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0HVXUHV�G¶H[FHSWLRQ�SRXU�OHV�SULVRQQLHUV�SROLWLTXHV�EUHWRQV"
/H� SULVRQQLHU� HVW�� SDU� GpILQLWLRQ�� XQH� SHUVRQQH� SULYpH� GH� OLEHUWp�� &HWWH� SULYDWLRQ� GH� OLEHUWp� QH�GHYUDLW� rWUH�TXH� OD� VHXOH� VDQFWLRQ� �HOOH�HVW�GpMj�DVVH]�JUDYH�� VXUWRXW� ORUVTX¶LO� V¶DJLW�GH�SUpYHQXV��F¶HVW�j�GLUH�GH�SHUVRQQHV�SUpVXPpHV�LQQRFHQWHV�
2Q� DXUDLW� SX� VH� IpOLFLWHU� GH� O¶DGRSWLRQ� GH� OD� ORL� UHQIRUoDQW� OD� SURWHFWLRQ� GH� OD� SUpVRPSWLRQ�G¶LQQRFHQFH�HW� OHV�GURLWV�GHV�YLFWLPHV���TXL�FRQVWLWXH�XQH�pWDSH�PDMHXUH�GDQV�OHV�JDUDQWLHV�FRQWUH�OHV�PDXYDLV�WUDLWHPHQWV�UHFRQQXHV�DX[�SHUVRQQHV�GpWHQXHV�SDU�OHV�IRUFHV�GH�O¶RUGUH��7RXWHIRLV��GHV�UHVWULFWLRQV�FRQWLQXHQW�GH�V
DSSOLTXHU�j�FH�GURLW�ORUVTXH�OD�SHUVRQQH�GpWHQXH�HVW�VRXSoRQQpH�G
rWUH�LPSOLTXpH�GDQV�GHV�DFWLYLWpV�GLWHV��WHUURULVWHV����j�FHWWH�SULYDWLRQ�GH�OLEHUWp��TXL�LPSOLTXH�GpMj�OHV�ORXUGHV� FRQVpTXHQFHV� TXH� O¶RQ� VDLW�� V¶DMRXWH� SRXU� OHV� SULVRQQLHUV� SROLWLTXHV� EUHWRQV� FHWWH� DXWUH�SHLQH��FHOOH�GH�OD�MXVWLFH�HW�GX�GURLW�G¶H[FHSWLRQ�
3ULYHU� XQH� SHUVRQQH� GH� VD� OLEHUWp� LPSOLTXH� OD� UHVSRQVDELOLWp� GH� OXL� RIIULU� GHV� FRQGLWLRQV� GH�GpWHQWLRQ�FRPSDWLEOHV�DYHF�OD�GLJQLWp� LQKpUHQWH�j� O
rWUH�KXPDLQ��2U��FHWWH�UHVSRQVDELOLWp�Q¶HVW�SDV�DVVXPpH�HQ�)UDQFH�SRXU�OHV�JDUGpV�j�YXH�HW�GpWHQXV��/HV�WH[WHV�HW�OHV�GURLWV�QH�VRQW�SDV�UHVSHFWpV��FRPPH�OH�VRXOLJQHQW�UpJXOLqUHPHQW� OHV�UDSSRUWV�FRQFHUQDQW�FH�SD\V���j�SOXV�IRUWH�UDLVRQ�ORUVTX¶LO�V¶DJLW�GH�SULVRQQLHUV�SROLWLTXHV��
/H� FRQWH[WH� SROLWLTXH� DFWXHO�� YLVDQW� j� �FULPLQDOLVHU�� WRXW�PLOLWDQWLVPH� SROLWLTXH� j� UHYHQGLFDWLRQ�QDWLRQDOLWDLUH�HW� LGHQWLWDLUH��FRQIqUH�j�O
(WDW�GHV�SRXYRLUV�pODUJLV�HW�OXL�SHUPHW�GH�MXVWLILHU�FHUWDLQV�DJLVVHPHQWV� � TXH� O
RQ� TXDOLILHUDLW� G
H[FHVVLIV� � HQ� SDUIDLWH� OpJDOLWp�� HQ� SURFpGDQW� j� GHV� YDJXHV�G
DUUHVWDWLRQV�HW�XQ�DFKDUQHPHQW�V\VWpPDWLTXH�FRQWUH�FHV�PLOLWDQWV�SROLWLTXHV��HQ WRWDOH�YLRODWLRQ�GH�OD� &RQYHQWLRQ� (XURSpHQQH� GHV� 'URLW� GH� O
+RPPH �� FH� TXL� D� GH� ORXUGHV� FRQVpTXHQFHV� VXU� OHV�GpWHQXV� HX[�PrPHV�� PDLV� DXVVL� VXU� OHXUV� IDPLOOHV�� OHXUV� HQIDQWV�� HX[� DXVVL� YLFWLPHV� GH� FHV�SURFpGXUHV�DEXVLYHV�
&HWWH� VLWXDWLRQ� KXPDQLWDLUHPHQW� SUpRFFXSDQWH� GHV� SULVRQQLHUV� SROLWLTXHV� EUHWRQV�� OD� IDoRQ� GRQW�O¶(WDW�IUDQoDLV�OHV�FRQVLGqUH��DLQVL�TXH�OHXUV�IDPLOOHV��GRLW�rWUH�GpQRQFpH�HW�SRUWpH�j�OD�FRQQDLVVDQFH�GH�WRXWH�OD�&RPPXQDXWp�(XURSpHQQH��&¶HVW�GDQV�FH�EXW�TXH�FH�UDSSRUW�j�pWp�FRQVWLWXp��
1RXV�GHPDQGRQV�j�OD�&RPPXQDXWp�(XURSpHQQH�G
DJLU ��� SRXU�TXH�OD�)UDQFH�UHVSHFWH�VD�OpJLVODWLRQ HW�TXH�FHOOH�FL�VH�PHWWH�HQ�FRQIRUPLWp�DYHF�OH�'URLW�(XURSpHQ�� SRXU� OD�PLVH� HQ� OLEHUWp GHV� SHUVRQQHV� SUpVXPpHV� LQQRFHQWHV�� j� SOXV� IRUWH� UDLVRQ� OHV�SULVRQQLHUV�PDODGHV�� SRXU� IDLUH�UHFRQQDvWUH�HQ�)UDQFH�OH�FDUDFWqUH�SROLWLTXH GHV�DUUHVWDWLRQV�HW� OH�VWDWXW��GH�SULVRQQLHUV�SROLWLTXHV�DX[�PLOLWDQWV�LQFDUFpUpV�� SRXU� IDLUH� UHVSHFWHU� HQ� )UDQFH� OHV� GURLWV� KXPDLQV ORUV� G
LQWHUSHOODWLRQV� GH� PLOLWDQWV�SROLWLTXHV�QRWDPPHQW�� SRXU� IDYRULVHU� OD�PLVH�HQ�SODFH�G
XQ�YUDL� GpEDW�SROLWLTXH�GpPRFUDWLTXH VXU� O
DYHQLU�GHV�SHXSOHV�GH�O
+H[DJRQH�
1RWUH�SUpRFFXSDWLRQ�HVW�DXVVL�FHOOH�GH�WRXV�FHX[�TXL�GpIHQGHQW�XQ�(WDW�GH�'URLW�HW�TXL�V¶LPSOLTXHQW�SROLWLTXHPHQW�RX�G
DXWUHV�PDQLqUHV�GDQV FH�FRPEDW�SRXU�OD�OLEHUWp��

� DQQH[H����/RL�GX����MXLQ�������UHQIRUFHPHQW�GH�OD�SUpVRPSWLRQ�G
LQQRFHQFH� DQQH[H����5DSSRUW������GX�&RPLWp�HXURSpHQ�SRXU�OD�SUpYHQWLRQ�GH�OD�WRUWXUH�RX�GHV�WUDLWHPHQWV�LQKXPDLQV�HW�GpJUDGDQWV
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6RPPDLUH
JJ 3UpIDFH�«««««««««««««««««««««««««��������������������S��'HV�PHVXUHV�G
H[FHSWLRQ�SRXU�OHV�SULVRQQLHUV�SROLWLTXHV�EUHWRQV
JJ ,QWURGXFWLRQ+LVWRULTXH�GHV�UHYHQGLFDWLRQV�EUHWRQQHV«««««�«««««««««����«�S��
�� &RQWH[WH�OpJLVODWLI«««««««««««««««««««««�«««����S��'H�OD�&RXU�GH�6�UHWp�GH�O
(WDW�j�OD�TXDWRU]LqPH�FKDPEUH�GX�3DUTXHW�GH�3DULV�
�� &RQWH[WH�UpSUHVVLI««««««««««««««««««««««««�«S��$UUHVWDWLRQV��SHUTXLVLWLRQV��JDUGHV�j�YXH��GpWHQWLRQ�HW�FRQWU{OH�MXGLFLDLUH
�� &RQVpTXHQFHV�VXU�OHV�IDPLOOHV«««««««««««««���««�««���S���
�� 6WDWXW�GH�SULVRQQLHU�SROLWLTXH� ��������««««««««««««�«««���S���
�� &RQFOXVLRQ �������������������������������������������� ����������������������������������������������S���
J $QQH[HV�««««««««««««««««««�«««««�«««««��S���
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+LVWRULTXH�GHV�UHYHQGLFDWLRQV�EUHWRQQHV
LWXp�j�O¶H[WUrPH�RXHVW�GH�O¶(XURSH�� OD %UHWDJQH�HVW�XQH�SpQLQVXOH�SHXSOpH j�O¶RULJLQH�SDU�GHV�&HOWHV��FRPPH�O¶,UODQGH�� OH�3D\V�GH�*DOOHV��O
eFRVVH��OD�&RUQRXDLOOH��6D�FLYLOLVDWLRQ��VD�ODQJXH��VD��FXOWXUH��VRQ�KLVWRLUH��O¶LQWqJUHQW�GDQV�FHW�HQVHPEOH�FHOWLTXH�

/D�QDWLRQ�EUHWRQQH�H[LVWDLW�DYDQW�OD�QDWLRQ�IUDQoDLVH��HW�OH�5R\DXPH�GH�%UHWDJQH��FRQVWLWXp�DX��qPH�VLqFOH��H[LVWDLW�DYDQW�OH�5R\DXPH�GH�)UDQFH�FRQVWLWXp�DX���qPH VLqFOH�
$SUqV�GHV�VLqFOHV�G¶LQGpSHQGDQFH�� OD�%UHWDJQH�VLJQH�XQ� WUDLWp�DYHF� OH� URL�GH�)UDQFH�HQ������TXL�JDUDQWLW�OHV�GURLWV�GH�OD�%UHWDJQH��QRWDPPHQW�HQ�PDWLqUH GH�QDWLRQDOLWp��ILVFDOLWp�RX�MXVWLFH�0rPH� VL� OHV� %UHWRQV� RQW� WRXMRXUV� PDQLIHVWp� OHXU� GpVLU� GH� OLEHUWp� HW� GH� MXVWLFH� �SDU� H[HPSOH� OD�UpYROWH�GHV�%RQQHWV�5RXJHV�DX���qPH VLqFOH��F¶HVW�ORUV�GH�OD�5pYROXWLRQ�)UDQoDLVH�GH�������TX¶LOV�RQW� pWp� SDUPL� OHV� SUHPLHUV� j� LQLWLHU�� TX¶LOV� VXELVVHQW� GH� SOHLQ� IRXHW� OD� SROLWLTXH� IUDQoDLVH�G¶XQLILFDWLRQ��TXL�FKHUFKH�j��pOLPLQHU ��SXUHPHQW�HW�VLPSOHPHQW�OHV�SHXSOHV�GH�O¶+H[DJRQH�
(Q�HIIHW�� OD�YLFWRLUH�HQ�)UDQFH�GHV� -DFRELQV��SDUWLVDQV�GH� O¶XQLIRUPLVDWLRQ�HW�GH� OD�FHQWUDOLVD WLRQ��IDFH�DX[�*LURQGLQV��SOXV�HQFOLQV�j�OD�GLYHUVLWp��YD�DPHQHU�j�QLHU�O¶H[LVWHQFH�GX�SHXOH�EUHWRQ�HW�GH�VD�FXOWXUH�� FH� VHUD� VD� ODQJXH�� VRQ�KLVWRLUH�� VRQ�PRGH�GH�YLH�� VD�SHUVRQQDOLWp�� MXVTX
j�VRQ�pFRQRPLH��IRQGpH�VXU�OD�PHU��TXL�VHUD�FRPSOqWHPHQW�GpVRUJDQLVpH��8QH�DFFXOWXUDWLRQ�YRORQWDLUH�TXL�IDLW�GHV�GpJkWV�FRQVLGpUDEOHV��
$XMRXUG¶KXL� OH� SHXSOH� EUHWRQ� Q¶H[LVWH� WRXMRXUV� SDV� RIILFLHOOHPHQW�� /D� ODQJXH� EUHWRQQH�� HW� SDU�FRQVpTXHQW�VRQ�HQVHLJQHPHQW�JpQpUDOLVp��QRQ�SOXV��/H�WHUULWRLUH�GH�OD�%UHWDJQH�HVW�WRXMRXU V�DPSXWp�G¶XQ�FLQTXLqPH�GHSXLV�OH�UpJLPH�GH�9LFK\�HQ�������
/HV� %UHWRQV� VH� VRQW�� GHSXLV� WRXMRXUV�� RSSRVpV�� SDU� GHV� PR\HQV� YDULpV�� j� FHWWH� SROLWLTXH�G¶DVVLPLODWLRQ�TXL�Q¶HVW�ULHQ�G¶DXWUH�TX¶XQ�G
HWKQRFLGH��3RXU�UpSRQVH��LOV�Q
RQW�WRXMRXUV�UHoX�GH�OH�SDUW�GH�O¶(WDW�IUDQoDLV�TXH�PpSULV�HW�UpSUHVVLRQ��TXH�FH�VRLW�SRXU�OHV�%RQQHWV�5RXJHV�DX��� qPH VLqFOH�RX�OHV�LQWHOOHFWXHOV�EUHWRQV�GX����qPH��HW�HQFRUH�DXMRXUG¶KXL�HQ�FH�GpEXW�GH�WURLVLqPH�PLOOpQDLUH�
'HSXLV����DQV��GHV�PLOLWDQWV�EUHWRQV�FRQWHVWDWDLUHV� VRQW� UpJXOLqUHPHQW�SRXUVXLYLV�HW�HPSULVRQQpV�SDU�OHV�GLIIpUHQWV�VHUYLFHV�GH�O¶(WDW�IUDQoDLV�'H� ����� j� ������ OD� &RXU� GH� 6�UHWp� GH� O¶(WDW� VH� FKDUJHDLW� GHV� GRVVLHUV�� FH� TXL� VLJQLILDLW�O¶DSSOLFDWLRQ�G¶XQ�VWDWXW�VSpFLDO�SRXU� OHV�SULVRQQLHUV�SROLWLTXHV��'H������j�������FH�VRQW�GHV�MXULGLFWLRQV�GH�'URLW�&RPPXQ�TXL�SULUHQW�OD�UHOqYH��'HSXLV� ������ OD� )UDQFH� V¶HVW� GRWpH� G¶XQH� QRXYHOOH� FRXU� G¶H[FHSWLRQ� �TXDWRU]LqPH� FKDPEUH� GX�3DUTXHW�GH�3DULV���PDLV�DXFXQ�VWDWXW�VSpFLDO�QH�IXW�UpWDEOL�
3UqV�GH�����%UHWRQ�QH�V�RQW�pWp�GpIpUp�H�V�GHYDQW�FHWWH�FRXU�GHSXLV�������'HSXLV�ILQ������SOXV�GH�����PLOLWDQWV�EUHWRQV�RX�SURFKHV�GH�PLOLWDQWV�EUHWRQV�RQW�pWp�LQWHUSHOOpV�HW�SODFpV�HQ�JDUGH�j�YXH��+XLW�PLOLWDQWV�EUHWRQV�VRQW�WRXMRXUV�LQFDUFpUpV�GDQV�OD�UpJLRQ�SDULVLHQQH��/H�FDUDFWqUH�SROLW LTXH�GH�OHXU�GpWHQWLRQ�Q¶HVW�SDV�DGPLV�SDU�OD�)UDQFH��OH�'URLW�Q¶HVW�SDV�DSSOLTXp��QRWDPPHQW�HQ�PDWLqUH�GH�SUpVRPSWLRQ�G¶LQQRFHQFH�� OHV�GURLWV�KXPDLQV�VRQW�EDIRXpV�ORUV�GHV�LQWHUSHOODWLRQV��HW�RQ�DVVLVWH�j�XQ�DFKDUQHPHQW�FRQWUH�WRXV�FHX[�TXL�RQW�XQH�UHYHQGLFDWLRQ�QDWLRQDOLWDLUH�HW�LGHQWLWDLUH�&¶HVW�GDQV�FH�FRQWH[WH�SDUWLFXOLHU�TXH�QRXV�pWDEOLVVRQV�FH�UDSSRUW��
� 9RLU�FDUWH�DQQH[H���� /D�&RXU�GH�V�UHWp�GH�O¶(WDW�D�pWp�FUppH�HQ�������MXULGLFWLRQ�G¶H[FHSWLRQ�PLVH�HQ�SODFH�SDU�OH�*pQpUDO�GH�*DXOOH�SRXU�OXWWHU�FRQWUH�O¶2$6��(OOH�D�pWp�DEROLH�SDU�)UDQoRLV�0LWWHUUDQG��ORUV�GH�VD�YHQXH�DX�SRXYRLU�HQ������
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�� &RQWH[WH OpJLVODWLI
XLW� PLOLWDQWV� SROLWLTXHV� EUHWRQV� VRQW� WRXMRXUV� DFWXHOOHPHQW� GpWHQXV� GDQV� GHV�SULVRQV�GH� OD�UpJLRQ�SDULVLHQQH��GHSXLV�SOXV�GH�GHX[�DQV�SRXU�FHUWDLQV�� ,OV�VRQW�WRXV�HQ�GpWHQWLRQ�SURYLVRLUH�GRQF�SUpVXPpV�LQQRFHQWV�VHORQ�OD�ORL��(Q�PDL�������FRPPH�SRXU�V¶KDELWXHU�DX�WHUUDLQ�HW�SUpWH[WDQW�OD�FKDVVH�DX[�PLOLWDQWV�EDVTXHV��OHV�IRUFHV� GH� UpSUHVVLRQ� GH� O¶(WDW� IUDQoDLV� VRQW� LQWHUYHQXHV� HQ� %UHWDJQH�� 5pVXOWDW�� GHX[�%DVTXHV�HW�GHV�FHQWDLQHV�GH�PLOLWDQWV�EUHWRQV�LQWHUSHOOpV ��XQ�SURFqV�IOHXYH��DYHF�FRPPH�MXJHPHQWV�GHV�SHLQHV�GH�SULVRQ�TXL�FRXYUDLHQW�OD�GpWHQWLRQ�SURYLVRLUH��TXHOTXHV�PRLV�GH�SULVRQV� SRXU� OH� FKHI� G¶LQFXOSDWLRQ G¶�DVVRFLDWLRQ� GH� PDOIDLWHXUV� HQ� UHODWLRQ� DYHF� XQH�HQWUHSULVH�WHUURULVWH����

/H�SRXYRLU�SROLWLTXH�DYDLW�FRQILp�FH�WUDYDLO j�OD�TXDWRU]LqPH�VHFWLRQ�GX�3DUTXHW�GH�3DULV�HW� j� VRQ� SRRO� GH� PDJLVWUDWV� VSpFLDOLVpV�� HW� j� OD� 'LYLVLRQ� 1DWLRQDOH� $QWL7HUURULVWH��'�1�$�7��
�� j� O¶pSRTXH� �qPH '�&�3�-�
 �'LUHFWLRQ� &HQWUDOH� GH� OD� 3ROLFH� -XGLFLDLUH��� DLQVL�TX
DX[�5HQVHLJQHPHQWV�*pQpUDX[
 �VHUYLFH�GH�UHQVHLJQHPHQW�LQWpULHXU���SRXU�FH�TXL�HVW�GHV� LQYHVWLJDWLRQV��/D�SURFpGXUH� UHVWH� OD�PrPH�SRXU� OHV�PLOLWDQWV� EUHWRQV�DFWXHOOHPHQW�LQFDUFpUpV�
/D�'LYLVLRQ�1DWLRQDOH�$QWL7HUURULVWH�HVW� FRPSpWHQWH�SRXU�DJLU� VXU� WRXW� OH� WHUULWRLUH�GH� OD�UpSXEOLTXH�IUDQoDLVH���OHV�SROLFLHUV�TXL�HQ�IRQW�SDUWLH�GpFODUHQW�FRXUDPPHQW�rWUH�PHPEUHV�G
XQH� SROLFH� SROLWLTXH �� VXU� OHV� ���� SHUVRQQHV� LQWHUSHOOpHV� SDU� FH� VHUYLFH� HQ� %UHWDJQH�GHSXLV� ILQ�VHSWHPEUH������� SOXV� GH� ����RQW� pWp� UHPLVHV�HQ� OLEHUWp� VDQV�rWUH�PLVHV�HQ�H[DPHQ�� j� WRXWHV� D� pWp� SUpVHQWp� XQ� DOEXP� SKRWR� UpSHUWRULDQW� XQH� VRL[DQWDLQH� GH�SHUVRQQHV��&HW� DOEXP�SRUWH� OH� WLWUH�� �PRXYDQFH� VpSDUDWLVWH� EUHWRQQH���&
HVW� ELHQ� Oj� XQ�GRPDLQH�SROLWLTXH�
,O�FRQYLHQW�GH�UHVLWXHU�GDQV�OH�WHPSV�O¶DFWLRQ�GH�FHWWH�FHOOXOH�DQWLWHUURULVWH��1pH� HQ� ������ FH� SDUTXHW� H[FHSWLRQQHO� � SRXU� QH� SDV� GLUH� G¶H[FHSWLRQ� � SHUPHW� OD�FHQWUDOLVDWLRQ�GHV�SRXUVXLWHV�HW� O¶LQVWUXFWLRQ�DX� WULEXQDO�GH�3DULV��/HV�JDUGHV�j�YXH�VRQW�SRUWpHV�GH����KHXUHV�j����KHXUHV��OHV�SHUTXLVLWLRQV�HW�VDLVLHV�SHXYHQW�VH�GpURXOHU �VDQV�O¶DVVHQWLPHQW� GH� OD� SHUVRQQH� FKH]� ODTXHOOH� HOOHV� RQW� OLHX��� 8QH� FRXU� G¶DVVLVH� WUqV�VSpFLDOH�� XQLTXHPHQW� FRQVWLWXpH� GH� PDJLVWUDWV� SURIHVVLRQQHOV�� VDQV� MXU\� SRSXODLUH��FRQWUDLUHPHQW� j� OD� UqJOH� FRPPXQH�� HVW� PLVH� HQ� SODFH� SRXU� MXJHU� OHV� FULPHV� GH��WHUURULVPH���(QILQ��XQH�H[HPSWLRQ�GH�SHLQH�HVW�SUpYXH�SRXU�OHV�UHSHQWLV��
(Q�VHSWHPEUH�������LO�HVW�GpFLGp�TX¶HOOH�SHXW�rWUH�DSSOLTXpH�UpWURDFWLYHPHQW��GRQF�j�GHV�IDLWV�DQWpULHXUV�j�OD�SURPXOJDWLRQ�GX�WH[WH�GH�ORL��(Q�MXLOOHW������OD�QRWLRQ�G¶ �DVVRFLDWLRQ�GH� PDOIDLWHXUV� HQ� UHODWLRQ� DYHF� XQH� HQWUHSULVH� WHUURULVWH�� HVW� LQWURGXLWH� GDQV� OH� &RGH�3pQDO�
1¶LPSRUWH�TXHO�FLWR\HQ�SULV�GDQV�O¶HQJUHQDJH�GH�FHWWH�SURFpGXUH�HVW�HQ�GDQJHU��'X�GpEXW�GH� OD� JDUGH�j�YXH� MXVTX¶DX� MXJHPHQW� LO� Q¶D� DIIDLUH� TX¶j� GHV�PDJLVWUDWV� HW� GHV� SROLFLHUV�VSpFLDOLVpV�TXL�QH�WUDLWHQW�TXH�GHV�DIIDLUHV�GH�FH�W\SH�HW�TXL��j�IRUFH�GH�OH�IDLUH��YRLHQW�HQ�WRXW�VXVSHFW�XQ��WHUURULVWH��
3RXU� FH� TXL� HVW� GH� OD� %UHWDJQH�� � WRXW� LQGLYLGX� GRQW� OHV� HQIDQWV� IUpTXHQWHQW� O¶XQH� GHV�pFROHV�ELOLQJXHV��TXL�OXWWH�SRXU OD�UHFRQQDLVVDQFH�GH�VD�ODQJXH��WRXW�PLOLWDQW�DX�GLVFRXUV�XQ� SHX� WURS� UDGLFDO�� WRXW� pFRORJLVWH� RX� DXWUH� TXL� D� SX� XQ� MRXU� RX� O¶DXWUH� DSSURFKHU� XQ�%DVTXH��XQ�.XUGH�RX�XQ�$OJpULHQ�GHYLHQW�XQ��WHUURULVWH��HQ�SXLVVDQFH�HW� WRXW�FHOD�VDQV�TX¶LO�Q¶\�DLW DXFXQ�FRQWU{OH�MXULGLTXH�H[WpULHXU�j�FHWWH�MXULGLFWLRQ�G¶H[FHSWLRQ��
� DQQH[H�� ��FRRUGRQQpHV�GHV�SULVRQQLHUV�SROLWLTXHV�EUHWRQV

+
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&Upp� HQ� ����� SDU� XQ� JRXYHUQHPHQW� GH� GURLWH� �&KDUOHV� 3DVTXD� pWDLW� DORUV� PLQLVWUH� GH�O¶,QWpULHXU��� FH�SDUTXHW�Q¶D� MDPDLV�pWp� UHPLV�HQ�TXHVWLRQ�SDU�DXFXQ�JRXYHUQHPHQW�GH� OD�JDXFKH� IUDQoDLVH�� ,O�D�pWp GpQRQFp�GDQV�XQ�UDSSRUW�GH� OD�)pGpUDWLRQ� ,QWHUQDWLRQDOH�GHV�/LJXHV� GHV� 'URLWV� GH� O¶+RPPH� �)�,'�+��
�� /¶HQTXrWH� D� pWp� UpDOLVpH� SDU� GHX[� DYRFDWV��0LFNDsO� 0F� &ROJDQ� �*UDQGH�%UHWDJQH�� HW� $OHVVDQGUR� $WWDQDVLR� �,WDOLH��� HQWUH� OHV� PRLV�G¶DYULO�HW�QRYHPEUH������ (OOH�D�pWp�SXEOLpH�HQ�MDQYLHU������VRXV�OH�WLWUH��)UDQFH���OD�SRUWH�RXYHUWH� j� O¶DUELWUDLUH���� 6XU� OH� UDSSRUW�� TXL� DXUDLW� HQWUDvQp� GDQV� Q¶LPSRUWH� TXHO� DXWUH�GpPRFUDWLTXH�OD�FKXWH�GHV�PLQLVWUHV�FRQFHUQpV��VHXO�0� &KHYqQHPHQW��DORUV�PLQLVWUH�GH�O¶,QWpULHXU�V¶HVW�H[SULPp��,O�D�EDOD\p�OHV�DFFXVDWLRQV�SDU�GHV�SURSRV�[pQRSKREHV�DUJXDQW�TXH�OH�UDSSRUW�DYDLW�pWp�pFULW�SDU�GHX[��pWUDQJHUV���VLF��SRXU�QXLUH�j�O¶LPDJH�GH�OD�)UDQFH��/D�SUpVHQWDWLRQ�GH�FH�UDSSRUW�pWDLW�DFFRPSDJQpH�G¶�XQ�UHSRUWDJH�WpOpYLVp�VXU�O¶DFWLRQ�GHV�SROLFLHUV� VSpFLDOLVpV� HQ� &RUVH�� /H� FRPPHQWDLUH� GH� 0�� &KHYqQHPHQW� IXW� HQFRUH� SOXV�YLRODQW�SXLVTX¶LO�GLW�TX¶XQH�WpOpYLVLRQ�G¶(WDW�Q¶DYDLW�SDV�OH�GURLW�GH�SURJUDPPHU�XQ�WHO�ILOP��TXL�QH�SRXYDLW�TXH�IDLUH�GH�OD�SXEOLFLWp�SRXU�OHV��WHUURULVWHV���8Q�PRLV�DSUqV�VD�SDUXWLRQ��HQ�)UDQFH��SOXV�SHUVRQQH�QH�SDUODLW�GH�FH�UDSSRUW�
3OXV�UpFHPPHQW��VXLWH�DX[�GpULYHV�SROLFLqUHV�HW�MXGLFLDLUHV�HQ�&RUVH��VXLWH�j�O¶DVVDVVLQDW�GX� 3UpIHW� (ULJQDF�� GHX[� HQTXrWHV� pWDLHQW� PHQpHV�� O¶XQH� SDU� XQH� FRPPLVVLRQ� GH�O¶$VVHPEOpH�1DWLRQDOH�� O¶DXWUH� SDU� XQH� FRPPLVVLRQ� VpQDWRULDOH�� /HV� GHX[� UDSSRUWV� VRQW�DFFDEODQWV�SRXU�OD�VHFWLRQ�DQWLWHUURULVWH��0��&KHYqQHPHQW�VH�FRPSRUWDLW�XQH�QRXYHOOH�IRLV�FRPPH� XQ� PLQLVWUH� GH �O¶LQIRUPDWLRQ� HW� GH� OD� SROLFH� SRXU� GpIHQGUH� EHF� HW� RQJOHV� FH�SDUTXHW� G¶H[FHSWLRQ�� 3DU� FRQWUH�� XQH� QRXYHOOH� IRLV�DXVVL�� � OH�PLQLVWUH� GH� OD� -XVWLFH�� TXL�pWDLW� SRXUWDQW� FRQFHUQp� SXLVTXH�� GDQV� FH� UDSSRUW�� O¶DJLVVHPHQW� GH� FHUWDLQV� PDJLVWUDWV�pWDLW�GpQRQFp��HVW�UHVWp�PXHW�
'HSXLV� XQH� GL]DLQH� G¶DQQpHV� TXH� QRXV� OHV� VXELVVRQV�� QRXV� DYRQV� SX REVHUYHU� OHXUV�IRQFWLRQQHPHQWV�pWUDQJHV��&HV�LQVWUXPHQWV�UpSUHVVLIV�VSpFLDOLVpV�VH�VLWXHQW�OH�SOXV�VRXYHQW�HQWUH�OH�SROLFLHU�HW�OH�SROLWLTXH�PDLV�WRXMRXUV�HQ�GHKRUV�GX�MXGLFLDLUH��/HXUV�SULRULWpV� VH� GpILQLVVHQW� VHORQ� GHV� FULWqUHV� HPSUXQWDQW� SHX� j� OD� ORL� HW� EHDXFRXS� j� GHV�SUpVXSSRVpV�TXL�OXL�VRQW�pWUDQJHUV��8QH�FRQVWDQWH��OD�PpGLDWLVDWLRQ�j�RXWUDQFH��VDQV�WURS�VH�SUpRFFXSHU��WRXMRXUV���GX�MXGLFLDLUH�
2Q� D� YX� VLPXOWDQpPHQW� OD� YLROHQFH� GH� OD� VWUXFWXUH� DQWLWHUURULVWH� FRQWUH� FHUWDLQV�PRXYHPHQWV� QDWLRQDOLVWHV� HW� OD� SOXV� JUDQGH� SUXGHQFH� SRXU� QH� SDV� GLUH� OH� SOXV� JUDQG�OD[LVPH� TXDQG� LO� V¶DJLW� G¶pOXFLGHU� XQ� DVVDVVLQDW� SROLWLTXH� FRPPLV� HQ� )UDQFH� SDU� OHV�VHUYLFHV�G¶XQ�(WDW�DPL�/D�ORL�GX����MXLQ�������VXU�OH�UHQIRUFHPHQW�GH�OD�SUpVRPSWLRQ�G¶LQQRFHQFH��D�LQWURGXLW�OH�MXJH�GHV� OLEHUWpV�HW�GH� OD�GpWHQWLRQ�GDQV� OH�FRQWU{OH�GH� OD�GpWHQWLRQ�SURYLVRLUH��&HWWH� ORL�QRXV�DYDLW�GRQQp�XQ�SHX�G¶HVSRLU��1RXV�VRPPHV�REOLJpV�GH�FRQVWDWHU�TXH�VRQ�DSSOLFDWLRQ�GHSXLV� OH� PRLV� GH� MDQYLHU� ����� HVW� XQ� OHXUUH� SRXU� OHV� GpIHQVHXUV� GHV� SULVRQQLHUV�SROLWLTXHV�EUHWRQV��/D�VXU�PpGLDWLVDWLRQ�GHV�DUUHVWDWLRQV��OH�WHUPH�GH��WHUURULVWH��HPSOR\p�j�WRXW�YD��IDLW�TXH�SRXU�OD�SRSXODWLRQ�LOV�VRQW�HIIHFWLYHPHQW�FRXSDEOHV��4XDQG�OHV�GpWHQXV�SROLWLTXHV� EUHWRQV� VH� SUpVHQWHQW� GHYDQW� GHV� MXULGLFWLRQV �RUGLQDLUHV�� MXJHV�GHV� OLEHUWpV��FRXU� G¶DSSHO�� FRXU� GH� FDVVDWLRQ«�� OH� SRLGV�GH� O¶DSSHOODWLRQ� GH� �WHUURULVWH��HVW� WHOOHPHQW�ORXUG�TXH� OH�GURLW�� OH�'URLW�&RPPXQ�� Q¶HVW�SOXV�DSSOLTXp�� IDLVDQW�G¶HX[�GHV�SULVRQQLHUV�VSpFLDX[� VDQV� VWDWXW� VSpFLDO �� 3RXU� rWUH� pWLTXHWp� �WHUURULVWH��� LO� VXIILW� G¶rWUH� VRXSoRQQp�G¶DYRLU�GHV�DFWLYLWpV� LQGpSHQGDQWLVWHV��VpSDUDWLVWHV��YRLUH�DXWRQRPLVWHV��GRQF�SROLWLTXHV��HW� QRQ� GH� WHUURULVHU� OD� SRSXODWLRQ�� 6RXSoRQQp� SDU� TXL� "� 6RXSoRQQp� SDU� OH� SRXYRLU�SROLWLTXH�� TXL�� SDU� O¶LQWHUPpGLDLUH� GH� OD� TXDWRU]LqPH� VHFWLRQ� GX� SDUTXHW� GH� 3DULV�
� DQQH[H����UDSSRUW�),'+��)pGpUDWLRQ�,QWHUQDWLRQDOH�GHV�'URLWV�GH�O
+RPPH�� ���OD�SRUWH�RXYHUWH�j�O
DUELWUDLUH�
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�DQWL7HUURULVWH�� GRQQH� OHV� LQVWUXFWLRQV� j� OD� '�1�$�7��� DX[� SOHLQV� SRXYRLUV�� G¶R�� GHV�LQWHUSHOODWLRQV�ELHQ�VRXYHQW�EUXWDOHV� HW�j�OD�OLPLWH�GH�OD�OpJDOLWp�
8Q� GHUQLHU� SRLQW��PDLV� SDV� GH� OD�PRLQGUH� LPSRUWDQFH� �� OHV�PLQLVWUHV� GH� OD�5pSXEOLTXH��SULQFLSDOHPHQW�FHX[�GH�OD�-XVWLFH�HW�GH�O¶,QWpULHXU��SUHQQHQW�GHV�OLEHUWpV�DYHF�OHV�ORLV�VXU�OD� SUpVRPSWLRQ� G¶LQQRFHQFH�� 3DU� H[HPSOH�� 0DGDPH� OD� *DUGH� GHV� 6FHDX[� GpVLJQDLW�FRPPH�FRXSDEOHV�GH�FHUWDLQV�IDLWV��GHV�PLOLWDQWV�LQFDUFpUpV�DORUV�PrPH�TXH�O¶LQVWUXFWLRQ�GHV� DIIDLUHV� OHV� FRQFHUQDQW� Q¶pWDLW� SDV� HQFRUH� WHUPLQpH�� HW� FHOD� SRXU� MXVWLILHU� GH� OHXU�LQFDUFpUDWLRQV��(OOH�O¶D�IDLW�VXU�79�%UHL]K���GDQV�OH�-RXUQDO�'X�'LPDQFKH�HW�VXU�)UDQFH���2XHVW� OH� ��� GpFHPEUH� ����� DX� OHQGHPDLQ� GH� VD� SULVH� GH� IRQFWLRQ� DX�PLQLVWqUH� GH� OD�-XVWLFH��)DLUH�YRWHU�GHV�ORLV�SRXU�TX¶HOOHV�VRLHQW�DSSOLTXpHV�SDU�OHV�FLWR\HQV��PDLV�SDV�SDU�VRL�PrPH��Q¶HVW�SDV�XQ�WUqV�ERQ�H[HPSOH�GH�FLYLVPH��QL�GH��UHVSHFW�GH�OD�GpPRFUDWLH�HW�GH� VHV� ORLV�� &HV� SUDWLTXHV� FRQVWLWXHQW� GHV� LQIUDFWLRQV� SpQDOHV�� YLRODWLRQ� GX� VHFUHW� GH�O
LQVWUXFWLRQ��DWWHLQWH�j�OD�SUpVRPSWLRQ�G
LQQRFHQFH�HW�GLIIDPDWLRQ�
2Q�DVVLVWH�DYHF OH�WHPSV�j�XQH�JDQJUqQH�GX�GURLW�SpQDO�IUDQoDLV��SULQFLSDOHPHQW�DX�3D\V�%DVTXH��HQ�%UHWDJQH�HW�HQ�&RUVH��TXL�PHW�OH�FLWR\HQ�HQ�GDQJHU��/D�TXHVWLRQ�TXL�VH�SRVH�HVW�� FRPELHQ� GH� WHPSV� OHV� JRXYHUQHPHQWV� G¶XQ� SD\V� GpPRFUDWLTXH� FRPPH� OD� )UDQFH�ODLVVHURQW�LOV�EDIRXHU�O¶(WDW�GH�'URLW "�

� DQQH[H�����H[HPSOH�GH�4XLPSHUOp���/H�7pOpJUDPPH�GX������������$UWLFOH�GH�5RJHU�*LFTXHO����OD�ORL��OHV�GURLWV��O
DUELWUDLUH�



�� &RQWH[WH�UpSUHVVLI���������������������������������������������������������������������������������������������������������������������3DJH��

RFWREUH����� J 3ULVRQQLHUV�SROLWLTXHV�EUHWRQV���GURLW�RX�MXVWLFH�G
H[FHSWLRQ"

�� &RQWH[WH�UpSUHVVLI
$55(67$7,216��3(548,6,7,216��*$5'(6�$�98(

D� UpSUHVVLRQ� GHV� PLOLWDQWV� SROLWLTXHV� V¶HIIHFWXH� GH� GLIIpUHQWHV� IDoRQV� /HV�LQWHUSHOODWLRQV�� OHV� GpWHQWLRQV�� PrPH� VL� HOOHV� VRQW� OHV� SOXV� VSHFWDFXODLUHV�� QH�GRLYHQW� SDV� QRXV� IDLUH� RXEOLHU� OHV� PpWKRGHV� SOXV� LQVLGLHXVHV� XWLOLVpHV� SDU� OHV�VHUYLFHV�SROLWLFR�MXGLFLDLUHV�SRXU�PHWWUH�OHV�PLOLWDQWV�SROLWLTXHV�DX�EDQ�GH OD�VRFLpWp��$LQVL��LO�D�pWp� UHPDUTXp�GLYHUVHV�DFWLRQV�YLVDQW�j� LQVWLWXHU�XQH��LQWHUGLFWLRQ�SURIHVVLRQQHOOH�SRXU� FHUWDLQV� PLOLWDQWV�� F¶HVW� j� GLUH� TXH� OHV� VHUYLFHV� GH� O¶(WDW� DJLVVHQW� DXSUqV�G¶HPSOR\HXUV�� G¶DGPLQLVWUDWLRQV� DILQ� TX¶LOV� Q¶HPSORLHQW� SDV� GH�PLOLWDQWV� SROLWLTXHV�� &HOD�V¶HVW� YX� GDQV� OHV� GRPDLQHV� GH� O¶pGXFDWLRQ�� GH� O¶DXGLRYLVXHO�� TXDQG� FH� Q¶HVW� SDV�GLUHFWHPHQW� O¶$13(� �$JHQFH� 1DWLRQDOH� 3RXU� O¶(PSORL�� TXL� HVW� FRQWDFWpH� DILQ� TXH� WHOOH�SHUVRQQH�QH�WURXYH�SDV�GH�WUDYDLO��/HV�FRQWU{OHV�MXGLFLDLUHV�TXH�VXELVVHQW����GH�FHV�SHUVRQQHV��LQFDUFpUpHV�SXLV�UHOkFKpHV��VRQW� WUqV� ORXUGV��SRLQWHU�DX�FRPPLVVDULDW�RX�j OD�JHQGDUPHULH�HQ�PR\HQQH�XQH�IRLV�SDU�VHPDLQH�� LQWHUGLFWLRQ� GH� UHQFRQWUHU� FHUWDLQHV� SHUVRQQHV� �MXVTX
j� ��� SHUVRQQHV� SDUIRLV��GRQW� GHV� PHPEUHV� GH� OD� IDPLOOH� QRQ� PLV� HQ� H[DPHQ�� GHV� FROOqJXHV� GH� WUDYDLO�� GHV�LQGLYLGXV�TX
LOV�QH�FRQQDLVVHQW�SDV ����LQWHUGLFWLRQ�GH�TXLWWHU�XQ�RX�SOXVLHXUV�GpSDUWHPHQWV��HQ�WRXW�FDV�QH�SDV�VRUWLU�GH�O
(WDW�IUDQoDLV��OD�PpWURSROH��FRPPH�LQGLTXp�VXU�OHV�SDSLHUV�RIILFLHOV��VLF��
(QWUH� VHSWHPEUH� ����� HW� FH� MRXU�� OHV� VHUYLFHV� GH� SROLFH� RQW� SURFpGp� j� SOXV� GH� ���DUUHVWDWLRQV� GH�PLOLWDQWV� EUHWRQV�� RX� GH� SHUVRQQHV� SURFKHV� GH�PLOLWDQWV� EUHWRQV�� DXVVL�ELHQ�GHV�PHPEUHV�GH�OHXUV�IDPLOOH�TXH�GHV�DPLV��HQ�%UHWDJQH�HW�j�3DULV��/D�SOXSDUW�GH�FHV�SHUVRQQHV�RQW�pWp�HQWHQGXHV��MXVTX
j����KHXUHV�� HQ�WDQW�TXH�WpPRLQVHW�UHOkFKpHV�VDQV�TXH�ULHQ�QH�VRLW�UHWHQX�FRQWUH�HOOHV��
'
XQH�PDQLqUH�JpQpUDOH��OHV�WpPRLJQDJHV�IRQW�WRXV�OH�PrPH�FRQVWDW��j�VDYRLU���YLROHQFHV�GLYHUVHV��QRWDPPHQW�YHUEDOHV�PDLV�LO�\�D�HX�GHV�FDV�GH�YLROHQFH�SK\VLTXH���LQWLPLGDWLRQV�HW�PHQDFHV�HQ� WRXW�JHQUH��QRQ� UHVSHFW�GHV� LQGLYLGXV��GH� OHXU� LQWLPLWp�HW�GH� OHXU� YLH�GH�IDPLOOH��ORJHPHQWV�GpYDVWpV��VDLVLHV�G
REMHWV�SHUVRQQHOV��GH�PDWpULHO�LQIRUPDWLTXH�«
1RXV�DYRQV�pJDOHPHQW�SX�FRQVWDWHU�TXH�FHUWDLQV�HPSOR\HXUV��YRLVLQV��PpGHFLQV��RQW�pWp�TXHVWLRQQpV�� GHV�PDLVRQV�RQW� pWp� ILOPpHV�HW� SKRWRJUDSKLpHV��'H�QRPEUHX[� WpOpSKRQHV�VRQW�VXU�pFRXWH��'HV�DUUHVWDWLRQV�RQW�HX�OLHX�HQ�SUpVHQFH�GHV�HQIDQWV��GHV�PpGLDV�pWDLHQW�pJDOHPHQW� SDUIRLV� SUpVHQWV�� GHV� SHUTXLVLWLRQV� RQW� pWp� VRQW� IDLWHV� HQ� O
DEVHQFH� GHV�RFFXSDQWV�GX�ORJHPHQW�«
&HFL�QRXV�DPqQH�j�QRXV�SRVHU�OHV�TXHVWLRQV�VXLYDQWHV�� (Q�)UDQFH�� O¶LQIUDFWLRQ�j�FDUDFWqUH�SROLWLTXH�Q¶H[LVWH�SDV�PDLV XQH�MXULGLFWLRQ�VSpFLDOH��TXDWRU]LqPH� VHFWLRQ� GX� SDUTXHW� GH� 3DULV�� VH� FKDUJH� GHV� GRVVLHUV� GDQV� OHVTXHOV� OHV�SHUVRQQHV�HQWHQGXHV�VH�UHYHQGLTXHQW��SROLWLTXHV���3RXUTXRL�"�/HV� GpWHQXV� SROLWLTXHV� EUHWRQV� VRQW� WRXV�PHPEUHV� GX�PRXYHPHQW� SROLWLTXH� (PJDQQ���FRPPH�G¶DLOOHXUV�O¶LPPHQVH�PDMRULWp�GHV�SHUVRQQHV�LQWHUSHOOpHV��3RXUTXRL�"� (Q�)UDQFH��XQH�ORL�UHQIRUoDQW�OD�SUpVRPSWLRQ G¶LQQRFHQFH�D�pWp�DGRSWpH�����MXLQ�������DSSOLFDWLRQ�HQ� MDQYLHU��������PDLV OD�GpWHQWLRQ�SURYLVRLUH�SRXU� OHV�SULVRQQLHUV�SROLWLTXHV�
� (PJDQQ��PRXYHPHQW�GH�OD�JDXFKH�LQGpSHQGDQWLVWH

/
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EUHWRQV� GXUH� GHSXLV� �� DQV�� 2Q� VDLW� ELHQ� TX¶XQH� GpWHQWLRQ� SURYLVRLUH� ORQJXH� LQIOXHQFH�GpIDYRUDEOHPHQW� OHV� LQFXOSpV� ORUV�GHV�SURFqV��/D�GXUpH�GH� OD�GpWHQWLRQ�SURYLVRLUH��TXHO�TXH�VRLW�O
pWDW�GX�GRVVLHU��GHYLHQW�XQ�pOpPHQW�j�FKDUJH��(W�SDUIRLV��F
HVW�WRXWH�O
LQVWLWXWLRQ�MXGLFLDLUH�TXL�GHYLHQW�FRPSOLFH�SDU�XQH�VRUWH�GH�UpIOH[H�FRUSRUDWLVWH��1H�SDV�FRQGDPQHU�XQ�LQFXOSp�TXL�D�GpMj�IDLW�GH�OD�SUpYHQWLYH��F
HVW�LPSOLFLWHPHQW�QLHU�OD�FRPSpWHQFH�GX�MXJH�HW�VDSHU�OH�IRQGHPHQW�GX�V\VWqPH��/D�SUpYHQWLYH�HVW�GHYHQXH�XQH�WHFKQLTXH�G
LQVWUXFWLRQ��8Q�DXWRPDWLVPH��2Q�DUUrWH��RQ� LQFXOSH�HW�RQ�HQYRLH�HQ�SULVRQ�DYDQW� OD�ILQ�GH�O
HQTXrWH��(Q� )UDQFH� WKpRULTXHPHQW�� OD� OLEHUWp� HVW� GH� UqJOH� HW� OD� GpWHQWLRQ� O
H[FHSWLRQ�� 0DLV� OHV�MXJHV��j�OHV�HQWHQGUH��RQW�WRXMRXUV�GH�ERQQHV�UDLVRQV�SRXU�IDLUH�GHV�H[FHSWLRQV��3RXUTXRL�DORUV�OH�UHQIRUFHPHQW�GH�OD�ORL�VXU�OD�SUpVRPSWLRQ�G
LQQRFHQFH"� (Q�)UDQFH�� OHV� GHPDQGHV GH�PLVHV�HQ� OLEHUWp� GRLYHQW� rWUH� pWXGLpHV�HW� OHXU� UpSRQVH�PRWLYpH� GH� IDoRQ� VpULHXVH�PDLV SRXU� OHV� SULVRQQLHUV� SROLWLTXHV� EUHWRQV�� OHV� UHIXV� VRQW�V\VWpPDWLTXHV ��OH�VLPSOH�IDLW�G¶rWUH�PHPEUH�G¶(PJDQQ�OH�MXVWLILH�SDUIRLV��3RXUTXRL"�3RXUTXRL�OD�YLRODWLRQ�GH OD�&RQYHQWLRQ�(XURSpHQQH�GHV�GURLWV�GH�O¶+RPPH��GpQRQFpH�SDU�OHV�DYRFDWV��Q¶HVW�HOOH�SDV�FRUULJpH"� (Q�)UDQFH��OHV�SRXYRLUV�MXGLFLDLUH�HW�SROLWLTXH�VRQW�GLVWLQFWV��PDLV GHV�PLQLVWUHV�YLROHQW�UpJXOLqUHPHQW�OH�VHFUHW�GH�O¶LQVWUXFWLRQ�j�OD�79��UDGLR��GDQV�OHV�MRXUQDX[�HQ�DOOpJXDQW�GHV�IDLWV�TXH�O¶LQVWUXFWLRQ��HQ�FRXUV��Q¶D�SDV�GpPRQWUpH��3RXUTXRL "�3RXUTXRL� OD� 0LQLVWUH� GH� OD� -XVWLFH� DIILUPH �� �TXDQG� LOV� VHURQW� FRQGDPQpV���� �"� 6RQW�LOV�FRQGDPQpV�G¶DYDQFH"�3RXUTXRL�OD�VpSDUDWLRQ�GHV�SRXYRLUV�Q¶LQWHUYLHQW�TXH�ORUVTX¶LO�V¶DJLW�GH� UpSRQGUH� DX[� TXHVWLRQV� DGUHVVpHV� DX[� SROLWLTXHV� FRQFHUQDQW� OHV� FRQGLWLRQV� GH�GpWHQWLRQ"�3RXUTXRL�FHUWDLQHV�LQWHUSHOODWLRQV�VRQW�HOOHV�ILOPpHV"�4XL�D�SUpYHQX�OHV�PpGLDV"�3RXUTXRL�O
DFWXHO� SURFXUHXU� JpQpUDO� GH� OD� ��qPH� VHFWLRQ� GX� SDUTXHW GH� 3DULV� HVW�LO� XQ� DQFLHQ�FRQVHLOOHU� GHV� GHX[� GHUQLHUV�PLQLVWUHV� GH� OD� MXVWLFH� HW� D� pWp� QRPPp� j� FH� SRVWH� SDU� OH�JRXYHUQHPHQW"� (Q� )UDQFH�� O¶LQFDUFpUDWLRQ� VH� IDLW� GDQV� XQH� SULVRQ� SURFKH� GX� OLHX� GH� O¶LQIUDFWLRQ�VXSSRVpH��PDLV OHV� PLOLWDQWV� SROLWLTXHV� EUHWRQV� VRQW� LQFDUFpUpV� HW� GLVSHUVpV� GDQV� OHV�GLIIpUHQWV�SULVRQV�GH�OD�UpJLRQ�SDULVLHQQH��ORLQ�GH�OHXUV�IDPLOOHV��/¶DGPLQLVWUDWLRQ�MXGLFLDLUH�SUpWHQG�TX¶LOV�GRLYHQW�rWUH�j�OD�GLVSRVLWLRQ�GHV�PDJLVWUDWV�LQVWUXFWHXUV��2U��FHV�GpWHQXV�QH�VRQW�VRXYHQW�FRQYRTXpV�TX¶XQH�IRLV�WRXV�OHV�VL[�PRLV��3RXUTXRL�OHV�PDLQWHQLU�ORLQ�GH�FKH]�HX["� (Q� )UDQFH�� OH� VRLQ� HQ� SULVRQ� HVW� XQ� GURLW�PDLV WURLV� GpWHQXV� SROLWLTXHV� EUHWRQV� QH�UHoRLYHQW� SDV� OHV� VRLQV� QpFHVVDLUHV� j� OHXU� pWDW� TXL� HVW� LQFRPSDWLEOH� DYHF� OD� GpWHQWLRQ��3RXUTXRL�OHV�ODLVVH�W�RQ�HQ�GpWHQWLRQ�SUpYHQWLYH"� (Q�)UDQFH��ORUV�GHV�DXGLWLRQV�G¶HQTXrWHV��OHV�RIILFLHUV�GH�SROLFH�GLVHQW�DX[�SHUVRQQHV�FRQFHUQpHV� TX¶HOOHV� VRQW� HQWHQGXHV� FRPPH� VLPSOH� WpPRLQ�� PDLV HOOHV� RQW� pWp�LQWHUSHOOpHV�GH�PDQLqUH�EUXWDOH��SDUIRLV�SDU�OH�*�,�3�1�
��*URXSH�G
,QWHUYHQWLRQ�GH�OD�3ROLFH�1DWLRQDOH��RX�SDU�KpOLFRSWqUH��GHYDQW�GHV�HQIDQWV��j��K�GX�PDWLQ��PHQRWWpHV��PHQDFpHV��YHUEDOHPHQW�RX�SK\VLTXHPHQW��SLVWROHW�VXU�OD�WHPSH��HWF��/H�PDWpULHO�LQIRUPDWLTXH��SDUIRLV�SURIHVVLRQQHO� RX� DVVRFLDWLI��� OHV� WpOpSKRQHV� SRUWDEOHV�� GHV� SKRWRV� GH� IDPLOOH�� GHV�YpKLFXOHV� ���� VRQW� VDLVLV�� SDUIRLV� VDQV� rWUH� LQVFULWV� DX� SURFqV� YHUEDO�� 'H� QRPEUHXVHV�GHPDQGHV� GH� UHVWLWXWLRQ� Q¶RQW� G¶DLOOHXUV� WRXMRXUV� SDV� DERXWL�� 3RXUTXRL OHV� WpPRLQV� QH�VRQW�LOV� SDV� FRQYRTXpV"�3RXUTXRL� OHV� WpPRLQV VRQW�LOV� VXLYLV�� SKRWRJUDSKLpV�HW� ILOPpV�j�OHXU�LQVX"� (Q� )UDQFH�� GHSXLV� RFWREUH� ������ RQ� �DXGLWLRQQH�� SOXV� GH� ���� PLOLWDQWV� EUHWRQV� RX�SURFKHV� GH� PLOLWDQWV� EUHWRQV� FRPPH� WpPRLQV�� HQ� JDUGH� j� YXH�� VDQV� SRXUVXLWHV� GDQV�
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O¶LPPHQVH�PDMRULWp�GHV�FDV��PDLV OD�PpGLDWLVDWLRQ��RUFKHVWUpHV�SDU�OHV�VHUYLFHV�SROLWLTXH�HW�MXGLFLDLUH��DQQRQFH��LQWHUSHOODWLRQV��HW��FRXSV�GH�ILOHW���3RXUTXRL"�� (Q� )UDQFH� OD� JDUGH� j� YXH� GXUH� ��� KHXUHV��PDLV SRXU� XQ� PLOLWDQW� EUHWRQ�� F¶HVW� ���KHXUHV��3RXUTXRL"� (Q� )UDQFH�� OD� QRXYHOOH� ORL� VXU� OD� SUpVRPSWLRQ� G
LQQRFHQFH� SUpYRLW� XQ� DYRFDW� GqV� OD�SUHPLqUH�KHXUH��PDLV SRXU�XQ�PLOLWDQW�EUHWRQ�F
HVW�DX�ERXW�GH����KHXUHV��3RXUTXRL"� (Q� )UDQFH� RQ� V¶DXWRSURFODPH� SDWULH� GHV� GURLWV� GH� O¶+RPPH��PDLV OHV� FRQGLWLRQV� GH�JDUGH� j� YXH� VRQW� GpQRQFpHV� SDU� OH� &RPLWp� (XURSpHQ� FRQWUH� /D� 7RUWXUH �� GHV�LQWHUURJDWRLUHV� LQWHUPLQDEOHV�� SDV� OH� GURLW� GH� GRUPLU�� OXPLqUH� DOOXPpH� WRXWH� OD� QXLW��LQWHUGLFWLRQ�GH�FRXYHUWXUHV��HWF��� (Q� )UDQFH�� OHV� FRPPLVVLRQV� URJDWRLUHV� MXVWLILDQW� OHV� �LQWHUSHOODWLRQV� GH� WpPRLQV��PHQWLRQQHQW� GHV� DIIDLUHV� GLWHV� �WHUURULVWHV��� PDLV OHV� LQWHUURJDWRLUHV� VHUYHQW�HVVHQWLHOOHPHQW�GH�VHUYLFH�GH�UHQVHLJQHPHQW�SROLWLTXH�VXU�OHV�PHPEUHV�GHV�PRXYHPHQWV�(PJDQQ�HW�LQGpSHQGDQWLVWH��3RXUTXRL"� (Q�)UDQFH��OH�ILFKDJH�$'1�HVW�LOOpJDO��PDLV WRXV�OHV�PLOLWDQWV�EUHWRQV�LQWHUSHOOpV�RQW�G��GRQQHU�OHXU�$'1����'HV�EURVVHV�j�GHQWV�G¶HQIDQWV�RQW�pWp�VDLVLV��$YRQV�QRXV�OD�JDUDQWLH�TXH�OHV�SUpOqYHPHQWV�QH�VHUYLURQW�SDV�j�XQ�ILFKDJH"�� (Q�)UDQFH��RQ�D�VLJQp�OD�&RQYHQWLRQ�,QWHUQDWLRQDOH�GHV�'URLWV�GH�Oµ(QIDQW�PDLV FH�VRQW�GHV�GL]DLQHV�G¶HQIDQWV�GH�GpWHQXV�HW�GH��WpPRLQV��TXL�VRQW�WUDXPDWLVpV�SDU�OHV�PpWKRGHV�EUXWDOHV�HW�GLVSURSRUWLRQQpHV�GHV�IRUFHV�GH�O¶RUGUH��
35(66,216�685�/(6�*$5'e6�$�98(��
/HV�MXJHV�VSpFLDOLVpV�LQWHUGLVHQW�VRXYHQW�j�OD�SHUVRQQH�PLVH�HQ�JDUGH�j�YXH�GH�SUpYHQLU�VRQ�HPSOR\HXU�RX�VD�IDPLOOH�/D�SOXSDUW� GX� WHPSV�� OHV�RIILFLHUV�GH�SROLFH� LQVLVWHQW�VXU� OH� IDLW�TX
LO� �YDXGUDLW��PLHX[�QH�SDV�FKRLVLU�XQ�DYRFDW�GX��PRXYHPHQW��SRXU�QH�SDV��GpSODLUH�DX[�MXJH�G
LQVWUXFWLRQ���/HV�SUHVVLRQV�VRQW�SDUIRLV� VL� IRUWHV�HW�FRQWLQXHV� TXH�FHUWDLQV�VH�SDVVHURQW� WRXW�VLPSOHPHQW�G
DYRFDW�&HOXL�FL�QH�SHXW�LQWHUYHQLU�TX
DX�ERXW�GH�OD�VRL[DQWH�GRX]LqPH�KHXUH�GH�JDUGH�j�YXH�HW�LO�DSSDUDvW�SDUIRLV�SOXV�TX
pYLGHQW��TXH�OHV�HQWUHWLHQV�TX
LO�D�DYHF� OD�SHUVRQQH�DUUrWpH�VRQW�SDUIRLV�HQUHJLVWUpV��&H IXW� OH� FDV�j�SOXVLHXUV� UHSULVHV�GDQV� OHV� ORFDX[�GH� OD�'�1�$�7�� j�3DULV�/HV� PR\HQV� GH� SUHVVLRQ� SK\VLTXHV� HW� SV\FKRORJLTXHV� VRQW� GLYHUV�� /HV� SHUVRQQHV�JDUGpHV�j�YXH�QH�SHXYHQW�TXH�UDUHPHQW�GRUPLU��FDU�ORUVTX
HOOHV�QH�VRQW�SDV�LQWHUURJpHV�HOOHV� VRQW�PLVHV�GDQV�GHV� FHOOXOHV� IURLGHV�� VDOHV�� EUX\DQWHV�� pFODLUpHV�HQ�SHUPDQHQFH��/HV� LQWHUURJDWRLUHV�RQW� OLHX�DX�PLOLHX�GH� OD�QXLW�pJDOHPHQW��&HUWDLQHV�SHUVRQQHV�RQW�pWp�PHQRWWpHV� DX� UDGLDWHXU� GH� OD� SLqFH� R�� DYDLW� OLHX� O
LQWHUURJDWRLUH�� 7RXV� OHV� GpWHQXV�WUDQVIpUpV�j�3DULV�j�OD�'�1�$�7���VRQW�DWWDFKpV�DX�PXU��JUkFH�j�XQ�DQQHDX�VSpFLDO�TXL�\�HVW�IL[p�&HUWDLQHV� SHUVRQQHV� Q
RQW� SDV� UHoX� OHV� VRLQV�QpFHVVDLUHV� j� OHXU� pWDW� GH� VDQWp� RX� OHXU�IDWLJXH�HW�VH�VRQW�UHWURXYpHV�j�O
K{SLWDO�DYDQW�O
H[SLUDWLRQ�GHV����K�DXWRULVpHV�GH�JDUGH�j�
� DQQH[H����5DSSRUW�GX�FRPLWp�SRXU�OD�SUpYHQWLRQ�GH�OD�WRUWXUH�RX�GHV�WUDLWHPHQWV�LQKXPDLQV�RX�GpJUDGDQWV�� DQQH[H����DUWLFOH�GX�PDJD]LQH�7UDQVIHUW��VHSW����� DQQH[H����OHV�JDUGH�j�YXHV
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YXH�� '
DXWUHV� RQW� GX� DUUrWHU� GH� WUDYDLOOHU� SHQGDQW� SOXVLHXUV� PRLV� DSUqV� �� MRXUV�G
LQWHUURJDWRLUH�/HV� TXHVWLRQV� SRVpHV� ORUV� GH� FHV� JDUGHV� j� YXH� WUDLWHQW� WUqV� VRXYHQW� GHV� RSLQLRQV�SROLWLTXHV� GHV� LQGLYLGXV�� GH� OHXU� DSSDUWHQDQFH� DX�PRXYHPHQW� (PJDQQ�� GH� OD�PDQLqUH�GRQW� LO�HVW�RUJDQLVp�HW�TXL�\�IDLW�TXRL�� ,O�HVW�DXVVL�VRXYHQW�TXHVWLRQ�GH�O
HQJDJHPHQW�GHV�PLOLWDQWV�GDQV� OHV� OXWWHV�VRFLDOHV�HW�GDQV� OD�GpIHQVH�GH� OD� ODQJXH�EUHWRQQH��&HOOH�FL�HVW�G
DLOOHXUV�LQWHUGLWH�ORUV�GHV�LQWHUURJDWRLUHV��$XFXQ�LQWHUSUqWH�Q
HVW��IRXUQL��,O�DUULYH�PrPH�TXH�GH�FHUWDLQV�SULVRQQLHUV�VRLHQW�H[WUDLWV�SRXU�rWUH�PLV�HQ�JDUGH�j�YXH�
3UHVVLRQV� SV\FKRORJLTXHV� HW� SK\VLTXHV�� LQWHUSHOODWLRQV� DUELWUDLUHV�� PDQTXHPHQW� DX[�GURLWV�KXPDLQV��ORLV�VSpFLDOHV���OH�JRXYHUQHPHQW�IUDQoDLV�GLVSRVH�G
XQ�DUVHQDO�GH�PR\HQV�OpJDX[�RX�OpJLWLPpV�GH�IDLW�GRQW�LO�VH�VHUW�SRXU�GLVFUpGLWHU�FHX[�TXL�PDQLIHVWHQW�GHV�LGpHV�SROLWLTXHV� QDWLRQDOLWDLUHV� HW� LGHQWLWDLUHV� HQ� %UHWDJQH�� &HUWDLQV�PLOLWDQWV� VRQW� LQFDUFpUpV��KXLW�OH�VRQW�HQFRUH��FH�TXL�D�GHV�FRQVpTXHQFHV�VXU OHV�IDPLOOHV�
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�� &RQVpTXHQFHV�VXU�OHV�IDPLOOHV
HSXLV� VHSW����� F
HVW� SDU� GL]DLQHV� TXH� OHV� IDPLOOHV� RQW� pWp� LQTXLpWpHV HW� KXLW�G
HQWUH�HOOHV�YLYHQW�DX�TXRWLGLHQ�O
HQIHUPHPHQW�G
XQ�DPL��SqUH�RX�PDUL�&HUWDLQHV GH� FHV� IDPLOOHV� VRQW� SDUWLFXOLqUHPHQW� LQTXLpWpHV� HW� VXELVVHQW� MRXU� DSUqV�MRXU�XQ�YpULWDEOH�DFKDUQHPHQW�GH�OD�SDUW�GHV�IRUFHV�GH�SROLFH�

/
pORLJQHPHQW��GH�%UHWDJQH�YHUV�3DULV��SqVH�ORXUG�GDQV�OD�YLH�TXRWLGLHQQH�GHV�IDPLOOHV���&HOD�FRPSOLTXH�OHV�GpPDUFKHV�HW�DXJPHQWH�OHV�GLIILFXOWpV�GH�YLVLWHV��/D�IDPLOOH�G
XQ�GpWHQX�SROLWLTXH�REWLHQGUD�XQ�SHUPLV�GH�FRPPXQLTXHU�VHXOHPHQW�DX�ERXW�GH�TXHOTXHV�PRLV��YRLUH�SDV�GX�WRXW��FH�TXL�D�pWp�OH�FDV�G
XQH�SHUVRQQH�LQFDUFpUpH�SHQGDQW�GHX[�PRLV�HW�GHPL��HW�TXL�Q
D�PrPH�SDV�HX�OH�GURLW�G
DYRLU�OD�YLVLWH�GH�VD�PqUH��/RUVTXH� FH�GURLW� HVW�DFFRUGp�� F
HVW�DORUV� OH� YpULWDEOH�SDUFRXUV�GX�FRPEDWWDQW�� ,O� IDXGUD�HQ�HIIHW�TXH�OD�IDPLOOH�IDVVH�SOXV�GH�����NPV�DOOHU�UHWRXU�SRXU����K�RX����K�GH�SDUORLU��YR\DJHV�WUqV� IDWLJXDQWV� �SK\VLTXHPHQW� HW� SV\FKRORJLTXHPHQW��� TXL� VH� IRQW� HQ� JpQpUDO� GDQV� OD�MRXUQpH��DYHF�OD�SHXU�G
DUULYHU�HQ�UHWDUG��LO�IDXW�WRXMRXUV�DUULYHU�DYDQW�O
KHXUH�GX�UHQGH]�YRXV�DX�ULVTXH�GH�VH�YRLU�DQQXOHU�OH�GURLW�GH�YLVLWH��/D�UpJOHPHQWDWLRQ�GHV�GURLWV�GH�YLVLWH�pWDQW�GLIIpUHQWH�VHORQ�FKDTXH�SULVRQ�� OHV�IDPLOOHV�QH�SHXYHQW� SDV� VH� UHJURXSHU� SRXU� HIIHFWXHU� OHV� YR\DJHV�� &HWWH� PrPH� UpJOHPHQWDWLRQ� HW�O
pORLJQHPHQW� REOLJHQW� FHUWDLQV� YLVLWHXUV� j� SUHQGUH� GHV� MRXUV� GH� FRQJp� SRXU� HIIHFWXHU� FHV�YLVLWHV� �OHV� YLVLWHV� QH� VRQW� SDUIRLV� SRVVLEOHV� TX
HQ� VHPDLQH��� 'H� SOXV�� OHV� LQWHUGLFWLRQV� GH�FRPPXQLTXHU� HW� OH� VWDWXW� GH� '�3�6�
�'pWHQXV� 3DUWLFXOLqUHPHQW� 6XUYHLOOpV�� HQWUDvQHQW� GHV�GLIILFXOWpV�GDQV�GHV�SULVHV�GH�UHQGH]�YRXV�j�OD�SULVRQ��'H�FH� IDLW��XQ�SULVRQQLHU�Q
D�SX�YRLU� VHV�GHX[� ILOOHV�PLQHXUHV�TX
DX�ERXW�GX���qPH PRLV�GH�GpWHQWLRQ��3RXU�TX
XQ�DXWUH�HQIDQW�PLQHXU�SXLVVH�YRLU�VRQ�SqUH�FpOLEDWDLUH��LO�IDXW�WURXYHU�XQH�SHUVRQQH�SRXU� IDLUH� OH�YR\DJH�%UHWDJQH�3DULV�DOOHU�UHWRXU�GDQV� OD� MRXUQpH��DYHF� OXL��HW�XQH�DXWUH� SHUVRQQH� D\DQW� XQ� SHUPLV� GH� YLVLWH� SRXU� OH� SqUH� GpWHQX�� SRXU� TXH� FHOXL�FL� SXLVVH�O
DFFRPSDJQHU�DX�SDUORLU� �XQ�HQIDQW�PLQHXU�QH�SHXW� UHQFRQWUHU�VHXO�XQ�GpWHQX��PrPH�VRQ�SqUH���,O�Q
H[LVWH�SDV�GH�SDUORLUV� IDPLOLDX[�HQ�)UDQFH��/HV�YLVLWHV�RQW� OLHX�GDQV�GHV��FDJLELV���SHX�pFODLUpV��DX�VRXV�VRO�SDUIRLV��VHQWDQWV�PDXYDLV��R��GHX[�YLVLWHXUV�SHXYHQW�j�SHLQH�V
\�WHQLU��/H� GpWHQX� HW� VRQ� YLVLWHXU� VRQW� VpSDUpV� SDU� XQH� WDEOH� TXL� SUHQG� OD� ODUJHXU� GH� OD� SLqFH� HW�HPSrFKH�WRXW�FRQWDFW�SK\VLTXH�HQWUH�OHV�GHX[�SHUVRQQHV��
&HV� YR\DJHV� HQWUDvQHQW� GH� ORXUGHV GpSHQVHV� SRXU� XQ� EXGJHW� GpMj� DPSXWp� G
XQ� VDODLUH��SDUIRLV�OH�VHXO�VDODLUH�GX�IR\HU���HW�JUHIIp�GH�PXOWLSOHV�IUDLV��DQQH[HV��FRPPH�OH�SpFXOH�GX�SULVRQQLHU���,O�HVW�SDUIRLV�QpFHVVDLUH�GH�GpPpQDJHU��GH�UHWLVVHU�XQ�WLVVX�VRFLDO��VRXYHQW�GpMj�DOWpUp�SDU�O
HPSULVRQQHPHQW�
&KDTXH�YLVLWH�HVW�SRXU�OH�YLVLWHXU�XQH�pSUHXYH�SV\FKRORJLTXH� LPSRUWDQWH�PrPHV�VL�HOOH�HVW�GLIILFLOHPHQW�PHVXUDEOH��QRWDPPHQW�SRXU�OHV�HQIDQWV��
/HV� HQIDQWV� VRQW� � YLFWLPHV� GHV�PHVXUHV� DEXVLYHV� HW� H[FHVVLYHV� H[HUFpHV�j� O
HQFRQWUH� GH�OHXUV� SDUHQWV�� WpPRLQV� GHV� DUUHVWDWLRQV� HW� GH� OHXU� YLROHQFH� OD� SOXSDUW� GX� WHPSV�� GDQV�O
LPSRVVLELOLWp�GH�OHV�FRQWDFWHU�SHQGDQW�OD�JDUGH�j�YXH�RX�GX�PRLQV�G
HQ�DYRLU�GHV�QRXYHOOHV��GLIILFXOWpV�SRXU�OHV�YLVLWHV��LQWHUGLFWLRQ�SRXU�FHUWDLQV�GH�YLVLWHU�OHXUV�SURFKHV�HQ�SULVRQ�HWF�'
XQ�SRLQW�GH�YXH�MXULGLTXH��QRXV�VDYRQV�TX
LO�H[LVWH�GH�QRPEUHX[�WH[WHV�LQWHUQDWLRQDX[�TXL�GHSXLV� OD� FUpDWLRQ� GH� O¶8QLFHI� HQ� ������ JDUDQWLVVHQW� GH� PHLOOHXUV� GURLWV� DX[� HQIDQWV�� /H�GHUQLHU� GDWH� GH� ���� �� OD� &RQYHQWLRQ� ,QWHUQDWLRQDOH� GHV� 'URLWV� GH O¶(QIDQW� UDWLILpH� SDU� OD�
�� DQQH[H����WpPRLJQDJH��OH�FDOYDLUH�GHV�IDPLOOHV

'
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)UDQFH��0DLV� GDQV� OHV� IDLWV�QRXV�FRQVWDWRQV�TX
XQH�FRQYHQWLRQ� LQWHUQDWLRQDOH�QH�SHXW�rWUH�GLUHFWHPHQW�LQYRTXpH�GHYDQW�XQH�MXULGLFWLRQ�IUDQoDLVH�HW�TXH��ORUV�GH�SURFpGXUHV�SpQDOHV��OD�SURWHFWLRQ� GH� O¶HQIDQW� HVW� TXDVL� LQH[LVWDQWH�� SDUWLFXOLqUHPHQW� ORUV� G¶DIIDLUHV� SROLWLTXHV�� /HV�HQIDQWV� VRQW� XWLOLVpV� FRPPH� PR\HQV� GH� SUHVVLRQ�� SDUWLFXOLqUHPHQW� GDQV� OH� V\VWqPH�IUDQoDLV�EDVp�VXU�O¶DYHX�/H�GURLW�GHV�HQIDQWV�HW�GH�OD�IDPLOOH�G¶rWUH�SUpYHQXV�ORUV�GH�O¶LQWHUSHOODWLRQ�HVW�ODLVVp�DX�ERQ�YRXORLU�GX�SURFXUHXU��
'
XQ� SRLQW� GH� YXH� PpGLFDO�� � Oj� DXVVL� QRXV� FRQVWDWRQV� TX¶LO� H[LVWH� XQ� YLGH� HQ� PDWLqUH� GH�SURWHFWLRQ�PpGLFR�SV\FKRORJLTXH�GH� O¶HQIDQW �� ORUVTXH�� O¶HQIDQW�YLW�GHV�pYqQHPHQWV�YLROHQWV��WHOV� TXH� O¶LQWHUSHOODWLRQ� GH� VHV� SDUHQWV�� OHXU� GpWHQWLRQ�� LO� VXELW� XQ� FKRF�� XQH� DJUHVVLRQ�SV\FKRORJLTXH�� /¶HQIDQW� HQ� WDQW� TXH� SHUVRQQH� Q¶HVW� SDV� SULV� HQ� FRPSWH� HW� DXFXQH� DLGH�PpGLFDOH�RX�SV\FKRORJLTXH�QH�OXL�HVW�DORUV�SURSRVpH��FDU�OH�OpJLVODWHXU��O¶(WDW��Q¶D�SDV�WURXYp�RSSRUWXQ�GH�PHWWUH�HQ�SODFH�OHV�VWUXFWXUHV�DGDSWpHV�
(Q� FDV� GH� VpSDUDWLRQ�� QRWDPPHQW� ORUVTXH� OH� RX� OHV� SDUHQWV� VRQW� HQ� JDUGH� j� YXH� RX�LQFDUFpUpV��O¶HQIDQW�SHUG�VHV�UHSqUHV��HVW�VRXYHQW�YLFWLPH�GH�PHQVRQJHV��GH�QRQ�GLWV�HW�SHXW�UHVVHQWLU�GH�OD�KRQWH��,O�HVW�FRQIURQWp�j�O
pFROH�j�WRXWHV�VRUWHV�GH VLWXDWLRQV�OH�PHWWDQW�PDO�j�O
DLVH��6D�YLH�VRFLDOH�SHXW�HQ�rWUH�ERXOHYHUVpH�
'HV�URXDJHV�SOXV�HIILFDFHV�HW�SOXV�KXPDLQV�HQWUH� OH�GpWHQX�HW� OH�YLVLWHXU��QRWDPPHQW�SRXU�OHV�HQIDQWV��GRLYHQW�rWUH�PLV�HQ�SODFH��FH�TXL�Q
HQOqYHUDLW� ULHQ�j� OD�SULYDWLRQ�GH� OLEHUWp��(Q�SOXV�G
rWUH�SULYp�GH�OLEHUWp��FHV�KRPPHV�GpWHQXV�VRQW�SULYpV�GH�WRXV�OHXUV�U{OHV�VRFLDX[��HW�OH�SOXV�LPSRUWDQW��GH�OHXU�U{OH�GH�SqUH�
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�� /H�VWDWXW�GH�SULVRQQLHU�SROLWLTXH
RXV�VDYRQV�TXH�OHV�SULVRQQLHUV�SROLWLTXHV�Q
H[LVWHQW�SDV�HQ�)UDQFH��&HOD�QRXV�HVW�UpSpWp�DVVH]�VRXYHQW��,O�Q
\�HQ�D��VHPEOH�W�LO���MDPDLV�HX�G
DLOOHXUV«�$�XQH�FHUWDLQH�pSRTXH��DYDQW������� LO� \�DYDLW� GHV�SULVRQQLHUV�j�VWDWXW�VSpFLDO� �� OHV�LQVRXPLV�� OHV� PLOLWDQWV� EUHWRQV�� FRUVHV�� EDVTXHV�� OHV� HVSLRQV�� OHV� WpPRLQV� GH� -pKRYDK�O
2$6�� OHV� WUDYHVWLV�� HWF�� 7RXWHV� FHV� SHUVRQQHV� DYDLHQW� GHV� DPpQDJHPHQWV� GDQV� OHXUV�FRQGLWLRQV�GH�GpWHQWLRQ��UHJURXSHPHQW��DPpQDJHPHQW�GHV�SDUORLUV��HWF����'DQV�WRXV�OHV�FDV��LOV�pWDLHQW�UHFRQQXV�SRXU�FH�TX
LOV�pWDLHQW�

$XMRXUG
KXL� GRQF�� LO� Q
\� DXUDLW� SDV� GH� SULVRQQLHUV� SROLWLTXHV�� (W� SRXUWDQW� OHV� KXLW� PLOLWDQWV�LQFDUFpUpV�VRQW�WRXV�PHPEUHV�G
XQ�PrPH�PRXYHPHQW�SROLWLTXH���(PJDQQ��PRXYHPHQW�GH�OD�JDXFKH� LQGpSHQGDQWLVWH�� ,OV� VRQW� LQFDUFpUpV� VRXV� OH� FKHI� G
LQFXOSDWLRQ� G
� �DVVRFLDWLRQ� GH�PDOIDLWHXUV�HQ� UHODWLRQ�DYHF�XQH�HQWUHSULVH� WHUURULVWH���XQH�PLVH�HQ�H[DPHQ� IRXUUH�WRXW�HQ�UpDOLWp��&HUWDLQV�VRQW�LQFDUFpUpV�GHSXLV�SOXV�GH�GHX[�DQV��VDQV�TX
DXFXQH�GDWH�GH�FO{WXUH�GH�GRVVLHU�RX�GH�SURFqV�QH�VRLW�DYDQFpH�(Q� WRXW�� FH� VRQW� ��� SHUVRQQHV� TXL� RQW� pWp� LQFDUFpUpHV� GHSXLV� VHSWHPEUH� ���� $XFXQH�G
HQWUH� HOOHV� Q
D� pWp� MXJpH�� &HOOHV� TXL� RQW� pWp� OLEpUpHV� VXELVVHQW� WRXMRXUV� XQ� FRQWU{OH�MXGLFLDLUH�WUqV�ORXUG��
4XDQG�DX[�SHUVRQQHV�TXL� VRQW� WRXMRXUV� LQFDUFpUpHV��HOOHV� VRQW� WRXWHV�� V\VWpPDWLTXHPHQW��FODVVpHV� '�3�6���FH�TXL� LPSOLTXH��GqV� OHXU� LQFDUFpUDWLRQ��XQ�LVROHPHQW�GH�IDLW��DYHF�SRXU�FRQVpTXHQFHV� XQH� OLPLWDWLRQ� GH� OHXUV� DFWLYLWpV DX� VHLQ�PrPH� GX� OLHX� GH� GpWHQWLRQ�� OHV�SULVRQQLHUV� EUHWRQV� Q
RQW� SDV� DFFqV� j� O
HQVHPEOH� GHV� DFWLYLWpV� HW� DWHOLHUV� SURSRVpV�SDU� OD�PDLVRQ�G
DUUrW�FDU�LO�OHXU�HVW�LQWHUGLW�GH�FRPPXQLTXHU�DYHF�G
DXWUHV�%UHWRQV�PDLV�DXVVL�DYHF�GHV�PLOLWDQWV�EDVTXHV��RX�FRUVHV��(Q�WDQW�TXH��'�3�6���OHV�SULVRQQLHUV�EUHWRQV�VXELVVHQW�GHV�IRXLOOHV� UpJXOLqUHV� GH� OHXUV� DIIDLUHV� HW� VRQW� UpJXOLqUHPHQW� FKDQJpV� GH� FHOOXOH� �SDUIRLV� GH�SULVRQ�� �SRXU� GHV� UDLVRQV� GH� VpFXULWp��� /HV� IRXLOOHV� j� FRUSV�� DYDQW� HW� DSUqV� H[WUDFWLRQ��SDUORLUV�� DYRFDWV�«��� VRQW� V\VWpPDWLTXHV� HW� QRPEUHXVHV�� SDUIRLV� MXVTX
j� �� RX� �� IRLV� SDU�H[WUDFWLRQ��j�FKDTXH�pWDSH�GH�FHWWH�H[WUDFWLRQ���
,OV�VRQW�WRXV�GLVSHUVpV�GDQV�WURLV�SULVRQV�GH�OD�UpJLRQ�SDULVLHQQH��HW�XQLTXHPHQW�GH�OD�UpJLRQ�SDULVLHQQH� �DORUV� TX
HQ� SULQFLSH� XQ� LQFXOSp� HVW� LQFDUFpUp� GDQV� XQH� PDLVRQ� G
DUUrW� GX�GpSDUWHPHQW�R��RQW�pWp�FRPPLV�VHV�VXSSRVpV�FULPHV�RX�GpOLWV��GRQF��WUqV�VRXYHQW��SUqV�GH�FKH]�OXL��HW��j�O
LQWpULHXU�GHV�SULVRQV��GDQV�GHV�GLYLVLRQV�GLIIpUHQWHV��,OV� Q
RQW� SDV� OH� GURLW� GH� FRPPXQLTXHU QH� VHUDLW�FH� TXH� SRXU� VH� GRQQHU� GHV� FRXUV� GH�EUHWRQ��8Q�FRPLWp�GH�SULVRQQLHUV�SROLWLTXHV�D�WRXWHIRLV�pWp�FRQVWLWXp�
&RQWUDLUHPHQW� j� FH� TXL� VH� SDVVH� GDQV� GH� QRPEUHX[� SD\V� HXURSpHQV�� GDQV� OHV� SULVRQV�IUDQoDLVHV�OH�GURLW�j�O
LQIRUPDWLRQ�HVW�OLPLWp��3RXU�OHV�GpWHQXV�SROLWLTXHV�FHWWH�VLWXDWLRQ�HVW�HQFRUH� DJJUDYpH�� SDU� OH� ELDLV� GH� OD� FHQVXUH� RQ� OHXU� LQWHUGLW� GH� UHFHYRLU� XQ� FHUWDLQ�QRPEUH�GH�UHYXHV�LQWHOOHFWXHOOHV��FXOWXUHOOHV��SROLWLTXHV�EUHWRQQHV��HQ�IUDQoDLV�RX�HQ�EUHWRQ��/D� GXUpH� G
DFKHPLQHPHQW� GX� FRXUULHU�� TXL� GRLW� VXELU� OD� FHQVXUH� GX� MXJH� G
LQVWUXFWLRQ� SXLV�FHOOH� GH� OD� SULVRQ�� HVW� WUqV� YDULDEOH� VHORQ� OH�SULVRQQLHU�� MXVTX
j���PRLV�SDUIRLV�� FH�TXL�PHW�FHUWDLQV GDQV� O
LPSRVVLELOLWp� GH�VXLYUH�GHV�FRXUV�SDU� FRUUHVSRQGDQFH��j� FDXVH�GH�FH�GpODL�H[FHVVLI�� /H� EXW� LQDYRXp�pWDQW�GH� OHV� LVROHU�HQFRUH�SOXV�GH� WRXW�FH�TXL�SHXW� VH�SDVVHU�HQ�%UHWDJQH��VXU� O
pYROXWLRQ�GH� OD�YLH�FXOWXUHOOH�HW�SROLWLTXH�GH� OHXU�SD\V�HW�GH�OHV�GpFRQQHFWHU�GHV� UpDOLWpV� VRFLDOHV� � �FRPPH� GH� FHQVXUHU� OH� EXOOHWLQ� LQWHUQH� GH� O
pFROH� SRXU� XQ� SqUH� GH�IDPLOOH����
�� DQQH[H����DUWLFOH�GH�/LEpUDWLRQ���WpPRLJQDJH�G
XQ�SULVRQQLHU

1



�� /H�VWDWXW�GH�SULVRQQLHU�SROLWLTXH������������������������������������������������������������������������������������������������3DJH���

RFWREUH����� J 3ULVRQQLHUV�SROLWLTXHV�EUHWRQV���GURLW�RX�MXVWLFH�G
H[FHSWLRQ"

&HW� LVROHPHQW�� SHXW� DPHQHU� j� XQH� GpJUDGDWLRQ� UDSLGH� GH� O
pWDW� SK\VLTXH� HW� PHQWDO� GX�SUpYHQX�TXL��DMRXWp�DX�PDQTXH�GH�VRLQV�pYLGHQWV��SHXW� OH�FRQGXLUH�GDQV�XQ�pWDW�SK\VLTXH�GpILQLWLYHPHQW�GpJUDGp�
1RXV� YRXORQV� G
DLOOHXUV� SDUWLFXOLqUHPHQW� DWWLUHU� O¶DWWHQWLRQ� GH� O¶RSLQLRQ� SXEOLTXH� EUHWRQQH��IUDQoDLVH� HW� LQWHUQDWLRQDOH� VXU� OD� VFDQGDOHXVH� DWWLWXGH� GH� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH�IUDQoDLVH�j�O
pJDUG GHV�SULVRQQLHUV�SROLWLTXHV�EUHWRQV�VRXIIUDQW�GH�SDWKRORJLHV�GLYHUVHV�
$/$,1� 62/( HVW� GLDEpWLTXH� HW� HVW� GHYHQX� LQVXOLQRGpSHQGDQW� j� FDXVH� GH� VRQ� VpMRXU� HQ�SULVRQ�TXL�GXUH�GHSXLV�GHX[�DQV�GpMj�&¶HVW� OH�PDQTXH�GH�VRLQV�FRQYHQDEOHV�TXL�D�DJJUDYp�VRQ�GLDEqWH� 'DQV�XQH�OHWWUH�SXEOLpH�SDU�O¶KHEGRPDGDLUH��%UHWDJQH�,QIR��GDWp�GX�PHUFUHGL�����IpYULHU�������$ODLQ�62/(�H[SOLTXH�TX¶LO� QH� SHXW� UHFHYRLU� OHV� DOLPHQWV� DSSURSULpV� DX� GLDEqWH� �PDOJUp� OHV� LQWHUYHQWLRQV� GX�PpGHFLQ��HW�UDFRQWH���$ORUV��MH�PDQJH�GHV�ODLWDJHV��IU XLWV��MH�FDQWLQH�� TXHOTXHV�GHQUpHV��/D�OLVWH� GHV� GHQUpHV� FDQWLQDEOHV� QH� FRPSRUWH� SDV� GH� SURGXLWV� GH� UpJLPH��VSpFLDOHPHQW� VDQV�JUDLVVH�� VDQV� VXFUH� RX� j� O¶DVSDUWDPH�� ,O� PH� IDXGUDLW� FDQWLQHU� j� O¶H[WpULHXU�� PDLV� FHOD� PH�FR�WHUDLW�WURS��GpMj�TXH�OHV�SURGXLWV��L FL��VRQW�����SOXV�FKHUV�TXH�GDQV�OHV�DXWUHV�SULVRQV�GH�O¶(WDW�� /HV� FRQVpTXHQFHV� GH� FHWWH� FDUHQFH� IRQW� DXJPHQWHU� VpULHXVHPHQW� PD� JO\FpPLH��DFWXHOOHPHQW�� HW� SRXU� OHV�FRQQDLVVHXUV��FHOOH �FL� VH�VLWXH�HQWUH���HW���JUDPPHV��YRLUH�SOXV��PDOJUp�OHV�LQMHFWLRQV�G¶LQ VXOLQH�HQ�KDXVVH��0RQ�SRLGV�D�DXJPHQWp�GH����NLORV�HQ�XQ�DQ�HW�MH�VXELV�XQ�JUDYH�GpUqJOHPHQW�DOLPHQWDLUH��
3$6.$/�/$,=( D�pWp�PDO�VRLJQp�DORUV�TX
LO�DXUDLW�G��EpQpILFLHU�GH�VpDQFHV�GH�UppGXFDWLRQ�SRXU�XQH�MDPEH�GpVRUPDLV�KDQGLFDSpH�VXLWH�j�XQ�DFFLGHQW�GH�YRLWXUH�TXHOTXHV�PRLV�DYDQW�VRQ�DUUHVWDWLRQ��(Q�GpWHQWLRQ��SURYLVRLUH��GHSXLV�OH���PDL�������3DVNDO�/$,=(�QH�SHXW�WRXMRXUV�SDV�EpQpILFLHU�GHV�VRLQV�GH�NLQpVLWKpUDSLH�TXH�QpFHVVLWH�VRQ�pWDW�
*e5$5'�%(51$5' VRXIIUH�G
K\SHUWHQVLRQ�HW�G
LQVRPQLH��OH�VXLYL�PpGLFDO�HVW�LQVXIILVDQW�HW�VRQ� TXRWLGLHQ� Q
HQ� HVW� TXH� SOXV� LQVXSSRUWDEOH�� (Q� GpWHQWLRQ� �SURYLVRLUH�� GHSXLV� OH� ���QRYHPEUH� ������ *pUDUG� %(51$5'� Q
D� WRXMRXUV� SDV� REWHQX� G
H[DPHQ� SDU� XQ�HQGRFULQRORJXH�� DORUV� TXH� OD� SUpVHQFH� G¶XQ� QRGXOH� VXVSHFW� VXU� VD� JODQGH� WK\URwGH� D� pWp�UHSpUpH�GHSXLV�SOXVLHXUV�PRLV�
/
pORLJQHPHQW��DMRXWp�DX�VWDWXW�GH� �'�3�6���D��FRPPH�RQ� O
D�YX��GHV�FRQVpTXHQFHV�VXU� OHV�IDPLOOHV��QRWDPPHQW�FRQFHUQDQW�OHV�YLVLWHV��0DLV�SDV�VHXOHPHQW��,O�QXLW�DXVVL�DX[�GURLWV�GH�OD�GpIHQVH� FDU� OD� WUqV� JUDQGH� PDMRULWp� GHV� DYRFDWV� FKRLVLV� SDU� OHV� %UHWRQV� H[HUFHQW� HQ�%UHWDJQH��,O�Q
HVW�SDV�UDUH�TXH�GHV�DYRFDWV�IDVVHQW�OH�GpSODFHPHQW�MXVTX
j�3DULV�SRXU�ULHQ��(W�pYLGHPPHQW�LO�OHXU�HVW�WUqV�GLIILFLOH�GH�WUDYDLOOHU�GLUHFWHPHQW�DYHF�OHV�SULVRQQLHUV�SROLWLTXHV��,O� HVW� GH� SOXV� HQ� SOXV� GLIILFLOH� SRXU� XQ� SULVRQQLHU� G
DYRLU� DFFqV� j� VRQ� GRVVLHU�� GX� IDLW� GH�O
RSSRVLWLRQ�TXDVL�FRQVWDQWH�GHV�MXJHV�
/D�ORQJXHXU�GH�O
LQVWUXFWLRQ �FHUWDLQV�GpWHQXV�Q
RQW�SDV�pWp�HQWHQGXV�GDQV�OH�FDGUH�G
XQH�DIIDLUH� GHSXLV� SOXV� GH� ��PRLV��� IDLW� TXH SOXVLHXUV� G
HQWUH� HX[� VRQW� HQ�GpWHQWLRQ� SURYLVRLUH�GHSXLV� PDLQWHQDQW� SOXV� GH� GHX[� DQV�� 'HX[� DQV�� F
HVW� SRXUWDQW� OD� OLPLWH� TXH� SUpFRQLVH� OD�&RQYHQWLRQ�(XURSpHQQH�GHV�'URLWV� GH� O
+RPPH��8QH�QRXYHOOH� IRLV� OD�)UDQFH� ULVTXH�G
rWUH�FRQGDPQpH��

�� &DQWLQHU� �V
DFKHWHU�GHV�GHQUpHV�DOLPHQWDLUHV��SURGXLWV�G
K\JLqQH��HWF�
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&H�TXH�QRXV�GHPDQGRQV��F
HVW� OD� OLEpUDWLRQ�GHV�SULVRQQLHUV�SROLWLTXHV�EUHWRQV� WRXV�RIIUDQW�GHV�JDUDQWLHV�GH�UHSUpVHQWDWLRQ�HW�GH�YLH�VRFLDOH�FRXUDPPHQW�GHPDQGpHV�SRXU�XQH�UHPLVH�HQ�OLEHUWp�VRXV�FRQWU{OH�MXGLFLDLUH��
&H� TXH� QRXV� GHPDQGRQV� DXVVL�� F
HVW� TXH� O
(WDW� IUDQoDLV UHFRQQDLVVH� HW� GRQQH� XQ�VWDWXW�VSpFLDO�DX[�PLOLWDQWV�EUHWRQV�GpIpUpV�GHYDQW�OD�TXDWRU]LqPH�VHFWLRQ�GX�SDUTXHW�GH� 3DULV� SXLVTXH�� GH� IDLW�� OD� ORL�� OH� GURLW�� OH�'URLW� &RPPXQ� IUDQoDLV�� QH� OHXU� HVW� SDV�DSSOLTXp�
�7RXWH�SHUVRQQH�D�GURLW��HQ�SOHLQH�pJDOLWp��j�F H�TXH�VD�FDXVH�VRLW�HQWHQGXH�pTXLWDEOHPHQW�SDU�XQ�WULEXQDO�LQGpSHQGDQW�HW�LPSDUWLDO� ��UDSSHOOH�O
DUWLFOH����GH�OD�'pFODUDWLRQ�8QLYHUVHOOH�GHV�'URLWV�GH�O
+RPPH��2�� HVW� O
LQGpSHQGDQFH� TXDQG� OH� SDUTXHW� HW� OHV� MXJHV� VRQW� QRPPpV� SDU� OH� JRXYHUQHPHQW�GDQV�XQH�DIIDLUH�SROLWLTXH"/
DUWLFOH� ���� TXDQW� j� OXL� VWLSXOH�� �7RXWH� SHUVRQQH� DFFXVpH� G
XQ� DFWH� GpOLFWXHX[� HVW�SUpVXPpH� LQQRFHQWH� MXVTX
j� FH�TXH�VD�FXOSDELOLWp�DLW� pWp� OpJDOHPHQW�pWDEOLH�DX�FRXUV�G
XQ�SURFqV�SXEOLF�R��WRXWHV�OHV�JDUDQWLHV�QpFHVVDLUHV�j�VD�GpIHQVH� OXL�DXURQW�pWp�DVVXUpHV���/D�SUpVRPSWLRQ�G
LQQRFHQFH�j�pWp�EDIRXpH�j�GH�QRPEUHXVHV�UHSULVHV�SDU�GHV�PLQLVWUHV�HQ�H[HUFLFH� HW� FHOD� SRXU� LQIOXHQFHU� OHV� PpGLDV� HW� OH� SXEOLF� GDQV� OH� VHQV� FRQWUDLUH� GH� OD�SUpVRPSWLRQ�G
LQQRFHQFH��
/HV� GpWHQXV� EUHWRQV� DFWXHOOHPHQW� LQFDUFpUpV� VRQW� GHV� SULVRQQLHUV� SROLWLTXHV� �� XQ�VWDWXW�VSpFLDO�GRLW�OHXU�rWUH�DFFRUGp�
8Q�VWDWXW�VSpFLDO�GH�SULVRQQLHU�SROLWLTXH��F
HVW�SRXU�HX[�

� /HXU�UHJURXSHPHQW�GDQV�XQH�VHXOH�SULVRQ� /H�GURLW�GH�WHQLU�GHV�UpXQLRQV� /H�GURLW�G
DYRLU� GHV�DFWLYLWpV� VSpFLILTXHV�j� OHXU�HQJDJHPHQW�SROLWLTXH� �FRXUV�GH�EUHWRQV�«�� /H�GURLW�GH�FRUUHVSRQGDQFH�VDQV�UHVWULFWLRQ� /H�GURLW�j�O
LQIRUPDWLRQ�GDQV�OD�ODQJXH�TX
LOV�VRXKDLWHQW� 8Q� DPpQDJHPHQW� GHV� SDUORLUV �� OHV� IDPLOOHV� YHQDQW� GH� ORLQ�� HOOHV� VRQW�SpQDOLVpHV� SDU� UDSSRUW� DX[� IDPLOOHV� GHV� SULVRQQLHUV� JpUpV� SDU� OH� 'URLW�&RPPXQ��GX�IDLW�GH�OD�FHQWUDOLVDWLRQ�GHV�LQVWUXFWLRQV�j�3DULV�
/HV� SULVRQQLHUV� HX[�PrPHV� GHYURQW� VH� SURQRQFHU� SRXU� SRXYRLU� FRPSOpWHU� FHWWH�UHYHQGLFDWLRQ�GH�VWDWXW�VSpFLDO�
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&RQFOXVLRQ
$X�YX�GH�FH UDSSRUW��LO�DSSDUDvW�FODLUHPHQW�TXH�OHV�KXLW�PLOLWDQWV�EUHWRQV�DFWXHOOHPHQW�LQFDUFpUpV�HQ�UpJLRQ�SDULVLHQQH�VXELVVHQW�XQH�MXVWLFH�G
H[FHSWLRQ�TXL�QH�GLW�SDV�VRQ�QRP��PDLV�TXL��FKDTXH� MRXU�� OHXU� UDSSHOOH� OH�FDUDFWqUH�SROLWLTXH�GH� OHXU�GpWHQWLRQ�HW��WpPRLJQH�GH�O
DFKDUQHPHQW�TXH�VXELW�OH�PRXYHPHQW�LGHQWLWDLUH�EUHWRQ��
/H�FDGUH�OpJLVODWLI�GDQV�OHTXHO�VH�GpURXOHQW�FHV�pYpQHPHQW�HVW�pPLQHPPHQW�SROLWLTXH�HW� KRUV�QRUPH�� 6RXV� FRXYHUW� GH� VpFXULWp� GH� O
(WDW�� LO� UpSULPH� WRXWH� UHYHQGLFDWLRQ�LGHQWLWDLUH� HW� V
DGMRLQW� WRXV� OHV� PR\HQV� QpFHVVDLUHV� j� XQH� UpSUHVVLRQ� VpYqUH�PDLV�GLVFUqWH�� &DU� OHV� YLRODWLRQV� UpSpWpHV� GHV� 'URLWV� GH� O
+RPPH� ORUV� GHV� DUUHVWDWLRQV�LQWHPSHVWLYHV�� GHV� ILFKDJHV� LOOpJDX[�� GHV� GpWHQWLRQV� �SURYLVRLUHV��� GHV� SURFpGXUHV�MXGLFLDLUHV�QH�V
H[HUFHQW�SDV�GDQV�XQ�FDGUH�SROLWLTXH�IUDQFKHPHQW�GpILQL��
/HV� SULVRQQLHUV� SROLWLTXHV� EUHWRQV� RQW� WRXV� OHV� LQFRQYpQLHQWV� GH�GpWHQXV SROLWLTXHV�PDLV�Q
HQ�Q
RQW�SDV�OH�VWDWXW��/D�)UDQFH��WHUUH�DXWRSURFODPpH�GHV�GURLWV�GH�O
+RPPH��QH� SHXW� HQWDFKHU� VRQ� LPDJH� DYHF� GH� WHOOHV� GLVSRVLWLRQV�� &
HVW� SRXUWDQW� FHOD� TX
LO�LPSRUWH�G
REWHQLU�DX�SOXV�YLWH��HQ�SOXV�GH�OD�OLEpUDWLRQ�LPPpGLDWH�GHV�PLOLWDQWV�EUHWRQV�LQFDUFpUpV�GHSXLV�SOXV�GH�GHX[�DQV�VDQV�TX
DXFXQ�Q
DLW�pWp� MXJp��QRXV�GHPDQGRQV�O
LQVWDXUDWLRQ�G
XQ�VWDWXW�GH�SULVRQQLHU�SROLWLTXH� 1RXV�SHQVRQV�KpODV�TX
LO�SRXUUD�VDQV�GRXWH�VHUYLU�GDQV�OHV�GpFHQQLHV�j�YHQLU��FDU�O
(WDW�IUDQoDLV�RSSULPH�OH�SHXSOH�EUHWRQ�GHSXLV� GHV� VLqFOHV� HW� LO� QH� VHPEOH� SDV� HQFOLQ� j� DGRSWHU� XQH� DXWUH� SROLWLTXH� TXL�UHFRQQDvWUDLW�O
H[LVWHQFH�GX�SHXSOH�EUHWRQ��TXL�UHVSHFWHUDLW�VD�ODQJXH�HW�VRQ�KLVWRLUH��TXL�OXL�UHQGUDLW�VRQ�LQWpJULWp�WHUULWRULDOH�HW�TXL�OXL�SHUPHWWUDLW�GH�IDLUH�MRXHU�VRQ�GURLW�j�O
DXWRGpWHUPLQDWLRQ�SRXU�GpFLGHU�GH�VRQ�DYHQLU��
&RQVLGpUDQW� TXH� O
(WDW� IUDQoDLV� QH� V
HQJDJHUD� SDV� GH� OXL�PrPH� GDQV� XQH� WHOOHSROLWLTXH�� QRXV� IDLVRQV� DSSHO� j� OD� &RPPXQDXWp� (XURSpHQQH� HW� j� O¶RSLQLRQ�LQWHUQDWLRQDOH�SRXU�TX
HOOH�DSSXLH�QRV�UHYHQGLFDWLRQV��TX
HOOH�SDUWLFLSH�DX�UHVSHFW�GHV�SHXSOHV�GH�O
+H[DJRQH�FRPPH�FHOD�SHXW�rWUH�OH�FDV�SRXU�OH�3D\V�GH�*DOOHV��O
,UODQGH��O
eFRVVH�PDLV�DXVVL�OH�3D\V�%DVTXH�VXG�RX�HQFRUH�OD�&DWDORJQH�
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$QQH[H�� ���ORL�GX�����MXLQ������VXU�OD�SUpVRPSWLRQ�G
LQQRFHQFH
$QQH[H�� ��UDSSRUW�GX�FRPLWp�HXURSpHQ�FRQWUH�OD�WRUWXUH�HW�OHV�WUDLWHPHQWV�LQKXPDLQV�HW�GpJUDGDQWV
$QQH[H�� ��FRRUGRQQpHV�GHV�SULVRQQLHUV�SROLWLTXHV�EUHWRQV
$QQH[H�� ��UDSSRUW�FH�OD�),'+���)UDQFH��OD�SRUWH�RXYHUWH�j�O
DUELWUDLUH�
$QQH[H���� ��DUWLFOH�GX�7pOpJUDPPH�GX����MXLQ�����$QQH[H���� ��DUWLFOH�GH�5RJHU�*LFTXHO�SDUX�GDQV��/H�SHXSOH�EUHWRQ���VHSWHPEUH�����
$QQH[H�� ��DUWLFOH�VXU�O
$'1�SDUX�GDQV�7UDQVIHUW�PDJD]LQH��VHSWHPEUH�����
$QQH[H�� ��OHV�JDUGHV�j�YXH
$QQH[H���� ��FRPPXQLTXp�GH�6NRD]HOO�9UHL]K�GX����MDQYLHU�����������$QQH[H���� ��WpPRLJQDJH�GH�6ROHQQ�*HRUJHDXOW��OH�FDOYDLUH�GHV�IDPLOOHV�
$QQH[H���� ��DUWLFOH�GH�/LEpUDWLRQ�GX$QQH[H���� �WpPRLJQDJH�G
XQ�SULVRQQLHU
$QQH[H��� ��FDUWH�GH�O
(XURSH
6LJOHV�XWLOLVpV
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3UpVRPSWLRQ�G
LQQRFHQFH�HW�GURLW�GHV�YLFWLPHV�«
/D��ORL�GX����MXLQ������YLVH�j�UHQIRUFHU�©�OD�SURWHFWLRQ�GH�OD�SUpVRPSWLRQ�G
LQQRFHQFH�HW�OHV�GURLWV�GHV�YLFWLPHV�ª��&HWWH�QRXYHOOH�ORL�YLVH�j�©�DPpOLRUHU�OHV�GURLWV�GHV�FLWR\HQV�PLV�HQ�FDXVH�SDU�OD�MXVWLFH�ª�VHORQ�OD�PLQLVWUH�GH�OD�-XVWLFH��
7H[WHV�GH�ORL/D� SUpVRPSWLRQ� G¶LQQRFHQFH� IDLW� O¶REMHW� G¶XQH� DWWHQWLRQ� SDUWLFXOLqUH� GH� OD� SDUW� GX� OpJLVODWHXU� TXL�O¶pULJH�HQ�SULQFLSH�IRQGDPHQWDO�GH�OD�SURFpGXUH�SpQDOH��/D�ORL�PRGLILH�OH�V\VWqPH�GH�OD�JDUGH�j�YXH��DVVXUH� OD�SURWHFWLRQ�GHV�YLFWLPHV�HW�GHV�SHUVRQQHV�PLVHV�HQ�FDXVH��FUpH�OH�VWDWXW�GH�WpPRLQ�DVVLVWp��UpIRUPH�OD�GpWHQWLRQ�SURYLVRLUH�HW�SUpYRLW�XQ�DSSHO�GHV�DUUrWV�UHQGXV�SDU�OHV�FRXUV�G¶DVVLVHV��� 'LVSRVLWLRQV� SUpOLPLQDLUHV� UHODWLYHV� j� OD� SURFpGXUH� SpQDOH� �� /D� ORL LQWURGXLW� XQ� DUWLFOH�SUpOLPLQDLUH�GDQV�OH�1RXYHDX�&RGH�GH�SURFpGXUH�SpQDOH�TXL�UDSSHOOH�OHV�SULQFLSHV�IRQGDPHQWDX[�GH�OD�SURFpGXUH�SpQDOH��6HV�FDUDFWqUHV�VRQW�O¶pTXLWp��OH�SULQFLSH�FRQWUDGLFWRLUH�HW�O¶pTXLOLEUH�GHV�GURLWV�GHV� SDUWLHV��/¶DUWLFOH� SUpOLPLQDLUH� LQVLVWH� VXU�XQ�SULQFLSH�PDMHXU�GH� OD�SURFpGXUH� �� OD�SUpVRPSWLRQ�G¶LQQRFHQFH� TXL� V¶DSSOLTXH� j� ©� WRXWH� SHUVRQQH� VXVSHFWpH� RX� SRXUVXLYLH� ª�� /¶DUWLFOH� VRXOLJQH� OD�QpFHVVLWp�SRXU�OD�SHUVRQQH�VXVSHFWpH�RX�SRXUVXLYLH�G¶rWUH�MXJpH�©�GDQV�XQ�GpODL�UDLVRQQDEOH�ª��� /D�JDUGH�j�YXH�� /H�SODFHPHQW�HQ�JDUGH�j�YXH��DYHF�LQIRUPDWLRQ�GX�SURFXUHXU�GH�OD�5pSXEOLTXH��SHXW� rWUH�SURQRQFp�SDU�XQ�RIILFLHU�GH�SROLFH� MXGLFLDLUH� VL�FHUWDLQV� LQGLFHV� ODLVVHQW�SUpVXPHU�TXH� OD�SHUVRQQH� D� ©� FRPPLV� RX� WHQWp� GH� FRPPHWWUH� XQH� LQIUDFWLRQ� ª� �DUW���� DO��� GX� 1RXYHDX� &RGH� GH�SURFpGXUH�SpQDOH���/D�GXUpH�GH�OD�JDUGH�j�YXH�QH�SHXW�H[FpGHU����KHXUHV��UHQRXYHODEOH�XQH�IRLV�VXU�DXWRULVDWLRQ�GX�SURFXUHXU��DUW����DO���GX�PrPH�FRGH���/D�SHUVRQQH�SODFpH�HQ�JDUGH�j�YXH�GRLW�rWUH�SUpYHQXH�TX¶HOOH�SHXW�UHIXVHU�GH�VH�VRXPHWWUH�DX[�TXHVWLRQV�TXL�OXL�VHURQW�SRVpHV��DUW��� ���GX�PrPH�FRGH���8Q�DYRFDW�SHXW�LQWHUYHQLU�GqV�OD��qUH KHXUH�GH�JDUGH�j�YXH�HW�QRQ�SOXV�GqV�OD���qPH KHXUH��DUW�������GX�PrPH�FRGH���'DQV�OH�FDGUH�G¶XQ�UHQRXYHOOHPHQW�GH�OD�JDUGH�j�YXH��O¶DYRFDW�SHXW�LQWHUYHQLU�DX�ERXW�GH����KHXUHV��DUW������GX�PrPH�FRGH���� 3URWHFWLRQ�GHV�SHUVRQQHV�PLVHV�HQ�FDXVH�� /¶DUWLFOH����WHU�GH�OD�ORL�GX����MXLOOHW ������LQWURGXLW�SDU� OD� ORL�GX���� MXLQ������� FUpH� OH�GpOLW� GH�GLIIXVLRQ�� VDQV�VRQ�DFFRUG��GH� O¶LPDJH�G¶XQH�SHUVRQQH�PHQRWWpH��HQWUDYpH�RX�SODFpH�HQ�GpWHQWLRQ�SURYLVRLUH��/¶DUWLFOH�����GX�&RGH�FLYLO�pWHQG�OH�EpQpILFH�GH�OD�SUpVRPSWLRQ�G¶LQQRFHQFH�j�WRXWH�SHUVRQQH�PrPH�QRQ�SDUWLH�j�XQH�SURFpGXUH�SpQDOH��/H�MXJH�GHV� UpIpUpV� SHXW� HQMRLQGUH� j� OD� SHUVRQQH� SK\VLTXH� RX� PRUDOH� UHVSRQVDEOH� GH� O¶DWWHLQWH� j� OD�SUpVRPSWLRQ�G¶LQQRFHQFH�GH�IDLUH�SDUDvWUH�XQ�FRPPXQLTXp�GDQV�OD�UHYXH�FRQFHUQpH�DILQ�GH�PHWWUH�XQ�WHUPH�j�O¶DWWHLQWH�SRUWpH�j�OD�SUpVRPSWLRQ�G¶LQQRFHQFH��� /¶LQVWUXFWLRQ� � $X[� WHUPHV� GH� O¶DUWLFOH� �� GX� 1RXYHDX� &RGH� GH� SURFpGXUH� SpQDOH�� OH� MXJH�G¶LQVWUXFWLRQ�©�LQVWUXLW�j�FKDUJH�HW�j�GpFKDUJH�ª��HW�QRQ�VHXOHPHQW�j�FKDUJH���/D�PLVH�HQ�H[DPHQ�SDU�OH� MXJH� G¶LQVWUXFWLRQ QH� SHXW� DYRLU� OLHX� TXH� ©� V¶LO� H[LVWH� GHV� LQGLFHV� JUDYHV� RX� FRQFRUGDQWV� ª�FRQFHUQDQW�OD�SHUVRQQH�YUDLVHPEODEOHPHQW�DXWHXU�RX�FRPSOLFH�GH�O¶LQIUDFWLRQ��OD�PLVH�HQ�H[DPHQ�QH�SHXW� LQWHUYHQLU� TX¶DSUqV� DXGLWLRQ� GH� OD� SHUVRQQH� DVVLVWpH� GH� VRQ� DYRFDW� HW� TXH� VL� OH UHFRXUV� j� OD�SURFpGXUH�GH�WpPRLQ�DVVLVWp�Q¶HVW�SDV�DSSURSULp��DUW������GX�PrPH�FRGH���/HV�DUWLFOHV�������j�������GX�1RXYHDX�&RGH�GH�SURFpGXUH�SpQDOH�FUpHQW�OH�VWDWXW�GH�WpPRLQ�DVVLVWp��/¶DUWLFOH������GXGLW�FRGH�DXWRULVH� OH� UHFRXUV� j� FHWWH� SURFpGXUH� TXDQG OD� SHUVRQQH� HVW� YLVpH� SDU� XQ� UpTXLVLWRLUH� LQWURGXFWLI��SLqFH� GH� OD� SURFpGXUH� SDU� ODTXHOOH� OH� PLQLVWqUH� SXEOLF� VDLVLW� OH� MXJH� G¶LQVWUXFWLRQ��� /H� MXJH�G¶LQVWUXFWLRQ�QH�SHXW�HQWHQGUH�OH�WpPRLQ�DVVLVWp� TX¶HQ�SUpVHQFH�GH�VRQ�DYRFDW�HW�GRLW�O¶LQIRUPHU�GH�VHV�GURLWV� �DUW�������GX�PrPH�FRGH���/H�VWDWXW�GH� WpPRLQ�DVVLVWp�SHXW�pJDOHPHQW�EpQpILFLHU�j�WRXWH�SHUVRQQH�QRPLQDWLYHPHQW�YLVpH�SDU�XQH�SODLQWH��DUW�������GX 1RXYHDX�&RGH�GH�SURFpGXUH�SpQDOH���FHWWH�GHUQLqUH�EpQpILFLH�GX�GURLW�j�rWUH�DVVLVWpH�G¶XQ�DYRFDW��PrPH DUWLFOH���$LQVL��OH�WpPRLQ�DVVLVWp�GLVSRVH�GHV�JDUDQWLHV�OLpHV�j�OD�PLVH�HQ�H[DPHQ��VDQV�rWUH�PLV�HQ�H[DPHQ��� /D� GpWHQWLRQ� SURYLVRLUH� � /D� ORL� FUpH� OH� MXJH� GHV� OLEHUWpV� HW� GH� OD� GpWHQWLRQ� TXL� MRXH� XQ� U{OH�FRQMRLQWHPHQW� DYHF� OH� MXJH� G¶LQVWUXFWLRQ� HQ� PDWLqUH� GH� SODFHPHQW� HQ� GpWHQWLRQ� SURYLVRLUH�� GH�SURORQJDWLRQ� GH� OD� GpWHQWLRQ� HW� GH� GHPDQGH� GH� PLVH� HQ� OLEHUWp�� (Q� PDWLqUH� FRUUHFWLRQQHOOH�� OD�GpWHQWLRQ�SURYLVRLUH�QH�SHXW�H[FpGHU�TXDWUH�PRLV�VL�OD�SHUVRQQH�Q¶D�MDPDLV�pWp�FRQGDPQpH��DUW���� ���GX�1RXYHDX�&RGH�GH�SURFpGXUH�SpQDOH���/H�MXJH�SHXW�OD�UHQRXYHOHU�VDQV�SRXYRLU�GpSDVVHU�XQ�DQ�VDXI�



$QQH[H����ORL�GX����MXLQ��������UHQIRUFHPHQW�GH�OD�SUpVRPSWLRQ�G
LQQRFHQFH��������������������������������������3DJH���

RFWREUH����� J 3ULVRQQLHUV�SROLWLTXHV�EUHWRQV���GURLW�RX�MXVWLFH�G
H[FHSWLRQ"

WUDILF�GH� VWXSpILDQWV�� WHUURULVPH��SUR[pQpWLVPH��DVVRFLDWLRQ�GH�PDOIDLWHXUV� �DUW�������DO���GX�PrPH�FRGH��� /D� GpWHQWLRQ� SURYLVRLUH� QH� SHXW� rWUH� VXSpULHXUH� j� GHX[� DQV� ORUVTXH� O D� SHLQH� HQFRXUXH� HVW�LQIpULHXUH�j�YLQJW�DQV�GH�UpFOXVLRQ�RX�GH�GpWHQWLRQ�FULPLQHOOH�HW�DX�GHOj�GH�WURLV�DQV�GDQV�OHV�DXWUHV�FDV�� j� WURLV� HW� TXDWUH� DQV� ORUVTXH� O¶XQ� GHV� IDLWV� FRQVWLWXWLIV� GH� O¶LQIUDFWLRQ� D� pWp� FRPPLV� KRUV� GX�WHUULWRLUH� QDWLRQDO�� j� TXDWUH� DQV� ORUVTXH� OD� SHUVRQQH� HVW� SRXUVXLYLH� SRXU� WUDILF� GH� VWXSpILDQWV��WHUURULVPH��SUR[pQpWLVPH��H[WRUVLRQ�GH�IRQGV�RX�SRXU�XQ�FULPH�FRPPLV�HQ�EDQGH�RUJDQLVpH��DUW���� ���GX�PrPH�FRGH���8QH� LQGHPQLWp�HVW�DFFRUGpH�DX�GpWHQX�SURYLVRLUH�TXL�D�REWHQX�XQ�QRQ�OLHX��XQHUHOD[H� RX� XQ� DFTXLWWHPHQW� DILQ� GH� OXL� UpSDUHU� VRQ� SUpMXGLFH� PRUDO� HW� PDWpULHO� �DUW����� GX�PrPH�FRGH���� /H� MXJHPHQW� � /¶DUWLFOH� ���� GX� 1RXYHDX� &RGH� GH� SURFpGXUH� SpQDOH� UHQIRUFH� OH� FDUDFWqUH�FRQWUDGLFWRLUH� GHV� DXGLHQFHV� HQ� DXWRULVDQW� OH� PLQLVWqUH� SXEOLF� FRPPH� OHV� DYRFDWV� j� LQWHUURJHU�O¶DFFXVp��OHV�SDUWLHV�FLYLOHV��OHV�WpPRLQV�HW�OHV�H[SHUWV��� $SSHO� GHV� GpFLVLRQV� UHQGXHV� SDU� OHV� FRXUV� G¶DVVLVHV� � 8Q� DSSHO� HVW� SRVVLEOH� GHYDQW� XQH�MXULGLFWLRQ�FRPSRVpH�GH����MXUpV����HQ��qUH LQVWDQFH���,O�SRXUUD�rWUH�IRUPp�SDU�O¶DFFXVp�FRQGDPQp��OHV�SDUWLHV�FLYLOHV�HW� OH�SDUTXHW��/H�MXJH�G¶LQVWUXFWLRQ�SURQRQFHUD�OD�PLVH�HQ�DFFXVDWLRQ�HW�OD�&KDPEUH�G¶DFFXVDWLRQ�H[HUFHUD�OH�U{OH�GH�VHFRQG�GHJUp�G¶LQVWUXFWLRQ�HQ�FDV�G¶DSSHO�GH�O¶RUGRQQDQFH�GH�PLVH�HQ�DFFXVDWLRQ�SURQRQFpH�SDU�OH�MXJH�G¶LQVWUXFWLRQ�
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�35$7,48(6� ,1$'0,66,%/(6�� (1� *$5'(� $� 98(� (7� (1� 35,621� �� /$� )5$1&(�&5,7,48((�3$5�/(�&20,7(�(8523((1�3285�/$�35(9(17,21�'(�/$�725785(��/H�&RPLWp�SRXU� OD�3UpYHQWLRQ�GH� OD�7RUWXUH�HW�GHV� WUDLWHPHQWV� LQKXPDLQV�RX�GpJUDGDQWV�YLHQW�GH�UHQGUH�XQ�UDSSRUW�VXU�OD�VLWXDWLRQ�HQ�)UDQFH��/D�YROpH�GH�ERLV�YHUW�TX
LO�HQYRLH�j�OD�)UDQFH��SDWULH�DXWRSURFODPpH� GHV� GURLWV� GH� O
+RPPH�� UHMRLQW� HW� FRQIRUWH� OHV� FULWLTXHV� TXL� VRQW� H[SULPpHV�UpJXOLqUHPHQW�GHSXLV�O
DXWRPQH�������QRWDPPHQW�SRXU�FH�TXL�HVW�GHV�JDUGHV�j�YXH�HW�GH�OD�VLWXDWLRQ�GDQV�OHV�SULVRQV�R��OD�VLWXDWLRQ�GHV�PDODGHV�HVW�SDUWLFXOLqUHPHQW�SUpRFFXSDQWH��&H� UDSSRUW�� GpQRQFH� OHV� �SUDWLTXHV� LQDGPLVVLEOHV�� GH� OD� SROLFH� SROLWLTXH� IUDQoDLVH� '�1�$�7���'LYLVLRQ�1DWLRQDOH�$QWL�7HUURULVWH���TXL�SULYH�GH�VRPPHLO� OHV�SHUVRQQHV�JDUGpHV�j�YXH�SHQGDQW���� KHXUHV� �SDV� GH� FRXYHUWXUHV�� OXPLqUH� FRQVWDPPHQW� DOOXPpH��� VDQV� DFFRUGHU� GH� UHSRV� VXIILVDQW�HQWUH� OHV� LQWHUURJDWRLUHV�� /
K{SLWDO� GHV� SULVRQV� GH� )UHVQHV�� R�� RQW� MXVWHPHQW� pWp� �VRLJQpV�� OHV�SULVRQQLHUV� SROLWLTXHV� EUHWRQV� $ODLQ� 6ROp� HW� 3DVNDO� /DL]p�� HVW� SDUWLFXOLqUHPHQW� FULWLTXp� GDQV� OH�UDSSRUW�HW�IDLW�SDUWLH�GHV�VLWHV��HQ�GHoj�GHV�QRUPHV�G
XQ�SD\V�GpPRFUDWLTXH���
5DSSRUW� DX�*RXYHUQHPHQW� GH� OD�5pSXEOLTXH� IUDQoDLVH� UHODWLI� j� OD� YLVLWH� HQ� )UDQFH�HIIHFWXpH� SDU� OH�&RPLWp� HXURSpHQ�SRXU� OD� SUpYHQWLRQ� GH� OD� WRUWXUH� HW�GHV�SHLQHV�RX�WUDLWHPHQWV�LQKXPDLQV�RX�GpJUDGDQWV��&37��GX����DX����PDL�����6WUDVERXUJ�����MXLOOHW�����
>(;75$,76@����/D�GpOpJDWLRQ�GX�&37�D� HQWHQGX�XQ�FHUWDLQ�QRPEUH� G¶DOOpJDWLRQV�GH�PDXYDLV� WUDLWHPHQWV GH�SHUVRQQHV� GpWHQXHV� SDU� GHV� PHPEUHV� GHV� IRUFHV� GH� O¶RUGUH� �«��� /D� SOXSDUW� GH� FHV� DOOpJDWLRQV�YLVDLHQW�OD�SROLFH�QDWLRQDOH���«��/HV�DOOpJDWLRQV�HQWHQGXHV�VH�UpIpUDLHQW�SULQFLSDOHPHQW�DX�PRPHQW�GH�O¶LQWHUSHOODWLRQ��\�FRPSULV�DSUqV�TXH�OD�SHUVRQQH�LQWpUHVVpH�H�W�pWp�PDvWULVpH���«��
���� ,O� FRQYLHQW� pJDOHPHQW� GH� IDLUH�PHQWLRQ� GHV� DOOpJDWLRQV� IDLWHV� SDU� GHX[� SHUVRQQHV�� DYHF�OHVTXHOOHV�OD�GpOpJDWLRQ�V¶HVW�HQWUHWHQXH�j�OD�PDLVRQ�G
DUUrW�GH�3DULV�/D�6DQWp��TXL�DYDLHQW�pWp�UpFHPPHQW�JDUGpHV�j�YXH�SRXU�VXVSLFLRQ�G
DFWLYLWpV� WHUURULVWHV��(OOHV�pWDLHQW�UHVWpHV�� WRXWHV�GHX[��HQ�JDUGH�j�YXH�SHQGDQW�TXDWUH MRXUV�/
XQH�GH�FHV�GHX[�SHUVRQQHV�D�DIILUPp�TX
HOOH�DYDLW�pWp�WUDLWpH�DYHF�EUXWDOLWp�HW�TXH��SHQGDQW�O
LQWHUURJDWRLUH�� OHV� SROLFLHUV� O¶DYDLHQW� JLIOpH� HW� OXL� DYDLHQW� WLUp� OHV� FKHYHX[�� (OOH� D� DXVVL�GpFODUp� DYRLU� pWp� LQWHUURJpH� HQ� FRQWLQX� DX� FRXUV� GH� VD� GpWHQWLRQ� SDU� OD�'LYLVLRQ� QDWLRQDOH�DQWL�WHUURULVWH��'�1�$�7���j�3DULV��\�FRPSULV�OD�QXLW��HW�Q
DYRLU�pWp�DXWRULVpH�j�VH�UHSRVHU�GDQV�XQH� FHOOXOH� TXH� VL[ KHXUHV� HQYLURQ�� VXU� OD� VRL[DQWDLQH� G
KHXUHV� SDVVpHV� HQ� GpWHQWLRQ�� /D�VHFRQGH�SHUVRQQH�D�DIILUPp�DYRLU�pWp�LQWHUURJpH�GH�PDQLqUH�UpSpWpH��\�FRPSULV�OD�QXLW��PDLV�DYRLU�pWp�DXWRULVpH�j�UHVWHU�GDQV�XQH�FHOOXOH�SHQGDQW�GHV�SpULRGHV�SOXV�ORQJXHV���WRXWHIRLV��HOOH�D� LQGLTXp� QH� SDV� DYRLU� REWHQX� GH� FRXYHUWXUH� HW� TXH� OD� OXPLqUH� pWDLW� UHVWpH� DOOXPpH� HQ�SHUPDQHQFH�GDQV�VD�FHOOXOH�&HUWDLQV� DVSHFWV� GHV� GpFODUDWLRQV� IDLWHV� SDU� FHV� GHX[� SHUVRQQHV� RQW� pWp� FRQILUPpV� SDU� OHV�UHJLVWUHV� WHQXV�GDQV� OHV� ORFDX[�GH�GpWHQWLRQ�XWLOLVpV�SDU� OD�'�1�$�7��j�3DULV��GXUpH�GpEXW�HW�ILQ� GHV� LQWHUURJDWRLUHV�� SDU� H[HPSOH��� 6
DJLVVDQW� SOXV� SDUWLFXOLqUHPHQW� GH� OD� VHFRQGH�SHUVRQQH�� XQH� QRWH� DYDLW� pWp� FRQVLJQpH� IDLVDQW� pWDW� G
LQVWUXFWLRQV� IRUPHOOHV� pPDQDQW� GH�PHPEUHV�GH�OD�'�1�$�7���VHORQ�OHVTXHOOHV�LO�QH�IDOODLW�SDV�OXL�GRQQHU�GH�FRXYHUWXUHV��DORUV�TXH�GHV�FRXYHUWXUHV�VH�WURXYDLHQW�GDQV�OHV�ORFDX[��QL�pWHLQGUH�OD�OXPLqUH�GDQV�VD�FHOOXOH��«� (Q�RXWUH��HX�pJDUG�DX[�FDV�FLWpV�DX�SDUDJUDSKH�����LO�HVW�pYLGHQW�TX¶LQWHUURJHU�XQH�SHUVRQQH�GpWHQXH�SHQGDQW�GHV�MRXUV�G¶DIILOpH�VDQV�OXL�RFWUR\HU�VXIILVDPPHQW�GH�WHPSV�SRXU�VH�UHSRVHU�HQWUH�OHV�LQWHUURJDWRLUHV�RX�OXL�LPSRVHU�GHV�FRQGLWLRQV�GH�GpWHQWLRQ�WHOOHV�TX¶LO�OXL�HVW�GLIILFLOH�GH�GRUPLU��FRQVWLWXHQW� GHV� SUDWLTXHV� LQDGPLVVLEOHV�� /H�&37� UHFRPPDQGH� GH� SUHQGUH� GHV�PHVXUHV� SRXU�
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JDUDQWLU� TXH� OHV� PHPEUHV� GH� OD� 'LYLVLRQ� QDWLRQDOH� DQWL�WHUURULVWH� Q¶XVHQW� SDV� GH� WHOOHV�SUDWLTXHV�
��� �«�GHV� UHVWULFWLRQV� FRQWLQXHQW� GH� V
DSSOLTXHU� DX� GURLW� j� O¶DFFqV� j� XQ� DYRFDW ORUVTXH� OD�SHUVRQQH� GpWHQXH� HVW� VRXSoRQQpH� G
rWUH� LPSOLTXpH� GDQV� GHV� DFWLYLWpV� �WHUURULVWHV��� OD� FULPLQDOLWp�RUJDQLVpH� RX� OH� WUDILF� GH� GURJXH �� DLQVL� HVW�LO� WRXMRXUV� YUDL� TXH� OH�GURLW� j� O¶DFFqV� j�XQ�DYRFDW�QH�GHYLHQW�HIIHFWLI�TX
DSUqV����RX��� KHXUHV�GH�JDUGH�j�YXH��«��3DU�DLOOHXUV��LO�VHPEOHUDLW�UHVVRUWLU�GHV�WH[WHV� SHUWLQHQWV� TXH� OH� GURLW� j� O¶DFFqV� j� XQ� DYRFDW� Q
HVW� SDV� UHFRQQX� j� FHUWDLQHV� FDWpJRULHV� GH�SHUVRQQHV�GpWHQXHV�SDU� OHV� IRUFHV�GH� O
RUGUH� �SDU�H[HPSOH�� OHV� WpPRLQV�TXH� OD�SROLFH�SHXW� UHWHQLU�SRXU�UHFXHLOOLU�OHXU�GpSRVLWLRQ��
��� ,O�FRQYLHQW�G
DMRXWHU�TXH��GDQV�FHUWDLQV�pWDEOLVVHPHQWV��«��WRXWHV�OHV�SHUVRQQHV�JDUGpHV�j�YXH� �\� FRPSULV� OHV� PLQHXUV � pWDLHQW� V\VWpPDWLTXHPHQW� PHQRWWpHV� j� XQH� FKDLVH� GXUDQW� OHV�LQWHUURJDWRLUHV ³SRXU�GHV�UDLVRQV�GH�VpFXULWp´��
���� /H� GpFUHW� SUpFLVH� OHV� FRQGLWLRQV� PDWpULHOOHV� DX[TXHOOHV� GRLYHQW� UpSRQGUH� OHV� FHOOXOHV�GLVFLSOLQDLUHV �pFODLUDJH�� DpUDWLRQ�� PRELOLHU�� LQVWDOODWLRQV� VDQLWDLUHV��� 7RXWHIRLV�� GDQV� OHV� TXDWUH�TXDUWLHUV� GLVFLSOLQDLUHV� YLVLWpV� �PDLVRQ� G
DUUrW� GH� )UHVQHV� FRPSULVH��� OHV� FHOOXOHV� Q
pWDLHQW� SDV�FRQIRUPHV�j� O
XQH�RX�SOXVLHXUV�GHV�H[LJHQFHV�SRVpHV��/¶DFFqV�j� OD� OXPLqUH�QDWXUHOOH�pWDLW�SDUWRXW�PpGLRFUH��«��3DU�DLOOHXUV��HQ�UqJOH�JpQpUDOH��OHV�DPpQDJHPHQWV�SUpYXV�SRXU�O
H[HUFLFH�HQ�SOHLQ�DLU�GHV�GpWHQXV�SODFpV�j� O
LVROHPHQW�GLVFLSOLQDLUH�pWDLHQW�SHX�DWWUD\DQWV�HW��j�3DULV�/D�6DQWp�� OHV�DLUHV�G¶H[HUFLFH�HQ�SOHLQ�DLU�pWDLHQW�WURS�SHWLWHV�
/H�&37�D�GH�VpULHXVHV�UpVHUYHV�HQ�FH�TXL�FRQFHUQH�OD�VLWXDWLRQ�GH�QRPEUH�GH�GpWHQXV�SODFpV�j�O¶LVROHPHQW�SRXU�GHV�PRWLIV�DGPLQLVWUDWLIV�TXH�VD�GpOpJDWLRQ�D�UHQFRQWUpV�ORUV�GH�OD�YLVLWH ��VHV�UpVHUYHV�WLHQQHQW�WDQW�j�OD�GXUpH�GH�O¶LVROHPHQW��SDUIRLV�SHQGDQW�GHV�DQQpHV�G¶DIILOpH��TX¶DX�UpJLPH�pPLQHPPHQW�UHVWULFWLI�DXTXHO�GH�WHOV�GpWHQXV�VRQW�VRXPLV��DEVHQFH�WRWDOH�G¶DFWLYLWpV�VWUXFWXUpHV�HW�G¶DFWLYLWpV�HQ�FRPPXQ��
������«�/H�&37�HVW�SUpRFFXSp�GH�FRQVWDWHU�TX¶LO�Q¶\�D�HX�TXH�SHX�GH�SURJUqV�HQ�FH�TXL�FRQFHUQH�O¶DFFqV� GHV� GpWHQXV� DX� WpOpSKRQH�� 8Q� WHO� DFFqV� HVW� WRXMRXUV� UHIXVp� DX[� SUpYHQXV� HW� VHXOHPHQW�DFFRUGp�j�XQH�PLQRULWp�GH�FRQGDPQpV��«��6¶DJLVVDQW�GHV�YLVLWHV�IDPLOLDOHV�HW�SURORQJpHV��FHOOHV �FL�pWDLHQW�WRXMRXUV�DX�VWDGH�GH�SURMHWV�«��
���� �«�/HV� GLVSRVLWLRQV� HQ� SODFH� pWDLHQW� SDUWLFXOLqUHPHQW� SUpMXGLFLDEOHV� DX[� SHUVRQQHV�FRPSDUDLVVDQW� GHYDQW� XQ� PDJLVWUDW� DSUqV� DYRLU� SDVVp� XQ� WHPSV� FRQVLGpUDEOH� � SDUIRLV� SOXVLHXUV�MRXUV � GDQV� GHV� ORFDX[� GH� GpWHQWLRQ� QRQ� FRQIRUPHV� DX[� VWDQGDUGV� UHTXLV�� VRXYHQW� G¶XQH� VDOHWp�UHSRXVVDQWH��HW�VDQV�DYRLU�SX�QL�VH�UHSRVHU�HW�V
DOLPHQWHU�FRUUHFWHPHQW��QL�DYRLU�HX�OD�SRVVLELOLWp�GH�VH� ODYHU� HW� GH� FKDQJHU� GH� YrWHPHQWV�� /H� &37� D� UHJUHWWp� TX¶HQYLURQ� KXLW DQV� DSUqV� DYRLU�UHFRPPDQGp�SRXU�OD�SUHPLqUH�IRLV�G
DPpOLRUHU�OHV�FRQGLWLRQV�GH�GpWHQWLRQ��OD�VLWXDWLRQ�UHVWDLW�EDVpH�VXU�XQH�FRQFHSWLRQ�OLWWpUDOH�GH�OD�JDUGH�j�YXH��SULYLOpJLDQW�OD�QpFHVVLWp�GH�PDLQWHQLU�SK\VLTXHPHQW�OD� SHUVRQQH� j� SRUWpH� GH� YXH� DX� GpWULPHQW� GH� FRQVLGpUDWLRQV� OLpHV� j� GHV� FRQGLWLRQV� GH� GpWHQWLRQ�GpFHQWHV��
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+8,7�SULVRQQLHUV�SROLWLTXHV�EUHWRQV�HQ�GpWHQWLRQ�SURYLVRLUH�HQ�UpJLRQ�SDULVLHQQH
*pUDUG�%(51$5'3ULVRQQLHU�3ROLWLTXH�%UHWRQDUUrWp OH � ���������± ���PRLV�GH�GpWHQWLRQ�������� 9� � 0����� '��� DYHQXH�GHV�3HXSOLHUV������)/(85<�0e52*,6

-pU{PH�%287+,(53ULVRQQLHU�3ROLWLTXH�%UHWRQDUUrWp OH � ���������± �����PRLV�GH�GpWHQWLRQQ��(FU�����������;�� %DW��'����DYHQXH�GHV�3HXSOLHUV������)/(85<�0e52*,6
3DVFDO�/$,=e3ULVRQQLHU�3ROLWLTXH�%UHWRQDUUrWp OH � ���������± ���PRLV�GH�GpWHQWLRQ�������� � '����������� UXH�GH�/D�6DQWp������3$5,6�&HGH[���

&KULVWLDQ�*(25*($8/73ULVRQQLHU�3ROLWLTXH�%UHWRQDUUrWp OH � ���������± ���PRLV�GH�GpWHQWLRQ(F������� � $�������UXH�GH�OD�6DQWp������3$5,6�&HGH[���
*DsO�52%/,13ULVRQQLHU�3ROLWLTXH�%UHWRQDUUrWp OH � ���������± ���PRLV�GH�GpWHQWLRQ������ � ��'���������� UXH�GH�/D�6DQWp������3$5,6�&HGH[���

6WpSKDQH�3+,/,33(3ULVRQQLHU�3ROLWLTXH�%UHWRQDUUrWp OH � ���������± ���PRLV�GH�GpWHQWLRQ�������� � % ������ UXH�GH�/D�6DQWp������3$5,6�&HGH[���
$UQDXG�9$11,(53ULVRQQLHU�3ROLWLTXH�%UHWRQDUUrWp OH � ���������± ���PRLV�GH�GpWHQWLRQ������ 6 '���DYHQXH�GHV�3HXSOLHUV������)/(85<�0(52*,6

$ODLQ�62/e3ULVRQQLHU�3ROLWLTXH�%UHWRQDUUrWp OH � �������� ± ���PRLV�GH�GpWHQWLRQ������� � &HO��$����0�$��GHV�+DXWV�GH�6HLQH���� DY��GH�OD�&RPPXQH�GH�3DULV%3�����������1$17(55(
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 © )UDQFH��OD�SRUWH�RXYHUWH�j�O¶DUELWUDLUH ª�
5DSSRUW�G¶XQH�PLVVLRQ�LQWHUQDWLRQDOH�G¶HQTXrWH�HQ�)UDQFH�VXU�O¶DSSOLFDWLRQ�GH OD�OpJLVODWLRQ�DQWL�WHUURULVWH�� FRQFHUQDQW� SDUWLFXOLqUHPHQW� OHV� FRQGLWLRQV� GH� GpWHQWLRQ� SURYLVRLUH� HW�O¶H[HUFLFH�GHV�GURLWV�GH�OD�GpIHQVH��5pDOLVpH�HQWUH�DYULO�HW�QRYHPEUH������SDU�0��0F�&ROJDQ��DYRFDW��*UDQGH�%UHWDJQH��� UDSSRUWHXU�GH�OD�PLVVLRQ�� HW�$��$WWDQDVLR��DYRFDW��,WDOLH���DYHF�OH�FRQFRXUV�GH�-�3��'XERLV��SURIHVVHXU�GH�GURLW�HW�YLFH�SUpVLGHQW�GH�OD�/LJXH�IUDQoDLVH�GHV�GURLWV�GH�O¶+RPPH�
6XU�GH�QRPEUHX[�SRLQWV��OD�),'+�D�H[SULPp�VRQ�LQTXLpWXGH�DX�VXMHW�GH�OD�OpJLVODWLRQ�DQWL�WHUURULVWH�IUDQoDLVH��'DQV�VHV���UHFRPPDQGDWLRQV��SRXU�FRQWULEXHU�j�OD�PLVH�HQ�FRQIRUPLWp�GH�OD�OpJLVODWLRQ�HW�GHV�SUDWLTXHV�DQWL�WHUURULVWHV�HQ�YLJXHXU�DYHF�OHV�SULQFLSHV�SRVpV�SDU�OD�&RQYHQWLRQ�HXURSpHQQH�GHV� GURLWV� GH� O¶+RPPH� �SDJH� ��� GX� UDSSRUW� OD� ),'+� GHPDQGH� j� OD� )UDQFH GH�� 6XSSULPHU�O¶LQFULPLQDWLRQ� � G¶ �DVVRFLDWLRQ� GH�PDOIDLWHXUV� HQ� UHODWLRQ� DYHF� XQH� HQWUHSULVH� WHUURULVWH� HW� GH�SRXUVXLYUH� �LO� V¶DJLW�G¶XQH� LQFULPLQDWLRQ� � IRXUUH�WRXW� GRQW� LO� HVW� GpPRQWUp�TX¶HQ�SUDWLTXH�� VRQ�XVDJH� UHSRVH� VXU� XQ� PLQLPXP� GH� SUHXYHV� REMHFWLYHV� HW� LQGpSHQGDQWHV� � HQ� SDUWLFXOLHU� GH� OD�SHUSpWUDWLRQ� HIIHFWLYH� G¶DFWHV� WHUURULVWHV� YpULILDEOHV� � HW� VXU� XQ� PD[LPXP� GH� VSpFXODWLRQV�� GH�GpGXFWLRQV�HW�G¶LQVLQXDWLRQV��GRQW�XQH�ERQQH�SDUW�HVW� IRXUQLH�SDU�GHV� VRXUFHV�GRQW� O¶LQWpJULWp�HW�O¶LPSDUWLDOLWp�VRQW�SRXU�OH�PRLQV�VXMHWWHV�j�FDXWLRQ���/D�),'+�\�H[SOLTXH�TXH�OHV�LQWHUURJDWRLUHV �VRQW�PHQpV�GH�IDoRQ�LUUpJXOLqUH�HW�WUqV�IUpTXHPPHQW�GpFRXVXH��VXU�GH�ORQJXHV�SpULRGHV��'HV�GpODLV�LQYUDLVHPEODEOHV�V¶pFRXOHQW�DYDQW�TXH�OHV�GRVVLHUV�VRLHQW�ERXFOpV�HW�UHQYR\pV�GHYDQW�OH�SURFXUHXU��/j�DXVVL��QRXYHOOH�DWWHQWH��5pVXOWDW ��OD�SOXSDUW�GHV�SURFqV� QH� VH� WLHQQHQW� SDV� © GDQV� XQ� GpODL� UDLVRQQDEOH ª�� DX� PpSULV� GHV� DUWLFOHV� �� HW� �� GH� OD�&RQYHQWLRQ�HXURSpHQQH�GH�VDXYHJDUGH�GHV�GURLWV�GH�O¶+RPPH�� �SDJH����GX�UDSSRUW��
/HV SULVRQQLHUV�SROLWLTXHV�EUHWRQV�VRQW�GLUHFWHPHQW�FRQFHUQpV�SDU�FH�SRLQW�
/D�),'+�UHFRPPDQGH�DXVVL�j�OD�)UDQFH�GH �5pGXLUH�OD�GXUpH�GH�OD�GpWHQWLRQ�SURYLVRLUH���$�FH�VXMHW�OD�GpWHQWLRQ�SURYLVRLUH�QH�GRLW�SDV�rWUH�XWLOLVpH�SDU�OD�MXVWLFH�FRPPH�PR\HQ�GH�SUH VVLRQ�$X�VXMHW�GH�OD�FRQYHQWLRQ�HXURSpHQQH�GHV�GURLWV�GH�O¶KRPPH��OD�),'+�H[SOLTXH��SDJH��� ��&¶HVW�SRXUTXRL��QRXV�DYRQV�FKRLVL�G¶pYDOXHU�OHV�ORLV�DQWL�WHUURULVWHV�IUDQoDLVHV�HW�OHXU�DSSOLFDWLRQ�SUDWLTXH�DX�UHJDUG�GHV�GLVSRVLWLRQV�GH�OD�&RQYHQWLRQ�HXURSpHQQH�SRXU�OD�VDXYHJDUGH�GHV�GURLWV�GH�O¶+RPPH�HW�GHV�OLEHUWpV�IRQGDPHQWDOHV��(ODERUpH�HQ������HW�V¶LQVSLUDQW��GDQV�VRQ�SUpDPEXOH��GH�OD� 'pFODUDWLRQ� XQLYHUVHOOH� GHV� GURLWV� GH� O¶+RPPH� SURFODPpH� SDU� O¶$VVHPEOpH� JpQpUDOH� GHV�1DWLRQV�8QLHV�GHX[�DQQpHV DXSDUDYDQW��OD�&RQYHQWLRQ�D�pWp�VLJQpH�HW�UDWLILpH�SDU�OD�TXDVL�WRWDOLWp�GHV� SD\V� HXURSpHQV�� /D�&RXU� HXURSpHQQH�GHV� GURLWV� GH� O¶+RPPH�� FUppH�j� OD�PrPH�pSRTXH�DILQ�G¶DVVXUHU� OH� UHVSHFW�GHV�HQJDJHPHQWV�SULV�SDU� OHV�(WDWV�VLJQDWDLUHV�GH� OD�&RQYHQWLRQ��H[HUFH�DX�WUDYHUV�GHV� MXJHPHQWV� TX¶HOOH� UHQG��XQH�JUDQGH� LQIOXHQFH�GDQV� OH� UHVSHFW�GHV�REOLJDWLRQV�TXH� OD�&RQYHQWLRQ�LPSRVH�GDQV�OH�GRPDLQH�GHV�GURLWV�GH�O¶+RPPH���«�(Q�RXWUH��ELHQ�TXH� OD�&RXU� DLW� WRXMRXUV� pWp� FRQVFLHQWH�GH� OD�QpFHVVLWp�GH� UHVSHFWHU� OH�SOXUDOLVPH�MXULGLTXH��HOOH�D�QpDQPRLQV�FODLUHPHQW�DIILUPp��GDQV�GH�QRPEUHX[�DUUrWV�GH�SULQFLSH��FRQFHUQDQW�QRWDPPHQW� O¶DSSOLFDWLRQ� GH� O¶DUWLFOH� ��� TX¶LO� DSSDUWHQDLW� DX[� OpJLVODWLRQV� QDWLRQDOHV� GH� VH�FRQIRUPHU�j�OD�&RQYHQWLRQ�HW�QRQ�O¶LQYHUVH��$LQVL� �� �/D�&RQYHQWLRQ�PHW� j� OD� FKDUJH� GHV� SDUWLHV� FRQWUDFWDQWHV� O¶REOLJDWLRQ� G¶RUJDQLVHU� OHXU�V\VWqPH� MXULGLTXH� GH� IDoRQ� j� FH� TXH� OHXUV� WULEXQDX[� SXLVVHQW� VH� FRQIRUPHU� j� O¶DUWLFOH� ����%XFKKRO]�Y��)UJ����PDL�������SDUD�������/HV�JRXYHUQHPHQWV�GpIHQGHXUV�QH�GRLYHQW�SDV��GDQV�OH�FDGUH�GH�O¶H[pFXWLRQ�GH�OHXUV�HQJDJHPHQWV�SULV� GDQV� OH� FDGUH� GH� O¶DUWLFOH� ��� VH� UHWUDQFKHU�GHUULqUH� OHV� pYHQWXHOV� pFKHFV�GH� OHXU� OpJLVODWLRQ�QDWLRQDOH���(FNOH�Y��)UJ�����MXLOOHW�������SDUD�����
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/H�7pOpJUDPPH�GX���������
8Q� FRXSOH� GH� PLOLWDQWV� EUHWRQV�� 0DUL� -R� 0HOORXsW� HW� )DQFK� %LGHDXOW�� PHPEUHV� GX� SDUWL�SROLWLTXH�(PJDQQ�D�pWp�LQWHUSHOOp��KLHU��j���K�j�VRQ�GRPLFLOH��j�7UpPpYHQ��SDU�OHV�KRPPHV�GX�653-�GH�5HQQHV�HW�GH�OD�VHFWLRQ�DQWLWHUURULVWH�GH�3DULV��3RXU�FHWWH�RSpUDWLRQ��OHV�SROLFLHUV�RQW�IDLW�DSSHO�j�OHXUV FROOqJXHV�GX�*URXSHPHQW�G
,QWHUYHQWLRQ�GH�OD�3ROLFH�1DWLRQDOH��/H�IDPHX[�*,31��/HV�SROLFLHUV��ORUVTX
LOV�OH�YHXOHQW��VDYHQW�VH�IDLUH�GLVFUHWV��9LVLEOHPHQW��KLHU�j����K��LOV�DYDLHQW�FKRLVL�O
RSWLRQ�LQYHUVH��-XJH]�SOXW{W�
8Q�FURLVVDQW�HQWUH�OHV�GHQWV'HV�KRPPHV� DYHF�JLOHW�SDUH�EDOOHV�� WRXW�GH�QRLU�YrWX�YHUVLRQ�1LQMD�� DYHF�XQ�VXSHU�*,31� LQVFULW�GDQV� OH� GRV� TXL� GpDPEXOHQW� OH� ORQJ�GX� VTXDUH� -HDQ�0RXOLQ�XQ� FURLVVDQW�RX�XQ�SDLQ� DX�FKRFRODW�HQWUH�OHV�GHQWV��F
HVW�SDV�FRXUDQW��&
HVW�PrPH�VXUSUHQDQW��3XLV�oD�VH�FRPSOLTXH�DYHF�O
DUULYpH�GHV�MRXUQDOLVWHV��)LQLH�OD�SDXVH��9LWH��LO�IDXW�PHWWUH�OD�FDJRXOH��4X
HVW�FH��TXL�VH�SDVVH�"�3DV�OH�WHPSV�GH�FRPSUHQGUH��'H�QRXYHDX[�RUGUHV�VHPEOHQW�rWUH�DUULYpV��,O�HVW�WHPSV�GH�SDVVHU�j�O
DFWLRQ��$JLWDWLRQ��9D� HW� YLHQW� UDSLGHV� HQWUH OD� JHQGDUPHULH� HW� OHV� YRLWXUHV� TXL� VWDWLRQQHQW� GHYDQW�� 6HORQ� XQH�LQGLVFUpWLRQ��GDQV�TXHOTXHV�LQVWDQWV�GHX[�SHUVRQQHV�TXL�YLHQQHQW�G
rWUH�DUUrWpHV�GRLYHQW�VRUWLU��2Q�QH�VDLW�SDV�HQFRUH�TXL�F
HVW��2XYHUWXUH�EUXVTXH�GH�OD�SRUWH�HW�DSSDULWLRQ�GH�0DUL�-R�0HOOR XsW��OHV�PDLQV�GDQV�OH�GRV��HQWUDYpHV�SDU�GHV�PHQRWWHV��&HOOH�TXH�O
RQ�FRQQDvW�G
KDELWXGH��WRXMRXUV�DYHQDQWH�HW�VRXULDQWH�GqV�TX
LO�V
DJLW�GH�GpIHQGUH�VRQ�FRPPHUFH�GH�OD�SODFH�6DLQW�0LFKHO��D�OH�YLVDJH�WHQGX��8QH�IHPPH�O
DFFRPSDJQH��MXVTX
j�XQH�&OLR�GDQV�ODTXHOOH�HOOH�V
HQJRXIIUH�8Q�KRPPH�WRUVH�QX$�QRXYHDX�OD�SRUWH�GH�OD�JHQGDUPHULH�V
RXYUH��3RXU�OH�WpPRLQ�GH�EDVH��OD��VFqQH�HVW�KDOOXFLQDQWH��8Q�KRPPH�WRUVH�QX��OHV�FKHYHX[�pERXULIIpV�HW� OHV�PDLQV�HQWUDYpHV�VXUJLW�� ,O�HVW�HQFDGUp�SDU�WURLV�KRPPHV�GX�*,31��&HX[�TXL�OH�FRQQDLVVHQW��O
RQ�WRXW�GH�VXLWH�UHFRQQX��,O�V
DJLW�GH�)DQFK�%LGHDXOW��OH�FRPSDJQRQ�GH�0DUL�-R�0HOORXsW��/XL�DXVVL�GLVSDUDvW�GDQV�XQH�YRLWXUH��&ODTXHPHQWV�GH�SRUWLqUHV��J\URSKDUHV��NOD[RQ�GHX[�WRQV��FULVVHPHQWV�GH��SQHXV��$SSDUHPPHQW��OHV�IHX[�W ULFRORUHV��F
HVW�IDLW�SRXU�OHV�DXWUHV��(W�KRS��F
HVW�ILQL��+XLW�YRLWXUHV�SUHQQHQW�OD�GLUHFWLRQ�GH�/RULHQW��RX�GH�5HQQHV�"���3RXU� OHV� LQLWLpV�� OH� GRXWH� Q
HVW� SDV� SHUPLV��/H� FRXSOH�� ELHQ� FRQQX�SRXU� VRQ�PLOLWDQWLVPH�DX� VHLQ�G
(PJDQQ� D� G�� rWUH� LQWHUSHOOp� OH� PDWLQ� PrPH� GDQV� OH� FDGUH� GHV� FRXSV� GH� ILOHWV� TXH� PqQHQW�DFWXHOOHPHQW�OHV�SROLFLHUV�VXLWH�DX[�GHX[�DWWHQWDWV�FRPPLV�HQ�DYULO�FRQWUH�OHV�0DF�'R��j�3RUQLF�HW�j�4XpYHUW��/D�SRUWH�D�YROp�HQ�pFODWV4XHOTXHV� PLQXWHV� SOXV� WDUG�� O
LQIR� VH� YpULILH�� 8QH� YRLVLQH� GX� FRXSOH� TXL� YLW� j� .HUOHVFRXDUQ�� j�7UpPpYHQ��UDFRQWH���,O�GHYDLW�rWUH���K ����-
DL�pWp��UpYHLOOpH�SDU�GHV�EUXLWV��&HOD�UHVVHPEODLW�j�GHV�JHQV�TXL�FRXUDLHQW�� -H�PH� � VXLV� OHYpH�HW� MH� VXLV�DOOpH�YRLU� FH�TXL�VH�SDVVDLW�� -
DL�DORUV�DSHUoX�GHV�KRPPHV�HQ�FDJRXOH�HW�FDVTXpV�TXL�HQWRXUDLHQW�OD�PDLVRQ��,O�\�DYDLW�DXVVL�GHV�KRPPHV�HQ�FLYLO��(Q�WRXW��LOV�GHYDLHQW�rWUH�XQH�YLQJWDLQH��,OV�DYDLHQW�G��YHQLU�GH�ORLQ�j�SLHG�SDUFH�TX
LO�Q
\�DYDLW�DXFXQH�YRLWXUH�GDQV�OH�FRLQ��4XHOTXHV�PLQXWHV�SOXV�WDUG��0DUL�-R�TXL�pWDLW�DFFRPSDJQpH�SDU�XQH�IHPPH�HVW�YHQXH�PH� FRQILHU� VHV� GHX[� HQIDQWV�� &H� VRQW� HX[� TXL�P
RQW� UDFRQWp� OD� VXLWH�� /HV� SROLFLHUV�� SRXU�HQWUHU��RQW�IDLW�YROHU�HQ�pFODWV�OD�SRUWH�GH�YHUUH��3DV�OH�WHPSV�GH�V
KDELOOHU�3XLV��LOV�VRQW�PRQWpV�EUXVTXHPHQW�GDQV�OHV�FKDPEUHV�DYDQW�GH UDVVHPEOHU�WRXW�OH�PRQGH�GDQV�OD�FXLVLQH��)DQFK�Q
DYDLW� SDV�HX� OH� WHPSV�GH� �V
KDELOOHU�� ,O�pWDLW�HQFDGUp�SDU�GHV�KRPPHV�TXL�pWDLHQW�FDVTXpV�HW�TXL�SRUWDLHQW�XQH�PDWUDTXH��3HQGDQW�SUqV�GH�GHX[�KHXUHV�� LOV�RQW�IRXLOOp� OD�PDLVRQ�GH�IRQG�HQ�FRPEOHV��3XLV�0DUL -R� HVW� UHYHQXH�PH�GRQQHU� OHV�FOpV�GH� OD�PDLVRQ��(W� LOV� VRQW�SDUWLV���4XHOTXHV�PLQXWpV�SOXV�WDUG��LOV�DUULYDLHQW�GDQV�OHV�ORFDX[�GH�OD�JHQGDUPHULH�GH�4XLPSHUOp�R��OHV�SROLFLHUV�RQW�SRXUVXLYL�SHQGDQW�SUqV�GH�GHX[�KHXUHV�OHXUV�LQYHVWLJDWLRQV�
<DQQ�/H�6FRUQHW
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$UWLFOH�GH�3HXSOH�%UHWRQ���VHSWHPEUH������SDU�5RJHU�*LFTXHO
/D�ORL��OHV�GURLWV��O¶DUELWUDLUH���/¶DvQpH�GHV�GHX[�ILOOHV�GH�0DUL�-R�Q¶HVW�SDV�SUrWH�G¶RXEOLHU�OD�GDWH�GX����MXLQ�������3RXU�O¶DQQLYHUVDLUH�GH�VHV�GRX]H�DQV��VRQ��FDGHDX��IXW��j�OD�SRLQWH�GX�MRXU��XQH�LPPHQVH�IUD\HXU��&LQT�KHXUHV�TXDUDQWH�FLQT��OD�SRUWH�GH�OD�PDLVRQ�YROH�HQ�pFODWV��TXHOTXHV�XQV�GH�OD�YLQJWDLQH�GH�SROLFLHUV�FDJRXOpV�RX�FDVTXpV�TXL�DYDLHQW�LQYHVWL�OH�TXDUWLHU� 6DLQW�0LFKHO� GRQQHQW� O¶DVVDXW� GDQV� ,¶HVFDOLHU�� IRQW� LUUXSWLRQ� GDQV� OHV� FKDPEUHV��/D�SOXV�SHWLWH� GHV�ILOOHV�� WHUURULVpH�� VH� VHUUH�FRQWUH� VD�PqUH��0DUL�-R��)DQFK�VRQ�FRPSDJQRQ�� OHV�GHX[�HQIDQWV�VRQW�UDVVHPEOpV�GRQV�OD�FXLVLQH��8QH�YRLVLQH�HW�DPLH�D�pWp�WpPRLQ�GH�OD�VFqQH��OHV�HQIDQWV�OXL�VHURQW�FRQILpV�SDU�OHXU�PqUH�TXL�QH� VDLW� SDV� HQFRUH� OH� SRXUTXRL� GH� FHWWH� LQWHUYHQWLRQ� PXVFOpH� j� ODTXHOOH� SDUWLFLSHQW� OHV� KRPPHV� GX� *,31�DX[TXHOV�RQ�FRQILH�OHV�PLVVLRQV�GDQJHUHXVHV�GX�W\SH�SULVH�G¶RWDJHV�RX�DUUHVWDWLRQV�GH�IRUFHQpV��&RPPH�VRQ�FRPSDJQRQ��0DUL�-R�DSSUHQGUD�j�OD�JHQGDUPHULH�TX¶HOOH�YD�rWUH�HQWHQGXH�FRPPH�WpPRLQ�GDQV�OH�FDGUH�G¶XQH�FRPPLVVLRQ�URJDWRLUH�VXLWH�DX�YRO�GHV�H[SORVLIV�GH�3OpYLQ�HW�GH�GLYHUV�DWWHQWDWV�DWWULEXpV�j�,¶$5%��2Q�OXL�GLUD�DXVVL�TX¶HOOH�QH�VHUD�SDV�HQWHQGXH��pWRQQDQWH�SUpFLVLRQ��j�SURSRV�GH�O¶DWWHQWDW�GH�4XpYHUW��«� ��«��YHUV�GL[�KHXUHV��DX�VRUWLU�GH�OD�JHQGDUPHULH��RQ�OXL�SDVVH�OHV�PHQRWWHV��PDLQV�GDQV�OH�GRV�DILQ�TXH� QXO� GX� SHWLW� SXEOLF� YHQX� DX[� UHQVHLJQHPHQWV� Q¶HQ� LJQRUH��(W� FRPPH�V¶LO� DOODLW� GH� VRL�TX¶XQ�VLPSOH�WpPRLQ�SRXYDLW�rWUH�FRQVLGpUp�FRPPH�XQ�VXVSHFW�� )DQFK�VXELUD�OH�PrPH�VRUW�HW�FRPPH�RQ�QH� OXL�D�SDV� ODLVVp� OH� WHPSV�GH�SDVVHU�XQH�FKHPLVH�QL�GH�VH�FRLIIHU�FHOD�HQ�UDMRXWHUD�DX�FDUDFWqUH�LQTXLpWDQW�GH�VD�VLOKRXHWWH��/D�JDUGH�j�YXH�GX�FRXSOH�j�5HQQHV�GXUHUD�TXDWUH�MRXUV�HW�WURLV�QXLWV��/D�SOXSDUW� GHV�TXHVWLRQV�SRUWHURQW� VXU� OHXUV� UHODWLRQV�PLOLWDQWHV��5LHQ�RIILFLHOOHPHQW�� QH� VHUD� UHWHQX�FRQWUH�HX[��6L�M¶DL�UDSSHOp�FHW�pSLVRGH�GH�4XLPSHUOp�� TXL�Q¶HVW�TX¶XQ�H[HPSOH�SDUPL�G¶DXWUHV�� pSLVRGH�UHODWp�SDU�OD�SUHVVH�UpJLRQDOH�HQ�VRQ�WHPSV��F¶HVW�TX¶LO�LOOXVWUH�RQ QH�SHXW�PLHX[�OHV�H[FqV�FRPPLV�DX�QRP�GH�OD�5pSXEOLTXH�FRPPH�SRXU�GLDEROLVHU�WRXW�FH�TXL�GH�SUqV�RX�GH�ORLQ�WRXFKH�j�O¶LGHQWLWp�FXOWXUHOOH�EUHWRQQH� HW�� GDQV� FH� FDGUH�� j� OD� OLEHUWp� G¶RSLQLRQ�� -¶DL� VXIILVDPPHQW�� DYHF� EHDXFRXS� G¶DXWUHV��GpQRQFp�SXEOLTXHPHQW�OD�YLROHQFH�DFWLYLVWH�SRXU�P¶LQVFULUH�SDUPL�FHX[�TXL�UpFODPHQW�TXH�OD�MXVWLFH�SDVVH�HW�YLWH��2X�ELHQ�LO�Q¶\�D�ULHQ�RX�VL�SHX�GDQV�OHV�GRVVLHUV�GHV�GpWHQXV�SURYLVRLUHV��HW�LO�IDXW�OH�GLUH�HW�SURFpGHU�DX[�OLEpUDWLRQV��RX�ELHQ�DX�WHUPH�GH�SOXV�G¶XQ�DQ�G¶LQVWUXFWLRQ�RQ�VDLW�j�TXRL�V¶HQ�WHQLU� HW� LO� IDXW�RXYULU� OHV�SURFqV��/HV�EULPDGHV� LQIOLJpHV�DX[�SULVRQQLHUV�GRQW� WURLV�RQW�EHVRLQ�GH�UpFXSpUHU�XQH�VDQWp�WUqV�IUDJLOLVpH�Q¶DSSRUWHQW�ULHQ�j�OD�FRQQDLVVDQFH�GHV�IDLWV�PDLV�DXJPHQWHQW�OH�VHQWLPHQW� TX¶LO� \� D� GHX[� VRUWHV� GH� MXVWLFH�� 'HV� YRL[� V¶pOqYHQW� HQ� WRXWH� FLWR\HQQHWp� SRXU� XQH�FODULILFDWLRQ� TX¶DWWHQGHQW� DXVVL� OD� IDPLOOH� HW� OHV� SURFKHV� GH� /DXUHQFH� 7XUEHF�� 6DQV� FHWWH�FODULILFDWLRQ�� OH� VHQWLPHQW� GLIIXV� TX¶LO� \� D� HX� SUpFLSLWDWLRQ� GDQV� OD� GpVLJQDWLRQ� GHV� DXWHXUV� GH�O¶DWWHQWDW�GH�4XpYHUW��HW�FHOD�DX�GpWULPHQW�GH�,¶HQTXrWH��TXH�G¶DXWUHV�SLVWHV�Q¶RQW�SDV�pWp�H[SORLWpHV��O¶K\SRWKqVH� G¶XQH�PDQLSXODWLRQ� SDU� H[HPSOH�� QH� IHUD� TXH� VH� UHQIRUFHU� DX� JUDQG�GRPPDJH� GH� OD�GpPRFUDWLH�HW�GH�OD�FUpGLELOLWp�GH�QRV�DSSDUHLOV�GH�SROLFH�HW�GH� MXVWLFH��(QILQ��LO�\�D�FHWWH�LGpH�pPLVH�SDU� XQH� DVVRFLDWLRQ� LQWLWXOpH� ,GHQWLWp� EUHWRQQH��(OOH� FRQVLVWH� j� UHGRXWHU� TXH� VDQV� XQ� QRQ �OLHX� RX�VDQV� XQ� SURFqV� DYDQW� O¶RXYHUWXUH� GH� OD� FDPSDJQH� pOHFWRUDOH�� XQH� JUkFH� SUpVLGHQWLHOOH�� HQ� ������pODUJLVVH� GLVFUqWHPHQW� FHUWDLQV� �PLV� HQ� H[DPHQ�� HW� TX¶DLQVL� FHV� SHUVRQQHV� �FRQVHUYHUDLHQW� GDQV�O¶RSLQLRQ� SXEOLTXH� OHXU� SUpVRPSWLRQ� GH� FXOSDELOLWp�� FDU� HOOHV� Q¶DXUDLHQW� SX� QL� V¶H[SOLTXHU�� QL� VH�GpIHQGUH���/¶DXWHXU� GH� FH� FRPPXQLTXp� GH� SUHVVH� DMRXWH� TX¶HQ� ������ LO� \� D� GpMj� HX� �FHWW H�JUkFH�SUpVLGHQWLHOOH� �TXL�� pYLWDLW� DLQVL�XQ�SURFqV�TXL� DXUDLW� SX� IDLUH� WRPEHU� OHV�PDVTXHV�GHV�EDUERX]HV�LPSOLTXpV������
5RJHU�*LFTXHO



$QQH[H�����DUWLFOHV�GH�SUHVVH���7UDQVIHUW�PDJD]LQH���VHSWHPEUH����������������������������������������������������3DJH���

RFWREUH����� J 3ULVRQQLHUV�SROLWLTXHV�EUHWRQV���GURLW�RX�MXVWLFH�G
H[FHSWLRQ"



$UWLFOH�GH�7UDQVIHUW�PDJD]LQH��Q����± VHSWHPEUH������SDJH���
8Q�VOLS�YHUW�HW�EOHX ��>«@� $XWUH� OLHX�� DXWUH� DIIDLUH�� &HWWH� KLVWRLUH�Oj� VH� SDVVH� HQ� %UHWDJQH�� /H� ��� PDL� ������ OH� MXJH�*LOEHUW�7KLHO��FKDUJp��j�3DULV��GH�OD�OXWWH�DQWLWHUURULVWH��RUGRQQDLW�OD�UHVWLWXWLRQ�GX�VFHOOp�Q��9,,�����/¶REMHW�DYDLW�pWp�VDLVL�XQ�DQ�DXSDUDYDQW�GDQV�OH�FDGUH�G
XQH�HQTXrWH�SRUWDQW�VXU�GHV�©�LQIUDFWLRQV�j�OD�OpJDOLVDWLRQ�VXU�OHV�H[SORVLIV��DVVRFLDWLRQ�GH�PDOIDLWHXUV�D\DQW�SRXU�REMHW�GH�SUpSDUHU�GHV DFWHV�GH�WHUURULVPH��GHVWUXFWLRQV�GH�ELHQV�SDU�O
HIIHW�G
�XQH VXEVWDQFH�H[SORVLYH�D\DQW�HQWUDvQp�OD�PRUW�ª��1DWXUH�GX�VFHOOp���©�XQ�VOLS�XVDJp�GH�PDUTXH�',0��VXSSRUWDQW�GHV�PRWLIV��IORUDX[��GH�FRXOHXU�YHUW�HW�EOHX�ª� &H�VOLS�DSSDUWLHQW�j�&ODXGH�/H�'XLJRX��SRUWH�SDUROH�GH�OD�&RRUGLQDWLRQ�DQWL�UpSUHVVLRQ�GH� %UHWDJQH� �&$5%��� /H� �� PDL� ������ FH� SURIHVVHXU� G
KLVWRLUH� HVW� LQWHUSHOOp� HW� WUDQVIpUp� SDU�KpOLFRSWqUH�j�/RULHQW��SXLV�5HQQHV��DORUV�TX
LO�VpMRXUQDLW�VXU�O
vOH�GH�*URL[�DYHF�GHV�pOqYHV�GH�O
pFROH�EUHWRQQH�'LZDQ�� /H�'XLJRX� IDLW� SDUWLH� GHV� TXHOTXH� ����PLOLWDQWV� RX� V\PSDWKLVDQWV� GH� OD� FDXVH�LQGpSHQGDQWLVWH�EUHWRQQH�LQWHUURJpV�SDU�OD�'LYLVLRQ�QDWLRQDOH DQWL�WHUURULVWH��'1$7���j�OD�VXLWH�GH�O
DWWHQWDW�GX����DYULO������TXL�DYDLW�GpWUXLW�OH�0F'R�GH�4XpYHUW��&{WHV�G
$UPRU���8QH�MHXQH�IHPPH�\�DYDLW�WURXYp�OD�PRUW��/D�SROLFH�D�GpFRXYHUW�XQH�WUDFH�G¶$'1�HQ�OLHQ�DYHF�O¶DIIDLUH��HW�HOOH�H[LJH�GH�/H�'XLJRX��DX�FRXUV�GH�O
LQWHUURJDWRLUH��TX
LO�FUDFKH�VXU�XQ�EXYDUG��/H�PLOLWDQW�UHIXVH��OD�'1$7�SDVVH�RXWUH���HOOH�VH�FRQWHQWHUD�GH�OXL�FRQILVTXHU�XQ�YrWHPHQW�GH�FRUSV��OH�IDPHX[�VOLS����/H�SROLFLHU�FKDUJp�G
HIIHFWXHU�OH�SUpOqYHPHQW�OH�VDLVLUD�j�SOHLQHV�PDLQV�VDQV�PHWWUH GH�JDQWV��DX�ULVTXH�TXH�VRQ�$'1�VH�FRQIRQGH�DYHF�FHOXL�GX�PLOLWDQW�HW�HQWUDvQH�XQH�©�SROOXWLRQ�JpQpWLTXH�ª�LQFRPSDWLEOH�DYHF�XQH�DQDO\VH�ULJRXUHXVH��3DUPL�OHV�����PLOLWDQWV�EUHWRQV�JDUGpV�j�YXH��VHSW�VRQW�HPSULVRQQpV�j�FHMRXU��PDLV�OHV�DXWUHV�Q
RQW�pWp�HQWHQGXV�TX
j�WLWUH�GH�©�VLPSOHV�WpPRLQV�ª��0DLV�WRXWHV�OHV�SHUVRQQHV�LQWHUSHOOpHV�RQW�pWp�ILFKpHV�JpQpWLTXHPHQW��/D�'1$7�D�PrPH�pWp�MXVTX
j�FRQILVTXHU�GHV�EURVVHV�j�GHQWV� G
HQIDQWV� GH�PLOLWDQWV�� WRXMRXUV� j� GHV� ILQV� GH� SUpOqYHPHQWV�� DLQVL� TXH� GHV� FKDXVVHWWHV�� GHV�PpJRWV���� VDQV�SDUOHU�GX�PDWpULHO� LQIRUPDWLTXH��6HORQ�$ODLQ�7RXUUH�� FKDUJp�GH� OD�FRPPXQLFDWLRQ�DXSUqV�GX�GLUHFWHXU�JpQpUDO�GH� OD�SROLFH�QDWLRQDOH�� OHV�REMHWV� VDLVLV�QH�SHXYHQW�rWUH�FRQVHUYpV��HW�GHYUDLHQW�GRQF�rWUH�GpWUXLWV��&ODXGH�/H�'XLJRX�HQ�GRXWH���GpMj�SODFp�HQ�JDUGH�j�YXH�LO�\�D�TXHOTXHV�DQQpHV��LO�D�HX�OD�GpVDJUpDEOH�VXUSULVH�GH�FRQVWDWHU�TXH OHV�ILFKHV�TXL�DYDLHQW�DORUV�pWp�FRQVWLWXpHV��HW�TXL�DXUDLHQW�G���HOOHV�DXVVL��rWUH�GpWUXLWHV��DYDLHQW�pWp�FRQVHUYpHV��(Q�PDWLqUH�GH�WHUURULVPH��OD�ORL�RIIUH�DX[�IRUFHV�GH� O
RUGUH�GHV�SRXYRLUV�pWHQGXV�TXL�RQW��G
DLOOHXUV��pWp� ODUJHPHQW�FULWLTXpV�SDU�OD�)pGpUDWLRQ�LQWHUQDWLRQDOH�GHV�GURLWV�GH�O
KRPPH��),'+��HW�OH�&RPLWp�HXURSpHQ�SRXU�OD�SUpYHQWLRQ�GH� OD� WRUWXUH� HW� GHV� SHLQHV� RX� WUDLWHPHQWV� LQKXPDLQV� RX� GpJUDGDQWV� �&37��� XQH� pPDQDWLRQ� GH� OD�'LUHFWLRQ�GHV�GURLWV�GH� O
KRPPH�GX�&RQVHLO�GH� O
(XURSH��/D�SUHPLqUH�GpQRQoDLW��GDQV�XQ�UDSSRUW�LQWLWXOp�©/D�SRUWH RXYHUWH� j� O
DUELWUDLUHª�� OHV� ©� ORLV� H[FHSWLRQ� ª� HQ� PDWLqUH� GH� OXWWH� DQWL�WHUURULVWH��OD�VHFRQGH�OHV�©�SUDWLTXHV LQDGPLVVLEOHV�!��GH�OD�'1$7�/¶XWLOLVDWLRQ�GH� O
$'1�GHPHXUH�GRQF�VHQVLEOH��WRXW�FRPPH�OH�IXWXU�ILFKLHU�TXL�VHUD�FRQVWLWXp��/H�*URXSH�GH�WUDYDLO�VXU�OD�SURWHFWLRQ�GHV�GRQQpHV�SHUVRQQHOOHV�GX�3DUOHPHQW�HXURSpHQ�GHPDQGDLW��HQ�������TXH�OHV�GRQQpHV�JpQpWLTXHV�SUpOHYpHV�GDQV�OH�FDGUH�G
XQH�DIIDLUH�QH�VRLHQW�QL�FRQVHUYpHV�QL�UpXWLOLVpHV�GDQV�OH�FDGUH�G
XQH�DXWUH�DIIDLUH��HW�TX
HOOHV�VRLHQW�WRXW�ERQQHPHQW�GpWUXLWHV��/D�&1,/��TXL�DYDLW�UHQGX�XQ�DYLV�IDYRUDEOH�j�SURSRV�GX�)1$(*��Q
D�SDV�pWp�VDLVLH�GX�QRXYHDX�SURMHW�GH�ORL��0DLV�TXHOOH�TXH�VRLW�OD�WDLOOH�GX�IXWXU�ILFKLHU�QDWLRQDO��LO�OXL�DSSDUWLHQGUD��DLQVL�TX
j�XQ�PDJLVWUDW�GX�SDUTXHW��GH�YHLOOHU�j�VD�ERQQH�XWLOLVDWLRQ��9DVWH��EHVRJQH����
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*DUGHV�j�YXH
'pEXW�DR�W�������XQ�MXJH�DQWLWHUURULVWH�IDLW�SODFHU�HQ�JDUGH�j�YXH�SRXU����KHXUHV�XQ�SRUWH�SDUROH�GX�PRXYHPHQW�(PJDQQ��FHOXL�FL�D�RVp�GLIIXVHU�XQ�FRPPXQLTXp�DIILUPDQW�TXH�OH�0LQLVWUH�IUDQoDLV�GH� O
,QWpULHXU�Q
HVW�SDV�H[DFWHPHQW� OH�ELHQYHQX�HQ�%UHWDJQH��HQ�XWLOLVDQW�WRXW�VLPSOHPHQW�XQ�GURLW�JDUDQWL� SDU� OD�&RQVWLWXWLRQ� HW� OHV� ORLV� IUDQoDLVHV� HW� SDU� GLIIpUHQWV� SDFWHV� HW� WUDLWpV� LQWHUQDWLRQDX[�VLJQpV� HW� UDWLILpV� SDU� OD� )UDQFH�� GURLW� TXH� OHV� pOqYHV� GH� TXDWULqPH� HW� GH� VHFRQGH� �F
HVW j� OHXU�SURJUDPPH�G
+LVWRLUH�HW�G
(GXFDWLRQ�&LYLTXH����GRLYHQW�QRUPDOHPHQW�FRQQDvWUH��
/H���� MXLQ������� LO� IDLW� LQWHUSHOOHU�HW�SODFHU�HQ�JDUGH�j�YXH� OH� MRXUQDOLVWH�&KDUOLH�*UDOO��PLOLWDQW�LQGpSHQGDQWLVWH� EUHWRQ� HW� UpGDFWHXU� HQ� FKHI� GH� O
KHEGRPDGDLUH� ��%UHL]K�,QIR�� SRXU� OH� IDLUH�LQWHUURJHU�FRPPH VLPSOH�WpPRLQ�GDQV�OH�FDGUH�G
XQH�HQTXrWH�VXU�OH�WUDJLTXH�HW�WRXMRXUV�P\VWpULHX[�DWWHQWDW�GH�4XpYHUW��/D�ORL�VXU�OD�SUpVRPSWLRQ�G
LQQRFHQFH�QH�SHUPHW QRUPDOHPHQW�SOXV�FH�JHQUH�GH� IDFpWLHV�� &HW� H[HPSOH� FRQFUHW� PRQWUH� ELHQ� TXH� FH� VRQW� GHV� SRXUVXLWHV� SROLWLTXHV� TXL� VRQW�PHQpHV�FRQWUH�OHV�PLOLWDQWV�EUHWRQV HW�TX
HOOHV�VRQW�FRQILpHV�j�XQH�SROLFH�SROLWLTXH��OD�'�1�$�7���HW�j�GHV�PDJLVWUDWV TXL�VRQW�ELHQ�G
H[FHSWLRQ��j�GpIDXW�G
rWUH�H[FHSWLRQQHOV�SDU�OHXU�FRQQDLVVDQFH�GX�GURLW�
/H���MXLOOHW�������LO�UpFLGLYH�����KHXUHV�GH�JDUGH�j�YXH��SHUTXLVLWLRQ�GH�VRQ�GRPLFLOH��VDLVLH�GH�VRQ�FDUQHW G
DGUHVVHV�� FRSLDJH�GX�FRQWHQX�GH� VRQ�RUGLQDWHXU��SULVH�GH�SKRWRJUDSKLHV� HW�G
HPSUHLQWHV�GLJLWDOHV��ILFKDJH�$'1��F
HVW� OH� WUDLWHPHQW�DXTXHO�D�HX�GURLW�6WpSKDQH�/���PLOLWDQW�G
(PJDQQ��,O�D�pWp� LQWHUSHOOp� OH�PDUGL� �� MXLOOHW�j�� KHXUHV�GX�PDWLQ� j�VRQ�GRPLFLOH�HQ�UpJLRQ�SDULVLHQQH�SDU�XQH�pTXLSH�GH� OD�SROLFH�SROLWLTXH� IUDQoDLVH� �'�1�$�7�� HW�6�5�3�-�� GH�5HQQHV�� ��DSUqV�DYRLU�SDVVp�XQH�QXLW�HQ�JDUGH�j�YXH�VDQV�SRXYRLU�GRUPLU��EUXLW�HW�OXPLqUH�HQ�SHUPDQHQFH���LO�D�pWp�UHPLV�HQ�OLEHUW p�VDQV�TX
DXFXQH�FKDUJH�Q
DLW�pWp�UHWHQXH�FRQWUH�OXL�� ,O�pWDLW�GRQF�HQWHQGX�FRPPH��WpPRLQ��FH�TXL�Q
D� SDV� HPSrFKp� VD� PLVH� HQ� JDUGH� j� YXH�� HW� FH�PDOJUp� OD� QRXYHOOH� ORL� VXU� OD� SUpVRPSWLRQ�G
LQQRFHQFH��/H�SUpWH[WH�GH�FHWWH�JDUGH�j�YXH�HVW�XQH�HQTXrWH�VXU�GHV� GRFXPHQWV�TXL�DXUDLHQW�pWp�UHPLV� j� 6WpSKDQH� /�� SDU� *pUDUG� %HUQDUG�� PHPEUH� G
(PJDQQ�� SULVRQQLHU� SROLWLTXH� EUHWRQ� HQ�GpWHQWLRQ� �SURYLVRLUH�� j� )OHXU\�0pURJLV� �(VVRQQH�� GHSXLV� OH� ��� QRYHPEUH� ������ ,O� V
DJLW� GH�GRFXPHQWV�GH�SURFpGXUH�SRUWDQW�VXU�OHV�GLIIpUHQWHV GHPDQGHV�GH�PLVH�HQ�OLEHUWp��SOXV�GH�VRL[DQWH�GL[� GHPDQGHV� j� FH� MRXU�� SUpVHQWpHV� SDU� *pUDUG� %HUQDUG�� � &HV� SLqFHV� QH� VRQW� DEVROXPHQW� SDV�FRXYHUWHV�SDU�OH�VHFUHW�GH�O
LQVWUXFWLRQ��WRXW�VLPSOHPHQW�SDUFH�TX
�(//(6�1(�)217�3$6�3$57,(�'8�'266,(5�'
,16758&7,21��7RXW�XQ�FKDFXQ�SHXW�GRQF�HQ�SUHQGUH�FRQQDLVVDQFH�HW�OHV�IDLUH�FRQQDvWUH��/H�GpWHQX��SURYLVRLUH��*pUDUG�%HUQDUG�HVW� OXL�PrPH�H[WUDLW�GH�OD�SULVRQ�GH�)OHXU\�0pURJLV�SRXU�rWUH�SODFp�HQ�JDUGH�j�YXH��JDUGH�j�YXH�TXL�VH�WHUPLQH�ELHQ�HQWHQGX�VDQV�PLVH�HQ�H[DPHQ«/HV�PDUGL���MXLOOHW�HW�PHUFUHGL���MXLOOHW��XQH�pTXLSH�GH�SROLFLHUV�HQ�FLYLO�FKHUFKH�&ODXGH�/H�'XLJRX�j�VRQ�GRPLFLOH�ORULHQWDLV�
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DQQH[H����

&20081,48(�'(�6.2$=(//�95(,=+�'8���������
4XDQG�0OOH�6ROHQQ�*HRUJHDXOW��YHQDQW�GH�%UHWDJQH��V
HVW�SUpVHQWpH�OH�VDPHGL����MDQYLHU�j���K�j�OD�SULVRQ�GH�OD�6DQWp��3DULV��SRXU�YRLU�VRQ�DPL�$UQR�9DQQLHU��HQ�GpWHQWLRQ�SURYLVRLUH��HOOH�V
HVW�YXH�UHIXVHU�O
HQWUpH�GX�SDUORLU�VDQV�TX
DXFXQH�H[SOLFDWLRQ�OXL�VRLW�GRQQpH��0OOH�*HRUJHDXOW�DYDLW�REWHQX�XQ�SHUPLV�GH�YLVLWH�SRXU�VRQ�DPL�DSUqV�XQH�DWWHQWH�GH�VL[�PRLV HW�HQILQ�OD�VHPDLQH�GHUQLqUH�HOOH�DYDLW�SX�OXL�UHQGUH�YLVLWH�$� SOXVLHXUV� UHSULVHV� 6NRD]HOO�9UHL]K� D� GpQRQFp� OHV� GLIILFXOWpV� IDLWHV� DX[� IDPLOOHV� GHV� GpWHQXV�SROLWLTXHV�EUHWRQV�SRXU�YLVLWHU� OHXUV�SURFKHV��pORLJQHPHQW�GHV�GpWHQXV�SDU�UDSSRUW�j�OHXU�IDPLOOH��SDUORLUV� SURORQJpV� UDUHV�� HWF���� 'HUQLqUHPHQW� HQFRUH� 6NRD]HOO �9UHL]K� V�LQVXUJHDLW� FRQWUH� OD�GLIIpUHQFH� GH� WUDLWHPHQW� SRXU� REWHQLU� XQ� GURLW� GH� YLVLWH� VHORQ� TX
RQ� � V
DSSHOOH� 0LWWHUUDQG� RX�*HRUJHDXOW� DORUV� TXH� OHV� GHX[� GpWHQXV� pWDLHQW� GDQV� OD� PrPH� VLWXDWLRQ� MXULGLTXH�� /H� WUDLWHPHQW�LPSRVp� j� 6ROHQQ� *HRUJHDXOW� HW� j� VRQ� DPL� UHVVHPEOH� j� GH� O
DFKDUQHPHQW� SV\FKRORJLTXH� SRXU�FRQWLQXHU� jGpVWDELOLVHU� FHWWH� IDPLOOH��1RXV� UDSSHORQV� TXH�0PH�*HRUJHDXOW�0LUHLOOH� �PqUH� GH�6ROHQQ�� DYDLW�HOOH�DXVVL�GX�DWWHQGUH� WURLV�PRLV�SRXU�REWHQLU�XQ�SHUPLV�SRXU�YLVLWHU�VRQ�pSRX[��(Q�)UDQFH��SD\V�GpPRFUDWLTXH�� OH� VWDWXW� VRFLDO� G
XQ� LQGLYLGX� LQIOXHQFH� OH� FRXUV� GH� OD� MXVWLFH�� FKRVH� LQDFFHSWDEOH�GDQV�XQ�pWDW�GH�GURLW��
3RXU�6NRD]HOO�9UHL]K�OH�6HFUpWDLUH�0��+HUMHDQ/H����MDQYLHU������
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DQQH[H����

/H�FDOYDLUH�GHV�IDPLOOHV
,O�HVW�TXDWUH�KHXUHV�GX�PDWLQ��&H�VDPHGL�Oj��0LUHLOOH�D�UHQGH]�YRXV�j�OD�0DLVRQ�G
$UUrW�GH�)UHVQHV��HQ�UpJLRQ�SDULVLHQQH��DYHF�.ULVWLDQ��VRQ�PDUL�LQFDUFpUp�GHSXLV�SOXV�G
XQ�DQ�VDQV�TX
LO�DLW�pWp�MXJp��(OOH� GLVSRVH� G
XQH� KHXUH� SRXU� GpMHXQHU�� VH� SUpSDUHU�� �VH� IDLUH�EHOOH��� UDVVHPEOHU� VHV� DIIDLUHV� �GH�TXRL� OLUH� GDQV� OH� WUDLQ�� XQ� SDUDSOXLH�� XQ� HQFDV� DX� FDV� R��PDOJUp� WRXW� HOOH� DLW� XQ� SHX� IDLP�� GHV�PRXFKRLUV«���0LUHLOOH� GRLW� pJDOHPHQW� SUHQGUH DYHF� HOOH� OHV� OLYUHV� HW� YrWHPHQWV� TX
HOOH� VRXKDLWH�HPPHQHU� j� VRQ�PDUL�� &
HVW� ORXUG�� WURS� SRXU� TXHOTX
XQ� TXL� YD� GHYRLU� PDUFKHU� YRLUH� FRXULU� SRXU�PRQWHU�GDQV� OHV� WUDLQV�� OHV�PpWURV�HW� OHV�EXV�PDLV� HOOH�Q
D�SDV�OH�FKRL[��8Q�YR\DJH�HQ�YRLWXUH�OXL�FR�WHUDLW�DXVVL�FKHU��PXOWLSOLHUDLW�OHV�ULVTXHV�G
DFFLGHQW�HW�OD�IDWLJXHUDLW�EHDXFRXS��&DU�0LUHLOOH�HW�.ULVWLDQ�KDELWHQW�HQ�%UHWDJQH�PDLV� OXL�HVW� LQFDUFpUp�HQ�UpJLRQ�SDULVLHQQH��OD�MXULGLFWLRQ�GHV�MXJHV�VSpFLDOLVpV�GDQV�FH�TX
LOV�DSSHOOHQW�O
DQWL�WHUURULVPH��&HW�pORLJQHPHQW��YDULDQW�GH�����j�SOXV�GH�����NLORPqWUHV�VHORQ�OHV�IDPLOOHV��HVW�MXVWLILp�SDU�OH�IDLW�TXH�OHV�MXJHV�VRQW�DPHQpV�j�LQWHUURJHU�OHV�PLV�HQ� H[DPHQV� HW� TX
LO� HVW� GRQF� SOXV� SUDWLTXH�� SRXU� HX[�� GH� OHV� LQFDUFpUHU� HQ� UpJLRQ� SDULVLHQQH��6HXOHPHQW� OHV� HQWUHWLHQV� DYHF� OHV� MXJHV� VRQW� DVVH]� UDUHV�� 'HX[� SDU� WULPHVWUH� HQ� PR\HQQH��/
pORLJQHPHQW� IDPLOLDO� HVW� HQ� IDLW� XQ� PR\HQ� G
RSSUHVVHU� XQ� SHX� SOXV� OHV� SUpVXPpV� LQQRFHQWV�LQFDUFpUpV� HW� OHXU� IDPLOOHV��&DU�SRXU�0LUHLOOH��XQH�YLVLWH�DX�SDUORLU� HVW�XQ�YpULWDEOH� �SDUFRXUV�GX�FRPEDWWDQW���6HXOHPHQW�WUHQWH�PLQXWHV�GH�YLVLWH$�FLQT�KHXUHV�GX�PDWLQ��GRQF��HOOH�PRQWH�GDQV�VD�YRLWXUH�SRXU�UHMRLQGUH�j�FLQTXDQWH�NLORPqWUHV�GH�VRQ�GRPLFLOH�OD�JDUH�GH�/DYDO�HQ�0D\HQQH�R��HOOH�SUHQGUD�XQ�7UDLQ�([SUHVV�5pJLRQDO�TXL�V
DUUrWHUD�DX�0DQV��/j��HOOH�GHYUD�DWWHQGUH�VXU�OH�TXDL�GH�OD�JDUH�SHQGDQW�SUqV�G
XQH�KHXUH�TX
XQ�7UDLQ�*UDQGH�9LWHVVH�DUULYH�SRXU�O
HPPHQHU�j�OD�JDUH�GH�3DULV�0RQWSDUQDVVH��$ORUV��HOOH�LUD��HQ�PpWUR��MXVTX
j�OD�3RUWH�G
2UOpDQV�R��HOOH�DWWHQGUD�XQ�EXV�TXL�OD�GpSRVHUD�DVVH]�SUqV�GH�OD�0DLVRQ�G
$UUrW�GH�)UHVQHV��/D�SOXSDUW�GX�WHPSV��HOOH�DUULYH�HQ�DYDQFH�FDU�HOOH�FUDLQW�OHV�UpDFWLRQV�LPSUpYLVLEOHV�HW�DUELWUDLUHV�GH�O
DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�HW�HOOH�QH�VRXKDLWH�SDV�TX
XQH�PLQXWH�GH�UHWDUG�VRLW�O
H[FXVH�SRXU�O
HPSrFKHU�GH�YRLU�.ULVWLDQ��/RUVTXH�OD�VDOOH�G
DFFXHLO�GHV�IDPLOOHV�HVW�RXYHUWH��HOOH�\�HQWUH�SRXU�\�SUHQGUH�XQ�FDIp� ��LO�QH�FR�WH�TXH�GHX[�IUDQFV�DORUV�oD�YD��&KDTXH�YR\DJH� OXL�FR�WH�SOXV�GH�����IUDQFV���$XWUHPHQW��HOOH�DWWHQG�GHKRUV��/RUVTXH�HVW�YHQXH�O
KHXUH��HOOH�GpSRVH�VHV�DIIDLUHV�GDQV�XQ�FDVLHU�� (OOH� \� GpSRVH� WRXW� FH� TXL� HVW� VXVFHSWLEOH� GH� GpFOHQFKHU� OHV� SRUWLTXHV� GH� GpWHFWLRQ�PpWDOOLTXH��'
DLOOHXUV��FRPPH�EHDXFRXS�HOOH�D�UHSpUp�SDUPL�VHV�YrWHPHQWV�FHX[�TXL�QH�FRQYHQDLHQW�SDV� DX[�PDFKLQHV� GH� OD� SULVRQ� HW� HOOH� OHV� UpVHUYH�SRXU� G
DXWUHV� RFFDVLRQV��8QH� IRLV� SDVVpH� FHWWH�SUHPLqUH�EDUULqUH��HOOH�GRLW�DWWHQGUH�GDQV�XQ�SUHPLHU�VDV�TX
RQ�OXL�GRQQH�VRQ�SHUPLV�GH�YLVLWH�HQ�pFKDQJH� G
XQH� SLqFH� G
LGHQWLWp�� (QVXLWH�� HOOH� SDVVH� XQH� QRXYHOOH� SRUWH�� (OOH� DWWHQG� HW� RQ� OD� IDLUH�SpQpWUHU�GDQV�XQ�JUDQG�FRXORLU�TX
HOOH�WUDYHUVH�SRXU�GHVFHQGUH�DX�VRXV�VRO ��Oj�R��VRQW�LQVWDOOpV�OHV�FDELQHV� GH� SDUORLU�� 8QH� IRLV� TX
HOOH� D� UHSpUp� FHOOH� TX
RQ� OXL� DWWULEXpH�� HOOH� DWWHQG� TX
XQ� JDUGLHQ�YLHQQH�OXL�RXYULU�SXLV�UHIHUPH�j�FOp�OD�SRUWH�VXU�HOOH��(W�F
HVW�VHXOHPHQW�j�FH�PRPHQW�TXH�VRQ�PDUL�HVW�LQ�WURGXLW�GDQV�OH�FRXORLU�GHV�SDUORLUV��2Q�OXL�RXYUH�HW�LOV�VH�UHWURXYHQW�HQILQ��SRXU����PLQXWHV��RX� ���PLQXWHV�� VL� OD� YLVLWH� D� OLHX� GDQV� OD� VHPDLQH��� ,OV� VRQW� GDQV� XQ� ORFDO�PLQXVFXOH�� WUqV� SHX�pFODLUp�� VHQWDQW� OH� UHQIHUPp� HW� VRQW� VpSDUpV� SDU� XQ� PXUHW� GHUULqUH� OHTXHO� HVW� IL[p� OH� VLqJH� GX�SULVRQQLHU��,OV�SHXYHQW�WRXWHIRLV�VH�WHQLU�OD�PDLQ�HW�V
HPEUDVVHU��VRXV�O
°LO�LQTXLVLWHXU�SDUIRLV�WURS�LQVLVWDQWV�GHV�JDUGLHQV��'HV�SDUORLUV�VXU�pFRXWHV5pJXOLqUHPHQW��OHV�YLVLWHV�DX�SDUORLU�VRQW�HQUHJLVWUpHV��j�O
LQVX�GHV�IDPLOOHV�HW�GHV�SULVRQQLHUV�ELHQ�V�U��2Q� QH� OH� VDLW� TXH� ORUVTXH� OHV� MXJHV�\� IRQW� UpIpUHQFH� DX� FRXUV� G
LQWHUURJDWRLUH� RX� GDQV� OHXUV�UDSSRUWV��&HV�WUHQWH�PLQXWHV�WDQW�DWWHQGXHV�SDVVHQW�WUqV�YLWH��(W�ORUVTXH�OH�VLJQDO�LQGLTXH�OD�ILQ�GH�OD�YLVLWH�F
HVW�OH�GpEXW�GX�SDUFRXUV�GDQV�O
DXWUH�VHQV��VDXI�TX
HQ�SOXV�0LUHLOOH�VDXUD�TXH�.ULVWLDQ�UHVWH�GHUULqUH�OHV�EDUUHDX[�PDOJUp�VRQ�LQQRFHQFH�VRLW�GLVDQW�SUpVXPpH��(OOH�VDLW�DXVVL�TX
HOOH�QH�SRXUUD�SDV�UHYHQLU�DYDQW�GHX[�RX�WURLV�VHPDLQHV��TX
HOOH�QH�YHUUD�SDV�QL�Q
HQWHQGUD�.ULVWLDQ�SHQGDQW�WRXW�FH�
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WHPSV�FDU�OHV�SULVRQQLHUV�Q
RQW�SDV�OH�GURLW�DX�PRLQGUH�FRXS�GH�WpOpSKRQH��DX�FRXUV�GH�OD�*DUGH�j�9XH�QRQ�SOXV�G
DLOOHXUV��/D�SOXSDUW�GX�WHPSV��FHOD�HVW�MXVWLILp�SDU�GHV�PHVXUHV�GH�VpFXULWp�H[LJpH�SDU�OH�MXJHV�G
LQVWUXFWLRQ���0LUHLOOH�QH�VDLW�SDV�SHQGDQW�HQFRUH�FRPELHQ�GH�WHPSV�HOOH�GHYUD�VXELU�WRXWHV�FHV�pSUHXYHV��(OOH�UHSDVVH�OHV�SRUWHV��OHV�FRQWU{OHV��OHV�VDV��(OOH�UHWUDYHUVH�OHV�FRXORLUV��OHV�VDOOHV� VRXV� OH� UHJDUGV� GHV� JDUGLHQV��$X ERXW�� HOOH� UpFXSqUH� VRQ� VDF�� XQ� SHX�GpOHVWp� GHV� OLYUHV� HW�YrWHPHQWV� TX
HOOH� D� IDLW� SDVVHU� j�.ULVWLDQ��(W� HOOH�PDUFKH�SRXU� DOOHU� SUHQGUH� OH� EXV�� HOOH�PDUFKH�HQVXLWH�SRXU�DOOHU�SUHQGUH�OH�PpWUR�HW�HOOH�PDUFKH�HQFRUH�SRXU�DOOHU�SUHQGUH�OH�WUDLQ�TXL�OD�UDPqQH UD�j�/DYDO�R��HOOH�GHYUD�HQFRUH�FRQGXLUH�SHQGDQW�SUqV�G
XQH�KHXUH�DX�ERXW�GH�OD�TXHOOH�HOOH�UpFXSpUHUD�VD�SHWLWH�ILOOH�GH�RQ]H�TXL�pWDLW�UHVWpH�FKH]�XQH�WDQWH���,O�QH�IDXGUDLW�SDV�TXH�OHV�YLVLWHV�DX�SDUORLU�VRLHQW� XQH� KDELWXGH�� 8QH� IRLV� GH� WHPSV� j� DXWUH�� TXDQG� HOOH� O
D� GpFLGp�� HVW� GpMj� WUqV� GLIILFLOH� j�HQGXUHU�SRXU�OD�3HWLRWH����(OOH�SRXUUD�HQVXLWH�UHJDJQHU�VD�PDLVRQ��,O�VHUD�DX�PRLQV����KHXUHV��
6ROHQQ�*(25*($8/7
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$UWLFOH�GH�/LEpUDWLRQ��UXEULTXH��/HV�JHQV��VHSW�����
&KULVWLDQ�*HRUJHDXOW�SULVRQQLHU�UpFDOFLWUDQW
0LOLWDQW�EUHWRQ��&KULVWLDQ�*HRUJHDXOW�D�pWp�LQWHUSHOOp�OH���PDL������SRXU�O
DWWHQWDW�FRQWUH�OH�0F�'RQDOG
V�GH�4XpYHUW��FRPPLV�OH����DYULO�HW�TXL�DYDLW�SURYRTXp�OD�PRUW�G
XQH�IHPPH��(Q�SUpYHQWLYH� GHSXLV�� *HRUJHDXOW� QLH� WRXWH� LPSOLFDWLRQ� GDQV� FHW DFWH� FULPLQHO�� /H� ��� DR�W�GHUQLHU��VD�IDPLOOH�OXL�UHQG�YLVLWH�j�)UHVQHV��$SUqV�OH�SDUORLU��*HRUJHDXOW�HVW�PLV�QX�SRXU�OD�IRXLOOH��&
HVW�KXPLOLDQW��PDLV�F
HVW�OD�ORL��'pWHQX�FDOPH��OH�%UHWRQ�FHWWH�IRLV�VH�UHEHOOH��2Q�OXL�GHPDQGH�GH�VH�SHQFKHU�SRXU�PRQWUHU�VRQ�DQXV��5HIXV��'H�WRXVVHU��5HIXV��'LUHFWLRQ�OH�PLWDUG�� /H� OHQGHPDLQ�� HQ� EULPDGH�� XQ� K\JLDSKRQH� UHPSODFH� OH� SDUORLU� OLEUH� DYDQW� TXH� OH�SUpWRLUH��FH�WULEXQDO�LQWHUQH��OH�FRQGDPQH�j�OD�FHOOXOH�GLVFLSOLQDLUH��3RXU�FRPELHQ�GH�WHPSV"�4XHOOH�VDQFWLRQ�SRXU�SXQLU XQ�KRPPH�VH�VHQWDQW�DYLOL"�1L�VD�IHPPH�QL�VRQ�DYRFDW�Q
RQW�SX�OH�VDYRLU��8QH�EDQDOH�KLVWRLUH�GH�SULVRQ��HQ�VRPPH�
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7pPRLJQDJH�G
XQ�SULVRQQLHU
�/HV� SULVRQQLHUV� VRQW� UpYHLOOpV� j� �� KHXUHV� GX�PDWLQ� SDU� OH� UDIIXW� TXH� IDLW� OH� JDUGLHQ� ��OH� SRUWH �FOHIV����/HV� SRUWHV� VRQW� DORUV�GpYHUURXLOOpHV� �� LO� \� HQ�D�XQH�pSDLVVH� HQ�ERLV� HW�XQH�DXWUH� IDLWH�GH�EDUUHDX[�GH�IHU��&
HVW� OH�PRPHQW�GH�VH�ODYHU�XQ�SHX�DX�ODYDER�R��LO�Q
\�D�TXH�GH�O
HDX�IURLGH��/D�SHWLWH� FHOOXOH� IDLW� HQYLURQ� �� Pð�� ,O� \� D� GHV� WRLOHWWHV�� XQ� OLW� HQ� IHU�� XQH� SHWLWH� WDEOH�� XQ� PHXEOH�DFFURFKp� DX� PXU� HW� XQ� WDERXUHW�� ,O� QH� UHVWH� SDV� EHDXFRXS� GH� SODFH� SRXU� OH� SULVRQQLHU�� RX� OHV�SULVRQQLHUV�FDU�GDQV�XQH�FHOOXOH�G
HQYLURQ���Pð�RQ�PHW�VRXYHQW�GHX[�RX�WURLV�SHUVRQQHV��9HUV�KXLW�KHXUHV��OD�SRUWH�V
RXYUH�j�QRXYHDX��2Q�YRXV�GRQQH�DORUV�XQH�WUDQFKH�GH�SDLQ�HW�XQ�ERO�GH�FDIp��VRXYHQW�WLqGH��0DLV�FRPPH�OD�FHOOXOH�HVW�IURLGH��FHOD�IDLW�GX�ELHQ�TXDQG�PrPH�$�QHXI�KHXUHV�RQ�SHXW�DOOHU��HQ�SURPHQDGH���&
HVW�XQ�MROL�PRW�SRXU�VL�SHX�GH�FKRVH��(Q�UpDOLWp�YRXV�DYH]�OH�GURLW�GH�VRUWLU�GH�YRWUH�SHWLWH�FHOOXOH�SRXU�DOOHU�GDQV�XQH�SHWLWH�FRXU���[��P���$X�GHVVXV�GH�OD�FRXU�� LO�\�D�XQ�ILOHW�GH�IHU��$XFXQH�FKDQFH�GH�V
HQ�DOOHU�HQ�YRODQW ��9RXV�Q
rWHV�SDV�REOLJpV�GH�VRUWLU�� /H� SOXV� VRXYHQW�� RQ� SUpIpUHUD� SURILWHU� GH� OD� PDWLQpH� SRXU� WUDYDLO OHU �� DSSUHQGUH� RX� VH�SHUIHFWLRQQHU�HQ�EUHWRQ��SDU�H[HPSOH��pFULUH��pWXGLHU�HW�DXWUH«�/D�VRLUpH�VHUD�SOXW{W�HPSOR\pH�j�OD�OHFWXUH�HW�j�O
pFULWXUH�j�OD�IDPLOOH��&HUWDLQV�SUpIqUHQW�pFRXWHU�OD�UDGLR��/HV�SOXV�ULFKHV�SHXYHQW�ORXHU�OD�WpOpYLVLRQ ������IUDQFV�OD VHPDLQH������IUDQFV�SDU�PRLV��&
HVW�WURS�SRXU�EHDXFRXS�GH�SULVRQQLHUV��&DU� DYDQW� FHOD�� FKDTXH� SULVRQQLHU� GRLW� DFKHWHU� TXHOTXHV� FKRVHV� SRXU� DPpOLRUHU� VRQ� TXRWLGLHQ��0HWWRQV�TXH�FHOD�OXL�FR�WHUD�HQWUH�����HW�����IUDQFV��,O�HVW�pYLGHQW�TXH�O
RQ�QH�SHXW�SDV�G LUH�TXH�OHV�SULVRQQLHUV�VRQW�WRXV�pJDX[��7RXV�LQpJDX[�K����/H�JDUV�GH�OD�FDQWLQH�SDVVH�GHYDQW�YRWUH�FHOOXOH�SRXU�YRXV�DSSRUWHU�OHV�FKRVHV�TXH�YRXV�DXUH]�pYHQWXHOOHPHQW�FRPPDQGpHV��6LQRQ��TXH�GDOOH���/D�SRUWH�UHVWH�IHUPpH��2Q�HQWHQG�OHV�JHQV�SDUOHU��OHV�JDUGLHQV�KXUOHU�GHV�RUGUHV��OD�FKDUUHWWH�GH�FDQWLQH�V
pORLJQHU��7URLV� IRLV� SDU� VHPDLQH� YRXV� SRXYH]� SUHQGUH� XQH� GRXFKH�� ,O� YDXW� PLHX[� DYRLU� GHV� FKDXVVXUHV�VSpFLDOHV� GX� JHQUH� �WRQJV�� SRXU� \� DOOHU� HW� pYLWHU� G
DWWUDSHU� WRXWHV� VRUWHV� GH� PLFUREHV�� 7RXV� OHV�HPSOR\pV� GH� OD� SULVRQ� SRUWHQW� GHV� JDQWV� SRXU� WRXW� WUDYDLO� DX� FRXUV� GXTXHO� LOV� SHXYHQW� DYRLU� XQ�FRQWDFW�DYHF�OHV�SULVRQQLHUV��7RXW�OH�PRQGH�FUDLQW�OH�6LGD��,O�\�D�GH�TXRL��HQ�YpULWp��/H�SULVRQQLHU�SDVVH� VRQ� WHPSV�j� VH�GpVKDELOOHU�� j� VH�PHWWUH� QX�SRXU�Q
LPSRUWH� TXHO�GpSODFHPHQW�GDQV� O
HQFHLQWH� GH� OD� SULVRQ��6HV�YrWHPHQWV� VRQW� DORUV� IRXLOOpV�� OXL� DXVVL��$XMRXUG
KXL�� RQ�QH�PHW�SOXV�OH�GRLJW�GDQV�YRWUH�DQXV�PDLV�RQ�YRXV�IDLW�YRXV�DFFURXSLU�HW�WRXVVHU��'H�TXRL�YRXV�KXPLOLHU��TXDQG�PrPH����K�����&
HVW�OH�GpMHXQHU��,O QH�IDXW�SDV�rWUH�GLIILFLOH��,O�\�D�GH�TXRL�PDQJHU�PDLV�F
HVW�IURLG��JUDV�HW�LO� IDXW� YUDLPHQW� DYRLU� IDLP� SRXU� VH� PHWWUH� j� WDEOH�� /HV� SOXV� ULFKHV� SHXYHQW� WRXWHIRLV� V
DFKHWHU�G
DXWUHV�UHSDV«/D�SURFKDLQH�SURPHQDGH�HVW�j���K����'HSXLV�TXH�YRXV�YRXV�rWHV�OHYp� YRXV�Q
DYH]�HX�O
RFFDVLRQ�GH�SDUOHU�j�SHUVRQQH�VDXI�VL�YRWUH�DYRFDW�HVW�SDVVp�RX�VL�YRXV�DYH]�HX�EHVRLQ�G
DOOHU�j�O
LQILUPHULH��,O�YDXW�PLHX[�DOOHU�SUHQGUH�O
DLU�XQ�SHX�HW�SDUOHU�DYHF�G
DXWUHV�SULVRQQLHUV��&
HVW�WRXMRXUV�LQVWUXFWLI ��/D�SULVRQ�URQJH�OHV�SULVRQQLHUV�FRPPH�OD�FDQFHU�URQJH�XQH�SHUVRQQH�PDODGH��/j�EDV��YRXV�Q
rWHV�ULHQ��4XH�GDOOH ��6HXOHPHQW�XQ�QXPpUR��$�)UHVQHV�RQ�DSSHOOH�OHV�JHQV�FRPPH�V
LOV�pWDLHQW�GX�EpWDLO���7RL� Oj�� HQOqYH� WHV�PDLQV� GH� WHV� SRFKHV��� �)HUPH]� YRV� JXHXOHV��� �0DUFKH]� OH� ORQJ� GHV�PXUV� HQ�VLOHQFH��� �$� SRLOV��� �7UDvQH� WD� PHUGH� DX� PLOLHX� GX� FRXORLU�«� HW� G
DXWUHV� SKUDVHV� SOXV� ULFKHV�HQFRUH«�0DLV�RQ�DSSUpFLHUD�DORUV�OD�VROLGDULWp�HQWUH�SULVRQQLHUV��2Q�YRXV�GRQQHUD�GX�SDSLHU��GHV�WLPEUHV��GH�OD�OHVVLYH�HW�GH�O
HDX�GH�MDYHO�VL�YRXV�YHQH]�MXVWH�G
DUULYHU�HW�TXH�YRXV�Q
DYH]�ULHQ��/H�PDQRLU�GHV�ORQJXHV�QXLWV$SUqV�OD�SURPHQDGH��OH�GvQHU�HVW�YLWH�VHUYL��,O�HVW���K����(QVXLWH��OHV�SRUWHV��FHOOH�HQ�ERLV�HW�FHOOH�HQ�IHU��VH�UHIHUPHURQW�j�QRXYHDX��MXVTX
DX�OHQGHPDLQ�PDWLQ�FHWWH�IRLV��/H�SULVRQQLHU�QH�SDUOHUD�SOXV�DYHF�SHUVRQQH��,O�UHVWHUD�VHXO��,O�VHUD�HVSLRQQp�MRXU�HW�QXLW�SDU�O
°LOOHWRQ�GH�OD�SRUWH��/D�GXUH�HW�LQTXLpWDQWH�QXLW�FRPPHQFH�DORUV�GDQV��/H�PDQRLU�GHV�ORQJXHV�QXLWV���/HV�QXLWV�UHVWHURQW�JUDYpHV�GDQV�OD�PpPRLUH�GH�WRXV�FHX[�TXL�VRQW�SDVVp�SDU�)UHVQHV��&
HVW�Oj�TXH�O
RQ�DYDLW�ODLVVp�-HDQ�*URL[� FUHYHU��&H� Q
HVW� SDV� pWRQQDQW� TXDQG�RQ� VDLW� TX
HQYLURQ� �����SHUVRQQHV� VRQW� LQFDUFpUpHV� j�



$QQH[HV����WpPRLJQDJH�G
XQ�SULVRQQLHU�����������������������������������������������������������������������������������������3DJH���

RFWREUH����� J 3ULVRQQLHUV�SROLWLTXHV�EUHWRQV���GURLW�RX�MXVWLFH�G
H[FHSWLRQ"

)UHVQHV��SDU�H[HPSOH��&RPELHQ�RQW�HVVD\p�RX�HVVDLHURQW�GH�PHWWUH�ILQ�j�OHXU�MRXU�SRXU�IXLU�O
HQIHU�GH� OD SULVRQ "�%LHQ� V�U�� WRXW� OH�PRQGH� HVW� VRXUG� GDQV� FHV� FDV�Oj��/H� OHQGHPDLQ�PDWLQ�� SHUVRQQH�Q
DXUD�ULHQ�HQWHQGX��&
HVW�VDQV�GRXWH�SRXU�FHOD�TXH�O
RQ�YHQG�GHV��ERXOHV�4XLHVV��j�OD�FDQWLQH«*OREDOHPHQW�� OHV�SULVRQQLHUV� VRQW�DQJRLVVpV�TXDQG� OD�QXLW� WRPEH��/D�QXLW� OHXU�IDLW�SHXU��FDU�SOXV�TXH�SHQGDQW�OD�MRXUQpH��RQ�SHXW�HQWHQGUH�OHV�FULV�G
XQ�SULVRQQLHU�TXL�VXELW�OHV�FRXSV�G
XQ�DXWUH��SDU�H[HPSOH��/D�QXLW�OHXU�IDLW�SHXU��FDU�SOXV�TXH�SHQGDQW�OD�MRXUQpH��RQ�SHXW�HQWHQGUH�OHV�FULV�G
XQ�SULVRQQLHU�TXL�DSSHOOH�VD�PqUH�DORUV�TX
XQ�DXWUH�OH�YLROH��(W��/H�PDQRLU�GHV�ORQJXHV�QXLWV��UHGHYLHQW�VLOHQFLHX[��SDLVLEOH�PrPH��$YDQW�G
rWUH�GpFRXUDJp�RX�GpJR�Wp��XQ�SULVRQQLHU�SROLWLTXH�VH�SORQJHUD�GDQV�VHV�VRXYHQLUV�HW�VHV�LGpHV��$ORUV�V
pOqYHUD�HQ�OXL�XQH�YRORQWp�LQpEUDQODEOH�GH�OXWWHU�HQFRUH�SRXU�VRQ�SD\V��SRXU�OHV�GURLWV�GH�O
KRPPH��SRXU�OD�OLEHUWp«
)UHVQHV��QRYHPEUH������



$QQH[H�����FDUWHV���������������������������������������������������������������������������������� 3DJH���
&DUWH�GH�O
(XURSH
&DUWH�GH�%UHWDJQH
RFWREUH����� J 3ULVRQQLHUV�SROLWLTXHV�EUHWRQV���GURLW�RX�MXVWLFH�G
H[FHSWLRQ"
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RFWREUH����� J 3ULVRQQLHUV�SROLWLTXHV�EUHWRQV���GURLW�RX�MXVWLFH�G
H[FHSWLRQ"

6LJOHV�XWLOLVpV�GDQV OH�GRVVLHU

 '�1�$�7��'LUHFWLRQ�1DWLRQDOH�$QWL7HUURULVWH��UHPSODFH�OD��qPH '�&�3�-��
 '�&�3�-��'LUHFWLRQ�&HQWUDOH�GH�OD�3ROLFH�-XGLFLDLUH
 5�*��5HQVHLJQHPHQWV�*pQpUDX[��VHUYLFH�GH�UHQVHLJQHPHQWV�LQWpULHXUV�
 )�,�'�+��)pGpUDWLRQ�,QWHUQDWLRQDOH�GHV�OLJXHV�GHV�'URLWV�GH�O
+RPPH
 *�,�3�1��*URXSH�G
,QWHUYHQWLRQ�GH�OD�3ROLFH�1DWLRQDOH
 '�3�6��'pWHQX�3DUWLFXOLqUHPHQW�6XUYHLOOp
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