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HVW�TXHOTXH�FKRVH�TXL�D�PLV�ORQJWHPSV�j�YHQLU��(Q������� *XVWDYH� 0R\QLHU� GH� OD� &URL[�5RXJH� j� *H�QqYH��KRUULILp�SDU� OHV�YLRODWLRQV�GH� OD� ORL�SHQGDQW� OD�JXHUUH� IUDQFR�SUXVVH�� D� SURSRVp� O
pWDEOLVVHPHQW� G
XQ�WULEXQDO� SpQDO� LQWHUQDWLRQDO�� (Q� ������ O
$VVHPEOpH�*pQpUDOH�GH� O
218�D� SURPXOJXp�XQH UpVROXWLRQ�TXL�HQYLVDJHDLW�XQ�WULEXQDO�LQWHUQDWLRQDO�SRXU�OHV�DIIDLUHV�GH� JpQRFLGH�� (Q� ILQ� GH� FRPSWH�� FH� VRQW� OHV� FULPHV�FRPPLV� HQ� <RXJRVODYLH� HW� DX� 5ZDQGD� SHQGDQW� OHV�DQQpHV������TXL�RQW�IRUFp�OHV�(WDWV�j�DJLU��D\DQW�PLV�VXU�SLHG�GHV� WULEXQDX[�DG�KRF�SRXU�V
RFFXSHU�GH�FHV�FULPHV��LO�pWDLW�LPSRVVLEOH�GH�UpVLVWHU�DX[�DSSHOV�SRXU�IRQGHU�XQ� WULEXQDO�SHUPDQHQW�TXL�SRXUUDLW� V
DGUHVVHU�DX[�FULPHV�H[WUrPHV�SDUWRXW�GDQV�OH�PRQGH�
/D�QDLVVDQFH�GX�QRXYHDX� WULEXQDO�Q
D�SDV�pWp� IDFLOH��PDOJUp� O
H[LVWHQFH�GHV� WULEXQDX[� DG�KRF�GHSXLV�1X�UHPEHUJ�HQ�������(Q�HIIHW��FHV�GHUQLqUHV�DQQpHV��GHV�WULEXQDX[� FRPPH� FHX[� SRXU� O
H[� <RXJRVODYLH� HW� OH�5ZDQGD� RQW� SRXVVp� SDUWRXW� FRPPH� GHV� FKDPSL�JQRQV��&RQWUDLUHPHQW�j� O
RSSRVLWLRQ�DX�7ULEXQDO�3p�QDO� ,QWHUQDWLRQDO� �,&&��� OD�PLVH� VXU�SLHG�GH WHOV� WUL�EXQDX[� V
HVW� KHXUWp� j� SHX� GH� UpVLVWDQFH�� 3RXUTXRL�GRQF� FHV� WULEXQDX[� QH� VXIILUDLHQW�LOV� SDV"� 3RXUTXRL�SHQVH�W�RQ�TXH�OH�EHVRLQ�G
XQ� WULEXQDO�SHUPDQHQW�HVW�GHYHQX�LQGLVSHQVDEOH"
&RQVLGpURQV� EULqYHPHQW� OH� FDUDFWqUH� GH� FHUWDLQV� GH�FHV�WULEXQDX[�

/H� WULEXQDO� GH�/RFNHUELH� GpPRQWUH� j� TXHO� SRLQW� OHV�HIIRUWV�GH�SRUWHU�OHV�DXWHXUV�GH�FULPHV�FRQWUH�O
KXPD�QLWp�GHYDQW�OD�MXVWLFH�VRQW�GHYHQXV�FRPSOH[HV��'DQV�FH� FDV�Oj�� GHX[� /LE\HQV�� DFFXVp� GX�PHXUWUH� GH� ����SHUVRQQHV� j� ERUG� GX�YRO� 3DQ�$P����� HQ������� RQW�FRPSDUX� GHYDQW� XQ� WULEXQDO� pFRVVDLV�� WHPSRUDLUH�PHQW�VLWXp�DX[�3D\V�%DV�
/HV� WULEXQDX[� SpQDX[� SRXU� O
H[� <RXJRVODYLH� HW� OH�5ZDQGD��TXL�RQW� pJDOHPHQW�PLV� HQ�SODFH� OHV� IRQGH�PHQWV�G
XQ�WULEXQDO�SpQDO�YUDLPHQW�LQWHUQDWLRQDO��RQW�DGRSWp� XQH� DSSURFKH� GLIIpUHQWH�� QRQ� VHXOHPHQW� SDU�UDSSRUW�DX�WULEXQDO�GH�/RFNHUELH��PDLV�DXVVL�O
XQ�SDU�UDSSRUW�j�O
DXWUH��/
XQ�GH�FHV�WULEXQDX[�D�VRQ�VLqJH�j�/D�+D\H��O
DXWUH�D�GHV�VDOOHV�G
DXGLHQFH�HQ�7DQ]DQLH�HW�DX�5ZDQGD�HW�XQH�FKDPEUH�G
DSSHO�j�/D�+D\H��'HV�MXJHV� LQWHUQDWLRQDX[�� GRQW� QRWUH� HVWLPpH� 6HFUpWDLUH�*pQpUDO�$GMRLQWH�� RQW� pWp� HQYR\pV� DX� .RVRYR� SRXU�DSSRUWHU� XQH� MXVWLFH� REMHFWLYH� DX� VHLQ� GX� V\VWqPH�QDWLRQDO�GH�MXVWLFH�HQ�IRUPDQW�XQH�SDUWLH�LQWpJUpH�GH�FHOXL�FL�� (Q� RFWREUH� ������ OH� 6HFUpWDLUH�*pQpUDO� GH�O
218�D�QpJRFLp�XQ�DFFRUG�DYHF�OH�JRXYHUQHPHQW�GX�6LHUUD�/HRQH�SRXU�OD�PLVH�VXU�SLHG�G
XQ�WULEXQDO�VSp�FLDO� LQGpSHQGDQW� FRPSpWHQW� SRXU� MXJHU� OHV� FULPHV�FRQWUH� O
KXPDQLWp�� 4XDQG� LO� VHUD� HQ� SOHLQ� IRQFWLRQ�QHPHQW�� FH� WULEXQDO� VSpFLDO� DSSOLTXHUD� j� OD� IRLV� OH�GURLW� LQWHUQDWLRQDO� HW� OH� GURLW� VLHUUD�OpRQDLV�� 2Q� QH�VDLW�SDV�H[DFWHPHQW�TXHOOH�IRUPH�DXUDLW�SULV�XQ�WULEX�QDO�LQWHUQDWLRQDO�SRXU�MXJHU�6DGGDP�+XVVHLQ��FDU�OHV�eWDWV�8QLV� RQW� UpFHPPHQW� DUUrWp�GH� UpFODPHU� XQ� WHO�
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WULEXQDO��8Q�WULEXQDO�PL[WH�QDWLRQDO�LQWHUQDWLRQDO�HVW�HQ� WUDLQ� GH� QDvWUH� DX�&DPERGJH� SRXU� MXJHU� OHV� DQ�FLHQV� GLULJHDQWV� GX� .KPHU� 5RXJH�� 8QH� IRUPH� GH�WULEXQDO�LQWHUQDWLRQDO�HVW�DFWXHOOHPHQW�j�O
pWXGH��SRXU�OH�7LPRU�2ULHQWDO��
&HV� WULEXQDX[� GLYHUV� VRQW� GLIIpUHQWV� QRQ� VHXOHPHQW�HQ�FH�TXL� FRQFHUQH� O
pTXLOLEUH� HQWUH� OH�GURLW� LQWHUQD�WLRQDO� HW� QDWLRQDO�PDLV� DXVVL� GDQV� OHXU� RUJDQLVDWLRQ��/HV�WULEXQDX[�GH�<RXJRVODYLH�HW�GX�5ZDQGD�VRQW�GHV�RUJDQHV�VXEVLGLDLUHV�GX�&RQVHLO�GH�6pFXULWp�GHV�1D�WLRQV�8QLHV�� OH� WULEXQDO� GH� .RVRYR� IDLW� SDUWLH� GH� OD�PLVVLRQ� GH� O
218� �SUpVHQFH� FLYLOH�� DX� .RVRYR�� OHV�WULEXQDX[� GX� &DPERGJH� HW� GH� 6LHUUD� /HRQH� VHURQW�pWDEOLV��VXU� OD�EDVH�G
XQ�DFFRUG��DYHF�O
218�� OH� WUL�EXQDO�GH�/RFNHUELH� pWDLW� OH� UpVXOWDW� G
XQ�FRPSURPLV�HQWUH�JRXYHUQHPHQWV�DSSURXYp�SDU�OH�&RQVHLO�GH�6p�FXULWp�GH�O
218�
,O� VH� SHXW� TXH� FHWWH� SUROLIpUDWLRQ� VRLW� XQH� SKDVH�Qp�FHVVDLUH�GDQV�OH�GpYHORSSHPHQW�GH�PpFDQLVPHV�SRXU�IDLUH� UHVSHFWHU� OH�GURLW�SpQDO� LQWHUQDWLRQDO�� HW�TXH� OD�SUHVVLRQ�SRXU� RUJDQLVHU�GH� WHOV� WULEXQDX[�GLPLQXHUD�XQH� IRLV� TXH� OH� 73,� VHUD� HQ� SOHLQ� IRQFWLRQQHPHQW�O
DQQpH� SURFKDLQH�� ,O� SHXW� ELHQ� \� DYRLU� GHV� ERQQHV�UDLVRQV�SRXU� pWDEOLU�GHV� IRUPHV�GLIIpUHQWHV�GH� WULEX�QDO� � FRPPH�SDU� H[HPSOH� OH� UHVSHFW� SRXU� OHV�GpVLUV�GH�O
pWDW�RX�GHV�pWDWV�GLUHFWHPHQW�WRXFKpV��GHV�REMHF�WLIV� GH� SDL[� HW� GH� UpFRQFLOLDWLRQ�� O
RUGUH� GDQV� OH�PRQGH�HW�OH�FR�W��&HSHQGDQW��LO�HVW�SUREDEOH�TXH�WRXV�FHV�WULEXQDX[�IRQFWLRQQHURQW�VLPXOWDQpPHQW�SRXU��OHV�DQQpHV�j�YHQLU��DYHF�OHV�ULVTXHV�GH�FRQIOLWV�GDQV�O
LQ�WHUSUpWDWLRQ�GH� OD� ORL��G
XQH�DSSOLFDWLRQ�FRQIXVH�G
XQ�PpODQJH�GH� UqJOHV�QDWLRQDOHV�HW� LQWHUQDWLRQDOHV�GDQV�OD�OpJLVODWLRQ�HW�GDQV�OH�GURLW�SURFpGXUDO��GHV�SUpMXJpV�FRQWUH� OHV� DFFXVpV�� HW� O
XWLOLVDWLRQ� GH� IRQGV� TXL� DX�UDLHQW�SX�rWUH�GHVWLQpV�DX[�V\VWqPHV�MXULGLTXHV�QDWLR�QDX[�GHV�SD\V�FRQFHUQpV��&
HVW�SULQFLSDOHPHQW�SRXU�FHV� UDLVRQV� TXH� OH� EHVRLQ� G
XQ� WULEXQDO� SHUPDQHQW� D�pWp�SHUoX�FRPPH�LQGLVSHQVDEOH�
/H� ��� DYULO� ������ ORUV� G
XQH� FpUpPRQLH� DX� TXDUWLHU�JpQpUDO�GH� O
218�j�1HZ�<RUN�� OH� WULEXQDO�SpQDO� LQ�WHUQDWLRQDO� HVW�Qp��8Q�QRPEUH� VXIILVDQW�G
pWDWV�DYDLW�UDWLILp� O
DFFRUG� GH� 5RPH� GX� 73,� SRXU� GpSDVVHU� OH�FKLIIUH�FULWLTXH�GH�����QpFHVVDLUH�SRXU�DFWLYHU�OH�7UDL�Wp��/
DFFRUG��GRQW� OH� WH[WH�D�pWp�UpGLJp�HW�VLJQp�SRXU�OD�SUHPLqUH�IRLV�HQ�������HVW�HQVXLWH�HQWUp�HQ�YLJXHXU�OH��HU�-XLOHW��/HV�DFWHV�GH�JpQRFLGH��OHV�FULPHV�FRQWUH�O
KXPDQLWp� HW� OHV� FULPHV� GH� JXHUUH� FRPPLV� GRUpQD�YDQW�SHXYHQW�IDLUH�O
REMHW�G
HQTXrWHV�HW�GH�SRXUVXLWHV�GH� OD�SDUW�GX� WULEXQDO��(Q������� OH�73,� HQWUHUD�SOHL�QHPHQW�HQ�IRQFWLRQ��DYHF�VRQ�VLqJH�j�OD�+D\H�2Q�pSURXYH�OD�WHQWDWLRQ�GH�FRQVLGpUHU�OD�QDLVVDQFH�GX�73,� FRPPH� XQ� WULRPSKH� GH� OD� ORL� VXU� OD� IRUFH�� (Q�UpDOLWp��OH�73,�YLHQW�DX�PRQGH�GDQV�GHV�FLUFRQVWDQFHV�

WHUULEOHV��%HDXFRXS�G
(WDWV� LPSRUWDQWV�UHIXVHQW�FDWp�JRULTXHPHQW� GH� UDWLILHU� O
DFFRUG�� HW� OH� SURFXUHXU� GX�73,��ORUVTX
LO�VHUD�QRPPp��GHYUD�IDLUH�IDFH�j�OD�WkFKH�FDXFKHPDUGHVTXH�GH�GpFLGHU�VXU�TXHOV�FULPHV�HQTXr�WHU��/D�SDUWLH�OD�SOXV�GXUH�GH�OD�OXWWH�SRXU�XQ�V\VWqPH�GH� SURFqV� LQWHUQDWLRQDX[� SRXU� GHV� FULPHV� H[WUrPHV�GRLW�HQFRUH�YHQLU�
,O�HVW�HQFRXUDJHDQW�TXH��DYHF�QRWDPPHQW� OHV�H[FHS�WLRQV�GHV�eWDWV�8QLV�HW�OD�7XUTXLH��OD�SOXSDUW�GHV�pWDWV�GH�O
27$1�DLHQW�UDWLILp�O
DFFRUG��'HV�SXLVVDQFHV�LP�SRUWDQWHV� DLOOHXUV� O
RQW� pJDOHPHQW� UDWLILp�� \� FRPSULV�O
$UJHQWLQH��OH�1LJHULD�HW�O
$IULTXH�GX�6XG��0DLV�j�FH�SRLQW�Oj�� O
RSWLPLVPH�FRPPHQFH�j� VHPEOHU�PDO� IRQ�Gp�� /D� OLVWH� G
(WDWV� TXL� Q
RQW� SDV� UDWLILp� O
DFFRUG�GRQQH� j� UpIOpFKLU�� /
RSSRVLWLRQ�PLOLWDQWH� GHV� eWDWV�8QLV�� EDVpH�VXU�OD�SHXU�TX
XQ�SURFXUHXU�GLVVLGHQW�GX�73,�SXLVVH�LQFXOSHU�GHV�PLOLWDLUHV�DPpULFDLQV�GH�FUL�PHV�GH�JXHUUH�� D�UHoX�EHDXFRXS�G
pFKR�GH�OD�SDUW�GHV�PpGLDV��&H�TXL�HVW�PRLQV� FRQQX��F
HVW� OD�GpWHUPLQD�WLRQ� GH� QRPEUHX[� DXWUHV� pWDWV� LPSRUWDQWV�� GRQW� OD�&KLQH�HW�OD�5XVVLH��G
pYLWHU�OHV�ULVTXHV�TXH�FRPSRUWH�O
DFFHSWDWLRQ�GH�FHW�DFFRUG�
8QH�ORL�VDQV�SRXYRLU�Q
HVW�SOXV�XQH�ORL��/HV�WULEXQDX[�LQWHUQDWLRQDX[� RQW� EHVRLQ� GX� VRXWLHQ� GHV� JUDQGHV�SXLVVDQFHV� SRXU� IRQFWLRQQHU� G
XQH�PDQLqUH� HIILFDFH��/H�WULEXQDO�\RXJRVODYH�GH�OD�+D\H�pWDLW�SUDWLTXHPHQW�LPSXLVVDQW�SHQGDQW�OHV�GHX[�SUHPLqUHV�DQQpHV�GH�VRQ�H[LVWHQFH��FDU�LO�Q
DYDLW�DXFXQ�SRXYRLU�VXU�OH�WHUULWRLUH�TXL� FRPSWDLW� � O
H[�<RXJRVODYLH�� &H� Q
HVW� TX
j� SDUWLU�GH� OD� ILQ�GH�������TXDQG� OD� IRUFH�GH�PDLQWLHQ�GH� OD�SDL[� GH� O
27$1� V
HVW� LQVWDOOpH� HQ� %RVQLH�� TXH� OHV�FRQGLWLRQV� V
DYpUqUHQW� SURSLFHV� SRXU� UHFXHLOOLU� GHV�LQGLFHV�HW�HQILQ�SURFpGHU�j�O
DUUHVWDWLRQ�GHV�VXVSHFWV��&
HVW�VHXOHPHQW�j�SDUWLU�GH�FH�PRPHQW�Oj�TXH� OH� WUL�EXQDO�SXW�FRPPHQFHU�j�IRQFWLRQQHU�FRPPH�SUpYX�
,O� \� D� XQ� FRQVHQVXV� JpQpUDO� TXH� OD� OLVWH� GHV� FULPHV�VRXPLV� j� OD� MXULGLFWLRQ� GX� 73,� �JpQRFLGH�� FULPHV�FRQWUH� O
KXPDQLWp� HW� OHV� FULPHV� GH� JXHUUH�� FRQVWLWXH�XQH�EDVH�VROLGH�SRXU�OH�WULEXQDO��&HV�FULPHV�UHOqYHQW�GX�GURLW�ELHQ�IRQGp��DLQVL�TXH�GHV�FDV�SUpFpGHQWV�� GX�WULEXQDO� GH� 1XUHPEHUJ� GH� ������� MXVTX
DX[� WULEX�QDX[�\RXJRVODYH�HW�UZDQGDLV�TXL�VRQW�HQFRUH�HQ�RSp�UDWLRQ��/D�GpFLVLRQ��SULVH�j�OD�FRQIpUHQFH�GH�5RPH�HQ�������TXH�OH�73,�QH�YD�SDV��DX�GpEXW��LQFOXUH�O
DJUHV�VLRQ� RX� OH� WHUURULVPH� GDQV� VD� OLVWH� GH� FULPHV� SDUDvW�SUXGHQWH�� FDU� OHV� GHX[� FRQFHSWV� VRQW� QRWRLUHPHQW�GLIILFLOHV�j�GpILQLU�
/H� SUREOqPH�SULQFLSDO� QH� FRQVLVWH�SDV� j� GpWHUPLQHU�TXHOOHV�FDWpJRULHV�GH�FULPH�OH�73,�YD�DIIURQWHU��PDLV�TXHOV�FULPHV�SDUWLFXOLHUV�LO�YD�DIIURQWHU�HW�GDQV�TXHOV�SD\V�� ,O� OXL� HVW� IRUPHOOHPHQW� LQWHUGLW� G
HQJDJHU� GHV�SRXUVXLWHV� ORUVTXH� O
DIIDLUH� IDLW� O
REMHW� G
XQH� YUDLH�
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HQTXrWH�RX�GH�YUDLHV�SRXUVXLWHV�j�O
LQWpULHXU�GH�O
(WDW�HQ� TXHVWLRQ��&
HVW� VXU� OD� EDVH�GH� FH� SULQFLSH� TXH� OH�0LQLVWUH� EULWDQQLTXH� GHV� $IIDLUHV� eWUDQJqUHV� V
HVW�VHQWL� HQ� PHVXUH� GH� UDVVXUHU� OH� SDUOHPHQW� TX
DXFXQ�VROGDW� EULWDQQLTXH� QH� VHUDLW� WUDvQp� GHYDQW� OH� 73,��&
HVW�VXU�FHWWH�EDVH�pJDOHPHQW�TXH� OH�JRXYHUQHPHQW�IUDQoDLV�� TXL� j� O
RULJLQH� DYDLW� pWp� RSSRVp� DX� 73,�� D�FRQVHQWL�j�OH�VRXWHQLU�SOHLQHPHQW�
&HUWDLQV� SUpWHQGHQW� TXH� OH� QRXYHDX� WULEXQDO� SpQDO�LQWHUQDWLRQDO�OLPLWHUD�OH�U{OH�GHV�WULEXQDX[�QDWLRQDX[��/D�UpDOLWp�HVW�GLIIpUHQWH��OH�V\VWqPH�pPHUJHQW�GH�MXV�WLFH� SpQDOH� LQWHUQDWLRQDOH� HQYLVDJH� XQ� U{OH� FHQWUDO�SRXU� OHV� WULEXQDX[�QDWLRQDX[��/HV� SURFpGpV�LQWHUQD�WLRQDX[�WHOV�TXH�OH�SURFqV�GH�0LORVHYLF�VHURQW�H[FHS�WLRQQHOV�� /H� 73,� MRXHUD� XQ� U{OH� �FRPSOpPHQWDLUH��DX[�WULEXQDX[�QDWLRQDX[��TXL�FRQWLQXHURQW�j�DYRLU�OD�UHVSRQVDELOLWp�SULQFLSDOH� HQ�FH�TXL� FRQFHUQH� OHV� FUL�PHV�LQWHUQDWLRQDX[�
/HV�SURFqV�SRXU�MXJHU�OHV�FULPHV�GH�JXHUUH�j�1XUHP�EHUJ�HW�j�7RN\R�DSUqV� OD�GHX[LqPH�JXHUUH�PRQGLDOH�RQW�pWDEOL�OH�SULQFLSH�TXH�SHUVRQQH�Q
HVW�DX�GHVVXV�GH�OD�ORL�HW�SHUVRQQH�Q
D�OH�GURLW�DXWRPDWLTXH�j�O
LPPX�QLWp�DEVROXH�FRQWUH�WRXWH�MXULGLFWLRQ�SpQDOH��(QVXLWH��OHV�1DWLRQV�8QLHV�RQW�DGRSWp�GHV�FRQYHQWLRQV� LQWHU�QDWLRQDOHV�TXL�FULPLQDOLVHQW� OH�JpQRFLGH�� O
DSDUWKHLG��OD�SULVH�G
RWDJHV��OD�WRUWXUH��OH�WHUURULVPH�HW�OHV�DJUHV�VLRQV�YLVDQW�GHV�FLYLOV�SHQGDQW�XQ�FRQIOLW�DUPp��&HV�FRQYHQWLRQV�DSSOLTXHQW�GHV�SULQFLSHV�GH��MXULGLFWLRQ�XQLYHUVHOOH�� HW� H[LJHQW� TXH� OHV� pWDWV� SRUWHQW� GHYDQW�GHV� WULEXQDX[� 1$7,21$8;� OHV� SHUVRQQHV� VRXS�oRQQpHV�GH�FHV�DFWHV�FULPLQHOV�
$X[� WHUPHV� GHV� GLVSRVLWLRQV� VWULFWHPHQW� VSpFLILpHV�VHORQ� OHVTXHOOHV� OH� SURFXUHXU� GX� 73,� SHXW� HQTXrWHU�VXU�GHV�FULPHV��LO�HVW�SHX�SUREDEOH�TXH�OH�73,�HQTXr�WHUD� VXU� GHV� FULPHV� VDQV� LQVWUXFWLRQV� VSpFLILTXHV� GX�&RQVHLO� GH� 6pFXULWp� GHV� 1DWLRQV� 8QLHV�� ,O� HVW� DXVVL�SHX� SUREDEOH� TXH� OH� 73,� HQTXrWHUD� VXU� GHV� FULPHV�GDQV�GHV�(WDWV�TXL�Q
RQW�SDV�UDWLILp�O
DFFRUG�GH�5RPH��/HV�DWURFLWpV�TXRWLGLHQQHV�HQ�,VUDsO�HW�GDQV�OHV�WHUUL�WRLUHV�RFFXSpV�QH�VHURQW�SUREDEOHPHQW�SDV�SRXUVXLYLV�SDU�OH�73,��FDU�O
,VUDsO�Q
D�SDV�UDWLILp�O
DFFRUG��HW�LO�HVW�LPSUREDEOH�TXH� OH�&RQVHLO� GH�6pFXULWp� FKDUJHUDLW� OH�73,�GH�O
DIIDLUH�
/HV� DIIDLUHV� TXH� WUDLWHUD� OH� 73,� YLHQGURQW SUREDEOH�PHQW�G
pWDWV�TXL�VH�VRQW�HIIRQGUpV�RX�TXL�VRQW�HQ�WUDLQ�GH�V
HIIRQGUHU��&HV�pWDWV�ULVTXHQW�GH�Q
rWUH�HQ�PHVXUH�QL� GH� SUpWHQGUH� TX
LOV� SRXUVXLYHQW� OHXUV� SURSUHV� FL�WR\HQV�� QL� G
HPSrFKHU� OH� &RQVHLO� GH� 6pFXULWp� GH�FKDUJHU�OH�73,�GH�O
DIIDLUH��&H�TXL�HVW�SOXV�LPSRUWDQW�HQFRUH��F
HVW�TX
LOV�SRXUUDLHQW�rWUH�GDQV�O
LPSRVVLELOLWp�G
HPSrFKHU� O
DUUHVWDWLRQ�HW� OD�GpWHQWLRQ�GH� OHXUV�SUR�

SUHV� FLWR\HQV� SDU� XQH� IRUFH� pWUDQJqUH� G
LQWHUYHQWLRQ�RX�GH�PDLQWLHQ�GH�OD�SDL[�
,O�\�D�XQ�ULVTXH�JUDYH�TXH�OH�73,�ILQLUD�SDU�V
RFFXSHU�G
XQ�QRPEUH�WUqV�UpGXLW�G
DIIDLUHV��FRQFHUQDQW�SRXU�OD�SOXSDUW� OHV� pWDWV� GX� 7LHUV� 0RQGH�� 8Q� WHO� VFpQDULR�UHQIRUFHUDLW� OD� SHUFHSWLRQ� SUpMXGLFLDEOH� TXH� OH� V\V�WqPH� HVW� GRPLQp� SDU� OH�1RUG� EODQF� TXL� LPSRVH� GHV�VWDQGDUGV�DX�6XG�FRQWUH�VD�YRORQWp��3RXU�FHWWH�UDLVRQ��OH�&RQVHLO�GH�6pFXULWp�GH�O
218�HW�OH�73,�DXURQW�XQH�WkFKH�GpOLFDWH�j�DFFRPSOLU�ORUVTX
LO�V
DJLUD�GH�GpFLGHU�VXU�TXHOOHV�DIIDLUHV�HQTXrWHU�HW�HQJDJHU�GHV�SRXUVXL�WHV��/H�SURFXUHXU��TXL�VHUD�pOX�SOXV�WDUG�FHWWH�DQQpH��DXUD�OH�SRVWH�OH�SOXV�LPSRUWDQW�GX�WULEXQDO�HW�OH�SRVWH�OH�SOXV�GpOLFDW�GX�SRLQW�GH�YXH�SROLWLTXH��,O�VHUD�GLIIL�FLOH�GH�EkWLU�OD�FRQILDQFH�HQ�O
LPSDUWLDOLWp�GX�WULEXQDO�WRXW� HQ� IDLVDQW� GHV� HQTXrWHV� LQpYLWDEOHPHQW� VpOHFWL�YHV�� HW� HQFRUH� SOXV� GLIILFLOH� G
DVVXUHU� OH� PLQLPXP�QpFHVVDLUH�GH�FRRSpUDWLRQ�GHV�pWDWV�TXL�Q
RQW�SDV�UDWL�ILp�O
DFFRUG�
,O�\�D�XQ�VRXFL�OpJLWLPH�TXH�OH�73,�VHUD�HIILFDFH�XQL�TXHPHQW�VL�OHV�(WDWV�SXLVVDQWV�VLJQHQW�O
DFFRUG��0DO�JUp� OH� U{OH� FHQWUDO� GHV� DPpULFDLQV� GDQV� OD� PLVH� VXU�SLHG� GHV� WULEXQDX[� SRXU� O
H[�<RXJRVODYLH� HW� OH�5ZDQGD�� OHV� eWDWV�8QLV� RQW� UHMRLQW� OD� &KLQH�� OD� /L�E\H��O
,VUDsO��OH�4DWDU�HW�OH�<pPHQ�HW�YRWp�QRQ�j�O
DF�FRUG�GH�5RPH��%LHQ�TXH�O
DFFRUG�GH�5RPH�DLW�LQFRU�SRUp� EHDXFRXS� GHV� REMHFWLIV� UHYHQGLTXpV� SDU� OHV�eWDWV�8QLV�� LOV� SUpWHQGHQW� HQFRUH� TXH� O
DFFRUG� FRP�SRUWHUDLW�XQ�ULVTXH�LQDFFHSWDEOH�G
LQFXOSDWLRQV�SROLWL�TXHPHQW�PRWLYpHV�FRQWUH�GHV�IRQFWLRQQDLUHV�HW�PLOL�WDLUHV� DPpULFDLQV�� FH� TXL� SRXUUDLW� HQVXLWH� HQWUDYHU�O
HQYRL�GH� WURXSHV�DPpULFDLQHV�GDQV� OH�PRQGH�HQWLHU�SRXU� SURWpJHU� O
RUGUH� PRQGLDO�� &RQVFLHQW� TXH� OHXUV�WURXSHV� VRQW� UHVSRQVDEOHV� GX� PDVVDFUH� 0\� /DL� DX�9LHWQDP� HW� TXH� OHXUV� WURXSHV� DX� &DPERGJH� VRQW�VRXSoRQQpHV�GH�YLRODWLRQV�GHV�GURLWV�GH�O
KRPPH��OHV�eWDWV�8QLV� FURLHQW� SHXW�rWUH� DYRLU� GHV� VRXFLV� MXVWL�ILpV�
,O� SDUDvW� TXH� OHV� VRXFLV� DPpULFDLQV� VRQW�PDO� SODFpV��/D�SUREDELOLWp�TXH�OH�SURFXUHXU�GX�WULEXQDO�LQFXOSHUD�XQ�VROGDW�DPpULFDLQ�SRXU�XQ�FULPH�FRQWUH�O
KXPDQLWp�HVW�PLQLPH�� JUkFH� DX[� FRQFHVVLRQV� IDLWHV� HQ� IDYHXU�GHV� eWDWV�8QLV�� /HV� GLVSRVLWLRQV� VXU� VRQ� FDUDFWqUH��FRPSOpPHQWDLUH�� DVVXUHQW� TXH� OH� WULEXQDO� SpQDO�PRQGLDO�QH�SUHQGUD�HQ�FKDUJH�XQ�DFFXVp�TXH�ORUVTXH�VRQ�SURSUH�SD\V�HVW�LQFDSDEOH�G
HQWUHSUHQGUH�GHV�DF�WLRQV�GLVFLSOLQDLUHV�RX�UHIXVH�GH� OH�IDLUH��'H�SOXV�� OH�SRXYRLU�GX�SURFXUHXU�HVW�VXUYHLOOp�j�FKDTXH�pWDSH�SDU�OHV�MXJHV�GX�WULEXQDO�HW�SDU�OH�&RQVHLO GH�6pFXULWp�GH�O
218��R��OHV�eWDWV�8QLV�RQW�OH�GURLW�GH�YHWR��
/D� VHXOH� SRVVLELOLWp� G
LQFXOSHU� XQ� DPpULFDLQ� � HW�F
pWDLW�OH�UHIXV�GH�IDLUH�XQ�FRPSURPLV�VXU�FHWWH�TXHV�
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WLRQ�TXL� D� LQFLWp� OHV�eWDWV�8QLV�j� YRWHU� QRQ� � UHOqYH�GX� SRXYRLU� GX� 73,� GH� SXQLU� GHV� VROGDWV� GH� O
218�SRXU� OH�PDLQWLHQ�GH� OD�SDL[�TXL�FRPPHWWHQW�GHV�FUL�PHV� GH� JXHUUH�� V
LOV� QH� VRQW� SDV� SRXUVXLYLV� SDU� OHXU�SURSUH� QDWLRQ��&H� Q
HVW� SDV� XQH� VLWXDWLRQ� K\SRWKpWL�TXH�� DX� 5ZDQGD�� GHX[� GpWDFKHPHQWV� GH� �FDVTXHV�EOHXV�� VH� VRQW� UHQGXV� FRPSOLFHV� GX� JpQRFLGH� HQ� OL�YUDQW� OHV� IRQFWLRQQDLUHV� 7XWVL� GRQW� LOV� DYDLHQW� OD�JDUGH� DX[� HVFDGURQV� GH� OD�PRUW� ,QWHUKDPZH�� 6L� MD�PDLV� GHV� VROGDWV� DPpULFDLQV� VH� FRPSRUWDLHQW� G
XQH�WHOOH�IDoRQ�� HW�VL�FRQWUH�WRXWH�SUREDELOLWp�LOV�Q
pWDLHQW�SDV� VRXPLV� j� OD� GLVFLSOLQH� PLOLWDLUH� GHV� eWDWV�8QLV�SRXU�XQ�WHO�FRPSRUWHPHQW�pSRXYDQWDEOH�� LO�SRXUUDLW�\�DYRLU�OLHX�G
XQH�HQTXrWH�SDU�OH�73,�
/D�UpDOLWp��F
HVW�TXH�UpFHPPHQW�� OHV�eWDWV�8QLV�Q
RQW�PDQLIHVWp� DXFXQH� UpWLFHQFH� j� SRXUVXLYUH� OHV� VROGDWV�FULPLQHOV�� ,OV� RQW� PrPH� ODQFp� XQH� HQTXrWH� VXU� GHV�DOOpJDWLRQV� TXH� VHV� PDULQHV� DXUDLHQW� FRPPLV� GHV�FULPHV� GH� JXHUUH� GDQV� OH� YLOODJH� GH� 1R�*XQ�5L� HQ�&RUpH�GX�6XG��XQH�HQTXrWH�TXL�UHPRQWH�j������
/
RSSRVLWLRQ� GHV� eWDWV�8QLV� DX� 73,� HVW� GLIILFLOH� j�MXVWLILHU�HQ�WHUPHV�MXULGLTXHV�HW�ORJLTXHV��&HSHQGDQW��RQ�DXUDLW�WRUW�G
LPDJLQHU�TX
HOOH�HVW�OLPLWpH�j�O
$GPL�QLVWUDWLRQ�DFWXHOOH��&
pWDLW� OH�3UpVLGHQW�&OLQWRQ�TXL� D�UHIXVp�GH�VLJQHU�OH�7UDLWp�TXL�D�IRQGp�OH�73,�HQ�������(Q� HIIHW�� F
HVW� XQH� YLVLRQ�GX�PRQGH�TX
RQ�SHXW� FHU�WDLQHPHQW� UHWUDFHU� MXVTX
j� 7KHRGRUH� 5RRVHYHOW�� RX�PrPH�� QRQ� VDQV� MXVWLILFDWLRQ�� j� O
DYHUWLVVHPHQW� GH�*HRUJH� :DVKLQJWRQ� TXH� OH� SD\V� GHYUDLW� pYLWHU� GH��V
HPPrOHU�GDQV� GHV� FRQIOLWV� pWUDQJHUV���&H� FRXUDQW�GH�SHQVpH�SROLWLTXH�pWDLW�HQ�JUDQGH�SDUWLH�LQDSSOLTXp�SHQGDQW����DQV�HQ�UDLVRQ�GH�OD�JXHUUH�IURLGH� ,O�HVW�GH�QRXYHDX� GHYHQX� GRPLQDQW�� /H� SUREOqPH� D� pWp� H[D�FHUEp� SDU� O
LVRODWLRQQLVPH� FURLVVDQW� GHV� eWDWV�8QLV�VXLWH�j�O
DWURFLWp�GX����VHSWHPEUH�
1XUHPEHUJ�D�FUpp�OH�SUpFpGHQW�GDQV�OH�GURLW�LQWHUQD�WLRQDO� TXH� OHV� FULPHV� GH� JXHUUH� HW� OHV� FULPHV� FRQWUH�O
KXPDQLWp� VRQW� SXQLVVDEOHV� VDQV� WHQLU� FRPSWH� GH� OD�VRXYHUDLQHWp�QDWLRQDOH�TXL�SURWqJH�OHV�DXWHXUV�GH�FHV�FULPHV�� /
KpULWDJH� GH� 1XUHPEHUJ�� FRPSOpWp� SDU� OH�JUDQG� WULR� GH� WUDLWpV� VXU� OHV� GURLWV� GH� O
KRPPH� GH�O
DSUqV�JXHUUH�� �OD� 'pFODUDWLRQ� 8QLYHUVHOOH�� OD�&RQYHQWLRQ� VXU� OH� *pQRFLGH� HW� OHV� &RQYHQWLRQV� GH�*HQqYH���D�HQYLVDJp��QRWDPPHQW�GDQV�OD�&RQYHQWLRQ�

VXU�OH�*pQRFLGH��TX
XQ�WULEXQDO�SpQDO�LQWHUQDWLRQDO�VH�FKDUJHUDLW�HQ�WHPSV�YRXOX�GHV�DXWHXUV�GHV�FULPHV�OHV�SOXV�JUDYHV�FRQWUH�O
KXPDQLWp��/HV�FULPHV�GX����VHS�WHPEUH GRLYHQW�ILJXUHU�SDUPL�OHV�SOXV�JUDYHV�
/H� 73,� D� YX� OH� MRXU� DYHF� O
DLGH� G
XQH� FRQWULEXWLRQ�FRQVLGpUDEOH� GHV� FRQQDLVVDQFHV� pQRUPHV� GHV� eWDWV�8QLV�HQ�GURLW�LQWHUQDWLRQDO��2Q�HVSqUH�TXH�OHV�eWDWV�8QLV� IHURQW� GH� QRXYHDX� SDUWLH� G
XQ�PRXYHPHQW� DX�TXHO�LOV�RQW�SUrWp�WHOOHPHQW�G
LGpDOLVPH�HW�GH�VRXWLHQ�SUDWLTXH�
&H� WULEXQDO�TXL� YLHQW� GH� YRLU� OH� MRXU� D� EHDXFRXS�GH�SUREOqPHV� D� UpVRXGUH�� &HUWDLQV� GH� FHV� SUREOqPHV�VRQW�GXV�DX[�ODFXQHV�KDELWXHOOHV�GH� OD�GLUHFWLRQ�PD�MRULWDLUH� GH� O
218�� FRPPHQW� DVVXUHU� TXH� OHV� PHLO�OHXUV� DYRFDWV� VHURQW� FKRLVLV"� &RPPHQW� FH� WULEXQDO�VHUD�W�LO� ILQDQFp"�&RPPHQW� UHFUXWHUD�W�LO� VHV� HQTXr�WHXUV"� /HV� eWDWV�8QLV� RQW� XQH� WUDGLWLRQ� ILqUH� G
XQH�QDWLRQ� HQJDJpH� SDU� VD� FRQVWLWXWLRQ� HW� VHV� WUDGLWLRQV�GDQV�OD�GpPRFUDWLH��OHV�GURLWV�XQLYHUVHOV��OHV�1DWLRQV�8QLHV� HW� OD� �FRPPXQDXWp� LQWHUQDWLRQDOH��� /HV� pYq�QHPHQWV�G
DSUqV�JXHUUH�RQW�GpPRQWUp�TXH�OHV�$PpUL�FDLQV� SHXYHQW� IDLUH� SUHXYH� GH� TXDOLWpV� GH� OHDGHU� HW�rWUH�XQH�VRXUFH�G
LQVSLUDWLRQ��/H�SUpVLGHQW�7UXPDQ�D�GpPRQWUp�TXH� OHV�eWDWV�8QLV�SHXYHQW� rWUH�XQ� FKDP�SLRQ�GH GURLW�LQWHUQDWLRQDO��,OV�SHXYHQW�O
rWUH�HQFRUH�
,O�HVW�SUpYX�TXH����MXJHV�VHURQW�QRPPpV�SRXU�OH�73,��,O�SDUDvW�SUREDEOH�TX
LOV�VHURQW�PRLQV�RFFXSpV�TXH�OH�SURFXUHXU��$X�PRLQV�WURLV�WUDYDLOOHURQW�j�SOHLQ�WHPSV�GqV� OH� GpEXW��PDLV� OHV� DXWUHV� SRXUUDLHQW� WUDYDLOOHU� j�WHPSV� SDUWLHO� SRXU� FRPPHQFHU�� ,O� SHXW� \� DYRLU� GHV�SpULRGHV� R�� LOV� DXURQW� SHX� GH� FKRVHV� j� IDLUH� j� SDUW�UHVWHU�j�/D�+D\H�HW�pWXGLHU��&HFL�Q
HVW�SDV�XQH�FULWL�TXH� GX� WULEXQDO�� 6RQ� SOXV� JUDQG� VXFFqV� SRXUUDLW�FRQVLVWHU� j� DPHQHU� OHV� (WDWV� j� SUHQGUH� DX� VpULHX[�OHXUV�REOLJDWLRQV�G
DSSOLTXHU�OH�GURLW�LQWHUQDWLRQDO��HW�j�HQTXrWHU�FRPPH�LO�IDXW�VXU�OHV�YLRODWLRQV�DX�VHLQ�GH�OHXUV� SURSUHV� V\VWqPHV� MXULGLTXHV�� SRXU� TXH� OHXUV�FLWR\HQV�QH�VH�WURXYHQW�MDPDLV�VXU�OH�EDQF�GHV�DFFX�VpV� j� /D� +D\H�� &RPPH� OD� IRUFH� GH� GLVVXDVLRQ� QX�FOpDLUH��OH�73,�SRXUUDLW�DYRLU�XQH�IRQFWLRQ�PrPH�V
LO�Q
HVW�SDV�XWLOLVp�

:LOOLH�0F&DUQH\��5pGDFWHXU�HQ�&KHI
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-XJH�GX�7ULEXQDO�3pQDO�SRXU�0LQHXUV��0HQGR]D��5pSXEOLTXH�G
$UJHQWLQH3URIHVVHXU�HQ�'URLW�GHV�0LQHXUV�HW�GH�OD�)DPLOOH��0DvWULVH�HQ�$IIDLUHV�GHV�0LQHXUV�HW�GH�OD�)DPLOOH8QLYHUVLWp�GH�$FRQFDJXD
,��,QWURGXFWLRQ�
8Q�FKDQJHPHQW�IRQGDPHQWDO�D�pWp�HIIHFWXp�GDQV�OH�WUDLWHPHQW�MXGLFLDLUH�GH�OD�FRQGXLWH�GpOLFWXHXVH�VXU�OD�EDVH�GH�OD�PRGLILFDWLRQ�GH�OD�SURFpGXUH�HQ�PDWLqUH� GH� MXVWLFH� GHV�PLQHXUV�� JUkFH� j� OD� /RL������� GH� OD� 3URYLQFH� GH� 0HQGR]D�� 5pSXEOLTXH�G
$UJHQWLQH��HW� OD�FUpDWLRQ�G
RUJDQLVPHV� WHOV�TXH�OH� 3DUTXHW� SRXU� 0LQHXUV�� FKDUJp� GH� PHQHU� GHV�HQTXrWHV�HW�GH�SURPRXYRLU�HW�DSSOLTXHU�OD�SURFp�GXUH�GH�SRXUVXLWHV�SpQDOHV�HW�GH�GpIHQVH�FRQFHU�QDQW� OHV� PLQHXUV�� /
REMHFWLI� FRQVLVWH� j� DVVXUHU�O
LQWHUYHQWLRQ� G
RUJDQLVDWLRQV� TXL� JDUDQWLVVHQW�XQH� SURFpGXUH� pTXLWDEOH�� SUHQDQW� QRWH� GHV� SULQ�FLSHV� GH� OD� &RQYHQWLRQ� LQWHUQDWLRQDOH� VXU� OHV�'URLWV�GH�O
(QIDQW��O
DUWLFOH����GH�OD�&RQVWLWXWLRQ�$UJHQWLQH�HW�OD�ORL�������GH�QRYHPEUH�������TXL�D�PRGLILp�OH�&RGH�GH�3URFpGXUH�3pQDOH�
/D��3UREDWLRQ���VXVSHQVLRQ�GX� MXJHPHQW�VXU�HV�VDL��FRPPHQFH�j�rWUH�DSSOLTXpH�GDQV�OHV�SRXUVXL�WHV� SpQDOHV� FRQWUH�PLQHXUV�DX[� WHUPHV� GH� OD� ORL������������� DYHF� XQ� JUDQG� SRXYRLU� GLVFUpWLRQ�QDLUH�GDQV� OHV�FDV�GH�FULPHV�R��HOOH�HVW�DSSOLFD�EOH�� SUHQDQW� HQ� FRPSWH� OD� VDQFWLRQ� RX� OD� SHLQH�SUpYXH� SRXU� O
LQIUDFWLRQ�� /H� V\VWqPH� FRQVLGqUH�O
LQWHUYHQWLRQ� GH� OD� YLFWLPH�� OD� UpSDUDWLRQ� GHV�GRPPDJHV�� O
DSSOLFDWLRQ�GX�SULQFLSH�GH�PHVXUHV�DSSURSULpHV� ORUV� GH� OD� UHFKHUFKH� G
XQH� VROXWLRQ�DX�SUREOqPH��HWF��&HV�LQVWUXPHQWV�VRQW�OpJLWLPHV�SRXU�DUULYHU�j�O
KDUPRQLH�VRFLDOH�HW�DSSOLTXHU�OHV�VWDQGDUGV� GH� FRPSRUWHPHQW�� HQWUH� DXWUHV�� DYHF�GHV� EXWV� SpGDJRJLTXHV� HW� UpSDUDWHXUV�� HW� RQW�DERXWL�� MXVTX
j� SUpVHQW�� j� GHV� UpVXOWDWV� VDWLVIDL�VDQWV�

,,��6WDQGDUGV�
/
DUWLFOH�����GH�OD�ORL�������HVW�HQWUp�HQ�YLJXHXU�HW�VWLSXOH�OHV�SULQFLSHV�VXLYDQWV�
�/RUVTXH�OH�GURLW�SpQDO�SUpYRLW�OD�VXVSHQVLRQ�FRQGLWLRQ�QHOOH�GX�MXJHPHQW��OH�7ULEXQDO�3pQDO�SRXU�0LQHXUV�GRLW�LQIRUPHU�OH�PLQHXU�HW�VRQ�UHSUpVHQWDQW�GH�FHWWH�FLUFRQV�WDQFH��VRXV�SHLQH�GH�QXOOLWp�GH�O
DXGLHQFH��HW�DX[�WHUPHV�GH�O
DUWLFOH�����GH�OD�PrPH�ORL��O
DXGLHQFH�VHUD�GpFODUpH�IHUPpH�HW�XQH PHVXUH�VHUD�SURQRQFpH�TXL�FRQVLVWHUD�GH�OD� VXVSHQVLRQ� GX� MXJHPHQW� HW� OHV� UqJOHV� GH� FRPSRUWH�PHQW� TXH� OH� PLQHXU� GHYUD� UHVSHFWHU� VHORQ� OHV� GLVSRVL�WLRQV�GH�O
DUWLFOH����GX�&RGH�3pQDO��
3DUPL�OHV�FRQGLWLRQV�SUpOLPLQDLUHV�SRXU�O
DSSOLFD�WLRQ�GH�ODGLWH�LQVWLWXWLRQ�SUpYXH�GDQV� O
DUWLFOH����ELV� GX� &RGH� 3pQDO� DUJHQWLQ�� OHV� VXLYDQWHV� VRQW�SHUWLQHQWHV�SRXU�OH�VXMHW�TXH�QRXV�WUDLWRQV�
D� /
DUWLFOH� ��� GX� &RGH� 3pQDO� GRLW� rWUH� DSSOLFDEOH� j�O
DIIDLUH�HQ�TXHVWLRQ�E� OD�UpSDUDWLRQ�GHV�GpJkWV�GDQV�OD�PHVXUH�GX�SRVVLEOH��F� O
LQWHUYHQWLRQ�GH�OD�YLFWLPH�TXL�D�VXEL�GHV�GpJkWV�
$X[�WHUPHV�GHV�SURYLVLRQV�GH�OD�/RL������VXU�OH�&RGH� GH� 3URFpGXUH� 3pQDOH� GH� OD� 3URYLQFH� GH�0HQGR]D��OD�VXVSHQVLRQ�GX�MXJHPHQW�VHUD�DSSOL�TXpH��TXDQG�O
DUWLFOH����GX�&RGH�3pQDO�HVW�DSSOL�FDEOH��� DXWUHPHQW�GLW��TXDQG�XQH�FRQGDPQDWLRQ�DYHF�VXUVLV�HVW�DSSOLTXpH��6RXV�SHLQH�GH�QXOOLWp��FHWWH�GpFLVLRQ�GRLW�rWUH�EDVpH�VXU�OH�FDUDFWqUH�PR�UDO� GH� O
DFFXVp�� VRQ� DWWLWXGH� VXLWH� j� O
LQIUDFWLRQ��OHV�PRELOHV�TXL� O
RQW� LQGXLW�HQ�GpOLQTXDQFH�HW� OH�FDUDFWqUH� GH� O
DFWH� FRPPLV�� /H� &RGH� 3pQDO� DU�JHQWLQ�RFWURLH�FH�GURLW�DX[�LQGLYLGXV� DFFXVpV�G
XQH�LQIUDFWLRQ�SXEOLTXH�SDVVDEOH�G
XQH�SHLQH�G
HPSULVRQQH�PHQW�QH�GpSDVVDQW�SDV�WURLV�DQV��RX�G
XQH�FRPELQDLVRQ�G
LQIUDFWLRQV�SRXU� OHVTXHOOHV� OD�SHLQH�DSSOLFDEOH�QH�Gp�SDVVH�SDV�WURLV�DQV��/D�OLPLWH�LPSRVpH�SDU�OH�&RGH�
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3pQDO�GH�WURLV�DQV�GH�GpWHQWLRQ�RX�GH�SULVRQ��VH�ORQ� XQH� SDUWLH� GH� OD� GRFWULQH� TXH� MH� QH� SDUWDJH�SDV�� H[LJH� O
H[FOXVLRQ� G
LQIUDFWLRQV� SDVVDEOHV� GH�SHLQHV�SOXV�ORXUGHV��PrPH�VL� OH�WULEXQDO�SHXW�IL�QLU�SDU�SURQRQFHU�XQH�FRQGDPQDWLRQ�DYHF�VXUVLV��XQH� IRLV� TX
RQ� SUHQG� QRWH� GHV� pYDOXDWLRQV� GHV�DUWLFOHV� ��� HW� ��� GX� &RGH� 3pQDO� DUJHQWLQ�� ,O� HQ�UpVXOWH�TXH�GDQV�OHV�FDV�R��OD�SHLQH�SUpYXH�SDU�OH�&RGH�3pQDO�GpSDVVH�FH�PD[LPXP�GH�WURLV�DQV��OD�VHXOH�LVVXH�SDUDvW�rWUH�XQH�GpFODUDWLRQ�G
LQFRQVWL�WXWLRQQDOLWp� TXL� IDLW� TXH� OD� ORL� ORFDOH� O
HPSRUWH�VXU�OHV�DUWLFOHV����HW����ELV�GX�&RGH�3pQDO��
/
DUWLFOH���GH�OD�/RL�������������VXU�OH��5pJLPH�GH� -XVWLFH� 3pQDO� SRXU� 0LQHXUV��� YDODEOH� SRXU�WRXWH� O
$UJHQWLQH�� VWLSXOH� TXH�� �GDQV� OH� FDV� GH�GpFODUDWLRQ� GH� UHVSRQVDELOLWp� SpQDOH�� O
LPSRV L�WLRQ�G
XQH�FRQGDPQDWLRQ�DX�PLQHXU�GpSHQG�GHV�FRQGLWLRQV� VXLYDQWHV�� V
LO� D� DWWHLQW� O
kJH� GH� ���DQV��V
LO�D�UHoX�GHV�VRLQV�DYHF�VXUYHLOODQFH�SH Q�GDQW�DX�PRLQV�XQ�DQ��UHQRXYHODEOH�VL�QpFHVVDLUH�MXVTX
D� O
kJH� GH� OD� PDMRULWp�� 8QH� I RLV� TXH� OHV�H[LJHQFHV�RQW�pWp�VDWLVIDLWHV��VL�OH�MXJH�FRQVLGqUH�TX
XQH�VDQFWLRQ�Q
HVW�SDV�QpFHVVDLUH�HQ�IRQFWLRQ�GX� FDUDFWqUH� GH� O
LQIUDFWLRQ�� OHV� DQWpFpGHQWV� GX�PLQHXU��OHV�UpVXOWDWV�GH�VRQ�WUDLWHPHQW�VRXV�VX U�YHLOODQFH� HW� O
LPSUHVVLRQ� GLUHFWH� TX
D� OH� MXJHFRQFHUQDQW�OH�MHXQH��OH�MXJH�SHXW�OH�GLVSHQVHU�GH�WRXWH�SHLQH��PrPH�V
LO�D�DWWHLQW�OHV����DQV�j�FHWWH�GDWH��
&RPPH�RQ�SHXW�OH�FRQVWDWHU��FHV�QRUPHV�QH�IRQW�SDV� GH� GLVFULPLQDWLRQ� HQ� IRQFWLRQ� GH� OD� SHLQH�DSSOLFDEOH�j�O
LQIUDFWLRQ��-H�FRQVLGqUH�GRQF�TXH�OD�ORQJXHXU� GH� OD� SHLQH� GH� SULVRQ� Q
HVW� SDV� SHUWL�QHQWH� GDQV� FHWWH�PDWLqUH�� FDU� OD� OpJLVODWLRQ� IRQ�GDPHQWDOH� QH� GLVWLQJXH� SDV� ORUVTXH� OHV� DFFXVpV�VRQW�GLVSHQVpV�GH�VDQFWLRQV�TXDQG�OH�WUDLWHPHQW�D�pWp� VXLYL� HW� OHV� UqJOHV� GH�FRQGXLWH� UHVSHFWpHV�� OH�
� (QULTXH�6RVD�$UGLWL�HW�/XLV�-DUHQ�$JXHUR�� /H\������&yGLJR�3URFHVDO�3HQDO�GH�0HQGR]D�FRPHQWDGR�� �&RP�PHQWDLUH�VXU�OD�/RL������HW�OH�&RGH�GH�3URFpGXUH�3pQDOH�GH� OD�3URYLQFH�GH�0HQGR]D���(G�� -XUtGLFDV�&X\R�0HQ�GR]D�$xR������SDJ������$UWLFOH� ���&�3�$���7RXWH� DFWLRQ� SpQDOH� GRLW� rWUH� HQWUH�SULVH�G
RIILFH����´$UWLFOH����%LV�&�3�$����/
LQGLYLGX�DFFXVp�G
XQ�GpOLW�G
DF�WLRQ� SXEOLTXH� SDVVDEOH� G
XQH� SHLQH� GH� UpFOXVLRQ� RX� GH�SULVRQ� GH� WURLV� DQV� DX� PD[LPXP�� SRXUUD� GHPDQGHU� OD�VXVSHQVLRQ� GX� MXJHPHQW� VXU� HVVDL�� ,O� SRXUUD� pJDOHPHQW�IDLUH�FHWWH�GHPDQGH GDQV�OH�FDV�G
XQH�FRPELQDLVRQ�G
LQ�IUDFWLRQV�VL�OD�SHLQH�PD[LPDOH�QH�GpSDVVH�SDV�WURLV�DQV��

EXW� GH� UppGXFDWLRQ� HW� GH� UpLQVHUWLRQ� VRFLDOH� GX�MHXQH�D�pWp�DWWHLQW��HW�OH�MHXQH�D�UHGpPDUUp�VD�YLH�DYHF�XQ� FRPSRUWHPHQW� VRFLDOHPHQW� FRUUHFW� �DUW����� GH� OD� ORL� �������� HW� HQILQ� V
HVW� UpLQWpJUp� j� OD�VRFLpWp��
7HQDQW�FRPSWH�GH�
x OHV� REMHFWLIV� GH� O
LQVWUXPHQW� GH� SUREDWLRQ�SUpYXV�SDU�O
DUWLFOH����ELV�GX�&RGH�3pQDO�$U�JHQWLQ�TXH�UpJOHPHQWH��OD�SUREDWLRQ���VRLW��OD�UpSDUDWLRQ� GDQV� OD� PHVXUH� GX� SRVVLEOH� HW�O
LPSRVLWLRQ� GH� PHVXUHV� RX� UqJOHV� GH�FRQGXLWH�� TXL� IDYRULVHQW� OD� UppGXFDWLRQ� HW� OD�UpLQVHUWLRQ�VRFLDOH�GX�PLQHXU�x O
HVSULW GH�OD� ORL��������OH�UpJLPH�SURFpGXUDO�SRXU� PLQHXUV�� GRQW� OHV� DUWLFOHV� ���� HW� ����VWLSXOHQW� TXH� O
DXWHXU� GH� O
LQIUDFWLRQ� HW� VRQ�UHSUpVHQWDQW�OpJDO�GRLYHQW�rWUH�LQIRUPpV�ORUV�TXH�OD�ORL�SpQDOH�SUpYRLW�OD�VXVSHQVLRQ�GX�MX�JHPHQW� VXU� HVVDL� �3UREDWLRQ�� VRXV� SHLQH� GH�QXOOLWp�x /
DUWLFOH������GHV�5qJOHV�GH�%HLMLQJ��TXL�SUp�YRLW� OH� FODVVHPHQW� GHV� DIIDLUHV� GDQV� OH� EXW�G
pYLWHU�TXH�OH�MHXQH�VRLW�HPPrOp�GDQV�OH�V\V�WqPH�MXGLFLDLUH�HW�DLQVL�VWLJPDWLVp�x /D� OpJLVODWLRQ� SRUWDQW� VXU� OHV� PLQHXUV� TXL�RSqUH� VHORQ� OH�SULQFLSH�GH��IDYRU�PLQRULV� �OD� OpJLVODWLRQ� TXL� SULYLOpJLH� �O
LQWpUrW� VXSp�ULHXU�GH�O
HQIDQW� ��OHV�REMHFWLIV�HW�OD�VSpFLDOL�VDWLRQ�H[SULPpV��HQWUH�DXWUHV��SDU�O
DUWLFOH����GH� OD�&RQYHQWLRQ� VXU� OHV�'URLWV� GH� O
(QIDQW���/HV�eWDWV�SDUWLHV� UHFRQQDLVVHQW�j� WRXW� HQIDQW� VXV�SHFWp��DFFXVp�RX�FRQYDLQFX�G
LQIUDFWLRQ�j�OD�ORL�Sp�QDOH�OH�GURLW�j�XQ�WUDLWHPHQW�TXL�VRLW�GH�QDWXUH�j�ID�YRULVHU� VRQ� VHQV� GH� OD� GLJQLWp� HW� GH� OD� YDOHXU� SHU�VRQQHOOH��TXL�UHQIRUFH�VRQ�UHVSHFW�SRXU�OHV�GURLWV�GH�O
KRPPH� HW� OHV� OLEHUWpV� IRQGDPHQWDOHV� G
DXWUXL�� HW�TXL�WLHQQH�FRPSWH�GH�VRQ�kJH�DLQVL�TXH�GH�OD�QpFHV�VLWp� GH� IDFLOLWHU� VD� UpLQWpJUDWLRQ� GDQV� OD� VRFLpWp� HW�GH� OXL� IDLUH�DVVXPHU�XQ� U{OH�FRQVWUXFWLI� DX� VHLQ�GH�FHOOH�FL�����HW�������E���/HV�eWDWV�SDUWLHV�V
HIIRUFHQW�«�GH�SUHQGUH�GHV�PHVXUHV��FKDTXH�IRLV�TXH�FHOD�HVW�SRVVLEOH� HW� VRXKDLWDEOH�� SRXU� WUDLWHU� FHV� HQIDQWV�VDQV�UHFRXULU�j�OD�SURFpGXUH�MXGLFLDLUH«�� 2Q�RE�VHUYH� TX
LO� FRQYLHQW� G
DSSOLTXHU� FHW� LQVWUX�PHQW��QRWDPPHQW�SRXU�pYLWHU�O
pWLTXHWDJH�TXL�GpWHUPLQH� OH� FRPSRUWHPHQW� GHV� MHXQHV� j�O
DYHQLU��
� 8UUD�3RUWLOOR�³-XVWLFLD�GH�-yYHQHV´��-XVWLFH�SRXU�OHV�-HXQHV���&HQWUR�GH�3XEOLFDFLRQHV��0DGULG������
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DSSOLFDWLRQ GH�FHW�LQVWUXPHQW�V
DYqUH�IDYRUDEOH��FDU� OH� EXW� ILQDO� HVW� GH� GLIIpUHQFLHU� OH� WUDLWHPHQW�GHV� MHXQHV�GH� FHOXL� GHV� DGXOWHV��6L� OH� MHXQH� UHV�SHFWH� OHV� UqJOHV� GH� FRQGXLWH� LPSRVpHV�� RQ� FKHU�FKH�GH�FHWWH�IDoRQ�j�pYLWHU�OD�VWLJPDWLVDWLRQ�G
XQH�GpFODUDWLRQ� GH� UHVSRQVDELOLWp� SpQDOH� HW� GH� OD�FRQGDPQDWLRQ�TXL�HQ�UpVXOWHUDLW�
,,,��,QWHUYHQWLRQ�GH�OD�YLFWLPH�
/
DSSOLFDWLRQ�GH�OD��SUREDWLRQ� GRQQH�OLHX�j�O
LQ�WHUYHQWLRQ�GH�OD�SHUVRQQH�YLFWLPH�GH�O
LQIUDFWLRQ��FRPPH�GDQV�OH�PRGqOH�GH��MXVWLFH�UpSDUDWULFH��
/D� -XVWLFH� 5pSDUDWULFH� �Restorative Justice), a 
été citée par de nombreux auteurs et inspiré plu-
sieurs formes d'intervention judiciaire; par 
exemple au Canada, en Nouvelle-Zélande, à 
Singapour et en Belgique, entre autres. Dans cer-
tains pays elle fait partie de la législation et dans 
d'autres on est en train de l'explorer en recher-
chant de nouvelles réponses allant au-delà des 
modèles actuels de la Justice des Mineurs. On 
pense souvent que le système de protection ne 
met pas suffisamment l'accent sur l'infraction et 
ne donne pas assez de place à la notion que le 
jeune doit assumer ses actes. D'autre part, on a 
l'impression que le système dit de justice ac-
corde trop d'importance à l'acte commis et la 
sanction à imposer - une pratique qui finit par 
aller à l'encontre du résultat voulu, car la peine 
ne "soigne" pas - elle sépare plutôt le mineur de 
la société et le rend même hostile à la société.

,O� V
DJLW�GRQF�GH� WURXYHU�XQ�PRGH�G
LQWHUYHQWLRQ�TXL��GX�PRLQV�HQ�SDUWLH��PHW�GH�QRXYHDX�O
DFFHQW�VXU� O
DFWH� TXL� GRQQH� OLHX� j� O
LQWHUYHQWLRQ�� (Q�PrPH� WHPSV�� FH�PRGH� G
LQWHUYHQWLRQ� GRLW� FKHU�FKHU� j� UHVSRQVDELOLVHU� O
DXWHXU� HW� OH� UpFRQFLOLHU�DYHF�OD�VRFLpWp�VL�SRVVLEOH�
&HWWH� DSSURFKH� GRQQH� XQH� QRXYHOOH� SODFH� j� OD�YLFWLPH�� WRXWHIRLV�XQH�SODFH�TXL�DX�IRQG� OXL�UH�YLHQW� GH� GURLW�� 2Q� UpRULHQWH� WRXWH� O
LQWHUYHQWLRQ�YHUV�XQH�SULVH�GH�FRQVFLHQFH�GH�OD�SDUW�GX�MHXQH�FRQFHUQDQW�OHV�GpJkWV�TXH�VRQ�DFWH�D�SURYRTXp��OD�QpFHVVLWp�GH�IDLUH�GHV� UpSDUDWLRQV��HW� O
REOLJDWLRQ�LPSpUDWLYH�GH�V
DGDSWHU�DX[�YDOHXUV�TXH� OD�FRP�PXQDXWp�FRQVLGqUH�GRLYHQW�rWUH�UHVSHFWpHV�
&HWWH�LQWHUYHQWLRQ�VH�OD�YLFWLPH��DX[�WHUPHV�GH�OD�ORL�GH�OD�SURYLQFH�GH�0HQGR]D��Q
D�OLHX�TXH�SHQ�

GDQW� �O
DXGLHQFH� SUpOLPLQDLUH�� HW� VXU� GHPDQGH��(OOH�HVW� LQYRTXpH�SRXU�SUHQGUH�FRQQDLVVDQFH�GX�MHXQH�DFFXVp�HW�GH�FH�TX
LO�SHXW�RIIULU�HQ�WDQW�TXH�UpSDUDWLRQ�� 2Q� HPSrFKH� O
LQLWLDWLRQ� G
XQH� SRXU�VXLWH� FLYLOH� DX� PLOLHX� GX� SURFqV� SpQDO� FRQIRU�PpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�����GH�OD�ORL��������
2Q� IDYRULVH� XQH� FRQIURQWDWLRQ� HW� XQ� UDSSURFKH�PHQW�HQWUH� OHV� GHX[�SDUWLHV�� HW� DXVVL� OHV� SDUHQWV�GX� MHXQH�� XQH� SDUWLH� �QpFHVVDLUH�� GH� O
DXGLHQFH�GDQV� OHV� EXWV� GH� UpSDUDWLRQ� �WRWDOH�� SDUWLHOOH� RX�V\PEROLTXH�� GHV� GpJkWV� PDWpULHOV� RX� PRUDX[�SURYRTXpV��VDQV�RXEOLHU�GH�UHVSHFWHU�OD�FRQILGHQ�WLDOLWp�� 'H� FHWWH�PDQLqUH�� RQ� DUULYH� pJDOHPHQW� j�XQH�UpSDUDWLRQ�GHYDQW� OD�FRPPXQDXWp�j� ODTXHOOH�OH� PLQHXU� DSSDUWLHQW� HW� SDUWLFXOLqUHPHQW� ORUV�TX
RQ� H[LJH�TX
LO� UHQGH� XQ� VHUYLFH� j� OD� FRPPX�QDXWp�
'DQV� XQ� V\VWqPH� SOXV� SXU�GH� MXVWLFH� UpSDUDWULFH��%HOJLTXH��$XVWUDOLH��1RXYHOOH�=pODQGH���FH�UDS�SURFKHPHQW� SHXW� VH� SURGXLUH� GDQV� OD� IRUPH� GH�FRQFLOLDWLRQ� RX� PpGLDWLRQ� SpQDOH�� FH� TXL� SHXW�V
RUJDQLVHU� GDQV� XQ� WULEXQDO� DYHF� OD� PLVH� HQ�VFqQH�MXGLFLDLUH�HW�OD�FRQIURQWDWLRQ�HQWUH�O
DXWHXU�GH� O
LQIUDFWLRQ� HW� OD� YLFWLPH�� UHVSHFWDQW� DLQVL� OHV�IRUPHV� KDELWXHOOHV� GX� SURFqV�� 2X� ELHQ�� FH� SUR�FHVVXV�SHXW�DYRLU OLHX�HQ�GHKRUV�GX�V\VWqPH�RIIL�FLHO��FRQILp�j�GHV�WLHUV��SDU�H[HPSOH�D�GHV�PpGLD�WHXUV� TXL� DJLVVHQW� HQ� GHKRUV� GH� O
HQYLURQQHPHQW�MXGLFLDLUH���
8Q�YUDL�pTXLOLEUH�Q
HVW�DWWHLQW�TXH�ORUVTXH�OHV�EH�VRLQV� GHV� YLFWLPHV�� GHV� GpOLQTXDQWV� HW� GH� OD�FRPPXQDXWp�VRQW�FRQVLGpUpV�GDQV�WRXV�OHV�FDV�HW�DX�VHLQ�GX�V\VWqPH�GDQV�VRQ�HQVHPEOH�
/H�UHFRXUV�j�FHV�LQVWUXPHQWV�HVW�XQ�FRPSOpPHQW�LPSRUWDQW�GH�WRXW�V\VWqPH�GH�MXVWLFH�PRGHUQH�HW�HIILFDFH�� ,O� H[LVWH� XQ� EHVRLQ� G
DPpOLRUHU� OHV� Up�SRQVHV� GH� OD� -XVWLFH�GHV�0LQHXUV� HQ� IDYHXU� GHV�MHXQHV�TXL�HQWUHQW�GDQV�OH�V\VWqPH�SpQDO�/HV�WKqPHV�TX
RQ�GRLW�FRQVLGpUHU�SRXU�XQH�DSSOL�FDWLRQ�SOXV�DSSURSULpH�GH�FHW�LQVWUXPHQW�VRQW�OHV�VXLYDQWV�D�� 4XHOOHV� VRQW� OHV� SHUVRQQHV� OHV� SOXV� DSWHV� j�IDFLOLWHU�FH�UDSSURFKHPHQW"
� &RUULGRU�GH�-XJHV��6LQJDSRUH�RQOLQH��:LOOLH�0F��&DU�QH\�
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E�� /D� QpFHVVLWp� G
LQIRUPHU� OHV� YLFWLPHV� LQGLYL�GXHOOHV�HW�RX�OD�FRPPXQDXWp�F�� /
LPSOLFDWLRQ� GHV� SDUHQWV� HW� DXVVL� OD� IDPLOOH�GDQV�XQ�VHQV�SOXV�ODUJH��OD�FRPPXQDXWp�HW�DX�WUHV� GDQV� OD� UpKDELOLWDWLRQ� HW� OD� UpLQWpJUDWLRQ�VRFLDOH�GHV�MHXQHV�
-H�FRQVLGqUH�DSSURSULp�TXH�O
DXWHXU�GH�O
LQIUDFWLRQ�RIIUH� XQH� UpSDUDWLRQ� HQ� WDQW� TXH�PHVXUH� pGXFD�WLYH� HW� TX
LO� SUHQQH� FRQVFLHQFH� GX� FR�W� GHV� Gp�JkWV�� /H� SURFHVVXV� DVVXPH� GRQF� XQH� IRQFWLRQ�SpGDJRJLTXH�
/HV� MXJHV� DYHF� MXULGLFWLRQ� SpQDOH� HQ�PDWLqUH�GH�PLQHXUV�� GDQV� OD� SURYLQFH� GH�0HQGR]D�� $UJHQ�WLQH��DSSOLTXHQW�GH�SOXV�HQ�SOXV�UpJXOLqUHPHQW�FHW�LQVWUXPHQW�GH��SUREDWLRQ� DYHF�GHV� UpVXOWDWV�VD�WLVIDLVDQWV�
'DQV� OH�7URLVLqPH�7ULEXQDO�3pQDO�SRXU�0LQHXUV�j�PD�FKDUJH��GDQV�RQ]H�SRXU�FHQW�������GHV�FDV�TXL� DUULYHQW� j� O
pWDSH� G
XQH� DXGLHQFH� SUpOLPL�QDLUH��OH�MXJHPHQW�D�pWp�VXVSHQGX�j�FRQGLWLRQ�TXH�OH�MHXQH�UHVSHFWH�FHUWDLQHV�UqJOHV�GH�FRQGXLWH��/H�SRXUFHQWDJH� GH� MHXQHV� TXL� UHVSHFWHQW� FHV� UqJOHV�HVW� pOHYp�� FH� TXL�HVW� ELHQ� DFFXHLOOL� SDU� OHV� YLFWL�PHV�� &HV� GHUQLqUHV� RQW� DIILUPp�� GDQV� ELHQ� GHV�FDV�� TXH� SOXV� TXH� OD� UpSDUDWLRQ�PDWpULHOOH�� HOOHV�HVSpUDLHQW� TXH� FHWWH� QRXYHOOH� RFFDVLRQ� RIIHUWH�DXUDLW�OH�UpVXOWDW�TXH�OH�MHXQH�QH�UHFRPPHQFH�SDV�j�VH�FRPSRUWHU�GH�IDoRQ�DQWLVRFLDOH�
,9��3ULQFLSH�G
DGDSWDWLRQ�GHV�PHVXUHV
8QH�DXWUH�DSSURFKH�TXH�SHUPHW�QRWUH�OpJLVODWLRQ�HVW� O
DSSOLFDWLRQ� GX� SULQFLSH� GH� PHVXUHV� DSSUR�SULpHV�HQ�XWLOLVDQW�FHW�LQVWUXPHQW��/D��VROXWLRQ�GX�FRQIOLW���XQH�QRXYHOOH� IRUPH�GH�FRQFOXUH�OH�SUR�FqV�SpQDO��HVW�SUpYXH�SDU�OD�ORL�������TXL�UpIRUPH�OH�&RGH�GH�3URFpGXUH�3pQDOH�GH�PD�SURYLQFH�
/HV�VWDQGDUGV�SULQFLSDX[�VRQW�SDU�H[HPSOH�O
DUWL�FOH���TXL� VWLSXOH�TXH���OHV� WULEXQDX[�GRLYHQW� Up�VRXGUH� OH� FRQIOLW� TXL� V
HVW� SURGXLW� HQ� UDLVRQ� GH�O
LQIUDFWLRQ� FRPPLVH�� FRQIRUPpPHQW� DX[� SULQFL�SHV�FRQWHQXV�GDQV�OD�OpJLVODWLRQ��GDQV�XQH�WHQWD�WLYH�GH�FRQWULEXHU�j�OD�UHVWDXUDWLRQ�GH�O
KDUPRQLH�VRFLDOH�HQWUH�OHV�SURWDJRQLVWHV���/
DUWLFOH�����VHF�WLRQ����DIILUPH�TXH���OHV�SRXUVXLWHV�SpQDOHV�SHX�

YHQW�rWUH�DQQXOpHV�VL�OH�FRQIOLW�HVW�UpVROX������&HFL�HVW�FRQIRUPH�j�O
DUWLFOH�����GH�OD�ORL����� HW�VXLW�OHV� SULQFLSHV� GLUHFWHXUV� GHV� 5qJOHV�0LQLPD�GHV�1DWLRQV�8QLHV�SRXU�O
$GPLQLVWUDWLRQ�GH�OD�-XVWLFH�GHV� 0LQHXUV� �5qJOHV� GH� %HLMLQJ��� GRQW� O
DUWLFOH�������GDQV� OHV�FDV�R�� OH�FDUDFWqUH�GH� O
LQIUDFWLRQ�OH�SHUPHW��UHYHQGLTXH�OD�FHVVDWLRQ�GHV�SRXUVXLWHV�DILQ� G
pYLWHU� TXH� OHV� MHXQHV� VRLHQW� VWLJPDWLVpV� j�IRUFH� GH� VH� UHWURXYHU� HPPrOpV� GDQV� OH� V\VWqPH�GH�MXVWLFH�SpQDOH�
$YHF� OD� SDUWLFLSDWLRQ� GH� OD� YLFWLPH� GH� O
LQIUDF�WLRQ��OHV�SURFpGpV�SHXYHQW�PHQHU�j�OD�UpSDUDWLRQ�GHV�GpJkWV�SURYRTXpV�HW�LQFOXUH�GHV�WUDYDX[�DYHF�XQH� IRQFWLRQ� pGXFDWLYH� HIIHFWXpV� SHUVRQQHOOH�PHQW SDU�OH�MHXQH�DFFXVp��/RUVTX
RQ�DUULYH�j�XQH�VROXWLRQ� GX� FRQIOLW�� RQ� VXVSHQG� OHV� SRXUVXLWHV�SpQDOHV�HW�RUGRQQH�OH�FODVVHPHQW�GH�O
DIIDLUH��([�WUDLW�1�����������30�)�F��*5(��1$*��5&$�HQ�WUH� DXWUHV� SRXU� OHV� GpJkWV� JUDYHV� VHORQ� OH�'HX[LqPH�7ULEXQDO�3pQDO�SRXU�0LQHXUV��
9��&RQFOXVLRQ�
$� PRQ� DYLV�� LO� Q
D� SDV� GH� VROXWLRQV� PDJLTXHV��PDLV�QRXV�GHYRQV� SHQVHU�j�GHV�DOWHUQDWLYHV�YLD�EOHV�SRXU�DWWHLQGUH�OH�EXW�GH�OD�UppGXFDWLRQ�'H�WRXW�SRLQW�GH�YXH��GDQV�PRQ�FDV�GX�SRLQW�GH�YXH� GH� O
DGPLQLVWUDWLRQ� GH� OD� MXVWLFH�� SUHQDQW� HQ�FRPSWH�OH�PDQTXH�GH�UHVVRXUFHV�ILQDQFLqUHV��OHV�SURJUDPPHV� HW� RXWLOV� OpJLVODWLIV� GLVSRQLEOHV��QRXV�GHYRQV�IDYRULVHU�OD�SDUWLFLSDWLRQ�DFWLYH�GHV�SDUWLHV� LPSOLTXpHV�� OHV� MHXQHV�� OHV� IDPLOOHV�� OHV�YLFWLPHV�� OD� FRPPXQDXWp� HW� O
eWDW�� ,O� IDXW� WRX�MRXUV� FKHUFKHU� OD�PHLOOHXUH� VROXWLRQ�� HQ� UHVSHF�WDQW� O
LQWpUrW� VXSpULHXU� GH� O
HQIDQW� PDLV� DXVVL�O
KDUPRQLH� VRFLDOH�� ¬� OD� ORQJXH�� FHFL� VHUD� j�O
DYDQWDJH� GH� WRXV�� -H� FRQVLGqUH� GRQF� RSSRUWXQ�TX
RQ� SUHQQH�HQ� FRPSWH�� OD� OpJLVODWLRQ�FRQVWLWX�WLRQQHOOH� �OD� &RQYHQWLRQ� ,QWHUQDWLRQDOH� VXU� OHV�'URLWV�GH�O
(QIDQW��DUWLFOHV�������HW������OD�OpJLVOD�
� $JXLQDJD��-XDQ�&DUORV���5HIRUPD�3URFHVDO�3HQDO���5 pIRUPH�$FWXHOOH�GH�OD�3URFpGXUH�3pQDOH���(G��0RUFRV��0HQGR]D������� � SDJH���� $UW�����GX�&RGH�RI�3URFpGXUH�3pQDOH� 3ULQFLSH�GH�0HVXUHV�$GDS�WpHV� �$YHF�O
DXWRULVDWLRQ�GH�VRQ�VXSpULHXU�KLpUDUFKLTXH��OH�UHSU pVHQ�WDQW� GX� SDUTXHW� SHXW� GHPDQGHU� OD� VXVSHQVLRQ� WRWDOH� RX� SDUWLHOOH� GHV�SRXUVXLWHV�SpQDOHV��TX
HOOHV� VRLHQW� OLPLWpHV�j�XQH�RX�SOXVLHXUV� LQIUD F�WLRQV�RX�j�XQH�RX�SOXVLHXUV�LQGLYLGXV�LPSOLTXpV�GDQV�OHV�IDLWV��TXDQG�XQH� VROXWLRQ� DX� FRQIOLW� D� pWp� WURXYpH�� FH� TX L� VHUD� RFWUR\p� GH� IDoRQ�VRPPDLUH�� $UWLFOH������/RL���������GDQV�OHV�FDV�R��OD�ORL�SpQDOH�SHUPHW�O
DSSO L�FDWLRQ�GHV�FULWqUHV�DILQ�G
pYLWHU�OD�FRQW LQXDWLRQ�GHV�SRXUVXLWHV�SpQDOHV�RX� G
\�PHWWUH� ILQ�� OH� SURFXUHXU�� O
DFFXVp� RX� O
DYRFDW� GH� GpIHQVH� SHXW�GHPDQGHU DX�-XJH�GX�7ULEXQDO�3pQDO�SRXU�0LQHXUV�GH�FODVVHU�O
D IIDLUH�
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WLRQ� LQWHUQDWLRQDOH� �OHV� 5qJOHV� 0LQLPD� GHV� 1D�WLRQV� 8QLHV� SRXU� O
$GPLQLVWUDWLRQ� GH� OD� -XVWLFH�GHV�0LQHXUV�� OHV� 5qJOHV� GH�%HLMLQJ��� OD� OpJLVOD�WLRQ�QDWLRQDOH��HQWUH�DXWUHV��OHV�DUWLFOHV������������ELV� HW� ��� WHU� GX� &RGH� 3pQDO��� HW� TXHOTXHV� ORLV�SURYLQFLDOHV� HQ� YLJXHXU� �OHV� DUWLFOHV� ��� ��� HW� ���GX�&RGH�GH�3URFpGXUH�3pQDOH��HW�GHV�DUWLFOHV�GH�OD� ORL� ������� \� FRPSULV� OHV� DUWLFOHV� ����� ���� HW������� (Q� SOXV�� QRXV� GHYRQV� VXLYUH� OH� SULQFLSH�TXH�OHV�SURFpGpV�SpQDX[�GRLYHQW�pJDOHPHQW�DYRLU�XQH�IRQFWLRQ�pGXFDWLYH�HW� IDYRULVHU� OHV�SULQFLSHV�VXLYDQWV�
���/
DSSOLFDWLRQ�GH�O
LQVWUXPHQW�GH�VXVSHQVLRQ�GH�MXJHPHQW�VXU�HVVDL�RX��3UREDWLRQ� GH�OD�SDUW�GX�V\VWqPH�GH� -XVWLFH�SRXU�0LQHXUV�� DILQ� G
RUJDQL�VHU�XQ�UDSSURFKHPHQW�HQWUH�OH�MHXQH�DFFXVp�HW�OD�YLFWLPH�� &HFL� SHUPHW� XQH� SULVH� GH� FRQVFLHQFH�FKH]�OH�MHXQH�HW�HQFRXUDJH��O
HPSDWKLH���OD�UpVR�OXWLRQ� GX� FRQIOLW�� pYLWDQW� DLQVL� O
pWLTXHWDJH� GHV�MHXQHV�TXL�SHXW�GpWHUPLQHU� OH�FRPSRUWHPHQW� IX�WXU�GHV�MHXQHV�DFFXVpV�G
DFWLRQV VDQFWLRQQpHV�SDU�OH� &RGH� 3pQDO�� 2Q� IDYRULVH� XQH� �LQWHUSUpWDWLRQ�IOH[LEOH�� GHV� LQIUDFWLRQV� FLWpHV� SDU� OH� &RGH� 3p�QDOH�HQ�FKHUFKDQW�j�DWWHLQGUH�O
KDUPRQLH�VRFLDOH�

���'DQV� OHV�FDV�R�� OD� OpJLVODWLRQ� OH�SHUPHW�� O
DS�SOLFDWLRQ�GX�SULQFLSH�G
DGDSWDWLRQ�GHV�PHVXUHV�j�WUDYHUV� O
LQVWUXPHQW� GH� �VROXWLRQ� GHV� FRQIOLWV���&HFL� SHUPHW� pJDOHPHQW� GH� UpXQLU� OHV� GHX[� SDU�WLHV�� GH� ELHQ� LQIRUPHU� OD� YLFWLPH�� GH� UpDOLVHU� OD�UpSDUDWLRQ�GHV�GpJkWV��GH�PHWWUH�ILQ�DX[�SURFpGpV�SpQDX[�HQ�GRQQDQW�OD�SULRULWp�j�O
LQWpUrW�VXSpULHXU�GH� O
HQIDQW��2Q� IDYRULVH� DXVVL� OD� UppGXFDWLRQ� GX�PLQHXU�HW� OH�FODVVHPHQW�GHV�DIIDLUHV� �OHV�DUWLFOHV��� HW� ��� GH� OD� &RQYHQWLRQ� ,QWHUQDWLRQDOH� VXU� OHV�'URLWV�GH�O
(QIDQW�HW� O
DUWLFOH������GHV�5qJOHV�GH�%HLMLQJ��
��� /D� UpSDUDWLRQ� GHV� GRPPDJHV� FRPPH�PHVXUH�pGXFDWLYH�
���/
LQWHUYHQWLRQ�QpFHVVDLUH�GHV�SDUHQWV�� HW� VL�FH�Q
HVW� SDV� SRVVLEOH�� GH� OD� IDPLOOH� DX� VHQV� SOXV�ODUJH�
��� (QJDJHU� OD� FRPPXQDXWp� HW� VHV� LQVWLWXWLRQV�SRXU�IDFLOLWHU�OD�UpDOLVDWLRQ�GH�WUDYDX[�EpQpILTXHV�j�OD�FRPPXQDXWp�

%LEOLRJUDSKLH�
�� $JXLQDJD -XDQ�&DUORV��5HIRUPD�3URFHVDO�3HQDO��OR�TXH�HVWi�YLJHQWH��5pIRUPH�DFWXHOOHPHQW�HQ�YLJXHXU�GH�OD�SUR�FpGXUH�SpQDOH��(G��0RUFRV�0HQGR]D������SDJH����� &RGH�GH�3URFpGXUH�3pQDOH�GH�OD�3URYLQFH�GH�0HQGR]D�� &RQYHQWLRQ�,QWHUQDWLRQDOH�VXU�OHV�'URLWV�GH�O
(QIDQW�� :LOOLH�0F&DUQH\� &RUULGRU�GHV�-XJHV��6LQJDSRUH�RQ�OLQH��� /RL�������GH�OD�3URYLQFH�GH�0HQGR]D�� 6RVD�$UGLWL�(QULTXH�HW�-DUHQ�$JXHUR�/XLV�� /H\�������&yGLJR�3URFHVDO�3HQDO�GH�0HQGR]D�FRPHQWDGR���&RPPHQ�WDLUH�VXU�/D�/RL������HW�OH�&RGH�GH�3URFpGXUH�3pQDOH�GH�0HQGR]D���(G��-XUtGLFDV�&X\R�0HQGR]D�$xR������SDJ�������� 8UUD�3RUWLOOR��-XVWLFLD�GH�-yYHQHV���-XVWLFH�GHV�0LQHXUV��&HQWUR�GH�3XEOLFDFLRQHV�0DGULG�������� =HUPDWWHQ�� -HDQ�� �([SpULHQFHV� PRGHUQHV� HQ� -XVWLFH� GHV�0LQHXUV�� &RQIpUHQFH� GH�PDL� ����� ORUV� GX 6pPLQDLUH�,QWHUQDWLRQDO�VXU�OHV�0LQHXUV�HW�OD�)DPLOOH�j�0HQGR]D��� 5qJOHV�GH�%HLMLQJ
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0,1(856�(1�&21)/,7�$9(&�/$�/2,�
/
$66,67$17�62&,$/�$�7286�/(6�67$'(6�'(�/$�352&('85(

$QGUp�'81$17
$QFLHQ�-XJH�GHV�0LQHXUV�HW�3UpVLGHQW�GX�7ULEXQDO�GH�OD�-HXQHVVH� *HQqYH

6HORQ� OHV� SD\V�� OHV� DVVLVWDQWV� VRFLDX[� WUDYDLO�OHQW�HQ�HQWUHSULVH��HQ�XVLQH��GDQV�OHV�K{SLWDX[��OHV� JUDQGHV� DGPLQLVWUDWLRQV�� OHV� PDLULHV�� OHV�TXDUWLHUV�� OHV�pFROHV��HWF��7RXWHV�HW� WRXV�RQW� OD�PrPH� IRUPDWLRQ�GH�EDVH��/HXUV� pWXGHV�GXUHQW��� RX� �� DQV�� &HOOHV�FL� RQW� VRXYHQW� XQ� WURQF�FRPPXQ� DYHF� OD� IRUPDWLRQ� G
pGXFDWHXUV� VSp�FLDOLVpV�
/HV� DVVLVWDQWV� VRFLDX[�TXL�QRXV� LQWpUHVVHQW� LFL�VRQW� FHOOHV� HW� FHX[� TXL� GpSHQGHQW� SULQFLSDOH�PHQW�GHV�PLQLVWqUHV�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�MXVWLFH��GHV�PDLULHV��GHV�21*�
/H�SOXV�VRXYHQW��O
DVVLVWDQW�VRFLDO�D�DIIDLUH�DX[�GHX[� FODVVLTXHV� FDWpJRULHV� G
HQIDQWV� HW� G
DGR�OHVFHQWV� �� OH� PLQHXU� HQ� GDQJHU� HW� OH� PLQHXU�D\DQW� FRPPLV� XQH� LQIUDFWLRQ� RX� PLQHXU� HQ�FRQIOLW� DYHF� OD� ORL��(Q� UpDOLWp�� FH� VRQW� OHV�Pr�PHV��GX�PRLQV�WUqV�VRXYHQW��6DXI�TXH�FHOXL�FL�D�HQIUHLQW�OD�ORL�SpQDOH��LO�V
HVW�IDLW�LQWHUSHOOHU�SDU�OD�SROLFH�HW�LO�HVW�WUDGXLW�HQ�MXVWLFH��/
DXWUH�SDV�GX�WRXW��RX�SDV�HQFRUH��RX�SHXW�rWUH�Q
D�W�LO�SDV�pWp�SULV�
4XDQG��R�� HW� FRPPHQW� O
DVVLVWDQW� VRFLDO� LQWHU�YLHQW�LO�"
6
LO� V
DJLW� G
XQ PLQHXU� HQ� GDQJHU�� TXL� Q
D� �HQ�SULQFLSH��FRPPLV�DXFXQH�LQIUDFWLRQ��O
DVVLVWDQW�VRFLDO� LQWHUYLHQW� j� OD�GHPDQGH�GHV�SDUHQWV��GH�OD� IDPLOOH�� GH� OD�PDLULH�� GHV� DIIDLUHV� VRFLDOHV��GH� OD� SROLFH� RX� GH� OD� JHQGDUPHULH�� pJDOHPHQW�GX� PLQHXU� OXL�PrPH�� (QILQ�� O
DVVLVWDQW� VRFLDO�SHXW� LQWHUYHQLU� GH� VD� SURSUH� LQLWLDWLYH�� SDU�H[HPSOH�DXSUqV�GH�O
HQIDQW�GH�OD�UXH�
6DQV�rWUH�PDQGDWp�SDU�O
DXWRULWp��O
DVVLVWDQW�VR�FLDO�RIIUH�VRQ�DLGH�RX�VRQ�DSSXL�VRFLR�pGXFDWLI��&HOXL�FL� Q
HVW� MDPDLV� LPSRVp�� ,O� QH� FRPSRUWH�

SDV�GH�VRXWLHQ�ILQDQFLHU��PDLV�GHV�FRQVHLOV��XQH�DLGH�SRXU�GHV�GpPDUFKHV�SUDWLTXHV�RX�DGPLQLV�WUDWLYHV�� OD� UHFKHUFKH� G
XQ� HPSORL�� XQ� DFFXHLO�SURYLVRLUH�� O
REWHQWLRQ� G
XQH� FDUWH� G
LGHQWLWp��HWF�
7URS�VRXYHQW�HQFRUH��RQ�WURXYH�GDQV�OHV�ORFDX[�GH�OD�SROLFH�HW�GDQV�OHV�SULVRQV�GHV�HQIDQWV�TXL�Q
RQW�FRPPLV�DXFXQ�GpOLW��TXL�RQW�VLPSOHPHQW�pWp��UDIOpV��GDQV�OD�UXH�SDU�OD�SROLFH�
6HXO� SHXW� rWUH� GpWHQX�� SULYp� GH� OLEHUWp� SDU� OD�SROLFH�RX� OD�JHQGDUPHULH�� SDU� OH� SURFXUHXU� RX�OH�MXJH��XQ�PLQHXU�GH����j����DQV��RX�GH����RX��� j����DQV��VHORQ�OHV�OpJLVODWLRQV��TXL�HVW�SUp�YHQX�� SXLV� LQFXOSp� G
XQ� FULPH� RX� G
XQ� GpOLW��-DPDLV� XQ�PLQHXU� TXL� Q
D� FRPPLV� DXFXQH� LQ�IUDFWLRQ�j�OD�ORL�SpQDOH��
,O� FRQYLHQW� G
LQVLVWHU� �� VL� OH�PLQHXU� HVW� SHUGX��DEDQGRQQp��YDJDERQG��PHQGLDQW��IXJXHXU��YLF�WLPH� RX� WpPRLQ� G
XQH� LQIUDFWLRQ�� LO� Q
D� SDV� VD�SODFH�DX�FRPPLVVDULDW��QL�DX�FDFKRW���QL�HQFRUH�PRLQV� HQ� SULVRQ�� 0rPH� VRXV� SUpWH[WH� GH� OH�SURWpJHU�
6HORQ� OHV� FLUFRQVWDQFHV�� WRXW� j� IDLW� H[FHSWLRQ�QHOOHV�� O
HQIDQW� RX� O
DGROHVFHQW� SHXW� WUqV� pYHQ�WXHOOHPHQW�rWUH�SODFp�GDQV�XQ�FHQWUH�G
DFFXHLO��XQH� LQVWLWXWLRQ� QRQ� IHUPpH�� 4XLWWH� j� FH� TX
LO�V
HQ� DLOOH� VDQV� GHPDQGHU� OD� SHUPLVVLRQ� GHV�pGXFDWHXUV��&HOD� V
DSSHOOH� XQH� IXJXH��&H�Q
HVW�SDV� XQ� GpOLW��'RQF��PrPH� V
LO� IXJXH� VXFFHVVL�YHPHQW� SOXVLHXUV� IRLV� GX� IR\HU� RX� GX� FHQWUH�G
DFFXHLO�� LO�Q
H[LVWH�DXFXQ�PRWLI� OpJDO�GH�O
HQ�IHUPHU��&HOXL�TXL�RUGRQQH�OD�SULYDWLRQ�GH�OLEHU�Wp�G
XQ�WHO�PLQHXU�FRPPHW�OXL�PrPH�XQH�YLROD�WLRQ�GH�OD�ORL��TXL�VHUD�VDQFWLRQQpH�
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4XHOOH� TXH� VRLW� QRWUH� SRVLWLRQ� RX� QRWUH� IRQF�WLRQ��QRXV�GHYRQV�WRXV�XVHU�GH�QRWUH�LQIOXHQFH�j� WRXV� OHV� QLYHDX[� SRXU� DERXWLU� j� OD� VXSSUHV�VLRQ� GX� YDJDERQGDJH� HW� GH� OD� PHQGLFLWp� GX�FRGH�SpQDO�
'DQV� OH�PRQGH� HQWLHU�� VDQV�DXFXQH�H[FHSWLRQ��O
DVVLVWDQW� VRFLDO� �RX� O
pGXFDWHXU� RX� O
DJHQW� GH�SUREDWLRQ��WLHQW�OH�U{OH�FOHI��OD�SODFH�SULQFLSDOH�DXSUqV� GX�PLQHXU� HQ� FRQIOLW� DYHF� OD� ORL�� ,O� RX�HOOH� HVW� OD� FKHYLOOH� RXYULqUH� GH� OD� MXVWLFH� GHV�PLQHXUV�� HW� FHFL�j� WRXV� OHV� VWDGHV�GH� OD�SURFp�GXUH� SpQDOH�� /
DVVLVWDQW� VRFLDO� HVW� GRQF� WRXW�VLPSOHPHQW�LQGLVSHQVDEOH��LUUHPSODoDEOH�
'DQV�XQ�JUDQG�QRPEUH�GH SD\V�� O
DVVLVWDQW�VR�FLDO� LQWHUYLHQW� GpMj� DYDQW� OD� SKDVH� MXGLFLDLUH��F
HVW�j�GLUH� j� OD� SROLFH� RX� j� OD� JHQGDUPHULH��0DLV� LO� HVW� SDUWRXW� WUqV� SUpVHQW� DX� FRXUV� GH�O
LQVWUXFWLRQ�� ORUV� GH� OD� GpWHQWLRQ� SURYLVRLUH��SHQGDQW� O
DXGLHQFH�GH� MXJHPHQW� HW� HQILQ� DSUqV�OH MXJHPHQW��HQ�SKDVH�G
H[pFXWLRQ�GH�OD�PHVXUH�pGXFDWLYH�RX�GH�OD�VDQFWLRQ�
6DQV�O
DVVLVWDQW�VRFLDO��OH�MXJH�GHV�PLQHXUV�SHXW�UHVWHU� DX� OLW�� RX� HQ� YDFDQFHV� �� 6DQV� O
DVVLVWDQW�VRFLDO�� OH� MXJH� GHV�PLQHXUV� HVW� FRPPH� O
DLJOH�GRQW�RQ�D�FRXSp�OHV�DLOHV��RX�FRPPH O
pEpQLVWH�TXL�LPDJLQH�SRXYRLU�IDEULTXHU�XQ�PHXEOH�VDQV�RXWLOV��j�PDLQV�QXHV�
/D�IRQFWLRQ�SULPRUGLDOH�GH�O
DVVLVWDQW�VRFLDO�HVW�OH�OLHQ��OH�WUDLW�G
XQLRQ��OD�QDYHWWH�HQWUH�WRXV�OHV�SURIHVVLRQQHOV�GH�OD�MXVWLFH�MXYpQLOH�G
XQH�SDUW��SROLFH��JHQGDUPHULH��SURFXUHXU��MXJH�G
LQVWUXF�WLRQ�� MXJH�GHV�PLQHXUV�� SULVRQ�� LQVWLWXWLRQ�� WUL�EXQDO� RUGLQDLUH� RX� WULEXQDO� GHV�PLQHXUV�� FRXU�G
DVVLVHV� GHV� PLQHXUV�� HW� OH� PLQHXU� HW� VD� ID�PLOOH�G
DXWUH�SDUW��HW�VRXYHQW�DXVVL�OD�YLFWLPH�
/HV�HQIDQWV�VRQW�HQFRUH�EHDXFRXS�WURS�VRXYHQW�DUUrWpV�HW�GpWHQXV�SRXU�GHV�SHFFDGLOOHV��GHV�LQ�IUDFWLRQV�GH�ULHQ�GX�WRXW�
/
DVVLVWDQW� VRFLDO� FRQWULEXH� j� SURPRXYRLU� XQH�MXVWLFH� GHV� PLQHXUV� SOXV� pTXLWDEOH�� SOXV� HIIL�FDFH��TXL�YLVH�OD�UpLQVHUWLRQ�VRFLDOH�HW�TXL�WHQG�DXVVL�j�pYLWHU�OD�UpFLGLYH�

'DQV� GH� WURS� QRPEUHX[� (WDWV�� LO� DUULYH� TX
XQ�HQIDQW� VRLW� FRQGDPQp�j�SOXVLHXUV�PRLV�RX�DQ�QpHV�G
HPSULVRQQHPHQW�IHUPH�SRXU�XQH�LQIUDF�WLRQ�GH�SHX�GH�JUDYLWp��'DQV�FHV�FDV�� OH�VXUVLV�HVW� SUDWLTXHPHQW� LQFRQQX�� ELHQ� TXH� SUpYX� H[�SUHVVpPHQW� SDU� OH� FRGH� SpQDO��5pVXOWDW� SURED�EOH� �� OHV�DXWRULWpV�DXURQW�UpXVVL�RX�FRQWULEXp�j�WUDQVIRUPHU�XQ�JDPLQ�TXL�D�FRPPLV�XQH�IDXWH�EpQLJQH� HQ� XQ� GpOLQTXDQW� YpULWDEOH�� (Q� HIIHW��WRXW�OH�PRQGH�OH�VDLW���OD�SULVRQ�HVW�OD�PHLOOHXUH�pFROH�GX�FULPH�
)DXW�LO�UDSSHOHU�TXH�O
HQIDQW�G
DXMRXUG
KXL�HVW�OH�FLWR\HQ�GH�GHPDLQ�"
4XH�YLHQW�IDLUH�LFL�O
DVVLVWDQW�VRFLDO�"
6D�SUHPLqUH�WkFKH�OD�SOXV�FODVVLTXH�HVW�G
HIIHF�WXHU� O
HQTXrWH� GH� SHUVRQQDOLWp� UHODWLYH� j� O
HQ�IDQW�� /
DVVLVWDQW� VRFLDO� YD� UHFXHLOOLU� GHV� LQIRU�PDWLRQV� QRWDPPHQW� VXU� OD� VLWXDWLRQ� SHUVRQ�QHOOH��OD�SHUVRQQDOLWp�HW�OHV�DQWpFpGHQWV�GX�PL�QHXU��VXU�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�LO�D�Yp�FX�RX�D�pWp�pOHYp��VXU�VD�VFRODULWp��VXU�OD�VLWXD�WLRQ�PDWpULHOOH�HW�PRUDOH�GH�VD�IDPLOOH�
&HV� UHQVHLJQHPHQWV� VXU� OD� SHUVRQQDOLWp� HW� OHV�EHVRLQV� GH� O
HQIDQW� VRQW� GpWHUPLQDQWV� SRXU�WRXWH� OD� SURFpGXUH�� ,OV� SHUPHWWURQW� j� O
DXWRULWp�G
LQVWUXFWLRQ� GH� SUHQGUH� OHV� pYHQWXHOOHV�PHVX�UHV�SURYLVRLUHV�TXL�SRXUUDLHQW�V
LPSRVHU��SXLV�j�O
DXWRULWp�GH� MXJHPHQW�GH�SURQRQFHU� OD�PHVXUH�HW�RX�OD�VDQFWLRQ�OD�SOXV�DGpTXDWH�
/
DVVLVWDQW VRFLDO�YD�IDLUH�GHV�VXJJHVWLRQV�SRVL�WLYHV��SHXW�rWUH�GpMj�j�OD�SROLFH�HW�RX�DX�SURFX�UHXU�� VHORQ� OHV� V\VWqPHV� QDWLRQDX[�� PDLV� HQ�WRXW�FDV�DX� MXJH�G
LQVWUXFWLRQ��DX� MXJH�GHV�PL�QHXUV� ORUVTX
LO�H[LVWH��DX� WULEXQDO�RX�j� OD�FRXU�G
DVVLVHV� GHV� PLQHXUV�� /
DXWRULWp� MXGLFLDLUH� D�DEVROXPHQW�EHVRLQ�GH� FRQFOXVLRQV� VRXV� IRUPH�GH�SURSRVLWLRQV�GH�OD�SDUW�GH�O
DVVLVWDQW�VRFLDO�
$�FKDTXH�VWDGH�GH�OD�SURFpGXUH��O
DVVLVWDQW�VR�FLDO� SRXUVXLW� VRQ� LQODVVDEOH� WUDYDLO�GH�QDYHWWH��GH� WUDLW� G
XQLRQ�� HVVHQWLHOOHPHQW� HQWUH� OH� PL�QHXU� VD� IDPLOOH� HW� OHV� DXWRULWpV�� PDLV� SDUIRLV�DXVVL� OH� OpVp��$�FKDTXH�pWDSH�GH� OD�SURFpGXUH��O
DVVLVWDQW� VRFLDO� IDLW� GHV� SURSRVLWLRQV� DX� PL�
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QHXU��j� OD� IDPLOOH��DX[�DXWRULWpV��'H� OHXU�F{Wp��OHV� DXWRULWpV�SUHQGURQW� OHXUV� UHVSRQVDELOLWpV� HW�GpFLGHURQW�
6
LO�\�D GHV�HUUHXUV�FRPPLVHV��LO�HVW�KXPDLQ�GH�VH�WURPSHU���RX�GHV�DEXV�RX�XQH�YLRODWLRQ�GH�OD�ORL��OH�GHYRLU�GH�O
DVVLVWDQW�VRFLDO�HVW�G
LQWHUYH�QLU� SRXU� TXH� O
HUUHXU� VRLW� UpSDUpH�� TXH� O
DEXV�VRLW� UDSLGHPHQW� VXSSULPp�� ,O� YD� IDLUH�GLYHUVHV�GpPDUFKHV�RIILFLHOOHV�HW RIILFLHXVHV�� FKHUFKHUD�VL�QpFHVVDLUH�O
DSSXL�G
XQ�DYRFDW�TXL�XWLOLVHUD�OH�FDV� pFKpDQW� OD� YRLH� GHV� UHFRXUV� MXGLFLDLUHV�HW�RX�DGPLQLVWUDWLIV�
'DQV�VD�UHODWLRQ�YHUEDOH�HW�pFULWH�DYHF�O
DXWRUL�Wp�� O
DVVLVWDQW� VRFLDO� XWLOLVH� XQ� ODQJDJH� VLPSOH��FODLU��WUDQVSDUHQW��GLUHFW��/
DXWRULWp�GRLW�DFFHS�WHU�FH�W\SH�GH�FRPPXQLFDWLRQ��/HV�GpVDFFRUGV�HW�OHV�GLIILFXOWpV�H[LVWHQW��&H�Q
HVW�SDV�JUDYH�HQ�VRL��&KDFXQ�UHVWH�j�VD�SODFH��/H�MXJH�QH�YD�SDV�MRXHU�j�O
DVVLVWDQW�VRFLDO��&HOXL�FL�QH�VH�VXEVWL�WXHUD� SDV� DX� FRPPLVVDLUH�� QL� j� O
LQILUPLHU�� /H�SULQFLSDO�HVW�GH�PDLQWHQLU�OD�FRPPXQLFDWLRQ��,O�IDXW�VH�GLUH�OHV�FKRVHV�WHOOHV�TX
HOOHV�VRQW��
/H� MXJH� HW� OH� WULEXQDO� DSSUpFLHURQW� QRQ� VHXOH�PHQW� O
HQTXrWH�VRFLDOH��GHVFULSWLYH��PDLV�DXVVL�VHV� FRQFOXVLRQV�� /HV� SURSRVLWLRQV� IRUPXOpHV�SDU� O
DVVLVWDQW� VRFLDO� QH� GRLYHQW� SDV� rWUH� LGpD�OLVWHV� HW� LUUpDOLVDEOHV�� PDLV� FRQFUqWHV� HW� WHQLU�FRPSWH�GH�OD�UpDOLWp�ORFDOH��
/RUVTXH�OH�V\VWqPH�HVW�ELHQ�URGp��ORUVTXH�WRXV�OHV� SURIHVVLRQQHOV� GH� OD� MXVWLFH� MXYpQLOH� VH�FRQQDLVVHQW� HW� V
HVWLPHQW� PXWXHOOHPHQW�� LO� HVW�

WUqV� UDUH� TXH� OH� MXJH�RX� OH� WULEXQDO�QH� VXLYHQW�SDV�OHV�FRQFOXVLRQV�GH�O
DVVLVWDQW�VRFLDO�
'DQV� ERQ� QRPEUH� GH� SD\V�� O
DVVLVWDQW� VRFLDO��RX� O
pGXFDWHXU� RX� O
DJHQW� GH� SUREDWLRQ�� TXL� D�SURFpGp� j� O
HQTXrWH� VRFLDOH� HVW� DXVVL� FHOXL�TXL�YD� VXLYUH� OH� PLQHXU� GXUDQW� O
H[pFXWLRQ� GH� OD�PHVXUH� pGXFDWLYH� RX� GH� OD� VDQFWLRQ�� &
HVW� OXL�TXL� VHUD� FKDUJp�GH� IRXUQLU�GHV� UDSSRUWV� SpULR�GLTXHV� DX� MXJH�GHV�PLQHXUV� VXU� O
pYROXWLRQ� GH�O
HQIDQW��GH�OXL�SURSRVHU�XQH�pYHQWXHOOH�PRGLIL�FDWLRQ� GH� OD�PHVXUH�� RX� G
\�PHWWUH� ILQ�� VL� HOOH�QH�VH�MXVWLILH�SOXV��/RUVTXH�OH�PLQHXU�VXELW�XQH�SHLQH�SULYDWLYH�GH� OLEHUWp�� F
HVW� DXVVL� j� O
DVVLV�WDQW�VRFLDO�GH�IRUPXOHU�DX�MXJH�GHV�PLQHXUV��RX�DX� MXJH�G
DSSOLFDWLRQ�GHV�SHLQHV��XQH�SURSRVL�WLRQ�GH�OLEpUDWLRQ�FRQGLWLRQQHOOH�j�OD�PRLWLp�GH�O
H[pFXWLRQ�GH�OD�SHLQH��RX�DX[�GHX[�WLHUV�VHORQ�OHV� OpJLVODWLRQV���$� FH� SURSRV�� LO� HVW� WRXW� VLP�SOHPHQW� LQFRPSUpKHQVLEOH� GH� FRQVWDWHU� GDQV�XQH� TXDQWLWp� GH� SD\V� TXH� FHWWH� OLEpUDWLRQ�FRQGLWLRQQHOOH�HVW�PpFRQQXH��SLUH� �� V\VWpPDWL�TXHPHQW� UHIXVpH�� DORUV� TX
HOOH� HVW� H[SUHVVp�PHQW�SUpYXH�SDU�OH�FRGH�SpQDO��(OOH�HVW�XQ�GURLW�HW�QRQ�XQH�IDYHXU�
&
HVW� UDSSHOHU� XQH� IRLV� HQFRUH� OH� U{OH� FOHI� GH�FHW� LQGLVSHQVDEOH� URXDJH�GH� OD� MXVWLFH�GHV�PL�QHXUV�
$QGUp '81$17��&RQVXOWDQW�HQ�MXVWLFH�MXYpQLOH���DYHQXH�6XLVVH�������*(1Ê9(�7+Ð1(;��6XLVVH7pO����ID[���������� �����������H�PDLO ��DQGUH�GXQDQW#IUHHVXUI�FKDQFLHQ� MXJH� GHV� PLQHXUV� HW� SUpVLGHQW� GX� 7ULEXQDO� GH� OD� MHXQHVVH� GH�*HQqYH��DQFLHQ�SUpVLGHQW�GH� O¶$VVRFLDWLRQ� LQWHUQDWLRQDOH�GHV�PDJL VWUDWV�GH�OD�MHXQHVVH�HW�GH�OD�IDPLOOH *HQqYH��-HXQH�����
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Oleg Osheev, Juge,
Tchaïkovski, Région Perm, Russie

3RXU�SRXYRLU�DVVXPHU�VHV�DFWHV�HW�rWUH�SpQDOH�PHQW� UHVSRQVDEOH�� XQH� SHUVRQQH� GRLW� DYRLU� OH�QLYHDX�GH�FRQVFLHQFH�HW�GpYHORSSHPHQW�VRFLDO�OLp� D� VRQ� kJH�� F
HVW�j�GLUH� O
kJH� TXL� SHUPHW� DX�MHXQH�� VRXV� O
LQIOXHQFH�GH� VD� IDPLOOH�HW�GH� VRQ�HQYLURQQHPHQW� VRFLDO�� GH� UHFRQQDvWUH� OD� GLIIp�UHQFH�HQWUH�OH�ELHQ�HW�OH�PDO��HW�GDQV�TXHOV�FDV�VHV� DFWLRQV� SHXYHQW� rWUH� QXLVLEOHV� j� DXWUXL��&RPPH�OH�GLW��/H�/pYULHU���XQ�URPDQ�GH�0D�ULD�6HP\RQRYD���1H�PH�UDFRQWH]�SDV�G
KLVWRL�UHV� G
HQIDQWV� LQQRFHQWV� TXL� QH� VDYHQW� SDV� OD�GLIIpUHQFH� HQWUH� OH� ELHQ� HW� OH� PDO�� HW� TXL� QH�FRPSUHQQHQW�SDV�TX
LO�IDLW�PDO�GH�VH�IDLUH�EDW�WUH�� /RUVTX
LO� HVW� EDWWX� OXL�PrPH�� LO� FRPSUHQG�V�UHPHQW«��� 8Q� QLYHDX� VXIILVDQW� GH� FRQV�FLHQFH� VRFLDOH� QRXV� SHUPHW� GH� UpFODPHU� DX[�MHXQHV�XQ�FRPSRUWHPHQW�DGDSWp�j�O
RUGUH�pWDEOL�GDQV� OD� VRFLpWp�� 8Q� HQIDQW� QH� VH� UHQG� SDV�FRPSWH�GX�GDQJHU� VRFLDO�GH� VHV� DFWLRQV� RX�GH�OHXU�FDUDFWqUH�UpHO��3DU�FRQVpTXHQW��LO�Q
HVW�SDV�HQ�PHVXUH�G
HQ�SUpYRLU�OHV�FRQVpTXHQFHV��
(Q�5XVVLH��DX[�;9�;9,�VLqFOHV��OD�TXHVWLRQ�GH�O
kJH�GH�GLVFHUQHPHQW�Q
pWDLW�SDV�G
RUGUH�VRFLDO�PDLV� G
RUGUH� UHOLJLHX[�� /D� SHUVRQQDOLWp� pWDLW�FRQVLGpUpH�FRPPH�XQH�FUpDWLRQ�GH�'LHX��GpYH�ORSSpH� VHORQ� OHV� ORLV� GH� 'LHX�� &
HVW� SRXUTXRL�VHXOH� O
pJOLVH�� HW� QRQ� SDV� OH� SRXYRLU� GH� O
eWDW��DYDLW�OH�GURLW�G
pWDEOLU�OH�QLYHDX�G
kJH��3XLVTXH�O
pJOLVH� FRQVLGpUDLW� OH� FULPH�FRPPH�XQ�SrFKp��OD�UHVSRQVDELOLWp�GH�O
DFWH�FRPPLV�pWDLW�OLpH�j OD�FDSDFLWp� GH� FRPPHWWUH� XQ� SrFKp�� (Q� 5XVVLH�O
kJH�GH���DQV�pWDLW�XQ�WHO�VHXLO�HW�O
kJH� OH�SOXV�EDV�GH�OD�UHVSRQVDELOLWp�SpQDOH��FRQIRUPpPHQW�DX[� ORLV� GH� O
pSRTXH�� ,O� pWDLW� GRQF� LQWHUGLW� GH�FRQGDPQHU� GHV� HQIDQWV� GH�PRLQV� GH� VHSW� DQV��/H�VHXLO�G
kJH�pWDLW� OLp�j� OD�PDWXULWp�FLYLOH�GHV�JDUoRQV� HW� GHV� ILOOHV� ���� HW� ��� DQV� UHVSHFWLYH�PHQW���(W� F
pWDLW� pJDOHPHQW� O
kJH� OpJDO�GX�PD�ULDJH�VHORQ��OHV�/RLV�*UHFTXHV���F
HVW�j�GLUH����DQV� SRXU� OHV� ILOOHV�� ��� DQV� SRXU� OHV� JDUoRQV��

8QH IRLV�PDULp��O
LQGLYLGX�DYDLW�OD�UHVSRQVDELOL�Wp� FLYLOH� HW� SRXYDLW� UpSRQGUH� GH� WRXW� DFWH� LP�PRUDO�RX�DQWLVRFLDO�GHYDQW�O
eJOLVH�
(Q� 5XVVLH�� DX� ;9,H� HW� DX� ;9,,H� VLqFOHV�� OD�SHLQH� FDSLWDOH� pWDLW� DSSOLFDEOH� DX[� MHXQHV� FUL�PLQHOV�GqV� O
kJH�GH��� DQV��(QVXLWH�� DX�;9,,,H�HW�DX�;,;H�VLqFOH��OH�QLYHDX�OH�SOXV�EDV�GH�O
kJH�GH�GLVFHUQHPHQW�HVW�SDVVp�j����DQV��HW�FHWWH�ORL�HVW� UHVWpH� LQFKDQJpH� MXVTX
j� ������ 3HQGDQW�O
qUH�GX�SRXYRLU�VRYLpWLTXH�� O
kJH�PLQLPXP�GH�GLVFHUQHPHQW�D�pWp�DXJPHQWp�j����DQV�HW�HQILQ��HQ������OH�&RGH�3pQDO�GH�OD�5pSXEOLTXH�5XVVH�)pGpUDWLYH� 6RYLpWLTXH� 6RFLDOLVWH� D� pWDEOL� OH�VHXLO�G
kJH�GH����DQV�SRXU�OHV�FULPHV�JUDYHV�HW����DQV�SRXU�G
DXWUHV�FULPHV�
6HORQ�O
DUWLFOH����GX�&RGH�3pQDO�GH�OD�)pGpUD�WLRQ�5XVVH� �������� XQH� SHUVRQQH� TXL� D� DWWHLQW�O
kJH� GH� �� DQV� DX�PRPHQW� GX� FULPH� HVW� VRX�PLVH� DX� SUHPLHU� QLYHDX� GH� UHVSRQVDELOLWp� Sp�QDOH�� /D� GHX[LqPH� SDUWLH� GH� O
DUWLFOH� FLWp� FL�GHVVXV�pWDEOLW�OD�UHVSRQVDELOLWp�SpQDOH�GqV�O
kJH�GH� ��� DQV� SRXU� OHV� FULPHV� JUDYHV�� OHV� FULPHV�SpFXQLHUV�LQWHQWLRQQHOV�HW�JUDYHV�HW� OHV�FULPHV�YLROHQWV��,O�\�D�DXVVL�GHV�DUWLFOHV�GX�&RGH�3pQDO�TXL�SRUWHQW�VXU�GHV�FULPHV�GRQW� OHV�DXWHXUV�QH�SHXYHQW�rWUH�TXH�GHV�SHUVRQQHV�GH�SOXV�GH����DQV�� RX� ELHQ� GHV� VXMHWV� VSpFLDX[�� FRPPH� GHV�IRQFWLRQQDLUHV�RX�GHV�PLOLWDLUHV�
/
DUWLFOH�����DOLQpD���GX�&RGH�3pQDO�GH� OD�)p�GpUDWLRQ� 5XVVH� pWDEOLW� OH� QRXYHDX� SULQFLSH�TX
XQ� PLQHXU� TXL� D� DWWHLQW� O
kJH� GH� GLVFHUQH�PHQW� Q
HVW� SDV� VRXPLV� j� OD� UHVSRQVDELOLWp� Sp�QDOH�� FDU� LO� Q
HVW� SDV� SOHLQHPHQW� FRQVFLHQW� GX�GDQJHU� VRFLDO� HW� GX� FDUDFWqUH� FRQFUHW� GH� VRQ�FULPH�� RX�ELHQ� LO� Q
HVW�SDV�HQ�PHVXUH�GH� IDLUH�FH� GLVFHUQHPHQW� j� O
kJH� R�� LO� D� FRPPLV� OH�FULPH�HQ�UDLVRQ�G
XQH�GpILFLHQFH�PHQWDOH��8QH�DIILUPDWLRQ� WHOOHPHQW� KXPDQLWDLUH� SRUWH� QR�
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WDPPHQW�VXU�GHV�MHXQHV�PHQWDOHPHQW�UHWDUGpV��GRQW� OH� GpYHORSSHPHQW� PHQWDO� QH� FRUUHVSRQG�SDV� j� OHXU� kJH�� &
HVW� SRXUTXRL� GHV� H[DPHQV�SV\FKRORJLTXHV� HW� SV\FKLTXHV� VRQW� HIIHFWXpV�SHQGDQW� O
pWDSH� GH� O
HQTXrWH� �VL� RQ� VRXSoRQQH�OD� SUpVHQFH� G
XQH� GpILFLHQFH�PHQWDOH� FKH]� XQ�MHXQH� GpOLQTXDQW� RX� V
LO� H[LVWH� GHV� GRFXPHQWV�RIILFLHOV� G
LQVWLWXWLRQV�PpGLFDOHV�RX�SpGDJRJL�TXHV� TXL� O
DWWHVWHQW��� 6HORQ� OHV� FRQFOXVLRQV� HW�OHV� RSLQLRQV� GHV� H[SHUWV�� LO� SHXW� rWUH� TXHVWLRQ�G
DUUrWHU� OHV� SRXUVXLWHV� SpQDOHV� FRQWUH� XQ�PL�QHXU��ELHQ�TX
LO�SXLVVH�HQ�SULQFLSH�rWUH�SpQDOH�PHQW�UHVSRQVDEOH�HQ�IRQFWLRQ�GH�VRQ�kJH�
'DQV�OD�SUDWLTXH��OHV�HQTXrWHXUV�MXULGLTXHV�Gp�WHUPLQHQW� OHV� H[DPHQV� PHQWLRQQpV� FL�GHVVXV�HW�RX�GLVSHQVHQW�GHV�MHXQHV�GH�OD�UHVSRQVDELOLWp�SpQDOH� DSUqV� FRQVXOWDWLRQ� DYHF� XQ� SV\FKLDWUH��VHORQ�FHV�SULQFLSHV�
3XLVTXH�OH�VHXLO�PLQLPXP�GH�OD�UHVSRQVDELOLWp�SpQDOH�HVW�SOXW{W�pOHYp�� LO�SHUPHW�GH�FHQWUHU� OD�SOXV� JUDQGH� SDUWLH� GX� WUDYDLO� DYHF� OHV� MHXQHV�GDQV� OH� GRPDLQH� G
RUJDQLVDWLRQV� DGPLQLVWUDWL�YHV� HW� pWDWLTXHV� FKDUJpHV� GH� OD� SUpYHQWLRQ� GH�O
DEDQGRQ�GHV�HQIDQWV� HW�GH� OD�GpOLQTXDQFH� MX�YpQLOH�� DLQVL� TXH� GH� OD� GpIHQVH� GHV� GURLWV� GHV�PLQHXUV�� 7RXWHIRLV�� FHUWDLQV� VDYDQWV� HW� IRQF�WLRQQDLUHV� GX� V\VWqPH� GH� MXVWLFH� SpQDOH� UXVVH�VRQW� GH� O
DYLV� TX
LO� HVW� QpFHVVDLUH� G
DEDLVVHU� j����DQV�OH�VHXLO�GH�O
kJH�GH�GLVFHUQHPHQW�SRXU�OD�SHUSpWUDWLRQ�GH�FULPHV�YLROHQWV�HW�JUDYHV�
/HV� DVSHFWV� FDUDFWpULVWLTXHV� GHV� HQTXrWHV�SUpOLPLQDLUHV� HW� GH� OD� -XVWLFH� SpQDOH� HQ� FH�TXL�FRQFHUQH�OHV�MHXQHV�
/HV� H[LJHQFHV� GHV� QRUPHV� LQWHUQDWLRQDOHV� H[�SULPpHV�GDQV�OHV�5qJOHV�0LQLPD�6WDQGDUG�GHV�1DWLRQV�8QLHV�VXU�O
DGPLQLVWUDWLRQ�GH�OD�MXVWLFH�GHV�PLQHXUV��OHV�5qJOHV�GH�%HLMLQJ � �������RQW�pWp� LQFRUSRUpHV� GDQV� OD� OpJLVODWLRQ� SpQDOH� HW�GDQV� OD�/RL� VXU� OD�3URFpGXUH�3pQDOH��/H�&RGH�GH�3URFpGXUH�3pQDOH�FRQWLHQW�XQH�VHFWLRQ�VSp�FLDOH�TXL�UpJOHPHQWH�OHV�HQTXrWHV�VXU�OHV�DIIDL�UHV� SRUWDQW� VXU� GHV� PLQHXUV� DX� PrPH� QLYHDX�TXH� OHV� UqJOHV� JpQpUDOHV� pWDEOLHV� SDU� OH�&RGH��'DQV� OHV� FDV� GH� SRXUVXLWHV� TXL� LQFXOSHQW� GHV�MHXQHV��R��XQH�HQTXrWH�SUpOLPLQDLUH�HVW�RUGRQ�

QpH��XQ�DYRFDW�GH�GpIHQVH�GRLW�REOLJDWRLUHPHQW�rWUH�QRPPp�SRXU�SURWpJHU�OHV�LQWpUrWV�GHV�MHX�QHV��/H�UHSUpVHQWDQW�OpJDO�GLVSRVH�G
XQ�SRXYRLU�SURFpGXUDO� FRQVLGpUDEOH� DX[� WHUPHV� GH� OD� ORL��3HQGDQW� OHV�HQTXrWHV�HW� OHV�DXGLHQFHV�SpQDOHV��OD� ORL� REOLJH� OHV� HQTXrWHXUV�� OHV� DYRFDWV� HW� OH�WULEXQDO�GH�SUrWHU�XQH�DWWHQWLRQ�VSpFLDOH�j�O
kJH�GX�PLQHXU�� OHV� FRQGLWLRQV� GH� VD� YLH� HW� GH� VRQ�pGXFDWLRQ��OHV�PRWLIV�DYDQFpV�SRXU�OD�SHUSpWUD�WLRQ�GX�FULPH�� OD�SUpVHQFH�GH� FRPSOLFHV�DGXO�WHV�� O
XWLOLVDWLRQ�pYHQWXHOOH�G
XQH�DUPH�j�IHX�HW�OH�GpYHORSSHPHQW�PHQWDO�UHWDUGp�GX�MHXQH��2Q�VH� GHPDQGH� V
LO� pWDLW� SOHLQHPHQW� FRQVFLHQW� GH�OD�JUDYLWp�GH�VHV�DFWLRQV�
%LHQ�TXH� OH�&RGH�GH�3URFpGXUH�3pQDOH� SXLVVH�SHUPHWWUH� GHV� SRXUVXLWHV� VpSDUpHV� FRQWUH� XQ�MHXQH� DFFXVp� SHQGDQW� O
HQTXrWH� SUpOLPLQDLUH�GDQV�OH�FDV�G
XQ�FULPH�FRPPLV�DYHF�GHV�FRP�SOLFHV�DGXOWHV��MH�Q
DL�MDPDLV�YX�GH�PLVH�HQ�SUD�WLTXH�GH�FHWWH�H[LJHQFH�GH�OD�ORL�SHQGDQW����DQV�GH� WUDYDLO� HQ� WDQW� TXH� MXJH� IpGpUDO�� -H� VRXS�oRQQH� TXH� FHW� DUWLFOH� GH� ORL� D� OH� VWDWXW� G
XQH�UHFRPPDQGDWLRQ� HW� TX
LO� Q
HVW� GRQF� SDV� DSSOL�TXp�SHQGDQW� O
HQTXrWH�SpQDOH�HW� O
DXGLHQFH�Sp�QDOH� j� FDXVH� GH� O
LQFRQYpQLHQW� GX� WUDYDLO� VXS�SOpPHQWDLUH�
/
DUUHVWDWLRQ�HW�OD�PLVH�HQ�JDUGH�j�YXH�G
XQ�PL�QHXU�QH�SHXW� V
DSSOLTXHU�TXH�GDQV�GHV� FDV� H[�FHSWLRQQHOV� HW� VHV� UHSUpVHQWDQWV� OpJLWLPHV�GRL�YHQW� HQ� rWUH� LQIRUPpV�� 8QH� IRLV� TXH� O
DUUHVWD�WLRQ� G
XQ� PLQHXU� D� pWp� DSSURXYpH�� LO� HVW� SHU�VRQQHOOHPHQW� LQWHUURJp� SDU� XQ� DYRFDW� HW� OD�FRQWLQXDWLRQ�GH�VD�GpWHQWLRQ�RX�VD�PLVH�HQ� OL�EHUWp� GpSHQG� GH� O
LVVXH� GH� FHWWH� GLVFXVVLRQ��'DQV� OD� SUDWLTXH�� O
DUUHVWDWLRQ� G
XQ� PLQHXU� VH�IDLW�OH�SOXV�VRXYHQW�GDQV�OD�SUpVHQFH�GH�VHV�UH�SUpVHQWDQWV�OpJDX[�SHQGDQW�OD�MRXUQpH�
(Q�SOXV�GHV�PHVXUHV�GH�FRQWUDLQWH pWDEOLHV�SDU�OH�&RGH��XQ�MHXQH�DFFXVp�SHXW�rWUH�FRQILp�j� OD�VXUYHLOODQFH� GH� VHV� UHSUpVHQWDQWV� OpJDX[� RX�G
DXWUHV�SHUVRQQHV�UHVSRQVDEOHV��RX�ELHQ�j�GHV�LQVWLWXWLRQV�DGPLQLVWUDWLYHV�SRXU�PLQHXUV�
8Q�pGXFDWHXU�VSpFLDOLVWH�SHXW�DVVLVWHU�j�O
LQWHU�URJDWLRQ�G
XQ�MHXQH�TXL�Q
D�SDV�DWWHLQW� O
kJH�GH����DQV��VXU�GHPDQGH�GH�O
HQTXrWHXU�RX�VXU�GH�
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PDQGH�GH�VRQ�UHSUpVHQWDQW�OpJDO��/D�SDUWLFLSD�WLRQ� G
XQ� pGXFDWHXU� VSpFLDOLVWH� HVW� REOLJDWRLUH�VL� OH� MHXQH�VRXPLV�j� O
LQWHUURJDWLRQ�Q
D�SDV�DW�WHLQW�O
kJH�GH����DQV�ORUV�GH�O
HQTXrWH�
/RUV�GH�O
DXGLHQFH�G
LQFXOSDWLRQ�FRQWUH�XQ�PL�QHXU�� OHV� LQFXOSDWLRQV� VRQW� SUpVHQWpHV� SDU� XQ�DYRFDW�� /D� SURFpGXUH� OpJDOH� HVW� UpJOHPHQWpH�SDU� GHV� FRQGLWLRQV� JpQpUDOHV� �pWDEOLHV� SDU� OH�&RGH��DYHF�TXHOTXHV�H[FHSWLRQV�HW�DGGLWLRQV�
(Q�UqJOH�JpQpUDOH�� OHV UHSUpVHQWDQWV� OpJDX[�GX�MHXQH� DFFXVp�� GHV� UHSUpVHQWDQWV� G
LQVWLWXWLRQV�SRXU�OD�SUpYHQWLRQ�GH�O
DEDQGRQ�G
HQIDQWV�HW�GH�OD�GpOLQTXDQFH��HW�GHV�UHSUpVHQWDQWV�GX�V\VWqPH�SRXU�OD�GpIHQVH�GHV�GURLWV�KXPDLQV�GHV�MHXQHV�SDUWLFLSHQW� j� O
DXGLHQFH� MXGLFLDLUH�� 6
LO� V
DYqUH�QpFHVVDLUH� GH� SURWpJHU� XQ� PLQHXU� FRQWUH� O
LQ�IOXHQFH� QpJDWLYH� GH� FHUWDLQHV� FLUFRQVWDQFHV�OLpHV� j� O
DIIDLUH�� OH� WULEXQDO� SHXW� OH� UHQYR\HU�WHPSRUDLUHPHQW�GH�OD�VDOOH�GX�WULEXQDO�
6HORQ�OH�&RGH�GH�SURFpGXUH�SpQDOH��OHV�DXGLHQ�FHV� j� KXLV� FORV� VRQW� SHUPLV� GDQV� OHV� FDV� GH�FULPHV�FRPPLV�SDU�GHV�SHUVRQQHV�GH�PRLQV�GH����DQV�
/RUV�GH�OD�SURQRQFLDWLRQ�G
XQH�VDQFWLRQ�FRQWUH�XQ� MHXQH� DFFXVp�� OD� ORL� REOLJH� OH� WULEXQDO� GH�FRQVLGpUHU�O
RFWURL�G
XQH�VDQFWLRQ�QRQ�SULYDWLYH�GH�OLEHUWp��RX�O
RSWLRQ�GH�UHQRQFHU�j� OD� UpSUHV�VLRQ�HW�G
DSSOLTXHU�GHV�PHVXUHV�pGXFDWLYHV�
7RXWHV�OHV�SHUVRQQHV�FKDUJpHV�GH�WUDLWHU�OHV�FDV�GH�FULPHV�FRPPLV�SDU�GHV�PLQHXUV�� OHV�HQTXr�WHXUV��OHV�SURFXUHXUV��OHV�DYRFDWV�GH�OD�GpIHQVH�HW� OHV� MXJHV� � GHYUDLHQW� rWUH� GHV� VSpFLDOLVWHV�GDQV�OH�WUDYDLO�DYHF�GHV�MHXQHV��/HV�pGXFDWHXUV�VSpFLDOLVWHV�� OHV� SV\FKRORJXHV� HW� OHV�PpGHFLQV�VRQW�UHFRPPDQGpV�SRXU�IDLUH�FHWWH�pYDOXDWLRQ�
Dans les tribunaux régionaux et dans la Cour 
Suprême de Justice, il existe une assemblée 
judiciaire spéciale qui s'occupe des inculpa-
tions plus graves contre mineurs.

'DQV� OH� &RGH� 3pQDO� GH� OD� )pGpUDWLRQ� 5XVVH���������XQH�GHV�VHFWLRQV�FRQWLHQW�OHV�GpWDLOV�GH�

OD�UHVSRQVDELOLWp�SpQDOH�HW� OHV�VDQFWLRQV�GLYHU�VHV�DSSOLFDEOHV�DX[�MHXQHV�GH����j����DQV�
&HV�RSWLRQV�FRPSUHQQHQW�OD�SRVVLELOLWp GH�GLV�SHQVHU�OH�PLQHXU�GH�UHVSRQVDELOLWp�SpQDOH�SRXU�OD�SHUSpWUDWLRQ�GH� FULPHV� LQWHQWLRQQHOV�� GH� UH�QRQFHU� j� WRXWH� PHVXUH� UpSUHVVLYH� ORUV� GH� OD�SURQRQFLDWLRQ� GHV� VDQFWLRQV� HW� VXEVWLWXHU� XQH�PHVXUH�pGXFDWLYH��GH�SODFHU� O
DFFXVp�GDQV�XQH�LQVWLWXWLRQ� pGXFDWLYH� RX� PpGLFDOH�pGXFDWLYH�FRQoXH� SRXU� OHV� MHXQHV�� G
RUGRQQHU� XQH� VDQF�WLRQ�DSSOLFDEOH�DX[�MHXQHV�DX[�WHUPHV�GX�&RGH�3pQDO��3DUPL�OHV�SHLQHV�DSSOLFDEOHV�DX[�MHXQHV�FRPSWHQW��GHV�DPHQGHV��OD�SULYDWLRQ�GX�GURLW�j�FHUWDLQHV� DFWLYLWpV�� GX� WUDYDLO� REOLJDWRLUH�� GX�WUDYDLO�FRUUHFWLRQQHO�HW�OD�UpWHQWLRQ�G
XQH�SDUWLH�GX�UHYHQX�SDU�O
pWDW��/HV�MHXQHV�QH�SHXYHQW�VX�ELU� QL� XQH� FRQGDPQDWLRQ� j� SHUSpWXLWp�� QL� OD�FRQILVFDWLRQ� GHV� ELHQV�� HW� LO� H[LVWH� GHV� UqJOHV�VWULFWHV�j�O
pJDUG�GHV�UHVWULFWLRQV�GH�OHXU�OLEHUWp�
8Q�PDQGDW�G
DUUHVWDWLRQ�QH�SHXW�SDV�rWUH�GpOL�YUp�SRXU�XQ�MHXQH�GH�PRLQV�GH����DQV��/HV�MHX�QHV�GH�SOXV�GH����DQV�SHXYHQW�rWUH�DUUrWpV�ORUV�TX
LOV� VRQW� VRXSoRQQpV� G
DYRLU� FRPPLV� GHV�FULPHV�G
XQH�JUDYLWp�PR\HQQH��FHX[�SDVVDEOHV�G
XQH�SHLQH�GH�SULVRQ�HQWUH���HW�TXDWUH�DQV���/D�SpULRGH�PD[LPXP�GH�SULYDWLRQ�GH�OLEHUWp�SRXU�XQ�PLQHXU��PrPH�SRXU�OHV�FULPHV�OHV�SOXV�JUD�YHV��HVW�GH����DQV�
0DOKHXUHXVHPHQW�� O
DEVHQFH�G
LQVWLWXWLRQV�VSp�FLDOLVpHV� HQ� PHVXUH� G
RIIULU� GHV� SURJUDPPHV�DOWHUQDWLIV� j� OD�GpWHQWLRQ� IRUFH� OHV� WULEXQDX[� j�LQIOLJHU�GHV�SHLQHV�TXL�RQW�XQ� LPSDFW�SOXV�Qp�JDWLI� VXU� OHV� MHXQHV� GpOLQTXDQWV�� /H� WULEXQDO�SHXW�RFWUR\HU�XQH�OLEpUDWLRQ�FRQGLWLRQQHOOH��RX�ELHQ� LQIOLJHU� XQH� SHLQH� SULYDWLYH� GH� OLEHUWp�DYHF�VXUVLV�HW�RUGRQQHU�XQH�SpULRGH�GH�SURED�WLRQ�HW�GHV�REOLJDWLRQV�TXH�OH�MHXQH�GRLW�UHVSHF�WHU� SHQGDQW� FHWWH� SpULRGH��6
LO� QH� UHVSHFWH� SDV�FHV� REOLJDWLRQV�� OH� WULEXQDO� SHXW� SURORQJHU� OD�SpULRGH�GH�OLEHUWp�VXUYHLOOpH�RX�DEURJHU�OD�OLEp�UDWLRQ� FRQGLWLRQQHOOH�SHLQH� DYHF� VXUVLV� HW� HQ�YR\HU�OH�GpOLQTXDQW�j�XQH�LQVWLWXWLRQ�pGXFDWLYH�SRXU�XQH�SpULRGH�GpFUpWpH�SDU�OH�WULEXQDO��6L�OH�PLQHXU� FRPPHW� XQH� QRXYHOOH� LQIUDFWLRQ� SHQ�GDQW�OD�SpULRGH�GH�OLEHUWp�VXUYHLOOpH��OH�WULEXQDO�DEURJHUD� OD�SHLQH�DYHF�VXUVLV�OLEpUDWLRQ�FRQGL�
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WLRQQHOOH� HW� LQIOLJHU� XQH� SHLQH� GpILQLWLYH� DYHF�GHX[�FRQGDPQDWLRQV��DSSOLTXDQW�OH�SULQFLSH�GH�O
DFFXPXODWLRQ� SDUWLHOOH� RX� WRWDOH� GHV� SHLQHV��SRXU�TXH� OHV�GHX[� LQIUDFWLRQV� VRLHQW� SULVHV� HQ�FRPSWH�� /RUVTXH� OH� PLQHXU� IDLW� SUHXYH� GH�ERQQH�FRQGXLWH�HW� D�SXUJp� DX�PRLQV� OD�PRLWLp�GH�OD�SpULRGH�GH�VXUVLV��OH�PLQHXU�RX�VRQ�UHSUp�VHQWDQW�OpJDO�SHXW�IDLUH�XQH�GHPDQGH�DX�WULEX�QDO�SRXU�PHWWUH�ILQ�j�OD�SpULRGH�GH�SUREDWLRQ�HW�HIIDFHU� OH� FDVLHU� MXGLFLDLUH�� /H� WULEXQDO� SHXW�FKDUJHU�XQH� LQVWLWXWLRQ�UHVSRQVDEOH�GH� OD�PLVH�HQ�°XYUH�G
XQH� VDQFWLRQ�GH�SUHQGUH�QRWH�G
DV�SHFWV� SDUWLFXOLHUV� GH� OD� SHUVRQQDOLWp� G
XQ� PL�QHXU�GDQV�OD�UHFKHUFKH�G
XQ�SURJUDPPH�GH�WUDL�WHPHQW�
/RUVTX
XQ�PLQHXU�TXL�D�pWp�SODFp�GDQV�XQH�LQV�WLWXWLRQ� pGXFDWLYH� D� DWWHLQW� O
kJH� GH� ��� DQV�� LO�SHXW�� DYHF� O
DSSUREDWLRQ� GH� OD� SHUVRQQH� FKDU�JpH�GH�O
pYDOXHU��UHVWHU�GDQV�O
LQVWLWXWLRQ�GDQV�OH�EXW� GH� ILQLU� O
HQVHLJQHPHQW� VHFRQGDLUH� RX� XQ�FRXUV�GH� IRUPDWLRQ�SURIHVVLRQQHOOH��7RXWHIRLV��LO� QH�SHXW� SDV�rWUH� JDUGp� GDQV� O
LQVWLWXWLRQ� DX�GHOj�GH�O
kJH�GH����DQV�
3DUPL�OHV�PHVXUHV�GH�FRQWUDLQWH�G
XQ�FDUDFWqUH�pGXFDWLI��RQ�SHXW�FRQILHU� OH� MHXQH�j� OD�VXUYHLO�ODQFH� GH� VRQ� UHSUpVHQWDQW� OpJDO� RX� LQVWLWXWLRQ�pWDWLTXH� DYHF� GHV� LQVWUXFWLRQV� VXU� GHV� SUR�JUDPPHV� j� VXLYUH�� GHV� UHVWULFWLRQV� VXU� VRQ�WHPSV� OLEUH��HQVHPEOH�j�GHV�H[LJHQFHV�VSpFLD�OHV� FRQFHUQDQW� OH� FRPSRUWHPHQW� GX� MHXQH��'H�WHOOHV� VDQFWLRQV� VRQW� SURQRQFpHV SRXU� XQH� Sp�ULRGH�GpILQLH��QRUPDOHPHQW�MXVTX
j�O
kJH�GH����DQV���6L�OH�GpOLQTXDQW�VH�VRXVWUDLW�DX[�PHVXUHV�pGXFDWLYHV��OH�WULEXQDO�SHXW�URXYULU�OH�GRVVLHU�HW�VHORQ� OHV� IDLWV� GpFRXYHUWV�� SHXW� UHODQFHU� OHV�SRXUVXLWHV� SpQDOHV� HW� LQIOLJHU� WRXWH� SHLQH� RX�VDQFWLRQ� TX
LO� DXUDLW� SX� LQIOLJHU� DX� GpEXW�� /H�SODFHPHQW�G
XQ�MHXQH�GDQV�XQH�LQVWLWXWLRQ�VSp�FLDOH�HVW�OD�PHVXUH�GH�FRQWUDLQWH�OD�SOXV�ULJRX�UHXVH�TXH�OH�WULEXQDO�SHXW�SURQRQFHU��&H�JHQUH�GH� SODFHPHQW� GXUH� QRUPDOHPHQW� MXVTX
j� O
kJH�GH����DQV��PDLV�QH�SHXW�SDV�GpSDVVHU�OD�SpULRGH�PD[LPDOH�GH�GpWHQWLRQ�SUpYXH�SDU�OH�&RGH�3p�QDO�SRXU�OD�SHUSpWUDWLRQ�GX�FULPH�HQ�TXHVWLRQ�
/D�SpULRGH�SHQGDQW�ODTXHOOH�XQH�FRQGDPQDWLRQ�DQWpULHXUH�SHXW�rWUH�SULVH�HQ�FRQVLGpUDWLRQ�GDQV�

OH� FDV� GH�PLQHXUV� HVW� OD�PRLWLp� GH� OD� SpULRGH�DSSOLFDEOH� DX[� DGXOWHV� �FRPPH� OD� SpULRGH� GH�PLVH� HQ� OLEHUWp� FRQGLWLRQQHOOH� GHV� LQVWLWXWLRQV�pGXFDWLYHV��� /HV� YHUGLFWV� GH� FXOSDELOLWp� DYDQW�O
kJH�GH�OD�PDMRULWp�QH�VRQW�SDV�WUDLWpV�FRPPH�GHV��DQWpFpGHQWV�SpQDX[��VL�OH�MHXQH�FRPSDUDvW�SOXV�WDUG�GHYDQW�XQ�WULEXQDO�DGXOWH�
'DQV� GHV� FDV� H[FHSWLRQQHOV�� OH� WULEXQDO� SHXW�DSSOLTXHU�OHV�SULQFLSHV�GLUHFWHXUV�GX�&RGH�3p�QDO�FLWpV�FL�GHVVXV�j�GHV�GpOLQTXDQWV�kJpV�GH����j����DQV��VDXI�TX
LOV�QH�SHXYHQW�SDV�rWUH�SODFpV�GDQV�GHV�LQVWLWXWLRQV�UpVHUYpHV�DX[�MHXQHV�
8QH�DQDO\VH�GH�OD VLWXDWLRQ�j�O
pJDUG�GH�OD�UHV�SRQVDELOLWp�SpQDOH�HW�OD�SURFpGXUH�SpQDOH�UHOD�WLYHV� DX[� MHXQHV� GDQV� OD� )pGpUDWLRQ� 5XVVH�SHUPHW�GH�WLUHU�OD�FRQFOXVLRQ�TX
LO�H[LVWH�TXHO�TXHV� GLYHUJHQFHV� DYHF� OHV� 5qJOHV� 0LQLPD�6WDQGDUG�GHV�1DWLRQV�8QLHV�SRXU�O
$GPLQLVWUD�WLRQ�GH OD�-XVWLFH�GHV�0LQHXUV��&
HVW�OH�FDV�QR�WDPPHQW�SRXU� OD�JDUDQWLH� GH� OD� FRQILGHQWLDOLWp��OHV� DUWLFOHV� �� HW� ����� OD� FRQVLGpUDWLRQ� GH� OD�TXHVWLRQ�GH�OD�PLVH�HQ�OLEHUWp�GHV�MHXQHV�GpWH�QXV� �DUWLFOH� ������� O
DEVHQFH� G
XQ� UDSSRUW� VXU�O
pYDOXDWLRQ� VRFLDOH� GX� PLQHXU� �DUWLFOH� �������/D� 5pIRUPH� OpJLVODWLYH�� TXL� VH� SRXUVXLW� HQ�5XVVLH�GHSXLV�������GRLW�FRPEOHU�FHV�ODFXQHV��/H�EXW�GRLW�rWUH� OD�PLVH�HQ�SODFH�GH�WULEXQDX[�VSpFLDX[�HQ�5XVVLH�SRXU�PLQHXUV�HW�OD�IDPLOOH��/H�3URJUDPPH�3UpVLGHQWLHO� GH�5pIRUPH�/pJL�VODWLYH������� H[SRVH�OHV�JUDQGHV� OLJQHV�GH�FH�FRQFHSW�GH�MXVWLFH�SRXU�PLQHXUV�HW�OH�EHVRLQ�GH�WULEXQDX[� VSpFLDX[�� 8Q� JURXSH� GH� WUDYDLO� GH�VDYDQWV�HW�GH�UHSUpVHQWDQWV�G
DJHQFHV�SROLFLqUHV�D�SUpSDUp�XQ�UDSSRUW�LQWLWXOp���7ULEXQDX[�GH�OD�)DPLOOH�HW�GH�OD�-HXQHVVH���(Q�������XQ�JURXSH�GH�VDYDQWV�VRXV�OD�GLUHFWLRQ�GX�3URIHVVHXU�&XO�QLNRYD� D� SUpSDUp� XQH� FRQFHSWLRQ� GH� MXVWLFH�SRXU�PLQHXUV� HW� SURSRVp�XQ�SURMHW�SRXU� OD� Up�IRUPH�GH�OD�OpJLVODWLRQ�HQ�PDWLqUH�GH�OD�MXVWLFH�SRXU� PLQHXUV�� /H� 3URIHVVHXU� &XOQLNRYD� V
HVW�DSSX\p�VXU� OH� WUDYDLO�G
XQ� DXWUH�JURXSH� GH� VD�YDQWV�VRXV�OD�GLUHFWLRQ�GX�3URIHVVHXU�9��(UPD�NRY�HQ������LQWLWXOp���/HV�%DVHV�GH�OD�/pJLVOD�WLRQ�VXU�OD�-XVWLFH�GHV�0LQHXUV�GDQV�OD�)pGpUD�WLRQ� 5XVVH��� /H� UDSSRUW� GX� 3URIHVVHXU� &XOQL�NRYD� D� pWp�GRQQp� j� O
$GPLQLVWUDWLRQ�GX�3UpVL�GHQW GH� OD� 5XVVLH� HW� DXVVL� SUpVHQWp� DX� 'XPD�
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�SDUOHPHQW��GH�O
eWDW��/HV�DXWHXUV�RQW�RSWp�SRXU�OH�GpYHORSSHPHQW�GH�OD�MXVWLFH�GHV�PLQHXUV�HQ�WDQW�TXH�V\VWqPH�VXEVLGLDLUH�GH�OD�MXVWLFH�RUGL�QDLUH��FDU�FHFL�pWDLW�FRQVLGpUp�FRPPH�O
DOWHUQD�WLYH�OD�PRLQV�FR�WHXVH�
'HV� UDSSRUWV� FRPPH� FHX[� PHQWLRQQpV� FL�GHVVXV� GRLYHQW� rWUH� DSSURXYpV� SDU� O
$GPLQLV�WUDWLRQ�GX�3UpVLGHQW�GH� OD�)pGpUDWLRQ�5XVVH�HW�SDU� OHV� GLYHUV� FRPLWpV� DXSUqV� GX�'XPD� GH� OD�

)pGpUDWLRQ�5XVVH��/HV� FKHUFKHXUV� HW� OHV�SUDWL�FLHQV� VH� UHQGHQW� FRPSWH� GH� OD� QpFHVVLWp� G
LQ�WURGXLUH�FHV�UpIRUPHV�UDSLGHPHQW�DILQ�G
DIIURQ�WHU� OD� FURLVVDQFH� GH� OD� FULPLQDOLWp� SDUPL� OHV�MHXQHV�� /H� GpFOLQ� GH� O
LQIOXHQFH� GHV� UHODWLRQV�IDPLOLDOHV�� O
LQFDSDFLWp� GH� SDUHQWV� HW� GH� JDU�GLHQV�OpJDX[�G
LQFXOTXHU�GHV�LGpHV�WUDGLWLRQQHO�OHV� VXU� OHV� QRUPHV� VRFLDOHV� UHQGHQW� G
DXWDQW�SOXV�XUJHQWH�OD�WkFKH�GH�IDLUH�IDFH�DX�GpFOLQ�GX�UHVSHFW�HQYHUV�OD�ORL�FKH]�OHV�MHXQHV�
UNE DATE POUR VOTRE AGENDA

LES DROITS DE L'ENFANT - ET LES FILLES?

SION, SUISSE

Du 01 au 05 octobre 2002'LUHFWHXU�GX�6pPLQDLUH� 0��:LOOLH�0F&DUQH\��9LFH�3UpVLGHQW�GH�O
$,0-)��%HOIDVW��,UODQGH�GX�1RUG�/LHX�� ,QVWLWXW�8QLYHUVLWDLUH�.XUW�%|VFK��,8.%�&DVH�SRVWDOH�������&+������6,21��7pO��������������������� )D[������������������(�PDLO��LGH#LXNE�FK��,QWHUQHW��ZZZ�FKLOGVULJKWV�RUJ/DQJXHV� )UDQoDLV��$QJODLV�DYHF�LQWHUSUpWDWLRQ�VLPXOWDQpH�SHQGDQW�OHV�VHVVLRQV�SOpQLqUHV�$YHF�OH�SDUUDLQDJH�GX�&RPLWp�GHV�'URLWV�GH�O
(QIDQW�HWO
$VVRFLDWLRQ�,QWHUQDWLRQDOH�GH�0DJLVWUDWV�GH�OD�-HXQHVVH�HW�GH�OD�)DPLOOH81,&()�6XLVVH$YHF�OH�VRXWLHQ�GH/
$JHQFH�6XLVVH�SRXU�OH�'pYHORSSHPHQW�HW�OD�&RRSpUDWLRQ��&RQIpGpUDWLRQ�6XLVVH�
CONTACTEZ:

Institut international des Droits de l’Enfant (IDE)
c/o Institut Universitaire Kurt Bösch (IUKB), 
Case postale 4176, CH-1950 Sion 4 - Suisse.

Tél.: (+41) 27-205.73.00;  Fax: (+41) 27-205.73.02; Email: LGH#LXNE�FK
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35,;�9(,//$5'�&<%8/6.,�����
/¶$VVRFLDWLRQ�)RQGV�9HLOODUG�&\EXOVNL��D�FRPPH�EXW��QRWDPPHQW��GH�UpFRPSHQVHU�GHV�WUDYDX[�SDUW LFXOLq�UHPHQW�PpULWDQWV��VXUWRXW�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�SUR�FpGp�j�XQ�SDUWDJH�HQWUH�HX[��VDQV�TXH�OH�PRQWDQW�WRWDO�GHV�SUL[�QH�VRLW�PR GLILp� 6LRQ��QRYHPEUH������

9(8,//(=�127(5��/$�'$7(�/,0,7(�3285�/(6�&$1','$785(6�(67�3$66e(�
/(�*$*1$17�6(5$�352&/$0e
/(����2&72%5(������$���+��

$8�&21*5Ê6�021',$/�¬�0(/%2851(�
$662&,$7,21�)21'6�9(,//$5'�&<%8/6.,F�R�,QVWLWXW�,QWHUQDWLRQDO�GHV�'URLWV�GH�O¶(QIDQW��,'(�&DVH�SRVWDOH�������&+������6LRQ���� 6XLVVH�7HO����������������������)D[���������������������(PDLO��LGH#LXNE�FK



1����9RO���� -XO\�-XLOHW�-XOLR�����

��

1289($8�&2'(�3(1$/�3285�5(0$1,(5�/(�6<67(0(�-8',&,$,5(�5866(�/HV�FULWLTXHV�MXJHQW�OHV�UpIRUPHV�LQVXIILVDQWHV�SRXU�YHQLU�j�ERXW�GH�OD�FRUUXSWLRQ�,DQ�7UD\QRU
+LHU�� OD�5XVVLH�D�PLV� HQ�PDUFKH�GHV�FKDQJHPHQWV� LPSRUWDQWV�GDQV� VRQ� V\VWqPH� GH� MXVWLFH� SpQDOH�� TXL� SUpYRLHQW� SOXV� GH�GURLWV�SRXU� OHV�DYRFDWV�GH� OD�GpIHQVH��XQ�UDFFRXUFLVVHPHQW�GH�OD�GXUpH�GHV�GpWHQWLRQV�SUpYHQWLYHV�HW�XQH�XWLOLVDWLRQ�SOXV� Up�SDQGXH� GHV� SURFqV� DYHF� MXU\�� &HV� LQLWLDWLYHV� RQW� SRXU� EXW�G
DPpOLRUHU� OHV� FKDQFHV� G
XQ� SURFqV� SOXV� pTXLWDEOH� GDQV� XQ�V\VWqPH�UpSXWp�SRXU�OD�FRUUXSWLRQ�
$YHF�FH�GHUQLHU�H[HPSOH�GX�FDPSDJQH�GX�3UpVLGHQW�9ODGLPLU�3RXWLQH�SRXU�UpIRUPHU�j�IRQG�OH�IRQFWLRQQHPHQW�GH�O
pWDW�UXVVH��OHV� FKDQJHPHQWV� IRQW� SDUWLH� G
XQ�QRXYHDX� FRGH� SpQDO�� VH� ED�VHQW� VXU� GHV� ORLV� SURPXOJXpHV� O
DQQpH� GHUQLqUH�� HW� IRQW� SDUWLH�G
XQH�UpIRUPH�SOXV�JpQpUDOH�GX�V\VWqPH�MXGLFLDLUH�
&HV� UpIRUPHV� VRQW� GHVWLQpHV� j� UHPSODFHU� OH� FRGH� SROLWLVp� TXL�GDWH� GH� O
pSRTXH� VRYLpWLTXH�� GRPLQp� FRPSOqWHPHQW� SDU� OHV�MXJHV�HW�OHV�SURFXUHXUV��TXL�Q
DFTXLWWH�SUHVTXH�MDPDLV�OHV�DFFX�VpV�� /H� EXW� GHV� UpIRUPHV� FRQVLVWH� j� DVVXUHU� GHV� SURFqV� SOXV�pTXLWDEOHV��pOLPLQHU� OHV�DEXV�HW� OD�FRUUXSWLRQ��DOOpJHU� OD�VLWXD�WLRQ�FULWLTXH�GHV�SULVRQV�VXUSHXSOpHV�R��GHV�PDODGLHV�IRQW�GHV�UDYDJHV��HW�RFWUR\HU�DX[�DFFXVpV�SOXV�GH�GURLWV�HW�GHV�PHLOOHX�UHV�FKDQFHV�G
DFTXLWWHPHQW�
&H�FRGH��UpGLJp�SDU�OHV�FRQVLOOHUV�SULQFLSDX[�GH�0��3RXWLQH��D�G�� DIIURQWHU� XQH� UpVLVWDQFH� IpURFH� GH� OD� SDUW� GH� SHUVRQQDJHV�KDXW� SODFpV� GDQV� OD� SROLFH� HW� DX�SDUTXHW�� HW� UHSUpVHQWH� OD� ��HWHQWDWLYH� HQ� VHSW� DQV� G
LQWURGXLUH� XQ� QRXYHDX� V\VWqPH�� /HV�WHQWDWLYHV� SUpFpGHQWHV� VH� KHXUWDLHQW� j� WURS� G
RSSRVLWLRQ� DX�3DUOHPHQW�HW�DXSUqV�GHV�RUJDQLVDWLRQV�SROLFLqUHV�
,O� Q
\� D� DXFXQ� GRXWH� TXH� FHFL� HVW� XQH� SHUFpH� LPSRUWDQWH��� D�GpFODUp�O
DQFLHQ�PLQLVWUH�GH�OD�-XVWLFH�DX�MRXUQDO�,]YHVWL\D���/D�YpULWp��F
HVW�TXH�MXVTX
DX��HU -XLOHW��QRWUH�V\VWqPH�pWDLW�REVROqWH�HW�ERQ�j�ULHQ��
0DLV� VHORQ� OHV� H[SHUWV� OpJDX[� HW� OHV� DFWLYLVWHV� GHV� GURLWV� GH�O
KRPPH��OHV� UpIRUPHV�QH�YRQW�SDV�DVVH]� ORLQ��HW� OH� WHUUDLQ�GH�MHX�IDYRULVH�WRXMRXUV�O
pWDW��OHV�MXJHV�HW�OHV�SURFXUHXUV�
�1RXV� SUpYR\RQV� TXH� OH� QRXYHDX� &RGH� 3pQDO� YD� HPSLUHU� OD�VLWXDWLRQ�GDQV�OHV�FHQWUHV�GH�GpWHQWLRQ�SUpYHQWLYH���D�GLW��(OHQD�*RUGH\HYD��PHPEUH� G
XQ�JURXSH�GH�SUHVVLRQ� HQ� IDYHXU� GH� OD�UpIRUPH�GX�V\VWqPH�GH�MXVWLFH�SpQDOH�
8Q�SUREOqPH��HW�QRQ�GHV�PRLQGUHV��VHUD�O
LQFDSDFLWp�GH�PLOOLHUV�GH�MXJHV��SURFXUHXUV�HW�HQTXrWHXUV�GH�FKDQJHU�OHV�KDELWXGHV�GH�WRXWH�XQH�YLH��DSUqV�DYRLU�pWp�pGXTXpV�DYHF�OH�PRGqOH�VRYLpWL�TXH�GH�MXVWLFH�VRPPDLUH�HW�GH�SRXYRLU�LOOLPLWp���&
HVW�WRXMRXUV�XQ�V\VWqPH�LQTXLVLWRULDO�HW�QRQ�SDV�XQ�V\VWqPH�FRQWUDGLFWRLUH���D� GLW�0DUD� 3RO\DNRYD� GX� &RQVHLO� -XULGLTXH� ,QGpSHQGDQW�� �,O�Q
\�D� ULHQ�VXU� OD� WRUWXUH�SROLFLqUH�RX� OD� IDOVLILFDWLRQ�GHV�SUHX�

YHV�� /H� SUREOqPH� HQ� 5XVVLH�� F
HVW� TXH� QRXV� DYRQV� DVVH]� GH�ERQQHV�ORLV�TXL�VRQW�VLPSOHPHQW�LJQRUpHV��/HV� DFWLYLVWHV� GHV� GURLWV� GH� O
KRPPH� GLVHQW� TXH� OHV� DFTXLWWH�PHQWV�GDQV�OHV�SURFqV�UXVVHV�UHSUpVHQWHQW�������GHV�FDV��&HFL�JDUDQWLW�HIIHFWLYHPHQW�TX
XQH�IRLV�TX
LO�VH�WURXYH�HQ�GpWHQWLRQ�SUpYHQWLYH�� XQ� DFFXVp� QH� VRUWLUD� SOXV� GH� SULVRQ� SHQGDQW� GHV�DQQpHV��/HV�SHLQHV�GH�SULVRQ�VRQW�DXVVL�PRQQDLH�FRXUDQWH�SRXU�OHV�GpOLWV�PLQHXUV��/H�UpVXOWDW�HVW�TXH�OD�SRSXODWLRQ�GHV�SULVRQV�HQ�5XVVLH�DWWHLQW�XQ�PLOOLRQ�HQYLURQ��XQH�SURSRUWLRQ�EHDXFRXS�SOXV�pOHYp�TX
HQ�(XURSH�RFFLGHQWDOH�
(QYLURQ� ���� ���� GpWHQXV� VH� WURXYHQW� DFWXHOOHPHQW� HQ� GpWHQ�WLRQ�SUpYHQWLYH��/H�0LQLVWUH�GH�OD�-XVWLFH��<XUL�&KDLND��DYDQFH�O
DUJXPHQW� TXH� OH� QRXYHDX� V\VWqPH� SRXUUDLW� IDLUH� EDLVVHU� FH�FKLIIUH�GH���������
6RXV�OH�QRXYHDX�V\VWqPH��OHV�GpWHQXV�RQW�OH�GURLW�j�XQ��HQWUH�WLHQ�GH�GHX[�KHXUHV�DYHF�XQ�DYRFDW�DYDQW�O
LQWHUURJDWRLUH�HW�QH�SHXYHQW� rWUH� SODFpV� HQ� GpWHQWLRQ� SUpYHQWLYH� TXH� SRXU� GHX[�MRXUV�VDQV�XQH�SURORQJDWLRQ�DXWRULVpH�SDU�XQ�MXJH�
/HV�MXJHV�RQW�GpVRUPDLV�OH�GURLW�G
DXWRULVHU�OHV�DUUHVWDWLRQV��OHV�SHUTXLVLWLRQV� HW� OHV� GpWHQWLRQV�� DORUV� TXH� GDQV� OH� SDVVp�� OHV�SURFXUHXUV�GH�O
pWDW� MRXLVVDLHQW�GH�SRXYRLUV� LOOLPLWpV�G
DUUHVWD�WLRQ� HW� GH� GpWHQWLRQ�� *UkFH� DX[� UqJOHV� VXU� O
DFFHSWDWLRQ� GHV�LQGLFHV��LO�HVW�GpVRUPDLV�SOXV�IDFLOH�GH�GpILHU�O
pWDW�HW�IDLUH�UHMH�WHU�OHV�LQGLFHV�SROLFLHUV�
0DLV� O
DUJHQW� HW� OD� FRUUXSWLRQ� VH� WURXYHQW� DX� FHQWUH� GHV� SUR�EOqPHV�GX�V\VWqPH�MXGLFLDLUH�UXVVH�HW� OH�QRXYHDX�FRGH�QH�UH�PpGLH�SDV�j�FHOD��8QH�pWXGH�GpWDLOOpH�GH�FRUUXSWLRQ�SXEOLpH�HQ�PDL� D� WURXYp�TXH� OHV�5XVVHV� GpSHQVHQW�86�����PLOOLRQV� SDU�DQQpH�HQ�SRWV�GH�YLQ� DX[� WULEXQDX[��VRLW� XQH�PR\HQQH�GH����SDU�SHUVRQQH�
/H� JRXYHUQHPHQW� D� SURPLV� G
DXJPHQWHU� OH� QRPEUH� GH� MXJHV��DFWXHOOHPHQW� ������� HW� G
DXJPHQWHU� OHXUV� IDLEOHV� VDODLUHV��PDLV� OHV� DJHQFHV� GH� VpFXULWp� SXEOLTXH� HW� OH� SDUTXHW� VH� SODL�JQHQW�TXH�OH�QRXYHDX�V\VWqPH�VXUFKDUJHUD�OHXUV�FDSDFLWpV�
8Q�PDQTXH� GH� ILQDQFHPHQW� HQWUDYH� pJDOHPHQW� O
LQWURGXFWLRQ�GHV�SURFqV�DYHF�MXU\��TXL�VRQW�HQ�SKDVH�G
H[SpULPHQWDWLRQ�GDQV�QHXI�UpJLRQV�HW�GRQW�O
LQWURGXFWLRQ�HVW�SUpYXH�SRXU�OHV�DIIDLUHV�SpQDOHV�JUDYHV�j�SDUWLU�GH������
&HW�DUWLFOH�D�SDUX�RULJLQDOHPHQW�GDQV�OH�MRXUQDO�EULWDQQLTXH� 7KH�*XDU�GLDQ GH�PDUGL����MXLOOHW�������-H�VXLV�UHFRQQDLVVDQW�DX 5pGDFWHXU�SRXU�OD�SHUPLVVLRQ�GH�OH�UHSURGXLUH�LFL�� � /H�5pGDFWHXU
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3527(&7,21�'(6�'52,76�',9(56�'(6�(1)$176�
/e*,6/$7,21�(7�$&7,21�-85,6',&7,21(//(�(7�32/,7,48(

'5�-26(�0$57,1�*$//$5'2
-8*(�'8�75,%81$/�'(6�0,1(856�(7�'(�/$�)$0,//(�1(848(1��$5*(17,1(������35e6,'(17�'(�/
$662&,$7,21�$5*(17,1(�'(�-8*(6�(7�)21&7,211$,5(6�'(�/$�-867,&(�'(6�0,1(856�(7�'(�/$�)$0,//(

-H� VXLV� SHUVXDGp� TXH� SRXU� TXH� OH� GURLW� pYROXH��O
DGDSWDWLRQ�GHV� QRUPHV�SRVLWLYHV� HQ� IRUFH� HVW� L Q�GLVSHQVDEOH��1RXV�FRQVLGpURQV�OH�GURLW�FRPPH�X Q�RUJDQLVPH�YLYDQW��ORUVTX
LO�V
DGDSWH�DX[�GLIILFXOWpV�GX� PRQGH� FRQWHPSRUDLQ� HQ� PXWDWLRQ�� LO� GRLW�FRQVLGpUHU�HW�UpVRXGUH�OHV�SUREOqPHV�GHV�JHQV��(Q�SDUWLFXOLHU��OHV�GLVSRVLWLRQV�FRQVWLWXWLRQQHOOHV�GR L�YHQW� pYROXHU�� YX� TX
HOOHV� VRQW� OD� EDVH� GH� OD� QR X�YHOOH�UpDOLWp������
-H� SDUWDJH� O
RSLQLRQ� FODULILFDWULFH� GX� 'U� 5LFDUGR�/XLV� /RUHQ]HWWL� ����� TXL� DIILUPH� TXH� WRXW� G
DERUG�OHV�&RQVWLWXWLRQV�RQW�pWDEOL�DX�QLYHDX�IRQGDPHQWDO�O
RUJDQLVDWLRQ� GHV� JRXYHUQHPHQWV� HW� TXH� OHXUV�VWDQGDUGV� VRQW� DGUHVVpV� j� FHX[� TXL� WUDYDLOOHQW DX�VHUYLFH� GH� O
pWDW�� 'RQF� OHV� &RQVWLWXWLRQV� GpILQL V�VHQW�OHV�'URLWV�GX�&LWR\HQ�SDU�UDSSRUW�j�O
RUJDQLV D�WLRQ�GH� O
pWDW�� HW�HQVXLWH�OHV�GURLWV�VRFLDX[�HW�pF R�QRPLTXHV�� OHV�GLVSRVLWLRQV�SRUWDQW� VXU� O
pFRQRPLH�HW�HQ�JpQpUDO�OHV�VWDQGDUGV� OLpV�DX�GURLW�SULYp��(Q�SOXV�� OHV� VWDQGDUGV� FRQVWLWXWLRQQHOV� LQIOXHQFHQW�GpVRUPDLV� OHV� UHODWLRQV� HQWUH� LQGLYLGXV�� /H� GURLW�SULYp� UHOqYH� HQ� UpDOLWp� GX� GRPDLQH� MXULGLTXH�� HQ�WDQW� TXH� OLPLWDWLRQ� GX� SRXYRLU� GH� O
pWDW� RX� GH� OD�FROOHFWLYLWp��pODUJLVVDQW� OD�GLFKRWRPLH�HQWUH� O
LQG L�YLGX HW�O
pWDW�GDQV�GHV�GRPDLQHV�WHOV�TXH��JURXSHV�pFRQRPLTXHV� �LQGLYLGXV� RX� FRQVRPPDWHXUV��� OHV�PDMRULWpV�HW�OHV�PLQRULWpV��&
HVW�ELHQ�HQWHQGX�VDQV�RXEOLHU� OHV� LQGLYLGXV� HQWUH� HX[�� 2Q� U HSRUWH� DX�SUHPLHU� SODQ� GHV� SULQFLSHV� SURWHFWHXUV� FRPPH�IDFWRU�GHELWRULV��IDYRU�GHELOLV��OH�SULQFLSH�GH�SHQ�FKHU� O
pTXLOLEUH� HQ� IDYHXU�GHV� FLWR\HQV�� OD�SURWH F�WLRQ�GH�O
HQYLURQQHPHQW��GHV�FRQVRPPDWHXUV�HW�GH�O
LQWpUrW� JpQpUDO�� $ILQ� GH� JDUDQWLU� OH� IRQFWLRQQ H�PHQW� GH� FHV� QRXYHDX[� GURLWV� FRQVWLWXWLRQQHOV� H [�SULPpV� GDQV� OD� UpIRUPH�GH� OD� &RQVWLWXWLRQ�1DWLR�QDOH�$UJHQWLQH��HIIHFWXpH�SDU�OD�&RQYHQWLRQ�&RQ V�WLWXWLRQQHOOH� GH� ����� ����� GHV� VWDQGDUGV� SURFpG X�

UDX[� IRQGDPHQWDX[� RQW� pWp� LQFRUSRUpV�� WHOV� TXH�O
$FWLRQ�3URWHFWULFH�� XQ� LQVWUXPHQW� GHVWLQp� j� SU R�WpJHU�OHV�GURLWV�FRQVWLWXWLRQQHOV�YLROpV�RX�PHQDFpV�SDU�GHV�DFWLRQV�RX�RPLVVLRQV�RIILFLHOOHV�RX�LQGLY L�GXHOOHV�� j� WUDYHUV�XQH�FRQGXLWH�PDQLIHVWHPHQW�D U�ELWUDLUH� RX� LOOpJDOH��+DEHDV�&RUSXV HVW� HIIHFWLYH�PHQW�XQH�SURWHFWLRQ�GH�OD�OLEHUWp�SK\VLTXH�HW�XQH�GpIHQVH�FRQWUH�OD�GpJUDGDWLRQ�DEXVLYH�GH�OD�IRUPH�HW� GHV� FRQGLWLRQV� GH� GpWHQWLRQ� HW� OD� GLVSDULWLRQ�G
LQGLYLGXV��+DEHDV�'DWD SURWqJH�OH�GURLW�j�OD�YLH�SULYpH� IDFH� j� OD� 5pYROXWLRQ� ,QIRUPDW LTXH�� &HV�VWDQGDUGV�SURFpGXUDX[�VRQW�GHYHQXV�XQH�QRXYHOOH�JDUDQWLH�VXSSOpPHQWDLUH�
,O�FRQYLHQW�GH�VLJQDOHU�TXH�OHV�QRXYHDX[�'URLWV�HW�OHV� QRXYHOOHV� *DUDQWLHV� SURWqJHQW� GHV� GURLWV� S X�EOLFV� RX� FROOHFWLIV� UHFRQQXV� GDQV� WRXWH� OD� VRFLpWp�RX�FKH]�GHV�VHFWHXUV��JURXSHV�RX�PLQRULWpV�TXL�HQ�IRQW�SDUWLH��6HORQ�OH�3URIHVVHXU�'U�+XPEHUWR�4X L�URJD�/DYLH������FHFL�UHSUpVHQWH�³XQH�GHV�UqJOHV�GH�OD� 5pIRUPH� &RQVWLWXWLRQQHOOH� TXL� DXUD� OH� SOXV�G
LPSDFW� VRFLDO�� /D� VRFLpWp� DUJHQWLQH� VH� FDUDFW p�ULVH� GHSXLV� WRXMRXUV� SDU� VRQ� LQGLYLGXDOLVPH� HW�PDQTXH� GH� VROLGDULWp�� j� FKDTXH� KDELWDQW� GH� VH�GpEURXLOOHU�WRXW�VHXO�� ,O�QRXV�LQIRUPH�TXH�O
LQFOX�VLRQ� GH� FH� SULQFLSH� pWDLW� OH� SURGXLW� G
XQH� GLVFXV�VLRQ� ORQJXH� HW� LQWHQVH� FKH]� OD� &RPPLVVLRQ� GHV�'URLWV�+XPDLQV�j�OD�&RQYHQWLRQ�GH�6DQWD�)H��&HV�QRXYHDX[�GURLWV��FRQVDFUpV�GDQV� O
$UWLFOH����� VH U�YHQW�j�SUpVHUYHU�O
HQYLURQQHPHQW��QRWUH�SDWULPRLQH�QDWXUHO��KLVWRULTXH�HW�FXOWXUHO��OD�GLYHUVLWp�ELRORJL�TXH�� HW� IDYRULVHU� O
LQIRUPDWLRQ� HW� O
pGXFDWLRQ� VXU�O
HQYLURQQHPHQW��/
DUWLFOH����SURWqJH�OHV�FRQVRP�PDWHXUV�HW� OHV�XWLOLVDWHXUV�GH�ELHQV�HW�GH�VH UYLFHV��OHV�VHUYLFHV�GH�OD�VDQWp��HW� OHV�LQWpUrWV�GH�VpFXULWp�HW� G
pFRQRPLH�� /
DFWLRQ� SURWHFWULFH�� SUpYXH� GDQV�O
DUWLFOH�����DVVXUH�OD�SUpVHUYDWLRQ�GH�FHV�QRXYHDX[�GURLWV�FRQWUH�OHV�YLRODWLRQV�RX�PHQDFHV�HW�HQ�SOXV�
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HOOH�GpWHUPLQH�TXH� OHV� VXMHWV� GH� FHV� GURLWV� VHURQW�GpIHQGXV��&HFL�VHUD�OD�UHVSRQVDELOLWp�GX�'pIHQVHXU�GX�3HXSOH�HW�GHV�$VVRFLDWLRQV�UHFRQQXHV�HW�PLVHV�VXU� SLHG� GDQV� FH� EXW�� HQ� SOXV� GX� SDUTXHW�� HW� Q R�WDPPHQW�OH�0LQLVWqUH�7XWpODLUH��RUJDQLVPH�FKDUJp�GH�OD�GpIHQVH�GHV�PLQHXUV��$UWLFOH������
7RXV�OHV�FLWR\HQV�MRXLVVHQW�GX�GURLW�j�XQ�HQYLUR Q�QHPHQW�VDLQ��pTXLOLEUp�HW�DSSURSULp�SRXU�QRWUH Gp�YHORSSHPHQW�HQ�WDQW�TX
rWUHV�KXPDLQV��/HV�DFWLY L�WpV� SURGXFWLYHV� H[LVWHQW� SRXU� VXEYHQLU� j� QRV� E H�VRLQV�DFWXHOV��VDQV�FRPSURPHWWUH�FHX[�GHV�JpQpU D�WLRQV�IXWXUHV�� F
HVW�QRWUH�UHVSRQVDELOLWp�GH�SUpVH U�YHU� O
HQYLURQQHPHQW� SRXU� HX[�� &HFL� HVW� OD� QRUPH�FRQVWLWXWLRQQHOOH�GpWHUPLQpH�SDU�O
$UWLFOH����PHQ�WLRQQp� FL�GHVVXV� � OD� SUpVHUYDWLRQ� GH� O
HQYLURQQH�PHQW��1RXV�UHYHQGLTXRQV�OH�GURLW�GH�YLYUH�HW�QRXV�GpYHORSSHU�GDQV�XQ�HQYLURQQHPHQW�VDLQ��pTX LOLEUp�HW�DSSURSULp��&
HVW�XQ�GURLW� FROOHFWLI�DX�PrPH�Q L�YHDX�TXH�OHV�GURLWV�JpQpUDX[��$X[�GURLWV�JpQpUDX[�RX�FROOHFWLIV��VRLW�OHV�GURLWV�TXL�FRQFHUQHQW�WRXW�OH�PRQGH��RQ�SHXW�DMRXWHU�OHV�GURLWV�TXL�RQW�XQH�D S�SOLFDWLRQ�ODUJH�HW�YDJXHPHQW�GpILQLH��7RXWHIRLV��FH�Q
HVW�SDV�O
LQWpUrW�TXL�HVW�LQFHUWDLQ��PDLV� OH�JURXSH�KXPDLQ�HQ�TXHVWLRQ TXL�UHJURXSH�GHV�LQGLYLGXV�TXL�VH�SUrWHQW�SHX�j�OD�FDWpJRULVDWLRQ�
6HORQ� OH� 'U� +RUDFLR� 'DQLHO� 5RVDWWL� ����� HW� OH�GHX[LqPH�VHQV�TX
LO�DWWULEXH�DX[�GURLWV�TXL�RQW�XQH�DSSOLFDWLRQ�YDJXH� RX�JpQpUDOH�� �FHW� LQWpUrW� LQFHU�WDLQ�VHUDLW�XQH�UHYHQGLFDWLRQ�FROOHFWLYH �TXL�YD�DX�GHOj�GH�O
LQGLYLGX��� ,O�V
DJLW�GH�GURLWV�TXL�FRPSRU�WHQW�XQ�GHYRLU�FRUUHVSRQGDQW�HW�TXL�VRQW�LQDOLpQ D�EOHV�� 5RVDWWL� SDUYLHQW� DLQVL� j� OD� FRQFOXVLRQ� TXH�O
pWDW�GRLW�QRQ�VHXOHPHQW�SUHQGUH�OD�UHVSRQVDELOLWp�SRXU� O
HQYLURQQHPHQW��PDLV� DXVVL�� GH� GLYHUVH V� ID�oRQV��DFFHSWHU�OD�UHVSRQVDELOLWp�SRXU�FKDFXQ�GH�VHV�KDELWDQWV�����
-H�QH�SHQVH�SDV�TX
LO�FRQYLHQW�G
HQWUHU�GDQV�OD�S R�OpPLTXH� GRFWULQDLUH� HQWUH� FHX[� TXL� QLHQW� O
H[L V�WHQFH� GH� O
LQWpUrW� JpQpUDO� RX� FROOHFWLI�� FHX[� TXL�FRQVLGqUHQW�FRPPH�OHV�GURLWV�SXEOLFV� HW�VXEMHFWLIV�FRPPH�GHV� GURLWV� RX� LQWpUrWV� YDJXHV� HW� FHX[� TXL�DIILUPHQW�TXH� OH� VXMHW�GX�GURLW� SXEOLF�HW� VXEMHFWLI�HVW� OD� VRFLpWp� HQ� WDQW� TX
HQWLWp� FROOHFWLYH�� &HSH Q�GDQW�� QRXV� DXURQV� VDQV� GRXWH� j� IDLUH� IDFH� j� FHWWH�FRQWURYHUVH�� DYHF� OH� SUREOqPH� GH� OpJLWLPLV HU� OHV�UHYHQGLFDWLRQV� FRUUHVSRQGDQWHV� HW� G
HPSrFKHU� OHV�GURLWV� FRQVDFUpV� GDQV� OD� ORL� GH� GHYHQLU� OHWWUH�PRUWH�

/D�UHVSRQVDELOLWp�GH�SURWpJHU�FHV�GURLWV�HW�LQWpUrWV�G
DSSOLFDWLRQ�JpQpUDOH�HW�LQGpILQLH�UHYLHQW�DX[�SD U�WLHV� GpMj� PHQWLRQQpHV�� OD� 3HUVRQQH� $IIHFW pH�� OH�'pIHQVHXU� GX� 3HXSOH� HW� OHV� $VVRFLDWLRQV� G�PHQW�GpVLJQpHV� TXL� WUDYDLOOHQW� GDQV� FHV� EXWV�� 5DSS H�ORQV�QRXV�TX
RQ�D�DMRXWp�DX�SDUTXHW�XQ�'pIHQVHXU�GHV�'URLWV�GH�O
(QIDQW�D��/D�SHUVRQQH�DIIHFWpH��DX[�WHUPHV�GH�O
DUWLFOH�����HVW� �WRXWH� SHUVRQQH�� HQ� PHVXUH� G 
LQWHUYHQLU�DYHF� XQH� DFWLRQ� SRXU� FRUULJHU� WRXWH� DFWLRQ� RX�RPLVVLRQ�GH� OD�SDUW�G
XQH�DXWRULWp�SXEOLTXH�RX�G
XQ�LQGLYLGX�TXL�SRUWH�DWWHLQWH�DX[�GURLWV� TXH�QRXV� WUDLWRQV�� /D� SHUVRQQH� DIIHFWpH� HVW� OH� F L�WR\HQ�TXL�D�VXEL�XQH�LQMXVWLFH��PDLV�TXL�O
D�VXEL�HQVHPEOH j�G
DXWUHV�PHPEUHV� GH� OD� VRFLpWp�RX�GHV�JURXSHV�TXL�IRUPHQW�OD�VRFLpWp��&HWWH�OpJ L�WLPDWLRQ� LQGLYLGXHOOH� GH� OD� SHUVRQQH� DIIHFWpH�Q
DQQXOH� SDV� OH� GURLW� GHV� DXWUHV� G
HQ� IDLUH� DX�WDQW��&HSHQGDQW�� UDSSHORQV�QRXV�TX
LO�QH� V
DJLW�SDV�G
XQH�DFWLRQ�SRSXODLUH�E��/H� 'pIHQVHXU� GX� 3HXSOH� UHSUpVHQWH� WRXWH� OD�VRFLpWp�� DJLW� DX� QRP� GH� FHOOH�FL� HW� GpIHQG� OH�SHXSOH��6D�PLVVLRQ��GpWHUPLQpH�SDU�O
DUWLFOH�����HVW� OD� GpIHQVH� HW� OD� SURWHFWLRQ� GHV� GURLWV� K X�PDLQV� IRQGDPHQWDX[� HW� G
DXWUHV� GURLWV�� DLQVL�TXH�GHV�JDUDQWLHV� OpJDOHV�HW�FRQVWLWXWLRQQHOOHV��3RXU� DWWHLQGUH� FH� EXW�� LO� D� OH�GURLW� G
LQWH UYHQLU�GDQV�OHV�TXHVWLRQV�GH�SURFpGXUH��/H�'pIHQVHXU�GX�3HXSOH�PDLQWLHQW�pJDOHPHQW�OH�FRQWU{OH�GHV�IRQFWLRQV� SXEOLTXHV� DGPLQLVWUDWLYHV�� &
HVW �j�GLUH� TX
LO� VXUYHLOOH� QRQ� VHXOHPHQW� O
pWDW� HW� OHV�RUJDQLVDWLRQV�pWDWLTXHV��PDLV� DXVVL�GHV�RUJDQ L�VDWLRQV� SULYpHV� TXL� WUDYDLOOHQW� HQ� WDQGHP�DYHF�OHV�VHUYLFHV�SXEOLFV�F��,O� H[LVWH� DXVVL� GHV� $VVRFLDWLRQV� TXL� WUDYDL OOHQW�SRXU�UHPpGLHU�DX[�GpJkWV�IDLWV�SDU� OD�YLRODWLRQ�GHV�GURLWV��&HV�DVVRFLDWLRQV�GRLYHQW�rWUH�GpFO D�UpHV� DX[� WHUPHV� GH� OD� ORL�� TXL� GpWHUPLQHUD� OHV�H[LJHQFHV� HW� OD� VWUXFWXUH� RUJDQLVDWLRQQHOOH� U H�TXLVH� SRXU� rWUH� UHFRQQXH�� 3RXUWDQW�� VL� OD� ORL�Q
HVW�SDV�SURPXOJXpH�SDU�OH�&RQJUqV�GH�OD�1D�WLRQ�� UDSSHORQV�QRXV� TXH� OD� UpIRUPH� GH� OD�&RQVWLWXWLRQ� GDWH� GH� ������ (W� VL OH� PDQGDW�FRQVWLWXWLRQQHO� Q
HVW� SDV� UHVSHFWp�� MH� SDUWDJH�O
DYLV� GX� 3URIHVVHXU� 'U� 4XLURJD� /DYLH� ����� ,O�VHUD�QpFHVVDLUH�GH�UHFRQQDvWUH�OD�OpJLWLPLWp�SU R�FpGXUDOH��G
HQWLWpV�TXL�IRQW�SUHXYH�G
XQH�SHUW L�QHQFH�VXIILVDQWH�HW�TXL�VRQW�VXIILVDPPHQW�ELHQ�LQIRUPpHV� HQ� FH� TXL� FRQFHUQH� OD� GpIHQVH� GHV�
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GURLWV�FROOHFWLIV�DIIHFWpV��FDU�DXWUHPHQW�OD�GpF L�VLRQ�GH�OD�&RQYHQWLRQ�&RQVWLWXWLRQQHOOH�G
RIIULU�XQH� SURWHFWLRQ� HIILFDFH� GH� FHV� GURLWV� VHUDLW�FRPSOqWHPHQW�HQ�YDLQ�� 2X�FRPPH�OH�GLW�OH�'U�%LGDUW�&DPSRV�DX�VXMHW�GX�'URLW�&RQVWLWXWLRQ�QHO� $UJHQWLQ�� �7DQW� TXH� OD� ORL� Q
HVW� SDV� SUR�PXOJXpH�HW� OHV�DVVRFLDWLRQV�QH�SHXYHQW�SDV� VH�GpFODUHU��OHV�DVVRFLDWLRQV�TXL�RQW�GpMj�pWp�IR U�PpHV�DYHF� OHV�PrPHV�EXWV�TXH�FHX[�FLWpV�GDQV�O
DUWLFOH� ��� GRLYHQW� rWUH� DFFHSWpV� SDU� OH� V\ V�WqPH� MXGLFLDLUH�� DILQ� GH� SURPRXYRLU� O
DFWLRQ�SURWHFWULFH��G��/H�0LQLVWqUH�3XEOLTXH�HVW�FRPSRVp�GX�SDUTXHW�HW�GX�0LQLVWqUH�7XWpODLUH�HW�UHSUpVHQWH�XQH�D X�WUH�SDUWLH�DXWRULVpH�j�LQWHUYHQLU�DYHF�XQH�DFWLRQ�SURWHFWULFH��6HORQ� O
DUWLFOH������ LO�D� OD� IRQFWLRQ�GH� SURPRXYRLU� O
DFWLRQ� GH� OD� SDUW� GX� V\VWqPH�MXGLFLDLUH� GDQV� O
LQWpUrW� JpQpUDO� GH� OD� VRFLpWp��([HUoDQW�VRQ�DXWRULWp�DXVVL�JUkFH�j�O
D UWLFOH����GX�&RGH�&LYLO�� LO�HVW�DXWRULVp�DYDQW� WRXW�GH�U H�SUpVHQWHU� OHV� LQWpUrWV� JpQpUDX[� GHV� HQIDQWV� RX��O
LQWpUrW�VXSpULHXU�GH�O
HQIDQW�� &RPPH�OH VWL�SXOH�O
DUWLFOH���GH�OD�&RQYHQWLRQ�VXU�OHV�'URLWV�GH� O
(QIDQW�� OD� /RL� �������$UWLFOH� ���� 6HFWLRQ�����D�GpVRUPDLV�XQ�VWDWXW�FRQVWLWXWLRQQHO�JUkFH�j� OD� UpIRUPH� GH� ������ &HWWH� ORL� MRXH� XQ� U{OH�FRPSOpPHQWDLUH� DX[� 'URLWV� HW� DX[� *DUDQWLHV�TX
HOOH�UHFRQQDvW�
1RXV� DYRQV� pODERUp� OH� FDGUH� OpJDO� DYHF� XQ� EUHI�DSHUoX�GH�OD�SURWHFWLRQ�GHV�GURLWV�JpQpUDX[�
&HFL� HVW� XQH� FRQFHSWXDOLVDWLRQ� YDODEOH�� /
RUGUH�PHQWLRQQp� FL�GHVVXV� HVW� DSSOLFDEOH� GDQV� VRQ� HQ�VHPEOH� j� OD� SURWHFWLRQ� GHV� GURLWV� JpQpUDX[� GHV�HQIDQWV��&HSHQGDQW��j� WRXV�OHV�'URLWV�HW�*DUDQWLHV�HQ�YLJXHXU�TXL�SRUWHQW�VXU�OHV�HQIDQWV��LO�IDXW�DMR X�WHU�FHX[�GpILQLV�SDU�OH�3DFWH�GH�6DQ�-RVp�GH�&RVWD�5LFD��GRQW�O
DUWLFOH����VWLSXOH�TXH�WRXV�OHV�HQIDQWV�RQW�GURLW�DX[�PHVXUHV�GH�SURWHFWLRQ�TX
H[LJH� OHXU�FRQGLWLRQ� GH�PLQHXU�� GH� OD� SDUW� GH� OD� IDPLOOH�� OD�VRFLpWp�� O
pWDW� HW� OD� &RQYHQWLRQ� VXU� OHV� 'URLWV� GH�O
(QIDQW��&HV�VWDQGDUGV�VRQW�DQFUpV�GDQV�OD�FRQVW L�WXWLRQ�� FH� TXL� QRXV� IDLW� QRWHU� TXH� FHWWH� pQXPpU D�WLRQ�GH�GURLWV� j�XQ� WURLVLqPH�QLYHDX�Q
HVW�SDV�H [�KDXVWLYH��OD�QRQ�GLVFULPLQDWLRQ��$UWLFOH�����OH�GURLW�j� OD�YLH�� j�OD�VXUYLH�HW�DX�GpYHORSSHPHQW��$UWLFOH����� O
DFFqV�DGpTXDW�j�O
LQIRUPDWLRQ��$UWLFOH������ OD�SURWHFWLRQ�FRQWUH�OHV�PDXYDLV� WUDLWHPHQWV��$UWLFOH������ OH� GURLW� GH� MRXLU� G
XQ� QLYHDX� PD[LPXP� GH�VDQWp� HW� G
DFFpGHU� j� GHV� VHUYLFHV�PpGLFDX[� HW� GH�

UpKDELOLWDWLRQ��$UWLFOH������OD�VpFXULWp�VRFLDOH��$ U�WLFOH������XQ�QLYHDX�GH�YLH�DGpTXDW�SRXU� OH�GpY H�ORSSHPHQW� �$UWLFOH� ����� -
DLPHUDLV� VRXOLJQHU� OHV�GLVSRVLWLRQV� GH� O
DUWLFOH� ��� VXU� OHV� GURLWV� GHV� H Q�IDQWV� TXL� DSSDUWLHQQHQW� j� GHV� PLQRULWp V� RX� GHV�JURXSHV� LQGLJqQHV� HW� OH� UHVSHFW� TX
LOV� PpULWHQW�SRXU�OHXU�SURSUH�YLH�FXOWXUHOOH��OHXU�GURLW�GH�SUDW L�TXHU�OHXU�SURSUH�UHOLJLRQ�HW�GH�IDLUH�XVDJH�GH�OHXU�SURSUH� ODQJXH�� (W� MH� YDLV� FRQFOXUH� HQ� FLWDQW� OH�VWDQGDUG�SULPRUGLDO�HW�LQVSLUDQW��OH�SULQFLSH�F Op�GH�OD�&RQYHQWLRQ�SRXU�WRXWH�PHVXUH�SULVH�j�O
pJDUG�GH�O
HQIDQW��SUHQGUH�G�PHQW�HQ�FRQVLGpUDWLRQ�O
LQWpUrW�VXSpULHXU� GH� O
HQIDQW� �$UWLFOH� ���� HW� ELHQ� HQWHQGX�O
REOLJDWLRQ� GH� O
pWDW� G
DGRSWHU� OHV�PHVXUHV�QpFH V�VDLUHV� SRXU� OXL� SHUPHWWUH� GH� MRXLU� SOHLQHPHQW� GH�WRXV�OHV�GURLWV�UHFRQQXV�SDU�OD�&RQYHQWLRQ��$UWLFOH����
-H� FURLV� PDLQWHQDQW� TX
LO� FRQYLHQW� G
HQULFKLU� FHV�FRQFHSWV� DYHF� OD� UpDOLWp� KLVWRULTXH�� (W� M
D LPHUDLV�FLWHU� XQ� H[HPSOH� HW� YRXV� PRQWUHU� OD� U pDOLWp� GX�*URXSH�3DLQHPLO�GH�OD�3URYLQFH�GH�1HXTXHQ�
'DQV XQH�UpJLRQ�GH�1HXTXHQ�QRPPpH� $xHOR��/R�PD�'H�/D�/DWD� VLWXpH�� LO� IDXW� OH�QRWHU�� j� ���NP�VHXOHPHQW�GH�OD�&DSLWDOH�GH�OD�SURYLQFH��KDELWH�OD�&RPPXQDXWp 0DSXFKH�3DLQHPLO��TXL�D�OH�FRQWU{OH�GH� FHV� WHUUHV�� 3DV� ORLQ� VH� WURXYH� XQ� JLVHPHQW� GH�SpWUROH�j�/RPD�GH�/D�/DWD��H[SORLWp�SDU�GHV�VRFLp�WpV�SpWUROLqUHV�FRQFHVVLRQQDLUHV�GHSXLV�������&H O�OHV�FL�FRQWLQXHQW�DFWXHOOHPHQW�j�IDLUH�GH�O
H[SORU D�WLRQ� HW� GH� O
H[SORLWDWLRQ�� 7RXWHV� FHV� WH UUHV�� RX� OD�SOXV�JUDQGH�SDUWLH��VRQW�FRQWDPLQpHV��/D�UpJLRQ�R��KDELWH� OH� JURXSH� 3$,1(0,/ FRPSWH� SDUPL� OHV�SOXV�WRXFKpHV��/
HDX�HVW�FRQWDPLQpH�HW�FRQWLHQW�GX�PHUFXUH�HW�GX�SORPE��6HORQ�OHV�UDSSRUWV��OHV�H[ D�PHQV� HW� OHV� DQDO\VHV� ELRFKLPLTXHV�� OD� VDQWp� GHV�HQIDQWV� V
HVW� FRQVLGpUDEOHPHQW� GpJUDGpH� j� FDXVH�GH�OD�FRQVRPPDWLRQ�FH�FHWWH�HDX�
2Q� GpFqOH GHV� K\GURFDUEXUHV� GDQV� OHV� SXLWV�� /D�TXDOLWp�GH�O
HDX�OD�UHQG�LPSURSUH�j�OD�FRQVRPPD�WLRQ��TXH�FH�VRLW�SDU�GHV�rWUHV�KXPDLQV�RX�SDU�GHV�DQLPDX[��/HV�HQIDQWV�kJpV�GH���j����DQV�GH�IDPL O�OHV�GLYHUVHV� � 3DLQHPLO��&KHUTXL��5RGULJXH]��&D U�GHQDV��.D[LSD\LQ � RQW�GX�SORPE�GDQV� OH� VDQJ�HW�GX� PHUFXUH� GDQV� O
XULQH�� /
HQYLURQQHPHQW� D� pWp�HQGRPPDJp��/D�VDQWp�GHV�HQIDQWV�D�pWp�HQGRPPD�JpH��3DU�FRQVpTXHQW�� OHV�QRXYHDX[�GURLWV�RX� LQW p�UrWV�JpQpUDX[�RQW�pJDOHPHQW�pWp�WRXFKpV������
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9RLFL�XQH�DXWUH�UpDOLWp� � OD�UpDOLWp�GH�O
DFWLRQ�MXGL�FLDLUH� � DFFXVDWLRQV�� OLWLJHV� HW� UHFRXUV� DX�3RXYRLU�-XGLFLDLUH�GH�OD�3URYLQFH�GH�1HXTXHQ�
$YHF�FH�PDQTXH�GH�SURWHFWLRQ�GHV�GURLWV�JpQpUDX[�GHV� HQIDQWV�� OH� ��� PDUV� ������ OH� 'pIHQVHXU� GHV�0LQHXUV��'U�1DUD�2VHV�� OH����PDUV�������D�ODQFp�XQH� DFWLRQ� SURWHFWULFH� GDQV� OD� &DSLWDOH� GH� 1HX�TXHQ� FRQWUH� OH� 3RXYRLU� ([pFXWLI� 3URYLQFLDO� SRXU�QRQ�UHVSHFW�GH�VRQ�REOLJDWLRQ�GH�SURWpJHU�OD�VDQWp�SXEOLTXH�� ,O� DYDLW� OH� GHYRLU� GH� UHPpGLHU� j� FHWWH�RPLVVLRQ�HQ�IRXUQLVVDQW�O
HDX�SRWDEOH�QpFHVVDLUH�j�OD� SRSXODWLRQ� SRXU� VD� VXUYLH�� SRXU� OD� FRQVRPPD�WLRQ�HW�SRXU�O
K\JLqQH��XQ�GLDJQRVWLF�DGpTXDW�GH�OD�VLWXDWLRQ�HW� OHV� VRLQV�PpGLFDX[�GRQW� OHV�KDELWDQWV�DYDLHQW�XQ�EHVRLQ�SUHVVDQW�� DLQVL� TX
XQ�SODQ�G
D F�WLRQ�SRXU�FRQWU{OHU�OD�FRQWDPLQDWLRQ�
/
DIIDLUH�����HVW�UHVWpH�HPPrOpH�GDQV�XQ�OL WLJH�FL�YLO�HW� OH�SODLJQDQW�� OH�'U�%DVVL��D� UHYHQGLTXp�XQH�DFWLRQ�SURWHFWULFH�OH����DYULO������
2Q� FRQVLGqUH� TXH� OH� 'pIHQVHXU� 2IILFLHO� GHV�0 L�QHXUV� HVW� DXWRULVp� j� DJLU� HQ� WDQW�TXH� UHSUpVHQWDQW�GX�JURXSH�GH�PLQHXUV�TXL�DSSDUWLHQW�j�OD�&RPPX�QDXWp� 3DLQHPLO �� FRQIRUPpPHQW� j� O
DUWLFOH� ��� GX�&RGH�&LYLO�HW� O
DUWLFOH� ����GH� OD�&RQVWLWXWLRQ�1D�WLRQDOH�� ¬� FDXVH� GH� O
LQDFWLRQ� GHV� UHSUpVHQWDQWV�SULQFLSDX[�� O
DFWLRQ� SURWHFWULFH� FRQVWLWXH� XQ�PR\HQ� DGpTXDW� GH� UHPpGLHU� DX[� IDLWV� HW� FLUFRQ V�WDQFHV� TXL� H[LJHQW� XQH� FRUUHFWLRQ� XUJHQWH� VHORQ�O
DUWLFOH� ��� GH� OD�&RQVWLWXWLRQ�� UpIRUPpH� HQ�������/H� 'U� %DVVL� UHFRQQDvW� TXH� QRXV� DYRQV� DIIDLUH� j�GHV� LQWpUrWV� JpQpUDX[� HW� FROOHFWLIV�� 3HX� LPSRUWH�TXDQG�OH�'pIHQVHXU�GH�0LQHXUV�HVW� LQIRUPp�GH�OD�VLWXDWLRQ� HW� SDU� TXHOV� PR\HQV� �$UWLFOH� ��� /RL��������/H�GURLW�j�OD�VDQWp�YD�GH�SDLU�DYHF�OH�GURLW�j�OD� YLH�� DIILUPH� OH� 'U� %DVVL�� HW� FH� SULQFLSH� HVW�FRQVDFUp�GDQV�QRWUH�&RQVWLWXWLRQ�1DWLRQDOH��7RXWH�YLRODWLRQ�HVW�DQWLFRQVWLWXWLRQQHOOH�HW�H[LJH�OD�UpY L�VLRQ� MXGLFLDLUH� RX� OD� VXUYHLOODQFH� MXGLFLDLUH� GH�FRQVWLWXWLRQQDOLWp��/
DFWLRQ�pWDWLTXH�SHXW�DYRLU�OLHX�VXLWH� j� XQH� DFWLRQ� RX� RPLVVLRQ� TXL� SRUWH� DWWHLQWH�DX[�GURLWV�GHV�LQGLYLGXV�HW�LO�Q
HVW�SDV�LPSRUWDQW�VL�FHWWH�FRQGXLWH�GH�OD�SDUW�GH�O
pWDW�VH�PDQLIHVWH�GDQV�XQ� GRPDLQH� UpJOHPHQWp� RX� GLVFUpWLRQQDLUH�� $X�PRPHQW GH�O
DQDO\VH�GHV�pFKDQWLOORQV��RQ�D�GpFHOp�XQH�FRQWDPLQDWLRQ�GH�OD�QDSSH�SKUpDWLTXH�TXL�G D�WDLW�GH�������TXDQG�RQ�D�FUHXVp�XQ�SXLWV�SRXU�GH�O
HDX� HW� GX� SpWUROH� HVW� VRUWL�� (W� WRXWH� O
HDX�FRQVRPPpH� GDQV� OD� FRPPXQDXWp� SURYLHQW� GHV�

SXLWV�FUHXVpV�j�OD�PDLQ�GDQV VD�]RQH�GH�UpVLGHQFH��9RLFL�O
RULJLQH�GH�OD�FRQWDPLQDWLRQ�HW�GHV�SUREO q�PHV� GH� VDQWp�� /
HDX� HVW� FRQWDPLQpH� SDU� GHV�Pp�WDX[� ORXUGV�� 2Q� D� GpWHFWp� OD� SUpVHQFH� GH� SORPE�GDQV�OH�VDQJ�HW�GH�PHUFXUH�GDQV�O
XULQH��6L�HIIHFW L�YHPHQW� O
pWDW� HQWUHSUHQG� GHV� DFWLRQV�� FHO OHV�FL�PDQTXHQW�GH� O
HIILFDFLWp�HW� OD� UDSLGLWp�H[LJpHV�SDU�OD�YDOHXU� VXSUrPH�HQ� MHX�� OD� VDQWp� HW� OD�SUpVHUY D�WLRQ�GH�O
HQYLURQQHPHQW��/H�UHWDUG�GDQV�O
DGR SWLRQ�GHV�PHVXUHV�LPSOLTXH�TXH�OHV�KDELWDQWV�VRQW�SULYpV�GHV� VHUYLFHV�QpFHVVDLUHV��/H�'U�%DVVL� D� UpVROX GH�VRXWHQLU� O
DFWLRQ� SURWHFWULFH� ODQFpH� SDU� OH� 'pIH Q�VHXU�GHV�0LQHXUV�� OD�'U�1DUD�2VHV��TXL�UHSUpVH Q�WDLW� OHV� HQIDQWV� HW� OHV� MHXQHV� GH� OD� &RPPXQDXWp3DLQHPLO� HW� OHXUV� YRLVLQV�� RUGRQQDQW� OH� 3RXYRLU�([pFXWLI�SURYLQFLDO�G
HIIHFWXHU�OHV�PHVXUHV�VXLYD Q�WHV�
D� )RXUQLU�GDQV�XQ�GpODL�GH�GHX[�MRXUV�����OLWUHV�G
HDX� SDU� MRXU�HW� SDU� KDELWDQW� GH� OD� &RPPX�QDXWp 3DLQHPLO�HW�GHV�HQYLURQV�E� $VVXUHU� GDQV� XQH� GHUQLqUH� OLPLWH� GH� ��� MRXUV�O
DSSURYLVLRQQHPHQW� G
HDX� SRWDEOH� DX[� SH U�VRQQHV� WRXFKpHV��SDU� WRXV� OHV�PR\HQV�QpFH V�VDLUHV�SRXU�DWWHLQGUH�FH�EXW�F� 0HWWUH� HQ� SODFH� GDQV� OHV� �� MRXUV� GHV� DFWLRQV�SRXU� GpWHUPLQHU� VL� OHV� KDELWDQWV� RQW� VRXIIHUW�GHV�DWWHLQWHV�j�OD�VDQWp�j�FDXVH�GH�OD�FRQWDPL�QDWLRQ�SDU�OHV�PpWDX[�ORXUGV�HW�VL�F
HVW�OH�FDV��RUJDQLVHU� OHV� VRLQV� QpFHVVDLUHV�SRXU� OHV�JX p�ULU�G� 3UHQGUH�WRXWHV�OHV�GpPDUFKHV�QpFHVVDLUHV�SRXU�SUpVHUYHU� O
HQYLURQQHPHQW� GH� OD� FRQWDPLQ D�WLRQ� SURYHQDQW� GH� O
H[WUDFWLRQ� GHV� K\GURFD U�EXUHV�HW�GX�JD]�
/H�'U�%DVVL�D� IDLW�DSSHO�DX�3RXYRLU�([pFXWLI��/D�&RXU�&LYLOH��6DOOH���� SUpVLGpH� SDU� OH�'U�)HGHULFR�*LJHQD�%DVRPEULR�HW� OH�'U�/RUHQ]R�:�$��*DUFLD�������D�FRQILUPp�OD�UpVROXWLRQ�GX�'U�%DVVL��/
RS L�QLRQ�GX�'U�*LJHQD�D�VRXWHQX�OHV�LGpHV�H[SULPpHV�ORUVTX
LO� D� UHFRQQX� TX
RQ� DYDLW� DIIDLUH� j� XQ� FDV�JUDYH� GH� FRQWDPLQDWLRQ� FKH]� OHV� HQIDQWV� GH� OD�&RPPXQDXWp�3DLQHPLO���&HFL�FRQVWLWXH�XQH�JUDYH�DWWHLQWH�j�OD�VDQWp��TXL�HVW�QRQ�VHXOHPHQW�XQ�GURLW�FRQVWLWXWLRQQHO�� PDLV� DXVVL� XQ� GURLW� QDWXUHO�� SH U�VRQQHO� HW� IRQGDPHQWDO�� )DFH� j� OD� JUDYLWp� HW� OHV�FRQVpTXHQFHV�GH� OD�FRQWDPLQDWLRQ�GH� O
HDX�� OH� U H�WDUG� GDQV� O
DSSURYLVLRQQHPHQW� GHV UHVVRXUFHV� HW�O
DGDSWDWLRQ�GHV�SROLWLTXHV�QpFHVVDLUHV�SRXU�UHPp�GLHU� j� OD� VLWXDWLRQ� VLJQLILH�TX
LO�\� D� HX�XQH� RPL V�
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VLRQ�GH�OD�SDUW�GX�3RXYRLU�([pFXWLI�3URYLQFLDO��TXL�VHPEOH�DYRLU�XQ�FDUDFWqUH�DUELWUDLUH�DX[�WHUPHV�GH�O
DUWLFOH����GH�OD�&RQVWLWXWLRQ�1DWLRQDOH�
4XDQW� j� O
RSLQLRQ� GX�'U�*DUFLD�� M
DLPHUDLV� VRXO L�JQHU� OD�QRWLRQ�TXH�TXDQG�QRXV�DYRQV�D IIDLUH�j�XQ�SUREOqPH�YUDLPHQW�JUDYH�HW�XUJHQW�FRPPH�OD�G p�QRQFLDWLRQ� G
XQH� LQDFWLRQ� TXL� SRUWH� D WWHLQWH� j� OD�VDQWp�GH�OD�SOXV�JUDQGH�SDUWLH�G
XQH�SRSXODWLRQ��LO�VHPEOH� PHVTXLQ� HW� SHX� VpULHX[� G
LQVLVWHU� VXU� GHV�TXHVWLRQV� VLPSOHPHQW� SURFpGXUDOHV�� FRPPH� SDU�H[HPSOH� OD� TXHVWLRQ� VL� OD� SHUVRQQH� TXL� SRUWH�SODLQWH�HVW�KDELOLWpH�j�OH�IDLUH�
8Q�DSSHO�EDVp� VXU� O
LQDSSOLFDELOLWp� GH� OD� ORL� D� pWp�ODQFp�GHYDQW� OD�&RXU� 6XSpULHXUH� GH� -X VWLFH� GH� OD�3URYLQFH������R��OHV�MXJHV�RQW�j�O
XQDQLPLWp�GpFO D�Up� O
DSSHO� LQDGPLVVLEOH�� &HWWH� GpFLVLRQ� VH� EDVDLW�DYDQW�WRXW�VXU�O
LQDGPLVVLELOLWp�GH�O
DSSHO�HQ�UDLVRQ�GH� O
DEVHQFH� IODJUDQW� GH� SUpFDXWLRQV� QpFHVVDLUHV��'H�SOXV��OHV�DVSHFWV�IDFWXHOV�HW�TXDOLIL DQWV�GH�O
DS�SHO� VRQW� pWUDQJHUV� HQ� SULQFLSH� DX� GRPDLQH� GH� OD�&RXU� G
$SSHO�� TXL� D� H[KRUWp� OD� SDUWLH� IDLVDQW� U H�FRXUV�j�QH�SOXV�UHWDUGHU�OD�UpVROXWLRQ�GX�SUREOqPH�HQ�TXHVWLRQ��
1pDQPRLQV��OH�3RXYRLU�([pFXWLI�3URYLQFLDO�Q
D�SDV�pFRXWp�FHWWH�H[KRUWDWLRQ�HW�Q
D�SDV�UHVSHFWp�OD�GpFL�VLRQ�GX� WULEXQDO��(Q�FRQVpTXHQFH�� OH�'U�%DVVL�� OH����VHSWHPEUH�������VXU�GHPDQGH�GH�OD�'U�2VHV��D�LPSRVp��j�WLWUH�G
DYHUWLVVHPHQW��XQH�DPHQGH�GH����SHVRV� �86����� SDU� MRXU� j� FRPSWHU� GH� OD� GDWH� GH�O
DYLV�
,O� \�D�HX�HQVXLWH�XQ�QRXYHDX� UHFRXUV�FRQWUH�FHWWH�UpVROXWLRQ�HW�XQH�QRXYHOOH�FRQILUPDWLRQ�GH�OD�SDUW�GH� OD� &RXU�&LYLOH�� 6DOOH� �� ������ &HWWH� IRLV �FL�� DX�OLHX� GX� 'U� *DUFLD�� 'U� ,VROLQD� 2VWL� 'H� (VTXLYHO�VLpJHDLW�HW�D�YRWp�GH�OD�PrPH�IDoRQ�TXH�OH�'U�* L�JHQD�
/H����RFWREUH��OH�3RXYRLU�([pFXWLI 3URYLQFLDO��SDU�O
LQWHUPpGLDLUH� GX� SDUTXHW�� D� IDLW� UHFRXUV� FRQWUH�ODGLWH�UpVROXWLRQ��(QVXLWH��XQH�QRXYHOOH�UpVROXWLRQ�GH� OD�&RXU�6XSpULHXUH� GH� -XVWLFH� D� GpFODUp� OH� U H�FRXUV�LQDGPLVVLEOH������'DQV� OH� V\VWqPH�SURYLQFLDO� GH� MXVWLFH�SpQDOH�� OHV�DXWRULWpV�PXQLFLSDOHV�HW�SURYLQFLDOHV�RQW�pWp�GpO L�YUpHV�GH�OD�UHVSRQVDELOLWp�GH�O
DIIDLUH�GH� �9LRODWLRQ�SUpVXPpH� GX� GHYRLU� GH� OD� SDUW� GH� IRQFWLRQQDLUHV�SXEOLFV�GH� OD�SURYLQFH� SDU� OH�7ULEXQDO�G
,QVWUXF�

WLRQ�1R����GH� OD�FDSLWDOH� GH�1HXTXHQ�� VRXV� OD�G L�UHFWLRQ� GX� 'U� 'DQLHO� *HORQL�� /
DIIDLUH� GH�³&RQWDPLQDWLRQ�GH�O
(QYLURQQHPHQW�SDU�GHV�IXLWHV�GH�SpWUROH��HVW�GHYHQXH�OD�UHVSRQVDELOLWp�GH�OD�-XV�WLFH�)pGpUDOH�
'DQV� OH� V\VWqPH� GH� -XVWLFH� )pGpUDOH�� SXLVTX
LO�V
DJLW� G
XQH� DIIDLUH� IpGpUDOH�� OH� -XJH� GX� 7ULE XQDO�3pQDO� )pGpUDO� GH� 1HXTXHQ�� OH� 'U� *XLOOHUPR� /D�EDWH�� WUDLWH� DFWXHOOHPHQW� SOXVLHXUV� SODLQWHV� FRQWUH�GHV�HQWUHSULVHV�TXL�Q
RQW�WRXMRXUV�SDV�pWp�UpVROXHV��R�� OD� FRPPXQDXWp� DJLW� DYHF� OD� SDUWLFLSDWLRQ� D S�SURSULpH�j�OD�SURFpGXUH�
&H�TXL�QRXV�VXUSUHQG��F
HVW�TXH�OH�3RXYRLU�([pF X�WLI� 3URYLQFLDO� Q
D� SDV� IDLW� SUHXYH� GH� FRQIRUPLWp�ILGqOH�DX[�PHVXUHV�RUGRQQpHV�HW�OH�SUREOqPH�UHVWH��ELHQ�TXH�OHV�QLYHDX[�GH�SORPE�HW�GH�PHUFXUH�FKH]�OHV� HQIDQWV� HW� OHV� MHXQHV� DLHQW� GLPLQXp� JUkFH� j�O
DSSURYLVLRQQHPHQW�G
HDX�SRWDEOH�HQ�ELGRQV��)DFH�j�FHWWH�VLWXDWLRQ��OH�'pIHQVHXU�GHV�0LQHXUV�D�SUp�VHQWp�O
DIIDLUH�HQ������GHYDQW�OD�&RPPLVVLRQ�,QW H�UDPpULFDLQH� GHV� 'URLWV� +XPDLQV� �'RVVLHU� 1R����������/H����VHSWHPEUH�������OHV�SDUWLHV�RQW�pWp�FRQYRTXpHV�SRXU�XQH�DXGLHQFH�DXSUqV�GX�TXDUWLHU�JpQpUDO� GH� O
2UJDQLVDWLRQ� GHV�eWDWV�$PpULFDLQV� j�:DVKLQJWRQ�� '�&��� R�� RQ V
HVW� PLV� G
DFFRUG� TXH�O
pWDW�DUJHQWLQ�GHYUDLW�V
HQJDJHU�j�IDLUH�VRLJQHU�OHV�HQIDQWV� WRXFKpV� RX� H[SRVpV� j� O
+{SLWDO� *XWLpUUH]�GH� OD� &LXGDG� GH� /D� 3ODWD�� GDQV� OD� 3URYLQFH� GH�%XHQRV�$LUHV��/H�IRQFWLRQQHPHQW�GHV�LQVWDOOD WLRQV�SRXU� SXULILHU� O
HDX� SRXU� TX
HOOH� VRLW� SRWDEOH� SRXU�OHV�&RPPXQDXWpV 0DSXFKH�GHYDLW�GpVRUPDLV�rWUH�VXUYHLOOp� HW� O
pWDW� GHYDLW� LQIRUPHU� OH� SXEOLF� VXU�O
H[SORLWDWLRQ� GHV� JLVHPHQWV� GH� /RPD�GH� OD�/DWD ��DLQVL� TXH� OHV� GpS{WV� DEDQGRQQpV� GH� UpVH UYRLUV�G
R[\GHV HW�OHV�WX\DX[�UHVWDQWV�
3RXUWDQW�� OH� 3RXYRLU� ([pFXWLI� 3URYLQFLDO� D� FRQW L�QXp�j�QH�SDV�FRRSpUHU��PrPH�j�O
pJDUG�GHV�WHUPHV�FRQYHQXV��/D�'pIHQVH�GHV�'URLWV�GH�O
(QIDQW�D�IDLW�XQH� QRXYHOOH� SUpVHQWDWLRQ� GHYDQW� OD� &RPPLVVLRQ�,QWHUDPpULFDLQH��/HV�GHX[�SDUWLHV�RQW�IDLW�GHV�SUp�VHQWDWLRQV� HW� XQH� DXWUH� DXGLHQFH� D� pWp� IL[pH� SRXU�VHSWHPEUH������������/
DXGLHQFH�SUpYXH�D�HX�OLHX�HQ�QRYHPEUH������DYHF�XQ�DXWUH�DFFRUG�HQWUH�OHV�SDUWLHV�� OHV�FRPPXQDXWpV�HW� O
eWDW�$UJHQWLQ�VXU� OH�UHVSHFW�ULJRXUHX[�GH�O
RUGUH�GX�WULEXQDO��$FWXHOOH�PHQW��GHV�FRQWU{OHV�SpULRGLTXHV�VRQW�HIIHFWXpV�VXU�OHV� KDELWDQWV� HW� O
HDX� GRLW� SURYHQLU� G
XQH� DXWUH�
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VRXUFH�TXL�Q
HVW�QL�FRQWDPLQpH��QL�HQ�GDQJHU�GH�OH�GHYHQLU�
,O� \� D� TXHOTXHV� MRXUV� VHXOHPHQW� �PDL� ������� DX�7ULEXQDO�GH�OD�-HXQHVVH�HW�GH�OD�)DPLOOH� 1R����GH�FHWWH� YLOOH� GH� 1HXTXHQ�� XQH� GHPDQGH� G
DXWRULV D�WLRQ� D� pWp� SUpVHQWpH� SRXU� SURYRTXHU� O
DFFRXFK H�PHQW�G
XQH�PqUH�DGROHVFHQWH�TXL�SRUWDLW�XQ�HQIDQW�PDO� IRUPp� DWWHLQW� G
DQHQFpSKDOLH�� /D� MXJH� ,VDEHO�.RKRQ�D�DXWRULVp�O
RSpUDWLRQ�SDU�XQH�FpVDULHQQH�RX�WRXWH DXWUH�PpWKRGH� QpFHVVDLUH� SRXU� TXH� O
DFFRX�FKHPHQW� DLW� OLHX��/H� SqUH�GH� O
HQIDQW� HVW�PHPEUH�GH�OD�FRPPXQDXWp�FLWpH�GH�/RPD�GH�OD�/DWD ��(QWUH�DXWUHV�PRWLIV��OD�GHPDQGH�D�pWp�IDLWH�HQ�UDLVRQ�GH�OD�SUREDELOLWp�pOHYpH�TXH�OD�PDOIRUPDWLRQ�pWDLW�GXH�j�OD�FRQWDPLQDWLRQ��3RXU�FHWWH�UDLVRQ��LO�D�pWp�GpF L�Gp� TX
XQ� FOHUF� GX� WULEXQDO� VHUDLW� SUpVHQW� ORUV� GH�O
DFFRXFKHPHQW� HW� TXH� OH� I°WXV� GHYUDLW� rWUH�FRQVHUYp�DYHF�OHV�WHFKQLTXHV�OHV�SOXV�DYDQFpV��DILQ�G
HIIHFWXHU�GHV�pWXGHV�SRXU�GpWHUPLQHU�O
RULJLQH�GH�OD� FRQGLWLRQ� SDWKRORJLTXH�� 3OXV� WDUG�� XQLTXHPHQW�GHV�pFKDQWLOORQV�$'1�HW�OD�SUHXYH�GH�FRPSDWLELO L�Wp�VDQJXLQH�DYHF� OH�SqUH�VHURQW�UHTXLV�HW� OH� I°WXV�VHUD�HQWHUUp�
1RXV� DYRQV�YX� OD� UpSRQVH�GX� V\VWqPH�GH� MX VWLFH��1RXV�VRPPHV�WUqV�VDWLVIDLWV�TXH�QRWUH�V\VWqPH�GH�MXVWLFH�VH�VRXFLH�GH�FHV�GURLWV�YLROpV��0rPH�VL�OHV�LQMXVWLFHV�V
DSSOLTXHQW�j�GHV�FDV�LQGLYLGXHOV��VHORQ�OHV�IDLWV�HW� OHV�FLUFRQVWDQFHV�TXL� OHV�HQWRXUHQW��XQ�DXWUH�MXJH�RX�XQ DXWUH� WULEXQDO�SHXW�HIIHFWXHU�GHV�FKDQJHPHQWV�� -H� VXLV� FRQILDQW� TXH� O
pYDOXDWLRQ�MXGLFLDLUH� QH� UHVWHUD� SDV� XQ� SKpQRPqQH� LVROp��JUkFH� j� VD�FDSDFLWp� GH�VHUYLU� G
H[HPSOH�� HOOH� VHUD�LPLWpH� HW� DSSOLTXpH� GDQV� O
HQYLURQQHPHQW� MXG L�FLDLUH��1RXV� VRPPHV� WUqV�FRQWHQWV�TX
XQH�RUJDQ L�VDWLRQ� VXSUDQDWLRQDOH�� OD�&RPPLVVLRQ� ,QWHUDPpU L�FDLQH� GHV� 'URLWV� +XPDLQV�� SHXW� VRXPHWWUH� SRXU�pYDOXDWLRQ�GHV�TXHVWLRQV�SRUWDQW�VXU�GHV�YLRODWLRQV�GH�GURLWV�IRQGDPHQWDX[�GH�O
LQGLYLGX�SDU�GHV�pWDWV�VRXYHUDLQV�

&21&/86,21
1RXV�QRXV�WURXYRQV�IDFH�j�GHV�VWDQGDUGV�G
XQ�F D�UDFWqUH�FRQVWLWXWLRQQHO�HW�VXSUDQDWLRQDO�TXL�JDUD Q�WLVVHQW�OHV�GURLWV�IRQGDPHQWDX[�HW�OHV�GURLWV�FROOHF�WLIV� RX� JpQpUDX[� GHV� HQIDQWV�� /HV� GURLWV� OHV� SOXV�LPSRUWDQWV� GHV� rWUHV� KXPDLQV� HW� OHXU� HQYLURQQ H�PHQW�VRQW�SURWpJpV��&HV�VWDQGDUGV�VRQW�RSpUDWLR Q�QHOV�� FODLUV� HW� FRPSUpKHQVLEOHV�� 1RXV� DYRQV� GHV�GpILQLWLRQV� FODLUHV�GHV� VXMHWV� OpJLWLPHV�GHV�GURLWV��/HV� SURFpGXUHV� SHUWLQHQWHV� IRQFWLRQQHQW� G
XQH�PDQLqUH� UDSLGH�HW� VLPSOH� HW�j�XQ�QLYHDX�WUqV�IR Q�GDPHQWDO��1RXV�DYRQV�GpWHUPLQp�OHV�FRQVpTXHQFHV�GX� QRQ�UHVSHFW� GHV� RUGUHV� GHV� WULEXQDX[� RX� GHV�DFWLRQV� DQWLFRQVWLWXWLRQQHOOHV�� OH� YHUGLFW� IL QDO�� LU�UpYRFDEOH� HW� VDQV�DSSHO�� FRPPH�FHOXL�GH� OD�&RXU�,QWHUDPpULFDLQH�GHV�'URLWV�+XPDLQV�
/D� OpJLVODWLRQ� GRLW� LQFRQWHVWDEOHPHQW� LQFOXUH� OD�WkFKH�GH�SHUPHWWUH� OD� UHFKHUFKH�KXPDLQH�GX�ER Q�KHXU��$YHF�FHW�REMHFWLI�� OD�SUpVHUYDWLRQ�GH� O
HQY L�URQQHPHQW� GHYLHQW� LQGLVSHQVDEOH�� 4XH� OD� OpJLVOD�WLRQ�QH�SRVH�SDV�GH� UHVWULFWLRQV�RX�GH� OLPLWHV� VXU�FHV�QRXYHOOHV�JDUDQWLHV��
2Q� HVSqUH� TXH� OHV� MXJHV� YRQW� DFTXpULU� VXIILVDP�PHQW�GH�SRXYRLU�SRXU�OHXU�SHUPHWWUH�GH�VDXYHJD U�GHU�OHV�GURLWV�TXL�RQW�pWp�FRPSURPLV��HW�TXH�OH�UH V�SHFW�SRXU�OH�SULQFLSH�GH�OpJDOLWp�YD�VH�JpQpUDOLVHU��1RXV� HVSpURQV� TXH� OHV� GpPDUFKHV� VHURQW� IDLWHV�DYHF�GHV�SROLWLTXHV�DGpTXDWHV�SRXU�JDUDQWLU�O
H[H U�FLFH� GHV� GURLWV�� HW� QRWDPPHQW� SRXU� IDYRULVHU� OH�GpYHORSSHPHQW�KXPDLQ�� OD�SUpVHUYDWLRQ�GH� O
HQY L�URQQHPHQW�HW�OH�ELHQ�rWUH�GHV�JpQpUDWLRQV�IXWXUHV�
&HV�GURLWV�JpQpUDX[�H[LJHQW�TXH�WRXV�OHV�FLWR\HQV�DJLVVHQW� SRXU� OHV� GpIHQGUH�� QRQ� VHXO HPHQW� GDQV�QRWUH� SD\V��PDLV� GDQV� WRXV� OHV� SD\V�� /
REOLJDWLRQ�GH�SURPXOJXHU�OD�OpJLVODWLRQ�HW�G
pODERUHU�OHV�SRO L�WLTXHV�QH�VH�OLPLWH�SDV�DX[�IURQWLqUHV��PDLV�GRLW�OHV�GpSDVVHU�� 1RXV� DYRQV� EHVRLQ� GH� WUDLWpV�� DFFRUGV�ELODWpUDX[�HW�DFFRUGV�PXOWLODWpUDX[�HQWUH�OHV�pWDWV��-H� FURLV� TXH� QRV� $VVRFLDWLRQV�� O
$VVRFLDWLRQ� $ U�JHQWLQH�GH�0DJLVWUDWV�HW�)RQFWLRQQDLUHV�GH�OD�-X V�WLFH�GHV�0LQHXUV�HW�GH�OD�)DPLOOH������HW�O
$VVRFLD�WLRQ�,QWHUQDWLRQDOH�GH�OD�-XVWLFH�GHV�0LQHXUV�HW�GH�OD�)DPLOOH�GRLYHQW�FRQWLQXHU�j�WUDYDLOOHU�VXU�OD�SU R�EOpPDWLTXH� HQ� TXHVWLRQ�� FRPPH� HOOHV� O
RQW� IDLW�GDQV�OH�SDVVp�DYHF�GHV�TXHVWLRQV�TX
HOOHV�FRQVLG p�UDLHQW�LPSRUWDQWHV��H[HUoDQW�XQH�S UHVVLRQ�FRQWLQXH�SRXU� TXH� OHV� SURFKDLQV� &RQJUqV� DSSRUWHQW� GHV�
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FRQFOXVLRQV� FODULILDQWHV� SRXU� OD� OpJLVODWLRQ�� OHV�DQWpFpGHQWV� MXGLFLDLUHV�FRPPH�SRLQW� GH� UHSqUH� HW�DYDQW�WRXW�GHV�SROLWLTXHV�DGpTXDWHV�
-H�VXLV�G
DYLV�TXH�VL�RQ�SURFqGH�GH�FHWWH�IDoRQ��HW�VHXOHPHQW�VL�RQ�SURFqGH�GH�FHWWH�IDoRQ��O
DYHQLU�HVW�SURPHWWHXU�
%LEOLRJUDSKLH
�� ± ³$&7,21� 3527(&75,&(�'$16�/$�&2167,�787,21�1$7,21$/(´�� H[SRVp� SUpVHQWp� SHQGDQW� OH�&RXUV� 6SpFLDOLVp� HQ� 'URLW� 3ULYp�� HQVHLJQp� HQ� ������GLULJp�SDU�OH�'U�-26(�0266(7�,7855$63(�HW�RUJD�QLVp�SDU�OH�%DUUHDX�GH�1HXTXHQ��� ± /25(1=(77,�� 5,&$5'2� /��� ³/$6� 1250$6�)81'$0(17$/(6� '(/� '(5(&+2� 35,9$'2´���6WDQGDUGV� )RQGDPHQWDX[� GX� 'URLW� 3ULYp��� 5XELQ]DO�&XO]RQL��3DJHV�����������± ³�&2167,787,21�1$7,21$/(�$5*(17,1(´��WH[WH�VHORQ�OD�UpIRUPH�GH������ ,QWURGXFWLRQ�SDU�1(6�725� 3('52� 6$*h(=�� (GLFLyQ� &RUUHJLGD�� (G��$VWUHD��� ± ³5()250(� '(� /$� &2167,787,21´�� ([SOL�TXpH� SDU� OHV� 0HPEUHV� GH� OD� 5pGDFWLRQ�� +25$&,2�526$7,�� 52'2/)2� &�%$55$�� $/%(572� 0��*$5&,$�/(0$��+(&725�0$61$77$��(15,48(�3$,6$2�� +80%(572� 48,52*$� /$9,(�� DYHF� OD�FROODERUDWLRQ� GX� 'U� -25*(� 0266(7� ,7855$63(��(G��5XELQ]DO�&XO]RQL��SDJH������� ± ³5()250(� '(� /$� &2167,787,21���´�� LELG���SDJH������ � ³5()250(� '(� /$� &2167,787,21���´�� LELG���SDJH�����

�� � ³5()250(� '(� /$� &2167,787,21���´�� LELG���SDJH�������± /HV�MRXUQDOLVWHV�0$5&(/$�/(21�HW�$/0$�0(�-Ë$�RQW�IDLW�XQ�UHSRUWDJH�LQWLWXOp�³&8558�&2´��TXL�HQ�ODQJXH�0$38&+(�VLJQLILH�(DX[�1RLUHV��&H�UHSRUWDJH�D� GpQRQFp� OD� UpDOLWp� YpFXH� SDU� OH� JURXSH� 3$,1(0,/�GDQV�XQH�YLGpR�GH����PLQXWHV��,O�D�pWp�VpOHFWLRQQp�SDU�PL� ���� °XYUHV� HW� D� JDJQp� OH� SUL[�� ³06'� -2851$�/,60(�(7� 6$17e��eGLWLRQ� ������0(5&.�� 6+$53�$1'�'2+0(���± $XWRV�&DUDWXODGRV�� ³/(6� -(81(6�'(�/$�&20�081$87e� 3$,1(0,/� 6�$03$52´� �([WUDLW� 1R��=���������� GX�5HJLVWUH� GHV� -XJHPHQWV� &LYLOV�1R��� GH�OD� 9LOOH� GH� 1HXTXHQ�� 6HQWHQFH� SURQRQFpH� OH� ��� DYULO��������� 6HQWHQFH�GDWpH�GX����PDL�������HQUHJLVWUpH�VRXV�OH�QXPpUR����)���������7�,,�$f2��������� ,QWHUYLHZ�GDWpH�GX���MXLQ�������(QUHJLVWUpH�VRXV�OH�QXPpUR�3URWRFROH�1����)���������7�,�$f2��������� 6HQWHQFH� GDWpH� GX� ��� RFWREUH� ������ HQUHJLVWUpH�VRXV�OH�QXPpUR�����)���������7�,9�$f2��������± 5pVROXWLRQ� GDWpH� GX� ��� QRYHPEUH� ������ HQUHJLV�WUpH�VRXV�OH�QXPpUR����������� ³&�,�'�+���'266,(5�1�� ������� &20081$8�7e6� 0$38&+(�� 3$,1(0,/� (7� .$;,3$<,1±1(848(1� ± $5*(17,1(´�� 'U� &$5/26� )$/$�&+,�HW�'U�1$5$�26(6��DR�W��������� �����HW�O
DXWUH�3e7,7,21�63e&,$/(����([WUDLW�1R������������ODQFpH�OH���PDL������HW�UpVROXH�OH����MXLQ�������5HJLVWUH�GX�7ULEXQDO�1R������)���������7�,,,� �������� /D�;9,,H�&21)e5(1&(�1$7,21$/(�HW�OD��qUH5e81,21� 0(5&2685� 685� /$� -867,&(� '(6�0,1(856�(7�'(�/$�)$0,//(�D�pWp�RUJDQLVpH�SDU�O
$VVRFLDWLRQ� $UJHQWLQH�� /H� GHX[LqPH� GpEDW� pWDLW� VXU�³/$�3527(&7,21�'(6�'52,76�*e1e5$8;�'(6�(1)$176�� /e*,6/$7,21�� $&7,21� -8',&,$,5(�(7�$&7,21�32/,7,48(´��R��M
DL�SUpVHQWp�O
HVVHQWLHO�GHV�EDVHV�GH�FHW�DUWLFOH�
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/(6�9,&7,0(6�,19,6,%/(6�0DULD�5RVD�'RPLQLFL
-XJH�+RQRUDLUH�� 7ULEXQDO�'HV�0LQHXUV�GH�%RORJQH��,WDOLH3V\FKRWKpUDSHXWH��(QVHLJQDQWH�j�OD�)DFXOWp�GH�&ULPLQRORJLH�GH�%RORJQH$GUHVVH��9LD�/��%HUWHOOL��Q����± ������6DQ�/D]]DUR��%2��,7$/<��(�PDLO��SVLFDQWURSRV#OLEHUR�LW��7pOpID[�������������

'DQV� OD� IDPLOOH�� j� OD�PDLVRQ�� GDQV� OH� TXDUWLHU�� HW�SDUWRXW� HQ� YLOOH�� GHV� pYqQHPHQWV� GH� SOXV� HQ� SOXV�UpYROWDQWV� VH� GpFODUHQW�� 7RXW� OH� PRQGH� GHYLHQW�DYHXJOH�� VRXUG�HW�PXHW��/H�6,/(1&(�HW� O
20,6�6,21� GHYLHQQHQW� OHV� FRPSOLFHV� TXRWLGLHQV� GH� OD�3pGRSKLOLH��OD�3URVWLWXWLRQ�GH�PLQHXUV�HW�OD�3RUQ R�JUDSKLH��OHV�WURLV�3�UHVSRQVDEOHV�GH�OD�GHVWUXFWLRQ�HW�OD�GLVSDULWLRQ�GH�QRPEUHX[�HQIDQWV�
-H� WUDYDLOOH�GHSXLV�GH�QRPEUHXVHV�DQQpHV�GDQV� OH�GRPDLQH� GH� OD� �YLFWLPRORJLH��HW� M
DL� VRXYHQW�SU p�FRQLVp�� PrPH�SHQGDQW�XQH�FRQIpUHQFH�UpFHQWH�DX�6pQDW� � OD� FUpDWLRQ� G
XQ� SRVWH� G
HQVHLJQDQW� RX� XQ�GLSO{PH�XQLYHUVLWDLUH�SRXU�IRUPHU�GHV�SURIHVVLR Q�QHOV� VHQVLELOLVpV� HW� GRXpV�� FDSDEOHV� GH� �UpSDUHU ��OHV�GpJkWV�TXH�VXELVVHQW�FHV�HQIDQWV��,O�DUULYH�WUqV�VRXYHQW� TX
LOV� VXELVVHQW� XQH� H[SpULHQFH� GRXEO H�PHQW� GUDPDWLTXH�� WRXW� G
DERUG� DX� PRPHQW� GHV�DEXV� HW� GH� O
H[SORLWDWLRQ� HW� HQVXLWH� SHQGDQW� OHV�SURFpGpV�MXULGLTXHV�HW�MXGLFLDLUHV��,O�H[LVWH�GRQF�OH�EHVRLQ� G
XQH� -85,6',&7,21�3285�0,1(856�TXL� SURWpJHUD� OH�PLQHXU� G
XQH� IDoRQ� VDWLVIDLVDQWH�PrPH�TXDQG��DSUqV�DYRLU�VXUYpFX�DX�WUDXPDWLVPH�SV\FKLTXH�� LO� GHYUD� WpPRLJQHU� GHYDQW� G
DXWUHV�DGXOWHV� LQFRQQXV� TXL� VRQW� VRXYHQW� LQFDSDEOHV� GH�FRPSUHQGUH� G
XQH� IDoRQ� HPSDWKLTXH� /D� YLFWLPH��XQH� IRLV� TXH� O
H[SpULHQFH� PpGLDWLTXH� pPRXYDQWH�HVW� ILQLH�� GHYLHQW� XQ� GpUDQJHPHQW�� QH� SURYRTXH�SDV�G
HPSDWKLH�HW�WRPEH�GDQV�O
RXEOL�FDU�LO�VHPEOH�OHYHU�XQ�GURLW�G
DFFXVDWLRQ�FRQWUH�XQH�VRFLpWp�K \�SRFULWH��,O�UHSUpVHQWH�XQ�PLURLU�FUXHO�HW�XQ�WpPR LQ�GX� F{Wp� REVFXU� GH� QRWUH� VRFLpWp� FHQWUpH� VXU� OHV�DGXOWHV�
/D� SpGRSKLOLH� HVW� XQ� SKpQRPqQH� ORXFKH� HW� VRX U�QRLV��-H�PH�VXLV�UHQGXH�j�=XULFK�GX����DX����MD Q�YLHU� ����� SRXU� SDUWLFLSHU� HQ� WDQW� TXH� GpOpJXpH�LWDOLHQQH�GH�7(55(�'(6�+200(6��HQVHPEOH�j���� DXWUHV� UHSUpVHQWDQWV� G
21*� SURYHQDQW� GH� ���SD\V��DILQ�GH�GLVFXWHU�GH� O
LQILOWUDWLRQ�GH� OD�SpG R�SKLOLH�GDQV�FHV� LQVWLWXWLRQV�KXPDQLWDLUHV��2Q�V
HVW�

PLV� G
DFFRUG� SRXU� WUDYDLOOHU� VXU� XQ� &2'(� '(�&21'8,7(�,17(51$7,21$/�DILQ�GH�SUpYHQLU�FH�ULVTXH��3HQGDQW�FHWWH�UpXQLRQ��OR UVTXH�M
DL�SDUOp�G
DXWUHV� VXMHWV� OLpV� j� OD� SpGRSKLOLH�� F
HVW �j�GLUH� OD�FRQQH[LRQ�TXL�VH�GpFODUH�VRXYHQW�HQWUH�OH�6$7$�1,60(�HW�OD�3e'23+,/,(�HW�OD�SpGRSKLOLH�IpP L�QLQH�� M
DL� SURYRTXp� EHDXFRXS� GH� GpQpJDWLRQV��$SUqV��RQ�V
HVW�UHQGX�FRPSWH�j�TXHO�SRLQW�FH�SK p�QRPqQH� HVW� UpSDQGX� HW� VRXV�HVWLPp�� ,O� UHSUpVHQWH�XQ�ULVTXH�HW�LO \�D�XQ�EHVRLQ�G
pWXGLHU�HW�VXUYHLOOHU�FHV� UpDOLWpV�� (Q� MXLQ� ������ SHQGDQW� OHV� MRXUV� GH�WUDYDLO� DX� 0LQLVWqUH� GHV� $IIDLUHV� eWUDQJqUHV� GH�5RPH��ORUVTX
RQ�SUpVHQWDLW�O
DSSHO�GH�/DXVDQQH�HW�SUpFRQLVDLW� OD� PLVH� VXU� SLHG� G
XQ� 75,%81$/�3e1$/�3(50$1(17�3285�-8*(5�/(6�&5 ,�0(6� &2175(� /
+80$1,7e�� RQ� SDUODLW� GHV�PLQHXUV�� O
DYHQLU� GH� O
+80$1,7e�� -
DL� SUpVHQWp�XQ�SURMHW�SRXU�O
pWXGH�HW�OH�FRQWU{OH�GH�OD�SpGRSK L�OLH��-H�WUDYDLOODLV�GHSXLV�ERQ�QRPEUH�G
DQQpHV�DYHFGH� QRPEUHX[� EXUHDX[� GH� O
HQVHLJQHPHQW� SXEOLF�GDQV�SOXVLHXUV�UpJLRQV�SRXU�PHWWUH�HQ�°XYUH�PRQ�SURMHW� 36,&$1752326� GDQV� OHV� pFROHV�� GH� OD�SUHPLqUH�DQQpH�GH�O
pFROH�SULPDLUH�MXVTX
DX�O\FpH��/H�EXW�GH�FH�SURMHW�FRQVLVWH�j� LQIRUPHU�� pGXTXHU��SUpVHQWHU� OHV� IDLWV�� LQWHUYHQLU� HW� JXpULU� O
HQIDQW�PDOWUDLWp�HW�YLFWLPH�G
DEXV��&H�SURMHW�D�LQWpUHVVp�OH�&20,7e� 63e&,$/�'8�6e1$7�685�/(6�(1�)$176� HW� XQ� REVHUYDWHXU� pWDLW� VRXYHQW� SUpVHQW�SHQGDQW� OH� VpPLQDLUH�� TXL� D� HX� OLHX� DX� EXUHDX� GH�5LPLQL� SHQGDQW� O
DQQpH� DFDGpPLTXH� ���� �������/HV� SDUWLFLSDQWV� DX� )RUXP� GH� 1DSOHV� RQW� HX� OD�SRVVLELOLWp�GH�UHYRLU�OHV�GRFXPHQWV��
&H� SUREOqPH� H[WUrPHPHQW� JUDYH� GRLW�PHQHU� j� OD�FUpDWLRQ� G
XQ� FRPLWp� LQWHUGLVFLSOLQDLUH� SHUPDQHQW�HW�XQH�HQTXrWH�FRRUGRQQpH�GH�OD�SDUW�G
LQVWLWXWLRQV�SXEOLTXHV�HW�SULYpHV�FRPPH�OHV�pFROHV��OH�V\VWqPH�MXGLFLDLUH�� OHV� VHUYLFHV� GH� VDQWp�� OD� SROLFH� HW� GHV�DVVRFLDWLRQV�EpQpYROHV�
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,O� HVW� QpFHVVDLUH� GH� PHWWUH� VXU� SLHG� GHV� XQLWpV�SHUPDQHQWHV� GH� VHFRXUV� DYHF� GHV� H[SHUWV� VSpFL D�OHPHQW� IRUPpV��GHV� OLHX[�R�� OHV�YLFWLPHV�SHXYHQW�VH� UHPHWWUH�GH� OHXUV� H[SpULHQFHV� HW� UHWURXYHU� OHXU�DPRXU�SURSUH� HW� OD� VDLQWHWp�GH� OHXUV�FRUSV�YLROpV��,O�IDXW�HQ�SOXV�GHV�FHQWUHV�GH�UHFKHUFKH�HW�G
pWXGHV�SRXU� OHV� SpGRSKLOHV�� DYHF� OD� FUpDWLRQ� G
XQ� �WUR L�VLqPH�ODQJDJH���SURPRXYDQW�OD�FRPPXQLFDWLRQ�HW�OD�SULVH�GH�FRQQDLVVDQFHV�SRXU� UpSDUHU� OD� UHODWLRQ�HQWUH� OD� YLFWLPH� HW� O
DXWHXU�GX� FULPH��8Q�SUHPLHU�SURMHW�� QRPPp�$8525$�� SRXU� GHV� FHQWUHV� SRXU�HQIDQWV�GLVSDUXV��HVW�HQ�WUDLQ�G
rWUH�H[DPLQp�SDU�OH�3DUOHPHQW�(XURSpHQ��&H� SURMHW� HVW� FRPSRVp� G
XQ�UpVHDX�HW�D�pWp�IRUPp GX���DX���MXLQ������j�&DVD�OHFFKLR��XQH�YLOOH�GDQV�OD�SURYLQFH�GH�%RO RJQH��
'DQV�XQH�VRFLpWp�R��OHV��IDLEOHV��VRQW�OHV�YLFWLPHV�LQYLVLEOHV��LO�Q
HVW�SRVVLEOH�GH�SDUOHU�QL�GH�FLYLOLV D�WLRQ��QL�GHV�TXHVWLRQV�pWKLTXHV�HW�HVWKpWLTXHV�GH�OD�YLH��&HV�pOpPHQWV� IRQW�SDUWLH�GX�VHQV�GH�VpFXULWp��FRQILDQFH�HW�KDUPRQLH�TXH�O
rWUH�KXPDLQ�D�OH�GURLW��YRLUH�OH�GHYRLU�GH�SRVVpGHU��SUpVHUYHU�HW�WUDQVPH W�WUH�
35e6(17$7,21�� �/H� VHQV� G
DSSDUWHQDQFH��O
LGHQWLWp� HW� OD� UHOLJLRVLWp�� OH� FRQIOLW� GH� O
HQIDQW�G
XQ�PDULDJH�PL[WH��� SDU�0DULD�5RVD�'RPL�QLFL(�PDLO��SVLFDQWURSRV#OLEHUR�LW)D[����������������
0RWV� FOpV��PDULDJHV�PL[WHV�� VHQV� G
DSSDUWHQDQFH��LGHQWLWp��UHOLJLRVLWp��/H�FKRL[��OH�FRQIOLW�GH�O
HQIDQW��(QOqYHPHQW�LQWHUQDWLRQDO�GX�PLQHXU�
&RPPH�O
D�GLW�%HUWUDQG�5XVVHO�HQ������GDQV�VRQ�°XYUH� �/H�PDULDJH� HW� OH�PRUDO��� �OH�PDULDJH� HVW�SOXV�KHXUHX[�TXDQG�LO�\�D�PRLQV�GH�GLIIpUHQFH�H Q�WUH�OHV�JHQV��
$XMRXUG
KXL�� DX�ERXW�GH�SOXV� GH����DQV�� FHWWH� D I�ILUPDWLRQ� FRQWLHQW� WRXMRXUV� XQH� YpULWp� TXL� UHVWH�G
DFWXDOLWp�� ,O� H[LVWH� WRXW� G
DERUG� XQH� YLVLRQ� U R�PDQWLTXH�GHV� DVSHFWV� SRVLWLIV� GH� OD� JOREDOLVDWLRQ��GHV� IDPLOOHV�TXL� VRQW�XQ�PpODQJH�G
HWKQLHV�HW� OHV�UHOLJLRQV�� GHV� PDULDJHV� PL[WHV� GRQW� O
HQIDQW�� GH�GRXEOH�QDWLRQDOLWp�HW�UHOLJLRQ��SRXUUDLW�UHSUpVHQWHU�XQH� UHVVRXUFH� LPSRUWDQWH�� SURPHWWDQW�XQH� VRFLpWp�ULFKH� HQ� UHODWLRQV� GLYHUVHV�� XQH� VRFLpWp� G
pJDOLWp�

GDQV�XQ�YLOODJH�JOREDO�TXL�D�GpSDVVp�OHV�GLYLVLRQV�DQDFKURQLTXHV�
,O�\�D�pJDOHPHQW�XQH�GHX[LqPH�YLVLRQ��UDWLRQQHOOH�HW�UpDOLVWH��TXDQG�OH�FRQIOL W�VXUJLW�TXL�UHOqYH�GH�OD�GLIIpUHQFH� G
RULJLQHV� HW� GX� VHQV� G
DSSDUWHQDQFH��&HFL� WUDXPDWLVH�O
HQIDQW�HW�SHXW�FRQGXLUH�j� O
HQO q�YHPHQW�LQWHUQDWLRQDO�GX�PLQHXU�
6L� FKH]� OH� GXR� FRQMXJDO�� OH� SURMHW� G
XQH� QRXYHOOH�IDPLOOH�FXOWXUHOOH�TXL�SUHQGUD�OD�IRUPH�G
XQH�LQ Wp�JUDWLRQ�GH�GHX[�RULJLQHV�GLIIpUHQWHV�HVW� O
LGpH�G R�PLQDQWH�� OD� IDPLOOH� GHYLHQW� XQ� WULR� DYHF� OD� QDL V�VDQFH� G
XQ� HQIDQW�� /H� IDLW� G
DSSDUWHQLU� j� GHV�FUR\DQFHV� UHOLJLHXVHV� GLIIpUHQWHV� WUDQVIRUPH� OHV�GLIIpUHQFHV��TXL�G
DERUG� pWDLHQW� VpGXLVDQWHV�� HQ� OD�VRXUFH� HW OD� FDXVH� GH� FRQIOLWV� HW� G
pFKHFV��/H� SD�UHQW�TXL�GRLW�SUHQGUH�VRLQ�GH�O
HQIDQW�HW�GRLW�WUDQ V�PHWWUH�GHV�WUDGLWLRQV�HWKQLTXHV�HW�UHOLJLHXVHV�HQWUH�HQ�FRQIOLW�DYHF�OD�FXOWXUH�GH�O
DXWUH�SDUHQW�
81�752,6,Ê0(�/$1*$*(�HVW�GRQF�QpFHVVDLUH��XQ� (VSHUDQWR� G
DIIHFWLRQV� HW� GH� WUDGLWLRQV� DVVR�FLpHV�j�XQH�UHODWLRQ�FRQMXJDOH�SURIRQGH�TXL�SHUPHW�j�O
HQIDQW�GH�MRXLU�GH�OD�ULFKHVVH�GX�FKRL[�GH�GHX[�FXOWXUHV��/H�FRQIOLW�SULYp��SURYRTXp�SDU�GHV�GLII p�UHQFHV� UHOLJLHXVHV�� SHXW� VH� WUDQVIRUPHU� HQ� XQ�FRQIOLW�VRFLDO��SROLWLTXH�HW�MXU LGLTXH��&H�TXL�D�O
RUL�JLQH�UpSXGLDLW�OH�UDFLVPH�ILQLW�LURQLTXHPHQW�SDU�OH�UpJpQpUHU�HW� O
DPRXU�FqGH�OD�SODFH�j�OD�KDLQH��/HV�SDUHQWV� GRLYHQW� rWUH� LQVWUXLWV� HW� SUpSDUpV�SRXU� OHV�SUREOqPHV�G
XQ�FRXSOH�PL[WH�HW�O
DIIURQWHPHQW�H Q�WUH�UHOLJLRQV�HW�FXOWXUHV�TXH�FRPSRUWH�OD�UpDOLWp�
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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('8����$8����2&72%5(�����
/
$66(0%/e(�*e1e5$/(

'(�/
$,0-)�$85$�/,(8 $�
0(/%2851(��$8675$/,(
/81',����2&72%5(�����

$���K��
/LHX��0HOERXUQH�&RQYHQWLRQ�&HQWUHDX�FDUUHIRXU�GH)OLQGHUV�6WUHHW�HW�6SHQFHU�6WUHHWV

/
HQGURLW�SUpFLV�j�O
LQWpULHXU�GX�&RQYHQWLRQ�&HQWUH�VHUD�DQQRQFp�VDPHGL��OH����RFWREUHRX�GLPDQFKH��OH����RFWREUH��SHQGDQW�OH�&RQJUqV
25'5(�'8�-285

���%LHQYHQXH�GX�3UpVLGHQW��
���&RPSWH�5HQGX�GH�O
$VVHPEOpH�*pQpUDOH�GX���QRYHPEUH������j�%XHQRV�$LUHV��$UJHQWLQH
���5DSSRUW�GX�3UpVLGHQW
���5DSSRUW�GX�7UpVRULHU
���$SSUREDWLRQ�GHV���UDSSRUWV
���eOHFWLRQ�GX�&RQVHLO��RX�&RQVHLO�([pFXWLI�
���1RPLQDWLRQ�GHV�PHPEUHV�KRQRUDLUHV
���'LYHUV
���&O{WXUH�
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/,67(�2)),&,(//(�3285�/
e/(&7,21�'8�&216(,/����������
/H�%XUHDX��ORUV�GH�VD�UpXQLRQ�j�OD�+D\H��D�pODERUp�OD�OLVWH�VXLYDQWH�GHV�FDQGLGDWV�HW�OHV�UHFRPPDQGH�j�O
$VVHPEOpH�*pQpUDOH�SRXU�O
pOHFWLRQ�DX�&RQVHLO�SRXU�OD�SpULRGH�����������

%85($8
3UpVLGHQW� :LOOLH�0F&DUQH\ ,UODQGH�GX�1RUG9LFH�SUpVLGHQW� 5HQDWH�:LQWHU $XWULFKH6HFUpWDLUH�*pQpUDO� &RULQQH�'HWWPHLMHU 3D\V�%DV6HFUpWDLUH�*pQpUDO�$GMRLQW� +HUYp�+DPRQ )UDQFH7UpVRULHU� 0LFKHO�/DFKDW 6XLVVH

0(0%5(6
$OHMDQGUR�0ROLQD $UJHQWLQH$UVHQLR�)UDQFLVFR�0HQGR]D $UJHQWLQH0RQLFD�9D]TXH]�/DUVVRQ $UJHQWLQH&KULVWLDQ�0DHV %HOJLTXH5RPHUR�GH�2OLYHLUD�$QGUDGH %UpVLO$O\ULR�&DYDOOLHUL %UpVLO2VFDU�G¶$PRXUV &DQDGD<DQJ�&KHQJWDR &KLQH'DQLHO�3LFDO )UDQFH)ULHGHU�'�QNHO $OOHPDJQH6RSKLH�%DOOHVWUHP $OOHPDJQH'DYLG�&DUUXWKHUV 1RXYHOOH�=pODQGH'�6��1FDSD\L $IULTXH�GX�6XG$\VHQ�%HW�O�2QXUVDO 7XUTXLH/HQ�(GZDUGV 86$
/H�GHUQLHU�3UpVLGHQW�VRUWDQW�HVW�PHPEUH�H[�RIILFLR�GX�&RQVHLO�HW�MRXH�XQ�U{OH�GH�FRQVHLOOHU�

Toute personne qui désire une clarification sur une question concernant les informations ci-dessus 
ou l'Assemblée Générale est priée de contacter le Secrétaire Général à l'adresse ci-dessous.

&RULQQH�'HWWPHLMHU��0HVGDJVWUDDW���������;9��7KH�+DJXH��3D\V�%DV�7pO� ����������������)D[���������� �������
Email: corinne.dettmeijer@xs4all.nl
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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�����
)$,5(�/(6�/,(16�

&H� &RQJUqV� HVW� XQ� pYpQHPHQW� KLVWRULTXH� GDQV�O¶KLVWRLUH� MXGLFLDLUH� DXVWUDOLHQQH� HW� QpR�]pODQGDLVH�� 6RXV� OHV� DXVSLFHV� GH� O¶$VVRFLDWLRQ�,QWHUQDWLRQDOH� GHV�0DJLVWUDWV� GH� OD� -HXQHVVH� HW�GH�OD�)DPLOOH��OH�&RQJUqV�HVW�DFFXHLOOL�HW�VSRQVR�ULVp�FRQMRLQWHPHQW�SDU�OH�7ULEXQDO�GH�OD�)DPLOOH�DXVWUDOLHQ�� OH� 6HUYLFH� )pGpUDO� GHV� 0DJLVWUDWV��$XVWUDOLH���OH�7ULEXQDO�SRXU�(QIDQWV�GH�O¶pWDW�GH�9LFWRULD� �$XVWUDOLH��� OH� 7ULEXQDO� GHV�0DJLVWUDWV�GH� O¶pWDW�GH�9LFWRULD� �$XVWUDOLH��� OH�7ULEXQDO� GH�

OD� )DPLOOH� GH� 1RXYHOOH�=pODQGH� HW� OH� 7ULEXQDO�SRXU�OD�-HXQHVVH�GH�1RXYHOOH�=pODQGH�&H� &RQJUqV� 0RQGLDO� HVW� GHVWLQp� DX[� -XJHV� HW�0DJLVWUDWV��-XULVWHV�3URIHVVLRQQHOV��6RFLRORJXHV��3ROLFLHUV�� 2UJDQLVPHV� (FFOpVLDVWLTXHV�� 6RFLDX[�HW�$JHQFHV�SRXU�OD�-HXQHVVH��*URXSHV�&RPPX�QDXWDLUHV�� 3pGDJRJXHV�� 8QLYHUVLWDLUHV� $YRFDWV�GHV�'URLWV�GH�O
+RPPH��/pJLVODWHXUV��3V\FKROR�JXHV�3V\FKLDWUHV«
2%-(&7,)
/H�EXW�GX�&RQJUqV�FRQVLVWH�j�UDVVHPEOHU�GHV�LQGLYL�GXV� GX� PRQGH� HQWLHU� DFWLIV� GDQV� OH� GRPDLQH� GH� OD�SURWHFWLRQ�GH�OD�MHXQHVVH�HW�GH�OD�IDPLOOH��SRXU�WUDLWHU�GHV�TXHVWLRQV TXL�UHOqYHQW�GH�OD�FRPSpWHQFH�GHV�WUL�EXQDX[�GH�OD�IDPLOOH�HW�GH�OD�MHXQHVVH�
/(�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� UH�WURXYHU�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� IDLW�UDJH�VXU�OH�PDQTXH�G¶DSSOLFDWLRQ�FRRUGRQQpH��DFFHV�VLEOH�HW�UDSLGH�GHV�ORLV�VXU�OD�SURWHFWLRQ�GH�O¶HQIDQFH�HW�GH�OD�MHXQHVVH�HW�VXU�OD�IDPLOOH��,O�QRXV�UHVWH�EHDX�FRXS�j�UpIOpFKLU�HW�j�DSSUHQGUH�OHV�XQV�GHV�DXWUHV�
&HWWH�&RQIpUHQFH�FKHUFKH�j�RIIULU�O¶RFFDVLRQ�GH�
)$,5(�/(6�/,(16�
�L� (QWUH�OHV�WULEXQDX[�GH�QRPEUHXVHV�QDWLRQV�TXL�SUHQQHQW�GHV�GpFLVLRQV�MXGLFLDLUHV�VXU�OHV�PrPHV�SUREOqPHV��LL� (QWUH� OHV� WULEXQDX[� HW� OHV� FRPPXQDXWpV� R��LOV�WUDYDLOOHQW��LLL� (QWUH�OHV�DJHQFHV�TXL�WUDYDLOOHQW�GDQV�OHV�WULEXQDX[�HW�DYHF�OHV�WULEXQDX[�
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6286�7+Ê0(6
�L� ����$QV�GH�-XVWLFH�GHV�0LQHXUV
2Q�SURSRVH�GDQV�FHWWH�VHFWLRQ�G¶DERUGHU�GHV�TXHV�WLRQV�FRPPH�O¶kJH�PLQLPXP�GH� UHVSRQVDELOLWp�Sp�QDOH�� OHV� FRQQDLVVDQFHV� DFTXLVHV� VXU� OD� FULPLQDOLWp�MXYpQLOH� HW� OHV� VDQFWLRQV�� OHV� WULEXQDX[� SRXU� PL�QHXUV�VSpFLDOLVpV�GDQV�OD�GURJXH��XQH�GpPRQVWUDWLRQ�GHV�LQLWLDWLYHV�SRVLWLYHV�GH�WRXV�OHV�FRLQV�GX�PRQGH�SRXU�PHWWUH�VXU�SLHG�GHV�SURJUDPPHV�GH�UpKDELOLWD�WLRQ�SRXU�OD�MHXQHVVH�
�LL� /HV�(QIDQWV�HQ�&LUFRQVWDQFHV�9XOQpUDEOHV�

6RXV�WKqPHV�5HTXpUDQWV� G¶DVLOH�� OHV� HQIDQWV� TXL� IRQW� O¶REMHW� GH�VDQFWLRQV�� DYDQW� OH� SURFqV�� 'pWHQWLRQ� GHV� LQGLYLGXV�SRXU�OHXU�SURSUH�VpFXULWp��'pWHQWLRQ�SRXU�GHV�UDLVRQV�GH� VDQWp� PHQWDOH�� /HV� HQIDQWV� HQOHYpV�� /HV� HQIDQWV�KRUV�GX�IR\HU
�LLL� /D�SULVH�GH�GpFLVLRQV�MXGLFLDLUHV�GDQV� OH�FD�GUH�GX�GURLW�SRUWDQW�VXU�O¶HQIDQFH��OD�MHXQHVVH�HW�OD�IDPLOOH

'LYHUV� PRGqOHV� GH� V\VWqPHV� GH� WULEXQDX[� XQL�ILpV�� XQH� DQDO\VH� FULWLTXH�GHV� DVSHFWV�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�GLI�

IpUHQWHV� 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� HQ�IDQWV�
�LY� /D�FRPPXQDXWp�TXL�QRXV�HQWRXUH�

4XL�HVW�OD�FRPPXQDXWp�TXL�HQWRXUH�OH�V\VWqPH�GH�WULEXQDX[� SRXU� OHV� HQIDQWV�� OD� MHXQHVVH� HW� OD� ID�PLOOH"� 4XHO� U{OH� OD� FRPPXQDXWp� MRXH�W�HOOH� RX�GHYUDLW�HOOH� MRXHU"� 6L� OHV� OLHQV� HQWUH� OD� FRPPX�QDXWp� HW� OH� V\VWqPH� MXULGLTXH� IRQW� PLHX[� IRQF�WLRQQHU�GX�V\VWqPH��TXH�IDLW�RQ�SRXU�OH�PLHX[�OHV�pWDEOLU�HW�PDLQWHQLU"�&HV�OLHQV�RQW�LOV�XQH�VLJQLIL�FDWLRQ� 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� GpFL�VLRQV�TXL�OHV�FRQFHUQHQW��'DQV�TXHOOH�PHVXUH�OHV�RUJDQLVPHV�MXGLFLDLUHV�GHYUDLHQW�LOV�rWUH�IDPLOLD�ULVpV�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� SUR�FpGXUHV�GH�GURLW�IDPLOLDO�SpQDO"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&H�TXH�OH�&RQJUqV�HVSqUH�UpDOLVHU�

x )DFLOLWHU� OHV� OLHQV� HW� OD� FRPPXQLFDWLRQ� HQWUH� OD�FRPPXQDXWp� LQWHUQDWLRQDOH� GHV� MXJHV� HW� PDJLV�WUDWV�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�

x 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�
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$662&,$7,21�,17(51$7,21$/(�'(60$*,675$76�'(�/$�-(81(66(�(7�'(�/$�)$0,//(;9,�&21*5Ê6�021',$/0(/%2851(���� ���RFWREUH������
)$,5(�/(6�/,(16

8Q�&RQJUqV�SRXU�
-XJHV�HW�0DJLVWUDWV��-XULVWHV�3URIHVVLRQQHOV��/pJLVODWHXUV�2UJDQLVDWLRQV�*RXYHUQHPHQWDOHV��3V\FKLDWUHV�3V\FKRORJXHV��6RFLRORJXHV�8QLYHUVLWDLUHV��$YRFDWV�GHV�'URLWV�GH�O
+RPPH��3pGDJRJXHV�2UJDQLVPHV�(FFOpVLDVWLTXHV��6RFLDX[�HW�$JHQFHV�SRXU�OD�-HXQHVVH��*URXSHV�&RPPXQDXWDLUHV��3ROLFH�

7UDGXFWLRQ�6LPXOWDQpH��$QJODLV��)UDQoDLV��(VSDJQRO
3RXU�GHV�LQIRUPDWLRQV�VXSSOpPHQWDLUHV�FRQWDFWHU�

&ROOHHQ�:HQQ��\RXWKDQGIDPLO\#PHHWLQJSODQQHUV�FRP�DX
6LWH�ZHE��ZZZ�\RXWKDQGIDPLO\�����FRP

RX�OH�EXUHDX�GX�FRQJUqV�
&RQJUHVV�2IILFH0HHWLQJ�3ODQQHUV�3URIHVVLRQDO�&RQIHUHQFH�2UJDQLVHUV������,VOLQJWRQ�6WUHHW��&ROOLQJZRRG��9LFWRULD��$XVWUDOLD�����7HO������������������� )D[�����������������
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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� FRQWL�QHQWDOH�� ,FL� RQ� SHXW� JR�WHU� j� OD� YpULWDEOH� H[Sp�ULHQFH�DXVWUDOLHQQH�j�XQH�KHXUH�GX�FHQWUH�YLOOH��XQH� SURPHQDGH� OH� ORQJ� GH� OD� SODJH�� XQH� UHQ�FRQWUH�DYHF�GHV�NRDODV�HW�GHV�NDQJRXURXV��VXLYLH�G¶XQH� GpJXVWDWLRQ� GH� JUDQGV� FUXV� GDQV� OHV� GR�PDLQHV�YLWLFROHV�DYDQW�OH�UHWRXU�HQ�YLOOH�SRXU�XQH�VRLUpH�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� $XVWUDOLH� FRVPRSROLWH� HW� XUEDLQH��EDLJQpH� G¶XQH� FXOWXUH� WUqV� HXURSpHQQH�� 0HO�ERXUQH� GHYLQW� OH� FHQWUH� GH� O¶DFWLYLWp� FRPPHU�FLDOH��OH�VLqJH�GX�*RXYHUQHPHQW�HW�F¶HVW LFL�TXH�IXW� IRQGpH� /D� )pGpUDWLRQ� DXVWUDOLHQQH� HQ� ������4XDQG�LOV�WUDFqUHQW�OH�SODQ�GH�OD�YLOOH��OHV�IRQGD�WHXUV�YHLOOqUHQW� j� FH� TX¶HOOH� VRLW� VSDFLHXVH��$X�MRXUG¶KXL�� OD� JUDQGHXU� GHV� SDUFV� HW� MDUGLQV� GX���qPH�VLqFOH��VXUWRXW�FHX[�GX�FHQWUH��HVW�UpSXWpH�GDQV� OH�PRQGH�HQWLHU��/H�JUDQG�FDOPH�TXL� \� Uq�

JQH�D�PrPH�DWWLUp�OD�IDXQH�ORFDOH�HW�RQ�SHXW�VRX�YHQW� \� REVHUYHU� XQH� PXOWLWXGH� G¶RLVHDX[� HW�G¶DQLPDX[�� $YHF� VHV� JUDQGV� ERXOHYDUGV� ERUGpV�GH�PDQRLUV�YLFWRULHQV��VHV�ODPSDGDLUHV�GX�GpEXW�GX� VLqFOH� HW� VHV� SDVVDJHV� FRXYHUWV�� LO� IORWWH� HQ�FRUH� DXMRXUG¶KXL� GHV� UpPLQLVFHQFHV� G¶(PSLUH�EULWDQQLTXH�GDQV� OD�FLWp��&HWWH�0HOERXUQH�SLWWR�UHVTXH�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�G
$VLH�3DFLILTXH��3DU�DLO�OHXUV�0HOERXUQH�HVW� OD�SODTXH�WRXUQDQWH�SRXU� OD�UHVWDXUDWLRQ�� OHV� PDQLIHVWDWLRQV� VSRUWLYHV� HW� OH�VKRSSLQJ��,FL�F¶HVW�XQ�SDUDGLV�SRXU�OHV�DPDWHXUV�GH�VKRSSLQJ��DYHF�VHV�DQFLHQQHV�JDOHULHV�FRXYHU�WHV�� VHV� ERXWLTXHV� GH� FUpDWHXUV� HW� VHV� PDUFKpV�YLFWRULHQV�� LO� HVW� GLIILFLOH� GH� QH� SDV� WURXYHU� FH�TXH�O¶RQ�VRXKDLWH�
/HV� KDELWDQWV� DGRUHQW� OH� VSRUW� DXVVL� ± F¶HVW� LFL�TXH�VH�GpURXOHQW� OH�)RUG�$XVWUDOLDQ�2SHQ�� WRXU�QRL� LQWHUQDWLRQDO� GH� WHQQLV�� OH� *UDQG� 3UL[� GH�)RUPXOH� ��� HW� OD� FRXUVH� GH� FKHYDX[� ³WKH� 0HO�ERXUQH� &XS´� ± GHV� pYpQHPHQWV� GH� UpSXWDWLRQ�PRQGLDOH�GRQQDQW�j�0HOERXUQH�OH�QRP�� GH�FDSL�WDOH�GHV�eYpQHPHQWV�
0HOERXUQH��FRPSWH�����PLOOLRQV�G¶KDELWDQWV�TXL�SURYLHQQHQW�G¶XQH�PXOWLWXGH�G¶RULJLQHV�GLIIpUHQ�WHV�� 3RXU� GpFRXYULU� OD� YLOOH� HW� PLHX[� FRQQDvWUH�



1����9RO���� -XO\�-XLOHW�-XOLR�����

��

OHV�FRPPXQDXWpV�HWKQLTXHV�� LO�IDXW�VH�SURPHQHU�j� SLHG� RX� SUHQGUH� OH� IDPHX[� WUDPZD\� WRXW� HQ�HVVD\DQW� HQ� URXWH� XQ�RX�GHX[�GH� VHV������� UHV�WDXUDQWV� 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�YL�

WDOLWp� 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�Up�SXWDWLRQ�
1H�PDQTXH]�SDV�YRWUH�RSSRUWXQLWp�G¶XQH�YpULWD�EOH�DYHQWXUH�DXVWUDOLHQQH�

3RXU�XQH�EURFKXUH�HQ�FRXOHXUV�VXU�0HOERXUQH�HW�
GHV�LQIRUPDWLRQV�WRXULVWLTXHV�FRQWDFWH U�

0HOERXUQH�&RQYHQWLRQ�DQG�0DUNHWLQJ�%XUHDX��(XURSHDQ�2IILFH��D�3DFNKRUVH�5RDG��*HUUDUGV�&URVV��%XFNV�6/���(%��*UDQGH�%UHWDJQH
7HO�������������������������� )D[������������������������

(PDLO������������#�FRPSXVHUYH�FRP :HEVLWH��ZZZ�PFPE�FRP�DX
0HQWLRQQH]�TXH�YRXV�DYH]�O¶LQWHQWLRQ�G¶DVVLVWHU�DX�&RQJUqV�GH�0HOERXUQH�HQ������
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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�,UHODQG7HO�������������������� )D[������������������(�0DLO��Z�PFFDUQH\#EWFRQQHFW�FRP
/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�$Y��&RURQHO�'LD]������SLVR����$�����%XHQRV�$LUHV��$UJHQWLQD7HO������������������)D[�����������������(�PDLO��ODUVVRQ#VDWOLQN�FRP


