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/H� �H &RQJUqV� PRQGLDO� FRQWUH� O¶([SORLWDWLRQ� VH[XHOOH� F RPPHUFLDOH� GHV� HQIDQWV� D� HX� OLHX� j�<RNRKDPD�GX����DX����GpFHPEUH�������&H�&RQJUqV�D�DFFXHLOOL�HQYLURQ������GpOpJXpV�GH�����SD\V��/D�SDUWLFLSDWLRQ�DX�&RQJUqV�GH���MRXUV��VSRQVRULVp�SDU�(&3$7��81,&()��OH�JRXYHUQHPHQW�MDSRQDLV�HW�OH�*URXSH�SRXU�OD�&RQYHQWLRQ� VXU�OHV�'URLWV�GH�O¶(QIDQW��21*���pWDLW�VXU�LQYLWDWLRQ�VHXOHPHQW��$�SDUW�OHV�GpOpJXpV�JRXYHUQHPHQWDX[��LO�\�DYDLW�GHV�UHSUpVHQWDQWV�GH����LQVWLWXWLRQV�LQWHUQDWLRQDOHV�� \� FRPSULV� O¶81,&()� HW� ���� 21*� GH� WRXV� OHV� FRLQV� GX� PRQGH�� \� FRPSULV�O¶$,0-)��GRQW�M¶pWDLV�OH�UHSUpVHQWDQW�GH�YRWUH�SDUW�
'HV�HQIDQWV� pWDLW�SUpVHQWV�� DVVH]� FRXUDJHX[�SRXU�QRXV� UDFRQWHU� OD� UpDOLWp�GH� OD�VLWXDWLRQ��'HX[�H[HPSOHV�� XQH� ILOOH� GH� ��� DQV�� NLGQDSSpH� HW� IRUFpH� j� HQWUHU� GDQV� OD� SURVWLWXWLRQ�� YLROpH� HW�VRGRPLVpH��SDUIRLV�WRXWHV�OHV�FLQT PLQXWHV��WRXV�OHV�MRXUV�SHQGDQW�VL[�DQV��DYDQW�G
rWUH�VDXYpH�SDU�XQH�GHV�21*��XQH�MHXQH�ILOOH�GH����DQV�VDXYpH�DX�ERXW�GH����DQV��GRQW�WRXWHV�OHV�DPLHV�pWDLHQW�PRUWHV��VRLW�DX[�PDLQV�GHV�FOLHQWV��VRLW�DX[�PDLQV�GHV�SUR[pQqWHV��(OOHV�pWDLHQW�MHWpHV�FRPPH�G HV�RUGXUHV��VDQV�TXH�O
DIIDLUH�VRLW�FRQVLGpUpH�GLJQH�G
XQH�HQTXrWH�GH�OD�SDUW�GH�OD�SROLFH�
,O� HVW� GLIILFLOH� G
LPDJLQHU� REVWDFOH� SOXV� GLIILFLOH� HW� SOXV� FKRTXDQW� j� OD� UpDOLVDWLRQ� GHV� GURLWV�KXPDLQV� TXH� O
H[SORLWDWLRQ� VH[XHOOH� FRPPHUFLDOH� GHV� HQIDQWV�� &HW� p GLWRULDO� IDLW� TXHOTXHV�VXJJHVWLRQV� VXU� OD� PDQLqUH� GRQW� O
$VVRFLDWLRQ� SRXUUDLW� SDUWLFLSHU� j� OD� WkFKH� IDLUH� FHVVHU�O
LQDFFHSWDEOH� /H�5pGDFWHXU
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&KDTXH�VHFRQGH�GH�FKDTXH�MRXU��XQ�HQIDQW�VXELW�GHV�DEXV�VH[XHOV
3HQGDQW�TXH�YRXV�OLVH]�FHWWH�SKUDVH��XQ�HQIDQW HVW�HQ�WUDLQ�GH�VXELU�GHV�DEXV�VH[XHOV�TXHOTXH�SDUW�GDQV�OH�PRQGH�� &KDTXH� DQQpH�� GHV� PLOOLRQV� G
HQIDQWV� VRQW�DFKHWpV� HW� YHQGXV� FRPPH� GHV� SURGXLWV� IUDLV�� GHV�PDUFKDQGLVHV� GDQV� XQ�PDUFKp� JOREDO� GX� VH[H� G
XQH�FUXDXWp� LPSHQVDEOH�� 'HV� ILOOHV� HW� GHV� JDUoRQV� VRQ W�GHV�SURGXLWV�MHWDEOHV�GDQV�XQH�LQGXVWULH�GH�SOXVLHXUV�PLOOLDUGV� GH� GROODUV� EDVpH� VXU� OD� FXSLGLWp� HW� OD�EUXWDOLWp�HQYHUV�OHV�PRLQV�SXLVVDQWV�7UDILTXpV� j� O
LQWpULHXU� GHV� SD\V� HW� j� WUDYHUV� OHV�IURQWLqUHV�� IRUFpV� j� HQWUHU� GDQV� OD� SURVWLWXWLRQ�� OD�SRUQRJUDSKLH� HW� G
DXWUHV� IRUPHV� LQWROpUDEOHV� GX�WUDYDLO� GHV� HQIDQWV�� LOV� SURYLHQQHQW� GHV� FRXFKHV�VRFLDOHV� OHV� SOXV� YXOQpUDEOHV� � GHV� UpIXJLpV�� GHV�RUSKHOLQV�� GHV� HQIDQWV� DEDQGRQQpV�� GHV� RXYULHUV�HQIDQWV� TXL� WUDYDLOOHQW� FRPPH� GRPHVWLTXHV�� GHV�HQIDQWV� LPSOLTXpV�GDQV�G HV� FRQIOLWV� DUPpV� � HW�FHX[�GRQW�OHV�DEXV�VH[XHOV�RQW�FRPPHQFp�j�OD�PDLVRQ�RX�GDQV�XQ�DXWUH�HQYLURQQHPHQW�IDPLOLHU�
/H�WUDILF�G
HQIDQWV�HW�GH�IHPPHV�GDQV�OD�VHXOH�UpJLRQ�GH� O
$VLH�3DFLILTXH� D� IDLW� SOXV� GH� ��� PLOOLRQV� GH�YLFWLPHV�FHV�WURLV�GHUQLqUHV�GpFHQQ LHV�
'DQV�XQH�UXH�SUqV�GH�FKH]�YRXV
/RUVTXH�YRXV�YRXV�UHQGH]�FRPSWH�GH�O
pQRUPLWp�GH�OD�VLWXDWLRQ�� YRXV� UHVVHQWLUH]� SHXW �rWUH� XQH� FROqUH�FURLVVDQWH�FRQWUH�O
DEXV�G
HQIDQWV�GDQV�OHV�ERUGHOV�GH�%DQJNRN�� OHV� JDUHV� GH� 0RVFRX�� OHV� URXWHV� GHV�FDPLRQV�HQ�7DQ]DQLH�RX�VXU�OHV�WURWWRLUV�GH�0DQLOOH��0DLV� OH� PDXYDLV� WUDLWHPHQW� G
HQIDQWV� SHXW� H[LVWHU�SOXV�SUqV�GH�FKH]�YRXV�TXH�YRXV�QH�OH�SHQVH]�RX�TXH�YRXV�GpVLUH]�OH�FURLUH�
4XHOTXHV� VHPDLQHV� DYDQW� G
DOOHU� DX� &RQJUqV�� M
DL�YLVLWp� GHV� DPLV� GDQV� XQH� SHWLWH� YLOOH� SURVSq UH� HQ�6XLVVH��-
DL�IDLW�PHQWLRQ�GH�PD�YLVLWH�DX�-DSRQ�GDQV�XQ�DYHQLU�SURFKDLQ�HW�GH�PRQ�PRWLI�SRXU�\�DOOHU��-
DL�pWp� LQIRUPp�TXH�FHWWH�SHWLWH�YLOOH�D�KXLW�ERUGHOV��2Q�YRLW�IUpTXHPPHQW�GHV�DQQRQFHV�GDQV�GHV�YLWULQHV�GX�JHQUH�� �1RXYHOOHV� ILOOHV�� j� SHLQH� DUUL YpHV� GH� «� ���0HV� DPLV� P
RQW� GLW� TXH� EHDXFRXS� GH� JHQV� VRQW�SHUVXDGpV� TXH� FHV� ILOOHV� VRQW� GHV� PLQHXUHV�� PDLV�SHUVRQQH�QH�VHPEOH�V
HQ�VRXFLHU�

$X�&RQJUqV�GH�<RNRKDPD��QRXV�DYRQV�HQWHQGX�TXH�OHV� DEXV� VH[XHOV� G
HQIDQWV� VRQW� PRQQDLH� FRXUDQWH�GDQV�OHV�EDQOLHXHV�GH�7RN\R�/D�1RXYHOOH�=pODQGH�FRPSWH�SDUPL� OH�SHWLW�QRPEUH�GH�SD\V�TXL�Q
DLW�SDV�SHXU�GH�UpYpOHU�GHV�VWDWLVWLTXHV��0DOJUp�OD�SHWLWHVVH�GX�SD\V�DYHF�XQH�SRSXODWLRQ�GH���PLOOLRQV��RQ�D�YX���
����FRQGDPQDWLRQV�SpQDOHV�SRXU�DWWHLQWH�j�OD�SXGHXU�G
HQIDQWV�GH���� ��j������
(Q� MDQYLHU� GH� FHWWH� DQQpH�� OH� 3UHPLHU� 0LQLVWUH�LWDOLHQ��HQ�SURPHWWDQW�GH��QHWWR\HU�OHV�UXHV�HW�PHWWUH�ILQ� j� O
HVFODYDJH� VH[XHO�� D� UpYpOp� TXH� ��
����SURVWLWXpHV� WUDYDLOOHQW� GDQV� OHV� UXHV� LWDOLHQQHV�� GRQW���
����VRQW�GHV�HQIDQWV�
(QFRUH� SOXV� SUqV GH� FKH]� PRL�� RQ� PH� GLW� TXH� GHV�ILOOHV�PLQHXUHV� GH� O
(XURSH�GH� O
(VW� VRQW�SURVWLWXpHV�GDQV�OHV�UXHV�GH�%HOIDVW�
/H� MRXU� GH� PRQ� UHWRXU� GH� <RNRKDPD� �OH� ���GpFHPEUH��������XQ�GHV�SUHPLHUV�WLWUHV�GX�MRXUQDO�j�P
DFFXHLOOLU� DQQRQoDLW� OD� GpFRXYHUWH� G
XQ� UpVHDX�LUODQGDLV� TXL� VH� OLYUDLW� j� O
HVFODYDJH� GHV� HQIDQWV��/
DUWLFOH� DIILUPDLW� TXH� FH� WUDILF�� RUJDQLVp� SDU� GHV�JDQJV�FULPLQHOV��HVW�UpSDQGX�GDQV� WRXWHV�OHV�UpJLRQV�GH�*UDQGH�%UHWDJQH�HW�G
,UODQGH�
/H���MDQYLHU�GH�FHWWH�DQQpH��XQ�GHV�SULQFLSDX[�MXJHV�EULWDQQLTXHV� D� SUpFRQLVp� GH� QRXYHOOHV� ORLV� SRXU�DWWDTXHU�OHV�WUDILTXDQWV�G
rWUHV�KXPDLQV�UHVSRQVDEOHV�G
DYRLU� FRQWUDLQW� GH� SOXV� HQ� SOXV� GH� IHPPHV� HW�G
HQIDQWV�j�O
HVFODYDJH�VH[XHO�DX�5R\DXPH �8QL��
/HV�DEXV�VH[XHOV�FRPPHQFHQW�VRXYHQW�j�OD�PDLVRQ
/
H[SORLWDWLRQ�VH[XHOOH�HW�OHV�PDXYDLV�WUDLWHPHQWV�QH�VH� OLPLWHQW� SDV� DX[� ERUGHOV��&HV� DFWHV� FRPPHQFHQW�VRXYHQW� j� OD� PDLVRQ� RX� j� O
pFROH�� FRPPLV� SDU� GHV�SHUVRQQHV� DX[TXHOOHV� OHV� HQIDQWV� IRQW� FRQILDQFH� RX�Q
RVHQW� SDV� V
RSSRVHU�� 8QH� GH� PHV� SOXV� JUDQGHV�GpFHSWLRQV�j�<RNRKDPD�IXW�G H�OLUH�OD�GpFODUDWLRQ�GH�OD�'pOpJDWLRQ�GX�6DLQW�6LqJH�DX�&RQJUqV�HW�GH�QH�SDV�WURXYHU� XQ� PRW� G
H[FXVHV�� PrPH� SDV� GH�UHFRQQDLVVDQFH�� SRXU� OHV� DWWHLQWHV� j� OD� SXGHXU�G
HQIDQWV� FRPPLVHV� SDU� GHV� SUrWUHV� HW� GHV�PHPEUHV�G
RUGUHV� UHOLJLHX[�� HW� FHFL� HQ� GpSLW� G
XQH� VpULH� GH�
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VFDQGDOHV� WUqV�FRQQXV�DX�SXEOLF�HQ�,UODQGH��*UDQGH �%UHWDJQH��DX[�eWDWV�8QLV�HW�HQ�$XVWUDOLH�/H� MRXU� GH� PRQ� UHWRXU� GH� <RNRKDPD�� M
DL� OX� GDQV�QRWUH� TXRWLGLHQ� GX� VRLU� XQ� DUWLFOH� VXU� XQ� SqUH� TXL�DYDLW�YLROp�UpJXOLqUHPHQW�VD�ILOOH�SHQGDQW�KXLW�DQV��HWDYDLW� FRPPHQFp� ORUVTX
HOOH�DYDLW�VHSW�DQV��/HV�DEXV�Q
RQW�pWp�GpYRLOpV�TXH�ORUVTX
LO�D�pWp�SULV�HQ�WUDLQ�GH�YLROHU�VD�SHWLWH�ILOOH�GH�KXLW�DQV��O
DQQpH�GHUQLqUH��,O�D�pWp�FRQGDPQp�j�KXLW�DQV�GH�SULVRQ�
/
H[SORLWDWLRQ�VH[XHOOH�WRXFKH�WRXV�OHV�SD\V
/
H[SORLWDWLRQ� VH[XHOOH� G
HQIDQWV� WRXFKH� WRXV� OHV�FRLQV� GX�PRQGH�� GHV� SD\V� OHV� SOXV� ULFKHV� DX[� SD\V�OHV� SOXV� SDXYUHV�� 7RXWHV� OHV� IRUPHV� G
DEXV� VH[XHOV�G
HQIDQWV�VRQW�XQ�FULPH�HW�GRLYHQW�rWUH�DUUrWpHV�
,O�IDXW�PHWWUH�ILQ�j�FHV�VpYLFHV�KRQWHX[
,O�\�D�FLQT�DQV��M 
DL�SDUWLFLSp�DX��HU &RQJUqV�0RQGLDO�&RQWUH� O
([SORLWDWLRQ� VH[XHOOH� FRPPHUFLDOH� GHV�(QIDQWV�� TXL� D� HX� OLHX� j� 6WRFNKROP� HQ� 6XqGH� HQ�������/H�&RQJUqV�GH�6WRFNKROP�D�DGRSWp�XQH�SULVH�GH� SRVLWLRQ� FODLUH� HW� VDQV� DPELJXwWp�� OD� YLRODWLRQ�KRQWHXVH� GHV� GURLWV� KXPDL QV� GHV� HQIDQWV�� UHVWpH� XQ�VDOH� VHFUHW� SHQGDQW� VL� ORQJWHPSV�� GRLW� FHVVHU�� /HV�JRXYHUQHPHQWV� HW� OHV� JURXSHV� FRPPXQDXWDLUHV� RQW�DIILUPp�HQVHPEOH�TXH�OHV�HQIDQWV�QH�VRQW�SDV�XQ�ELHQ�j�DFKHWHU�HW�j�YHQGUH��/HV�GURLWV�GHV�HQIDQWV�GRLYHQW�rWUH�UHVSHFWpV�HW�OHXUV� YRL[�GRLYHQW�rWUH�HQWHQGXHV�
(Q� V
LQVSLUDQW� GH� OD� &RQYHQWLRQ� GHV� 1DWLRQV� 8QLHV�VXU� OHV�'URLWV� GH� O
(QIDQW�� OD�'pFODUDWLRQ� HW� OH� 3ODQ�G
$FWLRQ� GH�6WRFNKROP� pWDLHQW� FRQoXV�SRXU� LQVSLUHU�GHV� SODQV� G
DFWLRQ� QDWLRQDX[� HW� G
DXWUHV� PHVXUHV�SUDWLTXHV� SRXU� DPpOLRU HU� OHV� GURLWV� GHV� HQIDQWV�SDUWRXW�
0HWWUH�ILQ�j�O
LQDFFHSWDEOH
$� 6WRFNKROP�� O
H[SORLWDWLRQ� VH[XHOOH� FRPPHUFLDOH�GHV� HQIDQWV� D� pWp� H[SRVpH� HW� GpQRQFpH� FRPPH�LQDFFHSWDEOH�� $X� ERXW� GH� FLQT� DQV�� QRXV� QRXV�VRPPHV� UpXQLV� j�<RNRKDPD�XQH�QRXYHOOH� IRLV�SRXU�YRLU� FH�TXL�DYDLW�pWp� IDLW�HW�FH�TX
LO� UHVWDLW�j� IDLUH�HW�SRXU� SURPHWWUH� XQ� UHQRXYHOOHPHQW� GH� O
HIIRUW� SRXU�PHWWUH�ILQ�j�O
LQDFFHSWDEOH�

eYDOXDWLRQ�GX�SURJUqV
/HV� REMHFWLIV� SULQFLSDX[� GH� OD� &RQIpUHQFH� GH�<RNRKDPD� pWDLHQW� G
H[DPLQHU� OH� SURJUqV� GHV� SODQV�G
DFWLRQV� VSpFLILTXHV� DVVLJQpV� j� WRXWHV� OHV� QDWLRQV�SUpVHQWHV�j�6WRFNKROP�HW�GH�UHYHQGLTXHU�GHV�DFWLRQV�VXSSOpPHQWDLUHV�VL�OH�SURJUqV�SRXU�DWWHLQGUH�FHV�EXWV�pWDLW�LQVXIILVDQW�
'HSXLV� OD� FRQIpUHQFH� GH� 6WRFNKROP�� OH� SXEOLF� V
HVW�VHQVLELOLVp� GDYDQWDJH� j� FH� SUREOq PH�� %HDXFRXS�G
HQIDQWV�RQW�pWp�HQOHYpV�j�GHV�VLWXDWLRQV�GH�PDXYDLV�WUDLWHPHQWV�HW�DLGpV� j� VH� UHPHWWUH��2Q�D�pODERUp�GHV�SURMHWV� SRXU� SURWpJHU� OHV� MHXQHV� TXL� VRQW�SDUWLFXOLqUHPHQW� YXOQpUDEOHV� DX[� DEXV�� 'HV�UHFKHUFKHV� RQW� DPpOLRUp� QRWUH� FRPSUpKHQVLRQ� GH�FHX[ TXL� VRQW� VXVFHSWLEOHV� GH� SRUWHU� DWWHLQWH� j� OD�SXGHXU�G
HQIDQWV�
$X�QLYHDX�JOREDO��RQ�D�YX�O
DGRSWLRQ�GH� WURLV�WUDLWpV�LPSRUWDQWV� TXL� YLVHQW� O
H[SORLWDWLRQ� VH[XHOOH� HW� OHV�DEXV�� /D� &RQYHQWLRQ� 1R����� GX� %,7�� TXL� GpILQLW�O
LPSOLFDWLRQ� G
HQIDQWV� GDQV� OD� SURV WLWXWLRQ� HW� OD�SRUQRJUDSKLH�FRPPH�XQH�GHV�SLUHV�IRUPHV�GH�WUDYDLO�GHV�HQIDQWV�� OH�3URWRFROH� VXU� OD�SUpYHQWLRQ�GX� WUDILF�G
HQIDQWV�HW�G
DXWUHV��XQH�SDUWLH�GH�OD�&RQYHQWLRQ�GH�O
218�FRQWUH�OH�&ULPH�2UJDQLVp�7UDQVQDWLRQDO��HW�OH�3URWRFROH� )DFXOWDWLI� j� OD� &RQYHQWLRQ�� PHVXUH� TXL�YLVH� j� PHWWUH� ILQ� j� OD� YHQWH� G
HQIDQWV�� DLQVL� TXH� OD�SURVWLWXWLRQ� HW� OD� SRUQRJUDSKLH� G
HQIDQWV�� /H�3URWRFROH� GH� OD�&RQYHQWLRQ� HVW� HQWUp� HQ� YLJXHXU� HQ�MDQYLHU�������D\DQW�pWp�UDWLILp�SDU�GL[�SD\V��$QGRUUH��%DQJODGHVK�� &XED�� ,VODQGH�� .D]DN KVWDQ�� 0DURF��1RUYqJH��3DQDPD��5RXPDQLH�HW�6LHUUD�/HRQH�
(Q� ������ ,QWHUSRO� D� DIILUPp� TXH� ���� GH� OD�F\EHUSRUQRJUDSKLH�D�VHV�RULJLQHV�DX�-DSRQ��6HORQ�OH�SODQ� G
DFWLRQ� GH� 6WRFNKROP�� OH� JRXYHUQHPHQW�MDSRQDLV� D� SURPXOJXp� OD�/RL� VXU� O
,QWHUGLFWLRQ�GH� OD�3URVWLWXWLRQ�HW�OD�3RUQRJUDSKLH�GHV�(QIDQWV�HQ�������&HWWH� ORL� LQIOLJH� GHV� SHLQHV� VpYqUHV� SRXU� OD�SRUQRJUDSKLH�� OD�SURVWLWXWLRQ�HW�OH�WUDILF�GHV�HQIDQWV��'HV� UHFKHUFKHV� TXL� YLHQQHQW� G
rWUH� SXEOLpHV�GpPRQWUHQW� TXH� OH� -DSRQ� QH� ILJXUH� SOXV� SDUPL� OHV�WURLV� SUHPLqUHV� VRXUFHV� GH� OD� SRUQRJUDSKLH� GHV�HQIDQWV�� 2Q� SHXW� GRQF� IDLUH� UpXVVLU� Oj� R�� LO� \� D� OD�YRORQWp�HW�OHV�UHVVRXUFHV�QpFHVVDLUHV�
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/H�SUREOqPH�V
DJJUDYH
,O� \� D� PDLQWHQDQW� EHDXFRXS� SOXV� GH� JHQV� TXL�WUDYDLOOHQW� GDQV� OH� PRQGH� HQWLHU� SRXU� PHWWUH� ILQ� j�O
H[SORLWDWLRQ� VH[XHOOH�FRPPHUFLDOH�GHV�HQIDQWV��,O�\�D�GH�SOXV�HQ�SOXV�G¶H[SpULHQFH�HW�GH�FRQQDLVVDQFHV��0DOKHXUHXVHPHQW�� LO� \� DXVVL� SOXV� GH� YLFWLPHV�� FDU�PDOJUp� OHV� HIIRUWV� TXL� RQW� pWp� IDLWV�� OH� SUREOqPH�V¶DJJUDYH�� 0DOJUp� WRXV� OHV� DFTXLV� GHSXLV� OD�FRQIpUHQFH� GH� 6WRFNKR OP�� O
H[SORLWDWLRQ� VH[XHOOH� j�EXW�OXFUDWLI�FRQWLQXH�j�WUDXPDWLVHU�OD�YLH�GH�PLOOLRQV�G¶HQIDQWV�
8QH� DWWDTXH� j� WRXW� FH� TXH� UHSUpVHQWH� OD�FLYLOLVDWLRQ
,O� HVW� GLIILFLOH� G
LPDJLQHU� REVWDFOH� SOXV� GLIILFLOH� HW�SOXV�FKRTXDQW�j�OD�UpDOLVDWLRQ�GHV�GURLWV�KXPDLQV� TXH�O
H[SORLWDWLRQ�VH[XHOOH�FRPPHUFLDOH�GHV�HQIDQWV�
&DURO�%HOODP\��'LUHFWULFH�([pFXWLYH�GH�O¶81,&()��D�LQIRUPp�OH�&RQJUqV�GH�<RNRKDPD�TXH�O
H[SORLWDWLRQ�VH[XHOOH� FRPPHUFLDOH� GHV� HQIDQWV� Q¶HVW� SDV� PRLQV�TX¶XQH� IRUPH� GH� WHUURULVPH� ± XQH� IRUPH� GH�WHUURULVPH GRQW�OD�GHVWUXFWLRQ�JUDWXLWH�GH�MHXQHV�YLHV�HW�GH� O¶DYHQLU� GH�FHV� MHXQHV�QH�GRLW�SDV�rWUH� WROpUpH�XQ�DQ�GH�SOXV��XQ�MRXU�GH�SOXV��XQH�KHXUH�GH�SOXV�
/H�3UpVLGHQW�%XVK�D�GpFULW�OHV�pYqQHPHQWV�WUDJLTXHV�GX����VHSWHPEUH�DX[�eWDWV �8QLV�FRPPH�XQH�DWWDTXH�j� WRXW� FH� TXH� UHSUpVHQWH� OD� FLYLOLVDWLRQ�� /HV� DEXV�VH[XHOV� HW� O¶H[SORLWDWLRQ� GHV� HQIDQWV� j� EXW� OXFUDWLI�Q¶HVW� SDV� PRLQV� TX¶XQH� DWWDTXH� FRQWUH� QRWUH�FLYLOLVDWLRQ��6L�RQ�SHXW�PRELOLVHU�OD�FRRSpUDWLRQ�HW�OD�FROODERUDWLRQ� DX� QLYHDX� LQWHUQDWLRQDO� SRXU� FKDVVHU�OHV�WHUURULVWHV�TXL�RQW�DWWDTXp�OH�:RUOG�7UDGH�&HQWUH�HW�OH�3HQWDJRQH��RQ�SHXW�V�UHPHQW�PHWWUH�HQ�PDUFKH�XQH� PRELOLVDWLRQ� j� XQH� pFKHOOH� FRPSDUDEOH� SRXU�WUDTXHU� OHV� WHUURULVWHV� UHVSRQVDEOHV� G
DEXV��pSRXYDQWDEOHV� FRQWUH� SOXV� G¶XQ� PLOOLRQ� G¶HQIDQWV�FKDTXH�DQQpH�
8QH�SROLWLTXH�GH�WROpUDQFH�]pUR�
1RXV�GHYURQV�UDVVHPEOHU�OHV�UHVVRXUFHV�HW�OD�YRORQWp�SROLWLTXH� QpFHVVDLUH� SRXU� PHWWUH� ILQ� DX[� DEXV� TXL�FRQWLQXHQW�j�YROHU�j�GHV�HQIDQWV�LQQRPEUDEOHV�OHXUV�GURLWV�� OHXU�GLJQLWp�HW� OHXU�HQIDQFH� ± HW�VRXYHQW�OHXU�YLH�PrPH�

*UkFH� j� OD� 'pFODUDWLRQ� HW� DX� 3ODQ� G¶$FWLRQ� GH�6WRFNKROP�� OH� SXEOLF� HVW�PDLQWHQDQW� SOXV� FRQVFLHQW�GH� O¶pFKHOOH� pSRXYDQWDEOH� GH� O
H[SORLWDWLRQ� VH[XHOOH�FRPPHUFLDOH� GHV� HQIDQWV�� ,O� HVW� WHPSV� SRXU� OHV�QDWLRQV� G¶DGRSWHU� XQH� SROLWLTXH� GH� WROpUDQFH� ]pUR�HQYHUV�OD�SRUQRJUDSKLH�HW�OD�SURVWLWXWLRQ�GHV�HQIDQWV��
/D�UHVSRQVDELOLWp�GH�JDUDQWLU�OHV�GURLWV�HW�OH�ELHQ �rWUH�GHV� HQIDQWV� DSSDUWLHQW� SULQFLSDOHPHQW� DX[�JRXYHUQHPHQWV� DX� SOXV� KDXW� QLYHDX�� HW� FHV�REOLJDWLRQV� VRQW� pQXPpUpHV� GDQV� OD�&RQYHQWLRQ� VXU�OHV�'URLWV�GH�O¶(QIDQW�GH�������5DWLILpH�SDU�WRXV�OHV�SD\V�VDXI�GHX[��OHV�eWDWV �8QLV� HW� OD�6RPDOLH��� F¶HVW�XQ� GRFXPHQW� TXL� SURFODPH� OH� GURLW� G¶rWUH� SURWpJpV�FRQWUH� OHV� GDQJHUV� TXL� UHSUpVHQWHQW� XQH� HQWUDYH� j�OHXU�FURLVVDQFH�HW�GpYHORSSHPHQW��GH�FRQIOLWV�DUPpV�HW�OHV�LQILUPLWpV��OD�GLVFULPLQDWLRQ�UDFLDOH�HW�HWKQLTXH�HW�WRXWH�IRUPH�G¶DEDQGRQ��FUXDXWp�HW�H[SORLWDWLRQ�
3UHVTXH����SD\V� VH� VRQW�PRELOLVpV�PDLQWHQDQW�SRXU�pODERUHU� GHV� SODQV� G¶DFWLRQ� QDWLRQDX[� SRXU�FRPEDWWUH� O¶H[SORLWDWLRQ� VH[XHOOH� HW� DLGHU� OHV�YLFWLPHV��&HV�PHVXUHV� FRPSUHQQHQW� O¶pWDEOLVVHPHQW�G¶RUJDQLVPHV� VSpFLDX[� SRXU� SURWpJHU� OHV� GURLWV� GH�O¶HQIDQW�� UHIRUPHU� OHV� V\VWqPHV� GH� MXVWLFH� SRXU�PLQHXUV��IRUPHU�OD�SROLFH�HW�OHV�DXWRULWpV�MXGLFLDLUHV��HW�GHV�PHVXUHV�WUqV�pQHUJLTXHV�FRQWUH� WRXV�FHX[�TXL�H[SORLWHQW�VH[XHOOHPHQ W�OHV�HQIDQWV�
2Q�D� IDYRULVp� O
LQWHUYHQWLRQ�HW� OD�FRRSpUDWLRQ�SDUPL�GHV�RUJDQLVPHV�SROLFLHUV�QDWLRQDX[�HW�YLD�,QWHUSRO�
2Q�D�REVHUYp�XQH�PHLOOHXUH�SDUWLFLSDWLRQ�GH� OD�SDUW�GHV� HQWUHSULVHV� SULYpHV�� SDUWLFXOLqUHPHQW� GDQV� OHV�LQGXVWULHV�GX�WRXULVPH�HW�GHV�V HUYLFHV�,QWHUQHW�
3OXV�GH�UHVVRXUFHV�VRQW�RFWUR\pHV�DX�QLYHDX�UpJLRQDO�SRXU�FRPEDWWUH� O
H[SORLWDWLRQ�VH[XHOOH�FRPPHUFLDOH��VXU� OH� PRGqOH� GHV� HIIRUWV� FRPPH� FHX[� GH�&RPPLVVLRQ�(XURSpHQQH��
3RXUTXRL� GRQF� FH� SUREOqPH� FRQWLQXH �W�LO� j�V¶DJJUDYHU"
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7URLV�IDFWHXUV�FOpV
7URLV�IDFWHXUV�FOpV�PH�SDUDLVVHQW�H[SOLTXHU�SRXUTXRL�OH�SUREOqPH�V¶DJJUDYH��PDOJUp�QRV�HIIRUWV�

�� ,O� \� D� XQ� EHVRLQ� GH� FRRSpUDWLRQ�LQWHUQDWLRQDOH��� /HV� JRXYHUQHPHQWV� Q¶DXURQW� GX� VXFFqV� TXH�VL�RQ�V¶HQJDJH�WRXV��� /D�FURLVVDQFH�GH�O¶,QWHUQHW�
1RXV�VDYRQV�GpMj�EHDXFRXS�VXU�FH�TXL�GRLW�rWUH�IDLW�SRXU� pOLPLQHU� OH� WUDILF� HW� OHV� DEXV� VH[XHOV� GHV�HQIDQWV�� 0DLV� SRXU� UpXVVLU�� LO� IDXW� UHQIRUFHU� OD�FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� O¶DFWLRQ� j� WRXV� OHV�QLYHDX[�GH�OD�VRFLpWp��,O�IDXW�WUDYDLOOHU�HQVHPEOH�SRXU�IDLUH� FRPSDUDvWUH� GHYDQW� OD� MXVWLFH� OHV� LQGLYLGXV�FRXSDEOHV� HW� OHV� UpVHDX[� FULPLQHOV�� /HV�JRXYHUQHPHQWV� Q¶\� SDUYLHQGURQW� SDV� VHXOV�� 'HV�SDUWHQDULDWV� HQWUH� OHV� JRXYHUQHPHQWV�� OHV�RUJDQLVDWLRQV� JRXYHUQHPHQWDOHV� HW� OHV� 21*� VRQW�QpFHVVDLUHV�SRXU�rWUH�YUDLPHQW�HI ILFDFHV�
/HV� SDUWHQDULDWV� JOREDX[� VRQW� FUXFLDX[�� /HV� 21*�GRLYHQW� IRUPHU� GHV� OLHQV� j� WUDYHUV� OH� *URXSH� GH�6RXWLHQ� GHV� 21*�� TXL� UHOLH� GHV� 21*� FOp� j� GHV�SDUWHQDLUHV� RQXVLHQV�� \� FRPSULV� OH� &RPLWp� VXU� OHV�'URLWV�GH�O¶(QIDQW��'H�WHOV�SDUWHQDULDWV�DLGHQW�GpMj�j�DPpOLRUHU� OHV� PHVXUHV� OpJLVODWLYHV�� OHV� DFWLRQV�SROLFLqUHV� HW� OHV�SURJUDPPHV�G
DLGH� DX[�HQIDQWV�SDU�XQH�pGXFDWLRQ�PHLOOHXUH�HW�GHV�SRVVLELOLWpV�GH�WUDYDLO�
/D� UpDOLVDWLRQ� j� ORQJ� WHUPH� GHV� GURLWV� GH� O¶HQIDQW�GpSHQG� QRQ� VHXOHPHQW� GH� FH� TXH� IRQW� OHV�JRXYHUQHPHQWV�� PDLV� DXVVL� GHV� UpVXOWDWV� GH� WHOV�SDUWHQDULDWV� TXL� FRQFHUQHQW� XQH� JUDQGH� JDPPH�G¶DOOLpV�GH� OD� VRFLpWp� FLYLOH� ± GHV�SDUWHQDULDWV�EDVpV�VXU� XQH� FRPSUpKHQVLRQ� SDUWDJpH� GHV� GURLWV� GH� WRXV�OHV�rWUHV�KXPDLQV�
,O� DSSDUWLHQW� j� QRXV� WRXV� � JRXYHUQHPHQWV�� DJHQFHV�SROLFLqUHV�� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV� HW� WRXV� OHV�QLYHDX[� GH� OD� VRFLpWp� FLYLOH� � GH� YHLOOHU� j� FH� TX¶RQ�DFFRUGH� XQH� SULRULWp� XUJHQWH� j� O¶pOLPLQDWLRQ� GH�O
H[SORLWDWLRQ�VH[XHOOH�FRPPHUFLDOH�
/HV� JRXYHUQHPHQWV� HW� OHV� PpGLDV� GRLYHQW� DYRLU� OH�FRXUDJH�GH�PHWWUH�ILQ�XQH�IRLV�SRXU�WRXWHV�DX�VLOHQFH�KRQWHX[� TXL� FDFKH� O
H[SORLWDWLRQ�FRPPHUFLDOH� HW� OHV�PDXYDLV� WUDLWHPHQWV�� &HFL� VLJQLILH� FODULILHU� OH�SUREOqPH� HQ� XWLOLVDQW� GHV� FDPSDJQHV� SXEOLTXHV�

G¶LQIRUPDWLRQ�� SOXV� GH� UHSRUWDJHV� PpGLDWLTXHV�� XQH�VXUYHLOODQFH�SOXV�VRSKLVWLTXpH�HW�XQ�PHLOOHXU�SDUWDJH�GHV� LQIRUPDWLRQV�HW� O¶pGXFDWLRQ�GHV� HQIDQWV�DX�VXMHW�GHV�DEXV�VH[XHOV�SUpFRFHV���j�IDPLOLDX[�HW�VFRODLUH�
2Q� GRLW� VH�PRELOLVHU� pQHUJLTXHPHQW� SRXU� LGHQWLILHU�HW�SRUWHU�GHYDQW�OD�MXVWLFH�OHV�LQGLYLGXV�FRXSDEOHV�HW�OHV UpVHDX[�FULPLQHOV� ± VDFKDQW�TXH�FH�VRQW�VRXYHQW�OHV�PrPHV�DGXOWHV�DX[TXHOV�RQ�FRQILH�OHV�VRLQV�HW�OD�SURWHFWLRQ� GHV� HQIDQWV� TXL� OHV� H[SORLWHQW�VH[XHOOHPHQW�
/D�FURLVVDQFH�GH�O¶,QWHUQHW
3HQGDQW� OHV� FLQT� GHUQLqUHV� DQQpHV�� OD� SRUQRJUDSKLH�GHV� HQIDQWV� HVW� GHYHQXH� GH� SOXV� HQ� SOXV� IDFLOHPHQW�DFFHVVLEOH� GDQV� OH� PRQGH� HQWLHU� HQ� UDLVRQ� GH�O¶H[SDQVLRQ� GH� O¶,QWHUQHW�� ,O� \� D� XQ� UHYHUV� GH� OD�PpGDLOOH�TXDQW�DX�VXFFqV�GH�OD�ORL�GH������DX�-DSRQ��/H� QRPEUH� GH� VLWHV� ZHE� SRUQRJUDSKLTXHV� DYHF� GHV�PRWV� FOp� IODJUDQWV� D� GLPLQ Xp�� &HFL� SDUDvW� rWUH� XQ�GpYHORSSHPHQW� SRVLWLI� HW� FH� VHUDLW� ELHQ� OH� FDV� VL� OH�QRPEUH�GH�FHV�VLWHV�ZHE�DYDLW�GLPLQXp��$X�FRQWUDLUH��LO�\�D�GH�QRPEUHXVHV� LQGLFDWLRQV�TXH� OHXU�QRPEUH�D�DXJPHQWp� GH� IDoRQ� H[SRQHQWLHOOH�� /H� SUREOqPH�PDLQWHQDQW��F¶HVW�TXH�OHV�RUJD QLVDWLRQV�SROLFLqUHV�RQW�SOXV� GH� GLIILFXOWp� j� VXUYHLOOHU� FHV� VLWHV�ZHE�� FDU� OHV�LQGLYLGXV� TXL� OHV� LQVWDOOHQW� XWLOLVHQW� GHV� PR\HQV�PRLQV� pYLGHQWV�� 'H� SOXV�� OHV� DYDQFHV� GH� OD�WHFKQRORJLH� VLJQLILHQW� TXH� OHV� VLWHV�ZHE� SHXYHQW� VH�WURXYHU�SUHVTXH�Q¶LPSRUWH�R���H W�GH�SOXV�HQ�SOXV�GH�FHV�VLWHV�VH�WURXYHQW�GDQV�GHV�SD\V�R��LO�PDQTXH�OHV�UHVVRXUFHV� SRXU� DWWDTXHU� OH� SUREOqPH�� &HV� VLWHV� GH�SRUQRJUDSKLH� G¶HQIDQWV� VRQW� XQ� WHUUDLQ� IHUWLOH� SRXU�OHV�UpVHDX[�SpGRSKLOHV�LQWHUQDWLRQDX[�
/HV� FRXSDEOHV� XWLOLVHQW� GHV� PpWKRGHV� DY DQFpHV� GH�FU\SWDJH� SRXU� HPSrFKHU� TXH� OD� SROLFH� WUDTXH� OHV�VRXUFHV�GH�OHXUV�RSpUDWLRQV�
'HV� WpOpSKRQHV� SRUWDEOHV� FRPSDWLEOHV� DYHF� ,QWHUQHW�RQW� UHQGX� HQFRUH� SOXV� GLIILFLOH� DX[� SDUHQWV� HW� DX[�SROLFLHUV� OD� WkFKH� GH� SURWpJHU� OHV� HQIDQWV�� 'HV�HQIDQWV�DX�-DSRQ�VRQW�DFWXHOOHPHQW�FRQWDFWpV�SDU�GHV�PHVVDJHV� VDGR�PDVRFKLVWHV� VXU� OHXUV� WpOpSKRQHV�SRUWDEOHV�
5DSLGH�HW�DQRQ\PH��O¶,QWHUQHW�D�DWWLUp�GHV�UpVHDX[�GH�SpGRSKLOHV� TXL� LGHQWLILHQW� UDSLGHPHQW� GHV� JUDQGV�PDUFKpV� HW� GHV� KDYUHV� V�UV� R�� OHV� UqJOHPHQWV� VRQW�OD[LVWHV� 6HORQ� O¶,QWHUSRO�� OH� FRPPHUFH� GX� PDWpULHO�
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SRUQRJUDSKLTXH�YDXW�HQWUH���PLOOLDUGV�HW���PLOOLDUGV�GH� GROODUV� SDU� DQQpH� ULHQ� TX¶DX[� eWDWV �8QLV�� ,O� \� D�PRLQV�GH����SD\V�DX�PRQGH�TXL�RQW�OH�SHUVRQQHO�HW�OD�FDSDFLWp� WHFKQLTXH� SRXU� DWWDTXHU� OH� SUREOqPH�GH� OD�SRUQRJUDSKLH�GHV�HQIDQWV�VXU�,QWHUQHW�
8QH�µLQGXVWULH¶��GH�SOXVLHXUV�PLOOLDUGV�GH�GROODUV
/¶H[SORLWDWLRQ� GHV� HQIDQWV� HVW� XQ� FRPPHUFH�PXOWLQDWLRQDO�GRQW�OH�FKLIIUH�G¶DIIDLUHV�V¶pOqYH�j�GHV�PLOOLDUGV� GH� GROODUV�� 2Q� QH� SHXW� O¶DWWDTXHU� TX¶DX�QLYHDX� LQWHUQDWLRQDO �� &¶HVW� DXVVL� XQ� SUREOqPH� TXL�SUHQG�SOXVLHXUV�IRUPHV��,O�Q¶D�SDV�G¶XQLTXH�VROXWLRQ�j� O
H[SORLWDWLRQ�VH[XHOOH�FRPPHUFLDOH�GHV�HQIDQWV�� LO�\� HQ� D� EHDXFRXS�� FKDFXQH� DMXVWpH� DX[� GLYHUVHV�UpDOLWpV� QDWLRQDOHV�� ORFDOHV� HW� FXOWXUHOOHV� R�� FHV�YLRODWLRQV�GHV�GURLWV� GH�O¶HQIDQW�RQW�OHXU�RULJLQH��
/H� &RQJUqV� GH� <RNRKDPD� GRLW� WLUHU� DYDQWDJH� GX�WUDYDLO� FRPPHQFp�j�6WRFNKROP��8Q�EXW� FHQWUDO� GRLW�rWUH�O¶XWLOLVDWLRQ�GH�OD�IRUFH�GH�OD�ORL�SRXU�SRXUVXLYUH�HQ� MXVWLFH� OHV� UHVSRQVDEOHV�� ��� QDWLRQV� RQW� DGRSWp�XQH� OpJLVODWLRQ� H[WUDWHUULWRULDOH� SRXU� SRXUVXLYUH� GHV�FLWR\HQV� TXL� RQW� FRPPLV� GHV� FULPHV� FRQWUH� GHV�HQIDQWV� GDQV� G¶DXWUHV� SD\V�� %LHQ� TX¶HOOHV� QH�V¶DGUHVVHQW�TX¶j�XQ�DVSHFW�G¶XQ�SUREOqPH�SOXV�YDVWH��FHV� ORLV� GRLYHQW� rWUH� XWLOLVpHV� DJUHVVLYHPHQW� SRXU�PHWWUH� ILQ� LPPpGLDWHPHQW�DX WUDILF� HW� O¶H[SORLWDWLRQ�G¶HQIDQWV�j�EXW�OXFUDWLI�
/HV� LQGLYLGXV� TXL� VH� VHQWHQW� FRQFHUQpV� GRLYHQW�V¶HQJDJHU
0DLV� LO� IDXGUD� SOXV� TXH� GHV� DFWLRQV� GH� OD� SDUW� GHV�JRXYHUQHPHQWV� HW� GHV� 21*� SRXU� PHWWUH� ILQ� j�O¶H[SORLWDWLRQ� GHV� HQIDQWV�� /HV� LQGLYLGXV� TXL� VH�VHQWHQW� FRQFHUQpV� GRLYHQW� V¶HQJDJHU�� &¶HVW� O¶LGpH�GHUULqUH�OH�0RXYHPHQW�*OREDO�SRXU�OHV�(QIDQWV��XQH�LQLWLDWLYH� GH� VL[� RUJDQLVDWLRQV� SULQFLSDOHV� TXL�WUDYDLOOHQW� DYHF� GHV� HQIDQWV�� 81,&()�� 6DYH� WKH�&KLOGUHQ��:RUOG�9LVLRQ��3/$1�,QWHUQDWLRQDO��%5$&�HW� OD� )RQGDWLRQ� 1HWDLG�RUJ�� /¶LGpH�� F¶HVW� TXH� WRXWH�SHUVRQQH�VRXFLHXVH�SHXW�IDLUH�XQH�GLIIpUHQFH�GDQV�OD�YLH�G¶XQ�HQIDQW�
/D� FRQIpUHQFH� GH� <RNRKDPD� QRXV� RIIUH� O¶RFFDVLRQ�GH� QRXV� HQJDJHU� j� QRXYHDX� � JRXYHUQHPHQWV��RUJDQLVDWLRQV� SROLFLqUHV�� RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�� JURXSHV� FRPPXQDXWDLUHV� HW�LQGLYLGXV� ± SRXU� pOLPLQHU� OHV� DEXV� VH[XHOV� HW�O¶H[SORLWDWLRQ� GHV� HQIDQWV� FRPPH� XQH� SULRULWp�

JOREDOH� HW� XUJHQWH�� OD� YLH� HW� O¶DYHQLU� GH� PLOOLRQV�G¶HQIDQWV�GpSHQGHQW�GH�QRWUH�YRORQWp��
4XH�SRXYRQV�QRXV�IDLUH�HQ�WDQW�TX¶$VVRFLDWLRQ"
,O� HVW�SUREDEOH�TXH� OH� U{OH�GH� MXJHV�HW�GH�PDJLVWUDWV�VHUD�G¶DJLU� DSUqV� OHV�pYqQHPHQWV��HQ�V¶RFFXSDQW�GHV�YLFWLPHV� HW� GHV� UHVSRQVDEOHV�GHV� DEXV��0DLV� LFL�� LOV�SHXYHQW�MRXHU�XQ�U{OH�FUXFLDO�
3DUPL� OHV� DPpOLRUDWLRQV� OHV� SOXV� LPSRUWDQWHV� HQ�IDYHXU�GHV�HQIDQWV�YLFWLPHV�TXL�GRLYHQW�WpPRLJQHU�DX�WULEXQDO�Q¶H[LJHQW�SDV�GH�OpJLVODWLRQ��PDLV�SOXW{W�GHV�MXJHV� ELHQ� LQIRUPpV� HW� DVVXUpV�� /HV� MXJHV� SHXYHQW�FRQWU{OHU� OH� SURFqV� G¶LQWHUURJDWRLUH� HW� FRQWUH �LQWHUURJDWRLUH� GHV� HQIDQWV�� ,OV� SHXYHQW� HW� GHYUDLHQW�LQWHUYHQLU� SRXU� HPSrFKHU� OHV� DYRFDWV� GH� OD� GpIHQVH�G¶LQWLPLGHU�� FRQIRQGUH� LQWHQWLRQQHOOHPHQW� RX� SDUOHU�GXUHPHQW� DX[� HQIDQWV�� ,OV� SHXYHQW� H[LJHU� TXH� OHV�TXHVWLRQV� TXH� OHV� DYRFDWV� FKHUFKHQW� j� SRVHU� DX[�MHXQHV� HQIDQWV� VRLHQW� VRXPLVHV� SUpDODEOHPHQW� DX�MXJH��SRXU�TXH�OH�MXJH�SXLVVH�HQVXLWH�OHV�PHWWUH�GDQV�OD�IRUPH�HW�OH�ODQJDJH��DSSURSULp�
'DQV� XQH� SUpVHQWDWLRQ� TXH� M¶DL� IDLWH� j� <RNRKDPD��M¶DL� GRQQp� XQ� DSHUoX� GH� OD� IDoRQ� GRQW� OHV� HQIDQWV�YLFWLPHV� G¶DEXV� HQ� ,UODQGH� GX�1RUG� RQW�PDLQWHQDQW�OH� GURLW� GH� IDLUH� HQUHJLVWUHU� OHXU� Wp PRLJQDJH� VXU�FDVVHWWH�YLGpR�HW�OH�IDLUH�SUpVHQWHU�DX�SURFqV�FRPPH��WpPRLJQDJH� SULQFLSDO��� 7RXW� FRQWUH �LQWHUURJDWRLUH�QpFHVVDLUH� SHXW� VH� IDLUH� SDU� OLHQ� YLGpR� SRXU� TXH�O¶HQIDQW� QH� GRLYH� MDPDLV� DIIURQWHU� O¶DFFXVp� DX�WULEXQDO�� �7RXWH� SHUVRQQH�FRQFHUQpH�SHXW�DYRLU�XQH�FRSLH�GH�PD�SUpVHQWDWLRQ�HQ�PH�FRQWDFWDQW��
'DQV� OHV� SD\V� R�� OD� OpJLVODWLRQ� QH� SHUPHW� SDV�FHWWH�DSSURFKH�� OHV� MXJHV� SHXYHQW� PRGLILHU�O¶HQYLURQQHPHQW� GX� WULEXQDO�� \� FRPSULV�O¶HPSODFHPHQW� GX� MXJH�� GH� O¶DFFXVp�� HW� GH� O¶HQIDQW�WpPRLQ�� DILQ� GH� UpGXLUH� OH� VWUHVV� DXTXHO� O¶HQIDQW� HVW�H[SRVp�
2Q� SRXUUDLW� pJDOHPHQW� SHUPHWWUH� DX[� HQIDQWV�WpPRLQV�XQH�YLVLWH�SUpDODEOH�j�OD�VDOOH�GX�WULEXQDO��,O�SRXUUDLW� rWUH� SRVVLEOH� G¶RUJDQLVHU� GHV� SURJUDPPHV�G¶�pFROH� GX� WULEXQDO�� SRXU� OHV� SUpSDUHU� j�O¶H[SpULHQFH� GX� SURFqV�� H W� SRXU� IRXUQLU� GHV� OLYUHV� j�FRORULHU� RX� GHV� YLGpRV� TXL� DLGHQW� j� H[SOLTXHU� OH�SURFqV�
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/HV� MXJHV� GHYUDLHQW� DYRLU� OH� GURLW� GH� QRPPHU� XQ�UHSUpVHQWDQW� OpJDO� SRXU� XQ� HQIDQW� YLFWLPH� GDQV� XQ�WULEXQDO� SpQDO� ± XQ� µJDUGLHQ� DG� OLWHP¶� TXL� VHUDLW�UHVSRQVDEOH� GH� OD� SURWHFWLRQ� GHV� GURLWV� HW� GHV� LQWpUrWV�GH� O¶HQIDQW� HQ� FH� TXL� FRQFHUQH� OH� WpPRLJQDJH� HW�G¶DXWUHV� DVSHFWV�� &HWWH� SHUVRQQH� SRXUUDLW� DLGHU� j�DVVXUHU�TXH� O¶HQIDQW�QH�VRLW�SDV�YLFWLPH�j�QRXYHDX�SDU�OH�SURFHVVXV�MXGLFLDLUH�
/HV� MXJHV� GHYUDLHQW� DYRLU� OH� GURLW� G¶DXWRULVHU� OH�WpPRLJQDJH�G¶XQ�HQIDQW�SDU� OLHQ�YLGpR� LQWHUQDWLRQDO�VL�O¶HQIDQW� VH� WURXYH� GDQV� XQ� SD\V� GLIIpUHQW� GH� FHOXL� R��O¶DFFXVp�HVW�SRXUVXLYL�
/HV�MXJHV�SRXUUDLHQW�UHYHQGLTXHU�GHV�SHLQHV�SOXV�GXUHV�SRXU� FHX[� TXL� VRQW� UHFRQQXV� FRXSDEOHV� GH�O
H[SORLWDWLRQ� VH[XHOOH� GHV� HQIDQWV�� &HX[� MXJpV�FRXSDEOHV� GH� SUR[pQpWLVPH� DX� 5R\DXPH�8QL� VRQW�SDVVDEOHV�G¶XQ�PD[LPXP�GH�VHSW�DQV�GH�SULVRQ��&H�TXL�HVW� LQFUR\DEOH�� F¶HVW� TX¶LOV� VRQW�SDVVLEOHV�GH� GHX[� DQV�GH� SULVRQ� VHXOHPHQW� V¶LOV� FDXVHQW� RX� IDFLOLWHQW� OD�SURVWLWXWLRQ�GH� ILOOHV�GH�PRLQV�GH����DQV��3LUH� HQFRUH��GH�WHOOHV�SHLQHV�VRQW�UDUHPHQW�LQIOLJpHV�
/HV� LQGLYLGXV� FRQGDPQpV� SRXU� OH� WRXULVPH� VH[XHO�GHYUDLHQW�rWUH�SDVVLEOHV�GH�FRQILVFDWLRQ�GH�ELHQV��DYHF�O¶XWLOLVDWLRQ� GHV� IRQGV� RX� OHV� ELHQV� FRQILVTXpV� SRXU�DLGHU� GHV� HQIDQWV� SURVWLWXpV� HW� G¶DXWUHV� YLFWLPHV�G¶H[SORLWDWLRQ� VH[XHOOH��� ,OV� GHYUDLHQW� pJDOHPHQW�DVVXPHU� OD� UHVSRQVDELOLWp� GH� GpGRPPDJHU� OHV� HQIDQWV�YLFWLPHV�GDQV�OHXU�SD\V�GH�UpVLGHQFH�
/HV�MXJHV�GHYUDLHQW�FRQQDvWUH�OHV�WUDLWpV�LQWHUQDWLRQDX[�DSSOLFDEOHV� �ELHQ� TX¶LO� VRLW� FODLU� TXH� OHV� WUDLWpV� QH�VHURQW� DSSOLFDEOHV� VL� OHV� GHX[� QDWLRQV� FRQFHUQpHV� OHV�RQW�UDWLILpV����&HV�WUDLWpV�VRQW�/D� &RQYHQWLRQ� GH� OD� +D\H� VXU� OHV� $VSHFWV� &LYLOV� GH�O¶(QOqYHPHQW�,QWHUQDWLRQDO�GHV�(QIDQWV�/D� &RQYHQWLRQ� GH� OD� +D\H� VXU� OD� 3URWHFWLRQ� GHV�(QIDQWV� HW� OD� &RRSpUDWLRQ� HQ� 4XHVWLRQV� G¶$GRSWLRQ�,QWHUQDWLRQDOH��HW/D� &RQYHQWLRQ� GH� OD� +D\H� VXU� OD� -XULGLFWLRQ�� OD� /RL�$SSOLFDEOH��OD�5HFRQQDLVVDQFH��O¶$SSOLFDWLRQ�GH�OD�/RL�HW� OD� &RRSpUDWLRQ� HQ� 4XHVWLRQV� GH� 5HVSRQVDELOLWp�3DUHQWDOH�HW�OHV�0HVXUHV�SRXU�OD�3URWHFWLRQ�G¶(QIDQWV�
1RWUH� $VVRFLDWLRQ� SRXUUDLW� WUDYDLOOHU� SRXU� PRELOLVHU�GHV� PHPEUHV� GHV� SURIHVVLRQV� MXULGLTXHV�± DYRFDWV� HW�MXJHV�± SRXU� DVVXUHU� OHV�GURLWV� HW� SURWpJHU� OHV� LQWpUrWV�GHV� HQIDQWV� YLFWLPHV� GH� O¶H[SORLWDWLRQ� VH[XHOOH�� 2Q�

SRXUUDLW�PHWWUH�VXU�SLHG�XQH�EDVH�GH�GRQQpHV�G¶DYRFDWV�D\DQW� XQ� LQWpUrW� SDUWLFXOLHU� j� DLGHU� OHV� HQIDQWV�LPSOLTXpV� GDQV� OD� SURVWLWXWLRQ�� OD� SRUQRJUDSKLH�� OH�WUDILF� VH[XHO�� OHV� F\EHUFULPHV� WUDQVQDWLRQDX[� HW�G¶DXWUHV�LQIUDFWLRQV�
2Q� GHYUDLW� FRQVLGpUHU� O¶LGpH� GH� PHWWUH� HQ� SODFH� XQ��FRXORLU�� pOHFWURQLTXH� SRXU� UHOLHU� SDU� HPDLO� GHV� MXJHV�HW�GHV�DYRFDWV�LQWpUHVVpV��2Q�SRXUUDLW�XWLOLVHU�FHFL�SRXU�HQFRXUDJHU� OH� SDUWDJH� G¶DUWLFOHV� MXULGLTXHV�� ORLV� HW�GpFLVLRQV� MXGLFLDLUHV� TXL� UHOqYHQW� GH� FH� GRPDLQH�� 2Q�SRXUUDLW� DLQVL� SURSRVHU� GHV� VWUDWpJLHV� FRPPXQHV�WUDQVQDWLRQDOHV�SRXU�OHV�UpIRUPHV�OpJLVODWLYHV�
1RV� PHPEUHV� GHYUDLHQW� rWUH� SUrWV� j� FRQWULEXHU� j� OD�IRUPDWLRQ� GH� MXJHV�� G¶DYRFDWV� HW� GX� SHUVRQQHO� GHV�WULEXQDX[��9RXV� YHUUH]� GDQV� OH� SUpVHQW� QXPpUR� GH� OD�&KURQLTXH� TXH� FHUWDLQV� G¶HQWUH� QRXV� \� RQW GpMj�SDUWLFLSp�
&RQFOXVLRQ
/HV� GpOpJXpV� DX� &RQJUqV� GH� <RNRKDPD� pWDLHQW�G¶DFFRUG� TXH� O¶H[SORLWDWLRQ� VH[XHOOH� FRPPHUFLDOH�G¶HQIDQWV�HVW�XQ�SUREOqPH�FRPSOH[H�HW�TX¶LO�IDXW�IDLUH�SOXV� GH� UHFKHUFKHV�� ,OV� RQW� IDLW� DSSHO� DX[�JRXYHUQHPHQWV� SRXU� TXH� FHV� GHUQLHUV pODERUHQW� GHV�SROLWLTXHV� HW� GHV� SURJUDPPHV� HW� SUpSDUHQW� GHV� SODQV�TXLQTXHQQDX[�� ,OV� RQW� HQVXLW� IDLW� OHXUV� YDOLVHV� SRXU�UHQWUHU� FKH]� HX[� HW� SDVVHU�1RsO�DYHF� OHXUV� IDPLOOHV�HW�RXYULU�OHV�FDGHDX[�DXWRXU�GX�VDSLQ�GH�1RsO�3RXU� OHV� VXMHWV� GH� FH� &RQJUqV�� OH� MRXU� GH� 1RsO� pWDLW�FRPPH� WRXW� DXWUH� MRXU�± DVVLV� GDQV� XQH� SHWLWH� SLqFH��DWWHQGDQW� TXH� OH� SURFKDLQ� KRPPH� HQWUH� SRXU� OHV�VRXLOOHU��&RPELHQ�G¶KRPPHV�HQFRUH�YRQW� OHV�YLROHU�HW�PDOWUDLWHU� DYDQW� TXH� OHV� GpOpJXpV� VH� UpXQLVVHQW� j�QRXYHDX� SRXU� UHYRLU� OHXUV� SODQV� TXLQTXHQQDX["� &HV�HQIDQWV� YHXOHQW� TXH� OHXU� FDXFKHPDU� FHVVH�LPPpGLDWHPHQW��&HWWH�DWWHQWH�HVW�HOOH�LUUpDOLVWH"/HV�eWDWV�8QLV�Q¶RQW�SDV�pODERUp�XQ�SODQ�TXLQTXHQQDO�SRXU�YDLQFUH�OH�WHUURULVPH�VXLWH�DX[�pYqQHPHQWV�GX���VHSWHPEUH�� /H� 3UpVLGHQW� %XVK� D� SURPLV� XQH� DFWLRQ�LPPpGLDWH��'HV� DFWLRQV� RQW� pWp� HQWUHSULVHV� DSUqV� FLQT�VHPDLQHV�� /D� FUXDXWp� LPSHQVDEOH� LQIOLJpH� j�SOXV� G¶XQ�PLOOLRQ� G¶HQIDQWV� SDU� DQQpH� Q¶HVW� SDV� PRLQV� XQH��DWWDTXH�FRQWUH� WRXW�FH�TXH� UHSUpVHQWH� OD� FLYLOLVDWLRQ���(OOH�PpULWH�OD�PrPH�UpSRQVH�

:LOOLH�0F&DUQH\��5pGDFWHXU



1����9RO���� 'HFHPEHU�GpFHPEUH�GLFLHPEUH�����

�

/
e*/,6(�&$7+2/,48(�� ',6387(�685�/(6��75,%81$8;�6(&5(76��
/
eJOLVH� &DWKROLTXH� D� pWp� VpYqUHPHQW� FULWLTXpH� SDU�GHV� VXUYLYDQWV� G¶DEXV� VH[XHOV� SHQGDQW� O
HQIDQFH�ORUVTX
RQ� D� DSSULV� TXH� OHV� pYrTXHV� FDWKROLTXHV�DYDLHQW�UHoX�GHV�FRQVHLOV�GX�9 DWLFDQ�O
pWp�GHUQLHU�VXU�OD�PLVH� VXU� SLHG� GH� WULEXQDX[� VSpFLDX[� SRXU� WUDLWHU�GH�WHOV�DEXV�
/H����PDL�GH�O
DQQpH�GHUQLqUH��XQH� OHWWUH�TXL�WUDLWDLW�GH�QRPEUHXVHV�TXHVWLRQV��\�FRPSULV�OD�SpGRSKLOLH��D�pWp�UpGLJpH�SDU� OD�&RQJUpJDWLRQ�SRXU�OD�'RFWULQH�GH�OD� )RL� j� 5RPH� HW� GLVWULEXpH� DX[� pYrTXHV� GDQV� OH�PRQGH�HQWLHU� DYHF�XQH� OHWWUH� VLJQpH�SDU� OH�&DUGLQDO�-RVHSK�5DW]LQJHU��/D�OHWWUH�D�pWp�pFULWH�HQ�ODWLQ�HW�XQ�PHVVDJH� MRLQW� j� OD� OHWWUH� VWLSXODLW� TXH� VRQ� FRQWHQX�GHYDLW�UHVWHU�VHFUHW�
/H� GRFXPHQW�� TXL� D� pWp� SXEOLp� GDQV� OH� MRXUQDO� GX�6DLQW� 6LqJH�$FWD�$SRVWROLFDH� 6HGLV� HQ� ODWLQ�� GRQQH�GHV�FRQVHLOV�DX[�pYrTXHV�VXU�OD� IDoRQ�GH�VLJQDOHU�HW�V
RFFXSHU�GHV�FDV�G
DEXV�VH[XHOV�G
HQIDQWV�
/HV� FRQVHLOV�� DSSURXYpV� SDU� OH� 3DSH� -HDQ� 3DXO� ,,��H[LJHQW�TXH�WRXV�OHV�FDV�G
DEXV�VH[XHO VRLHQW�VLJQDOpV�GLUHFWHPHQW� j� 5RPH�� R�� OD� &RQJUpJDWLRQ� SRXU� OD�'RFWULQH�GH�OD�)RL��GRQW�OH�&DUGLQDO�5DW]LQJHU�HVW�OH�FKHI�� GpFLGHUD� V
LO� IDXW� IDLUH� XQ� WULEXQDO�HFFOpVLDVWLTXH� ORFDO� RX� VL� O
DIIDLUH� VHUD� WUDLWpH� j�5RPH�
2Q�QH�IDLW�DXFXQH�PHQWLRQ�GH�OD�TXHV WLRQ�G
LQIRUPHU�OD�SROLFH�RX�G
DXWUHV�DXWRULWpV�FLYLOHV�
/D� SURPXOJDWLRQ� GH� SULQFLSHV� GLUHFWHXUV� TXL� QH�PHQWLRQQHQW� SDV� OHV� DXWRULWpV� FLYLOHV�� GRQQH� XQH�LPSUHVVLRQ� TXH� O
eJOLVH� FRQVLGqUH� VD� SURSUH�MXULGLFWLRQ� FRPPH� GLVWLQFWH� HW� DX� PRLQV� pJDOH� GH�FHOOH�GH�OD�SROLFH�HW�GHV�WULEXQDX[�

,O� SDUDvW� TXH� O
eJOLVH� DYDLW� O
LQWHQWLRQ� GH� WUDLWHU�FRPPH� XQ� SUREOqPH� VWULFWHPHQW� LQWHUQH� WRXWH� OD�TXHVWLRQ� G
DEXV� VH[XHOV� GH� OD� SDUW� GH� SUrWUHV� HW�PHPEUHV� GHV� RUGUHV� UHOLJLHX[� HW� GH� JDUGHU� VHFUqWHV�OHV�FRQFOXVLRQV�GHV�WULEXQDX [�HFFOpVLDVWLTXHV�
,O� HVW� WUqV� LQTXLpWDQW� TXH� OHV� QRXYHOOHV� UqJOHV� GX�9DWLFDQ�VWLSXOHQW�GHV�SURFqV�j�KXLV�FORV�
/HV� UqJOHV� LPSRVHQW� pJDOHPHQW� XQ� GpODL� GH� ��� DQV�SRXU�HQWHQGUH�FHV�FDV��j�SDUWLU�GX���H�DQQLYHUVDLUH�GH�OD� SUpWHQGXH� YLFWLPH�� &H� VHUD� SDUWLFXO LqUHPHQW�GRXORXUHX[� SRXU� OHV�JHQV� TXL� RQW� VXEL� WHOOHPHQW�GH�PDO� DX[�PDLQV� GH� OHXUV� WRUWLRQQDLUHV�TX
LO� SHXW� OHXU�IDOORLU�GH�QRPEUHXVHV�DQQpHV�SRXU�WURXYHU�OH�FRXUDJH�GH�GpQRQFHU�OHV�FULPHV�
6
RFFXSHU� GH� OD� TXHVWLRQ� G
DEXV� VH[XHO� GHV� HQIDQWV�G
XQH�PDQLqUH� VHQVLEOH� HW� FRPSDVVLRQQHOOH� D� pWp� XQ�GRPDLQH�SDUWLFXOLqUHPHQW�GLIILFLOH�SRXU�O¶eJOLVH�GDQV�OH�SDVVp�
/
eJOLVH� D� VXEL� G
pQRUPHV� GpJkWV� GX� IDLW� TXH� VHV�GLULJHDQWV� Q
RQW� SDV� WRXMRXUV� WUDLWp� OHV� DOOpJDWLRQV�G
DEXV�DYHF�OD�JUDYLWp�TX
HOOHV�PpULWHQW�
&HWWH� TXHVWLRQ� HVW� H[WUrPHPHQW� VHQVLEOH� HW� OD�UpSRQVH� GH� O
pJOLVH� D� VDQV� GRXWH� IDLW� WUqV� PDO� j� GH�QRPEUHXVHV�YLFWLPHV�GH�FHV�DEXV��&RPPH�O
D�VLJQDOp�O
DUFKHYrTXH� GH�:HVWPLQVWHU� O
DQQpH� GHUQLqUH�� FHWWH�DIIDLUH� D� pWp� XQH� VRXUFH� GH� KRQWH� SDUWLFXOLqUH� SRXU�O
eJOLVH�
,O� HVW� GRQF� H[WUrPHPHQW� GpFHYDQW� TXH�� D\DQW� HX�O
RFFDVLRQ� GH� UpWDEOLU� O
pTXLOLEUH� HQ� DGRSWDQW� XQH�SROLWLTXH� MXVWH�� VHQVLEOH� HW� WUDQVSDUHQWH� HQYHUV� GH�WHOV�FDV��OH�9DWLFDQ�D�FKRLVL�OH�VHFUHW��

/H�5pGDFWHXU�
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1RWUH� UpJLPH� GH� MXVWLFH� GHV� PLQHXUV� j�0DOWH� D� XQ�EHVRLQ�PDQLIHVWH�HW�XUJHQW�GH�UpIRUPH�SURFpGXUDOH�HW�VXEVWDQWLHOOH�� 'HV� DYDQFHV� GDQV� OHV� VFLHQFHV�KXPDLQHV� HW� VRFLDOHV� QRXV� LQFLWHQW� j� IDLUH� GHV�FKDQJHPHQWV� QpFHVVDLUHV� GHSXLV� ORQJWHPSV�� 2Q�REVHUYH� OHV� FRQVpTXHQFHV� LQpYLWDEOHV� GH� PpWKRGHV�GH� FRUUHFWLRQ� GpSDVVpHV�� DYHF� XQ� PDQTXH� WRWDO� GH�VWUXFWXUHV�GH�VRXWLHQ�ELHQ�RUJDQLVpHV��FH�TXL�DERXWLW�j�XQH�UpKDELOLWDWLRQ�LQDGpTXDWH�
/
LQHIILFDFLWp�HW� OD�GpPRUDOL VDWLRQ�VRQW�SHUFHSWLEOHV���0DQTXH�GH�UHVVRXUFHV�ELHQ�FLEOpHV�HW�SHX�GH�VRXWLHQ�ORJLVWLTXH� VRQW� PRQQDLH� FRXUDQWH�� 3HQGDQW� TX
XQ�VHQWLPHQW�GH�ODVVLWXGH�IDLW�GHV�UDYDJHV��OD�SOXSDUW�GHV�SURIHVVLRQQHOV�FRQFHUQpV�DIILUPHQW�TX
LOV�VRQW�ODLVVpV�GDQV� XQ� pWDW� G
LVROHPHQW� pWRQQDQW�� &H� VHFWHXU�UpFODPH�XQ�SURFHVVXV�GH� UHVWUXFWXUDWLRQ� LQWpJUDOH� HW�O
LQWURGXFWLRQ� GH� QRXYHOOHV� VWUDWpJLHV� DYDQW� TX
LO� QH�VRLW�WURS�WDUG�
$X� PLHX[�� OH� ERQ� REVHUYDWHXU� FRQVWDWHUD� TXH� OH�V\VWqPH� HVW� DFWXHOOHPHQW� HQ� pWDW� GH� FULVH��1pDQPRLQV�� G
DXWUHV� REVHUYDWHXUV� SHUVSLFDFHV� YRQW�MXVTX
j� VRXWHQLU� TXH� OD� VLWXDWLRQ� D� WRXMRXUV� pWp� OD�PrPH�GHSXLV�O
LQWURGXFWLRQ�GH�FH�V\VWqPH�MXULGLTXH��,OV� YRQW� PrPH� MXVTX
j� DIILUPHU� TXH� OHV� ORLV� TX
RQ�H[DPLQH� pWDLHQW� IRQGDPHQWDOHPHQW� PDO� FRQoXHV��'HSXLV� ORUV�� ULHQ� Q
D� FKDQJp�� (Q� HIIHW�� OH� SURFHVVXV�SRXU� DWWHLQGUH� XQ� UpVXOWDW� SRVLWLI� TXHOFRQTXH� HVW� DX�PLHX[�WUqV�ODERULHX[�
(Q� IDLW�� FH� V\VWqPH�MXULGLTXH�EUDYH�DFWXHOOHPHQW�XQ�GLOHPPH� FRQFHSWXHO�� '
XQH� SDUW�� LO� OXL� PDQTXH�FODLUHPHQW�OD�IOH[LELOLWp�UHTXLVH�SRXU�OXL�SHUPHW WUH�GH�PDQ°XYUHU�DYHF�UDSLGLWp�GDQV� O
LQWpUrW�GH�FHX[�TX
LO�WHQWH�GH�FRUULJHU��UpIRUPHU�HW�DVVLVWHU��'
DXWUH�SDUW��LO�QH� SHXW� SOXV� VH� PDLQWHQLU� j� MRXU� IDFH� DX[�FKDQJHPHQWV� HIIHFWXpV� SDU� OD� UpDOLWp� FRQFUqWH�� &HOD�GLW�� LO� QH� SHXW� SOXV� VH�SHUPHWWUH�GH� VH� IDLU H�XVXUSHU�RX� DEXVHU� DX� GpWULPHQW� GH� OD� FRPPXQDXWp�� ,O� IDXW�HQWDPHU�XQH�UpIRUPH�VpULHXVH�
,O�IDXW�VH�UHQGUH�FRPSWH�TXH�FHV�ORLV�H[LVWHQW�GDQV�OH�EXW�GpFODUp�GH�VXEYHQLU�DX[�EHVRLQV�GH�FHX[�TX
HOOHV�

VRQW�FHQVpHV�GpIHQGUH��FRUULJHU�HW�UpKDELOLWHU��6L�HOOHV�QH�VRQW�SDV�j�OD�KDXWHXU�GH�FHV�DWWHQWHV�OpJLWLPHV��OD�VLWXDWLRQ� GRLW� rWUH� FRUULJpH� LPPpGLDWHPHQW�� /HV�EHDX[� GLVFRXUV� VRQW� LQXWLOHV�� 'HV� DFWLRQV� GH�UHFWLILFDWLRQ� XUJHQWHV� GHYLHQQHQW� XQ� LPSpUDWLI�FDWpJRULTXH�
/H� PLUDFOH�� F¶HVW� TX¶HQ� GpSLW� GH� FHWWH� VLWXDWLRQLQTXLpWDQWH��RQ�DUULYH�TXDQG�PrPH��SDUDGR[DOHPHQW��j� DWWHLQGUH�GHV� UpVXOWDWV�SRVLWLIV��eYLGHPPHQW��F¶HVW�JUkFH�DX[�SHUVRQQHV�TXL�WUDYDLOOHQW�VHXOHV��OHV�KpURV�HW�OHV�KpURwQHV�LQFRQQXV�TXL�EUDYHQW�FKDTXH�MRXU�OHV�GLIILFXOWpV�HW�FRPSOLFDWLRQV�FRPSOH[HV�TXH� SUpVHQWH�FH�GRPDLQH�VRFLDO�GpOLFDW��6L�RQ�UpGLJHDLW�XQH�OLVWH�GH�FHV� SHUVRQQDOLWpV�� RQ� LQFOXUDLW� V�UHPHQW� GHV� V°XUV��GHV�SUrWUHV��GHV�SURIHVVHXUV��GHV�WUDYDLOOHXUV�VRFLDX[��GHV� IRQFWLRQQDLUHV� GX� V\VWqPH�GH� OLEHUWp� VXUYHLOOpH��OD� SROLFH� HW� G¶DXWUHV� SHUVRQQH V� TXL� QH� UHQWUHQW� SDV�GDQV�XQH�FDWpJRULH�SDUWLFXOLqUH�
/D� UpDOLWp� HVW� WUqV� VXEWLOH� HW� VRXYHQW� HQFRUH� SOXV�FRPSOLTXpH��/HV�GLIILFXOWpV�j�YHQLU�VRQW�pQRUPHV��HW�SRXUWDQW� LO� QH� IDXW� SDV� VH� ODLVVHU� GpFRXUDJHU�� FDU�O¶H[SpULHQFH� PRQWUH� OH� FKHPLQ�� /HV� FLUFRQVWDQ FHV�KLVWRULTXHV�DFWXHOOHV�SDUDLVVHQW�DVVH]�RSSRUWXQHV��FDU�GH� QRPEUHX[� DXWUHV� GRPDLQHV� GH� OD� ORL� VH� WURXYHQW�HQ� SOHLQH� PXWDWLRQ�� � &HSHQGDQW�� XQH� OHoRQ�IRQGDPHQWDOH� GH� O¶KLVWRLUH�� F¶HVW� TX¶LO� QH� VXIILW�MDPDLV� GH� IDLUH� OHV� FKRVHV� j� PRLWLp�� /HV� SUDWLTXHV�DPDWHXUV�HW�PDO�JXLGpHV�V¶DYqUHQW�ELHQ�HQWHQGX�SOXV�FR�WHXVHV� TX¶XQ� UpJLPH� ELHQ� VWUXFWXUp� HW� FLEOp�� ,O�IDXW� GRQF� SUpYRLU� TXH� OH� UHFUXWHPHQW� HW�O¶DVVLPLODWLRQ� G¶H[SHUWV� GDQV� OH� V\VWqPH� MXGLFLDLUH�MRXHUD� XQ� U{OH� PDMHXU� SRXU� DOOpJHU� OHV� SUREOqPHV�UHQFRQWUpV�GDQV�FH�GRPDLQH�
,O� IDXW� UpGXLUH� OH� JDVSLOODJH� DX� PLQLPXP�� /HV�FRQVLGpUDWLRQV�ILQDQFLqUHV��VRFLDOHV�HW�pPRWLRQQHOOHV�IRQW� TX
LO� Q
\� D� SDV� GH� SULRULWp�� 3XLVTXH� OH� SOXV�VRXYHQW�� O
DYHQLU�GH� FHX[� TXL� V
\� WURXYHQW�PrOpV� HVW�LUUpYRFDEOHPHQW�PDUTXp� HW� SURIRQGpPHQW� L QIOXHQFp��LO�HVW�FHUWDLQ�TXH�O
HQJDJHPHQW�GH�FHV�H[SHUWV�UHQGUD�WRXWH�O
LQVWLWXWLRQ�SOXV�VHQVLEOH�DX[�SHUVRQQDOLWpV�GHV�MHXQHV�FRQFHUQpV�HW�DX[�VLWXDWLRQV�VRXV�H[DPHQ�
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/D� VRFLpWp� VRXKDLWH� TXH� WRXWH� DFWLRQ� HQWUHSULVH� VRLW�SUpFLVpPHQW� FLEOpH� HW� RULHQWpH� YHUV OD� UpKDELOLWDWLRQ�HW� OD� UpLQWpJUDWLRQ� GHV� LQGLYLGXV� FRQFHUQpV��&HSHQGDQW�� OD� ORL�� HW� Q
LPSRUWH� TXHO� GRPDLQH�MXULGLTXH�� Q
HVW� SDV� OD� IRQWH� GH� WRXWHV� OHV�FRQQDLVVDQFHV� VRFLDOHV� RX� OD� URXWH� H[FOXVLYH� YHUV�XQH� UpSRQVH� IDFLOH��/H� UHFUXWHPHQW�GH�YUDLV� H[SHUWV�GDQV�OHV�GLYHUV�GRPDLQHV�VRFLDX[�SHUWLQHQWV�QH�SHXW�GRQF� IDLUH� TXH� GX� ELHQ� j� O
pGLILFH� TX
RQ� WHQWH� GH�FRQVWUXLUH�� /D� VRFLpWp� UpFODPH� XQH� DSSURFKH�UHVSRQVDEOH� HW� SOXULGLVFLSOLQDLUH�� /HV� MHXQHV� HQ�VLWXDWLRQ�LUUpJXOLqUH�RQW�XQ�EHVRLQ�XUJHQW�G
XQH�WHOOH�VWUDWpJLH�
&H� TXL� D� SURYRTXp� GHV� VRXFLV� JUDYHV�� F
HVW� OD�VWUXFWXUH� PrPH� DGRSWpH� SRXU� O
pWDEOLVVHPHQW� GX�7ULEXQDO�SRXU�0LQHXUV��&RPSRVp�G
XQ�PDJLVWUDW��FH�WULEXQDO�Q
HVW�HIIHFWLYHPHQW�HW�HVVHQWLHOOHPHQW�TX
XQ�7ULEXQDO�GH�0DJLVWUDW�TXL� DJLW�HQ� WDQW�TXH�7ULEXQDO�GH MXULGLFWLRQ� SpQDOH� RX� 7ULEXQDO� G
LQVWUXFWLRQ��3RXUWDQW�� HQ� UDLVRQ� GH� VRQ� LQWpUrW� SDUWLFXOLHU� HW� VRQ�RULHQWDWLRQ� VSpFLDOH�� VHV� DXWHXUV� FUR\DLHQW� ERQ�G
H[LJHU� O
LQWURGXFWLRQ� GH� GHX[� VRL �GLVDQW�³DVVHVVHXUV�´ OHV� GHX[� FKRLVLV� j� SDUWLU� G
XQ� SDQHO�SUpGpWHUPLQp�GH�WLWXODLUHV�SRVVLEOHV��QRPPpV�GDQV�OH�EXW�VSpFLILTXH�G
RIIULU�XQH�DLGH�j�FKDTXH�DXGLHQFH�GH�SHUVRQQHV�H[WpULHXUHV�DX�WULEXQDO�
0rPH� VHORQ� OHV� SULQFLSHV� GLUHFWHXUV� GH� OD� &RXU�(XURSpHQQH� GHV� 'URLWV� GH� O
+RPPH�� OD� QRWLRQ� G
XQ�SURFqV� pTXLWDEOH� H[LJH�� VDQV� F RPSURPLV�� TXH� OH�WULEXQDO�HQWHQGH�OHV�SODLGRLULHV�DYDQW�GH�SUHQGUH�GHV�GpFLVLRQV�VXU�XQH�DIIDLUH��3RXUWDQW��FHOD�DXUDLW�SX�QH�SDV�WRXMRXUV�rWUH�OH�FDV�DYHF�OH�WULEXQDO�GHV�PLQHXUV�
5LHQ� G
pWRQQDQW� TXH� FHWWH� FRPSRVLWLRQ� DLW� FUpp� GHV�SUREOqPHV� JUDYHV� GH� GUR LW� FRQVWLWXWLRQQHO� FDU� OHV�DVVLVWDQWV� FKDQJHDLHQW� G
XQH� DXGLHQFH� j� O
DXWUH��&HSHQGDQW�� TXDQG� OHV� FKRVHV� RQW� pYROXp�� FHWWH�TXHVWLRQ� Q
D� pWp� QL� WUDLWpH�SDU� OH� V\VWqPH�MXGLFLDLUH��QL� GpILQLWLYHPHQW�GpILQLH��&HWWH� LQHUWLH� HVW� SHXW �rWUH�GXH�j�GHV�MXULVWHV�GLVWU DLWV�HW�j�XQ�WULEXQDO�VHQVLELOLVp�TXL� D� DWWDTXp� OH� SUREOqPH� UDSLGHPHQW� HW� DYHF�GpWHUPLQDWLRQ� FKDTXH� IRLV� TX
LO� V
HVW� PDQLIHVWp��1pDQPRLQV�� XQH� WHOOH� VLWXDWLRQ� HVW� j� pYLWHU� GDQV� OD�FRPSRVLWLRQ�PrPH�GX�WULEXQDO�,O� IDXW� VH� UDSSHOHU� TXH� OHV� DIIDLUHV� HQYR\pHV� DX�7ULEXQDO�GHV�0LQHXUV�QH�UHOqYHQW�SDV�WRXMRXUV�G
XQH�SURFpGXUH� VRPPDLUH�� HW� QH� SHXYHQW� SDV� QRQ� SOXV�WRXMRXUV� rWUH� UpVROXHV� SHQGDQW� XQH� VHXOH� DXGLHQFH��$X� FRQWUDLUH�� GH� QRPEUHX[� FDV� H[LJHQW� GHV�

SURFpGXUHV� SURORQJpHV� TXL� QpFHVVLWHQW� SOXVLHXUV�DXGLHQFHV�� &¶HVW� OH� FDV� PrPH� SRXU� SHUPHWWUH�O
LQWHUYHQWLRQ� G
DXWUHV� RUJDQLVPHV� pWDWLTXHV� GDQV� OH�EXW� G
H[DPLQHU� OHV� SURFpGpV� MXGLFLDLUHV� HQ� TXHVWLRQ�HW�G
LQWHUYHQLU�FRQFUqWHPHQW�GDQV�OD�JHVWLRQ�PrPH�GH�OD�SURFpGXUH�
&RQFHUQDQW� OD� QRWLRQ� G
XQ� SURFqV� pTXLWDEOH�� OD�SURFpGXUH� QpFHVVLWH�� ELHQ� HQWHQGX�� OD� SUpVHQFH� GHV�PrPHV� DVVHVVHXUV� MXVTX
j� O¶DXGLHQFH� GH� MXJHPHQW��&HSHQGDQW��SXLVTXH�FH�Q
pWDLW�SDV�WRXMRXUV�OH�FDV��RQ�DXUDLW� SX� HQIUHLQGUH� LQYRORQWDLUHPHQW� OH� SULQFLSH�FRQVWLWXWLRQQHO� FLWp� FL �GHVVXV� HW� SUREDEOHPHQW� GRQF�DJLU� FRQWUDLUHPHQW� j� QRWUH� FRQVWLWXWLRQ�� $LQVL�� GHV�SULQFLSHV� GH� MXVWLFH� QDWXUHOOH� ULVTXDLHQW� G
rWUH�FRPSURPLV�
'H� SOXV�� RQ� GRLW� pJDOHPHQW� WHQLU� FRPSWH� GX�SUREOqPH�TXL�UpVXOWH�GX�IDLW�TXH�FHV�DVVHVVHXUV�Q
RQW�OH� GURLW� GH� SDUWLFLSHU� DFWLYHPHQW� DX� SURFqV� TXH�ORUVTX
LOV� VH� WURXYHQW� HQ� SOHLQH� VHVVLRQ� DXSUqV� GX�WULEXQDO�� ,O� D� pWp� GpPRQWUp� j� PDLQWHV� UHSULVHV� TXH�FHWWH� SROLWLTXH� HVW� LPSUDWLFDEOH� HW� LPSRVVLEOH� j�UpDOLVHU�� /D� WUDQVSDUHQFH� WRWDOH� Q
HVW� SDV� WRXMRXUV�GDQV� OHV� LQWpUrWV� GH� OD� MXVWLFH��&HWWH� VLWXDWLRQ� H[LJH�pJDOHPHQW�GHV�DFWLRQV�GH�UHFWLILFDWLRQ�DGpTXDWHV��
8QH� FRPSOLFDWLRQ� LQMXVWLILpH� GH� SOXV� VXUJLW� GX� IDLW�TX
XQ� GHV� DVVHVVHXUV� QRPPpV� GRLW� QpFHVVDLUHPHQW�rWUH�XQH�IHPPH��(Q�HIIHW��ELHQ�TXH�FH�UqJOHPHQW�VRLW�ORXDEOH� j� SUHPLqUH� YXH�� GH� QRPEUHXVHV� SHUVRQQHV�SHQVHQW�DSUqV�UpIOH[LRQ�TXH�FHWWH�FRQGLWLRQ�Q
HVW�SDV�VHXOHPHQW� DQWLFRQVWLWXWLRQQHOOH�� pWDQW� EDVpH� VXU� GHV�FRQFHSWV� SKLORVRSKLTXHPHQW� LQDFFHSWDEOHV� TXL�PqQHQW�j�XQH�GLVFULPLQDWLRQ�LOOLFLWH��PDLV�TX
HOOH�HVW�XQ� DIIURQW� FRQWUH� OH� IpPLQLVPH� HQ� JpQpUDO�� ,O� IDXW�GRQF�DJLU�SRXU�FRUULJHU�FHWWH�VLWXDWLRQ�DXVVL�
(Q� HIIHW�� RQ� SHXW� FRQVLGpUHU� TXH� OD� FRPSRVLWLRQ�DFWXHOOH�GX�WULEXQDO�IRQFWLRQQH�PDO�HW�TX¶HOOH�PpULWH�G
rWUH� UHGpILQLH� LPPpGLDWHPHQW�� $YHF� OD� VLWXDWLRQ�DFWXHOOH�� OHV� DVVHVVHXUV� QRPPpV� Q
RQW� PrPH� SDV�O¶RFFDVLRQ� G
DJLU� HW� GRQF� QH� SHXYHQW� DLGHU�HIILFDFHPHQW�,O� HVW� GRQF� LQGLVSHQVDEOH� TXH� VL� XQH� DOWHUQDWLYH�TXHOFRQTXH� HVW� DGRSWpH�� LO� IDXW� pOLPLQHU� WRXWHV� OHV�FRPSOLFDWLRQV� LQXWLOHV�� 3DU� FRQWUH�� LO� GHYUDLW� rWUH�pYLGHQW� TX
RQ� GHYUDLW� DGRSWHU� XQ� UpJLPH� TXL� SHXW�UpVLVWHU j� OD� IRLV� j� O¶H[DPHQ�FRQVWLWXWLRQQHO� DWWHQWLI�HW� ODLVVHU� DVVH]� GH� SRVVLELOLWpV� GH� PDQ°XYUH� SRXU�SHUPHWWUH�j�FHV�H[SHUWV�GH�WUDYDLOOHU�SRXU�OH�ELHQ �rWUH�
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HW� XQH� YpULWDEOH� UpKDELOLWDWLRQ� GH� QRV� MHXQHV�GLIILFLOHV�
/
H[SpULHQFH�GpPRQWUH�TX¶LO� HVW�HVVHQWLHO�G
 DFFRUGHU�j� FHV� H[SHUWV� DVVH]� G
HVSDFH� HW� GH� SRVVLELOLWpV� SRXU�TXH� OHXUV� DFWLRQV� VRLHQW� IUXFWXHXVHV��'DQV� O
pWDW� GH�IDLW�DFWXHO��FHV�H[SHUWV�QH�VRQW�SDV�XWLOLVpV�GX�WRXW��FH�TXL� YD� j� O¶HQFRQWUH� GX� ELHQ �rWUH� GH� QRV� MHXQHV��$XFXQH� GH� QRV� LQWHQWLRQV� SLHXVHV� QH QRXV� PqQHUD�QXOOH� SDUW�� 6HXOHV� GHV� DFWLRQV� XUJHQWHV� GH�UHFWLILFDWLRQ�DXURQW�XQ�LPSDFW�TXHOFRQTXH�
(Q� YXH� GX� IDLW� TXH� OHV� GHUQLqUHV� UHFKHUFKHV� VXU� FH�VXMHW� SUpFRQLVHQW� OD� VXSSUHVVLRQ� FRPSOqWH� GHV�WULEXQDX[� SRXU� PLQHXUV�� XQH� DXWUH� DOWHUQDWLYH�SRVVLEOH� HVW� O
XWLOLVDWLRQ� pYHQWXHOOH� GX� �7ULEXQDO� GH�OD� )DPLOOH�� WDQW� FULWLTXpH� SRXU� UHPSODFHU� OH� UpJLPH�DFWXHO�� &H� WULEXQDO�� ELHQ� TXH� VRQ� GpYHORSSHPHQW�QpFHVVLWH� pQRUPpPHQW� GH� WHPSV�� SRXUUDLW� TXDQG�PrPH� V
DYpUHU� LQGLVSHQVDEOH� GDQV� FH� GRPDLQH�VSpFLDOLVp�VL�RQ�OXL�SHUPHW�GH�QDvWUH�� FDU�LO�RIIUH�XQH�JDPPH�LQILQLH�GH�SRVVLELOLWpV�
7HQDQW�FRPSWH�GH�OD�QpFHVVLWp�GH�IDLUH�SDUWLFLSHU�OHV�H[SHUWV� FLWpV� FL�GHVVXV� GDQV� OH� GpURXOHPHQW� GH� OD�SURFpGXUH� MXULGLTXH� HQ� TXHVWLRQ�� O
XWLOLVDWLRQ� GH� FHWULEXQDO�VSpFLILTXH�SRXU�V
RFFXSHU� GH�FHV�SUREOqPHV�GpOLFDWV� QH� SHXW� TXH� QRXV� FRQGXLUH� j� O
DYDQW �JDUGH�GHV� V\VWqPHV� MXULGLTXHV� OHV� SOXV� DYDQFpV� SRXU�PLQHXUV��&HWWH�VLWXDWLRQ�RIIUH�XQ�DYDQWDJH�HQ�SOXV��OD�MXULGLFWLRQ�GX�WULEXQDO�VHUD�DSSOLFDEOH�QRQ�VHXOHPHQW�DX[�DFWHV�GpOLFWXHX[�FRPPLV�SDU�G HV�PLQHXUV��PDLV�DXVVL�LQIUDFWLRQV�SpQDOHV�FRPPLV� FRQWUH HX[�
8Q�WHO�WULEXQDO�SRXUUD�YUDLPHQW�UHVVHQWLU�OD�VLWXDWLRQ�GHV� MHXQHV� GH� QRWUH� SD\V�� /D� VLWXDWLRQ� FKDRWLTXH�DFWXHOOH�� DYHF� SOXVLHXUV� WULEXQDX[� FRPSpWHQWV� SRXU�MXJHU�XQ� JUDQG� QRPEUH� G
DFWLRQV� OLpHV� DSSDUWLHQGUD�DX�SDVVp��2Q�SHXW�GRQF�DUULYHU�j�XQH�XQLIRUPLWp�GDQV�FH�GRPDLQH�SDUWLFXOLHU�HW�GRQF�DLGHU�OH� WULEXQDO�QRQ�VHXOHPHQW� j�JDJQHU� HQ�FUpGLELOLWp��PDLV� DXVVL�j�DJLU�GDQV�OHV�YUDLV� LQWpUrWV�GHV� MHXQHV�HW�GH�OD�VRFLpWp�HQ�JpQpUDO�
/D� FRQVROLGDWLRQ� GH� SURFpGXUHV� SUpFRQLVpH� LFL� DXUD�O
DYDQWDJH�GH�PDLQWHQLU�OH�SURFqV�SUqV�GX�7ULEXQDO�R��QRV� DYRFDWV� WUDYDLOOHQW� WUDGLWLRQQHOOHPHQW�� %LHQ�HQWHQGX�� LO� SRXUUDLW� rWUH� SUXGHQW� GH�GpFUpWHU�TXH� FH�WULEXQDO� GRLW� WHQLU� VHV� DXGLHQFHV� j� XQH� FHUWDLQH�GLVWDQFH�GHV�FRXOR LUV�IUpTXHQWpV�GHV�SDODLV�GH�MXVWLFH�KDELWXHOV�� &HFL� SDUDvW� WUqV� j� OD� PRGH� DXMRXUG
KXL��

VXUWRXW� ORUVTX
RQ� FRQVLGqUH� TX
DFWXHOOHPHQW� FHV�DXGLHQFHV� RQW� OLHX� GDQV� OH� EkWLPHQW� PrPH� R�� VRQW�VLWXpV� OHV� EXUHDX[� GH� QRWUH� DUPpH� GH� WUDYDLOOHXUV�VRFLDX[���,O�YD�VDQV�GLUH�TX
LO�GRLW�YUDLPHQW�rWUH�DVVH]�DLVp�GH�SDUWLFLSHU�DX[�DXGLHQFHV�GX�WULEXQDO�j�F{Wp�GH�FKH]�VRL�
3RXUWDQW�� O
H[SpULHQFH� QRXV� DSSUHQG� TXH�PDOKHXUHXVHPHQW� OD� SOXSDUW� GHV� DYRFDWV� Q
RQW� QL� OH�WHPSV�� QL� OHV� UHVVRXUFHV� ILQDQFLqUHV� SRXU� V
RFFXSHU�GH� FHV� DIIDLUHV�G
XQH�PDQLqUH� HIILFDFH��&RPPH� WRXW�DXWUH� SURIHVVLRQQHO� TXL� VH� UHVSHFWH�� LOV� FUpHQW� OHXUV�SURSUHV� SULRULWpV� HW� VRQW� GRQF� VRXYHQW� FRQWUDLQWV�G
DEDQGRQQHU� OHV� SURFqV� DX� GpWULPHQW� GHV� MHXQHV�GpOLQTXDQWV� FRQFHUQpV� HW� FRQWUH� OD� QRWLRQ�PrPH� GH�MXVWLFH�TXH�OD SOXSDUW�G
HQWUH�QRXV�YRXORQV�VHUYLU�
0DOKHXUHXVHPHQW�� LO� HVW� pYLGHQW�TXH� OHV� DIIDLUHV�GX�7ULEXQDO� SRXU�0LQHXUV� QH� VRQW�SDV� SODFpHV� HQ� KDXW�GH� OHXU� OLVWH� GH� SULRULWpV�� ,O� VH� SHXW� TXH� FH� VLWH�FRQWULEXH� DXVVL� j� FHW� DEDQGRQ� JpQpUDO�� 1pDQPRLQV��FH�Q
HVW�FHUWDLQHPHQW�SDV�XQ�ERQ�VLJQH�SRXU� O
DYHQLU�HW� LO� VHUDLW� SHXW�rWUH� SOXV� VDJH� GH� UHSHQVHU� WRXWH� OD�TXHVWLRQ� GHSXLV� OH� GpEXW� HW� UpFXSpUHU� O
HVSULW� GH�FHQWUDOLVHU� O
DSSOLFDWLRQ� GH� OD� MXVWLFH�� 0rPH� LFL�� OD�QRWLRQ� GH� SURFpGXUH� pTXLWDEOH� GRLW� rWUH� UHWURXYpH��FDU� FHV� DIIDLUHV� VRQW� WUqV� GpOLFDWHV� HW� FHUWDLQHPHQW��G
XQH�LPSRUWDQFH�PDMHXUH�
8Q�VRXFL�GH�SOXV�HVW�OH�PDQTXH�GH�VWUXFWXUHV�VROLGHV�GH�VRXWLHQ�JpUpHV�SDU�GHV�SURIHVVLRQQHOV�HW�TXL�YLVHQW�OD�UpKDELOLWDWLRQ�GH�FHV�MHXQHV�GRQW�OH�FRPSRUWHPHQW�FDSULFLHX[� OHV� PHW� HQ� GLIILFXOWp�� &HWWH� VLWXDWLRQ� HVW�PDOKHXUHXVHPHQW�HQFRUH�SLUH�ORUVTX
LO�V
DJLW�GH�ILOOHV�RX� G
HQIDQWV� SHUWXUEDWHXUV� HQ� EDV� kJH��&H� WURX� QRLU�QH� GRLW� SDV� FRQWLQXHU� j� IDLUH� GHV� UDYDJHV�� ,O� IDXW�HQWUHSUHQGUH� GHV� DFWLRQV� VpULHXVHV�� /HV� HUUHXUV�FRPPLVHV� GDQV� OH� SDVVp� QH� GRLYHQW� SDV� UHVWHU�pWHUQHOOHPHQW�VDQV�UHPqGH�
8Q�GHUQLHU�SKpQRPqQH� WUqV�DODUPDQW�HVW� OD�TXHVWLRQ�GHV� SRXYRLUV� UpVHUYpV� DX� PLQLVWUH� UHVSRQVDEOH� GX�ELHQ�rWUH�VRFLDO�HQ�FH�TXL�FRQFHUQH�OHV�SODFHPHQWV�GH�PLQHXUV� HQ� FDV� G
XUJHQFH�� /D� VLWXDWLRQ� LFL� ODLV VH�EHDXFRXS� j� GpVLUHU�� PDOJUp� OH� IDLW� TXH� WRXWH� XQH�FRKRUWH�GH�FRQVHLOOHUV�VRQW�Oj�SRXU�DLGHU�OH�PLQLVWUH��,O� HVW� DUULYp� DX� WULEXQDO�PrPH� GH� VH� SURQRQFHU� VXU�FHWWH� TXHVWLRQ� HW� LO� D� pWp� WRXW� j� IDLW� FODLU�� /HV�JDUDQWLHV� IRQGDPHQWDOHV�VRQW�j�UHVSHFWHU��,O�IDX W�GHV�UHPqGHV� LPPpGLDWV�� ,O� H[LVWH� G
DXWUHV� DOWHUQDWLYHV�ELHQ�PHLOOHXUHV�
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/HV� LQGLYLGXV� FKDUJpV� GH� V
RFFXSHU� GHV� FHV�GLIILFXOWpV�GRLYHQW�DYRLU�XQH�WkFKH�WUqV�GLIILFLOH��1RQ�VHXOHPHQW� LOV� GRLYHQW� ELHQ� FRQQDvWUH� OHV� TXHVWLRQV�G
DFWXDOLWp� SRXU� V
HQ� RFFXSHU� j OD� OXPLqUH� GHV�GHUQLqUHV�FRQQDLVVDQFHV� VFLHQWLILTXHV�� LOV� GRLYHQW� OH�IDLUH�HQ�WRXWH�ERQQH�IRL�HW�SRXU�OH�ELHQ�FRPPXQ��&H�Q
HVW�TXH�GH�FHWWH� IDoRQ� �TX
LOV�SHXYHQW�DPpOLRUHU� OH�V\VWqPH� DFWXHO� HW� DJLU� HQ� IDYHXU� GH� FHX[� TXL� VRQW�RSSULPpV�SDU�OH�V\VWqPH�
%HDXFRXS�GH�SHUVRQQHV�LPSOLTXpHV�GDQV�FH�GRPDLQH�VSpFLDOLVp� SHQVHQW� TX¶LO� IDXW� UHWURXYHU� OH� YUDL� HVSULW�GH�FHWWH� LQVWLWXWLRQ�MXGLFLDLUH��HQ�FRQWHQX�FRPPH�HQ�SURFpGXUH�� &H� IDLVDQW�� RQ� GRLW� GRQF� HVVD\HU� GH�GpYHORSSHU� XQ� UpJLPH� YUDLPHQW� ILDEOH� HQ�UHVWUXFWXUDQW� WRXW� OH� V\VWqPH� GH� OD� MXVWLFH� GHV�PLQHXUV� HW� HQ� IDLVDQW� DSSHO� DX[� VFLHQFHV� VRFLDOHV�G
XQH� PDQLqUH� PLHX[� FLEOpH� HW� VWUXFWXUpH�� 'DQV� OD�VLWXDWLRQ�G
DXMRXUG
KXL��FHV�VFLHQFHV�VRFLDOHV�QH�VRQW�PrPH�SDV�SULVHV�HQ�FRQVLGpUDWLRQ�

/
DUWLFOH�FL�GHVVXV�Q
HVW�TX
XQ�DSpULWLI��XQH�LQYLWDWLRQ�j� WUDLWHU�FHV�TXHVWLRQV��XQH�LQFLWDWLRQ�j�HQWDPHU�XQH�GLVFXVVLRQ� ELHQ� LQIRUPpH�� ,O� QH� SUpWHQG� QXOOHPHQW�rWUH� XQ� DSHUoX� H[KDXVWLI� GH� WRXV� OHV� SUREOqPHV�SHUWLQHQWV�UHQFRQWUpV�GDQV�FH�GRPDLQH�GX�GURLW��,O�\�D�EHDXFRXS� G
DXWUHV� TXHVWLRQV TXL� GHPDQGHQW� QRWUH�DWWHQWLRQ��,O�UHVWH�EHDXFRXS�j�IDLUH��&H�Q
HVW�V�UHPHQW�SDV�OH�SRLQW�ILQDO�VXU�FHWWH�DIIDLUH�
0DLV�FH�TX
LO�\�D�GH�FHUWDLQ��F
HVW�TXH�FHWWH�LQVWLWXWLRQ�OpJDOH�GRLW�UHWURXYHU�VD�YpULWDEOH�YRFDWLRQ�DYDQW�TX
LO�QH� VRLW� WURS� WDUG�� ,O� \� D� XQ� EHVRLQ� XUJHQW� GH�UpRULHQWDWLRQ� UDGLFDOH� SRXU�TX
HOOH� VRLW� XQ�YUDL�RXWLO�GDQV� OHV� PDLQV� GH� YUDLV� H[SHUWV� HW� DGDSWpH� j� OD�UpIRUPH��OD�UpKDELOLWDWLRQ�HW�OD�UpLQWpJUDWLRQ�HIILFDFHV�GHV� MHXQHV� FRQFHUQpV�� (Q� HIIHW�� EHDXFRXS� GH�SHUVRQQHV� SHQVHQW� TXH� F
HVW� OD� V HXOH� PDQLqUH�G
XWLOLVHU� FHWWH� LQVWLWXWLRQ� MXGLFLDLUH� SRXU� OH� ELHQ�FRPPXQ�� SRXU� TX
HOOH� PpULWH� O
DSSHOODWLRQ� � -XVWLFH��GHV�0LQHXUV�
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(ULF�)��0DOORQJD
/
+RQRUDEOH�1LPID�9LOFKHV��OD�MXJH�OD�SOXV�pPLQHQWH�GHV�7ULEXQDX[�GH� OD�)DPLOOH�� D�GpGLp� VD�YLH�j�DLGHU�OHV� HQIDQWV� SKLOLSSLQV�� (Q� UpXQLVVDQW� XQ� JURXSH�G
DYRFDWV�� WUDYDLOOHXUV� VRFLDX[�� SURIHVVLRQQHOV� GH� OD�VDQWp�PHQWDOH��HW�GH�WU DYDLOOHXUV�EpQpYROHV�SRXU�VRQ�SURJUDPPH� &$6$�*$/� �&RXUW� $SSRLQWHG� 6SHFLDO�$GYRFDWHV�*XDUGLDQ� $G� /LWHP� � $YRFDWV� 6SpFLDX[�HW�*DUGLHQV�$G� /LWHP� QRPPpV� SDU� OH� 7ULEXQDO��� OD�-XJH�9LOFKHV�D�JDOYDQLVp�XQH�YLVLRQ�FRQWHQXH�GDQV�OD�/RL� &RQWUH� OHV�0DXYDLV� 7UDLWHPHQW V� G
(QIDQWV� �5$������� HW� OH� &RGH� 3RXU� OH� %LHQ �ÇWUH� G
(QIDQWV� HW�G
$GROHVFHQWV��3'�������'HSXLV�������OHV�MXJHV�VRQW�REOLJpV�GH�QRPPHU�GHV�*DUGLHQV�$G�/LWHP�SRXU�OHV�FDV�FRQFHUQDQW�GHV�HQIDQWV��0DLV� O
KRQRUDEOH� MXJH�D�PLV� VXU� SLHG� WRXW� XQ� V\VWqPH� SRXU� UHQIR UFHU� OH�WUDLWHPHQW�SOXV�MXVWH�GDQV�O
HQYLURQQHPHQW�MXGLFLDLUH�HW�KRUV�GH�FH�UpJLPH�
$YHF� GHV� &$6$�*$/V� VSpFLDOHPHQW� IRUPpV�� RQ�HQYLVDJH� TXH� OHV� -XJHV� GH� OD� )DPLOOH� FKHUFKHURQW�GpVRUPDLV�OHV�FRQVHLOV�HW�O
DVVLVWDQFH�GH�FHV�JDUGLHQV�HQ�FH�TXL�FRQFHUQH�OH�Gp URXOHPHQW�GHV�SURFpGXUHV��HW�OD� JDPPH� GH� PHVXUHV� j� RUGRQQHU� HW� GH� SRXYRLUV� j�XWLOLVHU�� DILQ� GH� SURWpJHU� O
HQIDQW� GH� VWUHVV� HW�WUDXPDWLVPHV�XOWpULHXUV��2Q�D�FRQoX�FH�V\VWqPH�SRXU�PLQLPLVHU� OHV� HIIHWV� QpIDVWHV� GH� O
LQWHUYHQWLRQ�MXGLFLDLUH� VXU� OHV�HQIDQWV�� VX UWRXW� OHV�HQIDQWV� HQ�EDV�kJH�� VDQV� WRXWHIRLV� {WHU� O
LQGpSHQGDQFH� HW�O
LPSDUWLDOLWp�GHV�MXJHV��2Q�SHXW�pJDOHPHQW�DFFpOpUHU�OHV� SURFpGXUHV� DYHF� O
DVVLVWDQFH� GHV� &$6$�*$/V��FRPSWH� WHQX�GX� IDLW�TXH� OHV�UHWDUGV�RQW� WRXMRXUV� pWp�QXLVLEOHV� DX[� HQIDQWV� TXL� GRLYHQW ODQJXLU� GDQV� GHV�LQVWLWXWLRQV� RX� SULVRQV� KRVWLOHV� HQ� DWWHQGDQW� OHXU�SURFqV�
/D� /RL� SUpYRLW� TXH� OHV� &$6$�*$/V� VRQW� REOLJpV�G
H[SOLTXHU� OH� SURFHVVXV� OpJDO� j� XQ� HQIDQW�� ,OV�GRQQHQW� GHV� FRQVHLOV� DX[� MXJHV� VXU� OD� FDSDFLWp� GH�O
HQIDQW�GH�FRPSUHQGUH�OD�SURFpGXU H�HW�OHV�TXHVWLRQV�SRVpHV�� GRQQHU� GHV� FRQVHLOV� DX[� SURFXUHXUV� VXU� OD�FDSDFLWp� GH� O
HQIDQW� GH� FRRSpUHU�� DVVLVWHU� j� WRXV� OHV�

SURFqV� HW� FRRUGRQQHU� GHV� DFWLRQV� DGPLQLVWUDWLYHV� HW�MXGLFLDLUHV� VLPXOWDQpHV� TXL� FRQFHUQHQW� O
HQIDQW�� ¬�PRQ� VHQV�� OHV� &$6$�*$/V� GRLYHQ W� DGRSWHU� XQH�SRVLWLRQ� SURDFWLYH�� HQ� YXH� GH� OHXUV� SRVLWLRQV�VSpFLDOHV�HQ�WDQW�TX
DJHQWV�MXGLFLDLUHV��TXDQG�LO�V
DJLW�GH�GRQQHU�GHV�FRQVHLOV�DX�WULEXQDO�VXU�OD�PDQLqUH�GH�WUDLWHU�O
DIIDLUH�HW�O
pODERUDWLRQ�GHV�PHVXUHV�j�SUHQGUH�VXU� OD� EDVH� GH� O
pYDOXDWLRQ� G H� O
HQIDQW�� 3XLVTX
LOV�UHSUpVHQWHQW� OHV� LQWpUrWV� GH� O
HQIDQW� DX� WULEXQDO�� OD�SUpVHQFH� GHV� &$6$�*$/V� SHQGDQW� WRXV� OHV� SURFqV�VHUDLW� SDUWLFXOLqUHPHQW� XWLOH�� 7RXWHV� OHV� DJHQFHV�� \�FRPSULV� '6:'�� GHV� SURIHVVLRQQHOV� GH� OD� VDQWp� HW�GHV� LQVWLWXWLRQV� PpGLFDOHV�� HW� OH� %XUHDX� GH� JHVWLRQ�GHV�3ULVRQV�HW�GH�3ROLWLTXH�3pQDOH��%-03���GHYUDLHQW�VDYRLU� TXH� OHV�&$6$�*$/V�RQW� OH�GURLW�G
DFFpGHU�j�WRXV�OHV�GRVVLHUV�TXL�FRQFHUQHQW�O
HQIDQW�TX
LOV�DLGHQW�
2Q� SHXW� SUpYRLU� GHV� GLIILFXOWpV�� FDU� OHV� GLYHUVHV�LQVWLWXWLRQV� RQW� OHXUV� S URSUHV� UqJOHV� pWKLTXHV�� ¬�'DYDR� &LW\�� SDU� H[HPSOH�� LO� \� D� HX� GHV� HQQXLV�PLQHXUV� HQWUH� XQH� DJHQFH� DFFUpGLWpH� SRXU� OD�SURWHFWLRQ� GHV� HQIDQWV� HW� XQH� LQVWLWXWLRQ� PpGLFDOH�TXDQG� XQ� WUDYDLOOHXU� VRFLDO� D� SKRWRFRSLp� OH� GRVVLHU�PpGLFDO� G
XQ� HQIDQW� PDOWUDLWp�� 6HORQ� OHV� PpGHFLQV��OHV� GRVVLHUV� PpGLFDX[� VRQW� FRQILGHQWLHOV�� 3RXUWDQW��FHV�GRVVLHUV�pWDLHQW�GHVWLQpV�DX[�WUDYDLOOHXUV�VRFLDX[��DILQ� TXH� FHV� GHUQLHUV� SXLVVHQW� IDLUH� XQH� pYDOXDWLRQ�JOREDOH� HQ� SUpSDUDQW� OHXU� UDSSRUW� VXU� O
DIIDLUH� SRXU�OHV� DXWRULWpV� MXGLFLDLUHV�� &H UWHV�� WRXV� OHV�SURIHVVLRQQHOV� TXL� WUDYDLOOHQW� DYHF� GHV� HQIDQWV� RQW�SULV� OH�PrPH� HQJDJHPHQW� j� SURWpJHU� OHV� HQIDQWV�� HW�OHXU� SDUWLFLSDWLRQ� j� O
HQWUDLGH� HQWUH� OHV� DJHQFHV�G
DVVLVWDQFH� VRFLDOH� HVW� LQGLVSHQVDEOH� SRXU� DVVXUHU�O
LQWpUrW� VXSpULHXU� GHV� HQIDQWV�� ,O� QH� GRLW� \� DYRLU�DXFXQH� ULYDOLWp� SURIHVVLRQQHOOH� HW� DXFXQH� DQLPRVLWp�SDUPL�OHV�SURIHVVLRQQHOV�DX�VHUYLFH�GHV�HQIDQWV�
/D� FRQILGHQWLDOLWp� HVW� XQH� TXHVWLRQ� FOp� GDQV� OH�GRPDLQH�GH� OD�SURWHFWLRQ�GHV� HQIDQWV��'HV� RSLQLRQV�GLIIpUHQWHV� HW� WUqV� IHUPHV� VRQW� H[SULPp HV� SDU� OHV�SURIHVVLRQQHOV�HW�SDU�OH�SXEOLF��'
XQH�SDUW��RQ�DYDQFH�
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O
DUJXPHQW� TXH� OHV� LQIRUPDWLRQV� VRQW�SDUWDJpHV� WURS�OLEUHPHQW��'
DXWUH�SDUW��RQ�FURLW�TX
XQH�LQWHUSUpWDWLRQ�WURS� VWULFWH� GH� OD� FRQILGHQWLDOLWp� ODLVVH� OHV� HQIDQWV�VDQV� SURWHFWLRQ�� 'HV� GLOHPPH V� VXUYLHQQHQW�pJDOHPHQW� TXDQG� GHV� LQIRUPDWLRQV� REWHQXHV� HW�SDUWDJpHV�SRXU�GHV�UDLVRQV�WKpUDSHXWLTXHV�SRXUUDLHQW�DERXWLU�j�GHV�SRXUVXLWHV�SpQDOHV��XQH�RSWLRQ�TXL�SHXW�SURYRTXHU� XQH� FHUWDLQH� PpILDQFH� DXSUqV� GX�SHUVRQQHO� PpGLFDO�� %LHQ� TX
LO� H[LVWH� GHV� RSLQLRQ V�GLIIpUHQWHV� HW� GHV� REMHFWLIV� YDULpV�� OD� SOXSDUW� GHV�FRGHV� GH� FRQILGHQWLDOLWp� SURIHVVLRQQHOOH� SHUPHWWHQW�GH�UpYpOHU�GHV�LQIRUPDWLRQV�VDQV�SHUPLVVLRQ�GDQV�OHV�FDV�R��RQ�VRXSoRQQH�XQ�GDQJHU�TXL�PHQDFH�G
DXWUHV�SHUVRQQHV�� FH� TXL� HVW� FHUWDLQHPHQW� OH� FDV� TXDQG LO�V
DJLW�GH�PDXYDLV� WUDLWHPHQWV�G
HQIDQWV��/H�PDLQWLHQ�GH� OD� FRQILGHQWLDOLWp�� GDQV� OD� SOXSDUW� GHV�FLUFRQVWDQFHV�� SHXW� pTXLYDORLU� j�PDLQWHQLU� OH� VHFUHW��HW�GRQF�j�SHUSpWXHU�OHV�PDXYDLV�WUDLWHPHQWV�
'H�PrPH��LO�IDXW�FKHUFKHU�XQ�DFFRUG�PXWXHO�HQWUH�OH�SDUTXHW�HW�O
DYRFDW�GH�OD�GpIHQVH��TXL�VHUD�VDOXWDLUH�j�O
HQIDQW� YLFWLPH� RX� j� O
HQIDQW� GpOLQTXDQW�� &HV�GLIILFXOWpV� VRQW� PLQLPLVpHV� SDU� OD� VpOHFWLRQ� GH�SHUVRQQHO� VSpFLDOLVp� TXL� VXELUD� XQH� IRUPDWLRQ�

DSSURSULpH� VXU� OD� FRRSpUDWLRQ� HQWUH� OHV� DJHQFHV�� ,O�IDXW�HQ�PrPH�WHPSV�WUDLWHU�OHV�SUREOqPHV�PXWXHOV�HW�pWHQGUH� OHXU� UpVHDX� HQ� JpQpUDQW� OD� FRQILDQFH� SDUPL�OHV� GLYHUV� SURIHVVLRQQHOV�� /
pWDEOLVVHPHQW� GH�PpWKRGHV� GH� FRRSpUDWLRQ� PXWXHOOH� HQWUH� OHV� GHX[�DJHQFHV� HVW� LQGLVSHQVDEOH�� DX �GHOj� G
XQ� LQWHUYLHZ�FRQMXJXp� GHV� HQIDQWV YLFWLPHV�� 0DLV� OHV� GHX[�DJHQFHV�GHYUDLHQW�VH�PHWWUH�G
DFFRUG�VXU�O
DSSOLFDWLRQ�GHV� SURFpGXUHV� SRXU� GHV� HQTXrWHV� PHQpHV� HQWUH�DJHQFHV��SRXU�JDUDQWLU�XQH�SODQLILFDWLRQ�DGpTXDWH�HW�XQH� FRQVXOWDWLRQ� FRPSOqWH� j� WRXWHV� OHV� pWDSHV� GH�WRXWH�HQTXrWH�
eWDQW� GRQQp� TXH� OH� V\VWqPH�&$6$�*$/� D� GpMj� pWp�ODQFp�� QRXV� SUpYR\RQV� GHV� GLIILFXOWpV� SUpOLPLQDLUHV�HQWUH�FHV�JDUGLHQV�HW�G
DXWUHV�SURIHVVLRQQHOV��3XLVTXH�OH� V\VWqPH� GH� SURWHFWLRQ� GHV� HQIDQWV� HVW� FHQVp�SURWpJHU� WRXV� OHV� HQIDQWV� SKLOLSSLQV�� OH� SURJUDPPH�GHYUDLW� rWUH� GXSOLTXp� GDQV� WRXV� OHV�7ULEXQDX[�GH� OD�-XJH� 1LPID� 9LOFKHV�� FDU� RQ� SUpYRLW� TXH� VRQ�SURJUDPPH� SURILWHUD� GpVRUPDLV� j� O
KXPDQLWp�� 1RXV�DYRQV� EHVRLQ� GH� MXJHV� FRPPH�HOOH� GDQV�QRWUH�&RXU�6XSUrPH��FDU�HOOH�RFFXSH�XQH�SODFH�GH�FKRL[�GDQV�OHV�F°XUV�GH�QRV�HQIDQWV�

&HW�DUWLFOH�D�SDUX�SRXU�OD�SUHPLqUH�IRLV�GDQV�OH�MRXUQDO�0DQLOD�7LPHV GX��� MXLOOHW������-H�UHPHUFLH�OH�5pGDFWHXU�SRXU�OD�SHUPLVVLRQ�GH�OH�UHSURGXLUH�LFL��:*0F&
81(�'$7(�3285�9275(�$*(1'$/(6�'52,76�'(�/
(1)$17�

(7�/(6�),//(6�"6,21��68,66(GX����DX����RFWREUH�����&217$&7(=��,QVWLWXW�,QWHUQDWLRQDO�GHV�'URLWV�GH�O¶(QIDQW��,'(�&DVH�SRVWDOH�������&+������6LRQ���� 6XLVVH�7pO������������������������)D[�����������������������(PDLO��� LGH#LXNE�FK
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6(0,1$,5(�'(�<$281'e0LFKHO�/DFKDW
2UJDQLVDWLRQ

'X ���DX����QRYHPEUH�������O¶,QVWLWXW�,QWHUQDWLRQDO�GHV� 'URLWV� GH� O¶(QIDQW� �,'(�� GH� 6LRQ� HQ� 6XLVVH� HW�O¶$VVRFLDWLRQ� 7XQLVLHQQH� GHV� 'URLWV� GH� O¶(QIDQW��$78'(���HQ�pWURLWH�FROODERUDWLRQ�DYHF�OH�0LQLVWqUH�GHV� $IIDLUHV� VRFLDOHV� DX� &DPHURXQ� �0,1$6���O¶$JHQFH� ,QWHUJRXYHUQHPHQWDOH� GH� OD� )UDQFRSKRQLH��$,)��� OD� 'LUHFWLRQ� GX� 'pYHORSSHPHQW� HW� GH� OD�&RRSpUDWLRQ� HQ� 6XLVVH� �''&��� O¶81,&()�$IULTXH��HW� DYHF� OH� FRQFRXUV� GH� O¶$VVRFLDWLRQ� ,QWHUQDWLRQDOH�GHV� 0DJLVWUDWV� GH� OD� -HXQHVVH� HW� GH� OD� )DPLOOH��$,0-)�� RQW� RUJDQLVp� XQ� VpPL QDLUH� VXU� OH� WKqPH�³/HV� 'URLWV� GH� O¶(QIDQW� $IULFDLQ� HW� /XWWH� FRQWUH� OD�3DXYUHWp´�
&H� VpPLQDLUH� V¶HVW� WHQX� DX� 3DODLV� GHV� &RQJUqV� GH�<DRXQGp�HW�D�pWp�VXLYL�SDU�XQH�FHQWDLQH�GH�SHUVRQQHV�YHQDQW�GH����SD\V�HW�LVVXHV�GH�WRXWHV�OHV�SURIHVVLRQV�°XYUDQW� SRXU� OD� FDXVH� GH� O¶HQIDQW�� HQ� SDUWLFXOLHU�GDQV�OHV�GRPDLQHV�GH�OD�VDQWp��GH�O¶pGXFDWLRQ�HW�GH�OD�SURWHFWLRQ�� 3OXVLHXUV� SHUVRQQDOLWpV� �0LQLVWUHV� HQ�FKDUJH� RX� DQFLHQV�� $PEDVVDGHXUV�� RQW� SDUWLFLSp�DFWLYHPHQW DX[�GpEDWV�HW�RQW�DSSRUWp�XQ�VRXWLHQ�VDQV�IDLOOH�j�OD�SURWHFWLRQ�GH�O¶HQIDQFH�
'U� %HUQDUG� &RPE\�� 3UpVLGHQW� GH� O¶,8.%� �,QVWLWXW�8QLYHUVLWDLUH� .XUW� %|VFK�� HW� GH� O¶,'(�� RXWUH� OHV�FRQWDFWV�SHUVRQQHOV�HW�RIILFLHOV� LQKpUHQWV� j�FH�JHQUH�GH� UHQFRQWUH�� V¶HVW� H[SULPp� ORUV� GHV� FpUpPRQLHV�G¶RXYHUWXUH� HW� GH� FO{WXUH�� ,O� D� GRQQp XQ� DSHUoX� GX�VLWH� ZHE� GH� O¶,'(� ³ ZZZ�FKLOGVULJKWV�RUJ ´� HW� D�SUpVLGp�OD�VpDQFH�GX����QRYHPEUH�/H� MXJH� 0LFKHO� /DFKDW�� WUpVRULHU� GH� O¶$,0-)� HW�PHPEUH�GH�O¶,'(��D�RIILFLp�HQ�TXDOLWp�GH�PRGpUDWHXU�GDQV� O¶DWHOLHU� ³6DQWp´� HW� D� SUpVHQWp� OHV� REMHFWLIV� GH�O¶$,0-)��WRXW�HQ�UHFUXWDQW�GH�QRXYHDX[�PHPEUHV�0�� $QGUp� 'XQDQW�� &RQVXOWDQW� HQ� -XVWLFH� GHV�0LQHXUV�HW�DQFLHQ�SUpVLGHQW�GH�O¶$,0-)��D�DVVXPp�OD�GLUHFWLRQ�GX�VpPLQDLUH�0PH� $OH[DQGUD� 3ULQFH�� 6HFUpWDLUH� GH� O¶,'(�� D�SDUWLFLSp�DFWLYHPHQW�j�O¶RUJDQLVDWLRQ�GX�VpPLQDLUH� HW�D�UpJOp�WRXV�OHV�GpWDLOV�WHFKQLTXHV�
8QH�IRUWH�GpOpJDWLRQ�GH�O¶$78'(��FRQGXLWH�SDU�VRQ�3UpVLGHQW� 1DGKLU� +DPDGD� HW� O¶HIILFDFH� WUpVRULHU�

-DPHOHGGLQH� .KHPDNKHP� HW� VRXWHQXH� GH� IDoRQ�UHPDUTXDEOH�SDU�O¶$PEDVVDGH�GH�7XQLVLH�j�<DRXQGp��D�FRQWULEXp�GDQV� WRXV� OH V�GRPDLQHV�DX�VXFFqV�GH�FH�VpPLQDLUH�
(QILQ�� OD� SDUWLFLSDWLRQ� WUqV� DFWLYH� GH� O¶$JHQFH�,QWHUJRXYHUQHPHQWDOH� GH� OD� )UDQFRSKRQLH�� TXL� D�QRWDPPHQW� DVVXPp� OD� UHVSRQVDELOLWp� GX� UDSSRUW� GH�WRXV�OHV�DWHOLHUV��D�pWp�SDUWLFXOLqUHPHQW�DSSUpFLpH�
&RQWHQX
&H� VpPLQDLUH� YLVDLW�� G¶XQH� SDUW�� j� SURPRXYRLU� DX�&DPHURXQ� HW� GDQV� OHV� SD\V� DIULFDLQV� IUDQFRSKRQHV�XQH�FXOWXUH�GHV�'URLWV�GH� O¶(QIDQW��SDUWLFXOLqUHPHQW�HQ�FH�TXL�FRQFHUQH�OHV�GURLWV�j�OD�VDQWp��j�O¶pGXFDWLRQ�HW� j� OD� SURWHFWLRQ�� '¶DXWUH� SDUW�� OH� VpPLQDLUH�FKHUFKDLW�j� IDYRULVHU�O¶pFKDQJH�GHV�H[SpULHQFHV�GDQV�FHV�GRPDLQHV�DILQ�GH� OXWWHU�FRQWUH� OD�SDXYUHWp�HW�GH�WURXYHU�GHV�VROXWLRQV�j�FH�SUREOqPH�HQGpPLTXH�
/D� SUHPLqUH� VHVVLRQ�GX� VpPLQDLUH� D� pWp� UpVHUYpH� DX�GLVFRXUV� LQDXJXUDO� GX� 3URI�� 6pYHULQ� &HFLO� $EHJD��(QVXLWH�RQ� D�SURFpGp�j�XQH� DSSURFKH� WKpRULTXH�GHV�GURLWV� DX� ELHQ�rWUH� GH� O¶HQIDQW�� VDQWp�� pGXFDWLRQ� HW�SURWHFWLRQ�HW�HQILQ�DX�WKqPH�GH�OD�SDXYUHWp��REVWDFOH�DX[�GURLWV�GH�O¶HQIDQW�DIULFDLQ��7RXWHV�FHV�TXHVWLRQV�RQW� pWp� WUDLWpHV� HQ� UHJDUG� GH� OD� &RQYHQWLRQ� GHV�1DWLRQV�8QLHV�GHV�'URLWV�GH�O¶(QIDQW�HW�GH�OD�&KDUWH�$IULFDLQH�GHV�'URLWV�GH�O¶(QIDQW�
/H�GHX[LqPH�MRXU��OHV�H[SHUWV�RQW�DSSURFKp�GH�IDoRQ�SUDJPDWLTXH�HW�VRXV�O¶DQJOH�GH�OD�SDXYUHWp��OHV�GURLWV�j�OD�
VDQWp ��VRLQV�GH�OD�VDQWp�SULPDLUH�HW�VRLQV�SUpYHQWLIV��VHUYLFHV�PpGLFDX[�HW�GH�UpDGDSWDWLRQ��LQIRUPDWLRQ�GH�OD� SRSXODWLRQ�� GLPLQXWLRQ� GH� OD� PRUWDOLWp� LQIDQWLOH��DEROLWLRQ�GHV�SUDWLTXHV�WUDGLWLRQQHOOHV�SUpMXGLFLDEOHV�j�OD�VDQWp�pGXFDWLRQ��VFRODULVDWLRQ��VRFLDOLVDWLRQ��HQUDFLQHPHQW�FXOWXUHO�SURWHFWLRQ�� YXOJDULVDWLRQ�� SURWHFWLRQ� IDPLOLDOH��VRFLDOH� HW� MXULGLTXH�� SURWHFWLRQ� FRQWUH� OHV� DEXV ��VpYLFHV� FRUSRUHOV�� PDULDJHV� SUpFRFHV�� WUDYDLO� GHV�HQIDQWV��WUDILF�GHV�HQIDQWV��DEXV�VH[XHOV�
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/HV� �� DWHOLHUV� �VDQWp�� pGXFDWLRQ�� SURWHFWLRQ� HW�SDXYUHWp��RQW�HQILQ�SHUPLV�XQ�DSSURIRQGLVVH PHQW�GH�OD� SUREOpPDWLTXH� GH� O¶HQIDQW� DIULFDLQ� HW� DSSRUWp��G¶XQH� SDUW�� GHV� UpSRQVHV� SRQFWXHOOHV� TXL� GHYUDLHQW�rWUH� XWLOHV� j� OD� SRXUVXLWH� GH� OD� UpIOH[LRQ� HW�� G¶DXWUH�SDUW��GHV�PHVXUHV�FRQFUqWHV�TXL�GHYUDLHQW�DPpOLRUHU��j�WUqV�EUqYH�pFKpDQFH��OH�VRUW�GHV�HQID QWV�DIULFDLQV�
5HFRPPDQGDWLRQV�HW�DFWHV�FRQFUHWV
/HV� UHFRPPDQGDWLRQV� SUpSDUpHV� SDU� OH� 'LUHFWHXU�$QGUp�'XQDQW�HW�DSSURXYpHV�SDU�WRXV�OHV�SDUWLFLSDQWV�DX� VpPLQDLUH� VRQW� GLVSRQLEOHV� VXU� OH� VLWH� ZHE� GH�O¶,'(��ZZZ�FKLOGVULJKWV�RUJ��
'HX[� DFWHV� FRQFUHWV� RQW� p Wp� UpDOLVpV� j� OD� ILQ� GX�SUpVHQW�VpPLQDLUH�
/D�'pFODUDWLRQ� GH�<DRXQGp�� VRLW� OD� FUpDWLRQ� G¶XQ�³&ROOHFWLI� $IULFDLQ� GHV� 21*� SRXU� OHV� 'URLWV� GH�O¶(QIDQW´�
/¶HQUHJLVWUHPHQW� GH� ³O¶K\PQH� j� O¶HQIDQFH´�FRPSRVp�HW� LQWHUSUpWp�j� O¶RFFDVLRQ�GX�VpPLQDLUH�SDU�OH�FKDQWHXU�$EWXUR�%HQLWR�
/¶,'(�� GDQV� XQ� EXW� GH� VROLGDULWp� j� O¶pJDUG� GHV�HQIDQWV� G¶$IULTXH� HW� GX� PRQGH�� D� VRXWHQX�ILQDQFLqUHPHQW� OD� SURGXFWLRQ� HW� OD� GLIIXVLRQ� GH� FH�FKDQW�TXL�D�HQIODPPp�WRXV�OHV�VpPLQDULVWHV�
'LYHUV
D� /H�'U�&RPE\�HW�OH�-XJH�/DFKDW�RQW�QRXp�FRQW DFW�DYHF� SOXVLHXUV� JURXSHV�� DVVRFLDWLRQV� HW� RUJDQLVPHV�°XYUDQW� SRXU� OH� ELHQ�rWUH� GH� O¶HQIDQW� FDPHURXQDLV��,OV� RQW�QRWDPPHQW�SULV� FRQQDLVVDQFH�GX�3URJUDPPH�G¶eGXFDWLRQ� )DPLOLDOH� �(0,'$�� pODERUp� SDU� 00��*DEULHO� 1LFROH�� 'LGLHU� 2QJXHQH� HW� &ODXGH� 2OLYLHU�%DJQHNHQ��HW�GX�7UDYDLO�GH�O¶pGXFDWHXU�GH�UXH�(WHPH�1G]DQD��&KHI�GH�6HUYLFH�GH�OD����$LUH�pGXFDWLYH�GH�

<DRXQGp��DXSUqV�GX�0LQLVWqUH�GHV�$IIDLUHV�VRFLDOHV��/D� GLIIXVLRQ� GHV� DFWLYLWpV� GpSOR\pHV� SDU� FHV�GLIIpUHQWHV� LQVWDQFHV� VRFLDOHV� VHUD� HIIHFWXpH� SDU� OH�ELDLV�GH�OD�SODWH�IRUPH�GH�O¶,'(�
E� /H�'U�&RPE\��OH�-XJH�/DFKDW�HW�0PH�3ULQFH�RQW�UHQFRQWUp� OD� GpOpJDWLRQ� GH� %XUNLQD� )DVR�� FRQGXLWH�SDU�OH�0LQLVWUH�GH�O¶$FWLRQ�6RFLDOH�HW�GH�OD�6ROLGDULWp�1DWLRQDOH�� 0�� *LOEHUW� 2XHGUDRJR�� HQ� YXH� GH� OD�SUpSDUDWLRQ� GX� SURFKDLQ� VpPLQ DLUH�� TXL� DXUD� OLHX� j�2XDJDGRXJRX�� GX� ��� DX� ��� MXLQ� ������ HW� TXL� DXUD�SRXU� WKqPH�� ³'URLWV� GH� O¶(QIDQW� HW� ([FOXVLRQ�6RFLDOH´�
F� 0��'XQDQW��ILGqOH�j�VRQ�KDELWXGH��D�PXOWLSOLp�OHV�FRQWDFWV�DYHF�OHV�UHSUpVHQWDQWV�GH�WRXV�OHV�SD\V��3DU�VD�JUDQGH�H[SpULHQFH�GDQV�OH�'URLW�GHV�(QIDQWV�HW�VHV�FRQQDLVVDQFHV� GH� O¶$IULTXH�� LO� D� FRQWULEXp�DYDQWDJHXVHPHQW�j�GRQQHU�XQH�LPDJH�WUqV�IDYRUDEOH�GH�O¶,'(�
G� 0PH�3ULQFH��SDU�VRQ�VHQV�DLJX�GH�O¶RUJDQLVDWLRQ��D�HIILFDFHPHQW�VRXWHQX�OHV�PHPEUHV�GH�OD�GpOpJDWLRQ�KHOYpWLTXH�
H� (QILQ�� OD� FROODERUDWLRQ� ,'(� � $78'(� GDQV� OD�FRQFHSWLRQ� HW� O¶RUJDQLVDWLRQ� GH� FH� VpPLQDLUH� D� pWp�HQFRUH�XQH�IRLV�GpFLVLYH�
&RQFOXVLRQ
*OREDOHPHQW�� OH� VpPLQDLUH� GH� <DRXQGp� D� pWp� WUqV�ELHQ�RUJDQLVp��/¶HIIRUW�H[WUDRUGLQDLUH�GpSOR\p�SDU�OD�0LQLVWUH� GHV� $IIDLUHV� 6RFLDOHV�� 0PH� 0DULH�0DGHOHLQH�)RXGD��GXUDQW�WRXW�OH�VpPLQDLUH��GRLW�rWUH�VDOXp� HW� O¶DFFXHLO� FDPHURXQDLV� SDUWLFXOLqUHPHQW�FKDOHXUHX[�UHOHYp�
<DRXQGp��OH��������
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35,;�9(,//$5'�&<%8/6.,�����
/¶$VVRFLDWLRQ� )RQGV� 9HLOODUG�&\EXOVNL�� D� FRPPH� EXW�� QRWDPPHQW�� GH� UpFRPSHQVHU� GHV� WUDYDX[�SDUWLFXOLqUHPHQW� 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�SURFpGp�j�XQ�SDUWDJH�HQWUH�HX[��VDQV�TXH OH�PRQWDQW�WRWDO�GHV�SUL[�QH�VRLW�PRGLILp� 6LRQ��QRYHPEUH������

9(8,//(=�127(5��/$�'$7(�/,0,7(�3285�/(6�&$1','$785(6�(67�3$66e(�
/(�*$*1$17�6(5$�$1121&e�$8�&21*5Ê6�021',$/

¬�0(/%2851(�'8����$8����2&72%5(������
$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
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%,//(7�'8�75(625,(5
$X����������� OD� IRUWXQH�GH�QRWUH�DVVRFLDWLRQ�V¶pOHYDLW� j� SOXV�GH�&+)������������/H����GpFHPEUH�������HOOH�pWDLW�G¶HQYLURQ�&+)���������� ��GRQF�XQH�GLPLQXWLRQ�GH�SOXV�GH�&+)��������� � �
&HV� FKLIIUHV�PHWWHQW� pYLGHPPHQW� OH� WUpVRULHU� HQ� DOHUWH�� FH� G¶DXWDQW� SOXV� TXH� OHV� HIIRUWV� IRXUQLV� SDU� OH�%XUHDX� GDQV� OD� UHFKHUFKH� GH� QRXYHDX[�PHPEUHV�� VHXOH� UHVVRXUFH� ILQDQFLqUH� GH� O¶$,0-)�� QH� VRQW� SDV�UHVWpV� YDLQV�� SXLVTXH� OHV� FRWLVDWLRQV� QDWLRQDOHV� HW� LQGLYLGXHOOHV� RQW� SDVVp�GH�&+)�������� ��� HQ������� j�SOXV�GH�&+)���������� j�OD�ILQ�������VRLW�XQH�DXJPHQWDWLRQ�GH�SOXV�GH�&+)����� �����
+RUPLV� TXHOTXHV� SHWLWV� IUDLV� DGPLQLVWUDWLIV� OLpV� DX� VHFUpWDULDW� GX� %XUHDX�� VHXOHV� OHV� FKURQLTXHV�VHPHVWULHOOHV�ILJXUHQW�GDQV�OD�FRORQQH�³GpSHQVHV´��/D�FRQIHFWLRQ�HW�O¶HQYRL�GH�FH�GRFXPHQW�UHSUpVHQWHQW�DXMRXUG¶KXL�XQH�VRPPH�WUqV�LPSRUWDQWH��(Q�HIIHW� VL��HQ�������OD�IDFWXUH�GHV�FKURQLTXHV�V¶pOHYDLW�j�XQ�SHX�SOXV�GH�&+)�����������HOOH�V¶HVW�FKLIIUpH��HQ�������j�&+)��������� � �
0DOJUp�FHWWH�DXJPHQWDWLRQ�VHQVLEOH�GX�FR�W�GH�OD�&KURQLTXH��OH�QRXYHDX�IRUPDW�GH������V¶LPSRVH�VDQV�FRQWHVWH�� (Q� HIIHW�� OD� &KURQLTXH� HVW� OD� SULQFLSDOH� VRXUFH� G¶LQIRUPDWLRQ� GH� QRWUH� DVVRFLDWLRQ�LQWHUQDWLRQDOH��'H�SOXV�HOOH�HVW��DX[�GLUHV�GH�WRXV�FHX[�TXL�OD�OLVHQW��UHPDUTXDEOH��$LQVL��OD�YRORQWp�IHUPH�GX�%XUHDX�HVW�GH�OD�GLIIXVHU�SDUWRXW�GDQV�OH�PRQGH�
,O�\�D�GRQF� OLHX�GH� WURXYHU G¶DXWUHV� UHVVRXUFHV� ILQDQFLqUHV�TXL�SHUPHWWURQW�GH�SRXUVXLYUH�QRWUH�DFWLYLWp�G¶LQIRUPDWLRQ�� -H� YRXV� SURSRVH�� FKHUV� DPLV� GH� O¶$,0-)�� GH� SDUWLU� j� OD� UHFKHUFKH� GH� SDUUDLQV� �SDU�H[HPSOH��XQ�JUDQG�SDUUDLQ�j�&+)��������� � RX���RX���SDUUDLQV�j�&+)��������� �����������FKDFXQ��SHQGDQW���RX���DQV��DYHF�SRXU�UpFRPSHQVH�OHXU�QRP�RX�OHXU�VLJOH�VXU�OD�&KURQLTXH��HW�GH�PH�OH�IDLUH�VDYRLU��9RXV�VDYH]�DXVVL�TXH�QRWUH�%XUHDX�D�GpFLGp�GH�IRUPHU�GHV�FRPLWpV�SRXU�DXJPHQWHU�O¶HIILFDFLWp�GH�QRWUH�WUDYDLO��6L�YRXV�DYH]�GHV�LGpHV� VL�YRXV�DLPH]�OHV�FRQWDFWV�HW�VL�QRWUH�DVVRFLDWLRQ�YRXV�WLHQW�j�F°XU��YRXV�SRXYH]�VDQV�DXWUH�IDLUH�SDUWLH�GX�FRPLWp�GHV�ILQDQFHV�HW�GHV�DGKpVLRQV��FRPLWp�TXH�M¶DL�O¶KRQQHXU�GH�SUpVLGHU�
0HUFL�j�WRXV�GH�YRWUH�SUpFLHXVH�FROODERUDWLRQ�HW�DX�SODLVLU�GH�YRXV� OLUH�SRXU�GH�ERQQHV�QRXYHOOHV�
0LFKHO�/DFKDW7UpVRULHU�GH�O¶$,0-))ULERXUJ�6XLVVH
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&200(17�0,(8;�3/$1,),(5�126�352*5$00(6�'(&21)e5(1&(6�(7�'(�6e0,1$,5(6"81(�'(0$1'(�'
,1)250$7,21
$95,/�&$/'(5&R�3UpVLGHQWH��&RPLWp�GHV�6pPLQDLUHV��&RRUGLQDWULFH�$QJORSKRQH

/
pGXFDWLRQ� FRQVWLWXH� XQ� GHV� U{OHV� SULQFLSDX[� GH�O
$VVRFLDWLRQ�� 1RXV� FKHUFKRQV� j� LQIRUPHU� OHV�PHPEUHV�HW�DXWUHV�SHUVRQQHV�LQWpUHVVpHV�DX[�HQIDQWV�VXU� OHV� GHUQLHUV� GpYHORSSHPHQWV� HW� OHV� TXHVWLRQV�G
DFWXDOLWp�� 8QH� PDQLqUH� LPSRUWDQWH� GH� OH� IDLUH� HVW�O
RUJDQLVDWLRQ� GH� VpPLQDLUHV� HW� GH� FRQIpUHQFHV��8QH�FDUDFWpULVWLTXH� XQLTXH� GH� O
$VVRFLDWLRQ� HVW� QRWUH�FDSDFLWp� GH� UHVWHU� j� MRXU� GHV� GpYHORSSHPHQWV� GDQV�WRXWHV� OHV� UpJLRQV� GX�PRQGH� HW� WRXV� OHV� FRQWLQHQWV��PDOJUp�OHV�EDUULqUHV�OLQJXLVWLTXHV�
1RWUH� 3UpVLGHQW �� /XFLHQ� %HDXOLHX�� D� HX� UpFHPPHQW�XQH�H[FHOOHQWH�LGpH�SRXU�DLGHU�j�UHQGUH�SOXV�HIILFDFH�WRXW� FH� SURFHVVXV�� ,O� D� SURSRVp� TX
RQ� VH� PHWWH� j�UHFXHLOOLU� UpJXOLqUHPHQW� HW� V\VWpPDWLTXHPHQW� GHV�LQIRUPDWLRQV� GH� FKDTXH� SD\V� VXU� OHV� WKqPHV�SUpYXV�SRXU� OHV� GLVFXVVLRQV GDQV� OHV� VpPLQDLUHV� HW� OHV�FRQIpUHQFHV�PLVHV�VXU�SLHG�SDU�GHV�RUJDQLVDWLRQV�TXL�RQW� GHV� EXWV� HW� GHV� LQWpUrWV� VHPEODEOHV� DX[� Q{WUHV��&HOD� FRPSUHQG�� ELHQ� HQWHQGX�� O
$VVRFLDWLRQ�1DWLRQDOH�DIILOLpH�GDQV�FKDTXH�SD\V��
8QH� IRLV� TXH� FHV� GRQQpHV� RQW� pWp� FROODWLR QQpHV� HW�SXEOLpHV� DX� QLYHDX� LQWHUQDWLRQDO�� HOOHV� GHYUDLHQW�GRQQHU� XQ� DSHUoX� VXU� OHV� TXHVWLRQV� TXL� SURYRTXHQW�GHV�VRXFLV�GDQV�GHV�GLYHUVHV�UpJLRQV�GX�PRQGH��&HV�LQIRUPDWLRQV� SHUPHWWUDLHQW� XQH� PHLOOHXUH�SODQLILFDWLRQ� GHV� SURJUDPPHV� GH� WUDYDLO� GHV�DVVRFLDWLRQV�QDWLRQDOHV�HW�QRWUH�SURSUH�RUJDQLVDWLRQ��FDU�HOOHV�DLGHUDLHQW�j�
¾ LGHQWLILHU� GHV� QRXYHDX[� WKqPHV� SRXU� GHV�VpPLQDLUHV�HW�GHV�FRQIpUHQFHV�¾ pYLWHU� OD� GXSOLFDWLRQ� LQYRORQWDLUH� GDQV� OHV�SURJUDPPHV�GH�FRQIpUHQFHV��HW�
¾ PHWWUH� HQ� pYLGHQFH� GHV� GRPDLQHV� RX� GHV�FRQQDLVVDQFHV� PRQGLDOHV� SRXUUDLHQW� V
DYpUHU�IUXFWXHXVHV�

/D�SXEOLFLWp�pWHQGXH�TXL�VHUDLW�DFFRUGpH�DX[�GLYHUVHV�PDQLIHVWDWLRQV�HQ�PDUFKH�GDQV�WRXWHV�OHV�UpJLRQV�GX�PRQGH� GHYUDLW� DLGHU� j� DXJPHQWHU� OH� QRPEUH� GH�SDUWLFLSDQWV��'H�SOXV��LO�SRXUUDLW�rWUH�SRVVLEOH� G
DYRLU�XQH� FRQIpUHQFH� DYHF� OH� PrPH� WKqPH� HW� OHV� PrPHV�VRXV�WKqPHV�GDQV� OHV� WURLV� ODQJXHV� GH� O
$VVRFLDWLRQ��GDQV� WURLV� HQGURLWV� GLIIpUHQWV�� DYHF� SRXU� OD� SOXSDUW�GHV� FRQIpUHQFLHUV� GLIIpUHQWV�� XQH� IRLV� GH� SOXV�DXJPHQWDQW� OH� QRPEUH� WRWDO� GH� GpOpJXpV� GDQV� OH�PRQGH�HQWLHU�
1RWUH� 3UpVLGHQW� D� GHPDQGp� j� -HDQ� =HUPDWWHQ��$OHMDQGUR� 0ROLQD� HW� PRL �PrPH� GH� FRPPHQFHU� OH�SUHPLHU�UHFXHLO�GH�GRQQpHV��FRXYUDQW�UHVSHFWLYHPHQW�OHV� SD\V� IUDQFRSKRQHV�� KLVSDQRSKRQHV� HW�DQJORSKRQHV��(Q�FRQVpTXHQFH��QRXV�DYRQV�pFULW�DX[�DVVRFLDWLRQV� DIILOLpHV� HW� HVSpURQV� HQ� DWWHLQGUH�G
DXWUHV�� FRPPH� SDU� H[HPSOH� GHV� LQVWLWXWLRQV�DFDGpPLTXHV��SDU�OH�SUpVHQW�DUWLFOH�
9HXLOOH]�FRQWDFWHU�Q
LPSRUWH�TXL�G
HQWUH�QRXV�VL�YRXV�DYH]� GHV� LQIRUPDWLRQV� VXU� GHV� FRQIpUHQFHV� RX�VpPLQDLUHV� SURMHWpV� RX� UQ� GpYHORSSHPH QW� MXVTX
j� OD�ILQ� GH� ������ &H� VHUDLW� XWLOH� G
DYRLU� GHV� UpSRQVHV�DYDQW� OH� ���PDL� ������1RV� DGUHVVHV� H �PDLO� VRQW� OHV�VXLYDQWHV�
MHDQ�]HUPDWWHQ#MXV�YVQHW�FKPRQRPROLQD#DUQHW�FRP�DUDYULO�FDOGHU#EWLQWHUQHW�FRP
&H� VHUDLW� XWLOH� G
DYRLU� GHV� LQIRUPDWLRQV� VXU� OHVFRQIpUHQFHV�VRXV�OD�IRUPH�VXLYDQWH�

¾ SD\V¾ YLOOH��XQLYHUVLWp¾ ODQJXH�V�¾ EXWV¾ REMHFWLIV¾ GDWH�HW�GXUpH�HQYLVDJpH
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¾ VWUXFWXUH�� SUpVHQWDWLRQV��DWHOLHUV��YLVLWHV¾ WKqPHV�WUDLWpV�SDU�OHV�FRQIpUHQFLHUV��DWHOLHUV��YLVLWHV¾ QRPEUH�GH�FRQIpUHQFLHUV¾ SXEOLFDWLRQV¾ VXLWH

1RXV� DYRQV� O
LQWHQWLRQ� GH� FRPSOpWHU� OH� UHFXHLO� GH�GRQQpHV� DYDQW� OH� ��� MXLQ� ����� HW� QRXV� DWWHQGRQV�DYHF� SODLVLU� GH� UHFHYRLU� GHV� QRXYHOOHV� GHV� OHFWHXUV��6L�YRXV�VRXKDLWH]�HQ�VDYRLU�SOXV��Q
KpVLWH]�SDV�j�PH�FRQWDFWHU� $YULO�&DOGHU
81�75,%81$/�)/277$17�685�/$�5,9,Ê5(�$33257(�/$�-867,&(¬�/$�5e*,21�$0$=21,(11(

8Q�MXJH�DPEXODQW�HVW�HQ�WUDLQ�GH�FKDQJHU�O
DVSHFW�GX�V\VWqPH�MXGLFLDLUH�EUpVLOLHQ�HQ�UpJODQW�GHV�GLVSXWHV�UDSLGHPHQW�HW�VLPSOHPHQWDYHF�GHV�GLVFXVVLRQV�LQIRUPHOOHV�$OH[�%HOORV�j�0DFDSD
/D� EDJDUUH� UHVVHPEODLW� j� Q
LPSRUWH� TXHOOH� DXWUH�GDQV� XQ� EDU�� 3DWULFLD� D� SRXVVp� HW� IDLW� WRPEHU� XQ�KRPPH� LYUH� TXL� OXL� IDLVDLW� GHV� DYDQFHV��,PPpGLDWHPHQW�� OD� V°XU� GH� O
KRPPH� D� IUDSSp�3DWULFLD�G
XQ�FRXS�GH�SRLQJ�GDQV�OD�ILJXUH�
/
LQFLGHQW�� GDQV� XQH� SHWLWH� FRPPXQDXWp� GDQV� OH�GHOWD� DPD]RQLHQ�� Q
pWDLW� SDV� UHPDUTXDEOH� SRXU� VD�YLROHQFH� EDQDOH� PDLV� SRXU� OD� IDoRQ� GRQW� LO� D� pWp�UpVROX�
8Q� MXJH� HVW� DUULYp� HQ� EDWHDX� SRXU� UHQFRQWUHU� OD�YLFWLPH�HW�VRQ�DVVDLOODQWH�XQH�VHPDLQH�SOXV�WDUG��,O�OHXU�D�RUGRQQp�GH�VH�VHUUHU�OD�PDLQ�
�(OOHV� RQW� IDLW� XQH� SURPHVVH� GH� VH� UHVSHFWHU�PXWXHOOHPHQW��� D� GLW� OH� -XJH� )DELR� 6DQWDQD�� �6L�O
DIIDLUH�pWDLW�HQWUpH�GDQV�OH�V\VWqPH�GH�MXVWLFH��HOOH�DXUDLW� SULV� VL[� PRLV� HW� Q
DXUDLW� SDV� pWp� UpVROXH� VL�DPLFDOHPHQW���
0�� 6DQWDQD� WUDYDLOOH� DX� 7ULEXQDO� 5LYHUDLQ�$PEXODQW��XQ�EDWHDX�GH����PqWUHV�TXL�YR\DJH�YHUV�GHV� FRPPXQDXWpV� ORLQWDLQHV� HW� FKDQJH� O
DVSHFW� GH�OD�MXVWLFH�DX�%UpVLO�
&KDTXH�PRLV��OH�EDWHDX�TXLWWH�0DFDSD��FDSLWDOH�GH�O
pWDW� G
$PDSD�� HW� SDUFRXUW� ���NP� YHUV�

O
HPERXFKXUH� GH� O
$PD]RQH�� /H� WULEXQDO� ULYHUDLQ�VHUW� HQYLURQ� ��� YLOODJHV� � DYHF� XQH� SRSXODWLRQ�PR\HQQH�G
HQYLURQ������ IDLWV�GH�PDLVRQV�VXU�GHV�SLORWLV�GH�ERLV�HW�DYHF�GHV�QRPV�H[RWLTXHV�FRPPH�3DOHVWLQH��0DFHGRQLD�HW�)LODGHOILD��
0��6DQWDQD�HVW�QRUPDOHPHQW�DFFRPSDJQp�SHQGDQW�OD� VHPDLQH�GH�VHUYLFH�SDU����FROOqJXHV��\�FRPSULV�XQ� DYRFDW� GX� PLQLVWqUH� SXEOLF�� XQ� WUDYDLOOHXU�VRFLDO��XQ�UHSUpVHQWDQW��GX�FRQVHLO�pOHFWRUDO�HW�GHX[�DX[LOLDLUHV�PpGLFDX[��,OV�GRUPHQW�WRXV�j�ERUG�GDQV�GHV�KDPDFV��
/D� MXJH�6XHOL� 3LQL�� XQ� GHV� IRQGDWHXUV� GX� WULEXQDO�IORWWDQW��GLW�TX
LO�V
DJLVVDLW�G
DSSRUWHU�OD�MXVWLFH�j�OD�SRSXODWLRQ�� �$X� %UpVLO�� O
DFFqV� j� OD� MXVWLFH� pWDLW�WRXMRXUV� WUqV� GLIILFLOH�� IRUPHO� HW� EXUHDXFUDWLTXH���GLW�HOOH�� �1RXV� HVVD\RQV� GH� FUpHU� XQ� FKDQJHPHQW�GH�PHQWDOLWp���
�/RUVTXH� OHV� FRPPXQDXWpV� VRQW�SHWLWHV� HW� LVROpHV��LO�QH�YDXW�SDV�OD�SHLQH�G
DYRLU�GHV�EDVHV�IL[HV��8QH�SUDWLTXH� EHDXFRXS� SOXV� HIILFDFH�� F
HVW� VH� GpSODFHU�DX�ORQJ�G
XQH�URXWH��'DQV�OD�UpJLRQ�DPD]RQLHQQH�LO�Q
\� D� SDV� GH� URXWHV�� GRQF� OH� VHXO� PR\HQ� GH�WUDQVSRUW�HVW�OH�EDWHDX��
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9rWX� G
XQH� FKHPLVH� j� PDQFKHV� FRXUWHV� HW� G
XQ�SDQWDORQ� GH� ORLVLUV��0��6DQWDQD�� kJp� GH� ��� DQV�� D�MXULGLFWLRQ� VXU� OHV� DIIDLUHV� FLYLOHV� HW� SpQDOHV�� 6HV�MXJHPHQWV� VRQW� UHVSHFWpV� SDU� OD� SROLFH� ORFDOH� RX�GHV�pOXV�ORFDX[��/HV�HVFDOHV�PHQVXHOOHV�GX�WULEXQDO�VRQW�XQ� UDSSHO�TXH� OHV�GpFLVLRQV� MXGLFLDLUHV�VRQW�j�REpLU�� ,O� DMRXWH� TXH� O
DSSOLFDWLRQ� Q
HVW� SDV� XQ�SUREOqPH��FDU��OD�SRSXODWLRQ�D�XQ�UHVSHFW�WUqV�IRUW�HQYHUV�OD�MXVWLFH��
3RXUWDQW�� OHV� EXIIOHV� V
DYqUHQW�PRLQV� UHVSHFWXHX[��0��6DQWDQD�GLW�TX
LOV�VRQW�j�OD�VRXUFH�GH�EHDXFRXS�GH�SODLQWHV�
�/HV� SURSULpWpV� VRQW� VpSDUpHV� SDU� GHV� OLPLWHV�QDWXUHOOHV� FRPPH� GHV� FULTXHV��� GLW�LO�� �4XDQG� OD�PDUpH�HVW�EDVVH��OHV�EXIIOHV�V
pJDUHQW�VXU�OHV�WHUUHV�GHV�DXWUHV�� ,OV�GpWUXLVHQW�WRXW��-
DL�HX�DIIDLUH�j�XQH�YLFWLPH� TXL� D� DIILUPp� DYRLU� SHUGX� GHV� UpFROWHV�G
XQH� YDOHXU� GH� ������ &
HVW� XQH� VRPPH� pQRUPH�SRXU�FHWWH�UpJLRQ�
/D�VRPPH�OD�SOXV�SHWLWH�TXL�D�pWp�UpFODPpH�OH�PRLV�SDVVp� pWDLW� GH� ������� OH� SUL[� G
XQ� SRXOHW�� 8Q�KRPPH�DYDLW�YHQGX�VRQ�SRXOHW�j�TXHOTX
XQ�G
DXWUH��TXL�DYDLW�UHIXVp�GH�SD\HU�
(Q� SOXV� GH� O
DVSHFW� LQIRUPHO� GX� WULEXQDO� ULYHUDLQ��XQ�GH�VHV�SULQFLSHV�FRQVLVWH�j�WHQWHU�GH�UpVRXGUH�OHV�SUREOqPHV� RUDOHPHQW�� DILQ� G
pYLWHU� XQ� OLWLJH�GLIILFLOH�HW�SURORQJp��0PH�3LQL�HVWLPH�TXH�SUHVTXH�����GHV�DIIDLUHV� VRQW� UpVROXHV�SDU�XQH�GLVFXVVLRQ�LQIRUPHOOH�
¬� 6XFXULMX�� XQ� YLOODJH� GH� ���� SHUVRQQHV� TXL� HVW�GLYLVp� HQWUH� GHV� QRPEUHV� pJDX[� GH� FDWKROLTXHV� HW�SURWHVWDQWV��OH�WULEXQDO�ULYHUDLQ�D�UpVROX�XQH�GLVSXWH�UHOLJLHXVH� GpOLFDWH�� $YDQW�� GHV� KDXW�SDUOHXUV�DSSDUWHQDQW� j� FKDTXH� SDUWLH� �EHXJODLHQW�� GHV�PHVVDJHV� RSSRVpV�� FH� TXL� FUpDLW XQH� FDFRSKRQLH�SHUPDQHQWH� HW� LQWROpUDEOH��/H� MXJH�HVW� DUULYp�SRXU�VHUYLU� GH� PpGLDWHXU� HW� D� LQWURGXLW� XQ� KRUDLUH� TXL�JDUDQWLW�GHV�KHXUHV�VpSDUpHV�SRXU�OHV�pPLVVLRQV�

/H� WULEXQDO� DPD]RQLHQ� UHPSOLW� SOXVLHXUV� DXWUHV�IRQFWLRQV��'HV�FRXSOHV�DUULYHQW�VRXYHQW�DX�ERUG�GH�OD�ULYLqUH�SRXU�FKHUFKHU�OD�UHFRQQDLVVDQFH�RIILFLHOOH�GH� OHXUV� PDULDJHV� RX� GHV� FHUWLILFDWV� GH� QDLVVDQFH�SRXU�OHXUV�HQIDQWV���1RXV�DYRQV�YX�GHV�JHQV�YHQLU�LFL� SRXU� GpFODUHU� OHXUV� ��� HQIDQWV��8QH� IRLV�� QRXV�DYRQV�PDULp� WURLV� JpQpUDWLRQV� GH� OD�PrPH� IDPLOOH�HQ�PrPH�WHPSV���GLW�0PH�3LQL�
/H� WULEXQDO�� TXL� D� FRPPHQFp� HQ� ������ D� LQVSLUp�G
DXWUHV� pWDWV� EUpVLOLHQV� j� DGRSWHU� GHV� VHUYLFHV�VHPEODEOHV�� 8QH� ORL� IpGpUDOH� TXL� SDVVH�DFWXHOOHPHQW� GHYDQW� OH� &RQJUqV� IRUFHUD� OHV�V\VWqPHV�MXGLFLDLUHV�GH�WRXV�OHV�pWDWV�j�LQFOXUH�XQH�SDUWLH�DPEXODQWH�
0PH�3LQL�FURLW�TXH� OD� MXVWLFH��VHORQ�OH�PRGqOH�GX�WULEXQDO�DPD]RQLHQ��HVW�OH�VHXO�PR\HQ�GH�IDLUH�IDFH�j� �O
H[SORVLRQ� GH� OLWLJHV�� TXH� FRQQDvW� OH� %UpVLO�GHSXLV� TXH� OHV� FLWR\HQV� FKHUFKHQW� j� IDLUH� YDORLU�OHXUV�GURLWV�GHSXLV�OHV����GHUQLqUHV�DQQpHV�TXL�RQW�VXLYL�OD� ILQ�GH� OD�GLFWDWXUH���,O�\�D�GHV�PLOOLRQV�GH�FRQIOLWV�TXL�Q
RQW�SDV�pWp�UpVROXV���GLW�HOOH��
5HQGUH� OD� MXVWLFH� DFFHVVLEOH� DX[� FRPPXQDXWpV�LVROpHV� SHXW� DXJPHQWHU� OH� QRPEUH� GH� SODLQWHV� j�FRXUW�WHUPH��PDLV�0PH�3LQL�HVW�FRQYDLQFXH�TXH�FH�V\VWqPH�SHUPHWWUD�DX[�WULEXQDX[�GHV�(WDWV�GH�IDLUH�GHV�pFRQRPLHV�j�ORQJ�WHUPH��FDU�RQ�pYLWH�DLQVL�XQH�MXVWLFH�OHQWH�HW�EXUHDXFUDWLTXH�

&HW�DUWLFOH�D�SDUX�SRXU�OD�SUHPLqUH�IRLV�GDQV�OH�MRXUQDO�EULWDQQLTXH�7KH�*XDUGLDQ GH�YHQGUHGL�����MXLOOHW�������-H�UHPHUFLH�OH�5pGDFWHXU�SRXU�OD�SHUPLVVLRQ�GH�OH�UHSURGXLUH�LFL���/H�5pGDFWHXU�
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/(6�/2,6�'5$&21,(11(6�1(�5e'8,6(17�3$6�/$�&5,0,1$/,7e�
/
$PpULTXH�SHUG�VRQ�HQWKRXVLDVPH�SRXU�OD�
WROpUDQFH ]pUR
�

3HWHU�%HDXPRQW
/HV� eWDWV�8QLV�� XQ� SD\V� FRQQX� SRXU� VD�SRSXODWLRQ� LPSRUWDQWH� HQ� SULVRQV�� VHV� SHLQHV�GUDFRQLHQQHV�HW�VRQ�HQWKRXVLDVPH�SRXU� OD�SHLQH�GH�PRUW��VRQW�HQ�WUDLQ�G
DEDQGRQQHU�GLVFUqWHPHQW�OHXU� DSSpWLW� SRXU� OHV�SROLWLTXHV� SpQDOHV� OHV�SOXV�GXUHV�GX�PRQGH�GpYHORSSp�&
HVW� XQH� QDWLRQ� TXL� D� LQVSLUp� DX[� SROLWLFLHQV�EULWDQQLTXHV�� GH� JDXFKH� HW� GH� GURLWH��O
HQWKRXVLDVPH� SRXU� OD� �WROpUDQFH� ]pUR��� OHV�FDPSV� GH� GpWHQWLRQ� TXDVLPHQW� PLOLWDLUHV� SRXU�GHV� MHXQHV� GpOLQTXDQWV�� OHV� DSSDUHLOV� GH�VXUYHLOODQFH�pOHFWURQLTXH�HW�OHV�ORLV�TXL�SUpYRLHQW�XQH� SHLQH� PD[LPDOH� SRXU� XQH� WURLVLqPH�LQIUDFWLRQ�� TXHOOH� TX
HOOH� VRLW�� 'DQV� WRXWHV� OHV�UpJLRQV� GX� SD\V�� GHV� pWDWV� VRQW� HQ� WUDLQ� GH�UHQRQFHU� j� OHXUV� SROLWLTXHV� SpQDOHV� OHV� SOXV�FRQWURYHUVpHV�,OV� VRQW� PDLQWHQDQW� HQ� IDYHXU� GH� SOXV� G
DFWLRQ�FRPPXQDXWDLUH� GH� OD� SDUW� GH� OD� SROLFH� HW� GHV�VRLQV� � SOXW{W� TXH� OD� SULVRQ� � SRXU� OHV�WR[LFRPDQHV��TXL�UHSUpVHQWHQW�XQH�JUDQGH�SDUWLH�GH�OD�SRSXODWLRQ�GHV�SULVRQV�2Q� FRQVWDWH� GHV� GpWDLOV� GH� OD� OLEpUDOLVDWLRQ� TXL�pPHUJH� OHQWHPHQW�� ORUVTXH� OHV� FKLIIUHV� RIILFLHOV�GpPRQWUHQW� XQH� FKXWH� FRQVLGpUDEOH GX� QRPEUH�G
H[pFXWLRQV�SRXU�OD�GHX[LqPH�DQQpH�GH�VXLWH�����SHUVRQQHV�RQW�pWp�H[pFXWpHV�MXVTX
j�SUpVHQW�FHWWH�DQQpH�� VRLW� XQH� EDLVVH� GH� ����SDU� UDSSRUW� j� OD�PrPH�GDWH�O
DQQpH�GHUQLqUH��$YHF����H[pFXWLRQV�SUpYXHV�� OH� WRWDO� SRXU� FHWWH� DQQpH� SRXUUDLW� rWUH�MXVTX
j� ���� GH� PRLQV� TXH� OH� WRWDO� SRXU� ������XQH�DQQpH�TXL�D�YX����H[pFXWLRQV�/H� GpYHORSSHPHQW� OH� SOXV� VLJQLILFDWLI� D� pWp� OD�EDLVVH�GX�QRPEUH�GHV�H[pFXWLRQV�DX�7H[DV��O
pWDW�

GX� 3UpVLGHQW� %XVK�� DLQVL� TX
HQ� 9LUJLQLH�� &HWWH�DQQpH�� OH�7H[DV�D�PLV� j�PRUW����SHUVRQQHV��SDU�UDSSRUW� j� ��� O
DQQpH� GHUQLqUH�� /D� 9LUJLQLH� D�H[pFXWp�XQ�SULVRQQLHU��SDU�UDSSRUW�j���H[pFXWLRQV�HQ������HW����HQ������,O�SDUDvW�TXH�OD�WHQGDQFH�j�LQIOLJHU�GHV�SHLQHV�GH�SOXV�HQ�SOXV�VpYqUHV��XQH�WHQGDQFH�TXL�DYDLW�GXUp���� DQV�� FRPPHQFH� j� V
LQYHUVHU�� ,O� \� D� GHV�LQGLFDWLRQV� TXH� OHV� pWDWV� DYHF� OHV� SROLWLTXHV�SpQDOHV� OHV� SOXV� VpYqUHV� Q
RQW� SDV� HX� SOXV� GH�VXFFqV� GDQV� OD� OXWWH� FRQWUH� OD� FULPLQDOLWp� TXH�FHX[� TXL� SUDWLTXHQW� GHV� UpJLPHV� SOXV�KXPDQLWDLUHV�$X� ILO� GHV� ��� GHUQLHUV� PRLV�� TXDWUH� pWDWV� � OD�/RXLVLDQH��OH�&RQQHFWLFXW��O
,QGLDQD�HW�OH�'DNRWD�GX�1RUG� � RQW�DEDQGRQQp�OD�SROLWLTXH�GH�SHLQHV�PLQLPDOHV� REOLJDWRLUHV�� TXL� DYDLW� IRUFp� GHV�FULPLQHOV� j� SXUJHU� GHV� SHLQHV� GH� ORQJXH� GXUpH�VDQV� OD� SRVVLELOLWp� GH� PLVH� HQ� OLEHUWp�FRQGLWLRQQHOOH�'
DXWUHV�pWDWV�� \ FRPSULV�1HZ�<RUN��OD�*HRUJLH��O
,GDKR��O
$ODEDPD�HW�OH�1RXYHDX�0H[LTXH� � VRQW�HQ�WUDLQ�GH�UppYDOXHU�GHV�ORLV�G
pWDW�SRXU�UpGXLUH�OD� SRSXODWLRQ� GHV� SULVRQV�� TXL� D� TXDGUXSOp� DX[�eWDWV�8QLV�HQWUH������HW������&H�TX
LO�\�D�GH�SOXV�VXUSUHQDQW��F
HVW� OD� UpIRUP H�HQ� /RXLVLDQH� � GRQW� OH� UpJLPH� SpQLWHQWLDLUH� HVW�FRQQX�SRXU�VD�EUXWDOLWp��'DQV�OHV�VL[�DQV�TXL�RQW�VXLYL� O
LQWURGXFWLRQ� GH� SHLQHV� PLQLPDOHV�REOLJDWRLUHV�� OH� QRPEUH� GH� SULVRQQLHUV� D� IODPEp�DYHF� XQH� DXJPHQWDWLRQ� GH� ����� ORUVTXH� OHV�GpSHQVHV�GH� O
pWDW�GH�/RXLVLDQH�SRXU� OH� V\VWqPH�SpQLWHQWLDLUH�RQW�DXJPHQWp�GH�����
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8QH�QRXYHOOH� ORL� � VRXWHQXH�SDU�XQ�5pSXEOLFDLQ�GH�GURLWH��OH�*RXYHUQHXU��0LNH�)RVWHU��HW�'RQDOG�&UDYLQV�� XQ� VpQDWHXU� GX� SDUWL� 'pPRFUDWH� � D�pOLPLQp� OHV� SHLQHV� PLQLPDOHV� REOLJDWRLUHV� SRXU�GHV�FULPHV�FRPPH�OH�FDPEULRODJH��OD�SRVVHVVLRQ�GH� SHWLWHV� TXDQWLWpV� GH� GURJXH�� O
HVFURTXHULH�� OD�SURVWLWXWLRQ�HW�O
REVFpQLWp��2Q�DYDLW�OD�PRLWLp�GH�OD�SRSXODWLRQ�HQ�SULVRQ���D�UDFRQWp�&UDYLQV�DX�1HZ�<RUN�7LPHV�OD�VHPDLQH�GHUQLqUH�� �HW� O
DXWUH� PRLWLp� OHV� VXUYHLOODLW� 2Q�MHWDLW�O
DUJHQW�GDQV�XQ�WURX�VDQV�IRQG��/D� UppYDOXDWLRQ� GHV� SHLQHV� SpQDOHV� HVW� OD� VXLWH�G
XQ� GpFOLQ�� DX� ILO� GH� GL[� DQV�� GX� QRPEUH� GH�FULPHV�HQUHJLVWUpV�SDU�O
HQTXrWH�DQQXHOOH�GX�)%,��OH�5DSSRUW�8QLIRUPH�VXU�OD�&ULPLQDOLWp�/H� FKDQJHPHQW� GX� SD\VDJH� SRO LWLTXH� DPpULFDLQ�HQ�FH�TXL�FRQFHUQH�OH�WDX[�pOHYp�G
LQFDUFpUDWLRQ� �HQYLURQ� GHX[� PLOOLRQV� G
DPpULFDLQV� VH� WURXYHQW�HQ� SULVRQ� � VXUYLHQW� ORUVTXH� OD� IDFWXUH� DQQXHOOH�GX� V\VWqPH�SpQLWHQWLDLUH� V
pOqYH� j�����PLOOLDUGV�DX�PLOLHX�GX�UDOHQWLVVHPHQW�pFRQRPLTXH�8Q� FKDQJHPHQW� VLJQLILFDWLI� GH� SROLWLTXH� SpQDOH�HVW� HQ� WUDLQ� G
pPHUJHU� HQ� &DOLIRUQLH�� O
pWDW�UHVSRQVDEOH� GH� O
LQWURGXFWLRQ� GH� OD� SROLWLTXH�
WKUHH� VWULNHV��\RX
UH�RXW
� �DX� WURLVLqPH�FRXS��RQ�HVW� pOLPLQp� GX� MHX� � H[SUHVVLRQ� TXL� UHOqYH� GX�EDVH�EDOO��� &HWWH� SROLWLTXH� FRPSRUWDLW� OD�UpFOXVLRQ�FULPLQHOOH�j�SHUSpWXLWp�REOLJDWRLUH�DX[�FRXSDEOHV�ORUV�GH�OD�WURLVLqPH�FRQGDPQDWLRQ�6HORQ� GHV� UHFKHUFKHV� UpFHQWHV� HIIHFWXpHV� SDU� OH�3URMHW�VXU�OHV�VDQFWLRQV�SpQDOHV�j�:DVKLQJWRQ��OD�SOXV� JUDQGH� UpVLVWDQFH� j� FHWWH� ORL� YLHQW� GH�O
LQWpULHXU�GX�V\VWqPH�SpQDO�,QWURGXLWH� HQ� ����� SDU� OH� *RXYHUQHXU� GH�O
pSRTXH�� 3HWH�:LOVRQ�� FHWWH� ORL� pWDLW� SUHVVHQWLH�

FRPPH� OD� VROXWLRQ� DX� SUREOqPH� GHV� FULPLQHOV�TXL� FRPPHWWHQW� GHV� LQIUDFWLRQV� WUqV� JUDYHV� HW�UpSpWpHV�� 'X� GpEXW� GH� FHWWH� DQQpH� DX� ��� PDL��SOXV�GH��������SHUVRQQHV�RQW�pWp�HPSULVRQQpHV��6L� OH� WDX[�GH�FULPLQDOLWp�HQ�&DOLIRUQLH� D�EDLVVp��G
DXWUHV� pWDWV� VDQV� XQH� ORL� �WKUHH� VWULNHV�� RQW�FRQQX�XQH�EDLVVH�FRPSDUDEOH�0DUF�0DXHU��XQ�GHV�DXWHXUV�GX�UDSSRUW�GX�3URMHW�VXU�OHV�VDQFWLRQV�SpQDOHV�VXU�OD�ORL �WKUHH�VWULNHV��GH� &DOLIRUQLH�� D� UDFRQWp� DX� MRXUQDO� �2EVHUYHU��TXH��OHV�SUDWLFLHQV�GX�V\VWqPH�GH�MXVWLFH�SpQDOH��OH�SXEOLF� HW� OHV�SROLWLFLHQV� VRQW� WRXV�HQ� WUDLQ�GH�FKDQJHU�GH�SHUVSHFWLYH���/H� 3UpVLGHQW� &OLQWRQ� VH� YDQWDLW� GH� VD� GXUHWp�HQYHUV�OD�FULPLQDOLWp��FH�TXL�VLJQLILH�TX
LO�\�DYDLW�SHX� GH� GLIIpUHQFH� HQWUH� OHV� 'pPRFUDWHV� HW� OHV�5pSXEOLFDLQV� Oj�GHVVXV�� 0DLV� SHQGDQW� OD�FDPSDJQH�SUpVLGHQWLHOOH�GH�O
DQQpH�GHUQLqUH��RQ�D�HQWHQGX�WUqV�SHX�SDUOHU�GH�OD�FULPLQDOLWp��(Q�&DOLIRUQLH��VHORQ�0DXHU�� O
RSSRVLWLRQ�j� OD�ORL��WKUHH� VWULNHV�� HVW� PHQpH� SDU� OH� V\VWqPH�MXULGLTXH���6D�IRUFH�HVW�UpGXLWH�SHX�j�SHX�SDU�GHV�SURFXUHXUV� HW� GHV� MXJHV� TXL� QH� YHXOHQW� SDV� V
HQ�VHUYLU��0DXHU� HVW� GH� O
DYLV� TXH� OD� EDLVVH� GX� QRPEUH�G
H[pFXWLRQV� HVW� OLpH� j� O
DQ[LpWp� SDUPL� GHV�SUDWLFLHQV� GX� V\VWqPH� MXGLFLDLUH� VXLWH� j� XQ�QRPEUH�GH�FDV�G
LQQRFHQWV�TXL�RQW�pWp�OLEpUpV�GHV��FRXORLUV�GH�OD�PRUW��JUkFH�j�GHV�WHVWV�$'1�TXL�RQW�SURXYp�OHXU�LQQRFHQFH�
&HW� DUWLFOH� D� pWp� SXEOLp� SRXU� OD� SUHPLqUH� IRLV� GDQV� OH� MRXUQDO�EULWDQQLTXH�7KH�2EVHUYHU�GH�GLPDQFKH��OH���VHSWHPEUH�������-H�VXLV� UHFRQQDLVVDQW� DX� UpGDFWHXU� SRXU� VD� SHUPLVVLRQ� GH� OH�UHSURGXLUH�LFL��:*0F&�
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/$�3527(&7,21�/e*$/(�'(�/$�',*1,7e�3(56211(//(�'(6�0,1(856�(1�&+,1(-XJH�6KDR�:HQKRQJ�	�-XJH�<DQJ�&KHQJWDR
(Q� &KLQH�� LO� \� D� SOXV� GH� ����PLOOLRQ V� GH�PLQHXUV��F
HVW�j�GLUH�GHV�SHUVRQQHV�GH�PRLQV�GH����DQV��2Q�OHV�FRQVLGqUH�KDELWXHOOHPHQW�FRPPH�OHV�IOHXUV�GX�SD\V��O
HVSRLU�GH�O
pWDW�HW�O
DYHQLU�GH�OD�QDWLRQ��(WDQW�GRQQp�TXH�OHXU�GpYHORSSHPHQW�VDLQ�HVW�pWURLWHPHQW�OLp�j�OD�SURVSpULWp�GH�OD�&KLQH��OH� JRXYHUQHPHQW�FKLQRLV�WLHQW�WRXMRXUV�EHDXFRXS�j�PHWWUH�HQ�pYLGHQFH�HW�UHQIRUFHU�OD� SURWHFWLRQ� GHV� GURLWV� KXPDLQV� GHV� PLQHXUV�� 3DU�FRQVpTXHQW��OH�JRXYHUQHPHQW�D�VLJQp�WRXWH�XQH�VpULH�G
DFFRUGV�GHV�1DWLRQV�8QLHV��FRPPH�OD�&RQYHQWLRQ�VXU� OHV� 'URLWV� GH� O
(QIDQW �� OHV� 5qJOHV� SRXU� OD�3URWHFWLRQ� GHV� -HXQHV�3ULYpV� GH�/LEHUWp�� OHV�5qJOHV�0LQLPD�6WDQGDUG�SRXU�O
$GPLQLVWUDWLRQ�GH�OD�-XVWLFH�GHV� 0LQHXUV� �OHV� �5qJOHV� GH� %HLMLQJ��� HW� OHV�3ULQFLSHV� 'LUHFWHXUV� SRXU� OD� 3UpYHQWLRQ� GH� OD�'pOLQTXDQFH� -XYpQLOH� ��5qJOHV� GH� 5L\DG�� �� /H�JRXYHUQHPHQW� FKLQRLV� D� SURPLV� VROHQQHOOHPHQW� DX�PRQGH� TX
LO� UHVSHFWHUD� SOHLQHPHQW� VHV� REOLJDWLRQV�TXL� UHOqYHQW� GHV� WUDLWpV� FL �GHVVXV� HW� SHXW� DIILUPHU�DYHF�FHUWLWXGH�TXH�OD�SURWHFWLRQ�GHV�GURLWV�GH�O
HQIDQW�HQ�&KLQH� VDWLVIHUD� OHV� H[LJHQFHV� GH� FHV� WUDLW pV�� 3DU�FRQVpTXHQW�� OH� JRXYHUQHPHQW� FKLQRLV� D� HQWUHSULV�EHDXFRXS� G
DFWLRQV� SRXU� SURWpJHU� HW� PDLQWHQLU� OD�GLJQLWp� SHUVRQQHOOH� GHV� PLQHXUV�� VXUWRXW� HQ� FH� TXL�FRQFHUQH� OH� SURFHVVXV� GH� SURPXOJXHU�� PHWWUH� HQ�°XYUH�HW�DSSOLTXHU�OHV�ORLV�
�� /D� SURWHFWLRQ� GH� OD� GLJQLWp� SHUVRQQHOOH� GHV�PLQHXUV�SDU�OHV�ORLV�H[LVWDQWHV
/D� &RQVWLWXWLRQ� GH� OD� 5pSXEOLTXH� 3RSXODLUH� GH�&KLQH� VWLSXOH� IRUPHOOHPHQW� TXH� �O
pWDW� SURPHXW� OH�GpYHORSSHPHQW�JOREDO�GHV�HQIDQWV�HW�GHV�MHXQHV� � OH�GpYHORSSHPHQW� PRUDO�� LQWHOOHFWXHO� HW� SK\VLTXH�� HW��OD� GLJQLWp� SHUVRQQHOOH� GHV� FLWR\HQV� GH� OD�5pSXEOLTXH� 3RSXODLUH� GH� &KLQH� HVW� LQYLRODEOH�� /HV�LQVXOWHV�� OD� FDORPQLH�� OHV� IDXVVHV� DFFXVDWLRQV� HW� OHV�IDXVVHV� LQFULPLQDWLRQV� FRQWUH� OHV� FLWR\HQV�� SDU�TXHOTXH�PR\HQ�TXH�FH�VRLW��VRQW� LQWHUGLWHV���/D�/RL�VXU� OD� 3URWHFWLRQ� GHV� 0LQHXUV�� SURPXOJXpH� OH� ��VHSWHPEUH�������HVW�OD�SUHPLqUH�ORL�j�UpJOHPHQWHU�HQ�

SDUWLFXOLHU� OD� SURWHFWLRQ� GHV�PLQHXUV�� /
DUWLFOH� �� GH�FHWWH� ORL� SUpYRLW� TXH� OH� UHVSHFW� GH� OD� GLJQLWp�SHUVRQQHOOH� GHV�PLQHXUV� HVW� XQ� GHV� SULQFLSHV� GH� OD�SURWHFWLRQ�GHV PLQHXUV��/
DUWLFOH����DIILUPH�TXH���OH�SHUVRQQHO� SpGDJRJLTXH� HW� DGPLQLVWUDWLI� GDQV� OHV�pFROHV�HW�OHV�pFROHV�PDWHUQHOOHV�UHVSHFWHUD�OD�GLJQLWp�SHUVRQQHOOH� GHV� PLQHXUV� HW� Q
DSSOLTXHUD� SDV� GH�FKkWLPHQW�FRUSRUHO�RX�GH�FKkWLPHQW�FRUSRUHO�GpJXLVp�HW� pYLWHUD� WRXWH� DFWLRQ� KXPLOLDQWH� SRXU� OD� GLJQLWp�SHUVRQQHOOH�GHV�PLQHXUV���/
DUWLFOH����VWLSXOH�TXH�OHV��RUJDQLVPHV� GH� VpFXULWp� SXEOLTXH�� OHV� SDUTXHWV� GX�SHXSOH�� OHV� WULEXQDX[� GX� SHXSOH� HW� OHV� PDLVRQV� GH�UpIRUPH�SRXU�MHXQHV�GpOLQTXDQWV�GRLYHQW�UHVSHFWHU�OD�GLJQLWp� SHUVRQQHOOH� GHV� GpOLQTXDQWV� PLQHXUV� HW�VDXYHJDUGHU�OHXUV�GURLWV�OpJDX[�HW�OHXUV�LQWpUrWV���/D�/RL�VXU�OD�3UpYHQWLRQ�GH�OD�&ULPLQDOLWp�-XYpQLOH��TXL�HVW�HQWUpH�HQ�YLJXHXU�HQ�������D�IRXUQL�GHV�JDUDQWLHV�HQ�SOXV�SRXU�OD�SUpYHQWLRQ�GH�OD�GpOLQTXDQFH�MXYpQLOH�HW� OD� SURWHFWLRQ� GH� OD� GLJQLWp� SHUVRQQHOOH� GHV�PLQHXUV�� /
DUWLFOH� ��� HW� O
DUWLFOH� ��� GH� OD� ORL�LQWHUGLVHQW�OD�GLVFULPLQDWLRQ�j�O
HQFRQWUH�GHV�PLQHXUV�TXL�RQW�pWp�PLV�HQ�OLEHUWp�j�OD�VXLWH�G
XQ�VpMRXU�GDQV�XQH�PDLVRQ�GH�UpIRUPH��GLVSHQVpV�GHV�SHLQHV�SpQDOHV�SDU�OHV�WULEXQDX[�GX�SHXSOH��FRQGDPQpV�j�XQH�SHLQH�QRQ�SULYDWLYH�GH�OLEHUWp��FRQGDPQpV�j�XQH�SHLQH�DYHF�VXUVLV�� PLV� HQ� OLEHUWp� FRQGLWLRQQHOOH�� RX� TXL� RQW�SXUJp� XQH� SHLQH� G
HPSULVRQQHPHQW�� &HV� MHXQHV�MRXLURQW�GHV�PrPHV�GURLWV�TXH�WRXW�DXWUH�PLQHXU�ORUV�GH�OD�UHSULVH�GH�OD�VFRODULVDWLRQ��ORUV�GX�WUDQVIHUW�YHUV�XQH�pFROH�SOXV�DYDQFpH�HW�DX�PRPHQW�GH�SUHQGUH�XQ�HPSORL��/
DUWLFOH����VWLSXOH�TXH�OH�V\VWqPH�MXGLFLDLUH��HQ� V
RFFXSDQW� GHV� FDV� GH� FULPHV� FRPPLV� SDU� GHV�PLQHXUV�� JDUDQWLUD� OHV� GURLWV� SURFpGXUDX[� GHV�PLQHXUV�HW�YHLOOHU�j�FH�TXH�OHV�PLQHXUV�UHoRLYHQW�GH�O
DVVLVWDQFH� MXULGLTXH�� (Q� PrPH� WHPSV�� OH� V\VWqPH�MXGLFLDLUH� pGXTXHUD� OHV�PLQHXUV� VXU� OD� EDVH� GH� OHXU�FDUDFWqUH� SK\VLTXH� HW�PHQWDO� HQ� UHVSHFWDQW� OHV� EXWV�SULQFLSDX[� GX� V\VWqPH� MXGLFLDLUH�� (Q� SOXV� GHV� ORLV�FLWpHV��G
DXWUHV�ORLV�TXL�UHOqYHQW�GH�OD�SURWHFWLRQ�GHV�PLQHXUV� VRQW�� OD� /RL� VXU� OD� 3URFpGXUH� 3pQDOH�� OH�&RGH�3pQDO��OHV�3ULQFLSHV�*pQpUDX[�GH�OD�/RL�&LYLOH��
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OD� /RL� VXU� OHV� 6RLQV� 0pGLFDX[� SRXU� 0qUHV� HW�(QIDQWV�� OD�/RL� VXU�OD�3URWHFWLRQ�GHV�+DQGLFDSpV�� OD�/RL� VXU� OD� 6FRODULVDWLRQ� 2EOLJDWRLUH�� OD� /RL� VXU�O
$GRSWLRQ�� OD� /RL� VXU� OH�0DULDJH�� HWF�� 'H� SOXV�� HQ�&KLQH�SRSXODLUH��GHV�UqJOHPHQWV�HW�ORLV�ORFDOHV�SRXU�OD� SURWHFWLRQ� GHV� PLQHXUV� RQW� pWp� SURPXOJXpHV� SDU�SOXV� GH� YLQJW� SURYLQFHV�� UpJLRQV� DXWRQRPHV� HW�PXQLFLSDOLWpV� JpUpHV� GLUHFWHPHQW� SDU� OH�*RXYHUQHPHQW� &HQWUDO�� 7RXWHV� FHV� ORLV� HW� FHV�UqJOHPHQWV�� HQVHPEOH� DX[� VRLQV� VSpFLDX[�GH� OD�SDUW�GH� OD� IDPLOOH�� O
pFROH�� OD� VRFLpWp� HW� OD� SURIHVVLRQ�MXGLFLDLUH�� DVVXUHQW� XQ� V\VWqPH� FRPSDUDWLYHPHQW�FRPSOHW� SRXU� SURWpJHU� OD� GLJQL Wp� SHUVRQQHOOH� GHV�PLQHXUV��¬�FHW�pJDUG��RQ�YRLW�SOHLQHPHQW�HW�HQ�GpWDLO�O
DWWLWXGH� SRVLWLYH� GX� JRXYHUQHPHQW� FKLQRLV� YHUV� OD�SURWHFWLRQ�GH�OD�GLJQLWp�SHUVRQQHOOH�GHV�PLQHXUV�
�� /D� SURWHFWLRQ� GH� OD� GLJQLWp� SHUVRQQHOOH� GHV�PLQHXUV�GDQV�OD�SUDWLTXH�MXGLFLDL UH
7RXV� OHV� RUJDQLVPHV� GH� VpFXULWp� SXEOLTXH�� SDUTXHWV�GX� SHXSOH� HW� WULEXQDX[� GX� SHXSOH� HQ� &KLQH�UHVSHFWHURQW� OD� ORL� SRXU� SURWpJHU� OD� GLJQLWp�SHUVRQQHOOH� GHV� PLQHXUV�� (Q� FDV� G
DWWHLQWH� j� OHXU�GLJQLWp� SHUVRQQHOOH�� OHV� PLQHXUV� RX� OHXUV� JDUGLHQV�DXURQW�OH�GURLW�GH�SRUWHU�SODLQWH�DXSUqV�G
XQ�7ULEXQDO�GX�3HXSOH�SRXU�H[LJHU�TXH�OD�SHUVRQQH�RX�RUJDQLVPH�TXL�D�SRUWp�DWWHLQWH�j�OD�GLJQLWp�GX�PLQHXU�HQ�DVVXPH�OD�UHVSRQVDELOLWp�FLYLOH��6L�FHWWH�DWWHLQWH�HVW�JUDYH�RX�FRQVWLWXH� XQ� GpOLW� RX� XQ� FULPH�� OD� SHUVRQQH� RX�O
RUJDQLVPH� UHVSRQVDEOH� GRLW� HQ� VXSSRUWHU� OHV�FRQVpTXHQFHV� SpQDOHV�� (Q� WUDLWDQW� OHV� DIIDLUHV� GH�FULPLQDOLWp� MXYpQLOH�� OHV� MXJHV� IHURQW� WRXW� SRXU�HPSrFKHU� WRXWH� DWWHLQWH� DX[� GURLWV� HW� OD� GLJQLWp�SHUVRQQHOOH� GHV�PLQHXUV�� 6XUWRXW�GDQV� OD�SURFpGXUH�SpQDOH�� OHV� MXJHV� IHURQW� XQH� DWWHQWLRQ� SDUWLFXOLqUH� j�SURWpJHU�OD�GLJQLWp�SHUVRQQHOOH�GX�VXVSHFW�PLQHXU�HW�GHV�MHXQHV�FRXSDEOHV�
�D /D� SURWHFWLRQ� GX� GURLW� j� OD� YLH� SULYpH� GX�MHXQH�VXVSHFW�HW�GHV�MHXQHV�FRXSDEOHV
3HQGDQW� OD� SURFpGXUH� MXGLFLDLUH�� XQH� SURWHFWLRQ�UHQIRUFpH� GX� GURLW� j� OD� YLH� SULYpH� VHUD� DFFRUGpH� DX�MHXQH�VXVSHFW�HW�DX�MHXQH�FRXSDEOH��WHQDQW�FRPSWH�GH�OHXU�PDQTXH�GH�GpYHORSSHPHQW�SK\VLTXH�HW�PHQWDO��OHXU� FDUDFWqUH� YXOQpUDEOH� HW� VXVFHSWLELOLWp� GH�

FKDQJHU��$YDQW�GH� IDLUH�XQ� MXJHPHQW�� OH� WULEXQDO�QH�UpYpOHUD� QL� OH� QRP�� QL� O
DGUHVVH�� QL� XQH� SKRWR� G
XQ�MHXQH�VXVSHFW�RX�G
XQ�MHXQH�FRXSDEOH��QL�WRXWH�DXWUH�LQIRUPDWLRQ� TXL� SRXUUDLW� SHUPHWWUH� GH� GpGXLUH� OHXU�LGHQWLWp�� 6DXI� GDQV� OD�PHVXUH� R�� OHV� GRVVLHUV� OLpV� j�O
DIIDLUH� SHXYHQW� rWUH� H[DPLQpV� VHORQ� OD� ORL�� DXFXQ�GRFXPHQW QH� SHXW� rWUH� FRQVXOWp�� HPSRUWp�� GXSOLTXp��SXEOLp�RX�GLIIXVp�VDQV�O
DSSUREDWLRQ�GX�7ULEXQDO��'H�SOXV�� DXFXQH� DIIDLUH� FRQFHUQDQW� GHV� FULPHV� FRPPLV�SDU� GHV�PLQHXUV� GH�PRLQV� GH� ��� DQV�QH� IHUD� O
REMHW�G
XQH� DXGLHQFH� SXEOLTXH�� 'DQV� OH� FDV� GH� FULPHV�FRPPLV�SDU�GHV�PLQHXUV�GH�SOXV�GH����DQV��PDLV�GH�PRLQV�GH����DQV��OH�SURFqV�QH�VHUD�JpQpUDOHPHQW�SDV�SXEOLF�� 6L� XQH� DXGLHQFH� SXEOLTXH� HVW� FRQVLGpUpH�QpFHVVDLUH�� HOOH� VHUD� VRXPLVH� j� O
DSSUREDWLRQ� GX�SUpVLGHQW�GX�WULEXQDO��DYHF�GHV�OLPLWHV�DX�QRPEUH�HW�DX�UDQJ�GH�FHX[� SUpVHQWV��'H�SOXV��OD�GpFODUDWLRQ�GX�MXJHPHQW�QH�VH�IHUD�SDV�VRXV�OD�IRUPH�G
XQH�UpXQLRQ�RX�UDVVHPEOHPHQW�
�E 3URWpJHU� OD� GLJQLWp� SHUVRQQHOOH� GX� VXVSHFW�PLQHXU�HW�GX�GpOLQTXDQW�PLQHXU
(Q�VDXYHJDUGDQW� OHXUV�GURLWV�SURFpGXUDX[�� OHV� MXJHV�SHXYHQW�DWWHLQGUH� OH�EXW�GH�OD�SURWHFWLRQ�GH�OD�GLJQLWp�SHUVRQQHOOH�GX�VXVSHFW�PLQHXU�HW�GH�O
DFFXVp�PLQHXU��$X� FRXUV� GHV� HQTXrWHV� VXU� OHV� LQFXOSDWLRQV� FRQWUH�PLQHXUV�� OD� WRUWXUH�� OHV� PHQDFHV�� OD� UXVH� HW� OHV�LQFLWDWLRQV� SRXU� IRUFHU� XQH� FRQIHVVLRQ� VRQW�GpFLGpPHQW� LQWHUGLWHV� 3RXU�FDOPHU�OHXU�PDODLVH��OHV�MXJHV� LQIRUPHURQW� HQ� WHPSV� XWLOH� OHV� SDUHQWV� HW�JDUGLHQV� GX� PLQHXU� VXU� OD� SURFpGXUH� OpJDOH�DSSURSULpH�� DLQVL� TXH� OHV� GURLWV� HW� REOLJDWLRQV� TXL�UHOqYHQW�GH�OD�SURFpGXUH��6L�XQ�PLQHXU�DFFXVp�G
XQH�LQIUDFWLRQ� Q
D� SDV� G
DYRFDW�� O H� WULEXQDO� QRPPHUD� XQ�DYRFDW�� DYHF� O
DVVLVWDQFH� MXULGLTXH� JUDWXLWH�� DILQ�G
DVVXUHU� OH�GURLW�GX�PLQHXU� j�XQH�GpIHQVH��3HQGDQW�O
DXGLHQFH��RQ�pYLWHUD�OHV�WDFWLTXHV�FRHUFLWLYHV�FRQWUH�OH� PLQHXU� HQ� UDLVRQ� GH� VRQ� VRXV �GpYHORSSHPHQW�SK\VLTXH�HW�PHQWDO��/
DFFXVp�PLQHXU�SHXW�UHVWHU�DVVLV�SRXU�UpSRQGUH�DX[�TXHVWLRQV�SRVpHV�SDU�OH�MXJH��TXL�XWLOLVHUD� GHV� WHUPHV� IDFLOHPHQW� FRPSUpKHQVLEOHV� HW�DGRSWHUD� XQH� DWWLWXGH� ELHQYHLOODQWH� ORUV� GH�O
LQWHUURJDWLRQ� GX� PLQHXU�� (Q� FDV� GH� QpFHVVLWp�� OH�MXJH� FRQWU{OHUD� OHV� SDUROHV� HW� OH V� DFWHV� GH� FHUWDLQV�SURFXUHXUV� TXL� SRXUUDLW� HVVD\HU� GH� PDQLSXOHU��UpSULPDQGHU�� ULGLFXOLVHU� RX�PHQDFHU� OH�PLQHXU�SRXU�
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TX¶LO�DYRXH�VD�FXOSDELOLWp��'DQV�XQ�WHO�SURFHVVXV��OHV�SDUTXHWV� GX� SHXSOH� HW� OHV� WULEXQDX[� GX� SHXSOH�H[SORUHURQW� GHV� QRXYHDX[� SULQFLSHV� HW� PpWKRGHV�SRXU� O¶DSSOLFDWLRQ� GHV� SHLQHV� SRXU� TXH� FHOOHV �FL�VRLHQW� DGDSWpHV� DX[� GpOLQTXDQWV� PLQHXUV�� &¶HVW �j�GLUH� TXH� OHV� MXJHV� DSSOLTXHURQW� GHV� SHLQHV� QRQ�SULYDWLYHV� GH� OLEHUWp� GDQV� OD� PHVXUH� PD[LPDOH�SHUPLVH�SDU�OHV�ORLV�HQ�YLJXHXU��3RXU�OHV�PLQHXUV�TXL�RQW�FRPPLV�GHV� LQIUDFWLRQV�PRLQV�JUDYHV��RX�TXDQG�LO� V¶DJLW� G¶XQH� SUHPLqUH� LQIUDFWLRQ� RX� G¶XQH�LQIUDFWLRQ�VSRQWDQpH��OHV�WULEXQDX[�SHXYHQW�OHV�SXQLU�DYHF� GHV� DPHQGHV�� OD� VXUYHLOODQFH�� OD� GpWHQWLRQ� RX�XQH� SHLQH� DYHF� VXUVLV�� 6HORQ� OHV� FLUFRQVWDQFHV�� FHV�GLVSRVLWLRQV� VHURQW� XWLOLVpHV� DYHF� UHVSHFW� HW�IOH[LELOLWp�SRXU�XQH�SURWHFWLRQ�PD[LPDOH�GHV� MHXQHV�GpOLQTXDQWV�� 3DU� H[HPSOH�� XQ� MHXQH� GpOLQTXDQW�DSSHOp�:DQJ�� TXL� D� UHoX� XQH� SHLQH� GH� SULVRQ� DYHF�VXUVLV� SRXU� YRO� j� PDLQ� DUPpH�� HVW� SDUYHQX� D�UHFRQQDvWUH�VRQ�FULPH��OH UHJUHWWDLW�SURIRQGpPHQW��VH�GpWHVWDLW�SDUFH�TX¶LO�Q¶DYDLW�SDV�ELHQ�pWXGLp�HW�V¶pWDLW�OLYUp� j� OD� SDUHVVH�� ,O� UHJUHWWDLW� pJDOHPHQW� GH� VDYRLU�PDO� OLUH�HW�pFULUH�HW�GH�PpODQJHU�OH�ELHQ�HW�OH�PDO�HW�V¶HVW� UHSHQWL�GH�VRQ�FULPH��3DU�FRQVpTXHQW��SHQGDQW�OD�SpULRGH�GH�VXUVLV��LO�HQ�D�WLUp�XQH�OHoRQ�G¶XQH�SDUW�HW� V¶HVW� ULJRXUHXVHPHQW� UpKDELOLWp�GDQV�VRQ�HVSULW�HW�GDQV� VRQ� FRPSRUWHPHQW�� '¶DXWUH� SDUW�� LO� D� ELHQ�pWXGLp�HW�D�ILQL�SDU�UpXVVLU�j�HQWUHU�j�O¶8QLYHUVLWp�GH�6KDQJKDL�DYHF�GHV�QRWHV�H[FHOOHQWHV�
�F� 3URWpJHU� OD VDQWp� SK\VLTXH� HW� PHQWDOH� GX� MHXQH�VXVSHFW�HW�GX�MHXQH�DFFXVp
/RUVTX¶RQ� V¶RFFXSH� GH� FULPHV� FRPPLV� SDU� GHV�PLQHXUV�� OHV�SDUTXHWV�GX�SHXSOH�HW� OHV� WULEXQDX[�GX�SHXSOH� UHVSHFWHURQW� OH� SULQFLSH� G¶DYRLU� FRPPH�PpWKRGH� SULQFLSDOH� O¶pGXFDWLRQ� HW� GH� UHOpJXHU� OD�SXQLWLRQ� j� XQ� U{OH� VXEDOWHUQH�� &¶HVW �j�GLUH� TX¶RQ�LQWqJUH� O¶pGXFDWLRQ� GDQV� WRXW� OH� SURFHVVXV� MXULGLTXH�HW� DVVRFLH� O¶pGXFDWLRQ� j� OD� SXQLWLRQ�� 3RXU� PLHX[�pGXTXHU�� UHIRUPHU�HW�UDFKHWHU�OHV�MHXQHV�GpOLQTXDQWV�HW�PLHX[� SURWpJHU� OHXU� VDQWp�SK\VLTXH�HW�PHQWDOH�HW�GLJQLWp� SHUVRQQHOOH�� OHV� MXJHV� QRPPHURQW� GHV�SHUVRQQHV�IDPLOLDULVpHV�DYHF�OH�FDUDFWqUH�SK\VLTXH�HW�SV\FKRORJLTXH� GH� PLQHXUV� HW� TXL� VDYHQW� OHV� ELHQ�FRQYDLQFUH�� /H� WULEXQDO� GX� SHXSOH� SHXW� pJDOHPHQW�LQYLWHU�GHV�SHUVRQQHV�H[WpULHXUHV��KDELWXHOOHPHQW�GHV�JHQV� FKDOHXUHX[� HW� HQWKRXVLDVWHV�� SRXU� IDLUH� XQH�

pYDOXDWLRQ� HW� V¶HQJDJHU� GDQV� OD� WkFKH�GH� UpKDELOLWHU�OHV� MHXQHV� GpOLQTXDQWV�� \� FRPSULV� GHV� PHPEUHV� GX�SHUVRQQHO�GH� OD�/LJXH�GH� OD� -HXQHVVH�� OD�)pGpUDWLRQ�1DWLRQDOH�&KLQRLVH� GHV�)HPPHV�� OHV� V\QGLFDWV�� HWF��HW�GHV�PHPEUHV�GHV�RUJDQLVDWLRQV�SRXU�OD�SURWHFWLRQ�GHV� MHXQHV�� ,OV� XWLOLVHQW� OHXU� SDVVLRQ�� OHXU� VLQFpULWp��OHXU� UHWHQXH� HW� OHXU� SDWLHQFH� SRXU� pGXTXHU� OHV�PLQHXUV�VXU�FH�TXL�HVW�MXVWH�HW�LQMXVWH��OHV�DLGHU�j�VH�UHQGUH� FRPSWH� GH� OHXUV� HUUHXUV� RX� GpIDXWV� HW� OHV�PHQHU�j�FRPSUHQGUH�OD�SHLQH�LQIOLJpH�SDU�OH�V\VWqPH�MXGLFLDLUH�� 3DU� H[HPSOH�� OH� WULEXQDO� GHV�PLQHXUV� GX�GLVWULFW�GH�3XWXR�j�6KDQJKDL�DYDLW�DSSULV�TX¶XQ�MHXQH�GpOLQTXDQW�GDQV�XQ�FDV�GH�YRO�Q¶DYDLW� MDPDLV�HX� OHV�VRLQV� QRUPDX[� DX� VHLQ� GH� VD� IDPLOOH� HW� pWDLW�SURIRQGpPHQW� WURXEOp� j� FDXVH� GX� GLYRUFH� GH� VHV�SDUHQWV�SHQGDQW�VRQ�HQIDQFH��3HQGDQW�O¶DXGLHQFH�� OH�PLQHXU�D�GLW���7DQWH�-XJH��M¶DL�VRXYHQW�SOHXUp�TXDQG�M¶pWDLV�HQIDQW��PDLV�PDLQWHQDQW�MH�QH�OH�IDLV�SDV�SDUFH�TXH� MH� VXLV�pSXLVp���)DFH�j�XQ� WHO�GpIL�� OHV� MXJHV�GXSDQHO� RQW� GLVFXWp� DYHF� OXL� SOXVLHXUV� IRLV� SRXU� OH�FDOPHU� HW� DOOpJHU� VHV� VRXIIUDQFHV� SV\FKLTXHV� HW�HQVXLWH� DQDO\VHU� OH� FRQWH[WH� GH� VRQ� FULPH��*UkFH� j�O¶H[SOLFDWLRQ�GX� MXJH�� OH�PLQHXU� V¶HVW� UHQGX�FRPSWH�TXH�� V¶LO� Q¶DYDLW� SDV� G¶LQIOXHQFH� VXU� OHV� DFWLRQV� GH�VHV�SDUHQWV�� OH�GHVWLQ�G¶XQ� LQGLYLGX�SHXW�rWUH�FKRLVL�SDU�OXL�PrPH��'H�SOXV��OH�MHXQH�GpOLQTXDQW�D�FRPSULV�SOHLQHPHQW� OHV� HIIHWV� VRFLDX[� QpIDVWHV� GH� VRQ�FRPSRUWHPHQW� HW� D� FRPPHQFp� j� VH� PRELOLVHU� HW� j�FKDQJHU�
�� /D� SURWHFWLRQ� GH� OD� GLJQLWp� SHUVRQQHOOH� GHV�PLQHXUV�GDQV�O¶DSSOLFDWLRQ�GH�OD�ORL
(Q� &KLQH�� OHV� RUJDQLVDWLRQV� HQJDJpHV� GDQV� OD�SURWHFWLRQ� GH� OD� GLJQLWp� SHUVRQQHOOH� GHV� PLQHXUV�SHXYHQW�rWUH�GLYLVpHV�HQ�GHX[�FDWpJRULHV�
'¶XQH� SDUW�� LO� \� D� OHV� RUJDQLVDWLRQV� QRQ �JRXYHUQHPHQWDOHV� FRPPH� OD� )pGpUDWLRQ� 1DWLRQ DOH�&KLQRLVH�GHV�)HPPHV��OD�/LJXH�GH�OD�-HXQHVVH�HW�OHV�&RPPXQDXWpV� 2HXYUDQW� SRXU� O¶(QIDQFH�� '¶DXWUH�SDUW�� LO� \� D� GHV� RUJDQLVDWLRQV� JRXYHUQHPHQWDOHV�FRPPH�OH�%XUHDX�SRXU� OD�3URWHFWLRQ�GH� OD�-HXQHVVH�GH� OD�&RPPLVVLRQ�SRXU� O¶eGXFDWLRQ�� OHV�RUJDQLVPHV�GH�VpFXULWp�SXEOLTXH�HW�OHV�PDLVRQV�GH�UpIRUPH�SRXU�MHXQHV�GpOLQTXDQWV��7RXWHV�FHV�RUJDQLVDWLRQV��VXUWRXW�OHV�RUJDQLVPHV�GH�VpFXULWp�SXEOLTXH�� OHV�PDLVRQV�GH�
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UpIRUPH�SRXU� MHXQHV� GpOLQTXDQWV� HW� OHV� SDUTXHWV� GX�SHXSOH�� MRXHQW� XQ� U{OH� LPSRUWDQW� GDQV� OD� SURWHFWLRQ�GH OD�GLJQLWp�SHUVRQQHOOH�HW�OD�SURPRWLRQ�GH�OD�VDQWp�SK\VLTXH� HW� PHQWDOH� GHV� PLQHXUV�� (OOHV� VH�FRQFHQWUHQW� SULQFLSDOHPHQW� VXU� OHV� GHX[� SRLQWV�VXLYDQWV�
7RXW� G¶DERUG�� OHV� RUJDQLVPHV� GH� VpFXULWp� SXEOLTXH��OHV� WULEXQDX[� GX� SHXSOH� HW� OHV� SDUTXHWV� GX� SHXSOH�WUDYDLOOHQW� HQVHPEOH� SRXU� pGXTXHU� HW� UpKDELOLWHU� OHV�MHXQHV� GpOLQTXDQWV� HW� SURWpJHU� OHXUV� GURLWV�SHUVRQQHOV��$SUqV�TXH�OHV�PLQHXUV�VRLHQW�FRQGDPQpV�j�GHV�SHLQHV�GH�SULVRQ��OHV�WULEXQDX[�GX�SHXSOH�HW�OHV�SDUTXHWV� GX� SHXSOH� FRQWDFWHQW� LPPpGLDWHPHQW� OHV�PDLVRQV�GH�UpIRUPH�HW�OHXU�HQYRLHQW�XQH�OLVWH��F¶HVW �j�GLUH� OD� /LVWH� GH� OD� 6LWXDWLRQ� )RQGDPHQWDOH� GHV�-HXQHV� 'pOLQTXDQWV� TX¶LOV� RQW� UpGLJpH�� &HWWH� OLVWH�FRPSUHQG� OH� PRELOH� GX� FULPH�� OH� EXW� GX� FULPH�� OH�FDUDFWqUH� GH� FHV� MHXQHV� GpOLQTXDQWV� HW� OHXU� DSWLWXGH�TXDQW� j� DFFHSWHU� OH� MXJHPHQW�� 6XU� OD� EDVH� GH� FHWWH�OLVWH�� OHV�PDLVRQV� GH� UpIRUPH� HIIHFWXHQW� OHXU� WUDYDLO�GH� UpKDELOLWDWLRQ� VXU� OHV� MHXQHV� GpOLQTXDQWV�FRQFHUQpV��(Q�PrPH�WHPSV��OHV�WULEXQDX[�GX�SHXSOH�HW� OHV�SDUTXHWV�GX�SHXSOH� UHQGHQW�YLVLWH�DX[� MHXQHV��GH� WHPSV�HQ� WHPSV��GDQV� OHV�PDLVRQV� GH� UpIRUPH�HW�GLVFXWHQW� DYHF� OH� SHUVRQQHO� DX� VXMHW� GHV�PHVXUHV� j�SUHQGUH�SRXU�SURPRXYRLU� O¶HIILFDFLWp�GH� O¶pGXFDWLRQ�HW� GH� OD� UpKDELOLWDWLRQ�� 3DU� H[HPSOH�� XQ� MHXQH�GpOLQTXDQW� GX� QRP� GH� 3X� pWDLW� FRQYDLQFX� TXH� VRQ�DYHQLU�pWDLW� VDQV�HVSRLU�TXDQG� LO�D�pWp�HQYR\p�j�XQH�PDLVRQ� GH� UpIRUPH�� &HSHQGDQW�� DYHF� O¶DLGH� GX�SHUVRQQHO� HW� VRXV� OHV� LQVWUXFWLRQV� GX� 7ULEXQDO� GX�'LVWULFW� GH� =KDEHL� j� 6KDQJKDL�� 3X� D� pWp� WUqV�HQFRXUDJp� HW� SHX� j� SHX� D� UHWURXYp� OD� FRQILDQFH� HQ�VRL��-XVTX¶j�SUpVHQW��LO�D�UHoX�W URLV�UpFRPSHQVHV�HW�j�pWp�ORXp�GHX[�IRLV��
'HX[LqPHPHQW��OHV�RUJDQLVPHV�GH�VpFXULWp�SXEOLTXH��OHV� WULEXQDX[� GX� SHXSOH� HW� OHV� SDUTXHWV� GX� SHXSOH�FRRUGRQQHQW� OHXUV� DFWLYLWpV� DYHF� OHV� SDUHQWV� GHV�PLQHXUV�� OHXUV� pFROHV� HW� OHXUV� FRPPXQDXWpV� SRXU�pGXTXHU� HW� UpKDELOLWHU� OHV� MHXQHV� GpOLQTXDQWV� HW�UpWDEOLU� OHXU�GLJQLWp�SHUVRQQHOOH��3RXU�pYLWHU�TXH� OHV�PLQHXUV� FRQGDPQpV� j� OD� OLEHUWp� VXUYHLOOpH� HW� j� GHV�SHLQHV�DYHF�VXUVLV�VRLHQW�DEDQGRQQpV�HW�GH�QRXYHDX�OLYUpV� j� HX[�PrPHV� GDQV� OD� VRFLpWp�� OHV� RUJDQLVPHV�GH� VpFXULWp� SXEOLTXH� HW� OHV� SDUTXHWV� GX� SHXSOH�

H[LJHQW�TXH� OHV�SDUHQWV�GHV�PLQHXUV�� OHXUV�pFROHV�HW�OHXUV�FRPPXQDXWpV�GpILQLVVHQW�OHXUV�UHVSRQVDELOLWpV��SRXU�FUpHU�GHV�pTXLSHV�G¶DVVLVWDQFH�HW�G¶pGXFDWLRQ�HW�VLJQHU� GHV� DFFRUGV� G¶DVVLVWDQFH� HW� G¶pGXFDWLRQ� HQ�IDYHXU�GHV�MHXQHV�GpOLQTXDQWV��,OV�UHQGHQW�pJDOHPHQW�YLVLWH� DX[� MHXQHV� GpOLQTXDQWV� GH� WHPSV� HQ� WHPSV�SRXU�pUDGLTXHU�OD�UpFLGLYH��3DU�H[HPSOH��OH�7ULEXQDO�SRXU�0LQHXUV�GX�'LVWULFW�GH�3XWXR�j�6KDQJKDL�D�PLV�VXU� SLHG� XQH� �(FROH� G¶$XWRQRPLH�� SRXU� OHV� MHXQHV�GpOLQTXDQWV�FRQGDPQpV�j�GHV�SHLQHV�DYHF�VXUVLV��2Q�WUDQVIRUPH� GRQF� XQH� VDQFWLRQ� SXQLWLYH� HQ� XQH�VDQFWLRQ� pGXFDWLYH� SRXU� OHV� MHXQHV� GpOLQTXDQWV�� 'H�SOXV�� OH� WULEXQDO� RUJDQLVH� SRXU� FHV� MHXQHV� OD�SRVVLELOLWp� GH� YLVLWHU� GHV� LQVWLWXWLRQV� pGXFDWLYHV�� FH�TXL�OHV�DLGH�j�IRUPHU� XQH�SHUVSHFWLYH�SRVLWLYH�HQYHUV�OD�YLH�HW� OH�PRQGH�HW�j�pYLWHU�GH�V¶pJDUHU�j�QRXYHDX�GX�GURLW� FKHPLQ��(Q������� OH� WULEXQDO�SRXU�PLQHXUV�GX�GLVWULFW�GH�&KDQJQLQJ�j�6KDQJKDL�D�pWDEOL�OD�%DVH�pGXFDWLYH�SRXU�OHV�-HXQHV�6SpFLDX[�j�&KDQJQLQJ�HW�D�FUpp� GHV� FRQWUDWV� HQWUH� OHV� MHXQHV� GpOLQTXDQWV� HW� OD�%DVH��OH�&HQWUH�GH�6DQWp�SRXU�OHV�SHUVRQQHV�kJpHV�GH�O¶+{SLWDO�GH�OD�&URL[�5RXJH�GX�'LVWULFW�SRXU�TXH�OHV�MHXQHV� DFFHSWHQW� GH� IDLUH� GX� WUDYDLO� VRFLDO� G¶LQWpUrW�JpQpUDO� HW� DFFHSWHQW� GHV� PHVXUHV� pGXFDWLYHV� HW� OD�VXUYHLOODQFH��/H�IDLW�GH�WUDYDLOOHU�DYHF�GHV�SHUVRQQHV�kJpHV� REOLJH� OHV� MHXQHV� GpOLQTXDQWV� j� XWLOLVHU� OHXUV�HIIRUWV�SRXU�SXUJHU�OH�PDO�GH�OHXU�F°XU�HW�VH�SXULILHU�O¶HVSULW�� ,OV� VRQW� DLQVL� HQFRXUDJpV� j� PHQHU� XQH� YLH�PHLOOHXUH��-XVTX¶j�SUpVHQW��LO�Q¶\�HX�DXFXQH�UpFL GLYH�FKH]� OHV� MHXQHV�GpOLQTXDQWV� HQ�TXHVWLRQ�GHSXLV� OHXU�UpLQVHUWLRQ�GDQV�OD�VRFLpWp�
'H� SOXV�� OHV� RUJDQLVPHV� GH� VpFXULWp� SXEOLTXH�� OHV�WULEXQDX[� GX� SHXSOH� HW� OHV� SDUTXHWV� GX� SHXSOH�WURXYHQW�GHV�DSSURFKHV�DSSURSULpHV�HW�GHV�PpWKRGHV�FOp� SRXU� pGXTXHU� OHV� M HXQHV� GpOLQTXDQWV� VXU� OH�V\VWqPH� MXULGLTXH�� OD� PRUDOLWp�� OD� GLVFLSOLQH� HW� OHV�FKDQFHV�SRXU�O¶DYHQLU��'H�SOXV�� LOV�DLGHQW�OHV�MHXQHV�GpOLQTXDQWV� DYRLU� GHV� SHUVSHFWLYHV� VXU�O¶DSSUHQWLVVDJH�� OH� WUDYDLO�� O¶DPLWLp� HW� OD� YLH� HQ�JpQpUDO�� 2Q� OHV� DLGH� j� UpVRXGUH� OH V� SUREOpPDWLTXHV�DFDGpPLTXHV� HW� SURIHVVLRQQHOOHV� HW� OHV� DXWUHV�GLIILFXOWpV� DX[TXHOOHV� LOV� IRQW� IDFH� WRXV� OHV� MRXUV� HW�RQ�FUpH�GHV�FRQGLWLRQV�RSWLPDOHV�SRXU�OHXU�SHUPHWWUH�GH�VH�UHSHQWLU�HW�UHFRPPHQFHU�OHXU�YLH�
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3DU� H[HPSOH�� XQ� WLWXODLUH� GX� EDFFDODXUpDW� GX FRPWp�GH�&KRQJPLQJ�TXL�DYDLW�UpXVVL�DX[�H[DPHQV�G¶HQWUpH�j� O¶8QLYHUVLWp�DYHF�GHV�QRWHV�H[FHOOHQWHV�HW�VDWLVIDLW�DX[� FULWqUHV� G¶DGPLVVLRQ� G¶XQH� XQLYHUVLWp� WUqV�FRQQXH�GH�6KDQJKDL��D�pWp�UHMHWp�SDU�FHWWH�8QLYHUVLWp�j�FDXVH�GH�VRQ�FDVLHU� MXGLFLDLUH��/H� WULEX QDO� ORFDO�D�IDLW� SOXVLHXUV� YLVLWHV� DX� EXUHDX� G¶LQVWUXFWLRQ�SXEOLTXH�GX�FRPWp��j� OD�FRPPLVVLRQ�G¶pGXFDWLRQ�GH�OD�PXQLFLSDOLWp��HW�PrPH�DX�PLQLVWqUH�GH�O¶pGXFDWLRQ�GH�O¶pWDW��DYHF�GHV�UpVXOWDWV�SRVLWLIV�
'DQV�XQ�DXWUH�FDV��DSUqV�TXH�OH�WULEXQDO�GHV�PLQHXUV�GX� GLVWULFW�0LQKDQJ� GH� 6KDQJKDL� H�W� FRQGDPQp� XQ�MHXQH� GpOLQTXDQW��.DQJ��TXL� DYDLW� FRPPLV� XQ� YRO� j�XQH� SHLQH� G¶HPSULVRQQHPHQW� DYHF� VXUVLV�� OHV� MXJHV�VH� VRQW� UHQGXV� DX[� pFROHV� HW� GpSDUWHPHQWV�G¶pGXFDWLRQ� DX� QLYHDX� GX� GLVWULFW� HW� DX� QLYHDX�PXQLFLSDO� SRXU� UpVXPHU� OHV� DFTXLV� DFDGpPLTXHV� GH�.DQJ��'H� SOXV�� LOV� RQW� UpGLJp� DYHF� O¶pFROH� XQ� SODQ�G¶pGXFDWLRQ� VSpFLILTXH� SRXU� .DQJ�� $\DQW� ILQL� OH�F\FOH� GH� O¶pFROH� VHFRQGDLUH�� .DQJ� HVW� HQWUp� VDQV�GLIILFXOWp� GDQV� XQH� pFROH� GH� WHFKQRORJLH��'HX[� DQV�SOXV� WDUG� LO� DYDLW� WURXYp� X Q� HPSORL� GDQV� XQH� XVLQH�TXL� IDEULTXDLW� GHV� ERLWHV� HQ� SDSLHU�� 3HQGDQW� VD�SpULRGH� GH� WUDYDLO� GDQV� O¶XVLQH�� LO� D� pWp� KRQRUp� HQ�WDQW� TXH� �MHXQH� H[HPSODLUH�� GHX[� DQQpHV� GH� VXLWH�SRXU� VRQ� FRPSRUWHPHQW� HW� VRQ� DSSOLFDWLRQ�H[FHSWLRQQHOOH�� ,O� D� PDLQWHQDQW� XQ� SRVWH� F Op� GDQV�

O¶XVLQH� HW� WUDYDLOOH� DXVVL� FRPPH� H[SHUW� GDQV�O¶HQWUHWLHQ�GHV�RUGLQDWHXUV�
/D�SURWHFWLRQ�GH� OD�GLJQLWp�SHUVRQQHOOH�GHV�PLQHXUV�HW� GH� OHXU� ERQ� GpYHORSSHPHQW� VRQW� GHYHQXV�PDLQWHQDQW� OHV� REMHFWLIV� GRXEOH� GDQV� OH� PRQGH�HQWLHU�� &¶HVW� DXVVL� XQH� WkFKH� j� O RQJ� WHUPH� TXL�GHPDQGH�EHDXFRXS�GH�WHPSV�
/D� &KLQH�� FRQIRUPpPHQW� j� OD� &RQYHQWLRQ� GHV�1DWLRQV� 8QLHV� HW� VHV� ORLV� QDWLRQDOHV� HW� V¶DSSX\DQW�VXU� OHV� H[SpULHQFHV� DYDQFpHV� HW� SUpFLHXVHV� G¶DXWUHV�SD\V��SUHQGUD�XQH�SDUW�DFWLYH�GDQV�OD�FRPPXQLFDWLRQ�HW� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH�� V¶HQJDJHUD� j� IDLUH�XQ�JUDQG�HIIRUW�GDQV�OD�SUDWLTXH�HW�XWLOLVHUD�WRXWHV�VHV�UHVVRXUFHV� SRXU� DVVXUHU� GH� GpYHORSSHPHQW�KDUPRQLHX[�GH�PLQHXUV� 6KDQJKDL��VHSWHPEUH�����
/HV�DXWHXUV�
6KDR�:HQKRQJ�HVW�MXJH�DXSUqV�GH�OD�&RXU�6XSUrPH�GX�3HXSOH��5pSXEOLTXH�3RSXODLUH�GH�&KLQH�
<DQJ�&KHQJWDR�HVW�MXJH�DXSUqV�GH�OD�&RXU�6XSUrPH�GX� 3HXSOH� GH� 6KDQJKDL�� 5pSXEOLTXH� 3RSXODLUH� GH�&KLQH�



1����9RO���� 'HFHPEHU�GpFHPEUH�GLFLHPEUH�����

��

$&7,9,7e6�'(�/¶$662&,$7,21
-H�YRXV�IRXUQLV�FL�GHVVRXV�XQ�UDSSRUW�EUHI�VXU�OHV�VpPLQDLUHV�GH�6LRQ��GX�1pSDO�HW�GX�0\DQPDU��9RXV� WURXYHUH]� OH� UDSSRUW� GH� 0LFKHO� /DFKDW� VXU� OH� VpPLQDLUH� GH� &DPHURXQ� j� OD� SDJH� ����/¶pGLWRULDO�HVW�EDVp�VXU�OH�&RQJUqV�0RQGLDO�GH�<RNRKDPD�
9HXLOOH]� V�Y�S�� PH� IDLUH� VDYRLU� VL� YRXV� VRXKDLWH]� TXH� GH� WHOV� UDSSRUWV� GHYLHQQHQW� XQ� pOpPHQW�SHUPDQHQW�GH OD�&KURQLTXH��-H�YRXV�VHUDLV�UHFRQQDLVVDQW�GH�UHFHYRLU�OHV�GpWDLOV�GH�WRXWH�DFWLYLWp�j� ODTXHOOH� YRXV� SDUWLFLSH]� VRXV� OHV�DXVSLFHV�GH� O¶218��GX�&RQVHLO� G¶(XURSH��81,&()��RX�GH�WRXWH� DXWUH�RUJDQLVDWLRQ� LQWHUQDWLRQDOH�RX�21*�GRQW� YRXV� VRXKDLWHULH]� OD�SXEOLFDWLRQ�GDQV� OD�&KURQLTXH� /H�5pGDFWHXU

6e0,1$,5(�'(�6,21
/H� WKqPH� GX� &RQJUqV� GX� VpPLQDLUH� GH� ����� pWDLW���/
HQIDQW�HW�OD�JXHUUH���2UJDQLVp�SDU�O
,'(�HQ�pWURLWH�FROODERUDWLRQ� DYHF� OH� &,&5�� LO� D� SHUPLV� j� ����SHUVRQQHV� UHSUpVHQWDQW� ��� SD\V� G
H[DPLQHU� OD�TXHVWLRQ�GRXORXUHXVH�GHV�HQIDQWV�LPSOLTXpV�GDQV�GHV�FRQIOLWV�DUPpV��YLFWLPHV�GH�FHV�FRQIOLWV�FRQQXV�VRXV�OHV� QRPV� GH� JXHUUHV�� JXpULOODV� HW� DIIURQWHPHQWV�LQWHUQHV��9RWUH� 9LFH�3UpVLGHQW�� 7UpVRULHU� HW� 6HFUpWDLUH�*pQpUDO�$GMRLQW�pWDLW�SDUPL�XQ�QRPEUH�GH�PHPEUHV�GH� O
$VVRFLDWLRQ� TXL� RQW� SUpVHQWp� GHV� H[SRVpV� HW�DVVLVWp�GDQV�OHV�DWHOLHUV�/H� VpPLQDLUH� D� H[DPLQp� GH� SUqV� OHV� PpWKRGHV� GH�V
RFFXSHU� GHV� HQIDQWV� VROGDWV� ORUVTX
LOV� VRQW�LPSOLTXpV�GDQV�OHV�PDVVDFUHV��OH�SLOODJH��YRLUH�PrPH�OH� JpQRFLGH�� )DXW�LO� OHV� WUDLWHU� FRPPH� FULPLQHOV� GH�JXHUUH"� 2X� IDXW�LO� OHV� WUDLWHU� FRPPH� GHV� HQIDQWV�PDOWUDLWpV�� YX� TX
LOV� RQW� pWp� NLGQDSSpV�� WRUWXUpV��GURJXpV� HW� IRUFpV�SDU� GHV� DGXOWHV�GH� FRPPHWWUH� FHV�FULPHV�KRUULEOHV"3RXU� QRXV� JXLGHU�� LO� QRXV� IDXW� UHJDUGHU� OHV�SULQFLSDOHV�QRUPHV�SpQDOH V�LQWHUQDWLRQDOHV��/HV�(WDWV�GRLYHQW� V
HQJDJHU� j� UHVSHFWHU� OHV� WUDLWpV� TXL�LQWHUGLVHQW�OH�UHFUXWHPHQW�GHV�HQIDQWV�HW�UDWLILHU�VDQV�WDUGHU� OH� 3URWRFROH� )DFXOWDWLI� GH� MXLQ� ������ /D�UDWLILFDWLRQ�QH�VXIILW�SDV� � LO�HVW�LQGLVSHQVDEOH�TXH�OHV�eWDWV� DSSOLTXHQW� FHV� LQVWUXPHQWV� LQWHUQDWLRQDX[� HW�HQFRXUDJHQW� OHV� GLYHUV� PRXYHPHQWV� JXpULOODV� j� HQ�

IDLUH� DXWDQW�� 0DOKHXUHXVHPHQW�� FHV� QRUPHV�LQWHUQDWLRQDOHV�VRQW�WURS�VRXYHQW�LJQRUpHV�
8Q� UDSSRUW� VXU� OD� FRQIpUHQFH�� SXEOLp� HQ� IUDQoDLV��DQJODLV�HW�HVSDJQRO��VHUD�GLVSRQLEOH�H Q�������6L�YRXV�GpVLUH]�HQ�REWHQLU�XQH�FRSLH��YRXV�GHYULH]�FRQWDFWHU�O
,'(��9RXV� WURXYHUH]� OHV�DGUHVVHV�HPDLO�HW� ,QWHUQHW�FL�GHVVRXV��WRXWHV�OHV�FRRUGRQQpHV�VRQW�j�OD�SDJH����GH�OD�SUpVHQWH�&KURQLTXH�
/H� VLWH� ZHE� GH� O
,'(�� ZZZ�FKLOGVULJKWV�RUJ�� HVW�GpVRUPDLV�RSpUDWLRQQHO�GHSXLV�SOXV�G
XQ�DQ� HW� GHPL�HW� D� DFFXPXOp� MXVTX
j� SUpVHQW� ���� LQVWUXPHQWV�MXULGLTXHV�� FH� TXL� D� IDLW� GH� FH� VLWH� XQ� GHV� PLHX[�pTXLSpV�GX�PRQGH�GDQV�FH�GRPDLQH��/D�SDUWLFLSDWLRQ�HVW� HQFRXUDJpH� j� WUDYHUV� O
H[SDQVLRQ� GX� IRUXP� GH�GLVFXVVLRQ� HW� GHV� FRQIpUHQFHV� HQ� OLJQH�� 9RXV� DYH]�GpMj�YLVLWp�FH�VLWH"�/HV�RUJDQLVDWHXUV�YRXV�LQYLWHQW�j�SDUWLFLSHU��9RXV�SRXYH]�OHV�FRQWDFWHU�SDU�OH�VLWH�ZHE�RX�SDU�HPDLO���LGH#XLNE�FK� -HDQ�=HUPDWWHQ
&21)e5(1&(�685�/$�-(81(66(�$8�1e3$/
/H�&RQVHLO�1DWLRQDO�GH�&RRUGLQD WLRQ�GH�OD�-HXQHVVH�GH� 1pSDO� �,<&&1�� D� RUJDQLVp� XQH� &RQIpUHQFH�,QWHUQDWLRQDOH� VXU� OD� -HXQHVVH� GX� �� DX� �� QRYHPEUH������ j� 7LJHUWRSV�� 0HJKDXOL�� GDQV� OD� SURYLQFH� GH�&KLWZDQ� DX� VXG� GH� 1pSDO�� /H� WKqPH� pWDLW �� �/HV�'pILV� HW� OHV� 2SSRUWXQLWpV� GH� OD� -HXQHVVH� DX� ;;,HVLqFOH��
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/¶,<&&1� HVW� XQH� RUJDQLVDWLRQ� UHFRQQXH� SDU� OH�JRXYHUQHPHQW� HW� VDQV� EXW� OXFUDWLI�� GRQW� OH� EXW�FRQVLVWH� j� SURPRXYRLU� HW� HQFRXUDJHU� OD� MHXQHVVH�GDQV� OHV� GRPDLQHV� GX� GpYHORSSHPHQW� HW� GH� OD�GLUHFWLRQ� GH� SURMHWV� j� O
LQWpULHXU� GX� SD\V� HW� j�O
pWUDQJHU��&HW�RUJDQLVPH�HVW�GpYRXp�j�XQH�FDPSDJQH�G
LQIRUPDWLRQ�JOREDOH�TXL�D�SRXU�EXW� OD�PRELOLVDWLRQ�GH�WRXV�OHV�VHFWHXUV�GH�OD�YLH�SROLWLTXH��pFRQRPLTXH��VRFLDOH� HW� FXOWXUHOOH� GDQV� OD� OXWWH� FRQWUH�O
DQDOSKDEpWLVPH�� OH� FK{PDJH�� WRXWHV� OHV� IRUPHV� GH�GLVFULPLQDWLRQV�� O
H[SORLWDWLRQ� HW� OH� WUDILF� KXPDLQ��&HWWH�FDPSDJQH�FKHUFKH�j�PRELOLVHU� OD� MHXQHVVH�VXU�OHV� TXHVWLRQV� GH� GpYHORSSHPHQW� FRPPH� OD� VDQWp��O
LQVWUXFWLRQ� SXEOLTXH�� O
LQIRUPDWLRQ�� OHV� GURLWV� GH�O
KRPPH� HW� OD� FRQVWUXFWLRQ� GH� OD� SDL[�� ODQFHU� GHV�FDPSDJQHV� FRQWUH� OH WUDILF� HW� OH� 6,'$�� LQLWLHU� XQ�3URJUDPPH� %pQpYROH� SRXU� OD� MHXQHVVH� HW�SURPRXYRLU�O
HVSULW�GH�VROLGDULWp�LQWHUQDWLRQDOH�/HV�REMHFWLIV�GH�OD�FRQIpUHQFH�pWDLHQW�OHV�VXLYDQWV��� *pQpUHU� OD� FRPSUpKHQVLRQ� LQWHUQDWLRQDOH� HW� OD�VROLGDULWp�SDUPL�OD�MHXQHVVH�GX�PR QGH��� ([SORUHU� OH� SRWHQWLHO� GH� OD� MHXQHVVH� GDQV� OH�GpYHORSSHPHQW��� 3DUWDJHU�OHV�H[SpULHQFHV�DX�QLYHDX�LQWHUQDWLRQDO��� (WDEOLU� XQ� UpVHDX� SRXU� XQH� PHLOOHXUH��FRRSpUDWLRQ�HW�FRRUGLQDWLRQ�/D� FpUpPRQLH� G
RXYHUWXUH�� HQ� SUpVHQFH� GX� 3UHPLHU�0LQLVWUH� $GMRLQW HW� FLQT� DXWUHV� 0LQLVWUHV�� D� pWp�SUpFpGpH� SDU� XQ� GpILOp� GH� SOXV� GH� �
���� HQIDQWV��PHQpV�SDU�GHV�pOpSKDQWV�GDQV�OHV�UXHV�GH�0HJKDXOL�
6XLWH�DX[�pYqQHPHQWV�WUDJLTXHV�GX����VHSWHPEUH�DX[�eWDWV�8QLV�� XQ�JUDQG�QRPEUH�GH�GpOpJXpV�GHV�eWDWV �8QLV�HW�GX�5R\DXPH�8QL�VH�VRQW�GpVLVWpV�SDU�VRXFLV�GH� VpFXULWp�� 6
LO� pWDLW� VDQV� GRXWH� GpFHYDQW� SRXU� OHV�RUJDQLVDWHXUV� GH� YRLU� PRLQV� GH� SDUWLFLSDQWV� TXH�SUpYX�� FH� QRPEUH� UpGXLW� DYDLW� GHV� DYDQWDJHV�� OHV�DWHOLHUV� pWDLHQW� SOXV� SHWLWV� HW� LO� \� DYDLW� XQH� SOXV�JUDQGH� SDUWLFLSDWLRQ� GH� OD� SDUW� GHV� GpOpJXpV�� /HV�GLVFXVVLRQV�pWDLHQW�DQLPpHV�HW� WUqV� LQVSLUpHV�� -
DL�HX�OH�JUDQG�KRQQHXU�G
rWUH�LQYLWp�j�GLULJHU�WURLV�VHVVLRQV�8Q� UDSSRUW� VXU� OD� FRQIpUHQFH� VHUD� GLVSRQLEOH� SOXV�WDUG�FHWWH�DQQpH� :LOOLH�0F&DUQH\

6(0,1$,5(�'(�<$1*21��0<$10$5�
'X� ��� DX� ��� QRYHPEUH� ������ O
,'(� D� RUJDQLVp� XQ�VpPLQDLUH� VXU� OHV� GURLWV� GH� O
HQIDQW� DX� 0\DQPDU��LQYLWp� SDU� OH� &HQWUH� GH� 'LDORJXH� +XPDQLWDLUH��&HQWUH� +'��� DYHF� O
DSSUREDWLRQ� GHV� DXWRULWpV� GX�0\DQPDU� HW� O
DFFRUG� GH� O
RSSRVLWLRQ�� SDU�O
LQWHUPpGLDLUH� GH� VD� 3UpVLG HQWH�� ODXUpDWH� GX� 3UL[�1REHO��0PH�$XQJ�6DQ�6XX�.\L��9RWUH� 3UpVLGHQW�� 9LFH�3UpVLGHQW�� 6HFUpWDLUH�*pQpUDO�$GMRLQW�� GHUQLHU� 3UpVLGHQW� VRUWDQW� HW� PHPEUH� GX�&RPLWp�*pQpUDO� -�UJHQ�'XEEHUV� pWDLHQW�SDUPL�FHX[�TXL�RQW�SDUWLFLSp�j�FHWWH�FRQIpUHQFH�/D� &RQIpUHQFH� D� DFFXHLOOL� FHQW� UHSUpVHQWDQWV� GHV�GLYHUV�PLQLVWqUHV� FRQFHUQpV�GX�0\DQPDU�FRQFHUQpV�SDU�OD�SULVH�HQ�FKDUJH�G
HQIDQWV��OHV�SULQFLSDOHV�21*�ORFDOHV� HW� LQWHUQDWLRQDOHV� DFWLYHV� DX� 0\DQPDU� HW�GHX[�JUDQGHV�RUJDQLVDWLRQV��O
81,&()�HW�OH�&,&5�1RXV�DYRQV�H[SORUp�OD� TXHVWLRQ�GHV�GURLWV�GH�O
HQIDQW�WHOV�TX
LOV�VRQW�VWLSXOpV�SDU� OD�&RQYHQWLRQ�HW�GH� OHXU�DSSOLFDWLRQ�JpQpUDOH��SDUWLFXOLqUHPHQW�DX�0\DQPDU�/H� 0\DQPDU� DLPH� VHV� HQIDQWV� TXL� VRQW� FRQVLGpUpV�FRPPH� VHV� �MR\DX[� SUpFLHX[�� HW� OH� SD\V� D� GpMj�EHDXFRXS� HQWUHSULV� SRXU� PHWWUH� HQ� °XYUH� OD�&RQYHQWLRQ�� QRWDPPHQW� SDU� O
pODERUDWLRQ� GH� OD� /RL�VXU�OHV�(QIDQWV�GH������/H�0\DQPDU� HVW� DFWXHOOHPHQW� HQ� WUDLQ� GH� SUpSDUHU�VRQ� GHX[LqPH� UDSSRUW� SRXU� OH� &RPLWp� RQXVLHQ� GHV�'URLWV� GH� O
(QIDQW� HW� HVSqUH� DPpOLRUHU� OH� VWDWXW� GH�O
HQIDQW�� 2Q� VH� VRXFLH� GHV� HQIDQWV� HQ� VLWXDWLRQ�GLIILFLOH� �HQIDQWV� DEDQGRQQpV�� HQIDQWV� GHV� UXHV��GpOLQTXDQWV�� HW� GH� OD� PLVH� HQ� °XYUH� G
XQH� MXVWLFH�VSpFLDOLVpH�SRXU�PLQHXUV��8Q�GHX[LqPH�VpPLQDLUH�HVW�SURMHWp� SRXU� ����� HW� DXUD� SUREDEOHPHQW� OLHX� HQ�MXLOOHW�/H�0\DQPDU�pWDLW�FRQQX�VRXV�OH�QRP�GH��%LUPDQLH��SHQGDQW� O
RFFXSDWLRQ� EULWDQQLTXH�� FH� GHUQLHU� QRP�YRXV�HVW�SHXW�rWUH�SOXV�IDPLOLHU�8QH�SXEOLFDWLRQ�HQ�ELUPDQ�HVW�SUpYXH�HQ�PDUV������

-HDQ�=HUPDWWHQ
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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¶$VVRFLDWLRQ�,QWHUQDWLRQDOH�GHV�0DJLVW UDWV�GH� OD�-HXQHVVH�HW�GH� OD�)DPLOOH�� OH�&RQJUqV�HVW�DFFXHLOOL�HW�VSRQVRULVp�FRQMRLQWHPHQW�SDU�OH�7ULEXQDO�GH�OD�)DPLOOH�DXVWUDOLHQ��OH�6HUYLFH�)pGpUDO� GHV� 0DJLVWUDWV� �$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�&RPPXQDXWDLUHV�� 3pGDJRJXHV�� 8QLYHUVLWDLUHV�� $YRFDWV� GHV� 'URLWV� GH� O
+RPPH�� /pJLVODWHXUV��3V\FKRORJXHV�3V\FKLDWUHV«
2%-(&7,)
/H� EXW� GX� &RQJUqV� FRQVLVWH� j� UDVVHPEOHU� GHV�LQGLYLGXV�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�WULEXQDX[�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�UHWURXYHU� LPSOLTXpV� IDLW� GHSXLV� ORQJWHPSV� O¶REMHW�G¶XQ� GpEDW� LQWHUQDWLRQDO�� 'X� SRLQW� GH� YXH� GH�FHUWDLQV�� FH� V\VWqPH� SDUDvW� IUDJPHQWp� HW� WURS�FRPSOH[H�

'DQV� GH� QRPEUHXVHV� MXULGLFWLRQV�� OD� SROpPLTXH� IDLW�UDJH� VXU� OH� PDQTXH� G¶DSSOLFDWLRQ� FRRUGRQQpH��DFFHVVLEOH� HW� UDSLGH� GHV� ORLV� VXU� OD� SURWHFWLRQ� GH�O¶HQIDQFH�HW�GH� OD� MHXQHVVH�HW�VXU�OD� IDPLOOH��,O�QRXV�UHVWH�EHDXFRXS�j�UpIOpFKLU�HW�j�DSSUHQGUH�OHV�XQV�GHV�DXWUHV�
&HWWH� &RQIpUHQFH� FKHUFKH� j� RIIULU� O¶RFFDVLRQ� GH�)$,5(�/(6�/,(16�
�L� (QWUH� OHV� WULEXQDX[� GH� QRPEUHXVHV� QDWLRQV�TXL�SUHQQHQW�GHV�GpFLVLRQV�MXGLFLDLUHV�VXU�OHV�PrPHV�SUREOqPHV��LL� (QWUH� OHV� WULEXQDX[� HW� OHV� FRPPXQDXWpV� R��LOV�WUDYDLOOHQW��LLL� (QWUH� OHV DJHQFHV� TXL� WUDYDLOOHQW� GDQV� OHV�WULEXQDX[�HW�DYHF�OHV�WULEXQDX[�
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6286�7+Ê0(6�
�L� ����$QV�GH�-XVWLFH�GHV�0LQHXUV
2Q� SURSRVH� GDQV� FHWWH� VHFWLRQ� G¶DERUGHU� GHV�TXHVWLRQV�FRPPH�O¶kJH�PLQLPXP�GH�UHVSRQVDELOLWp�SpQDOH�� OHV� FRQQDLVVDQFHV� DFTXLVHV� VXU� OD�FULPLQDOLWp� MXYpQLOH� HW� OHV� VDQFWLRQV�� OHV� WULEXQDX[�SRXU� PLQHXUV� VSpFLDOLVpV� GDQV� OD� GURJXH�� XQH�GpPRQVWUDWLRQ� GHV� LQLWLDWLYHV� SRVLWLYHV� GH� WRXV� OHV�FRLQV� GX� PRQGH� SRXU� PHWWUH� VXU� SLHG� GHV�SURJUDPPHV�GH�UpKDELOLWDWLRQ�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�FDGUH� GX� GURLW� SRUWDQW� VXU� O¶HQIDQFH�� OD�MHXQHVVH�HW�OD�IDPLOOH
'LYHUV� PRGqOHV� GH� V\VWqPHV� GH� WULEXQDX[� XQLILpV��XQH�DQDO\VH�FULWLTXH�GHV�DVSHFWV�SRVLWLIV�HW�QpJDWLIV��4XL�SURILWH�OH�SOXV�GX�WULEXQD O�XQLTXH�± OHV�DYRFDWV��OHV� WULEXQDX[�� OH� JRXYHUQHPHQW� RX� OHV� HQIDQWV� HW�OHXUV� IDPLOOHV"�(W� OHV� TXHVWLRQV�GH� MXULGLFWLRQ� HW� GH�SURFpGXUH"� 'HV� SURFpGXUHV� GLIIpUHQWHV� SRXU� OHV�DXGLHQFHV� DX� WULEXQDO�� XQH� pWXGH� FRPSDUDWLYH� GH�O¶DSSURFKH� LQTXLVLWRULDOH� HW� GH� O¶ DSSURFKH� GH� OD�SURFpGXUH� FRQWUDGLFWRLUH� j� O¶pJDUG� GH� OD� SURWHFWLRQ�GHV� HQIDQWV� HW� OHV� OLWLJHV� UHOHYDQW�GX�GURLW�SULYp�TXL�SRUWHQW�VXU�OHV�HQIDQWV�
�LY� /D�FRPPXQDXWp�TXL�QRXV�HQWRXUH�
4XL� HVW� OD� FRPPXQDXWp� TXL� HQWRXUH� OH� V\VWqPH� GH�WULEXQDX[�SRXU�OHV�HQI DQWV��OD�MHXQHVVH�HW�OD�IDPLOOH"�4XHO� U{OH� OD� FRPPXQDXWp� MRXH �W�HOOH�RX�GHYUDLW�HOOH�

MRXHU"�6L�OHV�OLHQV�HQWUH�OD�FRPPXQDXWp�HW�OH�V\VWqPH�MXULGLTXH� IRQW� PLHX[� IRQFWLRQQHU� GX� V\VWqPH�� TXH�IDLW�RQ� SRXU� OH� PLHX[� OHV� pWDEOLU� HW� PDLQWHQLU"� &HV�OLHQV� RQW�LOV� XQH� VLJQLILFDWLRQ� GLIIpUHQWH� GDQV� GHV�V\VWqPHV�MXGLFLDLUHV�GLIIpUHQWV"
�Y� /D�SDUWLFLSDWLRQ�GH�O¶HQIDQW
/HV� ULVTXHV�� OHV� DYDQWDJHV� HW� OHV� OLPLWDWLRQV� GH� OD�SDUWLFLSDWLRQ� GHV� HQIDQWV� GDQV� OD� SULVH� GH� GpFLVLRQV�TXL� OHV� FRQFHUQHQW�� 'DQV� TXHOOH� PHVXUH� OHV�RUJDQLVPHV�MXGLFLDLUHV�GHYUDLHQW �LOV�rWUH�IDPLOLDULVpV�DYHF� OH� GpYHORSSHPHQW� GH� O¶HQIDQW�� OD� SV\FKRORJLH��OHV� WKpRULHV� GHV� VFLHQFHV� VRFLDOHV�� OHV� GRQQpHV�SHUWLQHQWHV� SURYHQDQW� GHV� UHFKHUFKHV� FOLQLTXHV�� OHV�DFFRUGV� LQWHUQDWLRQDX[� VXU� OHV� GURLWV� GH� O¶HQIDQW"�4XHO� HVW� OH� PHLOOHXU� PRGqOH� SRXU� OD� UHSUpVHQWDWLRQ�GHV� HQIDQWV� GDQV� OHV� SURFpGXUHV� GH� GURLW�IDPLOLDO�SpQDO"

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

x )DFLOLWHU� OHV� OLHQV� HW� OD� FRPPXQLFDWLRQ� HQWUH� OD�FRPPXQDXWp� LQWHUQDWLRQDO H� GHV� MXJHV� HW�PDJLVWUDWV� HW� OHV� GLYHUV� VSpFLDOLVWHV� TXL�WUDYDLOOHQW� GDQV� OHV� GRPDLQHV� GX� GURLW� GHV�PLQHXUV� HW� GX� GURLW� GH� OD� IDPLOOH�� DILQ�G¶DPpOLRUHU� HW� G¶pFKDQJHU� GHV� FRQQDLVVDQFHV� HW�GHV�QRXYHOOHV�GpFRXYHUWHV�
x 3DU� OD� FRPPXQLFDWLRQ�� HW� SDU� GHV� GpEDWV� H W� 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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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�
'DQQ\�6DQGRU��'DQQ\�6DQGRU#IDPLO\FRXUW �JRY�DX

2X�OH�%XUHDX�GX�&RQJUqV�
&RQJUHVV�2IILFH0HHWLQJ�3ODQQHUV�3URIHVVLRQDO�&RQIHUHQFH�2UJDQLVHUV������,VOLQJWRQ�6WUHHW��&ROOLQJZRRG��9LFWRULD��$XVWUDOLD�����7HO�������������������)D[������������������

(PDLO��\RXWKDQGIDPLO\#PHHWLQJSODQQHUV�FRP�DX
6LWH�ZHE��ZZZ�\RXWKDQGIDPLO\�����FRP
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0(/%2851(&$3,7$/(�&8/785(//(��63257,9(��*$6752120,48(�(7&$3,7$/(�'8�6+233,1*�'¶$8675$/,(�
1RXV� DWWHQGRQV� DYHF� SODLVLU� GH� YRXV� DFFXHLOOLU�GDQV�QRWUH�YLOOH�GH�0HOERXUQH�SRXU�OH�&RQJUqV�HW�O¶$VVHPEOpH� *pQpUDOH� GH� O¶$VVRFLDWLRQ� GHV�0DJLVWUDWV� GH� OD� -HXQHVVH� HW� GH� OD� )DPLOOH� HQ������
0HOERXUQH�� PDLQWHQDQW� OD� GHX[LqPH� YLOOH� GH�O¶$XVWUDOLH� SDU� OD� WDLOOH��HVW� OD� FDSLWDOH� GH� O¶eWDW�GH� 9LFWRULD�� OH� SOXV� FRPSDFW� G¶$XVWUDOLH�FRQWLQHQWDOH�� ,FL� RQ� SHXW� JR�WHU� j� OD� YpULWDEOH�H[SpULHQFH� DXVWUDOLHQQH� j� XQH� KHXUH� GX� FHQWUH�YLOOH� � XQH� SURPHQDGH� OH� ORQJ� GH� OD� SODJH�� XQH�UHQFRQWUH� DYHF� GHV� NRDODV� HW� GHV� NDQJRXURXV��VXLYLH�G¶XQH�GpJXVWDWLRQ�GH�JUDQGV�FUXV�GDQV�OHV�GRPDLQHV�YLWLFROHV� DYDQW� OH� UHWRXU�HQ�YLOOH�SRXU�XQH�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� $XVWUDOLH� FRVPRSROLWH� HW� XUEDLQH��EDLJQpH� G¶XQH� FXOWXUH� WUqV� HXURSpHQQH��0HOERXUQH� GHYLQW� OH� FHQWUH� GH� O¶DFWLYLWp�FRPPHUFLDOH��OH�VLqJH�GX�*RXYHUQHPHQW�HW�F¶HVW�LFL�TXH�IXW�IRQGpH�/D�)pGpUDWLRQ�DXVWUDOLHQQH�HQ�������4XDQG�LOV� WUDFqUHQW�OH�SODQ�GH�OD�YLOOH��OHV�IRQGDWHXUV�YHLOOqUHQW�j�FH�TX¶HOOH�VRLW�VSDFLHXVH��$XMRXUG¶KXL��OD�JUDQGHXU�GHV�SDUFV�HW�MDUGLQV�GX���qPH�VLqFOH��VXUWRXW�FHX[�GX�FHQWUH��HVW�UpSXWpH�

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