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3LqJH�j�FRQV��OH�UHWRXU
&RQQDLVVH]�YRXV�OD�OpJHQGH�GX�MRXHXU�GH�IO�WH�G
+DPHOQ"�,O�pWDLW�XQH�IRLV�XQH�YLOOH�LQIHVWpH�GHUDWV��GRQW� OHV�KDELWDQWV�QH�SDUYHQDLHQW�SDV�j�VH�GpEDUUDVVHU��8Q� MRXHXU�GH� IO�WH� OHXU�SURSRVDVHV�VHUYLFHV�� ,QFUpGXOHV��PDLV�HQ�GpVHVSRLU�GH�FDXVH�� OHV�KDELWDQWV�DFFHSWqUHQW��3RXU�XQ�SUL[H[RUELWDQW�� &HSHQGDQW� OD� SHWLWH� PXVLTXH� GX� MRXHXU� GH� IO�WH� K\SQRWLVD� WRXV� OHV� UDWV�� TXL� OHVXLYLUHQW� HW� TX
LO� QR\D� GDQV� OD� ULYLqUH�� 0DLV� ORUVTX
LO� YLQW� UpFODPHU� VRQ� G��� OHV� ERXUJHRLVG
+DPHOQ� OH�FKDVVqUHQW� VDQV�YHUJRJQH��3DU� UDQFXQH� �F
HVW�XQH� ILFHOOH�TXL�PDUFKH� IRUW� HW� SDVTXH�GDQV�OHV�FRQWHV��LO�MRXD�j�QRXYHDX�GH�OD�IO�WH�HW�HPPHQD�FHWWH�IRLV�FL�WRXV�OHV�HQIDQWV�GH�ODYLOOH�GHUULqUH�OXL�
8Q� UDW� VRPPHLOOH� HQ� FKDFXQ� GH� QRXV�� 7HOOH� HVW� OD� PRUDOH� GX� FRQWH� GX� MRXHXU� GH� IO�WHG
+DPHOQ�� &KH]� FHUWDLQV�� FH� UDW� DWWHQG� WRXW� VLPSOHPHQW� G
rWUH� HPERXFDQp� SDU� TXHOTXHSROLWLFLHQ�MRXHXU�GH� IO�WH��&KH]�G
DXWUHV�� FH� UDW� V
HVW� UpYHLOOp��7URS� WDUG�SRXU� O
HQYR�WHU�G
XQFRXS�GH�SLSHDX�
/H�&RQRWURQ�YRXGUDLW�UpYHLOOHU�OH�UDW�TXL�HQ�FKDFXQ�GH�YRXV��4X
LOV�V
DJLVVHQW�GH�QRV�UHWUDLWHV�FRQTXrWHV�VRFLDOHV�DX[TXHOOHV�UHQRQFHU�IHUDLW�RIIHQVH�j�OD�PpPRLUH�GH�QRV�JUDQGV�SDUHQWV��GHQRV�EHOOHV�LQVWLWXWLRQV�GpPRFUDWLTXHV PLVHV�HQ�GDQJHU�SDU�TXHOTXHV�UHTXLQV�GH�EDVVHV�HDX[��RXVLPSOHPHQW�GH�O
LGpH�TXH�MH�PH�IDLV�GX�VHUYLFH�GpVLQWpUHVVp�GX�ELHQ�FRPPXQ��DXWDQW�GH�VXMHWVG
LQTXLpWXGH�VXU�OHVTXHOV�M
DWWHQGV�GHV�UpSRQVHV�SROLWLTXHV�TXHOTXH�SHX�UDGLFDOHV�
(QWUH�XQ�DQFLHQ�PLOLWDQW�WURWVNLVWH��TXL�QRXV�D�VL�ORQWHPSV�URXOp�GDQV�OD�IDULQH�VXU�VRQ�SDVVp�PDLV��RXI��LO�Q
D�SDV�pWp�PLWWHUDQGLHQ��RX�DORUV�VHXOHPHQW��VRXV�EpQpILFH�G
LQYHQWDLUH����HW�XQDIIDLULVWH� ORXUGHPHQW� SORPEp� SDU� XQH� LQ�MXVWLFH� GH� FLUFRQVWDQFH� SOXV� TXHOTXHV� MRXHXUV� GHSLSHDX[�SOXV�WURXEOHV�HQFRUH��RX�FDUUpPHQW�QLDLV��MH�FURLV�TXH�PRQ�SHWLW�UDW�LQWpULHXU�YD�GHYRLUrWUH�YLJLODQW�HW�YUDLPHQW�WUqV�FULWLTXH�VXU�WRXW�FH�TX
LO�HQWHQGUD�DYDQW�G
DOOHU�YRWHU�
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(WDW��OD�QpFHVVDLUH�UpIRUPH�

�TXHOTXHV�DIILFKHV�GH�OD�FDPSDJQH�G
$UQDXG�GH�0RQWHERXUJ�FRQWUH�-DFTXHV�&KLUDF�
(Q�)UDQFH�� WRXW� OH�PRQGH� D�XQH� LGpH� VXU� FRPPHQW�GHYUDLW� rWUH�PDQDJp� O
(WDW��'H�&KULVWLDQ%ODQF� �OH�FRXUDJH�GDQV� O
DFWLRQ��� j�$UQDXG�0RQWHERXUJ� �WRXW�FKDQJH�PDLV� ULHQ�QH�FKDQJH��0DLV�WRXW�OH�PRQGH��oD�IDLW�EHDXFRXS�G
H[SHUWV��� $ORUV�SRXUTXRL�ODLVVHU�FH�GpEDW�HQWUH�OHXUVPDLQV�LQWHUHVVpHV"
3XLVTXH�OH�GpEDW�pOHFWRUDO�SRUWH�XQH�IRLV�GH�SOXV�VXU�OHV�LQVWLWXWLRQV��OH�&RQRWURQ�D�GpFLGp�GHV
\�FROOHU�HW�GH�IDLUH�j�VRQ�WRXU�GHV�SURSRVLWLRQV��'H�PRGLILFDWLRQV�TXL�VRLHQW�VXVFHSWLEOHV�GHVXVFLWHU�GH�YUDLHV�SHWLWHV� UpYROXWLRQV��/HVTXHOOHV�PLVHQW� ERXW� j�ERXW�SURYRTXHUDLW� HQILQ�XQHUpIRUPH�GH�O
(WDW�HQ�)UDQFH�GDQV�OHV�FLQT�DQV�TXL�YLHQQHQW�
0DQGDW�XQLTXH�/H�SUREOqPH�Q
HVW�SDV�OD�GXUpH�GHV�PDQGDWV��0DLV�ELHQ�SOXW{W�GH�VDYRLU�VL�O
RQ�DWWHQG�TXH�OHVKRPPHV� SROLWLTXHV� IDVVHQW� GH� OD� SROLWLTXH� SDU� SURIHVVLRQ�� HW� GRQF� V
\� LQFUXVWHQW� SRXU� V
\
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HQULFKLU�� 2X� TX
LOV� HQ� IDVVHQW� SDU� SDVVLRQ� HW� GpYRXHPHQW� SHUVRQQHOV�� HW� Q
HQ� DWWHQGHQW� ULHQG
DXWUH�TXH�OHV�KRQQHXUV�GH�OD�5pSXEOLTXH�
/HV�PDQGDWV�GRLYHQW�rWUH�XQLTXHV��3DV�VHXOHPHQW�SDU�O
LQWHUGLFWLRQ�GH�WRXW�FXPXO��0DLV�XQLTXHHQ�FH�VHQV�TX
XQH�IRLV�VRQ�PDQGDW�DFKHYp�� OH�SROLWLTXH�QH�SHXW�SOXV�VH�VXFFpGHU�j� OXL�PrPHFRPPH�F
HVW�OD�SOXSDUW�GX�WHPSV�OH�FDV��,O�RX�HOOH�FqGHUD�GpVRUPDLV�VD�SODFH��%LHQ�V�U��YR\DQWOHV� GLIILFXOWpV� TX
RQW� FHUWDLQV� SDUWLV� TXL� RQW� LQVFULWV� OH� QRQ�FXPXO� GHV� PDQGDWV� j� OHXUSURJUDPPH��ERQMRXU��0��0DPqUH«��XQH�WHOOH�PHVXUH�QH�SHXW�TX
rWUH�YUDLPHQW�UDLGH�j�DYDOHUSDU�WRXV��0DLV�LQGLVSHQVDEOH�SRXU�pYLWHU�XQH�SURIHVVLRQQDOLVDWLRQ�DEXVLYH�HW�OD�FRQILVFDWLRQ�GXFKDPS�SROLWLTXH�DX�SURILW�GH�TXHOTXHV�XQV��/
DUJXPHQW�SRUWDQW�VXU�OD�FRQWLQXLWp�GH�O
(WDW��TXLVHUDLW�PLVH�HQ�GDQJHU�GX�IDLW�GX�QRQ�FXPXO��HVW�QpFHVVDLUHPHQW�XQ�IDX[�IX\DQW��/D�FRQWLQXLWpGH�O
(WDW�D�WRXMRXUV�pWp�DVVXUpH�SDU�OHV�KDXWV�IRQFWLRQQDLUHV�
5pIpUHQGXP�G
LQLWLDWLYH�SRSXODLUH�/H� UpIpUHQGXP�HVW�XQ� LQVWUXPHQW�GpPDJRJLTXH�TXDQG� LO� WRXUQH� DX�SOpELVFLWH�FRPPH�XQ� ODLWSDV�IUDLV��(W�ORUVTX
LO�SHUPHW�O
DGRSWLRQ�G
XQH�UpIRUPH�FRQVWLWXWLRQQHOOH�HQ�IDLVDQW�O
pFRQRPLHG
XQ� GpEDW� GHV� GHX[� DVVHPEOpHV�� O
DSSHO� DX� SHXSOH� SDU� GHVVXV� OD� WrWH� GH� VHV� PDQGDWDLUHVOpJLWLPHV�GHYLHQW�WRXW�ERQQHPHQW�GH�OD��IRUIDLWXUH���/H�GHUQLHU�H[HPSOH�HQ�GDWH�HVW�FHOXL�GXUpIpUHQGXP�VXU�OH�TXLQTXHQQDW��/HTXHO�IXW�XQH�SDUIDLWH�LGLRWLH�TXL�DPXVD�OHV�MRXUQDOLVWHV�HW�OHVPpGLDV�SHQGDQW�VL[�PRLV�
3RXU� GpVDPRUFHU� OHV� GpULYHV� SOpELVFLWDLUHV� GX� UpIpUHQGXP�� XQH� VHXOH� LVVXH�� HQFRUH� SOXV� GHUpIpUHQGXPV��(Q� LQWURGXLVDQW� HQ� GURLW� IUDQoDLV� �HW� TXL� H[LVWH� GpMj� HQ� 6XLVVH� HW� HQ� ,WDOLH�� OHUpIpUHQGXP�G
LQLWLDWLYH�SRSXODLUH��'HX[�FHQW�PLOOH�VLJQDWXUHV��SDU�H[HPSOH��SRXU�REWHQLU�TXH���PLOOLRQV�G
pOHFWHXUV�VRLHQW�FRQVXOWpV�VXU�XQH�DXJPHQWDWLRQ�GH�OD�WD[H�VXU�OHV�FDUEXUDQWV�
$YHF� OHV�PR\HQV�PRGHUQHV�GH� FRPPXQLFDWLRQ�� OH� UpIpUHQGXP�HVW�GHYHQX� WHOOHPHQW� IDFLOH� jRUJDQLVHU��TXH�M
DL�UrYp�VRXYHQW�G
XQ�UpIpUHQGXP�VXU�OHV�SRUWDEOHV�YLD�OH�:DS��&H�VHUDLW�ULJROR�(W�WHOOHPHQW�PRLQV�FRQ�TX
XQ�MHX�TXL�IDLW�JDJQHU�GHV�PLOOLRQV«
([FHSWLRQ�G
LQFRQVWLWXWLRQQDOLWp�4XH� OD� ORL�VXU� OD�6pFXULWp�4XRWLGLHQQH�VRLW� DSSOLFDEOH�EUXWH�GH� IRQGHULH�� DORUV�TXH�FHUWDLQHVPHVXUHV� TXL� OD� FRPSRVHQW� DXUDLHQW� SX� rWUH� GpEDWWXHV�� RK�� 5LHQ� TX
XQ� SHX�� SDU� OH� &RQVHLO&RQVWLWXWLRQQHO�� FHOD� PH� FKRTXH� FRQVLGpUDEOHPHQW�� 4XH� OH� PrPH� &RQVHLO� &RQVWLWXWLRQQHODUUrWH�XQH�ORL�GH�0RGHUQLVDWLRQ�6RFLDOH�GpILQLVVDQW�OD�QRWLRQ�GH�OLFHQFLHPHQW�DEXVLI��F
HVW�DXPRWLI�G
XQH�LQWHUSUpWDWLRQ�H[WUrPHPHQW�ODUJH�GH�OD�QRWLRQ�GH�OLEHUWp�G
HQWUHSUHQGUH��'RQF�QRQVHXOHPHQW�� OH�&RQVHLO�&RQVWLWXWLRQQHO�HVW� LQHIILFDFH��SXLVTX
LO� ORXSH� O
HVVHQWLHO��PDLV�FHOXL�FLIDLW� pJDOHPHQW� OD� SUHXYH� GH� VRQ� HVSULW� SDUWLVDQ� HW� UpDFWLRQQDLUH� GqV� TX
RQ� OXL� HQ� GRQQHO
RFFDVLRQ�
3RXU�TX
DXFXQH�ORL��VXUWRXW�OHV�ORLV�DQFLHQQHV�TXL�\�RQW�pFKDSSp��QH�SXLVVH�SDVVHU�RXWUH�j�XQYUDL� FRQWU{OH� GH� FRQVWLWXWLRQQDOLWp�� LO� FRQYLHQW� GH� V
LQVSLUHU� GH� UpJLPHV� pWUDQJHUV�SULQFLSDOHPHQW�GX�V\VWqPH�SROLWLTXH�DPpULFDLQ�
7RXW� MXVWLFLDEOH�� ORUV� G
XQ� SURFqV� PrPH� FLYLO�� GRLW� SRXYRLU� LQYRTXHU� O
H[FHSWLRQG
LQFRQVWLWXWLRQQDOLWp��&H�VHUDLW�XQ�pQRUPH�SURJUqV�GDQV�OH�FRQWU{OH�GH�OD� ORL�DX�UHJDUG�GH�ODFRQVWLWXWLRQ��OHTXHO�HVW�GHYHQX�LQGLVSHQVDEOH�SRXU�DVVHRLU�OD�OpJLWLPLWp�GH�OD�ORL��/H�PRGH�GHUHFUXWHPHQW�GHV�MXJHV�FRQVWLWXWLRQQHOV�SRXUUDLW�DXVVL�HQ�rWUH�UHYX�GH�IDoRQ�j�FH�TX
LO�pSRXVHPLHX[�OHV�PXWDWLRQV�GH�VRQ�WHPSV�
5HVWDXUDWLRQ�GH�OD�SUppPLQHQFH�GX�3DUOHPHQW�
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/HV� PHVXUHV� SURSRVpHV� SUpFpGHPPHQW� Q
LURQW� SDV� j� O
HQFRQWUH� G
XQH� UHFRQTXrWH� GH� VRQSRXYRLU�OpJLVODWLI�SDU�OH�3DUOHPHQW��VL�FH�GHUQLHU�FHVVH�G
rWUH�FRQVLGpUp�FRPPH�XQH�&KDPEUHG
HQUHJLVWUHPHQW�SDU�OH�JRXYHUQHPHQW��,O�Q
HVW�SDV�GX�WRXW�VRXKDLWDEOH�GH�UpIRUPHU�O
DUWLFOH���GH�OD�&RQVWLWXWLRQ��PRWLRQ�GH�GpILDQFH�FODLUHPHQW�H[SULPpH�SOXW{W�TX
XQH�FRQILDQFH�EDQFDOHVXU� ODTXHOOH� V
DEVWHQLU���0DLV� SHXW�rWUH� OH� JRXYHUQHPHQW� SHXW�LO� FHVVHU� G
XVHU� HW� G
DEXVHU� GX�YRWH� EORTXp�� RX� G
pWDEOLU� GHV� RUGUHV� GX� MRXU� VDQV� WHQLU� FRPSWH� GHV� WUDYDX[� GHVSDUOHPHQWDLUHV"
8QH�GHV�UpIRUPHV�GH�IRQG�TXL�GHYUDLW�rWUH�PHQpH�VDQV�SOXV�DWWHQGUH��OH�FODVVHPHQW�DX[�UHJLVWUHGHV�0RQXPHQWV�+LVWRULTXHV�GHV�ORFDWDLUHV�GX�3DODLV�GX�/X[HPERXUJ�GRQW�OHV�WUDYDX[��DYLV�RXSURSRVLWLRQV�QH�VHUYHQW�SOXV�j�ULHQ��(W�GRQW�OHV�QDYHWWHV�JrQHQW�OH�WUDYDLO�OpJLVODWLI��/H�6pQDW�F
HVW�OD�0DLVRQ�GH�5HWUDLWH�GH�OD�5pSXEOLTXH��6D�F{WH�GH�SRSXODULWp�HW�VD�OpJLWLPLWp�VRQW�FHOOHG
XQ�O
pOHFWUR�HQFpSKDOR�JUDPPH�SODW�
5pRUJDQLVDWLRQ�GHV�LQVWLWXWLRQV�ORFDOHV�3ULQFLSDOHPHQW�� LO� IDXGUDLW� HIIDFHU� GH� OD� FDUWH� OHV� &RQVHLO� *pQpUDX[�� HQ� UH�GLVWULEXDQW� OHXUVFRPSpWHQFHV��DLGH�VRFLDOH��URXWHV��HQWUHWLHQ�GHV�FROOqJHV���&HUWDLQHV�DX[�5pJLRQV��G
DXWUHV�DX[&RPPXQDXWpV�8UEDLQHV��&RPPXQDXWp�G
$JJORPpUDWLRQ��6\QGLFDW�GH�&RPPXQHV�RX�SD\V��OHVQLYHDX[�G
DGPLQLVWUDWLRQ�DERQGHQW��HW�ELHQ�LQXWLOHPHQW�OH�SOXV�VRXYHQW«�
/D�)UDQFH��j�IRUFH�G
HVTXLYHU�OHV�PHVXUHV�TXL�V
LPSRVHQW��D�SDWDXJp�GDQV�GHV�GpEDWV�VDQV�ILQTXL� RQW� IDLW� OH� OLW� G
XQH� (XURSH� WUDQVQDWLRQDOH�� DQWL�GpPRFUDWLTXH� FDU� VDQV� OpJLWLPLWp�� /D&RPPLVVLRQ� (XURSpHQQH� HVW� XQ� VRPPHW� GH� O
DUELWUDLUH� WHFKQRFUDWLTXH�� 3LUH� HQFRUH� TXH� OHGpIDXW�G
LQHIILFDFLWp�GHV�LQVWLWXWLRQV�IUDQoDLVHV��0DLV�O
(XURSH��MH�OXL�UqJOH�VRQ�FRPSWH�GDQV�XQSURFKDLQ�QXPpUR�GX�&RQRWURQ��,O�IDXW�ELHQ�TXH�M
HQ�ODLVVH�XQ�SHX�SRXU�OD�VXLWH«
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)ULF�HW�SROLWLTXH��OH�SDWULPRLQH�GHV�FDQGLGDWV
/HV�KRPPHV�SROLWLTXHV�SUHQQHQW�YUDLPHQW� OHXUV�pOHFWHXUV�SRXU�GHV�ODSLQV�GH� WURLV�VHPDLQHV�/HV� GpSXWpV� RQW� ILQL� SDU�PHWWUH� HQ� SODFH�� HQ� ������ VRXV� OH� IHX� URXODQW� GHV� TXHVWLRQV GH� ODSUHVVH�� XQH� &RPPLVVLRQ� SRXU� OD� 7UDQVSDUHQFH� )LQDQFLqUH� GH� OD� 9LH� 3ROLWLTXH�� FKDUJpH� GHUHFXHLOOLU�OHV�GpFODUDWLRQV�VXU�O
KRQQHXU��VLF��GH�SDWULPRLQH�GHV�pOXV�GH�OD�1DWLRQ�
0DLV�OHV�PDJLVWUDWV�TXL�FRPSRVHQW�FHWWH�&RPPLVVLRQ�Q
RQW�DXFXQ�PR\HQ�G
LQYHVWLJDWLRQ�SRXUYpULILHU�OHVGLWHV�GpFODUDWLRQV�HW�RQ�OHXU�IHUDLW�DYDOHU�YUDLPHQW�Q
LPSRUWH�TXRL��4XL�SOXV�HVW��LOVRQW�LQWHUGLFWLRQ�VRXV�SHLQH�GH�SULVRQ�GH�GLYXOJXHU�FHV�GpFODUDWLRQV�RX�GH�IDLUH�pWDW�GH�O
pWDW�GHOHXU� kPH�� /H�&RQRWURQ�� j� OD� OHFWXUH� GX� QXPpUR� GH� GpFHPEUH� ����� GH�&DSLWDO�� D� GpFLGp� GHGLYXOJXHU�OH�SDWULPRLQH�GHV�FDQGLGDWV��PrPH�SUREDEOHV��j�OD�SURFKDLQH�pOHFWLRQ�SUpVLGHQWLHOOH�
6HXOHV� GHV� VXSSRVLWLRQV� VRQW� SHUPLVHV�� SXLVTXH� OHV� GRVVLHUV� GH� FHWWH� &RPPLVVLRQ�FURXSLRQVRQW�VHFUHWV�
7RXW�G
DERUG��VHORQ�FH�MRXUQDO��DXFXQH�GpFODUDWLRQ�QH�IHUDLW�UpIpUHQFH�j�GHV�FRPSWHV�HQ�6XLVVHRX�GDQV�XQ�TXHOFRQTXH�SDUDGLV�ILVFDO��&
HVW� WRXW�GH�PrPH�WUqV�pWRQQDQW��&DU�QRPEUHX[�VRQWFHX[��SDUPL�QRV�KRPPHV�SROLWLTXHV��TXL�IRQW�OH�YR\DJH�j�9DGX]��/LHFKWHQVWHLQ��RX�j�0RQDFR�DX[�GLUHV�GH�FHUWDLQV�EDQTXLHUV�GH�FHV�OLHX[�UHFXOpV�HW�VL�GLIILFLOHV�G
DFFqV�

����0) ��0) ��) ���0)

�����0) ����0) ����0) ���0)
(QVXLWH��XQ�SHWLW�WDEOHDX�UpFDSLWXODWLI��FHUWDLQV�FDQGLGDWV�RQW�FRPPXQLTXp�OHV�PRQWDQWV�GH�OHXUSDWULPRLQH� j� &DSLWDO�� SRXU� OHV� DXWUHV�� OH� MRXUQDO� D� G�� IDLUH� XQH� HVWLPDWLRQ� IDXWH� G
DYRLU� HXFRSLH�GHV�GpFODUDWLRQV�GHV�LQWpUHVVpV�
6HORQ� O
,QVHH� OH� SDWULPRLQH�PR\HQ� G
XQ�PpQDJH� IUDQoDLV�PR\HQ� pWDLW� HQ� O
DQ� ����� GH� ����0LOOLRQ� GH� IUDQFV�� 5DSSHORQV� pJDOHPHQW� TXH� QRPEUHX[� VRQW� OHV� PpQDJHV� IUDQoDLV� TXLDXMRXUG
KXL� QH� SRVVqGHQW� ULHQ� HQ� SURSUH� HW� QH� GLVSRVH� �ORJHPHQW�� UpVLGHQFH� VHFRQGDLUH�YRLWXUH��EDWHDX��TXH�GH�FH�TXH�OHXU�EDQTXH�OHXU�DYDQFH�



�

$UOHWWH�/DJXLOOHU��OD�SOXV�DQFLHQQH�FDQGLGDWH�HQ�QRPEUH�GH�IRLV�R��HOOH�V
HVW�SUpVHQWpH��QH�V
HVWSDV�HQULFKLH��F
HVW�PDQLIHVWH��&HOD�VXIILW�LO�SRXU�GLUH�TX
HQ�)UDQFH�OD�SROLWLTXH�QH�SHUPHW�SDVGH� IDLUH� IRUWXQH"�1RQ��7RXW� DX� FRQWUDLUH��&DU� OHV� GHX[� SOXV� DQFLHQV� �SURIHVVLRQQHOV�� GH� ODSROLWLTXH� �$UOHWWH� /DJXLOOHU� pWDLW� TXDQW� j� HOOH� HPSOR\pH� GH� EDQTXH� HW� PLOLWDQWH�� j� VDYRLU0HVVLHXUV�&KLUDF�HW�/H�3HQ��VRQW�DXVVL�OHV�SOXV�ULFKHV�
/H�FDQGLGDW�PR\HQ�GLVSRVH�GH�����0LOOLRQV�GH�IUDQFV�GH�SDWULPRLQH��6RLW�SUHVTXH�VL[�IRLV�ODPR\HQQH�QDWLRQDOH��FH�GpFDODJH�GH� UHYHQXV�H[SOLTXH�HQILQ�SRXUTXRL�QRV�KRPPHV�SROLWLTXHVVRQW�DXVVL�SHX�HQ�SKDVH�DYHF�OHV�UpDOLWpV�TXRWLGLHQQHV�GH�OHXUV�pOHFWHXUV��6XU�OH�SUL[�GX�SDLQ�RXGX�WLFNHW�GH�PpWUR�
0DLV� LO� \� D� XQH� DXWR�pYDOXDWLRQ� TXL� VRQQH� FRPPH� XQH� VRXV�pYDOXDWLRQ�� &HOOH� GH� -DFTXHV&KLUDF�� TXL� HVWLPH� VRQ� SLHG�j�WHUUH� GH� %LW\�� j� 6DUUDQ� �&RUUq]H��� kSUHPHQW� SURWpJp� GH� WRXWYRLVLQDJH� LPSRUWXQ� SDU� O
DFTXLVLWLRQ� GHV� ��� KHFWDUHV� GH� WHUUDLQV� DOHQWRXU�� j� VHXOHPHQW� ���0LOOLRQ�GH�IUDQFV��,O�VXIILW�G
XQH�SKRWR�GH�FH�SHWLW�FKkWHDX�GX�;9,qPH�SRXU�FRPSUHQGUH�TX
RQVH�IRXW�GH�YRXV��,O�YDXW�DX�EDV�PRW���0LOOLRQV�GH�IUDQFV�
3OXV�GHV�PHXEOHV� DVVXUpV�SRXU�XQH�YDOHXU�GH��������� IUDQFV��3OXV�XQ� DSSDUWHPHQW�SDULVLHQHVWLPp�����0LOOLRQV�PDLV�TXL�DX[�GLUHV�GHV�PDUFKDQGV�GH�ELHQV�GX�TXDUWLHU�HQ�YDXGUDLW�����0�&KLUDF� HVW� GHYHQX� WURS� ULFKH� SRXU� QRXV� IDLUH� FURLUH� TX
LO� QH� V
HVW� SDV� HQULFKL�� PrPHPRGHVWHPHQW��HQ�TXDUDQWH�DQV�GH�SROLWLTXH�
&H�VRQW�WRXV�GH�SDXY
FKpULV��YLFWLPHV�GH�EXOOHV�VSpFXODWLYHV��&RPPH�SDU�H[HPSOH�ORUVTXH�FHVFDFLTXHV�GX�3DUWL�6RFLDOLVWH�TXL�KLHU�V
DFKpWDLHQW�XQH�YLHLOOH�IHUPH�j�UHWDSHU�GDQV�OH�/XEpURQ�DXMRXUG
KXL� XQH� SHWLWH� FKDUHQWDLVH� VXU� O
vOH� GH� 5p�� HW� SDUFH� TXH� FH� VRQW� GHV� VWDUV� HW� TX
LOVODQFHQW�DLQVL�OD�PRGH��OH�PDUFKp�VSpFXOH��VSpFXOH��HW�LOV�VH�UHWURXYHQW�PXOWL�PLOOLRQQDLUHV�VDQVO
DYRLU�YRXOX�
(QWUH� O
DYHQWXULVWH� -HDQ�0DULH� /H� 3HQ�� DFFXVp� GH� VSROLDWLRQ� ORUVTX
LO� KpULWD� HQ� ���� GH� ODIRUWXQH�GHV�&LPHQWV�/DPEHUW�����0LOOLRQV�GH�IUDQFV�j�O
pSRTXH���GRQW�OH�VHXO�K{WHO�SDUWLFXOLHUGX�SDUF�GH�0RQWUHWRXW��OH�PDO�QRPPp��YDXGUDLW�DXMRXUG
KXL����0LOOLRQV�GH�IUDQFV��HW�$UOHWWH/DJXLOOHU��TXL�ORXH�XQ�GHX[�SLqFHV�FXLVLQH�HW�DFKqWH�VD�YRLWXUH�j�FUpGLW��OH�IRVVp�HVW�ODUJH��(W�LOWHQG�j�V
pODUJLU�XQ�SHX�SOXV�FKDTXH�MRXU�
/D�FKURQLTXH�MXGLFLDLUH�QRXV�DSSUHQG�WRXV�OHV�MRXUV�TX
LO�HVW�SRVVLEOH�GH�V
HQULFKLU�HQ�IDLVDQWGH�OD�SROLWLTXH��(W�VL�FHUWDLQV�Q
\�SDUYLHQQHQW�SDV��F
HVW�SHXW�rWUH�WRXW�VLPSOHPHQW�SDUFH�TX
LOVQ
RQW�MDPDLV�HVVD\p��,O�\�D�HQFRUH�TXHOTXHV�FDQGLGDWV�KRQQrWHV��9RWH]�SRXU�HX[�

;DYLHU�58*,(16
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4X
DYH]�YRXV�IDLW�GH�YRWUH�MHXQHVVH"

/D�SROLWLTXH�QH�VHUDLW�HOOH�ILQDOHPHQW�TXH�PHQVRQJHV�HW�UHQLHPHQW"
)UDQoRLV�0LWWHUDQG�QRXV�DYDLW�PHQWL�VXU�VHV�DPLWLpV�G
H[WUrPH�GURLWH�HW�VHV�DFFRLQWDQFHV�DYHFTXHOTXHV�GDQJHUHX[�HW�QXLVLEOHV�YLFK\VWHV��-DFTXHV�&KLUDF�QRXV�PHQW�ORUVTX
LO�SUpWHQG�QH�SDVDYRLU� pWp� LQIRUPp� GHV� PDUFKpV� GH� O
23$&� RX� GH� OD� 0DLULH� GH� 3DULV�� PDJRXLOOpV� SDU� -HDQ&ODXGH�0pU\�HW�0LFKHO�5RXVVLQ��/LRQHO�-RVSLQ�QRXV�D�PHQWL�VXU�VD�MHXQHVVH�WURWVNLVWH�
&HSHQGDQW�FH�GHUQLHU��FRQWUDLUHPHQW�DX[�GHX[�SUpFpGHQWV��D�FUHYp�O
DEFqV��'
R��FHWWH�WHPSrWHGDQV�OH�PLFURFRVPH�SROLWLFR�MRXUQDOLVWLTXH��UXEULTXH�3LSROH���5pYpODWLRQV��/LRQHO�-RVSLQ�D�pWpPHPEUH� GH� OD� VHFWH� GX� WUpSDQp� GH�0H[LFR��� WLWUDLW� �&RLQV� GH�5XH� �� ,PDJHV� ,PPRQGHV���$PRLQV�TXH�MH�QH�FRQIRQGH�DYHF�OD�XQH�GH��3DULV�6SODVK��
�$�pWp���SDUWLFLSH�SDVVp�GX�YHUEH�rWUH��4XDQG�G
DXFXQ� �VHUD���$YH]�YRXV� UHFRQQX�0RQVLHXU'DXFXQ"�&DU� DLQVL� TXH� OH� UDSSHODLW� XQ� FKURQLTXHXU�� HQWUH� FHOXL� TXL� D� XQ� SDVVp� WURWVNLVWH� HWFHOXL�TXL�D�XQ�DYHQLU�MXGLFLDLUH��HQFRUH�IDXW�LO�HVSpUHU�TXH�OHV�IDLWV�QH�VRLHQW�SDV�SUHVFULWV�j�VDVRUWLH�GX�SDODLV�GHV�([FHSWLRQV�GH�-XULGLFWLRQ��SRXU�FH�TXL�PH�FRQFHUQH��OH�FKRL[�HVW�YLWH�IDLW��2Q�YRXGUDLW�UrYHU�G
XQ�LWLQpUDLUH�SOXV�FODLU��DYDLW�GLW�/LRQHO�-RVSLQ�HQ������GDQV�VD�FULWLTXHGH�)UDQoRLV�0LWWHUUDQG��j�SURSRV�G
XQH�MHXQHVVH�XQ�SHX�WURS�IUDQFKRXLOODUGH��%LHQ�V�U�RQ�SHXWSDUDSKUDVHU� �FRPPH� O
D� IDLW� 5RODQG�'XPDV�� HW� O
DSSOLTXHU� j�0LFKHO�� SDUGRQ� /LRQHO� -RVSLQ�(YLGHPHQW� ORUVTXH� O
RQ� IDLW� OD� FULWLTXH� G
XQ� ERQKRPPH�� VXUWRXW� VRXV� O
DQJOH� GH� OD� ULJXHXUPRUDOH��SRXU�rWUH�FUpGLEOH��LO�YDXW�PLHX[�rWUH�VRL�PrPH�LQDWWDTXDEOH��&H�TXL�Q
HVW�SDV�OH�FDV�GHFHOXL�TXL�SUpWHQGLW�TX
RQ�OH�FRQIRQGDLW�DYHF�VRQ�IUqUH��0DLV�QHQQL�0��'XPDV��DYRLU�XQ�IHU�DXIHX�j�9LFK\�HQ������HW�V
HQJDJHU�GDQV�OD�UpYROXWLRQ�SHUPDQHQWH�HQ������GDQV�OH�3DULV�8'5SRVW�JXHUUH�G
$OJpULH��FH�Q
HVW�SDV�GX�WRXW�GX�PrPH�WRQQHDX�
-H�FRPSUHQGV��PRL�TXL�QH�O
DL�SDV�pWp��TXH�O
RQ�VRLW�WURWVNLVWH�j�YLQJW�DQV��4XH�O
RQ�YHXLOOH�IDLUHOD� UpYROXWLRQ� SHUPDQHQWH� HW� MRXHU� OHV� FRQVSLUDWHXUV�� (WUH� WURWVNLVWH� F
HVW� ILQDOHPHQW� WUqVURPDQWLTXH��(W�HQ�SROLWLTXH��OH�URPDQWLTXH�HVW�SHUVXDGp�TXH�VD�YLH�HVW�XQ�FRPEDW��0DLV�OD�YLHG
XQ�PLOLWDQW�WURWVNLVWH�HVW�HQFRUH�SLUH�TX
XQ�FRPEDW��XQ�YUDL�MHX�GH�PDVVDFUH��$YHF�OHV�FRFRVHW�OHV�IOLFV�VXU�OH�GRV��3RXUWDQW�OH�URPDQWLVPH�GH�OD�UpYROXWLRQ�SHUPDQHQWH�HVW�XQH�ErWLVH�DXVVLVDQJXLQDLUH� TXH� OH� VWDOLQLVPH�� /pRQ�7URWVNL�� F
HVW� O
DVVDVVLQ� DVVDVVLQp�� OH� WHUURULVWH� WHUURULVp�FRPPH�&KDUOHV�3DVTXD�OHV�DIIHFWLRQQH�
$XMRXUG
KXL� SODQH� VXU� O
H[�FDPDUDGH�0LFKHO�� O
DFFXVDWLRQ� G
rWUH� XQ� �HQWULVWH��� XQH� WDXSH� GHO
2UJDQLVDWLRQ� &RPPXQLVWH� ,QWHUQDWLRQDOH� DX� 3DUWL� 6RFLDOLVWH�� &
HVW�j�GLUH� G
DYRLU� pWpWURWVNLVWH�HW�GH�O
rWUH�UHVWp�XQH�IRLV�HQ�SODFH�DX�3�6��SXLV�DX�JRXYHUQHPHQW��&DU�RQ�VXSSRVH�TXH
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OHV�WURWVNLVWHV�VRQW�ODEHOOLVpV�j�YLH��/LRQHO�-RVSLQ�QH�GLV�SDV���MH�QH�VXLV�SOXV�WURWVNLVWH���&DUF
HVW� LPSRVVLEOH��3LHUUH�%RXVVHO� OH�SUHPLHU�� VRQ�PHQWRU�j� O
2&,�� UpIXWHUDLW�� ,O� GLW� VHXOHPHQW��M
DL� pWp� WURWVNLVWH��� &H� TXL� HVW� ELHQ� GLIIpUHQW�� PDLV� ODLVVH� ELHQ� V�U� OD� SRUWH� RXYHUWH� DXVFHSWLFLVPH�GH�FHUWDLQV�
/RUVTX
LO�UHQWUH�DX�3DUWL�6RFLDOLVWH��HVW�FH�TXH�/LRQHO�-RVSLQ�Q
HVW�SDV�WRXW�VLPSOHPHQW�XQ�GpoXGH� FHWWH� UpYROXWLRQ� SHUPDQHQWH"� 6RQ� DGKpVLRQ� j� O
,QWHUQDWLRQDOH� 2XYULqUH� HVW�HOOH� SHXW�rWUHWRXW�ErWHPHQW�VLQFqUH"�6HXOV�OHV�FHQWULVWHV�PRXV�TXL�Q
RQW�G
DXWUHV�LQWpUrWV�HQ�SROLWLTXH�TXH�GHUHWRXU�VXU�LQYHVWLVVHPHQW�QH�SHXYHQW�FRPSUHQGUH�TXH�O
RQ�V
HQJDJH�SDU�LGpDOLVPH��3RXUWDQW�oD�PrPH�XQ�YLHX[�FRQ�G
H[WUrPH�GURLWH�O
LPSULPH�
/LRQHO�-RVSLQ�D�OHV�UpVHDX[�TX
LO�IDXW��GHV�UpVHDX[�G
DFWLRQ�HW�G
LQIOXHQFH��QRWDPPHQW�GDQV�ODSUHVVH��/D�JDXFKH��LO�OD�FRQQDvW�SDU�F°XU��3DUFH�TX
LO�O
D�WUDYHUVpH�WRXWH�HQWLqUH��GH�OD�JDXFKHH[WUrPH� j� OD� JDXFKH� VRFLDOH�GpPRFUDWH�� ,O� D� DXVVL� OH� VHQV� GHV� UDSSRUWV� GH� IRUFH��8QH� FODLUHYLVLRQ� GX�PRQGH� SRXU� DQDO\VHU� OHV� FRQIOLWV� PRGHUQHV��0LHX[� DLJXLVpH� TXH� FHOOH� G
XQ� YLHLORSSRUWXQLVWH��MXVWH�XQ�SHX�SOXV�F\QLTXH�TXH�FHV�SHWLWV�FRSDLQV�
/D� SROLWLTXH� HVW� GLVVLPXODWLRQ�� F
HVW� FHUWDLQ�� (W� HOOH� HVW� DXVVL� PHQVRQJHV�� 3DV� VHXOHPHQWPHQVRQJH� VXU� VRQ� SDVVp�� FRPPH� /LRQHO�� -DFTXHV� HW� OHV� DXWUHV�� (OOH� HVW� DXVVL� DFFXVDWLRQVPHQVRQJqUHV��(W�j�FH MHX�Oj�OD�GURLWH�D�WRXMRXUV�HX�XQH�ORQJXHXU�G
DYDQFH�
1RQ�� /LRQHO� -RVSLQ� Q
HVW� SDV� XQH� WDXSH� WURWVNLVWH��2XL�� -DFTXHV�&KLUDF� D� ELHQ� pWp�PDLUH� GH3DULV�PDJRXLOOHV� ;DYLHU�58*,(16



�

(GLWR�VSpFLDO��3RXU�TXH�OH�SLqJH�j�FRQV�QH�VHIHUPH�SDV�VXU�YRXV���
,O� Q
\� D�SOXV�EHDXFRXS�G
K\SRWKqVHV� UpDOLVWHV�� -H� VDXWH� XQH� pWDSH� HW� MH� VXSSRVH� TXH� -DFTXHV&KLUDF�HVW�pOX�SUpVLGHQW�GH�OD�5pSXEOLTXH��$X�OHQGHPDLQ�GX�VHFRQG�WRXU�GHV�OpJLVODWLYHV��OH���MXLQ��TXH�VH�SDVVH�W�LO"6RLW� OH� SUpVLGHQW� GH� OD� 5pSXEOLTXH� GLVSRVH� G
XQH�PDMRULWp�� VRLW� LO� Q
HQ� D� SDV�� �GH� PDMRULWp�M
HQWHQGV��
6
LO�D�XQH�PDMRULWp��HOOH�SRXUUDLW�rWUH�GH�GURLWH��FRPPH�HOOH�SRXUUDLW�rWUH�GH�JDXFKH�
0DLV�DX�IRQG��MH�QH�FURLV�SDV�TX
LO�SXLVVH�\�DYRLU�GH�PDMRULWp�GH�GURLWH��3RXU�DX�PRLQV�GHX[UDLVRQV��SDUFH�TX
LO�V
HVW�DFKDUQp�GHSXLV�VHSW�DQV�j�GLYLVHU�VRQ�FDPS�FRPPH�MDPDLV��6RXYHQH]�YRXV� OD� JXHUUH� FRQWUH� OHV� WLEpULVWHV�� OD� FKXWH� GH� FH� IURPDJH� HW� FH� SDUF� j� SUpEHQGHV� TX
pWDLWGHYHQX� OD�0DLULH�GH�3DULV�� OH� GLVFUHW� UDELERFKDJH� DYHF� OH� WDQGHP� LQIHUQDO�%DOODGXU�3DVTXD�FRQWUH� O
KRQQrWH� KRPPH� 6pJXLQ�� 3UHPLqUH� UDLVRQ�� /D� VHFRQGH� HVW� TXH� GHSXLV� OH� FRQIOLW� TXLRSSRVD�0��&KLUDF�j�0��*LVFDUG�G
(VWDLQJ��QRQ�VHXOHPHQW�OHV�GHX[�KRPPHV�VH�GpWHVWHQW�PDLVOD�GURLWH�FHQWULVWH�GpWHVWH�OD�GURLWH�FKLUDTXLHQQH��'HX[LqPH�UDLVRQ��3RXU�QH�SDV�WRXW�FRQIRQGUHHW� VXUWRXW� SRXU� QH� SDV� PpODQJHU� OHV� SDUWLHV�� QL� SDVVHU� G
DFFRUG� GH� GpVLVWHPHQW�� RX� FH� TXLSRXUUDLW�VHXO�VDXYHU�OD�GURLWH�WRXWH�HQWLqUH��XQH�FDQGLGDWXUH�XQLTXH�GH�GURLWH�V\VWpPDWLTXH�
'H�PDQLqUH�V\PpWULTXH��MH�QH�SHQVH�SDV��ELHQ�TXH�MH�O
DSSHOOH�GH�WRXWH�PD�ILEUH���TX
LO�\�DXUDGH�PDMRULWp�GH�JDXFKH��3DUFH�TXH�OD�JDXFKH��ELHQ�TXH�WRXMRXUV�PDMRULWDLUH�GDQV�OH��SD\V�UpHO�FRPPH�GLVDLW�OH�9LHX[��HW�DYDQW�OXL�&KDUOHV�0DXUUDV��HVW�UDWDWLQpH��PpGXVpH��DQQLKLOpH��3HXW�rWUH�SDV�SRXU�WUqV�ORQJWHPSV��PDLV�OH�WHPSV�VXIILVDQW�j�ODLVVHU�SDUWLU�OH�WUDLQ�GH�O
+LVWRLUH�VDQVHOOH�
$ORUV�� SRXU� VRUWLU� GH� FH� EORFDJH�� OH� SUpVLGHQW� GH� OD� 5pSXEOLTXH� DXUD� OH� �FKRL[�� HQWUH� GHX[VROXWLRQV��XQ�JRXYHUQHPHQW�G
XQLRQ�QDWLRQDOH�HQWUH�OD�JDXFKH�HW�OD�GURLWH�VXU�GHV�GRVVLHUV�TXLQH� IkFKHQW� VXUWRXW�SDV�� HW� LOV�QH� VRQW�SDV�QRPEUHX[��&HWWH�K\SRWKqVH� VHUD�YpFXH� FRPPH�XQUHWRXU�j�XQ�UpJLPH�SDUOHPHQWDLUH��TXH�G
DXFXQV�DSSHOOH�OH��UpJLPH�GHV�SDUWLV��HQ�OH�GpWHVWDQWIRUWHPHQW��/D�JRXYHUQDELOLWp�GH� OD� )UDQFH�GDQV� FHWWH� FRQILJXUDWLRQ�SROLWLTXH� HVW� IDLEOH�PDLVSDV�LPSRVVLEOH�
/D�VHFRQGH�VROXWLRQ�Q
HQ�HVW�SDV�XQH��0DLV�VL�M
DGGLWLRQQH�OHV�����G
H[WUrPH�GURLWH��H[SULPpVDX�SUHPLHU�WRXU�GHV�SUpVLGHQWLHOOHV��DX[�����GH�GURLWH��\�FRPSULV�OD�GURLWH�PROOH�FHQWULVWH�HW0��0LOORQ�D�OH�SUHPLHU�SURXYp�TX
LO�HQ�pWDLW�OH�PDLOORQ�IDLEOH��OH�SUpVLGHQW�D�XQH�PDMRULWp�GHJRXYHUQHPHQW�
&H�TXL�VLJQLILH�GHV�PLQLVWUHV� IDVFLVWHV��DFFHVVRLUHPHQW� UDFLVWHV�HW� UpYLVLRQQLVWHV��DSSHOpV�SDU-DFTXHV�&KLUDF�$ORUV�MH�YRXV�HQ�VXSSOLH�

$8;�/(*,6/$7,9(6��927(=�62&,$/,67(�
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��

/HV�FDVVHUROHV�GH�0��&KLUDF
3HWLWH�FKURQRORJLH�GHV�IDLWV�HW�GHV�SURFpGXUHV�HQJDJpHV�x ���������DR�W��/D�TXHVWLRQ�GH�OD�UHVSRQVDELOLWp�SpQDOH�GX�FKHI�GH�O
(WDW�HVW�VRXOHYpH�jOD�VXLWH�GH�OD�PLVH�HQ�H[DPHQ�G
$ODLQ�-XSSp��SRXUVXLYL�GDQV�OH�FDGUH�G
HPSORLV�ILFWLIVILQDQFpV� SDU� OD� 0DLULH� GH� 3DULV� SRXU� OH� FRPSWH� GX� 535�� ORUVTX
LO� pWDLW� DGMRLQW� GH-DFTXHV�&KLUDF��PDLUH�GH�3DULV�x ����� �� ��� MDQYLHU�� /H� SUpVLGHQW� GH� OD�5pSXEOLTXH� Q
D� SDV� j� rWUH� VRXPLV� j� OD� MXVWLFHSpQDOH�GXUDQW�O
H[HUFLFH�GH�VRQ�PDQGDW��HVWLPH�OH�&RQVHLO�FRQVWLWXWLRQQHO��SUpVLGp�DORUVSDU� 5RODQG� 'XPDV�� j� O
RFFDVLRQ� G
XQH� GpFLVLRQ� FRQFHUQDQW� OD� FRPSDWLELOLWp� GH� OD&RQVWLWXWLRQ�DYHF�OH�WUDLWp�GH�5RPH�LQVWLWXDQW�OD�&RXU�SpQDOH�LQWHUQDWLRQDOH��&3,���(QYHUWX�GH� O¶DUWLFOH����GH� OD�&RQVWLWXWLRQ�� OH� FKHI�GH� O¶(WDW� EpQpILFLH�G¶XQ� SULYLOqJH�GHMXULGLFWLRQ�HW�QH�SHXW�GRQF�rWUH�SRXUVXLYL�TXH�GHYDQW� OD�+DXWH�&RXU�GH�MXVWLFH��VDLVLHSDU� OHV� GHX[� DVVHPEOpHV� SDUOHPHQWDLUHV� VWDWXDQW� j� OD� PDMRULWp� DEVROXH� GH� OHXUVPHPEUHV�x ���PDUV��/H�MXJH�3DWULFN�'HVPXUH��HQ�FKDUJH�GX�GRVVLHU�GHV�HPSORLV�ILFWLIV�GX�535�WUDQVPHW�SRXU�DYLV�DX�SURFXUHXU�GH�OD�5pSXEOLTXH�GH�1DQWHUUH��<YHV�%RW��XQ�GRFXPHQWTXL� ODLVVH� HQYLVDJHU� XQH� LPSOLFDWLRQ� GLUHFWH� HW� SHUVRQQHOOH� GH� -DFTXHV� &KLUDF� GDQVFHWWH� DIIDLUH�� HW� TXL� SRXUUDLW� PRWLYHU� O¶HQJDJHPHQW� GH� SRXUVXLWHV� SpQDOHV� FRQWUH� OHSUpVLGHQW��SRXU� ©SULVH� LOOpJDOH�G¶LQWpUrWVª��$X�FRXUV�GH� VRQ� LQVWUXFWLRQ�� OH� MXJH� DYDLWGpFRXYHUW� XQH� OHWWUH� GDWpH� GX� �� GpFHPEUH� ������ VLJQpH� GH� O¶DQFLHQ�PDLUH� GH� 3DULV�VROOLFLWDQW� OD� SURPRWLRQ� G
XQH� VHFUpWDLUH� UpPXQpUpH� SDU� OD� 9LOOH� HQ� UpFRPSHQVH� GHVHUYLFHV�UHQGXV�DX�535�x ��� PDUV�� %LHQ� TXH� FRQVWDWDQW� OH� GpOLW� GH� ©SULVH� LOOpJDOH� G¶LQWpUrWVª�� OH� SDUTXHW� GH1DQWHUUH�FRQFOXW�j�O¶LQFRPSpWHQFH�GH�OD�MXVWLFH�SpQDOH�RUGLQDLUH�SRXU�PHWWUH�HQ�FDXVHOH� SUpVLGHQW� GH� OD� 5pSXEOLTXH�� 'DQV� VRQ� UpTXLVLWRLUH� WUDQVPLV� DX� MXJH� 'HVPXUH�� OHSURFXUHXU�<YHV�%RW�LQGLTXH�TXH�OHV�IDLWV�LQFULPLQpV�QH�UHOqYHQW�TXH�GH�OD�+DXWH�&RXUGH�MXVWLFH�HW�GHPDQGH�DX�PDJLVWUDW�GH�VH�GHVVDLVLU�GH�FHWWH�SDUWLH�GX�GRVVLHU�x ��� DYULO�� 6H� FRQIRUPDQW� j� O¶DYLV� GX� SDUTXHW�� OH� MXJH� 'HVPXUH� HVWLPH� TX
LO� HVW©LQFRPSpWHQW�SRXU�LQVWUXLUH�VXU�OHV�IDLWV�VXVFHSWLEOHV�G
rWUH�LPSXWpV�j�-DFTXHV�&KLUDF�jWLWUH� SHUVRQQHOª�� 1pDQPRLQV�� O¶RUGRQQDQFH� GX� PDJLVWUDW� FRQILUPH� LPSOLFLWHPHQWO¶H[LVWHQFH�G¶©LQGLFHV�JUDYHV�HW�FRQFRUGDQWVª�FRQWUH�OH�FKHI�GH�O¶(WDW��TXL�DWWHVWHQW�GHVD� FRQQDLVVDQFH� G¶XQ� V\VWqPH�GH� SULVH� HQ� FKDUJH� GH� FDGUHV� GX�535�SDU� OD�9LOOH� GH3DULV�/H� MXJH� FRQVLGqUH� FHSHQGDQW� TX¶XQH� pYHQWXHOOH� PLVH� HQ� H[DPHQ� GX� SUpVLGHQW� SRXU©SULVH� LOOpJDOH� G¶LQWpUrWVª� HW� ©UHFHO� G¶DEXV� GH� ELHQV� VRFLDX[ª� QH� UHOqYH� SDV� GH� VRQSRXYRLU�� HQ� FH� TX¶HOOH� KHXUWHUDLW� OHV� SULQFLSHV� FRQVWLWXWLRQQHOV� GH� OD� ©VpSDUDWLRQ� GHVSRXYRLUVª� HW� GH� OD� ©FRQWLQXLWp� GH� O¶(WDWª�� /H� MXJH� UHMHWWH� pJDOHPHQW� OD� GHPDQGHG¶DXGLWLRQ� GX� SUpVLGHQW�� OH� FRGH� GH� SURFpGXUH� SpQDOH� LQWHUGLVDQW� G¶HQWHQGUH� XQHSHUVRQQH�FRPPH�WpPRLQ�ORUVTXH�SqVHQW�VXU�HOOH�GHV�FKDUJHV�VLJQLILFDWLYHV�x ����������MDQYLHU��6DLVLH�ILQ�QRYHPEUH��OD�FKDPEUH�G¶DFFXVDWLRQ�GH�OD�FRXU�G
DSSHO�GH9HUVDLOOHV� FRQILUPH� OH� SULQFLSH� GH� ©O¶LUUHVSRQVDELOLWp� SpQDOH� GX� FKHI� GH� O¶(WDWªSHQGDQW� OD� GXUpH� GH� VRQ� PDQGDW�� /HV� PDJLVWUDWV� VRXOLJQHQW� WRXWHIRLV� TXH� OH� MXJHG¶LQVWUXFWLRQ�©GHPHXUH�FRPSpWHQW�SRXU�LQVWUXLUH�VXU�O¶HQVHPEOH�GHV�IDLWVª UHSURFKpV�j-DFTXHV� &KLUDF�� HW� TXH� G¶pYHQWXHOOHV� SRXUVXLWHV� SRXUUDLHQW� rWUH� HQJDJpHV� FRQWUH� OHSUpVLGHQW�DX�WHUPH�GH�VRQ�PDQGDW��/¶DUUrW�GH�OD�FRXU�DXWRULVH�GRQF�OH�MXJH�'HVPXUH�jSRXUVXLYUH�VHV�LQYHVWLJDWLRQV�VXU�OH�U{OH�GH�-DFTXHV�&KLUDF�GDQV�OH�GRVVLHU�GHV�HPSORLVILFWLIV�GH�OD�9LOOH�GH�3DULV��PDLV�VDQV�TX¶LO�SXLVVH�OH�PHWWUH�HQ�H[DPHQ�RX�OH�UHQYR\HUHQ�MXJHPHQW�DYDQW�OD�ILQ�GH�VRQ�PDQGDW�



��

x ��MXLOOHW��/H�SURFXUHXU�GH�OD�5pSXEOLTXH�GH�1DQWHUUH��<YHV�%RW��DGUHVVH�XQH�UHTXrWH�DXSURFXUHXU� JpQpUDO� SUqV� OD� &RXU� GH� FDVVDWLRQ�� -HDQ�)UDQoRLV� %XUJHOLQ�� ,O� VROOLFLWH� ODVDLVLQH�GH�OD�KDXWH�MXULGLFWLRQ�SDU�XQ�©SRXUYRL�GDQV�O¶LQWpUrW�GH�OD�ORLª�FRQWUH�O¶DUUrW�GX��� MDQYLHU��TX¶LO�HVWLPH�©LQDSSOLFDEOHª�HW� ©FRQWUDLUH�j� OD�&RQVWLWXWLRQª��DILQ�TXH�VRLWWUDQFKpV� OH� GHYHQLU� GH� O¶HQTXrWH� VXU� OH� ILQDQFHPHQW� GX� 535� HW� OD� TXHVWLRQ� GH� ODUHVSRQVDELOLWp�SpQDOH�GX�FKHI�GH�O¶(WDW��(Q�HIIHW�OH�MXJH�'HVPXUH�VH�WURXYH�GHSXLV�VL[PRLV�GDQV�XQH�LPSDVVH�MXULGLTXH ��OH�PDJLVWUDW�D�SRXUVXLYL�VRQ�LQVWUXFWLRQ�VDQV�DYRLUSX�HQWHQGUH�O¶DQFLHQ�PDLUH��DYHF�OH�ULVTXH�GH�YRLU�VRQ�GRVVLHU�DQQXOp�SRXU�SUHVFULSWLRQRX�PLVH�HQ�H[DPHQ�WDUGLYH�x ���MXLOOHW��/H�&DQDUG�HQFKDvQp UpYqOH�TXH�SOXVLHXUV�UDSSRUWV�GH�O¶,QVSHFWLRQ�JpQpUDOHGH�OD�9LOOH�GH�3DULV�DYDLHQW�pWp�UHPLV�j�-DFTXHV�&KLUDF�ORUVTX¶LO�pWDLW�PDLUH�GH�3DULV�SRXU�O¶DOHUWHU�VXU�OHV�DJLVVHPHQWV�GH�OD�6HPSDS��XQH�VRFLpWp�G¶pFRQRPLH�PL[WH�FKDUJpHGHV�WUDYDX[�G¶LPSULPHULH�GH�O¶+{WHO�GH�9LOOH�HQWUH������HW�������/D�VRFLpWp�IDLW�O¶REMHWG¶XQH�LQIRUPDWLRQ�MXGLFLDLUH�SRXU�©IDYRULWLVPH��GpWRXUQHPHQW�GH�IRQGV�SXEOLFV�HW�SULVHLOOpJDOH�G¶LQWpUrWVª�x ��� DR�W�� 6¶DSSX\DQW� VXU� OD� GpFLVLRQ� GX� &RQVHLO� FRQVWLWXWLRQQHO�� -HDQ�)UDQoRLV%XUJHOLQ� UHIXVH� GH� VRXPHWWUH� OH� FDV� GH� -DFTXHV� &KLUDF� j� OD� &RXU� GH� FDVVDWLRQ�� (QRXWUH�� HW� ELHQ� TX¶LO� FRQVLGqUH� TXH� O¶DUUrW� GX� ��� MDQYLHU� QH� VRLW� SDV� ©MXULGLTXHPHQWIRQGpª�� LO� MXJH� OD UHTXrWH� ©LQDSSURSULpHª� GDQV� OD� PHVXUH� R��� VHORQ� OHV� WHUPHV� GHO¶DUWLFOH� ���� GX� FRGH� GH� SURFpGXUH� SpQDOH�� OH� SRXUYRL� Q¶DXUDLW� TX¶XQH� SRUWpHV\PEROLTXH� HW� QH� SRXUUDLW� HQ� DXFXQH� PDQLqUH� DIIHFWHU� OD� SURFpGXUH� HQ� FRXUV�� 'DQVO¶DWWHQWH�GH� OD�FO{WXUH�GH� O¶LQVWUXFWLRQ�� OH�SDUTXHW�GH�1DQWHUUH�GHPDQGH�j�FH�TXH�VRLWGLVMRLQW� GH� O¶HQVHPEOH� GX� GRVVLHU� OH� YROHW� PHWWDQW� HQ� FDXVH� -DFTXHV� &KLUDF�� /DUpTXLVLWLRQ�HVW�DSSURXYpH�SDU�-HDQ�)UDQoRLV�%XUJHOLQ�x ���VHSWHPEUH��'DQV�XQH�FRQIHVVLRQ�SRVWKXPH�SXEOLpH�GDQV�/H�0RQGH�� -HDQ�&ODXGH0pU\�� SURPRWHXU� LPPRELOLHU� HW� DQFLHQ�PHPEUH� GX� FRPLWp� FHQWUDO� GX�535�� IDLW� GHVUpYpODWLRQV�IUDFDVVDQWHV�VXU�OH�IRQFWLRQQHPHQW�GX�ILQDQFHPHQW�RFFXOWH�GX�SDUWL��GRQW�LOpWDLW�O¶XQ�GHV�PDvWUHV�G¶°XYUH�HW�TXL�PHWWHQW�GLUHFWHPHQW�HQ�FDXVH�-DFTXHV�&KLUDF��(QUHODWLRQ�DYHF�O¶DWWULEXWLRQ�GHV�PDUFKpV�SXEOLFV�GHV�+/0�GH�3DULV��O¶KRPPH�G¶DIIDLUHVDIILUPH� QRWDPPHQW� DYRLU� UHPLV�� HQ� ������ ��PLOOLRQV� GH� IUDQFV� HQ� OLTXLGH� j�0LFKHO5RXVVLQ�� FKHI� GH� FDELQHW� GH� -DFTXHV�&KLUDF�� DORUV� 3UHPLHU�PLQLVWUH�� HQ� SUpVHQFH� GHFHOXL�FL�� ©&¶HVW� XQLTXHPHQW� DX[� RUGUHV� GH� 0RQVLHXU� &KLUDF� TXH� QRXV� WUDYDLOORQVª�DVVXUH�W�LO�� /H� FKHI� GH� O
(WDW�� GDQV� XQH� LQWHUYLHZ� GLIIXVpH� VXU� )UDQFH� ��� TXDOLILH� FHVSURSRV�G
©DEUDFDGDEUDQWHVTXHVª�HW�GpQRQFH�XQH�©PDQLSXODWLRQª�x ���RFWREUH��/¶DIIDLUH�0pU\�UHODQFH�OH�GpEDW�DXWRXU�GH�O¶LPPXQLWp�SpQDOH�GX�SUpVLGHQWGH�OD�5pSXEOLTXH��6D�GpFLVLRQ�GX����MDQYLHU������O¶D\DQW�SODFp�DX�F°XU�G¶XQH�QRXYHOOHSROpPLTXH�� OH� &RQVHLO� FRQVWLWXWLRQQHO� VRUW� H[FHSWLRQQHOOHPHQW� GH� VD� UpVHUYH� SRXUSUpFLVHU�OD�SRUWpH�MXULGLTXH�GX�WH[WH��/H�&RQVHLO�UDSSHOOH�TXH�OH�VWDWXW�GX�FKHI�GH�O¶(WDWQH�OXL�FRQIqUH�SDV�XQH�LPPXQLWp�SpQDOH��PDLV�XQ�©SULYLOqJH�GH�MXULGLFWLRQª�SHQGDQW�ODGXUpH�GH�VRQ�PDQGDW��0DLV�LO�VRXOLJQH�pJDOHPHQW�TXH�OH�SUpVLGHQW�SHXW�rWUH�MXJp�SRXU©GHV�DFWHV�FRPPLV�GDQV�O¶H[HUFLFH�GH�VHV�IRQFWLRQV�HW�TXDOLILDEOHV�GH�KDXWH�WUDKLVRQª�PDLV� DXVVL� SRXU� ©GHV� DFWHV� GpWDFKDEOHV� >GHVGLWHV@� IRQFWLRQV�� FRPPLV� SHQGDQW� VRQPDQGDW�RX��V¶LOV�QH�VRQW�SDV�SUHVFULWV��DQWpULHXUHPHQW�j�FHOXL�FLª��/H�3DUOHPHQW�SHXWGRQF� WUDGXLUH� OH� FKHI�GH� O¶(WDW� GHYDQW� OD�+DXWH�&RXU� GH� MXVWLFH� SRXU� GHV� IDLWV� D\DQWSUpFpGp�VRQ�pOHFWLRQ�HQ������x ��QRYHPEUH��$UQDXG�0RQWHERXUJ�� GpSXWp� VRFLDOLVWH�GH�6D{QH�HW�/RLUH�� GpIHQG� GDQVVRQ�OLYUH�/D�0DFKLQH�j�WUDKLU��UDSSRUW�VXU�OH�GpODEUHPHQW�GH�QRV� LQVWLWXWLRQV�� O¶LGpHG¶XQH� SURSRVLWLRQ� GH� UpVROXWLRQ� GH� PLVH� HQ� DFFXVDWLRQ� GX� FKHI� GH� O¶(WDW� GHYDQW� OD+DXWH�&RXU�GH�MXVWLFH��3RXU�rWUH�VRXPLVH�DX�YRWH�GH�O¶$VVHPEOpH��OD�SURSRVLWLRQ�GRLWUHFXHLOOLU�OD�VLJQDWXUH�G¶DX�PRLQV����GpSXWpV��VRLW�����GH�OD�UHSUpVHQWDWLRQ�QDWLRQDOH�



��

x ���QRYHPEUH��(VWLPDQW�TXH�-DFTXHV�&KLUDF�DYDLW�pWp�DOHUWp�j�SOXVLHXUV�UHSULVHV�VXU�OHVLUUpJXODULWpV�GH�JHVWLRQ�GH� OD�6HPSDS� VDQV�SRXU� DXWDQW�PHWWUH� HQ�°XYUH� OHV�PHVXUHVUHFRPPDQGpHV� SDU� O¶,QVSHFWLRQ� JpQpUDOH� GH� OD�9LOOH� GH� 3DULV�� XQ�PLOLWDQW� DVVRFLDWLI�/RXLV�%UHLVDFKHU��FRQVWLWXp�SDUWLH�FLYLOH�GDQV�FH�GRVVLHU�HW�GpIHQGX�SDU�0DvWUH�3LHUUH�)UDQoRLV�'LYLHU��GpSRVH�DXSUqV�GHV�MXJHV�$UPDQG�5LEHUROOHV�HW�0DUF�%ULVVHW�)RXFDXOWXQH�GHPDQGH�G¶DXGLWLRQ�GH�O¶DQFLHQ�PDLUH�GH�3DULV�HQ�TXDOLWp�GH�WpPRLQ�x �HU� GpFHPEUH��0LFKHO�5RXVVLQ�� DQFLHQ� GLUHFWHXU� GH� FDELQHW� GH� -DFTXHV� &KLUDF� j� ODPDLULH�GH�3DULV��HVW�PLV�HQ�H[DPHQ�HW�pFURXp�GDQV� O
HQTXrWH� VXU� OHV�PDUFKpV�SXEOLFVGHV� O\FpHV� G
,OH�GH�)UDQFH�� SRXU� ©FRPSOLFLWp� HW� UHFHO� GH� FRUUXSWLRQª�� /¶DQFLHQQHWUpVRULqUH� RIILFLHXVH� GX�535��/RXLVH�<YRQQH�&DVHWWD�� HVW�PLVH� HQ� H[DPHQ� TXHOTXHVMRXUV�SOXV� WDUG��(OOH�FRQILUPH� O¶H[LVWHQFH�G¶XQ�V\VWqPH�G¶HQWHQWH�HW�GH� FRUUXSWLRQ� HWDIILUPH� TXH� 0LFKHO� 5RXVVLQ� LQIRUPDLW� OH� SUpVLGHQW� GHV� ©GRQVª� TXH� OHV� HQWUHSULVHVYHUVDLHQW� DX� SDUWL�� VDQV� SUpFLVHU� VL� FHOXL�FL� DYDLW� FRQQDLVVDQFH� G¶XQ� OLHQ� HQWUH� FHVYHUVHPHQWV�HW�O¶REWHQWLRQ�GHV�PDUFKpV�SXEOLFV�x ���GpFHPEUH��'DQV�XQH�LQWHUYLHZ�GLIIXVpH�VXU�7)���-DFTXHV�&KLUDF�DIILUPH�TX¶LO�©QHVDYDLW�SDV�TXH�GHV�FRPPLVVLRQV�SUpOHYpHV�VXU�OHV�PDUFKpV�GHV�O\FpHV�GH�OD�UpJLRQ�,OH�GH�)UDQFH� pWDLHQW� YHUVpHV� DX[� SDUWLV� SROLWLTXHVª�� HW� TX
LO� QH� UpSRQGUDLW� SDV� j� ODFRQYRFDWLRQ� G
XQ� MXJH� TXL� YRXGUDLW� O
HQWHQGUH� FRPPH� ©WpPRLQª� GDQV� OH� FDGUH� GHO¶HQTXrWH�VXU�FHV�DIIDLUHV��,O�VH�GLW�©SURIRQGpPHQW�EOHVVpª�SDU� OHV�DFFXVDWLRQV�GRQW� LOIDLW� O¶REMHW�(Q� UpSRQVH� j� OD� GHPDQGH� GH� /RXLV� %UHLVDFKHU�� OHV� MXJHV� G
LQVWUXFWLRQ� SDULVLHQV� HQFKDUJH� GH� O
DIIDLUH� GH� OD� 6HPSDS� VH� GpFODUHQW� LQFRPSpWHQWV� SRXU� HQWHQGUH� -DFTXHV&KLUDF� HQ� TXDOLWp� GH� WpPRLQ�� LQGLTXDQW� QRWDPPHQW� GDQV� OHXU� RUGRQQDQFH� TXH� VXU� ODTXHVWLRQ� GH� OD� UHVSRQVDELOLWp� SpQDOH� GX� SUpVLGHQW�� LO� \� D� ©DEVHQFH� GH� MXULVSUXGHQFHH[SOLFLWH�pPDQDQW�GH�OD�&RXU�GH�FDVVDWLRQª��/H�PLOLWDQW�pFRORJLVWH�IDLW�DSSHO�x ������ ���PDUV��/H�MRXUQDO�/H�3DULVLHQ UpYqOH�TXH�OH�MXJH�G
LQVWUXFWLRQ�GH�&UpWHLO��(ULF+DOSKHQ��D�FRQYRTXp��GDQV�XQH�OHWWUH�SDUYHQXH�j�O¶(O\VpH�OH����PDUV��-DFTXHV�&KLUDFFRPPH�©VLPSOH�WpPRLQª�GDQV�O
DIIDLUH�GHV�+/0�GH�OD�9LOOH�GH�3DULV�HW�TX¶LO�VRXKDLWHpJDOHPHQW�O¶HQWHQGUH�VXU�OHV�DYHX[�SRVWKXPHV�GH�-HDQ�&ODXGH�0pU\��/H�MXJH�+DOSKHQHVWLPH�HQ�HIIHW�TXH�OD�GpFLVLRQ�GX�&RQVHLO�FRQVWLWXWLRQQHO�Q¶LQWHUGLW�SDV�DX�SUpVLGHQWGH� YHQLU� WpPRLJQHU� GDQV� XQ� GRVVLHU� SpQDO�� /¶(O\VpH� IDLW� DXVVLW{W� VDYRLU� GDQV� XQFRPPXQLTXp� GH� SUHVVH� TXH�� ©FRPSWH� WHQX� GHV� UqJOHV� FRQVWLWXWLRQQHOOHV�� >OH� FKHI� GHO¶(WDW@�QH�SHXW�GpIpUHU�j�XQH�WHOOH�FRQYRFDWLRQ��FRQWUDLUH�DX�SULQFLSH�GH�OD�VpSDUDWLRQGHV�SRXYRLUV�FRPPH�DX[�H[LJHQFHV�GH�OD�FRQWLQXLWp�GH�O¶(WDWª�x �� DYULO�� (QWHQGX� SDU� OH� MXJH� +DOSKHQ�� )UDQoRLV� &LROLQD�� DQFLHQ� GLUHFWHXU� JpQpUDODGMRLQW� GH� O¶2IILFH� SXEOLF� G¶DPpQDJHPHQW� HW� GH� FRQVWUXFWLRQ� �23$&�� GH� 3DULV�GpVLJQH�QRPPpPHQW� -DFTXHV�&KLUDF� FRPPH� O¶LQVSLUDWHXU� HW� OH� EpQpILFLDLUH�SULQFLSDOG¶XQ� ©V\VWqPHª� GH� IUDXGH� VXU� OHV�PDUFKpV� SXEOLFV�� GHVWLQp� VHORQ� OXL� j� ©ILQDQFHU� OH535ª�� 'DQV� O¶HQTXrWH� GX� MXJH� +DOSKHQ�� F¶HVW� OH� SUHPLHU� WpPRLQ� YLYDQW� �� PLV� HQH[DPHQ� GDQV� FH� GRVVLHU� SRXU� ©WUDILF� G¶LQIOXHQFHª� �� j� PHWWUH� HQ� FDXVH� GLUHFWHPHQWO¶DFWXHO�FKHI�GH�O¶(WDW��,O�FRQILUPH�SRXU�O¶HVVHQWLHO�OHV�DFFXVDWLRQV�IRUPXOpHV�SDU�-HDQ�&ODXGH�0pU\�x ��� DYULO�� /H� MXJH� +DOSKHQ� WUDQVPHW� DX� SDUTXHW� XQH� RUGRQQDQFH� GDQV� ODTXHOOH� LO� VHGpFODUH�©LQFRPSpWHQWª�SRXU�HQWHQGUH�-DFTXHV�&KLUDF�GDQV�O¶DIIDLUH�GHV�+/0�GH�3DULV�,O� HVWLPH� TX¶©LO� H[LVWH� PDLQWHQDQW� GHV� LQGLFHV� UHQGDQW� YUDLVHPEODEOH� TXH� -DFTXHV&KLUDF�DLW�SX�SDUWLFLSHU��FRPPH�DXWHXU�RX�FRPSOLFH��j�OD�FRPPLVVLRQ�GHV�LQIUDFWLRQVªPLVHV� HQ� pYLGHQFH� SDU� VRQ� HQTXrWH�� &RPSWH� WHQX� GHV� ©pOpPHQWV� JUDYHV� HWFRQFRUGDQWVª�GX�GRVVLHU��HW�GX�SULQFLSH�GH�O¶LPPXQLWp�SUpVLGHQWLHOOH��OH�MXJH�LQYRTXHRIILFLHOOHPHQW�OD�FRPSpWHQFH�GH�OD�+DXWH�&RXU�GH�MXVWLFH�SRXU�H[DPLQHU�OHV�VRXSoRQVUHWHQXV�j�O¶HQFRQWUH�GX�FKHI�GH�O¶(WDW�HW�HQJDJHU�G¶pYHQWXHOOHV�SRXUVXLWHV�



��

x ��PDL��/D�FKDPEUH�GH�O¶LQVWUXFWLRQ�GH�OD�FRXU�G¶DSSHO�GH�3DULV�RUGRQQH�OD�VXVSHQVLRQSURYLVRLUH� GH� O¶LQVWUXFWLRQ� GX� MXJH� +DOSKHQ� VXU� O¶DIIDLUH� GHV� +/0� GH� 3DULV�� GDQVO¶DWWHQWH� GH� OD� GpFLVLRQ� VXU� OHV� UHTXrWHV� HQ� DQQXODWLRQ� IRUPXOpHV� SDU� OHV� DYRFDWV� GHGHX[�KRPPHV�G¶DIIDLUHV�PLV�HQ�H[DPHQ�GDQV�OH�GRVVLHU�LQVWUXLW�j�&UpWHLO�x ��� PDL�� /D� FKDPEUH� GH� O¶LQVWUXFWLRQ� GH� OD� FRXU� G¶DSSHO� GH� 3DULV� H[DPLQH� O¶DSSHOLQWHUMHWp�SDU�/RXLV�%UHLVDFKHU��SDUWLH�FLYLOH�GDQV�OH�GRVVLHU�GH�OD�6HPSDS��6RQ�DYRFDW�0DvWUH� 'LYLHU�� UpFODPH� HQ� RXWUH� TXH� OD� FRXU� VH� SURQRQFH� HQ� IDYHXU� GH� OD� PLVH� HQH[DPHQ�GX�SUpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�FRPSOLFLWp�GDQV�FHWWH�DIIDLUH�x ���PDL��$UQDXG�0RQWHERXUJ� DGUHVVH� j� WRXV� OHV� GpSXWpV� OH� WH[WH� GH� VD� UpVROXWLRQ� GHPLVH�HQ�DFFXVDWLRQ�GX�FKHI�GH� O¶(WDW�GHYDQW� OD�+DXWH�&RXU�GH� MXVWLFH�HW� UHFXHLOOH���VLJQDWXUHV��,O�HQ�IDXW����SRXU�HQWUDvQHU�OD�VDLVLQH�GH�OD�FRPPLVVLRQ�G¶LQVWUXFWLRQ�GH�OD+DXWH�&RXU�x �� MXLQ�� /H� SDUTXHW� JpQpUDO� GH� OD� FRXU� G¶DSSHO� GH� 3DULV� UHTXLHUW� O¶DQQXODWLRQ� GHVGHUQLHUV� DFWHV� GH� O¶HQTXrWH� GX� MXJH�+DOSKHQ� VXU� OHV� +/0� GH� 3DULV�� GH� OD� VDLVLH� GXWpPRLJQDJH� GH� -HDQ�&ODXGH� 0pU\� j� O¶RUGRQQDQFH� G¶LQFRPSpWHQFH� UHQGXH� SDU� OHPDJLVWUDW�DX�SURILW�GH�OD�+DXWH�FRXU�GH�MXVWLFH�x ���MXLQ��/H�SURFXUHXU�GH OD�5pSXEOLTXH�GH�3DULV��-HDQ�3LHUUH�'LQWLOKDF��HVW�VDLVL�SDU�OHVWURLV� MXJHV� TXL� LQVWUXLVHQW� O¶DIIDLUH� GHV� PDUFKpV� SXEOLFV� G¶,OH�GH�)UDQFH�� $UPDQG5LEHUROOHV��0DUF�%ULVVHW�)RXFDXOW�HW�5HQDXG�9DQ�5X\PEHNH��DX�VXMHW�GX�SDLHPHQW�HQDUJHQW�OLTXLGH�GH�ELOOHWV�G¶DYLRQ�DX�SURILW�GH�-DFTXHV�&KLUDF�HW�GH�VRQ�HQWRXUDJH�GLUHFW�(QWUH������HW�������OH�FKHI�GH�O¶(WDW��DORUV�PDLUH�GH�3DULV��VRQ�pSRXVH��VD�ILOOH�&ODXGHHW�O¶XQ�GH�VHV�SURFKHV�FRQVHLOOHUV��OH�VpQDWHXU�535�0DXULFH�8OULFK��DXUDLHQW�IDLW�UpJOHUHQ� HVSqFHV� ���� PLOOLRQV� GH� IUDLV� GH� YR\DJHV�� HQ� )UDQFH� HW� j� O¶pWUDQJHU�� /HV� MXJHVVRXKDLWHQW� HQWHQGUH� -DFTXHV�&KLUDF� FRPPH� ©WpPRLQ� DVVLVWpª� HW� VROOLFLWHQW� SRXU� FHODO¶DYLV� GX� SDUTXHW� GH� 3DULV�� ,OV� VRXSoRQQHQW� TXH� OHV� VRPPHV� GpERXUVpHV� SRXUUDLHQWSURYHQLU� GHV� FRPPLVVLRQV� RFFXOWHV� YHUVpHV� DX� 535� HQ� PDUJH� GH� O¶DWWULEXWLRQ� GHVPDUFKpV� GHV� O\FpHV� G¶,OH�GH�)UDQFH�� /¶(O\VpH� GpPHQW� OH� FKLIIUH� GH� ���� PLOOLRQV� GHIUDQFV� HW� LQGLTXH� TXH� OH� PRGH� GH� SDLHPHQW� FKRLVL� VH� MXVWLILDLW� SRXU� GHV� UDLVRQV� GH©GLVFUpWLRQ� HW� GH� VpFXULWpª�� ,O� SUpFLVH� TXH� O¶DUJHQW� YHQDLW� GH� ©SULPHV� SHUoXHV� SDU-DFTXHV�&KLUDF�HQ�WDQW�TXH�PLQLVWUH�HW�3UHPLHU�PLQLVWUHª��OHV�IRQGV�VHFUHWV��DLQVL�TXH©G¶DUJHQW�SHUVRQQHO�HW�IDPLOLDOª�x ���MXLQ��'DQV�O¶DIIDLUH�GH�OD�6HPSDS��OD�FKDPEUH�G¶LQVWUXFWLRQ�GH�OD�FRXU�G¶DSSHO�GH3DULV� UHMHWWH� OD� GHPDQGH� G¶DXGLWLRQ� GH� -DFTXHV� &KLUDF� FRPPH� WpPRLQ� IRUPXOpH� HQDSSHO�SDU�/RXLV�%UHLVDFKHU��/HV�PDJLVWUDWV� VH� GpFODUHQW� LQFRPSpWHQWV� SRXU� WUDLWHU� OHGRVVLHU��/¶DYRFDW�GX�SODLJQDQW��0DvWUH�'LYLHU��IRUPH�DXVVLW{W�XQ�SRXUYRL�HQ�FDVVDWLRQ�/HV� PDJLVWUDWV� GH� OD� SOXV� KDXWH� LQVWDQFH� MXULGLTXH�� UpXQLH� HQ� DVVHPEOpH� SOpQLqUH�SUpYRLHQW�G
H[DPLQHU�OH�GRVVLHU�OH���RFWREUH�x ��MXLOOHW��/H�SURFXUHXU�GH�OD�5pSXEOLTXH�GH�3DULV�� -HDQ�3LHUUH�'LQWLOKDF�� HVWLPH�GDQVXQ�UDSSRUW� WUDQVPLV�SRXU�DYLV�DX�SDUTXHW�JpQpUDO�GH�3DULV��TX¶LO�Q¶\�D�SDV�G¶REVWDFOHMXULGLTXH�j�O¶DXGLWLRQ�GH�-DFTXHV�&KLUDF�HQ�WDQW�TXH�WpPRLQ�DVVLVWp��GDQV�O¶DIIDLUH�GHVYR\DJHV�SD\pV�HQ�HVSqFHV�FRPPH�GDQV�FHOOH�GHV�O\FpHV�G¶,OH�GH�)UDQFH��'¶DSUqV� OXL�FHWWH�DXGLWLRQ�Q¶HVW�SDV�XQH�PLVH�HQ�FDXVH�DX�VHQV�SpQDO�GX�WHUPH��(OOH�QH� UHPHWWUDLWGRQF�SDV�HQ�TXHVWLRQ�OH�SULYLOqJH�GH�MXULGLFWLRQ�GRQW�EpQpILFLH�OH�FKHI�GH�O¶(WDW�x ��MXLOOHW��/H�SURFXUHXU�JpQpUDO�GH�OD�FRXU�G¶DSSHO�GH�3DULV��-HDQ�/RXLV�1DGDO��HVWLPH©GLVFXWDEOHª� O¶DQDO\VH� IDLWH� SDU� -HDQ�3LHUUH� 'LQWLOKDF� HW� PHW� HQ� DYDQW� OHV� ©ULVTXHVG¶LUUpJXODULWpª� TXH� SRXUUDLW� HQWUDvQHU� OD� FRQYRFDWLRQ� GX� FKHI� GH� O¶(WDW� SDU� OHV� MXJHVG¶LQVWUXFWLRQ��6HORQ�OXL��HW�HQ�O¶DEVHQFH�GH�GpFLVLRQ�GH�OD�&RXU�GH�FDVVDWLRQ��OD�QRWLRQGH�WpPRLQ�DVVLVWp�LQGXLW�XQH�©PLVH�HQ�FDXVHª��HQ�FRQWUDGLFWLRQ�DYHF�OH�VWDWXW�SpQDO�GXSUpVLGHQW�WHO�TX¶LO�D�pWp�GpILQL�SDU�OH�&RQVHLO�FRQVWLWXWLRQQHO�x ��� MXLOOHW�� -HDQ�3LHUUH� 'LQWLOKDF�� PDLQWHQDQW� VRQ� DQDO\VH� LQLWLDOH�� FRQWUHGLWSXEOLTXHPHQW�VRQ�VXSpULHXU�KLpUDUFKLTXH�HW�LQGLTXH�TX¶LO�YLHQW�GH�IDLUH�FRQQDvWUH�DX[
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MXJHV� G¶LQVWUXFWLRQ� FKDUJpV� GH� O¶DIIDLUH� GHV� YR\DJHV� GX� SUpVLGHQW� TX¶LOV� VRQW�� j� VHV\HX[��©FRPSpWHQWV�SRXU�SURFpGHU�j�O¶DXGLWLRQ�GX�SUpVLGHQW�GH�OD�5pSXEOLTXH�HQ�TXDOLWpGH� WpPRLQ� DVVLVWpª�� /¶(O\VpH� IDLW� LPPpGLDWHPHQW� VDYRLU� TXH� OH� SUpVLGHQW� GH� OD5pSXEOLTXH� QH� SHXW� ©GpIpUHU� j� XQH� TXHOFRQTXH� FRQYRFDWLRQ� TXL� VHUDLW� FRQWUDLUH� DXSULQFLSH� GH� OD� VpSDUDWLRQ� GHV� SRXYRLUV� FRPPH� DX[� H[LJHQFHV� GH� OD� FRQWLQXLWp� GHO¶(WDWª��/HV�PDJLVWUDWV�SURFqGHQW�DX[�SUHPLqUHV�DXGLWLRQV�GH� O¶HQWRXUDJH�GH� -DFTXHV&KLUDF��SDUPL�OHVTXHOOHV��FHOOH�GH�0DXULFH�8OULFK��SXLV��OH�OHQGHPDLQ��FHOOH�GH�&ODXGH&KLUDF�� OD� ILOOH� HW� FRQVHLOOqUH� HQ� FRPPXQLFDWLRQ� GX� FKHI� GH� O¶(WDW�� &HOOH�FL� DIILUPHTX¶HOOH� LJQRUDLW� O¶RULJLQH� GHV� IRQGV� HQ� OLTXLGH� TXL� RQW� VHUYL� j� SD\HU� OHV� YR\DJHV�0DXULFH�8OULFK�DVVXUH��TXDQW�j�OXL��DYRLU�pWp�FKDUJp�SDU�-DFTXHV�&KLUDF�GH�FRQVHUYHU�OHUHOLTXDW� GHV� IRQGV� VSpFLDX[� GX� JRXYHUQHPHQW�� ORUVTXH� OH� SUpVLGHQW� D� TXLWWp� VHVIRQFWLRQV�GH�3UHPLHU�PLQLVWUH�HQ�������,O�V
DJLVVDLW��VHORQ�OXL��GH�SD\HU�DLQVL�OHV�IXWXUVGpSODFHPHQWV�SROLWLTXHV�HW�SULYpV�GH�-DFTXHV�&KLUDF�x ��� MXLOOHW�� /RUV� GH� VD� WUDGLWLRQQHOOH� LQWHUYHQWLRQ� WpOpYLVpH�� OH� SUpVLGHQW� GH� OD5pSXEOLTXH� UHMHWWH� OHV� VRXSoRQV� j� VRQ� HQFRQWUH� GDQV� O¶DIIDLUH� GHV� YR\DJHV� SD\pV� HQHVSqFHV�� SDUODQW� GH� ©FDORPQLHª� HW� G
DIIDLUH� TXL� IDLW� �SVFKLWW��� ,O� ODLVVH� HQWHQGUH� TXHO¶DUJHQW�OLTXLGH�XWLOLVp�SURYLHQW�GHV�IRQGV�VSpFLDX[�TXL�OXL�DYDLHQW�pWp�YHUVpV�ORUVTX¶LOpWDLW� 3UHPLHU� PLQLVWUH�� ,O� UpDIILUPH� G¶DXWUH� SDUW� VD� YRORQWp� GH� QH� GpIpUHU� j� DXFXQHFRQYRFDWLRQ�MXGLFLDLUH�x ��� MXLOOHW�� 5HOHYDQW� O¶H[LVWHQFH� G¶©LQGLFHV� UHQGDQW� YUDLVHPEODEOH� OD� SDUWLFLSDWLRQ� GH0�&KLUDFª�DX[� LQIUDFWLRQV�GRQW� LOV�VRQW�VDLVLV�� OHV� MXJHV�FKDUJpV�GH� O¶HQTXrWH� VXU� OHVYR\DJHV� SD\pV� HQ� HVSqFHV� VH� GpFODUHQW� LQFRPSpWHQWV� SRXU� SRXUVXLYUH� OHXUVLQYHVWLJDWLRQV� VXU� OHV� IDLWV� YLVDQW� OH� FKHI� GH� O¶(WDW� HW� SRXU� HQWHQGUH� FHOXL�FL� FRPPHWpPRLQ� DVVLVWp�� ,OV� GHPDQGHQW� TXH� OH� GRVVLHU� G¶LQVWUXFWLRQ� VRLW� WUDQVPLV� j� OD� +DXWH&RXU� GH� MXVWLFH�/H�SURFXUHXU�GH�OD�5pSXEOLTXH��-HDQ�3LHUUH�'LQWLOKDF��DQQRQFH�VRQ�LQWHQWLRQ�GH�IDLUHDSSHO�GH�OHXU�GpFLVLRQ�GHYDQW�OD�FKDPEUH�GH�O¶LQVWUXFWLRQ�GH�OD�FRXU�G¶DSSHO�GH�3DULV�x ��� MXLOOHW�� /HV� MXJHV� 0DUF� %ULVVHW�)RXFDXOW� HW� $UPDQG� 5LEHUROOHV� GHPDQGHQW� DXSUpVLGHQW� GH� O¶$VVHPEOpH� QDWLRQDOH�� 5D\PRQG� )RUQL�� OD� FRPPXQLFDWLRQ� GHVGpFODUDWLRQV� GH� SDWULPRLQH� GX� GpSXWp� -DFTXHV�&KLUDF� SRXU� OD� OpJLVODWXUH� ����������$SUqV� GpOLEpUDWLRQ�� OH� EXUHDX� GH� O¶$VVHPEOpH� DFFqGH� j� OHXU� UHTXrWH�� /HV�PDJLVWUDWVGpFRXYUHQW� TXH� OH� UHOLTXDW� GHV� IRQGV� VHFUHWV� FRQVHUYp� SDU� O¶DQFLHQ� 3UHPLHU�PLQLVWUHQ¶\�ILJXUH�SDV�x ��VHSWHPEUH��/D�FKDPEUH�GH�O¶LQVWUXFWLRQ�GH�OD�FRXU�G¶DSSHO�GH�3DULV�DQQXOH�WRXV�OHVDFWHV� FRQFHUQDQW� -DFTXHV� &KLUDF� GDQV� O¶DIIDLUH� GHV� +/0� GH� 3DULV�� /H� MXJH� (ULF+DOSKHQ�� j�TXL� OHV�PDJLVWUDWV� UHSURFKHQW�G¶DYRLU� SRXUVXLYL� VRQ� LQVWUXFWLRQ� DORUV� TXHO¶HQTXrWH� pWDLW� RIILFLHOOHPHQW� VXVSHQGXH� DX�PRLV� GH� QRYHPEUH� ������ HVW� GHVVDLVL� GXGRVVLHU��FRQILp�DX�MXJH�$UPDQG�5LEHUROOHV�x ���VHSWHPEUH��8QH�SDUWLH�FLYLOH�GDQV�O¶DIIDLUH�GHV�+/0�GH�3DULV�IRUPH�XQ�SRXUYRL�HQFDVVDWLRQ� FRQWUH� OH� GHVVDLVLVVHPHQW� GX� MXJH� +DOSKHQ�� &HWWH� GpPDUFKH� DXUD� SRXUFRQVpTXHQFH�GH�UHWDUGHU��SUREDEOHPHQW�GH�SOXVLHXUV�PRLV�� OD� WUDQVPLVVLRQ�GX�GRVVLHUDX� MXJH� 5LEHUROOHV�� HW� GRQF� OD� UHSULVH� GH� O¶HQTXrWH� VXU� OH� YROHW� &KLUDF� GH� O¶DIIDLUH�&RQWUHGLVDQW�OD�SRVLWLRQ�GH�O¶(O\VpH�VXU�OHV�©LQGHPQLWpV�YHUVpHV�VXU�IRQGV�VSpFLDX[ª�OD�&RPPLVVLRQ�SRXU�OD�WUDQVSDUHQFH�ILQDQFLqUH�GH�OD�YLH�SROLWLTXH��&7)93���VROOLFLWpHSDU�OHV�MXJHV�TXL�HQTXrWHQW�VXU� OHV�YR\DJHV�GH�-DFTXHV�&KLUDF��HVWLPH�TX¶XQ�pOX�GRLWGpFODUHU� WRXV� OHV� pOpPHQWV� GH� VRQ� SDWULPRLQH�� \� FRPSULV� G¶pYHQWXHOOHV� VRPPHV� HQHVSqFHV�x ���RFWREUH��'DQV�O
DIIDLUH�GH�OD�6HPSDS��OD�&RXU�GH�FDVVDWLRQ�UHQG�XQ�DUUrW�KLVWRULTXHVXU� OD� UHVSRQVDELOLWp� SpQDOH�GX�SUpVLGHQW�GH� OD�5pSXEOLTXH�� TXL� FRPEOH� DLQVL� OH� YLGHFUpp�SDU�OD�&RQVWLWXWLRQ�HW�OD�ORL��/D�KDXWH�MXULGLFWLRQ�HVWLPH�TXH�OH�FKHI�GH�O
(WDW�©QHSHXW��SHQGDQW�OD�GXUpH�GH�VRQ�PDQGDW��rWUH�HQWHQGX�FRPPH�WpPRLQ�DVVLVWp�QL�rWUH�PLV
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HQ� H[DPHQ�� FLWp� RX� UHQYR\p� SRXU� XQH� LQIUDFWLRQ� TXHOFRQTXH� GHYDQW� XQH� MXULGLFWLRQSpQDOH� GH� GURLW� FRPPXQª�� -DFTXHV� &KLUDF� EpQpILFLH� GRQF� G
XQH� LPPXQLWp� SpQDOHMXVTX
j�OD�ILQ�GH�VRQ�PDQGDW��PDLV�UHGHYLHQGUDLW�XQ�MXVWLFLDEOH�RUGLQDLUH�V
LO�Q
pWDLW�SDVUppOX�HQ�������/H�GpSXWp�36�$UQDXG�0RQWHERXUJ�DQQRQFH�TX
LO�UHWLUH�VD�SURSRVLWLRQ��GHYHQXH�GpVRUPDLV�VDQV�XWLOLWp���GH�PLVH�HQ�DFFXVDWLRQ�GX�SUpVLGHQW�GHYDQW�OD�+DXWH&RXU�GH�MXVWLFH�x ���QRYHPEUH�� /RXLV�%UHLVDFKHU�GpSRVH�XQH� UHTXrWH� GHYDQW� OD�&RXU� HXURSpHQQH� GHVGURLWV� GH� O¶KRPPH�FRQWUH� O¶LPPXQLWp� DFFRUGpH� DX�SUpVLGHQW� GH� OD�5pSXEOLTXH� SDU� OD&RXU� GH� FDVVDWLRQ�� 0RWLI� LQYRTXp �� O¶DUUrW� GH� OD� &RXU� SRXUUDLW� DYRLU� �YLROp� OD&RQYHQWLRQ� HXURSpHQQH� GH� VDXYHJDUGH� GHV� GURLWV� GH� O¶KRPPH� HW� GHV� OLEHUWpVIRQGDPHQWDOHV� DX� UHJDUG� GH� OD� OHQWHXU� GX� SURFqV� TX¶HOOH� ULVTXH� G¶HQJHQGUHU�� GHO¶LPSRVVLELOLWp�HQ�SUDWLTXH�GH�SRXYRLU�IDLUH�HQWHQGUH�XQ�WpPRLQ�IRQGDPHQWDO�GHV�IDLWVDX�FRXUV�GXGLW�SURFqV�HW�GH�OD�GLVFULPLQDWLRQ�TX¶HOOH�LQVWDXUH�DLQVL���&¶HVW�OD�SUHPLqUHIRLV� TXH� OH� FDV� G¶XQ� FKHI� G¶(WDW� HXURSpHQ� HVW� VRXPLV� j� O¶H[DPHQ� GH� O¶LQVWLWXWLRQVXSUDQDWLRQDOH��GRQW�OHV�DUUrWV�V¶LPSRVHQW�DX�GURLW�IUDQoDLV�x ����������-DQYLHU (ULF�+DOSKHQ��TXL� DYDLW� FRQYRTXp�-DFTXHV�&KLUDF�FRPPH� WpPRLQGDQV� O¶DIIDLUH�GHV�+/0�GH� OD�PDLULH� GH�3DULV�� TXLWWH� OD�PDJLVWUDWXUH��'HVVDLVL� GH� FHGRVVLHU� LO� \� D� TXDWUH� PRLV�� +DOSKHQ� GpQRQFH� OH� VDERWDJH� GH� VRQ� HQTXrWH� HW�� SOXVODUJHPHQW�� O¶H[LVWHQFH��HQ�)UDQFH��G¶XQH� MXVWLFH�j�GHX[�YLWHVVHV�TXL�D� VLQJXOLqUHPHQWWHQGDQFH�j�pSDUJQHU�OHV�SXLVVDQWV�x �������0DUV�0��6FKXOOHU�HVW�ORFDOLVp�j�6DLQW�'RPLQJXH��,O�UHQWUH�HQ�)UDQFH�x ���������$YULO��0��&KLUDF�HW�0��/H�3HQ�VRQW�OHV�GHX[�FDQGLGDWV�HQ�WrWH�DX[�pOHFWLRQVSUpVLGHQWLHOOHV�� /D� )UDQFH� DWWHQG� XQH� ORL� G
DPQLVWLH� GHV� GpOLWV� HQ� UHODWLRQ� DYHF� OHVpOHFWLRQV�
�FHWWH�FKURQRORJLH�D�pWp�IDLWH�j�SDUWLU�GX�GRVVLHU�GH�/
([SUHVV�RQ�OLQH�DLQVL�TXH�G
DUWLFOHV�GXMRXUQDO�/H�0RQGH�

;DYLHU�58*,(16
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/H�GRVVLHU�GHV�UHWUDLWHV�

/HV� UHWUDLWHV� VRQW� OH� JUDQG� GRVVLHU� GX� SURFKDLQ� TXLQTXHQQDW�� (W� j� TXDUDQWH� DQV� SDVVpV�� XQHFDUULqUH�WDUGLYH��DSUqV�GHV�pWXGHV�ORQJXHV��PLWpH�SDU�GLIIpUHQWV�LQWHUPqGHV�G
LQDFWLYLWp��MH�PHVHQV�SDUWLFXOLqUHPHQW�FRQFHUQp�SDU�OH�VXMHW��9RXV�DXVVL"�$ORUV�YRLOD�XQ�SHWLW�pWDW�GHV�OLHX[�GXSUREOqPH�HW�TXHOTXHV�SLVWHV�GH�VROXWLRQV�
)RQGDPHQWDOHPHQW�� OH� V\VWqPH� GH� UHWUDLWH� D� SRXU� U{OH� GH� SDUWDJHU� OD� ULFKHVVH� pFRQRPLTXHSURGXLWH� �TXH� FHUWDLQV� DSSHOOHQW�� �YDOHXU� DMRXWpH��� HW� G
DXWUHV� �SOXV�YDOXH���� SURGXLW� SDU� OHVDFWLIV��DYHF�OHV�UHWUDLWpV��pWDQW�HQWHQGX�TXH�WRXW�DFWLI�HVW�DSSHOp�j�GHYHQLU�GHPDLQ�XQ�UHWUDLWp�
&H�SDUWDJH�HVW�HQ�IDLW�XQ�DUELWUDJH�HQWUH�GHX[�ILQDOLWpV�SRVVLEOHV��IDYRULVHU�OH�FDSLWDO��j�WUDYHUVO
LQYHVWLVVHPHQW��RX�DYDQWDJHU�OH�WUDYDLO��j�WUDYHUV�OHV�UHYHQXV��GRQW�OHV�UHWUDLWHV�VRQW�XQH�GHVFRPSRVDQWHV�
$FWXHOOHPHQW�� OHV� UHWUDLWpV� UHoRLYHQW�XQ�SHX�SOXV�GH������GX�SURGXLW� LQWpULHXU� EUXW�� TXL� HVWGpILQL�FRPPH�OD�VRPPH�GHV�YDOHXUV�DMRXWpHV�
'DQV� OH� VHFWHXU� SULYp� �UpJLPH� JpQpUDO� GH� VpFXULWp� VRFLDOH� &QDY �� UpJLPH� FRPSOpPHQWDLUH$UUFR� SRXU� WRXV� OHV� VDODULpV� �� UpJLPH� FRPSOpPHQWDLUH� $JLUF� SRXU� OHV� FDGUHV��� OH� WDX[� GHFRWLVDWLRQ�WRWDO�DYRLVLQH������GX�VDODLUH�EUXW��VRLW������GH�OD�PDVVH�VDODULDOH�
6HORQ�XQH�pWXGH�GH�OD�&QDY��HQ�������SRXU�OHV�FDGUHV�VXSpULHXUV����IUDQF�GH�FRWLVDWLRQ�SODFpSDU�XQ�VDODULp�Qp�HQ������OXL�UDSSRUWDLW �����IUDQFV�GH�UHWUDLWH��SRXU�XQ�KRPPH�Qp�HQ������TXL�FHVVHUD�GH�WUDYDLOOHU�DX�SOXV�W{W�YHUV�������OH�UHQGHPHQW�WRPEH�j������IUDQFV�
/H� FR�W�GH� OD� UHWUDLWH� DXJPHQWH�SDUFH�TXH� OHV� UHWUDLWpV� VRQW�GH�SOXV� HQ�SOXV�QRPEUHX[�SRXUGHX[�UDLVRQV��
��QRXV�YLYRQV�GH�SOXV�HQ�SOXV�ORQJWHPSV�HW�GRQF�QRXV�SRXYRQV�HVSpUHU�XQH�UHWUDLWH�GH�SOXV�HQSOXV�ORQJWHPSV�
��j�SDUWLU�GH�������OHV�JpQpUDWLRQV�QRPEUHXVHV�QpHV�DSUqV�OD�JXHUUH�DUULYHQW�j����DQV��/H�EDE\ERRP�GHYLHQW�OH�SDS\�ERRP�
/H�FR�W�GH� OD� UHWUDLWH�Q
HVW�SDV� VXSSRUWp�GH�PDQLqUH�pJDOH�SDU� WRXV��/HV�PqUHV�GLYRUFpHV�RXFHOOHV� TXL� RQW� LQWHUURPSXHV� OHXUV� FDUULqUHV� SRXU� pOHYHU� OHV� HQIDQWV� GH� OHXU� PDUL� VRQW� WUqV
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VRXYHQW� GpIDYRULVpHV�� /HV� IDPLOOHV� QRPEUHXVHV� SUpSDUHQW� OHV� UHWUDLWHV� GHV� FpOLEDWDLUHV� VDQVSURSRUWLRQ�DYHF�OHXUV�HIIRUWV��O¶HQIDQW�HVW�GHYHQX�OH�FDSLWDO�FROOHFWLI�GHV�ULFKHV�
/H� VRL�GLVDQW� FKRL[� HQWUH� IRQGV� GH� SHQVLRQ� �FDSLWDOLVDWLRQ�� HW� V\VWqPH� GH� FRWLVDWLRQV�UpSDUWLWLRQ��HVW�XQ�IDX[�GpEDW��FH�Q
HVW�QL�SOXV�QL�PRLQV�TX
XQH� WHQWDWLYH� IDLWH�SDU� OH�FDSLWDOG
RULHQWHU� OH�SDUWDJH�GH� OD�YDOHXU�DMRXWpH�j�VRQ�VHXO�DYDQWDJH��j�VDYRLU� O
LQYHVWLVVHPHQW��$X�GHOj�GH�OD�PDQRHXYUH�TXL�V
DSSDUHQWH�j�XQH�FDSWDWLRQ��OHV�LQYHVWLVVHPHQWV�GH�FHV�IRQGV�Q
RQWTXH� OD� UHQWDELOLWp�TXH� OD�%RXUVH�YHXW�ELHQ� OHXU�DWWULEXHU��/RUVTX
XQ�JRXYHUQHPHQW�GpIHQG� OHUpJLPH� SDU� UpSDUWLWLRQ�� LO� IDLW� OH� SDUL� G
XQH� FURLVVDQFH� IRUWH�� G
XQ� FK{PDJH� IDLEOH� HW� G
XQQRPEUH� G
DFWLIV� PD[LPLVp�� /RUVTXH� OHV� SDWURQV� IRQW� OD� SURPRWLRQ� G
XQ� UpJLPH� SDUFDSLWDOLVDWLRQ���YRLUH�FRQWUDLJQHQW�OHXUV�HPSOR\pV�j�VRXVFULUH�DX�GHOj�GX�UDLVRQQDEOH�DX�IRQGV�PDLVRQ� FRPPH� FHOD� VH� SDVVH� IUpTXHPPHQW� DX[� (WDWV�8QLV�� LOV� LPDJLQHQW� GHV� WDX[� GHUHQGHPHQW�GHV�IRQGV�SODFpV�GH�O
RUGUH�GH�������OH�UrYH�DPpULFDLQ��TXL�QH�SHXYHQW�rWUH�REWHQXVTXH�SDU�XQH�VSpFXODWLRQ�j�RXWUDQFH�3RXU�DVVXUHU�OH�ILQDQFHPHQW�GHV�UHWUDLWHV��LO�IDXW�DJLU�VXU�OHV�SDUDPqWUHV�VXLYDQWV�

x 3D\HU�SOXV��&
HVW�FH�TXH�O
RQ�D�IDLW�SHQGDQW�ORQJWHPSV�HQ�DXJPHQWDQW�OHV�FRWLVDWLRQV�WDQW� VDODULDOHV� TXH� SDWURQDOHV�� /H� EDURQ� 6HLOOLqUH� HVWLPH� DXMRXUG
KXL� DYRLU� DWWHLQW� ODOLPLWH�HW�UHIXVH�GpVRUPDLV�FHWWH�VROXWLRQ��0DLV�OD�PDUJH�VXEVLVWH��HW�SHXW�rWUH�Q
HVW�FHSDV�j�FH�GHUQLHU�GH�IDLUH�VHXO�GHV�FKRL[�TXL�UHOqYHQW�GH�OD�FROOHFWLYLWp�x %DLVVHU� OH� QLYHDX� GHV� UHWUDLWHV� SDU� UDSSRUW� DX[� VDODLUHV�� &
HVW� FH� TXH� O
RQ� IDLWGHSXLV�XQH�GL]DLQH�G
DQQpHV� HQ� LQGH[DQW� OHV� UHWUDLWHV� VXU� OHV�SUL[� HW� QRQ�SOXV� VXU� OHVVDODLUHV�QHWV��YRLUH�HQ�EORTXDQW�OHV�UHYDORULVDWLRQV��&
HVW�DXVVL�O
REMHFWLI�GH�OD�UpIRUPHGH������GX�PRGH�GH�FDOFXO�GH�OD�SHQVLRQ�GH�VpFXULWp�VRFLDOH������PHLOOHXUHV�DQQpHV�HWQRQ�SOXV�OHV����PHLOOHXUHV�DQQpHV�x 5HSRXVVHU� O
kJH� GH� GpSDUW� HQ� UHWUDLWH�� &
HVW� �SUHQGUH� G
XQH� PDLQ� HW� UHWLUHU� GHO
DXWUH��� &DU� OD� UpGXFWLRQ� KHEGRPDGDLUH� GX� WHPSV� GH� WUDYDLO� �j� ��� KHXUHV�� VHUDWRWDOHPHQW�DQQLKLOpH�SDU�XQ�UDOORQJHPHQW�j�����YRLUH����DQV��'XU�j�DYDOHU�x$XFXQH�GH�FHV�PpWKRGHV�Q
HVW�VDWLVIDLVDQWH�
3RXU�EDLVVHU�OH�QLYHDX�GHV�UHWUDLWHV SDU�UDSSRUW�DX[�VDODLUHV� RQ�GLPLQXH�OH�UHQGHPHQW�GH�ODSHQVLRQ �OD�PpWKRGH�FRQVLVWH�j�PRLQV�DXJPHQWHU� OHV�UHWUDLWHV�TXH�OHV�VDODLUHV�RX�PrPH�TXHOHV�SUL[��&¶HVW�FH�TXH�IRQW�OHV�*RXYHUQHPHQWV�HW�OHV�SDUWHQDLUHV�VRFLDX[�GHSXLV�������RX�RQUHQG� O¶DFTXLVLWLRQ�GHV�GURLWV�SOXV� FR�WHXVH �� GLUH�� SDU� H[HPSOH�� TX¶j� FRPSWHU�GH� OD� UpIRUPH������)�GH�FRWLVDWLRQ�QH�UDSSRUWHURQW�SOXV����SRLQWV�PDLV���SRLQWV��/HV�GURLWV�DFTXLV�QH�VRQWSDV�DIIHFWpV�SDU�OD�UpIRUPH��/H�VDODULp�TXL�D��SDU�H[HPSOH���������SRLQWV�OHV�FRQVHUYH��0DLV�LOSDLHUD� SOXV� FKHU� OHV� SRLQWV� j� YHQLU�� /H� ULVTXH� HVW� JUDQG� FHSHQGDQW� GH� YRLU� FKDQJHUUpWURDFWLYHPHQW� OHV�UqJOHV�GHV�SHQVLRQV�GpMj� OLTXLGpHV��6RLW�RQ�GLPLQXH� OH�QRPEUH�GH�SRLQWVTX¶RQW� FHUWDLQV� UHWUDLWpV� RX� IXWXUV� UHWUDLWpV�� VRLW� RQ� DXJPHQWH� OH� QRPEUH� GH� WULPHVWUHVQpFHVVDLUH�SRXU�DYRLU�XQ�WDX[�SOHLQ�RX�OD�SpULRGH�GH�UpIpUHQFH�GH�FDOFXO�GX�VDODLUH�PR\HQ�HQDSSOLTXDQW�OHV�QRXYHOOHV�UqJOHV�DX[�DQQpHV�GpMj�FRWLVpHV�FRPPH�DX[�DQQpHV�j�YHQLU��UpIRUPH%DOODGXU�GH�������
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'DQV� OH� FDV� GHV� IRQFWLRQQDLUHV�� DFWXHOOHPHQW�� FKDTXH� DQQpH� FRWLVpH� UDSSRUWH� j� XQIRQFWLRQQDLUH� XQ� GURLW� j� SHQVLRQ� GH� �� �� GH� VRQ� GHUQLHU� WUDLWHPHQW�� $YHF� ����� DQV� GHFRWLVDWLRQV��XQ�IRQFWLRQQDLUH�D�GURLW�j������GH�VRQ�GHUQLHU�WUDLWHPHQW�
/H�5DSSRUW�&KDUSLQ��UHPLV�DX�JRXYHUQHPHQW�HQ�������SURSRVH�GH�EDLVVHU�SURJUHVVLYHPHQW�FHUHQGHPHQW� GH� VRUWH� TXH�� SRXU� OD� JpQpUDWLRQ� QpH� HQ� ����� �FHOOH� TXL� D� ��� DQV� DXMRXUG¶KXL��FKDTXH� DQQpH� QH� UDSSRUWH� SOXV� TXH� ����� �� GH� VRQ� GHUQLHU� WUDLWHPHQW� HW� ����� �� SRXU� ODJpQpUDWLRQ�QpH�HQ����� �FHOOH�TXL�D����DQV�DXMRXUG¶KXL��
/HV� JDJQDQWV� GH� FHWWH� DUQDTXH� VRQW� OHV� DFWLIV� SURFKHV� GH� OD� UHWUDLWH �� OHXU� SpQDOLVDWLRQ� HVWIDLEOH�� /HV� JUDQGV� SHUGDQWV VRQW� OHV� ��� �� ��� DQV �� OD� UpWURDFWLYLWp� pWDQW� SURJUHVVLYH�� HOOHWRXFKHUD� GDYDQWDJH� OHV� ��� DQV� TXH� OHV� ��� DQV� RX� OHV� ��� DQV�� /HV� LQGLIIpUHQWV VRQW� OHV� SOXVMHXQHV�TXL�QH�FRQQDvWURQW�TXH�OH�QRXYHDX�V\VWqPH�
&KDQJH]�OHV�UqJOHV�GX�MHX��G
DFFRUG��0DLV�SRXU�O
DYHQLU�XQLTXHPHQW�
)RQGDPHQWDOHPHQW��OD�UHWUDLWH�Q
HVW�SDV�TX
XQ�SUREOqPH�G
kJH�GH�GpSDUW��RX�GH�PLVH�DX�UHEXWGH�UHVVRXUFHV�REVROqWHV��� ,O�IDXW�TXH�SXLVVH�FKRLVLU�OD�GDWH�GH�VRQ�GpSDUW��3RXU�FHOD�LO�IDXW�TXHFHVVH� OD� SpQDOLVDWLRQ� GH� FHX[� TXL� RQW� GHV� FDUULqUHV� © WURS ª� FRXUWHV� RX WURS� ORQJXHV�� 'DQVO
DFWXHO�V\VWqPH�GHV�DQQXLWpV��OH�UHQGHPHQW�GHV�FRWLVDWLRQV�GpSHQG�GH�O¶DQQpH�GXUDQW�ODTXHOOHHOOHV�VRQW�YHUVpHV��HW�GX�IDLW�TXH�OD�UHWUDLWH�VRLW�OLTXLGpH�SOXV�RX�PRLQV�W{W�
3RXU� pYLWHU� FHV� LQpJDOLWpV�� LO� IDXW� TXH� GDQV� OH� IXWXU� V\VWqPH�� ��� FKDTXH� IUDQF� GH� FRWLVDWLRQUDSSRUWH�OD�PrPH�IUDFWLRQ�GH�SRLQW��FDOFXO�SDU�SRLQW�HW�QRQ�SOXV�SDU�DQQXLWp� ���TXH�OH�UHWUDLWpSXLVVH�FKRLVLU�OD�GDWH�GH�VRQ�GpSDUW�j�OD�UHWUDLWH����HW�TXH��ORUV�GH�OD�OLTXLGDWLRQ�GH�OD�UHWUDLWH�OHV� SRLQWV� GRQW� O¶DVVXUp� VRFLDO� HVW� SURSULpWDLUH� VRLHQW� DIIHFWpV� G¶XQ� FRHIILFLHQW� DFWXDULHOLQYHUVHPHQW�SURSRUWLRQQHO�j�VRQ�HVSpUDQFH�GH�YLH ��F¶HVW��O
pTXLWp�DFWXDULHOOH���3DV�GH� UDLVRQTX
XQ�EXUHDXFUDWH�DLW� OD�PrPH�UHWUDLWH�TX
XQ� WUDYDLOOHXU�j� OD�FKDvQH�RX�XQ�PDQXWHQWLRQQDLUH�&DOFXOp�SDU� OHV�DFWXDLUHV� �OHV�PrPHV�TXH�FHX[�GH�YRWUH�FRPSDJQLH�G
DVVXUDQFH��j�SDUWLU�GHVVWDWLVWLTXHV� GpPRJUDSKLTXHV� �OHV� WDEOHV� GH� PRUWDOLWp�� HW� QRQ� SDV� GpILQL� SOXV� RX� PRLQVDUELWUDLUHPHQW�SDU�OH�SRXYRLU��FH�FRHIILFLHQW�VHUD�pYLGHPPHQW�SOXV�IDLEOH�HQ�FDV�GH�OLTXLGDWLRQSUpFRFH��HW�SOXV�pOHYp�HQ�FDV�GH�OLTXLGDWLRQ�WDUGLYH�
/D� VROXWLRQ� GH UHSRXVVHU� O
kJH� GH� GpSDUW� HQ� UHWUDLWH HVW� DEVXUGH�� FDU� VL� O¶kJH� PR\HQ� GHGpSDUW�j�OD�UHWUDLWH�HVW�UHSRXVVp�j����DQV��FRQWUH����DXMRXUG¶KXL���OH�ILQDQFHPHQW�GHV�UHWUDLWHVHVW�DVVXUp�j�O¶KRUL]RQ�������0DLV O
DOORQJHPHQW�GH�OD�GXUpH�GH�FRWLVDWLRQ�VXSSRVH��G¶DERUG��
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TXH�OH�SUREOqPH�GX�FK{PDJH�VRLW�UpVROX�FH�TXL�Q¶HVW�SDV�OH�FDV��TXDQW�DX[�DJHQWV��LOV�YRXGURQWFRQWLQXHU�j�SDUWLU�HQ�UHWUDLWH�DQWLFLSpH�
/D�UDSSRUW�&KDUSLQ�D�RXEOLp�XQ�SDUDPqWUH�TXL�SDUDvW�IRQGDPHQWDO��SURPRXYRLU�OD�IpFRQGLWp�
,O� PDQTXH� DXMRXUG
KXL ���� ���� QDLVVDQFHV� SDU� DQ� SRXU� DVVXUHU� OH� UHQRXYHOOHPHQW� GHVJpQpUDWLRQV��6L� OH� WDX[�GH�IpFRQGLWp�QH�V¶pWDLW�SDV�HIIRQGUp�GHSXLV������� LO�\�DXUDLW����DFWLIVSRXU���UHWUDLWpV�HQ�������2U�LO�\�D�DFWXHOOHPHQW����DFWLIV�SRXU���UHWUDLWpV��(Q�������FH�QRPEUHVHUD�SDVVp�j����DFWLIV�SRXU���UHWUDLWpV��OHV�DFWLIV�GH������VRQW�GpMj�QpV���$X�WDX[�GH�IpFRQGLWpDFWXHO��HQ�������LO�\�DXUD����DFWLIV�SRXU���j���UHWUDLWpV��/D�UHSULVH�GH�OD�IpFRQGLWp�HVW�HQFRUHSOXV�LPSRUWDQWH�TXH�O¶pUDGLFDWLRQ�GX�FK{PDJH��TXL�Q
HQWUHUD�TX
j�OD�PDUJH�GDQV�OD�VROXWLRQ�/HV�GURLWV�j�OD�UHWUDLWH�GRLYHQW�rWUH�DWWULEXpV�HQ�UDLVRQ�GH�FH TXH�FKDTXH�DFWLI�LQYHVWLW�GDQV�ODJpQpUDWLRQ�j�YHQLU�
3URPRXYRLU�OD�IpFRQGLWp�HVW�XQH�VROXWLRQ�TXL�GRLW�rWUH�FRQVLGpUpH�FRPPH�OD�VRUWLH�GH�FULVH�ODPHLOOHXUH� VRFLDOHPHQW� FDU� OD� PRLQV� WHQGXH�� PDLV� DXVVL� pFRQRPLTXHPHQW� /HV� HQWUHSULVHV�YR\DQW� OHV� QDLVVDQFHV� DXJPHQWHU�� IHURQW� GHV� © DQWLFLSDWLRQV� SRVLWLYHV ª �� OHV� PDUFKDQGV� GHSHWLWV� SRWV� SUpYRLURQW� G¶HQ� YHQGUH� SOXV�� GH� PrPH� TXH� OHV� PDUFKDQGV� GH� ORJHPHQWV�G¶pOHFWURPpQDJHU�� GH� YrWHPHQWV�� HWF�� 3RXU� VDWLVIDLUH� FHWWH� GHPDQGH�� LOV� HPEDXFKHURQW� HWSDVVHURQW�GHV�FRPPDQGHV�j�GHV� IRXUQLVVHXUV�TXL�HPEDXFKHURQW�j� OHXU� WRXU��&¶HVW�FH�TXH� OHVpFRQRPLVWHV� DSSHOOHQW� XQ� © FHUFOH� YHUWXHX[ ª� /D� SURPRWLRQ� GH� OD� IpFRQGLWp� VH� GpFOLQH� HQSOXVLHXUV�RSWLRQV�

x 8QH� IpFRQGLWp� j� ������ �VRLW� OH� WDX[� GH� UHQRXYHOOHPHQW� GHV� JpQpUDWLRQV�� DPqQHUD �������� DFWLIV�VXSSOpPHQWDLUHV�HQ������SRXU�ILQDQFHU�OHV�UHWUDLWHV��/H�UDSSRUW�&KDUSLQHVW� VLOHQFLHX[� VXU� FH� VXMHW�� 0DLV� OH� UDSSRUW� %ULHW�� HQ� ������ IDLVDLW� GHV� SURMHFWLRQVGpPRJUDSKLTXHV �� DYHF� XQ� WDX[� GH� IpFRQGLWp� IDLEOH� ����� HQIDQW� �� IHPPH��� OH� UDSSRUWDFWLIV���UHWUDLWpV�VHUD�GH���SRXU����HQ�������$YHF�XQ�WDX[�GH�IpFRQGLWp�pOHYp��������FHUDSSRUW� VHUD�GH����� ������3OXV�RQ�pOqYHUD� OH� WDX[�GH� IpFRQGLWp��PRLQV�GXUV� VHURQW� OHVHIIRUWV�HQ�WHUPH�GH�GXUpH�GH�FRWLVDWLRQV�HW�GH�EDLVVH�GX�QLYHDX�GHV�UHWUDLWHV�x 3RXU�pYLWHU�OH�SUREOqPH�GHV�FRXSOHV�GLYRUFpV��OHV�GURLWV�j�OD�UHWUDLWH�WRPEHURQW�GDQV�OHSDWULPRLQH� FRPPXQ�GHV� FRXSOHV� (W� HQ� FDV�GH� VpSDUDWLRQ�� OHV�GURLWV� j� UHWUDLWH� VHURQWGLYLVpV� SDU� GHX[�� )LQL�� OH� GUDPH� GHV� IHPPHV� GLYRUFpHV�� )LQLH�� OD� UpYHUVLRQ�� FKDULWpDFFRUGpH�GX�ERXW�GHV�GRLJWV���j�OD�PRUW�GH�VRQ�FRQMRLQW��OH�VXUYLYDQW�DXUD�GURLW�j ����GH�OHXUV�GURLWV�FRPPXQV�x ,O�IDXGUDLW�TX¶j�SDUWLU�GH������HQWUHQW�HQ�)UDQFH �������� LPPLJUpV�DFWLIV�SDU�DQ��/DIpFRQGLWp� GHV� IHPPHV� LPPLJUpHV� HVW� SOXV� IRUWH� TXH� OD�PR\HQQH� QDWLRQDOH�� 2XWUH� OHVRXWLHQ�j�XQ�PDUFKp�QDWLRQDO�GH�OD�FRQVRPPDWLRQ��FHWWH�HQWUpH�VXVFLWHUD�GH�QRXYHDX[pTXLSHPHQWV�FROOHFWLIV��GH�QRXYHDX[�VHUYLFHV�� HWF��&
HVW� WRXW� OH�FRQWUDLUH�GH� O
DWWLWXGHTXL�FRQVLVWH�j�DWWHQGUH�OD�EDLVVH�GX�FK{PDJH�SDU�OD�EDLVVH�GH�OD�SRSXODWLRQ�DFWLYH��(QIDLW�� GDQV� OH� FDV� G
XQH� EDLVVH� GH� OD� SRSXODWLRQ� DFWLYH�� WRXW� VH� UpWUpFLW�� $ORUV� TXHO¶DXJPHQWDWLRQ� GH� OD� SRSXODWLRQ� DFWLYH� D� GHV� FRQVpTXHQFHV� SRVLWLYHV� VXU� O¶HPSORL �DLQVL�O¶DUULYpH�GHV�UDSDWULpV�G¶$OJpULH�Q¶D�SDV�SURYRTXp�GH�FK{PDJH�HQ�)UDQFH�PDLV�D�DX�FRQWUDLUH��G\QDPLVp�OD�FURLVVDQFH�
;DYLHU�58*,(16


