDLW�RQ� XQ� VpGDWLI� FKDTXH� IRLV�TX
XQH� WUDQVIXVLRQ� VDQJXLQH� VHUD� QpFHVVDLUH��SXLVTX
HOOH�D�GpFODUp�TX
HOOH�UpVLVWHUDLW�j�WRXWH�WHQWDWLYH� GH� IDLUH� GHV� WUDQVIXVLRQV"� &HWWH�VLWXDWLRQ� FRQWLQXHUDLW�HOOH� SHQGDQW� GHV�VHPDLQHV��YRLUH�SHQGDQW�GHV�PRLV"
/H� 7ULEXQDO� GRXWH� TX
LO� VRLW� SRVVLEOH� GH�SUHQGUH�GHV�PHVXUHV�TXL�UHQGUDLW�SRVVLEOH�GHV�WKpUDSLHV� IRUFpHV� SHQGDQW� XQH� ORQJXH�SpULRGH�� /H� 7ULEXQDO� GRXWH� pJDOHPHQW� TXH�O
K{SLWDO�SRXU�HQIDQWV�GH�6WDQIRUG�SDUWLFLSH�j�XQ� WHO� SURJUDPPH� FRHUFLWLI�� 8QH� WHOOH�GpFLVLRQ� DXUDLW� GHV� FRQVpTXHQFHVGpIDYRUDEOHV� SRXU� OH� V\VWqPH�GHV� WULEXQDX[��SRXU�O
K{SLWDO��SRXU�'�3��HW�VD�IDPLOOH��HW�SRXU�FHX[� GDQV� OD� FRPPXQDXWp� LQWpUHVVpV� SDU� OH�WUDLWHPHQW�GX�FDQFHU�

/D�GHPDQGH�PRGLILpH�HVW�UHMHWpH�
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/(�&21*5Ê6�021',$/�'(������685�/(�'52,7�'(�/$�)$0,//((7�/(6�'52,76�'(6�(1)$176�(7�'(6�-(81(6%DWK��$QJOHWHUUH��GX����DX����VHSWHPEUH�����3DWURQDJH���+�(��0DU\�5RELQVRQ� +DXW�&RPPLVVDLUH�GHV�1DWLRQV�8QLHV�SRXU�OHV�'URLWV�GH�O
+RPPH
,QWURGXFWLRQ����/H�&RQJUqV�0RQGLDO�VXU� OH�'URLW�GH�OD�)DPLOOH�HW�OHV� 'URLWV� GHV� (QIDQWV� HW� GHV� -HXQHV� UpXQLW� GHV�DYRFDWV��GHV� MXJHV��GHV�SURIHVVLRQQHOV�GH�OD�VDQWp��GHV� SHUVRQQDJHV� SROLWLTXHV�� GHV� UHSUpVHQWDQWV� GH�FRPPXQDXWpV� HW� GH� JRXYHUQHPHQWV�� GHV�GpIHQVHXUV� GHV� GURLWV� GH� O
KRPPH�� DLQVL� TXH� GHV�UHSUpVHQWDQWV� GX� VHFWHXU� SULYp� HW� GX� PLOLHX�FRPPHUFLDO� TXL� SDUWDJHQW� XQ� VRXFL� FRPPXQ� �� OHV�GURLWV�GH�O
HQIDQW�/¶REMHFWLI� SULQFLSDO� GX� &RQJUqV� FRQVLVWH� j�GpYHORSSHU�GHV�VROXWLRQV�TXL�SURILWHQW�GLUHFWHPHQW�DX[�rWUHV�VSpFLDOHPHQW�YXOQpUDEOHV�HW�GpIDYRULVpV��HQ�SDUWLFXOLHU�OHV�HQIDQWV�HW� OHV�MHXQHV�/H�&RQJUqV�0RQGLDO�D�OLHX�FKDTXH�TXDWUH�DQV�SRXU�pYDOXHU� OHV�GpYHORSSHPHQWV�GDQV� OD� OpJLVODWLRQ�� OD�SROLWLTXH� JRXYHUQHPHQWDO� HW� GDQV� OHV� GRPDLQHV�SURIHVVLRQQHOV� SURFKHV� TXL� RQW� XQ� LPSDFW� VXU� OD�SURWHFWLRQ�GHV�HQIDQWV�(Q�������OH�SUHPLHU�&RQJUqV�0RQGLDO�j�6\GQH\�D�PLV� HQ� pYLGHQFH� OH� EHVRLQ� GH� GpYHORSSHU� GHV�PRGqOHV� OpJLVODWLIV� HW� GHV� PpWKRGHV� SRXU� IDLUH�UHVSHFWHU� OD� ORL�� DILQ� GH� VRXWHQLU� OHV� DFWLRQV�FRPPXQDXWDLUHV�FRQWUH� O
H[SORLWDWLRQ�VH[XHOOH�GHV�HQIDQWV�(Q� ������ OH� GHX[LqPH� &RQJUqV� 0RQGLDO� j� 6DQ�)UDQFLVFR� D�PLV� HQ�PDUFKH� XQ� GpEDW� DX� VXMHW� GX�GpYHORSSHPHQW� GH� FRGHV� GH� SUDWLTXH� TXL� DXUDLHQW�IRUFH� GH� ORL� HW� TXL� FLEOHUDLHQW� OHV� HQWUHSULVHV�QDWLRQDOHV� HW� LQWHUQDWLRQDOHV�� DILQ� GH� SUpYHQLU�O
H[SORLWDWLRQ�G
HQIDQWV�SDU�OH�WUDYDLO�

(Q� ������ RQ� DWWHQG� FRPPH� UpVXOWDW� GX� &RQJUqV��TX
XQ� UpVHDX� IRUPHO� HW� PRQGLDO� GH� GpIHQVHXUV�G¶HQIDQWV�VRLW�PLV�HQ�SODFH�SRXU�GpIHQGUH��SURWpJHU�HW�VRXWHQLU�OHV�HQIDQWV�GX�PRQGH�6L� YRXV� YRXV� VHQWH]� HQ� PHVXUH� V
DSSRUWHU� XQH�FRQWULEXWLRQ� SRXU� VHQVLELOLVHU� OD� SXEOLF� VXU� FHVTXHVWLRQV�� YHXLOOH]� YRXV� LQVFULUH HW� YHQLU� DX�&RQJUqV�
2EMHFWLIV�HW�0RWLYDWLRQ�GX�&RQJUqV/H� WKqPH� JpQpUDO� GX� &RQJUqV� 0RQGLDO� GH� �����VHUD�� �/D� &RRSpUDWLRQ� ,QWHUQDWLRQDOH� SRXU� OD�3URWHFWLRQ�GHV�(QIDQWV��8Q�EXW� LPSRUWDQW�GX�&RQJUqV�HVW�OD�FUpDWLRQ�G
XQUpVHDX� LQWHUQDWLRQDO� G
DYRFDWV� HW� SURIHVVLRQQHOV�DVVRFLpV� TXL� WUDYDLOOHQW� SRXU� DVVXUH� OD� SURWHFWLRQ�GHV� HQIDQWV�� &H� UpVHDX� DXUD� OH� QRP� GH�� �5pVHDX�,QWHUQDWLRQDO�SRXU�OD�3URWHFWLRQ�GHV�(QIDQWV��(Q� WDQW�TXH� GpIHQVHXU�GHV�HQIDQWV�� OH�5pVHDX��HQ�FRRSpUDQW� DYHF� OHV�RUJDQLVDWLRQV�SURIHVVLRQQHOOHV�ORFDOHV�� UHSUpVHQWHUD� GHV� HQIDQWV� RX� IDFLOLWHUD� OD�UHSUpVHQWDWLRQ� G
HQIDQWV� GDQV� GHV� DIIDLUHV�PDUTXDQWHV� R�� OH� UpVXOWDW� HVW� VXVFHSWLEOH�G
LQIOXHQFHU� OD�SURWHFWLRQ�GHV� HQIDQWV� HQ� JpQpUDO��,O� DVVXUHUD� pJDOHPHQW� GHV� V\VW qPHV� GH�UHSUpVHQWDWLRQ�SUR�ERQR�SRXU�HQIDQWV�GDQV�GHV�FDV�R�� LO� HQ� UpVXOWHUDLW� DXWUHPHQW� GHV� LQMXVWLFHV�JUDYHV��/H� U{OH� GH� IRUPDWLRQ� GX� 5pVHDX� FRPSUHQG� OHV�IRQFWLRQV�VXLYDQWHV�
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x FRQWULEXHU� j� OD� IRUPDWLRQ� G
DYRFDWV�� MXJHV� HW�DGPLQLVWUDWHXUV�SRXU�OD�PLVH�H Q�SUDWLTXH�GH�OD�&RQYHQWLRQ� GH� O
218� VXU� OHV� 'URLWV� GH�O
(QIDQW�� OHV� &RQYHQWLRQV� GH� OD� +D\H� VXU� OHV�(QIDQWV�HW�G
DXWUHV�FRQYHQWLRQV�SHUWLQHQWHV�x SUpFRQLVHU� HW� HQFRXUDJHU� OD� UDWLILFDWLRQ� HW� OD�PLVH� HQ� °XYUH� G
LQVWUXPHQWV� LQWHUQDWLRQDX[�SRXU�OD�SURWHFWLRQ�GH O
HQIDQFH�HW�O
DGRSWLRQ�GH�ORLV�HW�GH�SROLWLTXHV�IDYRUDEOHV�DX[�HQIDQWV�x HQ� XWLOLVDQW� OHV� PpGLDV�� FUpHU� XQ� FOLPDW�IDYRUDEOH�DX�FKDQJHPHQW�HQ�VXVFLWDQW�O
LQWpUrW�SXEOLF�HW�OD�YRORQWp�SROLWLTXH�QpFHVVDLUHV�x HQ� FROODERUDWLRQ� DYHF� G
DXWUHV� RUJDQLVDWLRQV��DLGHU�j�OD�IRUPDWLRQ�GH�MRXUQDOLVWHV�HW�G
DXWUHV�UHSUpVHQWDQWV� GHV� PpGLDV� SRXU� TX
LOV�SUpVHQWHQW� PLHX[� OHV� GURLWV� GH� O
HQIDQW� HW� OHV�TXHVWLRQV� SHUWLQHQWHV�� HW� G
XQH� PDQLqUH� SOXV�DSSURSULpH�HW�VHQVLEOH��HWx FKHUFKHU�DFWLYHPHQW� j� IDLUH�SDUWLH�G
XQ� IRUXP�LQWHUQDWLRQDO�HQ�DSSRUWDQW�VRQ�SRLQW�GH�YXH�HW�VHV�FRQQDLVVDQFHV�GH�IDoRQ�DSSURSULpH�/H�&RQJUqV�DXUD�OHV�TXDWUH�WKqPHV�VXLYDQWV�
�D��'RQQHU�OD�SDUROH�DX[�HQIDQWV�HW�DX[�MHXQHV�HX[�PrPHV,O� V
DJLW� LFL� GX� GLOHPPH� �� DXWRQRPLH� GH� O
HQIDQW��SURWHFWLRQ� GHV� HQIDQWV�� 8Q HQIDQW� SHXW�LO� UHIXVHU�XQ�WUDLWHPHQW�PpGLFDO�TXL�HVW�SRXU�VRQ�ELHQ"�8QH�DGROHVFHQWH�GH����DQV�SHXW�HOOH�GpFLGHU�GH�GHYHQLU�SURVWLWXpH"�4XDQG�HW�FRPPHQW�GHYUDLW �RQ�SUHQGUH�HQ� FRQVLGpUDWLRQ� OHV� GpVLUV� GHV� HQIDQWV� ORUV� GH�GLVSXWHV� IDPLOLDOHV"� 3RXU� UHQGUH� SOX V� HIILFDFH� OH�WUDLWHPHQW� GH� FH� WKqPH�� RQ� SURSRVH� XQ� )RUXP�SRXU� OD� MHXQHVVH�� R�� GHV� SURSRVLWLRQV� SRXU� GHV�DFWLRQV�IXWXUHV�VHURQW�pODERUpHV�

�E�� /HV� LQVWUXPHQWV� LQWHUQDWLRQDX[� SRXU� OD�FRRSpUDWLRQ&H� WKqPH� H[SORUHUD� OHV� WUDLWpV� LQWHUQDWLRQDX[� HW�OHV� FRQYHQWLRQV� GpMj� HQ� YLJXHXU� TXL� YLVHQW� j�SURWpJHU� OHV� GURLWV� GH� O
HQIDQW�� \� FRPSULV� OD�&RQYHQWLRQ� GH� O
218�VXU� OHV�'URLWV� GH� O
(QIDQW��OHV�&RQYHQWLRQV�GH� OD�+D\H�VXU�O
(QOqYHPHQW�GHV�(QIDQWV��O
$GRSWLRQ�,QWHUQDWLRQDOH�HW�OD�3URWHFWLRQ�GHV� (QIDQWV�� ,O� \� D� DXVVL� GHV� FRQYHQWLRQV�UpJLRQDOHV�HQ�(XURSH��$IULTXH�HW�HQ�$PpULTXH�TXL�VHURQW�SULVHV�HQ�FRQVLGpUDWLRQ�
�F�� /
,PSDFW�GHV�&KDQJHPHQWV�6RFLDX[� VXU� OH�'URLW�GH�OD�)DPLOOH&H�WKqPH�FRQFHUQHUD�OHV�FKDQJHPHQWV�GH�PRGH�GH�YLH�� GH� WHFKQRORJLH� HW� OD� PRELOLWp� LQWHUQDWLRQDO H�TXL�RQW�HX�XQ�LPSDFW�VXU�OH�GURLW�GH�OD�IDPLOOH��/HV�VXMHWV� GDQV� FHWWH� FDWpJRULH� GHYUDLHQW� rWUH� G
XQ�LQWpUrW� VSpFLDO�SRXU� OHV� VSpFLDOLVWHV��(QWUH� DXWUHV��RQ�WUDLWHUD��OHV�OLWLJHV�LQWHUQDWLRQDX[�GDQV�OH�GURLW�GH� OD� IDPLOOH�� OD� GLYLVLRQ� GH� OD� SURSULpWp�� OH V�VWUXFWXUHV� IDPLOLDOHV� DYHF� GHV� FRXSOHV� GX� PrPH�VH[H�HW�FHOOHV�DYHF�XQ�VHXOH�SDUHQW��OHV�PR\HQV�GH�V
RFFXSHU� GHV� FRPPXQDXWpV� GH� PLJUDQWV� HW� OD�GLYHUVLWp� FXOWXUHOOH�� OH� SDLHPHQW� GH� SHQVLRQV�DOLPHQWDLUHV� DX� QLYHDX� LQWHUQDWLRQDO�� HW� OHV�FKDQJHPHQWV�YHUV�GHV� IRUPHV�QRQ�SRVVHVVLYHV�GHV�UHODWLRQV� HQWUH� OHV� SDUHQWV� HW� OHV� HQIDQWV� GDQV�FHUWDLQV�SD\V�
�G�� /D� 3URWHFWLRQ� GH� OD� 'LJQLWp� +XPDLQH� GHV�(QIDQWV&HFL� HVW� XQ� WKqPH� GH� SRUWpH� FRQVLGpUDEOH�� 2Q�WUDLWHUD� GHV� TXHVWLRQV� FRPPH� OH� WUDYDLO� GHV�HQIDQWV�� OD� SURVWLWXWLRQ� G
HQIDQWV� HW� OD�SRUQRJUDSKLH��2Q�V
RFFXSHUD�pJDOHPHQW�GHV�GURLWV�GHV� HQIDQWV� GDQV� OHV� SURFpGXUHV� MXGLFLDLUHV�� \�FRPSULV�OHV�SURFqV�SpQDX[�

6L�YRXV�rWHV�LQWpUHVVp�H��j�YHQLU�j�FHWWH�FRQIpUHQFH��YR\H]�OHV�GpWDLOV�j�OD�SDJH����
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/(�'52,7�'(�/$�)$0,//(�(7�/(6�'52,76�'(6�(1)$176�(7�'(6�-(81(6GX����DX����VHSWHPEUH������j�%DWK��$QJOHWHUUH,O�\�DXUD�TXDWUH�WKqPHV��D��'RQQHU�OD�SDUROH�DX[�HQIDQWV�HW�DX[�MHXQHV�HX[ �PrPHV�E��/HV�LQVWUXPHQWV�LQWHUQDWLRQDX[�SRXU�OD�FRRSpUDWLRQ�F��/H�GURLW�GH�OD�IDPLOOH� HW�OHV�FKDQJHPHQWV�VRFLDX[�G��/D�SURWHFWLRQ�GH�OD�GLJQLWp�KXPDLQH�GHV�HQIDQWV�
3RXU�GHV�LQIRUPDWLRQV�VXSSOpPHQWDLUHV�FRQWDFWH]������:RUOG�&RQJUHVV�6HFUHWDULDW�32�%R[�1�����*URVYHQRU�3ODFH��6\GQH\�16:�������$XVWUDOLH7HO������������������������)D[����������������������(�PDLO���FDSFRQ#R]HPDLO�FRP�DX

/
DGUHVVH�,QWHUQHW�GX�&RQJUqV�0RQGLDO�HVW�� KWWS���ODZULJKWV�DVQ�DX�
&21)e5(1&(�021',$/(�&2175(�/(�5$&,60(

/D�GLVFULPLQDWLRQ�UDFLDOH��OD�[pQRSKRELH��HW�O¶LQWROpUDQFH�OLpH�j�FHV�SKpQRPqQHV
GX����DR�W�DX ��VHSWHPEUH�����
'85%$1��$)5,48(�'8�68'�

,QIRUPDWLRQV�VXU�OD &RQIpUHQFH�0RQGLDOH���VXU�OH�VLWH�,QWHUQHW�GH�OD�2+&+5��+DXW�&RPPLVVDULDW�GHV�1DWLRQV�8QLHV�SRXU�OHV�'URLWV�GH�O
+RPPH��ZZZ�XQKFKU�FK
2X�FRQWDFWHU�/DXULH�6��:LVHEHUJ5RRP�������2+&+5��3DODLV :LOVRQ��*HQqYH$GUHVVH�SRVWDOH��2+&+5��3DODLV�GHV�1DWLRQV��&+������*HQqYH�����6XLVVH7pO��������������������)D[������������������(PDLO���OZLVHEHUJ�KFKU#XQRJ�FK
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&21)(5(1&(�021',$/(�&2175(�/(�5$&,60(81,6�&2175(�/(�5$&,60(��(*$/,7(��-867,&(��',*1,7(
/D� &RQIpUHQFH� PRQGLDOH� FRQWUH� OH� UDFLVPH� VH�FRQFHQWUHUD�VXU�OHV�pWDSHV�RULHQWpHV�YHUV�O¶DFWLRQ�HW�OHV� pWDSHV� SUDWLTXHV� SRXU� pUDGLTXHU� OH� UDFLVPH�� \�FRPSULV� OHV� UHPqGHV� HIILFDFHV�� /D� &RQIpUHQFH�PRQGLDOH� VHUD� XQH� RFFDVLRQ� XQLTXH� HW� LPSRUWDQWH�GH� FUpHU� XQH� QRXYHOOH� YLVLRQ� GX� PRQGH� SRXU� OHV�FRPEDWV�FRQWUH�OH�UDFLVPH�DX���qPH�VLqFOH��
$X� OLHX� GH� ODLVVHU� OD� GLYHUVLWp� GH� OD� UDFH� HW� GHV�FXOWXUHV� GHYHQLU� XQ� REVWDFOH� DX� GpYHORSSHPHQW�KXPDLQ� HW� DX[� pFKDQJHV� HQWUH� OHV� KRPPHV�� QRXV�GHYRQV� UHFHQWUHU� QRV� FRQFHSWLRQV�� GLV FHUQHU� GDQV�XQH� WHOOH� GLYHUVLWp� OH� SRWHQWLHO� G
HQULFKLVVHPHQW�PXWXHO� HW� SUHQGUH� FRQVFLHQFH� GX� IDLW� TXH�O
LQWHUDFWLRQ� HQWUH� OHV� JUDQGHV� WUDGLWLRQV� GH� OD�VSLULWXDOLWp� KXPDLQH� RIIUH� OHV� PHLOOHXUHV�SHUVSHFWLYHV�SRXU�OD�VDXYHJDUGH�GH�O
HVSULW�KXPDLQ�PrPH�
2EMHFWLIVx G
H[DPLQHU�OHV�SURJUqV�DFFRPSOLV�GDQV�OD�OXWWH�FRQWUH� OD� GLVFULPLQDWLRQ� UDFLDOH�� GH� UppYDOXHU�OHV� REVWDFOHV� TXL� V
RSSRVHQW� j� GH� QRXYHDX[�SURJUqV� HW� GH� WURXYHU� OHV� PR\HQV� GH� OHV�VXUPRQWHU�x G
pWXGLHU� OHV� PR\HQV� GH� PLHX[� JDUDQWLU� OH�UHVSHFW� GHV� QRUPHV� HQ� YLJXHXU� HW� GHV�LQVWUXPHQWV� PLV� HQ� SODFH� SRXU� FRPEDWWUH� OD�GLVFULPLQDWLRQ�UDFLDOH��x GH� VHQVLELOLVHU� O
RSLQLRQ� SXEOLTXH� DX[� IOpDX[�TXH�VRQW�OH�UDFLVPH�HW�VHV�FRQVpTXHQFHV��x GH� IRUPXOHU� GHV� UHFRPPDQGDWLRQV� FRQFUqWHV�VXU� OHV� PR\HQV� GH� UHQGUH� SOXV� HIILFDFHV� O HV�DFWLYLWpV� HW� PpFDQLVPHV� GHV� 1DWLRQV� 8QLHV�GDQV� OH� FDGUH� GH� SURJUDPPHV� YLVDQW� j�

FRPEDWWUH�OH�UDFLVPH��OD�GLVFULPLQDWLRQ�UDFLDOH��OD� [pQRSKRELH� HW� O
LQWROpUDQFH� TXL� \� HVW�DVVRFLpH��x G
DQDO\VHU� OHV� IDFWHXUV� SROLWLTXHV�� KLVWRULTXHV��pFRQRPLTXHV�� VRFLDX[�� FX OWXUHOV� HW� DXWUHV� TXL�HQJHQGUHQW�OH�UDFLVPH��x GH� IRUPXOHU� GHV� UHFRPPDQGDWLRQV� FRQFUqWHV�SRXU� O
DGRSWLRQ� GH� QRXYHOOHV� PHVXUHV� DX[�QLYHDX[� QDWLRQDO�� UpJLRQDO� HW� LQWHUQDWLRQDO�YLVDQW� j� FRPEDWWUH� WRXWHV� OHV� IRUPHV� GH�UDFLVPH�� GH� GLVFULPLQDWLRQ� UDFLDOH�� GH�[pQRSKRELH� HW� GH� O
LQWROpUDQFH� TXL� \� HVW�DVVRFLpH��x G
pODERUHU� GHV� UHFRPPDQGDWLRQV� FRQFUqWHV�SRXU� JDUDQWLU� TXH� O
2UJDQLVDWLRQ� GHV� 1DWLRQV�8QLHV� GLVSRVH� GHV� UHVVRXUFHV�� ILQDQFLqUHV� HW�DXWUHV�� GRQW� HOOH� D� EHVRLQ� SRXU� FRPEDWWUH� OH�UDFLVPH�� OD� GLVFULPLQDWLRQ� UDFLD OH�� OD�[pQRSKRELH�HW�O
LQWROpUDQFH�TXL�\�HVW�DVVRFLp��
/
RUGUH�GX�-RXU
/H�&RPLWp�SUpSDUDWRLUH� D�GpFLGp�� VDQV� SURFpGHU� j�XQ�YRWH��TXH�OHV�WKqPHV�FL�DSUqV�VHUDLHQW�LQVFULWV�j�O
RUGUH�GX�MRXU�SURYLVRLUH�GH�OD�&RQIpUHQFH����� 6RXUFHV�� FDXVHV�� IRUPHV� HW� PDQLI HVWDWLRQV�FRQWHPSRUDLQHV� GX� UDFLVPH�� GH� OD� GLVFULPLQDWLRQ�UDFLDOH��GH� OD�[pQRSKRELH�HW�GH� O
LQWROpUDQFH�TXL�\�HVW�DVVRFLpH����� /HV� YLFWLPHV� GX� UDFLVPH�� GH� OD� GLVFULPLQDWLRQ�UDFLDOH��GH� OD�[pQRSKRELH�HW�GH� O
LQWROpUDQFH�TXL�\�HVW�DVVRFLpH��
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���0HVXUHV� HQ�PDWLqUH�GH�SUpYHQWLRQ�� G
pGXFDWLRQ�HW� GH� SURWHFWLRQ� YLVDQW� j� pOLPLQHU�� DX[� pFKHORQV�QDWLRQDO�� UpJLRQDO� HW� LQWHUQDWLRQDO�� OH� UDFLVPH�� OD�GLVFULPLQDWLRQ� UDFLDOH�� OD� [pQRSKRELH� HW�O
LQWROpUDQFH�TXL�\�HVW�DVVRFLpH����� 5HFRXUV� XWLOHV�� YRLHV� GH� GURLW�� UpSDUDWLRQ ��>PHVXUHV�G
LQGHPQLVDWLRQ@
�

���6WUDWpJLHV�YLVDQW�j�LQVWDXUHU�O
pJDOLWp�LQWpJUDOH�HW�HIIHFWLYH��QRWDPPHQW�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�HW� OH� UHQIRUFHPHQW� GHV�PpFDQLVPHV�PLV� HQ� SODFH�SDU� O
2UJDQLVDWLRQ� GHV� 1DWLRQV� 8QLHV� HW� DXWUHV�PpFDQLVPHV� LQWHUQDWLRQDX[ SRXU� OXWWHU� FRQWUH� OH�UDFLVPH�� OD� GLVFULPLQDWLRQ� UDFLDOH�� OD� [pQRSKRELH�HW�O
LQWROpUDQFH�TXL�\�HVW�DVVRFLpH��HW�VXLYL��

RQ�FRQVWDWH�GpMj�GHV�WHQVLRQV��FRPPH�OH�GpPRQWUH�OHV�FRPPHQWDLUHV�VXLYDQWV�VXU�OD�TXHVWLRQ�GH��GpGRPPDJHPHQW��/H�5pGDFWHXUD�� GpFODUDWLRQ� GX� *URXSH� GHV� eWDWV� G
(XURSH�RFFLGHQWDOH� HW� DXWUHV� eWDWV� �� �/HV� GpOpJDWLRQV� GX�*URXSH� GHV� eWDWV� G
(XURSH� RFFLGHQWDOH� HW� DXWUHV�eWDWV� DFFHSWHQW� OD�PLVH� HQWUH� FURFKHWV� DX� SRLQW� ��GHV�PRWV��PHVXUHV�G
LQGHPQLVDWLRQ���pWDQW�HQWHQGX�TXH��GDQV�FH�FRQWH[WH� HW�j�OD�OXPLqUH�GH�OD�VXLWH�GH�OD� GLVFXVVLRQ�� LOV� VH� UpVHUYHQW� OH� GURLW� GH�UpH[DPLQHU�FH�SRLQW��E��GpFODUDWLRQ�GX�*URXSH�GHV�eWDWV�G
$IULTXH����/H�*URXSH�GHV�eWDWV�G
$IULTXH�QH�YRLW�SDV�OD�QpFHVVLWp�GH� PHWWUH� HQWUH� FURFKHWV� OHV� PRWV� �PHVXUHV�G
LQGHPQLVDWLRQ��DX�SRLQW���GH�OD�GpFLVLRQ��FRPSWH�WHQX� GHV� LQVWUXPHQWV� LQWHUQDWLRQDX[� UHODWLIV� DX[�GURLWV� GH� O
KRPPH� SHUWLQHQWV� HW� GHV� UpVROXWLRQV�SHUWLQHQWHV� GH� OD� &RPPLVVLRQ� GHV� GURLWV� GH�O
KRPPH��\�FRPSULV�FHOOHV�DGRSWpHV�j�OD�FLQTXDQWH �VL[LqPH�VHVVLRQ�GH�OD�&RPPLVVLRQ��/H�*URXSH�GHV�eWDWV� G
$IULTXH� D� QpDQPRLQV� DFFHSWp� FHWWH� PLVH�HQWUH� FURFKHWV� DILQ� GH� IDFLOLWHU� O
DGRSWLRQ� GHV�WKqPHV�GH�OD�&RQIpUHQFH�PRQGLDOH��/H�*URXSH�GHV�eWDWV� G
$IULTXH� WLHQW� j� VRXOLJQHU� TX
DX[� UpXQLRQV�GX� *URXSH� GH� WUDYDLO� LQWHUVHVVLRQV� HW� DXWUH V�UpXQLRQV� SUpSDUDWRLUHV� GH� OD� &RQIpUHQFH�� LO�FRQWLQXHUD� FRPPH� G
DXWUHV� GpOpJDWLRQV� j� DSSX\HU�O
LQVHUWLRQ�GHV�PRWV� �PHVXUHV�G
LQGHPQLVDWLRQ��DX�SRLQW� �� GH� OD� GpFLVLRQ�� /H� *URXSH� GHV� eWDWV�G
$IULTXH�UpDIILUPH�OD�FRQFOXVLRQ�VHORQ�ODTXHOOH�OD�PLVH�HQWUH�FURFKHWV�QH�SHXW�HQ�DXFXQH�IDoRQ�DYRLU�

SRXU� HIIHW� GH� URXYULU� OD� GLVFXVVLRQ� VXU� G
DXWUHV�SDUWLHV� GX� SRLQW� ��� VDXI� OHV� PRWV� PLV� HQWUH�FURFKHWV���F�� GpFODUDWLRQ� GH� O
$UPpQLH� �� �/
$UPpQLH� GpFODUH�TX
HOOH�pPHWWUD�GHV�UpVHUYHV�VL��DX�SRLQW����OHV�PRWV��PHVXUHV� G
LQGHPQLVDWLRQ�� VRQW� PLV� HQWUH�FURFKHWV���G�� GpFODUDWLRQ� GH� &XED� �� �&XED� V
DVVRFLH� j� OD�SRVLWLRQ� GX�*URXSH� GHV�eWDWV� G
$IULTXH� HW� HVWLPH�TXH� OD� PLVH� HQWUH� FURFKHWV� GHV� PRWV� �PHVXUHV�G
LQGHPQLVDWLRQ�� HVW� LQDFFHSWDEOH� HW� FRQWUDLUH� j�O
DUWLFOH� �� GH� OD� &RQYHQWLRQ LQWHUQDWLRQDOH� VXU�O
pOLPLQDWLRQ� GH� WRXWHV� OHV� IRUPHV� GH�GLVFULPLQDWLRQ� UDFLDOH�� DLQVL� TX
j� OD� UpVROXWLRQ���������GH�OD�&RPPLVVLRQ�GHV�GURLWV�GH�O
KRPPH��DGRSWpH�VDQV�YRWH���H�� GpFODUDWLRQ� G
,VUDsO� �� �,VUDsO� IDLW� VLHQQH� OD�SRVLWLRQ�H[SULPpH�SDU�O
DPEDVVDGHXU�GX�5R\DXPH�8QL� GH� *UDQGH�%UHWDJQH� HW� G
,UODQGH� GX�1RUG� DX�QRP�GX�*URXSH�GHV�eWDWV�G
(XURSH�RFFLGHQWDOH�HQ�FH�TXL�FRQFHUQH� OHV� WKqPHV�j� LQVFULUH�j� O
RUGUH�GX�MRXU�GH�OD�&RQIpUHQFH�PRQGLDOH���I�� GpFODUDWLRQ� GH� OD� 5pSXEOLTXH� DUDEH� V\ULHQQH� ���/D�GpOpJDWLRQ� V\ULHQQH� IDLW� VLHQQH� OD�SRVLWLRQ�GX�*URXSH�GHV�eWDWV�G
$IULTXH�FRQFHUQDQW�OHV�WKqPHV�
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j� LQVFULUH� j� O
RUGUH� GX� MRXU� SURYLVRLUH� GH� OD� &RQIpUHQFH�PRQGLDOH��
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/$�+$87�&200,66$,5(�'(6�'52,76�'(�/
+200(e7$%/,7�81�*5283(�'(�3(56211(6�e0,1(17(63285�e/$%25(5�81(�9,6,21�'¶81�$9(1,5�6$16�5$&,60(/H����MXLQ�����
3OXVLHXUV� pPLQHQWHV� SHUVRQQHV� GHV� PLOLHX[�SROLWLTXH� HW� LQWHOOHFWXHO� VH� UpXQLVVHQW� VRXV� OH�SDWURQDJH� GH� 1HOVRQ� 0DQGHOD� SRXU� GRQQHU� XQ�DSHUoX� G¶XQH� YLVLRQ� G¶XQ� ;;,H� VLqFOH� VDQV�UDFLVPH�� D� DQQRQFp� DXMRXUG¶KXL� OH� +DXW�&RPPLVVDLUH�GHV�'URLWV�GH�O¶+RPPH�
'H� 0LNKDLO� *RUEDFKHY� j� -LPP\� &DUWHU� HW� OHV�ODXUpDWV�1REHO�(OLH�:LHVHO� HW�2VFDU�$ULDV�� SOXV�GH� ��� SHUVRQQDOLWpV� TXL� RQW�PDUTXp� OH� FRXUV� GH�O¶KLVWRLUH� FRQWHPSRUDLQH� RQW� UpSRQGX� j� O¶DSSHO�GX�+DXW�&RPPLVVDLUH�j��IRUJHU�XQ�YpULWDEOH�VHQV�GH� YLVLRQ� HW� GH� EXW� FRPPXQ� GDQV� OD� OXWWH� SRXU�O
KDUPRQLH�HW�OD�WROpUDQFH�UDFLDOHV��
/HV� PHPEUHV� GH� FH� JURXSH� RQW� SDUOp�FRQVWDPPHQW� HW� FODLUHPHQW� HQ� IDYHXU� GH� OD�WROpUDQFH��OD�YDOHXU�GH�OD�GLYHUVLWp�HW�OH�PpULWH�GH�WLUHU� GHV� OHoRQV GX� SDVVp� SRXU� FRQVWUXLUH� XQ�DYHQLU�PHLOOHXU���D�DIILUPp�0PH�0DU\�5RELQVRQ��DQFLHQQH� 3UpVLGHQWH� LUODQGDLVH�� j� /RQGUHV� HQ�DQQRQoDQW� O
pWDEOLVVHPHQW� GX� *URXSH� GH�SHUVRQQDOLWpV�pPLQHQWHV�
0PH� 5RELQVRQ� D� VRXOLJQp� O
DSSRUW� DWWHQGX� GX�JURXSH� SRXU� GHV� TXDOLWpV� GH� GLUHFWLRQ� HW�G
LQVSLUDWLRQ� DYDQW� HW� DSUqV� OD� &RQIpUHQFH�

0RQGLDOH� FRQWUH� OD� 5DFLVPH� j� OD� ILQ� G
DR�W�� /D�+DXW� &RPPLVVDLUH�� pJDOHPHQW� 6HFUpWDLUH�*pQpUDOH� GH� OD� &RQIpUHQFH�� TXL� DXUD� OLHX� j�'XUEDQ��$IULTXH�GX�6XG��D�GpFODUp�TXH�OH�*URXSH��SODFHUD� OH� GpEDW� j� XQ� QLYHDX� SOXV� pOHYp� GH�VHQVLELOLVDWLRQ� PRUDOH� HW� VH� FRQFHQWUHUD� VXU� OHV�YDOHXUV� GHV� UDSSRUWV� HQWUH� rWUHV� KXPDLQV� HW� OD�IDoRQ�GRQW�RQ�V¶HQWHQG�OHV�XQV�DYHF�OHV�DXWUHV��
�/H� JURXSH� HVW� XQH� H[SUHVVLRQ� GH� O
DOOLDQFH�PRQGLDOH�FRQWUH�OH�UDFLVPH�TXL�HVW�HQ�WUDLQ GH�VH�GpYHORSSHU� GDQV� GH� OD� VRFLpWp� FLYLOH�� $YDQW��SHQGDQW�� HW� DSUqV� OD� FRQIpUHQFH� GH� 'XUEDQ�� MH�FURLV� TX
LO� SHXW� VHUYLU� j� FRQVWUXLUH� OD� PDVVH�FULWLTXH� GH� VRXWLHQ� QpFHVVDLUH� SRXU� HQILQ�pUDGLTXHU� OHV� IOpDX[� GX� UDFLVPH� HW� GH�O
LQWROpUDQFH��&HV�SHUVRQQHV� VH� VRQW� UpXQLHV� WUqV�YLWH� HW� DYHF� EHDXFRXS� G
HQWKRXVLDVPH� SDUFH�TX
HOOHV� FURLHQW� DX[� FDSDFLWpV� LQYHQWLYHV��FUpDWLYHV�HW�PRUDOHV�SUrWHV�j�rWUH�OLEpUpV�ORUVTXH�QRXV� QRXV� UHQGURQV� FRPSWH� TXH� QRXV� IDLVRQV�SDUWLH�G
XQH�VHXOH�JUDQGH�IDPLOOH�KXPDLQH��
'HV�PHPEUHV�GX�JURXSH�VH�UpXQLURQW�j�*HQqYH�OH��� HW� OH� �� DR�W� SRXU� OD� GHUQLqUH� UpXQLRQ�SUpSDUDWRLUH�DYDQW�OD�&RQIpUHQFH�0RQGLDOH�
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*5283(�'(�3(5621$/,7(6�e0,1(17(6
3DWURQDJH��
� 1HOVRQ�0DQGHOD��$QFLHQ�3UpVLGHQW�G
$IULTXH�GX�6XG
0HPEUHV�
� 0DUWWL�$KWLVDDUL��$QFLHQ�3UpVLGHQW�GH�)LQODQGH
� 2VFDU�$ULDV��$QFLHQ�3UpVLGHQW�GH�&RVWD�5LFD
� 3DWULFLR� $\OZLQ� $]yFDU�� $QFLHQ� 3UpVLGHQW� GH�&KLOL
� 6RKHLE� %HQFKHLNK� (O� +RFLQH�� *UDQG� 0XIWL� j�0DUVHLOOH
� -LPP\�&DUWHU��$QFLHQ� 3UpVLGHQW� GHV�eWDWV �8QLV�G
$PpULTXH�
� 3ULQFH�(O�+DVVDQ�GH�-RUGDQLH
� &DUGLQDO�5RJHU�(WFKHJDUD\
� *DUHWK� (YDQV�� $QFLHQ� 0LQLVWUH� GHV� $IIDLUHV�eWUDQJqUHV�G
$XVWUDOLH
� 9LJGtV� )LQQERJDGyWWLU�� $QFLHQ� 3UpVLGHQW�G
,VODQGH
� 0LNKDwO� *RUEDWFKRY�� $QFLHQ� 3UpVLGHQW� GH�O
8566
� ,�.��*XMUDO��$QFLHQ�3UHPLHU�0LQLVWUH�GH�O
,QGH
� 'U�� 1DMLPD� +HSWXOOD�� 3UpVLGHQW� GH� O
8QLRQ�,QWHUSDUOHPHQWDLUH

� &RUHWWD�.LQJ���9HXYH�GH�0DUWLQ�/XWKHU�.LQJ�
� 'DYLG� /DQJH�� $QFLHQ� 3UHPLHU� 0LQLVWUH� GH�1RYHOOH�=pODQGH
� .XHWW� .HWXPLOH� 0DVLUH�� $QFLHQ� 3UpVLGHQW� GX�%RWVZDQD
� )HGHULFR� 0D\RU�� $QFLHQ� 'LUHFWHXU�*pQpUDO� GH�O
81(6&2� 5LJREHUWD�0HQFKX��3UL[�1REHO�GH�OD�3DL[
� &KHI� 5DEEL� -RQDWKDQ� 6DFNV�� 8QLWHG� +HEUHZ�&RQJUHJDWLRQV�RI�WKH�&RPPRQZHDOWK
� 'U��1DILV�6DGLN��$QFLHQ�'LUHFWHXU�$GPLQLVWUDWLI�GX�)RQGV�GHV�1DWLRQV�8QLHV�SRXU�OD�3RSXODWLRQ�HW5HSUpVHQWDQW� 6SpFLDO� GX� 6HFUpWDLUH� *pQpUDO� SRXU�OD�&RQIpUHQFH�0RQGLDOH�FRQWUH�OH�5DFLVPH
� 0DULR� 6RDUHV�� $QFLHQ� 3UpVLGHQW� GX� 3RUWXJDO
� (OLH� :LHVHO�� 6XUYLYDQWH� GH� O
+RORFDXVWH� HW�ODXUpDWH�GX�3UL[�1REHO
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$662&,$7,21�,17(51$7,21$/(�'(6�0$*,675$76�'(�/$ -(81(66(�(7�'(�/$�)$0,//(;9,�&21*5Ê6�021',$/�0(/%2851(��$8675$/,(
GX����DX����RFWREUH�����

/(�7+Ê0(
/H�WKqPH�FHQWUDO�GH�OD�FRQIpUHQFH�HVW�³)DLUH�OHV�OLHQV�´� � /D� VWUXFWXUH� GX� V\VWqPH� MXULGLTXH� GDQV�OHTXHO� OHV� HQIDQWV�� OHV� MHXQHV� HW� OHV� IDPLOOHV�SHXYHQW� VH� UHWURXYHU� LPSOLTXpV� IDLW� GHSXLV�ORQJWHPSV� O¶REMHW� G¶XQ� GpEDW� LQWHUQDWLRQDO�� 'X�SRLQW� GH� YXH� GH� FHUWDLQV�� FH� V\VWqPH� SDUDvW�IUDJPHQWp�HW�WURS�FRPSOH[H�
'DQV� GH� QRPEUHXVHV� MXULGLFWLRQV�� OD� SROpPLTXH�VpYLW� VXU� OH� PDQTXH� G¶XQH� DSSOLFDWLRQ�FRRUGRQQpH�� DFFHVVLEOH� HW� UDSLGH� GHV� ORLV� VXU� OD�SURWHFWLRQ�GH�O¶HQIDQFH�HW�GH�OD�MHXQHVVH��HW�VXU�OD�IDPLOOH�� ,O� QRXV� UHVWH� EHDXFRXS� j� UpIOpFKLU� HW� j�DSSUHQGUH�OHV�XQV�GHV�DXWUHV�

&HWWH� &RQIpUHQFH� FKHUFKH� j� RIIULU� O¶RFFDVLRQ� GH�IRUJHU�OHV�OLHQV�
�L� (QWUH� OHV� WULEXQDX[� GH� QRPEUHXVHV� QDWLRQV� TXL�SUHQQHQW�GHV�GpFLVLRQV�MXGLFLDLUHV�VXU�OHV�PrPHV�SUREOqPHV��LL� (QWUH� OHV� WULEXQDX[� HW� OHV� FRPPXQDXWpV� R�� LOV�WUDYDLOOHQW��LLL� (QWUH� OHV� DJHQFHV� TXL� WUDYDLOOHQW� GDQV� OHV�WULEXQDX[�HW�DYHF�OHV�WULEXQDX[�

6286�7+Ê0(6�
�L� ����$QV�GH�-XVWLFH�GHV�0LQHXUV2Q� SURSRVH� GDQV� FHWWH� VHFWLRQ� G¶DERUGHU� GHV�TXHVWLRQV� FRPPH� O¶kJH� PLQLPXP� GH�UHVSRQVDELOLWp�SpQDOH��OHV�FRQQDLVVDQFHV�DFTXLVHV�VXU� OD� FULPLQDOLWp� MXYpQLOH� HW� OHV� VDQFWLRQV�� OHV�WULEXQDX[� SRXU� PLQHXUV� VSpFLDOLVpV� GDQV� ODGURJXH�� XQH� GpPRQVWUDWLRQ� GHV� LQLWLDWLYHV�SRVLWLYHV�GH�WRXV�OHV�FRLQV�GX�PRQGH�SRXU�PHWWUH�VXU� SLHG� GHV� SURJUDPPHV� GH� UpKDELOLWDWLRQ� SRXU�OD�MHXQHVVH�

�LL� /HV� HQIDQWV� GDQV� GHV� &LUFRQVWDQFHV�YXOQpUDEOHV�6RXV�WKqPHV�5HTXpUDQWV�G¶DVLOH/HV�HQIDQWV�TXL�IRQW�O¶REMHW�GH�VDQFWLRQV$YDQW�OH�SURFqV'pWHQWLRQ�SUpYHQWLYH'pWHQWLRQ� SRXU� GHV� UDLVRQV� GH� VDQWp�PHQWDOH/HV�HQIDQWV�HQOHYpV/HV�HQIDQWV�KRUV�GX�IR\HU
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�LLL� /D� SULVH� GH� GpFLVLRQV� MXGLFLDLUHV� GDQV� OH�FDGUH�GX�GURLW� SRUWDQW� VXU� O¶HQIDQFH�� OD� MHXQHVVH�HW�OD�IDPLOOH
'LYHUV� PRGqOHV� GH� V\VWqPHV� GH� WULEXQDX[�XQLILpV��XQH�DQDO\VH�FULWLTXH�GHV�DVSHFW�SRVLWLIV�HW�QpJDWLIV��4XL�SURILWH�OH�SOXV�GX�WULEXQDO�XQLTXH� ±OHV� DYRFDWV�� OHV� WULEXQDX[�� OH� JRXYHUQHPHQW� RX�OHV�HQIDQWV�HW� OHXUV�IDPLOOHV"�(W� OHV�TXHVWLRQV�GH�MXULGLFWLRQ� HW� GH� SURFpGXUH"� 'HV� SURFpGXUHV�GLIIpUHQWHV� SRXU� OHV� DXGLHQFHV� DX� WULEXQDO�� XQH�pWXGH�FRPSDUDWLYH�GH�O¶DSSURFKH�LQTXLVLWRULDOH�HW�GH� O¶DSSURFKH� GH� OD� SURFpGXUH� FRQWUDGLFWRLUH� j�O¶pJDUG�GH� OD�SURWHFWLRQ�GHV�HQIDQWV�HW� OHV� OLWLJHV�UHOHYDQW�GX�GURLW�SULYp�TXL�SRUWHQW�VXU�OHV�HQIDQWV�
�LY� /D�FRPPXQDXWp�TXL�QRXV�HQWRXUH�4XL� HVW� OD� FRPPXQDXWp� TXL� HQWRXUH� OH� V\VWqPH�GH� WULEXQDX[� SRXU� OHV� HQIDQWV�� OD� MHXQHVVH� HW� OD�IDPLOOH"�4XHO�U{OH�OD�FRPPXQDXWp� MRXH �W�HOOH�RX�GHYUDLW�HOOH� MRXHU"� 6L� OHV� OLHQV� HQWUH� OD�FRPPXQDXWp� HW� OH� V\VWqPH� MXULGLTXH� IRQW�PLHX[�IRQFWLRQQHU� GX� V\VWqPH�� TXH� IDLW �RQ� SRXU� OH�PLHX[� OHV� pWDEOLU� HW�PDLQWHQLU"�&HV� OLHQV�RQW �LOV�XQH� VLJQLILFDWLRQ� GLIIpUHQWH� GDQV� GHV� V\VWqPHV�MXGLFLDLUHV�GLIIpUHQWV"
�Y� /D�SDUWLFLSDWLRQ�GH�O¶HQIDQW
/HV�ULVTXHV��OHV�DYDQWDJHV�HW�OHV�OLPLWDWLRQV�GH�OD�SDUWLFLSDWLRQ� GHV� HQIDQWV� GDQV� OD� SULVH� GH�GpFLVLRQV�TXL�OHV�FRQFHUQHQW��'DQV�TXHOOH�PHVXUH�

RUJDQLVPHV� MXGLFLDLUHV� GHYUDLHQW �LOV� rWUH�IDPLOLDULVpV� DYHF� OH� GpYHORSSHPHQW� GH� O¶HQIDQW��OD�SV\FKRORJLH��OHV�WKpRULHV�GHV� VFLHQFHV�VRFLDOHV��OHV�GRQQpHV�SHUWLQHQWHV�SURYHQDQW�GHV�UHFKHUFKHV�FOLQLTXHV�� OHV� DFFRUGV� LQWHUQDWLRQDX[� VXU� OHV�GURLWV� GH� O¶HQIDQW"� 4XHO� HVW� OH� PHLOOHXU�PRGqOH�SRXU� OD� UHSUpVHQWDWLRQ� GHV� HQIDQWV� GDQV� OHV�SURFpGXUHV�GH�GURLW�IDPLOLDO�SpQDO"
&H�TXH�OH�&RQJUqV�HVSqUH�UpDOLVHU

¾ )DFLOLWHU�OHV�OLHQV�HW�OD�FRPPXQLFDWLRQ�HQWUH�OD�FRPPXQDXWp� LQWHUQDWLRQDOH� GHV� MXJHV� HW�PDJLVWUDWV� HW� OHV� GLYHUV� VSpFLDOLVWHV� TXL�WUDYDLOOHQW� GDQV� OHV� GRPDLQHV� GX� GURLW� GHV�PLQHXUV� HW� GX� GURLW� GH� OD� IDPLOOH�� DILQ�G¶DPpOLRUHU�HW�G¶pFKDQJHU�GHV�FRQQDLVVDQFHV�HW�GHV�QRXYHOOHV�GpFRXYHUWHV�¾ 3DU�OD�FRPPXQLFDWLRQ��HW�SDU�GHV�GpEDWV�HW�GHV�pFKDQJHV�G¶LGpHV�GDQV�XQ�IRUXP�LQWHUQDWLRQDO���GpYHORSSHU� GHV� PHLOOHXUHV� SUDWLTXHV� HW�SULQFLSHV�GDQV� OH�GURLW�SRUWDQW�VXU� OHV�HQIDQWV��OHV�MHXQHV�HW�OD�IDPLOOH�
3RXU� SRXUVXLYUH� OHV� REMHFWLIV� FL �GHVVXV�� HW� VRXV�OHV� DXVSLFHV� GH� O¶$VVRFLDWLRQ� ,QWHUQDWLRQDOH� GH�0DJLVWUDWV� GH� OD� -HXQHVVH� HW� GH� OD� )DPLOOH�� XQ�QRPEUH� GH� WULEXQDX[� HQ� $XVWUDOLH� HW� HQ�1RXYHOOH�=pODQGH� VH� VRQW� PLV� G¶DFFRUG� SRXU�RUJDQLVHU�HQVHPEOH�OH�&RQJUqV�0RQGLDO�GX����DX����RFWREUH������j�0HOERXUQH��$XVWUDOLH�

3RXU�GHV�LQIRUPDWLRQV�VXSSOpPHQWDLUHV�FRQWDFWH]�
0��'DQQ\�6DQGRU&KLHI�-XVWLFH¶V�&KDPEHUV��)DPLO\�&RXUW�RI�$XVWUDOLD3�2��%R[�������0HOERXUQH�9LF��$XVWUDOLH������7pO����������������� �� )D[������������������(PDLO��'DQQ\�6DQGRU#IDPLO\FRXUW�JRY�DX
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0(/%2851(&$3,7$/(�&8/785(//(��63257,9(��*$6752120,48(�(7&$3,7$/(�'8�6+233,1*�'¶$8675$/,(�
1RXV� DWWHQGRQV� DYHF� SODLVLU� GH� YRXV� DFFXHLOOLU�GDQV�QRWUH�YLOOH�GH�0HOERXUQH�SRXU�OH�&RQJUqV�HW�O¶$VVHPEOpH� *pQpUDOH� GH� O¶$VVRFLDWLRQ� GHV�0DJLVWUDWV�GH�OD�-HXQHVVH�HW�GH�OD�)DPLOOH�HQ������
0HOERXUQH�� PDLQWHQDQW� OD� GHX[LqPH� YLOOH� GH�O¶$XVWUDOLH�SDU�OD�WDLOOH��HVW�OD�FDSLWDOH�GH�O¶eWDW�GH�9LFWRULD��OH�SOXV�FRPSDFW�G¶$XVWUDOLH�FRQWLQHQWDOH��,FL� RQ� SHXW� JR�WHU� j� OD� YpULWDEOH� H[SpULHQFH�DXVWUDOLHQQH� j� XQH� KHXUH� GX� FHQWUH� YLOOH� � XQH�SURPHQDGH�OH�ORQJ�GH�OD�SODJH��XQH�UHQFRQWUH�DYHF�GHV� NRDODV� HW� GHV� NDQJRXURXV�� VXLYLH� G¶XQH�GpJXVWDWLRQ� GH� JUDQGV� FUXV� GDQV� OHV� GRPDLQHV�YLWLFROHV�DYDQW�OH�UHWRXU�HQ�YLOOH�SRXU XQH�YLVLWH�DX�WKpkWUH�
0HOERXUQH�� PpWURSROH� YLYDQWH� HW� PRGHUQH�� D� pWp�FRORQLVpH� SDU� OHV� (XURSpHQV� HQ� ������PDLV� pWDLW��SHQGDQW�HQYLURQ�������DQV�DYDQW�FHWWH�pSRTXH�� OD�SDWULH� GH� OD� SRSXODWLRQ� LQGLJqQH� �FRQQXH� VRXV� OH�QRP�GH�.RRULV���(Q�������OD�JUDQGH�UXpH�YHUV�O¶RU�DWWLUD� O¶DWWHQWLRQ� GX�PRQGH� VXU�0HOERXUQH� HW� XQH�SpULRGH� GH� JUDQGH� SURVSpULWp� V¶HQVXLYLW�� $YHF�O¶DUULYpH� GDQV� OD� FLWp� GH� JUDQGV� LQGXVWULHOV�� GH�EDQTXLHUV��DLQVL�TXH�GHV�SUHPLHUV�DUWLVWHV�GX�SD\V��0HOERXUQH� D� LQFDUQp� WUqV� W{W� XQH� FHUWDLQH� LGpH�G¶XQH� $XVWUDOLH� FRVPRSROLWH� HW� XUEDLQH�� EDLJQpH�G¶XQH� FXOWXUH� WUqV� HXURSpHQQH��0HOERXUQH� GHYLQW�OH� FHQWUH� GH� O¶DFWLYLWp� FRPPHUFLDOH�� OH� VLqJH� GX�*RXYHUQHPHQW� HW� F¶HVW� LFL� TXH� IXW� IRQGpH� /D�)pGpUDWLRQ� DXVWUDOLHQQH� HQ� ������ 4XDQG� LOV�WUDFqUHQW� OHXUV� SODQV� GH OD� YLOOH�� OHV� IRQGDWHXUV�YHLOOqUHQW�j�FH�TX¶HOOH�VRLW�VSDFLHXVH��$XMRXUG¶KXL��OD� JUDQGHXU� GHV� SDUFV� HW� MDUGLQV� GX� ��qPH�VLqFOH��VXUWRXW�FHX[�GX�FHQWUH��HVW� UpSXWpH�GDQV�OH�PRQGH�HQWLHU��/H�JUDQG�FDOPH�TXL�\�UqJQH�D�PrPH�DWWLUp�OD�

IDXQH� ORFDOH� HW� RQ� SHXW� VRXYHQW� \� REVHUYHU� XQH�PXOWLWXGH� G¶RLVHDX[� HW� G¶DQLPDX[�� $YHF� VHV�JUDQGV� ERXOHYDUGV�ERUGpV� GHV�PDQRLUV� YLFWRULHQV��VHV� ODPSDGDLUHV� GpEXW� GH� VLqFOH�� HW� VHV� SDVVDJHV�FRXYHUWV�� LO� IORWWH� HQFRUH� DXMRXUG¶KXL� GHV�UpPLQLVFHQFHV� G¶(PSLUH� EULWDQQLTXH� GDQV� OD� FLWp��&HWWH� 0HOERXUQH� SLWWRUHVTXH� FRH[LVWH� SRXUWDQW�DYHF�XQ�SD\VDJH�XUEDLQ�PRGHUQH��DYHF�VHV�JUDWWH �FLHO� HW� XQH� DUFKLWHFWXUH� FRQWHPSRUDLQH�pEORXLVVDQWH�
0HOERXUQH� DFFXHLOOH� OH�PHLOOHXU� HQ�PDWLqUH�G¶DUW��GH� GHVLJQ� HW� GH� WKpkWUH� FRQWHPSRUDLQ�� (QWUH� OHV�JUDQGV�IHVWLYDOV�HW�PDQLIHVWDWLRQV�FXOWXUHOOHV�HW�OHV�H[SUHVVLRQV� DUWLVWLTXHV� OHV� SOXV� YDULpHV� TXH� O¶RQ�SHXW� REVHUYHU� GDQV� OHV� UXHV� GH� 0HOERXUQH�� FHWWH�9LOOH�GHV�$UWV�HVW� OH� OHDGHU�GH�O¶DFWLYLWp�FXOWXUHOOH�GH� OD� UpJLRQ� $VLH� 3DFLILTXH�� 3DU� DLOOHXUV�0HOERXUQH� HVW� OD� SODTXH� WRXUQDQWH� SRXU� OD�UHVWDXUDWLRQ�� OHV� PDQLIHVWDWLRQV� VSRUWLYHV� HW� OH�VKRSSLQJ��,FL�F¶HVW�XQ�SDUDGLV�SRXU�OHV�DPDWHXUV�GH�VKRSSLQJ�� DYHF� VHV� DQFLHQQHV� JDOHULHV� FRXYHUWHV��VHV� ERXWLTXHV� GH� FUpDWHXUV�� HW� VHV� PDUFKpV�YLFWRULHQV��LO�HVW�GLIILFLOH�GH�QH�SDV�W URXYHU�FH�TXH�O¶RQ�VRXKDLWH�
/HV�KDELWDQWV�DGRUHQW�OH�VSRUW�DXVVL� ± F¶HVW�LFL�TXH�VH� GpURXOHQW� OH� )RUG� $XVWUDOLDQ� 2SHQ�� WRXUQRL�LQWHUQDWLRQDO�GH� WHQQLV�� OH�*UDQG�3UL[�GH�)RUPXOH����HW�OD�FRXUVH�GH�FKHYDX[�³WKH�0HOERXUQH�&XS´� ±GHV�pYpQHPHQWV�GH�UpSXWDWLRQ PRQGLDOH�GRQQDQW�j�0HOERXUQH�OH�QRP�� GH�FDSLWDOH�GHV�eYpQHPHQWV�
0HOERXUQH�� FRPSWH� ���� PLOOLRQV� G¶KDELWDQWV� TXL�SURYLHQQHQW� G¶XQH� PXOWLWXGH� G¶RULJLQHV�GLIIpUHQWHV�� 3RXU� GpFRXYULU� OD� YLOOH� HW� PLHX[�FRQQDvWUH� OHV� FRPPXQDXWpV� HWKQLTXHV�� LO� IDXW� VH�
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SURPHQHU j� SLHG� RX� SUHQGUH� OH� IDPHX[� WUDPZD\�WRXW�HQ�HVVD\DQW�HQ�URXWH�XQ�RX�GHX[�GH�VHV�������UHVWDXUDQWV� HW� FDIpV�� &DU� RQ� DSSUHQG� YLWH� GDQV� OD�FLWp� TXH� PDQJHU� HVW� XQ� GHV� JUDQGV� SODLVLUV� GH�O¶H[LVWHQFH�
0HOERXUQH� HVW� XQH� YLOOH� GH� FRQWUDVWHV�� UDIILQpH�PDLV� EL]DUUH�� DQFLHQQH� PDLV� FRQWHPSRUDLQH��0HOERXUQH� UHVSLUH� XQH� GLYHUVLWp� XQLTXH�� XQH�

YLWDOLWp� HW� XQH� DPELDQFH� TXL� OD� UDQJHQW� SDUPL� OHV�JUDQGHV�YLOOHV�GX�PRQGH�(OXH� YLOOH� RIIUDQW� OD� PHLOOHXUH� TXDOLWp� GH� YLH� DX�PRQGH�� 0HOERXUQH� YHLOOH� j� QH� SDV� IDLOOLU� j� VD�UpSXWDWLRQ�
1H�PDQTXH]�SDV�YRWUH�RSSRUWXQLWp�G¶XQH�YpULWDEOH�DYHQWXUH�DXVWUDOLHQQH�

3RXU�XQH�EURFKXUH�HQ�FRXOHXUV�VXU�0HOERXUQH�HW�GHV�LQIRUPDWLRQV�WRXULVWLTXHV�FRQWDFWHU�0HOERXUQH�&RQYHQWLRQ�DQG�0DUNHWLQJ�%XUHDX��(XURSHDQ�2IILFH��D�3DFNKRUVH�5RDG��*HUUDUGV�&URVV��%XFNV�6/���(%��*UDQGH�%UHWDJQH7HO��������������������������)D[������������������������(PDLO������������#�FRPSXVHUYH�FRP :HEVLWH��ZZZ�PFPE�FRP�DX
0HQWLRQQH]�TXH�YRXV�DYH]�O¶LQWHQWLRQ�G¶DVVLVWHU�DX�&RQJUqV�D�0HOERXUQH�HQ������

$662&,$7,21�,17(51$7,21$/(�'(60$*,675$76�'(�/$�-(81(66(�(7�'(�/$�)$0,//(;9,�&21*5Ê6�021',$/0(/%2851(���� ���RFWREUH������7KqPH���³)DLUH�GHV�OLHQV´
/H�FRQJUqV�WUDLWHUD�GH
/HV�V\VWqPHV�MXGLFLDLUHV�SRXU�HQIDQWV��MHXQHV�HW�IDPLOOHV��YXV�GX�SRLQW�GX�GURLW�FRPSDUp�
,QWpJUDWLRQ�RX�PDQTXHV�GDQV�FHV�V\VWqPHV�MXGLFLDLUHV3RXU�GHV�LQIRUPDWLRQV�VXSSOpPHQWDLUHV�FRQWDFWHU�'DQQ\�6DQGRU ��'DQQ\�6DQGRU#IDPLO\FRXUW�JRY�DX
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/HV�DUWLFOHV�SRXU�OD�&KURQLTXH�VRQW�j�HQYR\HU�GLUHFWHPHQW�j
'U�:LOOLH�0F&DUQH\��5pGDFWHXU�HQ�&KHI�

³6W�0DUWLQ´�������$QGHUVRQVWRZQ�5G���%HOIDVW��%7����($�1�,UHODQG�7HO������ ������ ��������)D[������ ������ ������(�0DLO��:LOOLH#ZPFFDUQH\�IUHHVHUYH�FR�XN
/HV�DUWLFOHV�GRLYHQW�rWUH�GDFW\ORJUDSKLpV�VL�SRVVLEOH�GDQV�QRV�WURLV�ODQJXHV�RIILFLHOOHV��DQJODLV��IUDQoDLV��HVSDJQRO��

$XWUHPHQW��GHV�DUWLFOHV�SHXYHQW�rWUH�HQYR\pV�j�WRXW�PHPEUH�GX�&RPLWp�GH�5pGDFWLRQGRQW�OHV�FRRUGRQQpHV�ILJXUHQW�FL�GHVVRXV�
0HUFL��

-XJH�/XFLHQ�%HDXOLHX�7KH�&RXUWKRXVH������8QLYHUVLW\�$YH��7RURQWR��2QWDULR0�*��7���&DQDGi�7HO������� ����� ����)D[������� ����� ����(�PDLO�OEHDXOLHX#MXGLFRP�JF�FD
6U��-RUJH�$EHO�=DOGDUULDJD�&RFKDPEDPED�����������5RVDULR��$UJHQWLQH�7HO������������������)D[������������������

-DFRE�-��YDQ�GHU�*RHV0ROHQVWUDDW���������6*�8OYHQKRXW�+ROODQGH�7HO�)D[������� ���� �����(�PDLO�M�YDQGHUJRHV#WLS�QO

0��<YHV�/HUQRXW���ELV�UXH�1RsO�%LUHW������$YLJQRQ��)UDQFH7HO�������������������)D[������������ �����

3URI��-HDQ�7UHSDQLHU�eFROH�GH�&ULPLQRORJLH�8QLYHUVLWp�GH�0RQWUpDO�&�3�������6XFFXUVDOH�&HQWUH�9LOOH�0RQWUpDO��4XpEHF�+�&��3���&DQDGD�7HO����� ����� ���������(�PDLO�WUHSDQMH#(5(�80RQWUHDO�&$
0yQLFD�9D]TXH]�/DUVVRQ�6DQ�-RUJH�9LOODJH$Y��&RURQHO�'LD]������SLVR����$�����%XHQRV�$LUHV��$UJHQWLQD7HO������������������)D[�����������������(�PDLO��ODUVVRQ#VDWOLQN�FRP

$,0-)�:HEVLWH� KWWS���ZZZ�LD\IMP�QP�UX


