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����������,O�\�D�SHX�GH� WHPSV�HQFRUH� OH� IHX�GHV�SDVVLRQV�VXVFLWpHV�SDU� OD���JXHUUH� IURLGH���pWDLW�VL�JUDQG�TX
XQH�
VLPSOH� pWLQFHOOH� DXUDLW� SX� SURYRTXHU� XQH� FRQIODJUDWLRQ� PRQGLDOH�� /D� SROLWLTXH� pWUDQJqUH� GH� FHUWDLQHV�
SXLVVDQFHV�RFFLGHQWDOHV� pWDLW� EDVpH� VXU� GHV� FDOFXOV� QHWWHPHQW� DJUHVVLIV�� VXU� XQH�SROLWLTXH�GHV� �� SRVLWLRQV�GH�
IRUFH� �������
�
������$FWXHOOHPHQW��XQH�pYDOXDWLRQ�SOXV�VREUH�GH�OD�VLWXDWLRQ��XQH�FRPSUpKHQVLRQ�SOXV�UDLVRQQDEOH�GH�O
pTXLOLEUH�
GHV�IRUFHV�VXU�OD�VFqQH�LQWHUQDWLRQDOH�VH�PDQLIHVWHQW�GH�SOXV�HQ�SOXV�HQ�2FFLGHQW��(W�XQH�WHOOH�FRPSUpKHQVLRQ�
GHV�FKRVHV�FRQGXLW�LQpYLWDEOHPHQW�j�OD�FRQFOXVLRQ�TXH�OHV�SODQV�SUpYR\DQW�O
HPSORL�GH�OD�IRUFH�FRQWUH�OH�PRQGH�
VRFLDOLVWH�GHYUDLHQW�rWUH�UHOpJXpV�GDQV�OHV�DUFKLYHV��/D�YLH�HOOH�PrPH�H[LJH�TXH�OHV�SD\V�D\DQW�GHV�V\VWqPHV�
VRFLDX[� GLIIpUHQWV� GRLYHQW� DSSUHQGUH� j� YLYUH� HQVHPEOH� VXU� QRWUH� SODQqWH�� j� FRH[LVWHU� SDFLILTXHPHQW� ������
/D�UHFRQQDLVVDQFH�GH�O
H[LVWHQFH�GH�GHX[�V\VWqPHV�GLIIpUHQWV��OD�UHFRQQDLVVDQFH�j�FKDTXH�SHXSOH�GX�GURLW�GH�
UpJOHU� OXL�PrPH� WRXV� OHV� SUREOqPHV� SROLWLTXHV� HW� VRFLDX[� GH� VRQ� SD\V�� OH� UHVSHFW� GH� OD� VRXYHUDLQHWp� HW�
O
DSSOLFDWLRQ�GX�SULQFLSH�GH�OD�QRQ�LQJpUHQFH�GDQV�OHV�DIIDLUHV�LQWpULHXUHV��OH�UqJOHPHQW�GH�WRXV�OHV�SUREOqPHV�
LQWHUQDWLRQDX[� DX� PR\HQ� GH� SRXUSDUOHUV�� YRLOj� FH� TX
LPSOLTXH� OD� FRH[LVWHQFH� SDFLILTXH� VXU� XQH� EDVH�
UDLVRQQDEOH������
�
�������/H� SULQFLSH� PrPH� GH� FRH[LVWHQFH� SDFLILTXH� HQWUH� eWDWV� DX[� V\VWqPHV� VRFLDX[� GLIIpUHQWV� LPSOLTXH� GHV�
pOpPHQWV� GH� FRQFHVVLRQV� PXWXHOOHV�� OD� SULVH� HQ� FRQVLGpUDWLRQ� GHV� LQWpUrWV� UpFLSURTXHV� FDU� RQ� QH� VDXUDLW��
DXWUHPHQW��pGLILHU�OHV�UHODWLRQV�QRUPDOHV�HQWUH�eWDWV��4XDQW�DX[�TXHVWLRQV�LGpRORJLTXHV��QRXV�QRXV�HQ�VRPPHV�
WHQXV�HW�QRXV�QRXV�HQ�WLHQGURQV��LQpEUDQODEOHV�WHO�XQ�URF��DX[�SULQFLSHV�GX�PDU[LVPH�OpQLQLVPH��/HV�SUREOqPHV�
LGpRORJLTXHV�QH�SHXYHQW�rWUH�UpJOpV�SDU�OD�IRUFH�HW�RQ�QH�SHXW�LPSRVHU�j�XQ�eWDW�O
LGpRORJLH�TXL�UqJQH�GDQV�XQ�
DXWUH�eWDW��$XFXQ�KRPPH�VHQVp�Q
D�MDPDLV�DGPLV�TXH�OHV�OLWLJHV�G
RUGUH�LGpRORJLTXH�RX�OHV�TXHVWLRQV�UHODWLYHV�
DX�UpJLPH�VRFLDO�GH�WHO�RX�WHO�DXWUH�SD\V�GRLYHQW�rWUH�UpJOpV�SDU�OD�JXHUUH��/HV�FDSLWDOLVWHV�Q
DSSURXYHQW�SDV�OH�
V\VWqPH� VRFLDOLVWH� �� QRWUH� LGpRORJLH�� QRV� FRQFHSWLRQV� OHXU� VRQW� pWUDQJqUHV�� 'DQV� XQH� pJDOH� PHVXUH�� QRXV��
FLWR\HQV�G
eWDWV�VRFLDOLVWHV��QRXV�Q
DSSURXYRQV�SDV�OH�UpJLPH�FDSLWDOLVWH�HW�O
LGpRORJLH�ERXUJHRLVH��0DLV��LO�QRXV�
IDXW� YLYUH� HQ� SDL[� HW� UpJOHU� OHV� SUREOqPHV� LQWHUQDWLRQDX[� TXL� VH� SUpVHQWHQW� SDU� GHV� PR\HQV� SDFLILTXHV�
VHXOHPHQW�� 'H� Oj� GpFRXOH� OD� QpFHVVLWp� GH� IDLUH� GHV� FRQFHVVLRQV� PXWXHOOHV���
�
�
'LVFRXUV�GH�.KURXFKWFKHY�j� VRQ�UHWRXU�GHV�eWDWV�8QLV�� HQ�RFWREUH�������([WUDLW�GH��/HV�PpPRLUHV�GH�
O
(XURSH���WRPH�9,��O
(XURSH�PRGHUQH��VRXV�OD�GLUHFWLRQ�GH�-HDQ�3LHUUH�9LYHW��pGLWLRQ�5REHUW�/DIIRQW��
3DULV��������
�
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��� 'pJDJH�O¶LGpH�JpQpUDOH�GH�FH�WH[WH�HW�SODFH�OH�GDQV�VRQ�FRQWH[WH�KLVWRULTXH�
��� ([SOLTXH�O¶DUJXPHQW�GH�O¶DXWHXU�VRXOLJQp�GDQV�OH�WH[WH�
��� 4XHOOH�HVW�OD�SRUWpH�KLVWRULTXH�GH�FHWWH�QRXYHOOH�SROLWLTXH�GH�O¶8566��
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'LVFRXUV�GH�1LNLWD�.KURXFKWFKHY�����PDL�������
�
�����������>���@�/D�UpDFWLRQ�LPSpULDOLVWH�FRQGXLWH�SDU�OHV�(WDWV�8QLV�G
$PpULTXH�D�EHDX�YRXORLU�DUUrWHU�RX�IUHLQHU�OH�
JUDQG�SURFHVVXV�UpYROXWLRQQDLUH�GH�OD�OLEpUDWLRQ�GH�O
+XPDQLWp��HOOH�Q
HQ�D�SDV�OD�IRUFH��/HV�SHXSOHV�TXL�OXWWHQW�
SRXU�OD�OLEHUWp�HW�O
LQGpSHQGDQFH�VRQW�FDSDEOHV�DYHF�O
DSSXL�GH�WRXWHV�OHV�IRUFHV�GH�OD�SDL[�HW�GX�VRFLDOLVPH��GH�
GpIHQGUH�OHXUV�FRQTXrWHV��/HV�pYpQHPHQWV�GH�OD�ILQ�GH�O
DQQpH�GHUQLqUH�GDQV�OD�]RQH�GHV�&DUDwEHV�O
RQW�PRQWUp�
DYHF�pYLGHQFH�0DLQWHQDQW��VL[�PRLV�DSUqV�FHV�pYpQHPHQWV��WRXWH�OD�JUDYLWp�GX�GDQJHU�TXL�SHVDLW�VXU�OH�PRQGH�
SDU�VXLWH�GHV�DJLVVHPHQWV�SHUILGHV�GHV�IRUFHV�DJUHVVLYHV�GH� O
LPSpULDOLVPH�DPpULFDLQ��UHVVRUW�SOXV�FODLUHPHQW�
HQFRUH��/HV�PLOLHX[�EHOOLFLVWHV�GHV�(WDWV�8QLV�DYDLHQW�SULV�GHV�PHVXUHV�WHOOHV�TX
HOOHV�SODoDLHQW�O
KXPDQLWp�DX�
ERUG�GH�OD�JXHUUH�WKHUPRQXFOpDLUH�PRQGLDOH��
�
���������/D�FULVH�GHV�&DUDwEHV�IXW�XQ�GHV�FRQIOLWV�OHV�SOXV�JUDYHV�GH�WRXWH�OD�SpULRGH�G
DSUqV�JXHUUH�HQWUH�OHV�
IRUFHV�GX�VRFLDOLVPH�HW�GH�O
LPSpULDOLVPH��HQWUH�FHOOHV�GH�OD�SDL[�HW�GH�OD�JXHUUH��3UpSDUDQW�O
LQYDVLRQ�DUPpH�
GH�&XED�� OHV�PLOLHX[�DJUHVVLIV�DPpULFDLQV�HVSpUDLHQW�TXH� O
8QLRQ�6RYLpWLTXH�HW� OHV�DXWUHV�SD\V�VRFLDOLVWHV�QH�
SRXUUDLHQW� SUrWHU� XQH� DLGH� HIILFDFH� j� OD� 5pSXEOLTXH� FXEDLQH�/HV� LPSpULDOLVWHV� HVWLPDLHQW� TXH� GX� IDLW� GH�
O
pORLJQHPHQW�WHUULWRULDO�GH�&XED�SDU�UDSSRUW�DX[�SD\V�VRFLDOLVWHV��LO�OHXU�VHUDLW�SRVVLEOH��JUkFH�j�OHXU�VXSpULRULWp�
PLOLWDLUH� pFUDVDQWH� GDQV� FHWWH� UpJLRQ�� G
DWWDTXHU� OH� SHXSOH� FXEDLQ� HW� GH� OLTXLGHU� VHV� FRQTXrWHV�
UpYROXWLRQQDLUHV�«��/HV�FDOFXOV�GHV�LPSpULDOLVWHV�TXL�YRXODLHQW�pWRXIIHU�OD�UpYROXWLRQ�FXEDLQH��IXUHQW�GpMRXpV�
JUkFH�j� OD� IHUPH�DWWLWXGH�GX�JRXYHUQHPHQW�GH� OD�5pSXEOLTXH� FXEDLQH�SUpVLGp�SDU� OH� FDPDUDGH�)LGHO�&DVWUR��
JUkFH� j� OD� FRKpVLRQ� FRPEDWLYH� GX� SHXSOH� FXEDLQ�� JUkFH� j� O
DLGH�PLOLWDLUH� GH� O
8QLRQ� 6RYLpWLTXH� DLQVL� TX
DX�
SXLVVDQW�VRXWLHQ�PRUDO�HW�SROLWLTXH�GHV�SD\V�VRFLDOLVWHV��GH�WRXV�OHV�SHXSOHV�pSULV�GH�SDL[�TXL�VH�VRQW�GUHVVpV�HQ�
XQ�IURQW�XQL�SRXU�GpIHQGUH�O
KpURwTXH�vOH�GH�OD�/LEHUWp���
�
������3XLVTXH�OH�GDQJHU�UpHO�G
XQ�FRQIOLW�PLOLWDLUH�HQWUH�GHX[�SXLVVDQFHV�QXFOpDLUHV�²�O
8QLRQ�6RYLpWLTXH�HW�OHV�
(WDWV�8QLV� ²� DYDLW� VXUJL�� OD� FULVH� FXEDLQH�� GH� ORFDOH� TX
HOOH� pWDLW�� GHYLQW� XQH� FULVH� PRQGLDOH�� 'DQV� FHV�
FRQGLWLRQV�LO�pWDLW�QpFHVVDLUH�GH�FKHUFKHU�XQH�LVVXH�VXU�OD�EDVH�G
XQ�FRPSURPLV�UDLVRQQDEOH�&HWWH�VROXWLRQ�GH�OD�
FULVH�GHV�&DUDwEHV�GpMRXD�OHV�SURMHWV�GH�OD�FOLTXH�PLOLWDLUH�DPpULFDLQH��/
XQLWp�HW�OD�FRKpVLRQ�GHV�SHXSOHV�XQLV�
SRXU�UpVLVWHU�DX[�PLOLHX[�LPSpULDOLVWHV�OHV�SOXV�DJUHVVLIV�HW�OHV�SOXV�DYHQWXULHUV�OLqUHQW�OHV�PDLQV�j�FHX[�TXL��DX�
QRP�GH�OHXUV�EXWV�pJRwVWHV��pWDLHQW�SUrWV�j�YRXHU�GHV�PLOOLRQV�GH�JHQV�j�OD�PRUW�HW�j�O
H[WHUPLQDWLRQ«�
�
'LVFRXUV�SURQRQFp�DX�FRXUV�GX�PHHWLQJ�SRXU�O¶DPLWLp�HQWUH�OHV�SHXSOHV�GH�O¶8QLRQ�6RYLpWLTXH�HW�OD�5pSXEOLTXH�
GH�&XED��OH����PDL������3UDYGD�GX����PDL��������
�
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��� 'pJDJH�O¶LGpH�JpQpUDOH�GH�FH�GRFXPHQW�
��� /¶DXWHXU�SDUOH�G¶XQH�FULVH�GDQV�OH�SDVVDJH�HQ�JUDV��H[SOLTXH�OHV�HQMHX[�GH�FHWWH�FULVH�
��� 4XHOOHV�RQW�pWp�OHV�FRQVpTXHQFHV�GH�ODGLWH�FULVH�SRXU�O¶DXWHXU�HW�VXU�OHV�UDSSRUWV�(VW�2XHVW��
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�©�&KHU�PRQVLHXU�OH�3UpVLGHQW��
&¶HVW�DYHF�EHDXFRXS�G¶LQWpUrW�TXH�M¶DL�VXLYL�O¶pYROXWLRQ�GH�OD�VLWXDWLRQ�GX�9LrW�1DP��HQ�SDUWLFXOLHU�GHSXLV�OD�
ILQ�GH�OD�FRQIpUHQFH�GH�*HQqYH���«��

&HV�GHUQLHUV�WHPSV��YRXV�QRXV�DYH]�GHPDQGp�j�SOXVLHXUV�UHSULVHV�GH�YRXV�DSSRUWHU�QRWUH�DLGH�SRXU�XQ�JUDQG�
SURMHW�YLVDQW�j�IDLUH�VRUWLU�GHV�FHQWDLQHV�GH�PLOOLHUV�GH�YRV�FRQFLWR\HQV�GHV�]RQHV�TXL�YLHQQHQW�GH�SDVVHU�VRXV�OD�
GRPLQDWLRQ�G¶XQH�LGpRORJLH�SROLWLTXH�TX¶LOV�DEKRUUHQW��-¶DL�OH�SODLVLU�GH�YRXV�LQIRUPHU�TXH�OHV�eWDWV�8QLV�VRQW�
HQ�PHVXUH�G¶DSSRUWHU�OHXU�DLGH�j�FHW�HIIRUW�KXPDQLWDLUH��
1RXV�DYRQV�UHFKHUFKp�WRXWHV�OHV�SRVVLELOLWpV�SRXU�UHQGUH�QRWUH�DLGH�DX�9LrW�1DP�SOXV�HIILFDFH�HW�DSSRUWHU�DLQVL�
XQH�SOXV�JUDQGH�FRQWULEXWLRQ�DX�ELHQ�rWUH�HW�j�OD�VWDELOLWp�GX�JRXYHUQHPHQW�GX�9LrW�1DP��(Q�FRQVpTXHQFH��M¶DL�
RUGRQQp�j�O¶DPEDVVDGHXU�DPpULFDLQ�DX�9LrW�1DP�G¶H[DPLQHU�DYHF�YRXV��«��FRPPHQW�XQ�SURMHW�LQWHOOLJHQW�
G¶DLGH�DPpULFDLQH�DWWULEXpH�GLUHFWHPHQW�j�YRWUH�JRXYHUQHPHQW�SRXUUDLW��GDQV�FHV�PRPHQWV�FUXFLDX[��DLGHU�OH�
9LrW�1DP��«���

&HWWH�RIIUH�YLVH�j�DLGHU�OH�JRXYHUQHPHQW�GX�9LrW�1DP�j�GpYHORSSHU�HW�j�PDLQWHQLU�XQ�eWDW�VROLGH�HW�YLDEOH��
FDSDEOH�GH�UpVLVWHU�j�OD�IRLV�DX[�WHQWDWLYHV�GH�VXEYHUVLRQ�HW�G¶DJUHVVLRQ�PLOLWDLUH���«��/H�JRXYHUQHPHQW�GHV�
eWDWV�8QLV��«��HVSqUH�TX¶XQH�WHOOH�DLGH��FRPELQpH�j�YRV�SURSUHV�HIIRUWV��FRQWULEXHUD�HIILFDFHPHQW�j�IDYRULVHU�
O¶pPHUJHQFH�G¶XQ�9LrW�1DP�LQGpSHQGDQW�IRQGp�VXU�XQ�JRXYHUQHPHQW�VROLGH��6HXO�XQ�WHO�JRXYHUQHPHQW�VHUDLW�
FDSDEOH��«��GH�UpSRQGUH�DX[�DVSLUDWLRQV�QDWLRQDOHV�GH�VRQ�SHXSOH��«���G¶rWUH�UHVSHFWp�j�OD�IRLV�j�O¶LQWpULHXU�HW�
j�O¶H[WpULHXU�GH�VHV�IURQWLqUHV�HW�GH�GpFRXUDJHU�DLQVL�Q¶LPSRUWH�TXL�VRXKDLWDQW�LPSRVHU�XQH�LGpRORJLH�pWUDQJqUH�
j�XQ�SHXSOH�OLEUH��

&RUGLDOHPHQW��

'ZLJKW�'��(LVHQKRZHU�ª��

/HWWUH�GX�3UpVLGHQW�(LVHQKRZHU�j�1JR�'LQK�'LHP��SUpVLGHQW�GX�&RQVHLO�GHV�PLQLVWUHV�GX�9LrW�1DP�����
RFWREUH�������WUDGXFWLRQ���%��/LWWDUGL��
6RXUFH���KWWS���ZZZ�IRUGKDP�HGX�KDOVDOO�PRG������HLVHQKRZHU�YLHWQDP��KWPO����QRYHPEUH�������
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��� 3UpVHQWH�FH�WH[WH��1DWXUH��RULJLQH��DXWHXU��GDWH��LGpH�JpQpUDOH��
��� ([SOLTXH�OH�VHQWLPHQW�TXL�DQLPH�O¶DXWHXU�j�WUDYHUV�OH�GHUQLHU�SDUDJUDSKH�
��� 'pJDJH�OD�SRUWpH�KLVWRULTXH�GH�FHWWH�DLGH�DPpULFDLQH�DX�SHXSOH�YLrW�QDPLHQ��
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