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'HV�SRVVLELOLWpV�GH�QRXHU�GHV�OLHQV�G¶DPLWLp�TXL�HQFRXUDJHQW�OHV�PHPEUHV�GH�O¶pTXLSH�HW�OHXUV�K{WHV�
j�VH�UHQFRQWUHU��j�FRPPXQLTXHU�HW�j�YLYUH�HQVHPEOH�GDQV�XQ�HVSULW�GH�FDPDUDGHULH�HW�GH�ERQQH�
YRORQWp�� j� HQYLVDJHU� OHV� SUREOqPHV� GH� FKDFXQ�� OHV� DVSLUDWLRQV� HW� OHV� SUpRFFXSDWLRQV� GHV�
FRPPXQDXWpV�GH�FKDFXQ��HW�j�IDYRULVHU�GHV�DPLWLpV�GXUDEOHV�HW�OD�FRPSUpKHQVLRQ�LQWHUQDWLRQDOH��

(W�XQH�LPSOLFDWLRQ�GHV�5RWDULHQV�HQ�GRQQDQW�j�GH�MHXQHV�SURIHVVLRQQHOV�XQH�SHUVSHFWLYH�VXU�OHXU�
SURIHVVLRQ�GDQV�XQ�DXWUH�SD\V�HW�OD�SRVVLELOLWp�GH�GpFRXYULU�XQH�DXWUH�FXOWXUH��HW�HQ�SDUWLFLSDQW�j�
O¶HQYRL��j�O¶DFFXHLO�HW�DX�SDUWDJH�G¶H[SpULHQFHV�pGXFDWLYHV�G¶pTXLSHV�TXL�FRQWULEXHURQW�j�OD�PLVVLRQ�
LQWHUQDWLRQDOH�GX�5RWDU\���

/HV�GLVWULFWV�TXL�SDUWLFLSDQW�j�FHV�pFKDQJHV�GRLYHQW�SUHQGUH�HQ�FRPSWH�OHV�IDFWHXUV�VXLYDQWV���

D��/H�GLVWULFW�GRLW�GpWHUPLQHU�XQ�EXW�HW�GHV�REMHFWLIV�FODLUV�TXH�O¶pFKDQJH�GRLW�DWWHLQGUH���
E��/H�GLVWULFW�G¶DFFXHLO�GRLW�pODERUHU�XQ�LWLQpUDLUH���
F��/H�GLVWULFW�GRLW�SUpVHQWHU�XQ�SODQ�SRXU�ORJHU�OHV�PHPEUHV�GH�O¶pTXLSH�YLVLWHXVH�GDQV�GHV�IR\HUV�
URWDULHQV�RX�GDQV�G¶DXWUHV�OLHX[�G¶KpEHUJHPHQW�HQ�HQ�IRXUQLVVDQW�OD�UDLVRQ���
G��/H�GLVWULFW�GRLW�SUpVHQWHU�XQ�SURJUDPPH�FRPSOHW�G¶DX�PRLQV����KHXUHV�SRXU�OD�SUpSDUDWLRQ�HW�
O¶RULHQWDWLRQ�GHV�PHPEUHV�GH�O¶pTXLSH�SDUWDQWH��DVSHFWV�OLQJXLVWLTXHV��FXOWXUHOV�HW�DXWUHV���

/HV�JRXYHUQHXUV�GHV�GLVWULFWV�SDUWLFLSDQW�QRPPHQW�XQ�UHVSRQVDEOH�eFKDQJHV�DPLFDX[�GH�GLVWULFW�
FKDUJp� G¶DLGHU� OHV� SDUWLFLSDQWV� SRWHQWLHOV� j� FRRUGRQQHU� GHV� pFKDQJHV� YLD� XQ� DQQXDLUH� GHV�
UHVSRQVDEOHV�GX�PRQGH�HQWLHU��&HW�DQQXDLUH�HVW�SXEOLp�VXU�OH�VLWH�ZHE�GX�5RWDU\�j�O¶LQWHQWLRQ�GHV�
5RWDULHQV��/H�VHFUpWDLUH�JpQpUDO�FUpH�GHV�UHVVRXUFHV�SRXU�SURPRXYRLU�OH�SURJUDPPH�HW�DLGHU�OHV�
GLVWULFWV�j�WURXYHU�GHV�SDUWHQDLUHV���5pXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q������

6RXUFH����5pXQLRQ�GH�MXLQ�������GpFLVLRQ�Q��������UpXQLRQ�G¶RFWREUH�UpXQLRQ�GH�QRYHPEUH�������GpFLVLRQ�Q��������UpXQLRQ�GH�MXLOOHW�������GpFLVLRQ�
Q�������UpXQLRQ�GH�MXLQ�������GpFLVLRQ�Q��������UpXQLRQ�GH�PDL�������GpFLVLRQ�Q��������0RGLILpH�ORUV�GH�OD�UpXQLRQ�GH�VHSWHPEUH�������GpFLVLRQ�
Q�������UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����

���������<RXWK�([FKDQJH�
/H� <RXWK� ([FKDQJH� HVW� XQ� SURJUDPPH� GX� 5RWDU\� ,QWHUQDWLRQDO� DGRSWp� SDU� VRQ� FRQVHLO�
G¶DGPLQLVWUDWLRQ�HQ�������

/H� SURJUDPPH� GX�<RXWK� ([FKDQJH� GX� 5RWDU\� GRQQH� OD� SRVVLELOLWp� DX[� MHXQHV� GH� VH� UHQGUH� j�
O¶pWUDQJHU��GH�GpFRXYULU� GH�QRXYHOOHV�FXOWXUHV� HW� OD�YLH�TXRWLGLHQQH�G¶XQ� DXWUH�SD\V��/HV�FOXEV��
IDPLOOHV� HW� FROOHFWLYLWpV� G¶DFFXHLO� RQW� DXVVL� OD� SRVVLELOLWp� GH� V¶HQULFKLU� DX� FRQWDFW� G¶XQH� DXWUH�
FXOWXUH�� /H� SURJUDPPH� LQVWLOOH� DX[� MHXQHV� OHV� FRQFHSWV� G¶HQWHQWH� HW� GH� ERQQH� YRORQWp�
LQWHUQDWLRQDOHV��

&HV�GLUHFWLYHV�DLGHQW� OHV�FOXEV�HW� OHV�GLVWULFWV�j�PHWWUH�HQ�SODFH� OHV�SURJUDPPHV�G¶pFKDQJHV�GH�
PDQLqUH�HIILFDFH�HW�UHVSRQVDEOH��(OOHV�V¶DSSOLTXHQW��VDXI�LQGLFDWLRQ�FRQWUDLUH��j�WRXV�OHV�GLIIpUHQWV�
W\SHV�G¶pFKDQJHV�WHOV�TXH�OHV�pFKDQJHV�VFRODLUHV�G¶XQ�DQ�HW�OHV�pFKDQJHV�FRXUWV��

7RXWHV�DXWUHV�GLVSRVLWLRQV�FRQIRUPHV�j�FHV�GLUHFWLYHV�SHXYHQW�rWUH�DGRSWpHV�SDU�OHV�FOXEV�RX�OHV�
GLVWULFWV��/HV�GLVWULFWV� SHXYHQW� FRQILHU� FHUWDLQHV� UHVSRQVDELOLWpV� VSpFLILpHV�GDQV� FHV�GLUHFWLYHV� j�
G¶DXWUHV�GLULJHDQWV���5pXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����

6RXUFH����5pXQLRQ�GH�PDUV�������GpFLVLRQ�Q��������0RGLILpH�ORUV�GH�OD�UpXQLRQ�GH�QRYHPEUH�������GpFLVLRQ�Q�������UpXQLRQ�GH�MDQYLHU�������
GpFLVLRQ�Q��������UpXQLRQ�G¶RFWREUH�������GpFLVLRQ�Q�������UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����
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�����������$XWRULWp�GX�JRXYHUQHXU�
&KDTXH�JRXYHUQHXU�HVW�WHQX�GH�VXSHUYLVHU�HW�GH�FRQWU{OHU�OH�SURJUDPPH�<RXWK�([FKDQJH�
HQ�SODFH�GDQV�VRQ�GLVWULFW��/HV�GLULJHDQWV�RX�OD�FRPPLVVLRQ�<RXWK�([FKDQJH�GH�GLVWULFW�VRQW�
VRXV�OD�VXSHUYLVLRQ�GX�JRXYHUQHXU�HW�GRLYHQW�OXL�UHQGUH�FRPSWH��

/HV� JRXYHUQHXUV� VRQW� HQFRXUDJpV�� HQWUH� OHXU� pOHFWLRQ� HW� OHXU� HQWUpH� HQ� IRQFWLRQ�� j� VH�
IDPLOLDULVHU�DYHF�OH�SURJUDPPH�<RXWK�([FKDQJH�GX�GLVWULFW�DLQVL�TX¶DYHF�OHV�TXDOLILFDWLRQV�
HW�FRPSpWHQFHV�GHV�SHUVRQQHV�TXL�HQ�RQW�OD�JHVWLRQ� �5pXQLRQ�GH�MDQYLHU�������GpFLVLRQ�����

6RXUFH���5pXQLRQ�G¶RFWREUH�QRYHPEUH�������GpFLVLRQ�Q��������PRGLILpH�ORUV�GH�OD�UpXQLRQ�GH�PDL�������GpFLVLRQ�Q��������UpXQLRQ�GH�
PDUV�������GpFLVLRQ�Q�������UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����

�����������&HUWLILFDWLRQ�GHV�GLVWULFWV�
/H�VHFUpWDLUH�JpQpUDO�HVW�HQ�FKDUJH�GH�JpUHU�XQ�SURJUDPPH�GH�FHUWLILFDWLRQ�GHV�GLVWULFWV��
/HV�SURJUDPPHV�<RXWK�([FKDQJH�GH�FOXE�HW�GH�GLVWULFW�GRLYHQW�VH�FRQIRUPHU�DX[�GLUHFWLYHV�
GH�SURWHFWLRQ�GHV�MHXQHV�GX�5�,��HW�DX[�DXWUHV�FULWqUHV�GH�FHUWLILFDWLRQ�pWDEOLV�SDU�OH�VHFUpWDLUH�
JpQpUDO��6HXOV�OHV�GLVWULFWV�FHUWLILpV�SDU�OH�VHFUpWDLUH�JpQpUDO�VRQW�DXWRULVpV�j�SDUWLFLSHU�DX�
<RXWK�([FKDQJH��

&HWWH�SURFpGXUH�GHPDQGH�DX[�GLVWULFWV�SDUWLFLSDQW�DX�<RXWK�([FKDQJH�GH�IRXUQLU�DX�5RWDU\�
OD�SUHXYH�TX¶LOV�RQW�DGRSWp�GHV�GLUHFWLYHV�GH�SURWHFWLRQ�GHV�MHXQHV�SRXU�OHXUV�SURJUDPPHV�
G¶pFKDQJHV� VFRODLUHV� G¶XQ� DQ� HW� G¶pFKDQJHV� IDPLOLDX[� G¶pWp� �\� FRPSULV� OHV� YR\DJHV�
RUJDQLVpV�HW�FDPSV���6L�OD�OpJLVODWLRQ�ORFDOH�LQWHUGLW�DX�GLVWULFW�GH�VH�FRQIRUPHU�j�XQ�GHV�
FULWqUHV�GH�OD�FHUWLILFDWLRQ��OH�GLVWULFW�GRLW�HQ�LQIRUPHU�SDU�pFULW�OH�VHFUpWDLUH�JpQpUDO�HW�PHWWUH�
HQ�SODFH�XQH�SURFpGXUH�DOWHUQDWLYH�TXL�UHVSHFWH�OD�OHWWUH�HW�O¶HVSULW�GHV�GLUHFWLYHV�GX�5�,��/H�
VHFUpWDLUH�JpQpUDO�GpWHUPLQHUD�VL�OD�SURFpGXUH�UHVSHFWH�OD�OHWWUH�HW�O¶HVSULW�GHV�GLUHFWLYHV�GX�
5�,��HW�SRXUUD�UHFKHUFKHU�OH�FDV�pFKpDQW�O¶DYLV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GX�5RWDU\��

$XWUHV�GLUHFWLYHV�VXU�OD�FHUWLILFDWLRQ���

$���&HUWLILFDWLRQ�GHV�GLVWULFWV�SDUUDLQDQW�PDLV�QH�UHFHYDQW�SDV�GH�SDUWLFLSDQWV�
'DQV�OH�FDV�R��XQ�GLVWULFW�VRXKDLWH�XQLTXHPHQW�HQYR\HU�GHV�MHXQHV�j�O¶pWUDQJHU�PDLV�QH�SDV�
HQ� UHFHYRLU�� OH� VHFUpWDLUH� JpQpUDO� SHXW� GLVSHQVHU� OH� GLVWULFW� GHV� FULWqUHV� GH� FHUWLILFDWLRQ�
FRQFHUQDQW�O¶DFFXHLO�GHV�MHXQHV�GDQV�OH�GLVWULFW��

%���&HUWLILFDWLRQ�GHV�GLVWULFWV�PXOWLSD\V�
'DQV�OH�FDV�R��GHV�SD\V�DSSDUWHQDQW�j�XQ�GLVWULFW�PXOWLSD\V�QH�VRXKDLWHQW�SDV�SDUWLFLSHU�DX�
SURJUDPPH�<RXWK�([FKDQJH��OH�VHFUpWDLUH�JpQpUDO�SHXW�GLVSHQVHU�FHV�SD\V�GH�UpSRQGUH�DX[�
FULWqUHV�GH�FHUWLILFDWLRQ���5pXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����

6RXUFH���5pXQLRQ�GH�QRYHPEUH�������GpFLVLRQ�Q��������PRGLILpH�ORUV�GH�OD�UpXQLRQ�GH�QRYHPEUH�������GpFLVLRQ�Q�������UpXQLRQ�GH�
IpYULHU�������GpFLVLRQ�Q��������UpXQLRQ�GH�MXLQ�������GpFLVLRQ�Q��������UpXQLRQ�GH�QRYHPEUH�������GpFLVLRQ�Q�������UpXQLRQ�GH�MDQYLHU�
������GpFLVLRQ�Q��������UpXQLRQ�G¶RFWREUH�������GpFLVLRQ�Q�������UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����

�����������&RQVWLWXWLRQ�HQ�DVVRFLDWLRQ�RX�HQWLWp�OpJDOH�
&KDTXH�GLVWULFW�GRLW�FRQVWLWXHU�XQH�DVVRFLDWLRQ�RX�DXWUH�HQWLWp�OpJDOH�VLPLODLUH�TXL�HQJOREH�
VRQ�SURJUDPPH�<RXWK�([FKDQJH��/HV�RSWLRQV�VRQW�PXOWLSOHV���OH�GLVWULFW�HVW�FRQVWLWXp�VRXV�
OD� IRUPH� G¶XQH� DVVRFLDWLRQ� FRQIRUPpPHQW� DX� SDUDJUDSKH� �������� GX� 5RWDU\� &RGH� RI�
3ROLFLHV��OH�SURJUDPPH�<RXWK�([FKDQJH�HVW�FRQVWLWXp�VRXV�OD�IRUPH�G¶XQH�DVVRFLDWLRQ��OH�
GLVWULFW�D�IRUPp�XQH�HQWLWp�MXULGLTXH�TXL�UHJURXSH�FHUWDLQV�GH�VHV�SURJUDPPHV�GRQW�OH�<RXWK�
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([FKDQJH�RX�OH�GLVWULFW�DSSDUWLHQW�j�XQ�SURJUDPPH�<RXWK�([FKDQJH�PXOWLGLVWULFW�FRQVWLWXp�
HQ�DVVRFLDWLRQ�HW�JqUH�OH�SURJUDPPH�GH�GLVWULFW�GDQV�OH�FDGUH�GX�SURJUDPPH�PXOWLGLVWULFW��
�5pXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q������

6RXUFH���5pXQLRQ�GH�IpYULHU�������GpFLVLRQ�Q������

�����������$VVXUDQFH�5HVSRQVDELOLWp�FLYLOH�
/HV�GLVWULFWV�GRLYHQW�VRXVFULUH�XQH�DVVXUDQFH�5HVSRQVDELOLWp�FLYLOH�SRXU�OHXU�SURJUDPPH�
<RXWK�([FKDQJH�DYHF�XQH�FRXYHUWXUH�HW�GHV�SODIRQGV�DGpTXDWV�SRXU�OHXU�UpJLRQ��/HV�FOXEV�
HW� GLVWULFWV� VRQW� HQFRXUDJpV� j� REWHQLU� GHV� FRQVHLOV� MXULGLTXHV� DYDQW� G¶HQWUHSUHQGUH� GHV�
DFWLYLWpV�GDQV�OH�FDGUH�GX�<RXWK�([FKDQJH��

/HV�SURJUDPPHV�<RXWK�([FKDQJH�GHV�GLVWULFWV�VLWXpV�HQ�WRWDOLWp�VXU�OH�WHUULWRLUH�GHV�eWDWV�
8QLV�VRQW�FRXYHUWV�SDU�O¶DVVXUDQFH�UHVSRQVDELOLWp�FLYLOH�TXH�OH�5RWDU\�VRXVFULW�SRXU�OHV�FOXEV�
HW�GLVWULFWV�GHV�eWDWV�8QLV��VHV�WHUULWRLUHV�HW�SRVVHVVLRQV��

/H�VHFUpWDLUH�JpQpUDO�SHXW�DFFRUGHU�XQH�GLVSHQVH�DX[�GLVWULFWV�TXL�SHXYHQW�GpPRQWUHU�TX¶LOV�
QH�VRQW�SDV�HQ�PHVXUH�G¶REWHQLU�XQH�DVVXUDQFH�5HVSRQVDELOLWp�FLYLOH���5pXQLRQ�GH�MDQYLHU�
������GpFLVLRQ�Q�����

6RXUFH���5pXQLRQ�GH�IpYULHU�������GpFLVLRQ�Q��������UpXQLRQ�GH�MXLQ�������GpFLVLRQ�Q��������PRGLILpH�SDU�OD�GpFLVLRQ�GH�MDQYLHU�������
GpFLVLRQ�Q��������UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����

�����������9R\DJHV�LQWHUQDWLRQDX[�HQWUHSULV�SDU�OHV�MHXQHV�
$XFXQ�5RWDULHQ��FOXE�RX�GLVWULFW�QH�SHXW�HQYR\HU�GH�MHXQHV�PLQHXUV�j�O¶pWUDQJHU�SDU�OH�ELDLV�
G¶XQ�SURJUDPPH�TXL�QH�UHVSHFWH�SDV�OHV�SROLWLTXHV�GH�SURWHFWLRQ�GHV�MHXQHV�GX�5RWDU\��OHV�
SROLWLTXHV� GH� <RXWK� ([FKDQJH� FL�LQFOXVHV�� HW� OHV� SROLWLTXHV� G¶LPPLJUDWLRQ� HW� GH�
GpSODFHPHQW�GH�WRXW�SD\V�RX�JRXYHUQHPHQW��

$XFXQ�5RWDULHQ��FOXE�RX�GLVWULFW�QH�GRLW�FROODERUHU�j�O¶HQYRL�G¶XQ�MHXQH�j�O¶pWUDQJHU�GDQV�OH�
FDGUH� G¶XQH� DFWLYLWp� GH� GpSODFHPHQW� LQWHUQDWLRQDO� j� PRLQV� TXH� OH� SURJUDPPH� DLW� pWp�
RUJDQLVp�j�O¶DYDQFH�HW�TX¶LO�FRXYUH�WRXV�OHV�DVSHFWV�GX�YR\DJH�SURSRVp��\�FRPSULV�O¶DFFRUG�
GX�UHVSRQVDEOH�GH�OD�SURWHFWLRQ�GHV�MHXQHV�GX�GLVWULFW�HW�OH�UHVSRQVDEOH�<RXWK�([FKDQJH�GH�
GLVWULFW��(Q�O¶DEVHQFH�GH�UHVSRQVDEOH�GH�OD�SURWHFWLRQ�GHV�MHXQHV�GH�GLVWULFW��OH�JRXYHUQHXU�
HW� OH� UHVSRQVDEOH� GH� OD� FRPPLVVLRQ� <RXWK� ([FKDQJH� VRQW� FKDUJpV� G¶DSSURXYHU� OH�
SURJUDPPH��

$XFXQ�FOXE�QH�GRLW� IRXUQLU�XQH� FDUWH�G¶LGHQWLILFDWLRQ��XQH� OHWWUH�GH� UHFRPPDQGDWLRQ�RX�
WRXWH�UHTXrWH�GDQV�OH�EXW�G¶REWHQLU�XQH�DVVLVWDQFH�RX�WRXW�GRFXPHQW�RX�DFFUpGLWDWLRQ�YLVDQW�
j�SUpVHQWHU�XQ�MHXQH�j�XQ�FOXE�RX�j�GHV�FOXEV�G¶DXWUHV�SD\V��j�PRLQV�TX¶XQ�DFFRUG�PXWXHO�
SUpDODEOH�HXW�pWp�FRQFOX�FRQFHUQDQW�O¶DFFXHLO�RX�O¶DVVLVWDQFH�GX�FOXE�K{WH���

$XFXQ�FOXE�Q¶HVW�REOLJp�G¶DFFXHLOOLU�RX�G¶DVVLVWHU�XQ�MHXQH�G¶XQ�DXWUH�SD\V��HQ�GpSLW�GH�WRXW�
GRFXPHQW�RX�GH�SUHXYH�GH�SDUUDLQDJH�pPDQDQW�G¶XQ�5RWDU\�FOXE��j�PRLQV�TXH�OH�FOXE�K{WH�
DLW�SUpDODEOHPHQW�DFFHSWp�GH�IRXUQLU� O¶DFFXHLO�RX�XQH�DVVLVWDQFH�� �5pXQLRQ�GH�MXLQ�������
GpFLVLRQ�Q�������

6RXUFH����5pXQLRQ�GH�PDL�������GpFLVLRQ�Q��������0RGLILpH�ORUV�GH�OD�UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q��������UpXQLRQ�GH�MXLQ�������
GpFLVLRQ�Q������
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����������)RQGV�<RXWK�([FKDQJH�GX�GLVWULFW�
/HV�IRQGV�SRXU�OHV�DFWLYLWpV�GX�<RXWK�([FKDQJH�GRLYHQW�rWUH�WHQXV�VpSDUpPHQW�GHV�DXWUHV�
IRQGV� GH� GLVWULFWV�� /H� UHVSRQVDEOH� GH� OD� FRPPLVVLRQ� <RXWK� ([FKDQJH� GH� GLVWULFW� HW� OH�
PHPEUH�GH�OD�FRPPLVVLRQ�ILQDQFH�GH�GLVWULFW�RX�GHV�WLHUV�OHV�UHSUpVHQWDQW�RIILFLHOOHPHQW�
GRLYHQW�HQ�rWUH�OHV�PDQGDWDLUHV��/D�FRPPLVVLRQ�<RXWK�([FKDQJH�GH�GLVWULFW�HVW�WHQXH�GH�
SUpSDUHU�HW�GH�VRXPHWWUH�VRQ�EXGJHW�DX�JRXYHUQHXU�HW�j�OD�FRPPLVVLRQ�ILQDQFH�GH�GLVWULFW��
/D�FRPPLVVLRQ�<RXWK�([FKDQJH�GH�GLVWULFW�HW�OH�WUpVRULHU�GHYURQW�SUpSDUHU�HW�
FRPPXQLTXHU�WRXV�OHV�VL[�PRLV�DX�JRXYHUQHXU�OHV�ELODQV�ILQDQFLHUV�GX�SURJUDPPH�<RXWK�
([FKDQJH�GX�GLVWULFW���5pXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����

6RXUFH���5pXQLRQ�GH�MXLQ�������GpFLVLRQ�Q�������DQQH[H�*��PRGLILpH�ORUV�GHV�UpXQLRQV�GH�PDL�������GpFLVLRQ�Q�������GH�QRYHPEUH�
������GpFLVLRQ�Q������G¶RFWREUH�������GpFLVLRQ�Q������GH�MDQYLHU�������GpFLVLRQ�Q������� UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q����

�����������&RPSWH�UHQGX�DX�5RWDU\�,QWHUQDWLRQDO�
6HORQ�OD�SURFpGXUH�GH�FHUWLILFDWLRQ�GpWHUPLQpH�SDU�OH�VHFUpWDLUH�JpQpUDO��OHV�GLVWULFWV�GRLYHQW�
IRXUQLU�DX�5RWDU\�,QWHUQDWLRQDO�GHV�LQIRUPDWLRQV�VXU�FKDTXH�SDUWLFLSDQW�LQERXQG�DFFXHLOOL�
SDU�OH�GLVWULFW�DYDQW�OH�GpEXW�GH�O¶pFKDQJH��

7RXW�LQFLGHQW�VpULHX[��QRWDPPHQW�OHV�DFFLGHQWV��GpFqV��UHWRXUV�DQWLFLSpV�RX�DOOpJDWLRQ�
G¶DEXV�HW�GH�KDUFqOHPHQWV��GRLW�rWUH�VLJQDOp�DX�5RWDU\�GDQV�OHV����KHXUHV�DSUqV�TX¶XQ�
GLULJHDQW�GH�GLVWULFW�HQ�DLW�HX�FRQQDLVVDQFH��/HV�GLVWULFWV�GRLYHQW�GpVLJQHU�XQH�SHUVRQQH�
FKDUJpH�GH�VLJQDOHU�OHV�LQFLGHQWV�DX�5�,���5pXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����

6RXUFH���5pXQLRQ�GH�PDUV�������GpFLVLRQ�Q��������PRGLILpH�SDU�OD�UpXQLRQ�GH�IpYULHU�������GpFLVLRQ�Q��������UpXQLRQ�GH�MDQYLHU�
������GpFLVLRQ�Q�����

�����������7\SHV�G¶pFKDQJHV�
/H�SURJUDPPH�<RXWK�([FKDQJH�FRPSRUWH�GHX[�W\SHV�G¶pFKDQJHV���

$���eFKDQJHV�VFRODLUHV�G¶XQ�DQ�
/HV�MHXQHV�SDVVHQW�XQH�DQQpH�VFRODLUH�j�O¶pWUDQJHU��\�FRPSULV�pYHQWXHOOHPHQW�OHV�YDFDQFHV�
VFRODLUHV�SUpFpGDQW�RX�VXLYDQW�LPPpGLDWHPHQW�O¶DQQpH�VFRODLUH��/HV�MHXQHV�GRLYHQW�VXLYUH�
GHV�FRXUV�GDQV�XQ�O\FpH�GX�SD\V�G¶DFFXHLO���

/HV�MHXQHV�GRLYHQW�DYRLU�SOXV�G¶XQH�IDPLOOH�G¶DFFXHLO��7URLV�IDPLOOHV�G¶DFFXHLO�VXFFHVVLYHV�
HVW�SUpIpUDEOH��6L�O
DFFXHLO�SDU�SOXVLHXUV�IDPLOOHV�Q
HVW�SDV�SRVVLEOH��OHV�GLVWULFWV�SDUUDLQ�HW�
K{WH�GRLYHQW�V
HQWHQGUH�j�O
DYDQFH�HW�DYHUWLU�OHV�SDUHQWV�RX�OH�WXWHXU�GX�MHXQH��$X�PRLQV�XQH�
IDPLOOH�G
DFFXHLO�GH�UHPSODFHPHQW�GRLW�rWUH�GLVSRQLEOH��

/HV� SDUHQWV� GH� SDUWLFLSDQWV�RXWERXQGV� QH� GRLYHQW� SDV� rWUH� REOLJpV� G¶DFFXHLOOLU� XQ� MHXQH�
LQERXQG��7RXWHIRLV��FHV�SDUHQWV�SHXYHQW�GpFLGHU�G¶DFFXHLOOLU�XQ�MHXQH�RX�G¶DLGHU�j�WURXYHU�
GHV�IDPLOOHV�G¶DFFXHLO��

/HV�FOXEV�K{WHV�GRLYHQW�VpOHFWLRQQHU��SRXU�FKDTXH�SDUWLFLSDQW��XQ�FRQVHLOOHU�URWDULHQ�GH�OHXU�
FOXE�TXL�VHUD�HQ�FRQWDFW�UpJXOLHU�DYHF�OH�MHXQH�HW�VHUYLUD�GH�OLHQ�HQWUH�OH�MHXQH��OH�FOXE��OHV�
SDUHQWV�RX�WXWHXUV��OD�IDPLOOH�G¶DFFXHLO�HW�OD�FROOHFWLYLWp��/HV�FOXEV�HW�RX�GLVWULFWV�SDUUDLQV�
GRLYHQW� VpOHFWLRQQHU� XQ� 5RWDULHQ� TXL� MRXHUD� XQ� U{OH� GH� UHVVRXUFH� SRXU� XQ� SDUWLFLSDQW�
RXWERXQG��/H�FRQVHLOOHU�Q¶HVW�HQ�DXFXQ�FDV�XQ�PHPEUH�G¶XQH�IDPLOOH�G¶DFFXHLO�HW�HVW�IRUPp�
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DX[�pYHQWXHOV�SUREOqPHV�G¶XQ� pFKDQJH� HW� j� OHXU� UpVROXWLRQ� DLQVL� TX¶j� OD�SUpYHQWLRQ�GHV�
PDOWUDLWDQFHV�SK\VLTXHV��VH[XHOOHV�HW�SV\FKLTXHV��

/H�FOXE�K{WH�GRLW�FRXYULU�OHV�GpSHQVHV�VFRODLUHV��pWDEOLU�XQ�SURJUDPPH�G¶pWXGHV�DSSURSULp��
IRXUQLU� XQH� RULHQWDWLRQ� HW� YHLOOHU� j� FH� TXH� OH� SDUWLFLSDQW� V¶DGDSWH� j� VRQ� QRXYHO�
HQYLURQQHPHQW��

/H�FOXE�RX�GLVWULFW�K{WH�GRLYHQW�DOORXHU�XQH�VRPPH�G¶DUJHQW�WRXV�OHV�PRLV�DX�SDUWLFLSDQW�
GRQW�OH�PRQWDQW�HVW�GpWHUPLQp�HQ�FRPPXQ�DFFRUG�SDU�OHV�SDUWLHV�LQWpUHVVpHV��&HWWH�VRPPH�
GHYUDLW�FRXYULU�OHV�IUDLV�GHV�UHSDV�SULV�j�O¶pFROH�RX�DLOOHXUV��

%���eFKDQJHV�FRXUWV�
/HV�pFKDQJHV�SHXYHQW�DOOHU�GH�TXHOTXHV�MRXUV�j�TXHOTXHV�VHPDLQHV��,OV�VH�GpURXOHQW�VRXYHQW�
SHQGDQW�OHV�YDFDQFHV�VFRODLUHV�HW�QH�SURSRVHQW�SDV�GH�FRXUV��,OV�SUHQQHQW�VRXYHQW�OD�IRUPH�
G¶XQH�LPPHUVLRQ�GDQV�XQH�IDPLOOH�G¶DFFXHLO��GH�FDPSV�UpXQLVVDQW�GHV�MHXQHV�GH�SOXVLHXUV�
SD\V�RX�GH�YR\DJHV�RUJDQLVpV��

/HV�FOXEV�K{WHV�GRLYHQW�VpOHFWLRQQHU��SRXU�FKDTXH�SDUWLFLSDQW��XQ�FRQVHLOOHU�URWDULHQ�TXL�
VHUD�HQ�FRQWDFW�UpJXOLHU�DYHF�OH�MHXQH�HW�VHUYLUD�GH�OLHQ�HQWUH�OH�MHXQH��OH�FOXE��OHV�SDUHQWV�
RX�WXWHXUV��OD�IDPLOOH�G¶DFFXHLO�HW�OD�FROOHFWLYLWp��/HV�FOXEV�HW�RX�GLVWULFWV�SDUUDLQV�GRLYHQW�
VpOHFWLRQQHU�XQ�5RWDULHQ�TXL�MRXHUD�XQ�U{OH�GH�UHVVRXUFH�SRXU�XQ�SDUWLFLSDQW�RXWERXQG��/H�
FRQVHLOOHU�Q¶HVW�HQ�DXFXQ�FDV�XQ�PHPEUH�G¶XQH�IDPLOOH�G¶DFFXHLO�HW�HVW�IRUPp�DX[�pYHQWXHOV�
SUREOqPHV� G¶XQ� pFKDQJH� HW� j� OHXU� UpVROXWLRQ� DLQVL� TX¶j� OD� SUpYHQWLRQ� GHV�PDOWUDLWDQFHV�
SK\VLTXHV��VH[XHOOHV�HW�SV\FKLTXHV���5pXQLRQ�G
RFWREUH�������GpFLVLRQ�Q�����

6RXUFH���5pXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�������UpXQLRQ�GH�PDUV�������GpFLVLRQ�Q��������PRGLILpH�ORUV�GH�OD�UpXQLRQ�GH�PDUV�������
GpFLVLRQ�Q��������UpXQLRQ�GH�QRYHPEUH�������GpFLVLRQ�Q�������UpXQLRQ�GH�QRYHPEUH�������GpFLVLRQ�Q��������UpXQLRQ�GH�MXLQ�������
GpFLVLRQ�Q��������UpXQLRQ�GH�QRYHPEUH�������GpFLVLRQ�Q�������UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q��������UpXQLRQ�GH�MXLQ�������GpFLVLRQ�
Q��������UpXQLRQ�G¶RFWREUH�������GpFLVLRQ�Q�������UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�������UpXQLRQ�G
RFWREUH�������GpFLVLRQ�Q�����

�����������eOLJLELOLWp�
/HV� SDUWLFLSDQWV� DX� <RXWK� ([FKDQJH� GRLYHQW� DYRLU� HQWUH� ��� HW� ��� DQV� DX� PRPHQW� R��
O¶pFKDQJH�FRPPHQFH�j�PRLQV�TXH�OD�OpJLVODWLRQ�ORFDOH�G¶XQ�SD\V�HQ�SDUWLFXOLHU�HQ�H[LJH�
DXWUHPHQW��/HV�MHXQHV�kJpV�G¶DX�PRLQV����DQV�SHXYHQW�SDUWLFLSHU�SDU�XQ�FRPPXQ�DFFRUG�
DYHF�OHV�FOXEV�HW�OHV�GLVWULFWV��

/H�<RXWK�([FKDQJH�HVW�RXYHUW�j�WRXV�OHV�MHXQHV�TXL�UpSRQGHQW�DX[�FULWqUHV�GX�SURJUDPPH�
HW�VRQW�SDUUDLQpV�SDU�XQ�5RWDULHQ��XQ�FOXE�RX�XQ�GLVWULFW��/HXUV�UpVXOWDWV�VFRODLUHV�GRLYHQW�
rWUH�DX�GHVVXV�GH�OD�PR\HQQH�HW�GH�SUpIpUHQFH�OHV�VLWXHU�GDQV�OH�SUHPLHU�WLHUV�GH�OHXU�FODVVH��
/HV�MHXQHV�D\DQW�XQ�KDQGLFDS�SHXYHQW�pJDOHPHQW�SDUWLFLSHU�TXDQG�OH�FDOHQGULHU�HW�OH�OLHX�OH�
SHUPHWWHQW�HW�DYHF�O¶DFFRUG�GHV�GLVWULFW�HW�FOXEV�K{WHV�HW�SDUUDLQV���5pXQLRQ�GH�MDQYLHU�������
GpFLVLRQ�Q�����

6RXUFH���5pXQLRQ�GH�PDUV�������GpFLVLRQ�Q��������PRGLILpH�ORUV�GH�OD�UpXQLRQ�GH�QRYHPEUH�������GpFLVLRQ�Q�������UpXQLRQ�GH�MDQYLHU�
������GpFLVLRQ�Q��������UpXQLRQ�G¶RFWREUH�������GpFLVLRQ�Q�������UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����

������������&DQGLGDWXUH�
/HV�FDQGLGDWV�GRLYHQW�VRXPHWWUH�XQ�DFWH�GH�FDQGLGDWXUH�SDU�pFULW�HW�VXLYUH�XQH�SURFpGXUH�
GH�VpOHFWLRQ�FRQVLVWDQW�HQ�SOXVLHXUV�HQWUHWLHQV�DYHF� OH�FDQGLGDW�HW�VHV�SDUHQWV�RX� WXWHXUV�
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OpJDX[�DX�QLYHDX�GX�FOXE�HW�GX�GLVWULFW��/HV�FOXEV�HW�OHV�GLVWULFWV�VRQW�HQFRXUDJpV�j�XWLOLVHU�
OH�GRVVLHU�GH�FDQGLGDWXUH�VWDQGDUG�GX�SURJUDPPH�TXL�HVW�WHQX�HW�PLV�j�MRXU�SDU�OHV�UpVHDX[�
GH�UHVSRQVDEOHV�<RXWK�([FKDQJH�GH�GLVWULFW�HW�PXOWLGLVWULFWV�� �5pXQLRQ�GH� MDQYLHU�������
GpFLVLRQ�Q�����

6RXUFH���5pXQLRQ�GH�PDUV�������GpFLVLRQ�Q��������PRGLILpH�ORUV�GH�OD�UpXQLRQ�GH�QRYHPEUH�������GpFLVLRQ�Q�������UpXQLRQ�GH�QRYHPEUH�
������GpFLVLRQ�Q��������UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q��������UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����

������������6pOHFWLRQ�HW�SODFHPHQW�GHV�MHXQHV�
/H�GLVWULFW�SDUUDLQ�D�OD�UHVSRQVDELOLWp�GH�V¶DVVXUHU�TXH�FKDTXH�SDUWLFLSDQW�HVW�DFFXHLOOL�SDU�
XQ�FOXE�GDQV�OH�GLVWULFW�SDUWHQDLUH��/HV�GLVWULFWV�VRQW�YLYHPHQW�HQFRXUDJpV�j�DYRLU�HQWUH�HX[�
GHV�SURWRFROHV�G¶DFFRUG�DILQ�GH�GpWHUPLQHU�OHV�UHVSRQVDELOLWpV�TXL�JDUDQWLURQW�TXH�WRXWHV�
OHV� DWWHQWHV� GX� SURJUDPPH� VRQW� FRPEOpHV� GDQV� OHV� GRPDLQHV� GH� OD� FHUWLILFDWLRQ�� GH� OD�
ORJLVWLTXH��GH�OD�VpOHFWLRQ�GX�SDUWLFLSDQW�HW�GH�O¶RULHQWDWLRQ���

/HV�SDUWLHV�SUHQDQWHV�G¶XQ�pFKDQJH��\�FRPSULV�OHV�MHXQHV�HW�OHXUV�SDUHQWV�RX�WXWHXUV��OHV�
PHPEUHV�GH�IDPLOOHV�G¶DFFXHLO�HW� OHV�FRQVHLOOHUV� URWDULHQV��GRLYHQW�DFFHSWHU�SDU�pFULW� OHV�
FULWqUHV�GX�SURJUDPPH�WHOV�TXH�GpILQLV�SDU�OHV�FOXEV�HW�GLVWULFWV�SDUUDLQV�HW�K{WHV��

/¶LWLQpUDLUH�GH�YR\DJH�GX�MHXQH�GRLW�rWUH�DSSURXYp�SDU�VHV�SDUHQWV�RX�WXWHXUV�DLQVL�TXH�SDU�
OH�FOXE�RX�OH�GLVWULFW�K{WH���5pXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����

6RXUFH���5pXQLRQ�GH�PDUV�������GpFLVLRQ�Q��������PRGLILpH�ORUV�GH�OD�UpXQLRQ�GH�QRYHPEUH�������GpFLVLRQ�Q�������UpXQLRQ�GH�QRYHPEUH�
������GpFLVLRQ�Q��������UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q��������UpXQLRQ�G¶RFWREUH�������GpFLVLRQ�Q�������UpXQLRQ�GH�MDQYLHU�������
GpFLVLRQ�Q�����

������������$VVXUDQFH�YR\DJH�GX�SDUWLFLSDQW�
/HV�GLVWULFWV�SDUWHQDLUHV�GHYURQW�GpWHUPLQHU�OHV�ODFXQHV�pYHQWXHOOHV�HQ�PDWLqUH�G
DVVXUDQFH��
TXH�FH�VRLW�GDQV�OH�FDGUH�G
XQ�V\VWqPH�QDWLRQDO�G
DVVXUDQFH�RX�G¶XQH�DVVXUDQFH�YR\DJH��HW�
YHLOOHURQW�j� LGHQWLILHU�HW�VRXVFULUH� OD�FRXYHUWXUH�DGGLWLRQQHOOH� UHTXLVH�SRXU� UpSRQGUH�DX[�
H[LJHQFHV�PLQLPXP���

8QH�SUHXYH�G¶DVVXUDQFH�YR\DJH�GRLW�rWUH�UHoXH�HW�DSSURXYpH�SDU�OH�GLVWULFW�K{WH�DYDQW�OH�
GpSDUW� GX� SDUWLFLSDQW�� /H� GLVWULFW� K{WH� GHYDQW� rWUH� HQ� PHVXUH� VL� QpFHVVDLUH� GH� UpDJLU�
LPPpGLDWHPHQW�HQ�FDV�G¶XUJHQFH�PpGLFDOH��LO�GRLW�V¶DVVXUHU�TXH�OH�FRQWUDW�G¶DVVXUDQFH�GX�
SDUWLFLSDQW� D� pWp� VRXVFULW� DYHF�XQH� FRPSDJQLH�G¶DVVXUDQFH� ILDEOH� HW� YHLOOHU� j� FH�TXH� OHV�
SUHVWDWDLUHV�VRLHQW�UHPERXUVpV�HQ�WRWDOLWp�HW�UDSLGHPHQW��

/HV�SDUHQWV�RX�WXWHXUV�GX�SDUWLFLSDQW�RQW�OD�UHVSRQVDELOLWp�GH�SD\HU�OHV�IUDLV�DVVRFLpV�j�XQ�
SUREOqPH�GH�VDQWp�RX�j�XQ�DFFLGHQW��(Q�FRQVpTXHQFH��LOV�GRLYHQW�VRXVFULUH�XQH�DVVXUDQFH�
YR\DJH�TXL�GHYUD�DX�PRLQV�IRXUQLU�XQH�JDUDQWLH�PpGLFDOH�HW�GHQWDLUH�HQ�FDV�G¶DFFLGHQW�RX�
GH�PDODGLH��GH�UDSDWULHPHQW�GX�FRUSV��G¶pYDFXDWLRQ�G¶XUJHQFH��G¶DVVLVWDQFH����K����HW�GH�
UHVSRQVDELOLWp�FLYLOH��/HV�JDUDQWLHV�VXLYDQWHV�VRQW�H[LJpHV���

D�� &RXYHUWXUH�GH�OD�GDWH�GH�GpSDUW�j�OD�GDWH�GH�UHWRXU�GDQV�VRQ�GRPLFLOH��\�FRPSULV�OHV�
GpSODFHPHQWV�j�WLWUH�SHUVRQQHO�

E�� 9DOLGLWp�GDQV�WRXV�OHV�SD\V�G¶DFFXHLO�HW�GH�WUDQVLW��DLQVL�TXH�GDQV�OHV�SD\V�GH�WRXWHV�OHV�
H[FXUVLRQV��j�O¶H[FHSWLRQ�GX�SD\V�R��OH�SDUWLFLSDQW�HVW�GRPLFLOLp��
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F�� 6HUYLFHV�G¶DVVLVWDQFH����K����

G�� *DUDQWLH� PLQLPXP� G¶XQ� PLOOLRQ� GH� GROODUV� 86� SRXU� OHV� EOHVVXUHV� RX� PDODGLHV�
�KRVSLWDOLVDWLRQ��PpGHFLQ��GHQWLVWH��DPEXODQFH��HWF���

H�� *DUDQWLH�PLQLPXP�GH��������GROODUV�86�SRXU�WUDQVSRUW�RX�pYDFXDWLRQ�G¶XUJHQFH�HQ�FDV�
GH�PDODGLH�RX�EOHVVXUH�JUDYH�

I�� *DUDQWLH�PLQLPXP�GH��������GROODUV�86�SRXU�OH�UDSDWULHPHQW�GX�FRUSV�RX�OHV�IUDLV�GH�
FUpPDWLRQ�HQ�FDV�GH�GpFqV�GX�SDUWLFLSDQW�

J�� *DUDQWLH�PLQLPXP�GH��������GROODUV�86�SRXU�WUDQVSRUW�RX�pYDFXDWLRQ�G¶XUJHQFH�HQ�FDV�
G¶XUJHQFH�QRQ�PpGLFDOH�WHOOH�TXH�FULVH�SROLWLTXH�RX�FDWDVWURSKH�QDWXUHOOH�

K�� *DUDQWLH�PLQLPXP�GH���������GROODUV�SRXU�OD�UHVSRQVDELOLWp�FLYLOH�UpVXOWDQW�GHV�DFWHV�
RX�RPLVVLRQV�GX�SDUWLFLSDQW�D\DQW�FDXVp�XQH�EOHVVXUH�j�XQ�WLHUV�RX�GHV�GRPPDJHV�j�XQ�ELHQ�
G¶XQ�WLHUV��

/HV�SDUHQWV�RX�WXWHXUV�GRLYHQW�pJDOHPHQW�FRQVLGpUHU�OHV�RSWLRQV�VXLYDQWHV���

D�� *DUDQWLH�SRXU�PRUW�DFFLGHQWHOOH��SHUWH�GH�PHPEUHV�RX�KDQGLFDS��

E�� 9LVLWH� GHV� SDUHQWV� RX� WXWHXUV�� 5HPERXUVHPHQW� GHV� IUDLV� GH� YR\DJHV� GHV� SDUHQWV� RX�
WXWHXUV�GDQV�OH�FDV�R��GH�PDODGLH�RX�GH�EOHVVXUH�JUDYH�RX�GH�GpFqV�GX�SDUWLFLSDQW��

F�� $QQXODWLRQ�� 5HPERXUVHPHQW� HQ� FDV� G¶DQQXODWLRQ� RX� G¶LQWHUUXSWLRQ� GX� YR\DJH� SRXU�
FDXVH�GH�PDODGLH�RX�G¶DFFLGHQWV��

G�� %LHQV�SHUVRQQHOV��5HPERXUVHPHQW�HQ�FDV�GH�SHUWH�GH�ELHQV�SHUVRQQHOV��\�FRPSULV�SHUWH�
G¶DUJHQW��YRO�RX�SHUWH�GH�EDJDJHV��

H�� .LGQDSSLQJ�HW�H[WRUVLRQ�GH�IRQGV��$VVLVWDQFH�HQ�FDV�GH�PHQDFH�GH�PRUW��GH�NLGQDSSLQJ�
RX�GH�GHPDQGH�GH�UDQoRQ��

/RUVTXH� OD� OpJLVODWLRQ� UHTXLHUW� TXH� OH� FRQWUDW� G¶DVVXUDQFH� VRLW� VRXVFULW� GDQV� OH� SD\V�
G¶DFFXHLO��OD�FRXYHUWXUH�GRLW�rWUH�FRQIRUPH�DX[�OLPLWHV�HW�JDUDQWLHV�FL�GHVVXV��'DQV�WRXV�OHV�
DXWUHV�FDV�GH�ILJXUH��XQH�DVVXUDQFH�GRXEOH�GRLW�rWUH�pYLWpH�j�PRLQV�G¶XQ�FRPPXQ�DFFRUG�
HQWUH�WRXWHV�OHV�SDUWLHV��

/HV� FOXEV� HW� GLVWULFWV� VRQW� YLYHPHQW� HQFRXUDJpV� j� FRQVXOWHU� XQ� FRQVHLOOHU� HQ� DVVXUDQFH��
QRWDPPHQW� HQ� PDWLqUH� G¶DVVXUDQFH� UHVSRQVDELOLWp� FLYLOH�� HW� j� VH� WHQLU� LQIRUPpV� GHV�
GLUHFWLYHV�JRXYHUQHPHQWDOHV�FRQFHUQDQW�OHV�pWXGLDQWV�pWUDQJHUV��

/D�SDUWLFLSDWLRQ�j�GHV�VSRUWV�GDQJHUHX[�WHOV�TXH�OH�SDUDSHQWH��O¶HVFDODGH�HW�OH�VDXW�j�
O¶pODVWLTXH�HVW�IRUWHPHQW�GpFRQVHLOOpH��/D�SDUWLFLSDWLRQ�GHV�MHXQHV�j�GH�WHOOHV�DFWLYLWpV�GRLW�
rWUH�DSSURXYpH�SDU�pFULW�SDU�OH�GLVWULFW�K{WH�HW�OHV�SDUHQWV��HW�FRXYHUWH�SDU�XQH�DVVXUDQFH�
DGpTXDWH���5pXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q������
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6RXUFH���5pXQLRQ�GH�PDUV�������GpFLVLRQ�Q��������PRGLILpH�ORUV�GH�OD�UpXQLRQ�GH�MXLQ�������GpFLVLRQ�Q��������UpXQLRQ�GH�PDUV�������
GpFLVLRQ�Q��������QRYHPEUH�������GpFLVLRQ�Q�������UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q��������UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q��
������UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�������UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q������

������������9R\DJHV�HQWUHSULV�SDU�OHV�SDUWLFLSDQWV�<RXWK�([FKDQJH�
/HV� SDUWLFLSDQWV� <RXWK� ([FKDQJH� SHXYHQW� rWUH� DXWRULVpV� j� YR\DJHU� DYHF� OHXU� IDPLOOH�
G¶DFFXHLO�RX�SRXU�VH�UHQGUH�j�XQH�PDQLIHVWDWLRQ�GH�FOXE�RX�GH�GLVWULFW��/HV�GLVWULFWV�K{WHV�
GRLYHQW�REWHQLU� DX�SUpDODEOH� OD�SHUPLVVLRQ� pFULWH�GHV�SDUHQWV�RX� WXWHXUV� OHV� DXWRULVDQW� j�
YR\DJHU�HQ�GHKRUV�GH�OD�FROOHFWLYLWp�R��VH�GpURXOH�O¶pFKDQJH��

3RXU�WRXV�OHV�DXWUHV�YR\DJHV��OHV�GLVWULFWV�K{WHV�GRLYHQW�V¶DVVXUHU�TXH�OHV�SDUHQWV�RX�WXWHXUV�
RQW�UHoXV�WRXV�OHV�GpWDLOV�VXU� OH�SURJUDPPH��OD�GHVWLQDWLRQ�� OHV� LWLQpUDLUHV�� OHV�FRQGLWLRQV�
G¶KpEHUJHPHQW�HW�OHV�FRRUGRQQpHV�GHV�RUJDQLVDWHXUV��/HV�YR\DJHV�HW�YLVLWHV�RUJDQLVpV�SDU�
RX�DX�QRP�GHV�GLVWULFWV�K{WHV��GRLYHQW�VH�FRQIRUPHU�j�O¶DUWLFOH����������GX�5RWDU\�&RGH�RI�
3ROLFLHV���5pXQLRQ�GH�MXLQ�������GpFLVLRQ�Q������

6RXUFH���5pXQLRQ�GH�MXLQ�������GpFLVLRQ�Q������

������������3UpSDUDWLRQ�
/HV�SDUHQWV�GX�SDUWLFLSDQW�GRLYHQW�IRXUQLU�GHV�YrWHPHQWV�DGDSWpV�HW�SUHQQHQW�HQ�FKDUJH�OH�
ELOOHW�DOOHU�UHWRXU��

,O�Q¶HVW�SDV�GH�WUDGLWLRQ�SRXU�OHV�GLVWULFW�K{WHV�GH�IDLUH�SD\HU�GHV�IUDLV�DX[�MHXQHV�LQERXQG��
7RXWHIRLV�� WRXV�OHV�IUDLV�HQJDJpV�GDQV�OH�SD\V�HW� OHV�FKDUJHV�IDFXOWDWLYHV��QRWDPPHQW� OHV�
FRXUV�GH�ODQJXH��OHV�H[FXUVLRQV�RX�OHV�DVVXUDQFHV��GRLYHQW�rWUH�SUpVHQWpV�HW�DFFHSWpV�DYDQW�
O¶pFKDQJH��/H�GLVWULFW�SDUUDLQ�GRLW�IRXUQLU�DX[�SDUHQWV�RX�DX[�WXWHXUV�OpJDX[�GX�SDUWLFLSDQW�
GHV� IDFWXUHV� GpWDLOOpHV� LQGLTXDQW� FRPPHQW� OHV� IRQGV� YHUVpV� SRXU� SDUWLFLSHU� DX� <RXWK�
([FKDQJH�VRQW�XWLOLVpV��'HV�SKRWRFRSLHV�GH�FHV�IDFWXUHV�GRLYHQW�pJDOHPHQW�rWUH�IRXUQLHV�DX�
FOXE�SDUUDLQ��

/HV� FOXEV� RX� GLVWULFWV� SDUUDLQ� HW� K{WH� GRLYHQW� IRXUQLU� DX� SDUWLFLSDQW� OHV� FRRUGRQQpHV� GH�
SHUVRQQHV�j�DSSHOHU�HQ�FDV�G¶XUJHQFH��&HWWH�OLVWH�GRLW�LQFOXUH�OHV�FRRUGRQQpHV�GX�FRQVHLOOHU�
URWDULHQ�� GHV� SUpVLGHQWV� GHV� FOXEV� K{WH� HW� SDUUDLQ�� GHV� UHVSRQVDEOHV�<RXWK�([FKDQJH� HW�
JRXYHUQHXUV� GHV� GLVWULFWV� K{WH� HW� SDUUDLQ�� HW� GH� GHX[� QRQ�5RWDULHQV� �XQ� KRPPH� HW� XQH�
IHPPH���&HWWH�OLVWH�GRLW�pJDOHPHQW�LQFOXUH�OHV�QXPpURV�SRXU�OHV�GLYHUV�VHUYLFHV�G¶XUJHQFH�
�6$08��SRPSLHUV��SROLFH��HWF����/H�FDV�pFKpDQW��OD�OLVWH�GRLW�LQFOXUH�OHV�QXPpURV�GH�VHUYLFHV�
G¶DVVLVWDQFH� WpOpSKRQLTXH� �VXLFLGH�� YLRO�� YLROHQFH� GRPHVWLTXH�� HWF���� �5pXQLRQ�
G
RFWREUH�������GpFLVLRQ�Q�����

6RXUFH���5pXQLRQ�GH�PDUV�������GpFLVLRQ�Q��������PRGLILpH�ORUV�GH�OD�UpXQLRQ�GH�QRYHPEUH�������GpFLVLRQ�Q��������UpXQLRQ�GH�MDQYLHU�
������GpFLVLRQ�Q��������UpXQLRQ�GH�QRYHPEUH�������GpFLVLRQ�Q�������UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�������5pXQLRQ�GH�MXLOOHW�������
GpFLVLRQ�Q�������UpXQLRQ�G
RFWREUH�������GpFLVLRQ�Q�����

������������2ULHQWDWLRQ�
$YDQW� WRXW� GpSDUW�� OH� FOXE� RX� GLVWULFW� SDUUDLQ� GRLW� RUJDQLVHU� XQH� VpDQFH� G¶RULHQWDWLRQ�
REOLJDWRLUH�SRXU�OHV�SDUWLFLSDQWV�HW�OHXUV�SDUHQWV�RX�WXWHXUV��&HWWH�RULHQWDWLRQ�GRLW�SRUWHU�VXU�
OHV�UqJOHV��SURFpGXUHV�HW�DWWHQWHV�DVVRFLpHV�DX�SURJUDPPH�<RXWK�([FKDQJH��VHQVLELOLVHU�j�
OD�SUpYHQWLRQ�GHV�DEXV�HW�GHYUDLW�LQFOXUH�XQH�FRXUWH�SUpVHQWDWLRQ�VXU�OH�5RWDU\�FOXE�ORFDO�HW�
VHV�DFWLYLWpV��



5RWDU\�&RGH�RI�3ROLFLHV� � ,QGH[�����
$YULO������

/H�FOXE�RX�GLVWULFW�K{WH�IRXUQLW�pJDOHPHQW�XQH�RULHQWDWLRQ�DX[�MHXQHV�LQERXQG��DX�FRXUV�GH�
ODTXHOOH� LOV� UHoRLYHQW� OHV�FRRUGRQQpHV�GH� OHXU�FRQVHLOOHU� URWDULHQ��FHOOHV�GHV�SHUVRQQHV�j�
FRQWDFWHU� HQ� FDV� GH� PDOWUDLWDQFH� SK\VLTXH�� VH[XHOOH� RX� SV\FKLTXH�� DLQVL� TXH� GHV�
LQIRUPDWLRQV� VXU� OHV� TXHVWLRQV� GH� GURLW� HW� GH� FRXWXPHV� SRXYDQW� GLIIpUHU� HQWUH� OHV� SD\V��
�5pXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����

6RXUFH���5pXQLRQ�GH�PDUV�������GpFLVLRQ�Q��������PRGLILpH�ORUV�GH�OD�UpXQLRQ�GH�QRYHPEUH�������GpFLVLRQ�Q�������UpXQLRQ�GH�QRYHPEUH�
������GpFLVLRQ�Q��������UpXQLRQ�GH�MXLQ�������GpFLVLRQ�Q��������UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q��������UpXQLRQ�GH�MDQYLHU�������
GpFLVLRQ�Q�����

������������5HVSRQVDELOLWpV�GX�SDUWLFLSDQW�
/HV� SDUWLFLSDQWV� GRLYHQW� DYRLU� XQ� FRPSRUWHPHQW� LUUpSURFKDEOH�� TXL� GRQQH� XQH� LPDJH�
IDYRUDEOH�G¶HX[�PrPHV��GH�OHXU�SD\V�HW�GX�5RWDU\��HW�TXL�FRUUHVSRQG�j�OHXU�U{OH�DX�VHLQ�GX�
SURJUDPPH���

/HV�SDUWLFLSDQWV�QH�SHXYHQW�SDV�FRQGXLUH�RX�DFKHWHU�XQ�YpKLFXOH�j�PRWHXU�GXUDQW�OH�VpMRXU�
GDQV� OH� SD\V� G¶DFFXHLO�� QL� YR\DJHU� HQ� GHKRUV� GH� OD� YLOOH� GX� 5RWDU\� FOXE� K{WH� VDQV� OD�
SHUPLVVLRQ�GHV�SDUHQWV�RX�WXWHXUV�HW�GHV�FOXEV�RX�GLVWULFWV�FRQFHUQpV��

/HV�MHXQHV�GRLYHQW�VH�VRXPHWWUH�j�OD�VXUYHLOODQFH�HW�j�O¶DXWRULWp�GH�OD�IDPLOOH�G¶DFFXHLO�HW�
GX�5RWDU\�FOXE�RX�GLVWULFW�K{WH�SHQGDQW�WRXWH�OD�GXUpH�GH�O¶pFKDQJH���5pXQLRQ�GH�MDQYLHU�
������GpFLVLRQ�Q�����

6RXUFH���5pXQLRQ�GH�PDUV�������GpFLVLRQ�Q��������PRGLILpH�ORUV�GH�OD�UpXQLRQ�GH�QRYHPEUH�������GpFLVLRQ�Q�������UpXQLRQ�GH�QRYHPEUH�
������GpFLVLRQ�Q��������UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q��������UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����

������������'pEULHILQJ�GHV�SDUWLFLSDQWV�
¬�OHXU�UHWRXU��OHV�SDUWLFLSDQWV�HW�OHXUV�SDUHQWV�RX�WXWHXUV�GRLYHQW�rWUH�FRQYLpV�j�XQH�UpXQLRQ�
GH�GpEULHILQJ�GDQV�OH�EXW�G¶DLGHU�OHV�MHXQHV�j�VH�UpDGDSWHU�j�OHXU�HQYLURQQHPHQW���5pXQLRQ�
GH�MDQYLHU�������GpFLVLRQ�Q������

6RXUFH���5pXQLRQ�GH�PDUV�������GpFLVLRQ�Q��������PRGLILpH�ORUV�GH�OD�UpXQLRQ�GH�QRYHPEUH�������GpFLVLRQ�Q�������UpXQLRQ�GH�MDQYLHU�
������GpFLVLRQ�Q������

������������6pOHFWLRQ�GHV�EpQpYROHV�
/D� VpOHFWLRQ� GH� WRXWHV� OHV� SHUVRQQHV� LPSOLTXpHV� GDQV� OH� <RXWK� ([FKDQJH� UHYrW� XQH�
LPSRUWDQFH�FDSLWDOH�HW�GRLW�rWUH�UpDOLVpH�DYHF�OH�SOXV�JUDQG�VRLQ��

/HV� DGXOWHV� �EpQpYROHV� 5RWDULHQV� HW� QRQ� 5RWDULHQV�� LPSOLTXpV� GDQV� OH� SURJUDPPH�� \�
FRPSULV� OHV�PHPEUHV�GH� FRPPLVVLRQ�� OHV� IDPLOOHV�G¶DFFXHLO�� OHV� FRQVHLOOHUV� URWDULHQV� HW�
DXWUHV��GRLYHQW�SDVVHU�GHV�HQWUHWLHQV�DILQ�GH�GpWHUPLQHU�OHXU�FDSDFLWp�j�WUDYDLOOHU�DYHF�GHV�
MHXQHV��UHPSOLU�HW�VLJQHU�XQ�IRUPXODLUH��<RXWK�9ROXQWHHU�$SSOLFDWLRQ��HW�DFFHSWHU�TXH�OHXUV�
DQWpFpGHQWV�FULPLQHOV�HW�UpIpUHQFHV�VRLHQW�YpULILpV��

/H�FOXE�RX�GLVWULFW�K{WH�GRLW�H[HUFHU�OD�SOXV�JUDQGH�SUXGHQFH�ORUV�GH�OD�VpOHFWLRQ�GHV�IDPLOOHV�
G¶DFFXHLO� TXL� GRLW� FRPSUHQGUH� OH� GpS{W� G¶XQ� GRVVLHU� GH� GHPDQGH�� OD� YpULILFDWLRQ� GHV�
DQWpFpGHQWV�FULPLQHOV�HW�GHV�UpIpUHQFHV�GHV�DGXOWHV�GH�OD�IDPLOOH��XQ�HQWUHWLHQ�LQGLYLGXHO�HW�
GHV�YLVLWHV�j�GRPLFLOH��



5RWDU\�&RGH�RI�3ROLFLHV� � ,QGH[�����
$YULO������

7RXW�SDUWLFLSDQW� �DGXOWHV�EpQpYROHV�5RWDULHQV�HW� QRQ�5RWDULHQV��TXL�QH� VDWLVIDLW�SDV�DX[�
H[LJHQFHV�GX�SURJUDPPH�HVW�H[FOX�GH�WRXWH�SDUWLFLSDWLRQ�j�XQ�SURJUDPPH�SRXU�MHXQHV�GDQV�
XQ�FRQWH[WH�URWDULHQ�HW�FH�GH�IDoRQ�SHUPDQHQWH���5pXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����

6RXUFH���5pXQLRQ�GH�PDUV�������GpFLVLRQ�Q��������PRGLILpH�ORUV�GH�OD�UpXQLRQ�GH�QRYHPEUH�������GpFLVLRQ�Q��������UpXQLRQ�GH�IpYULHU�
������GpFLVLRQ�Q��������UpXQLRQ�GH�QRYHPEUH�������GpFLVLRQ�Q�������UpXQLRQ�GH�MXLQ�������GpFLVLRQ�Q��������UpXQLRQ�GH�MDQYLHU�������
GpFLVLRQ�Q��������UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����

������������)RUPDWLRQ�GHV�EpQpYROHV�
/HV� DGXOWHV� �5RWDULHQV� HW� QRQ� 5RWDULHQV�� LPSOLTXpV� GDQV� OH� SURJUDPPH�� \� FRPSULV� OHV�
PHPEUHV� GH� FRPPLVVLRQ�� IDPLOOHV� G¶DFFXHLO�� FRQVHLOOHUV� URWDULHQV� HW� DXWUHV�� GRLYHQW�
UHFHYRLU� XQH� IRUPDWLRQ� FRPSUHQDQW� GHV� LQIRUPDWLRQV� VXU� OD� JHVWLRQ� HW� OHV� UqJOHV� GX�
SURJUDPPH� DLQVL� TXH� VXU� OD� VHQVLELOLVDWLRQ� HW� OD� SUpYHQWLRQ� GHV� DEXV� HW� KDUFqOHPHQWV��
�5pXQLRQ�GH�MDQYLHU�������GpFLVLRQ�����

6RXUFH���5pXQLRQ�GH�IpYULHU�������GpFLVLRQ�Q��������PRGLILpH�ORUV�GH�OD�UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q������

������������)DPLOOHV�G¶DFFXHLO�±�5qJOHV�HW�DWWHQWHV
/D� IDPLOOH�G¶DFFXHLO� IRXUQLW� DX� MHXQH� ORJHPHQW� HW� SHQVLRQ�� HW� DJLW� DXSUqV�GH� OXL� LQ� ORFR�
SDUHQWLV��(OOH�D�HQYHUV�OXL�OHV�PrPHV�GHYRLUV��REOLJDWLRQV�HW�SUpURJDWLYHV�TXH�V¶LO�V¶DJLVVDLW�
GH�VRQ�SURSUH�HQIDQW�GDQV�OH�EXW�G¶DVVXUHU�VRQ�ELHQ�rWUH�JpQpUDO���5pXQLRQ�GH�MDQYLHU�������
GpFLVLRQ�Q������

6RXUFH���5pXQLRQ�GH�PDUV�������GpFLVLRQ�Q��������PRGLILpH�ORUV�GH�OD�UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q������

������������5HWRXUV�DQWLFLSpV�
/HV�GLVWULFWV�K{WHV�RQW�O¶DXWRULWp�G¶H[FOXUH�WRXW�SDUWLFLSDQW�TXL�QH�VDWLVIDLW�SDV�DX[�H[LJHQFHV�
GX�SURJUDPPH��/HV�FOXEV�HW�GLVWULFWV�SDUUDLQV�HW�K{WHV��OHV�IDPLOOHV�G¶DFFXHLO�HW�VHV�SDUHQWV�
RX�WXWHXUV�GRLYHQW�rWUH�FODLUHPHQW�LQIRUPpV�GH�OD�VLWXDWLRQ�DYDQW�VRQ�UHQYRL��

/H� MHXQH� HVW� UHQYR\p� FKH]� OXL� DX� SOXV� YLWH� VXLYDQW� O¶LWLQpUDLUH� OH� SOXV� SUDWLTXH�� 6L� OHV�
GLIIpUHQWHV�SDUWLHV�QH�SDUYLHQQHQW�SDV�j�V¶HQWHQGUH�VXU�XQH�VROXWLRQ��OHV�GLVWULFWV�SHXYHQW�
GpVLJQHU�XQ�5RWDULHQ�LQGpSHQGDQW�TXL�DVVXPHUD�OH�U{OH�GH�PpGLDWHXU���5pXQLRQ�GH�MDQYLHU�
������GpFLVLRQ�Q�����

6RXUFH���5pXQLRQ�GH�PDUV�������GpFLVLRQ�Q��������PRGLILpH�ORUV�GH�OD�UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q��������UpXQLRQ�GH�MDQYLHU�
������GpFLVLRQ�Q�����

������������$QFLHQV�SDUWLFLSDQWV�DX�<RXWK�([FKDQJH�
/HV�GLVWULFWV�HW�OHV�FOXEV�VRQW�HQFRXUDJpV�j�IRUPHU�GHV�DVVRFLDWLRQV�G¶DQFLHQV�SDUWLFLSDQWV�
DX�<RXWK�([FKDQJH�FRPPH�5RWH[�HW�rWUH�UHFRQQXHV�HQ�WDQW�TX¶$VVRFLDWLRQ�G¶$QFLHQV�GX�
5RWDU\���5pXQLRQ�GH�MXLQ�������GpFLVLRQ�Q������

6RXUFH���5pXQLRQ�G¶RFWREUH�������GpFLVLRQ�Q�������0RGLILpH�ORUV�GH�OD�UpXQLRQ�GH�VHSWHPEUH�������GpFLVLRQ�Q�������UpXQLRQ�GH�MXLQ�
�����GpFLVLRQ�Q������

������������3URJUDPPH�<RXWK�([FKDQJH�PXOWLGLVWULFW�

'DQV�FHUWDLQV�FDV��SOXVLHXUV�GLVWULFWV�GpVLUHQW�HQWUHSUHQGUH�GHV�DFWLYLWpV�RX�XQ�SURJUDPPH�
<RXWK� ([FKDQJH� HQ� FRPPXQ�� /H� FRQVHLO� G¶DGPLQLVWUDWLRQ� QH� V¶\� RSSRVH� SDV� WDQW� TXH�
FKDTXH�GLVWULFW�FRQFHUQp�D�REWHQX�O¶DFFRUG�SUpDODEOH�G¶DX�PRLQV�GHX[�WLHUV�GH�VHV�FOXEV��



5RWDU\�&RGH�RI�3ROLFLHV� � ,QGH[�����
$YULO������

/HV�JRXYHUQHXUV�UHVSHFWLIV�GRLYHQW�REWHQLU�DX�SUpDODEOH�O¶DXWRULVDWLRQ�GX�VHFUpWDLUH�JpQpUDO�
DX�QRP�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��

&KDTXH�JRXYHUQHXU�VXSHUYLVH�HW�FRQWU{OH�OH�<RXWK�([FKDQJH�GDQV�VRQ�GLVWULFW��/HV�DFWLYLWpV�
PXOWLGLVWULFWV�VRQW�JpUpHV�SDU�XQH�FRPPLVVLRQ�FRPSRVpH�GHV�UHVSRQVDEOHV�<RXWK�([FKDQJH�
GH�GLVWULFW�HQ�SRVWH�HW�GH�GLULJHDQWV�QRPPpV�SDU�OHV�JRXYHUQHXUV�FRQFHUQpV��/D�FRPPLVVLRQ�
GRLW� UHQGUH� FRPSWH� DX� PRLQV� XQH� IRLV� SDU� DQ� GH� VRQ� WUDYDLO� HW� GH� VHV� ILQDQFHV� DX[�
JRXYHUQHXUV�GHV�GLVWULFWV�SDUWLFLSDQWV���5pXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q������

6RXUFH���5pXQLRQ�GH�PDL�������GpFLVLRQ�Q��������PRGLILpH�ORUV�GH�OD�UpXQLRQ�GH�QRYHPEUH�������GpFLVLRQ�Q�������UpXQLRQ�GH�MDQYLHU�
������GpFLVLRQ�Q������� UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����

������������6HUYLFH�HW�<RXWK�([FKDQJH�
/¶H[SpULHQFH�GX�<RXWK�([FKDQJH�GRLW�rWUH�DOLJQpH�VXU�OH�%XW�GX�5RWDU\�SRXU�HQFRXUDJHU�HW�
SURPRXYRLU�O¶LGpDO�GH�VHUYLFH�HW�LQVWLOOHU�O¶HQJDJHPHQW�GHV�MHXQHV��/HV�FOXEV�HW�OHV�GLVWULFWV�
VRQW� HQFRXUDJpV� j� LQFOXUH� OHV� DFWLYLWpV� HW� SURJUDPPHV�GH�EpQpYRODW� TXL�GpYHORSSHQW�XQ�
OHDGHUVKLS�pWKLTXH��O¶HVSULW�G¶pTXLSH��OD�FRPSUpKHQVLRQ�LQWHUQDWLRQDOH��OD�ERQQH�YRORQWp�HW�
OD�SDL[���5pXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����

6RXUFH���UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����

������������5pPXQpUDWLRQ�GHV�SDUWLFLSDQWV�<RXWK�([FKDQJH��
/HV�UpJOHPHQWDWLRQV�UHODWLYHV�j�O¶HPSORL�GDQV�OD�SOXSDUW�GHV�SD\V�HPSrFKHQW�OHV�FOXEV�HW�
OHV�GLVWULFWV�G¶HQWUHSUHQGUH�GHV�SURJUDPPHV�G¶pFKDQJHV�LQWHUQDWLRQDX[�TXL�LPSOLTXHQW�OD�
UpPXQpUDWLRQ�GHV�SDUWLFLSDQWV���5pXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����

6RXUFH���5pXQLRQ�GH�PDUV�������GpFLVLRQ�Q��������PRGLILpH�ORUV�GH�OD�UpXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q������

������������$QQXDLUH�GHV�UHVSRQVDEOHV�<RXWK�([FKDQJH�GH�GLVWULFW�HW�PXOWLGLVWULFWV�
/H�VHFUpWDLUH�JpQpUDO�SXEOLH�FKDTXH�DQQpH�XQ�DQQXDLUH�GHV�UHVSRQVDEOHV�<RXWK�([FKDQJH�
GH�GLVWULFW�HW�PXOWLGLVWULFWV���5pXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����

6RXUFH���5pXQLRQ�GH�PDL�������GpFLVLRQ�Q��������PRGLILpH�ORUV�GH�OD�UpXQLRQ�GH�MXLQ�������GpFLVLRQ�Q��������UpXQLRQ�GH�MDQYLHU�������
GpFLVLRQ�Q�����

���������5</$��5RWDU\�<RXWK�/HDGHUVKLS�$ZDUGV��
/HV� VpPLQDLUHV� 5</$� VRQW� XQ� SURJUDPPH� GX� 5RWDU\� ,QWHUQDWLRQDO� DGRSWp� SDU� OH� FRQVHLO�
G¶DGPLQLVWUDWLRQ�HQ�������

/H� SURJUDPPH� 5</$� HVW� GHVWLQp� DX[� DGROHVFHQWV� G¶DX� PRLQV� ��� DQV� HW� DX[� DGXOWHV� HW� GRLW�
FRUUHVSRQGUH�DX[�GLIIpUHQWV�VWDGHV�GH�PDWXULWp�GHV�SDUWLFLSDQWV���5pXQLRQ�GH�MDQYLHU�������GpFLVLRQ�
Q�����

6RXUFH����5pXQLRQ�GH�MDQYLHU�������GpFLVLRQ�Q�����

�����������2EMHW�
/H�FRQVHLO�G¶DGPLQLVWUDWLRQ�D�DGRSWp�OH�SURJUDPPH�5</$�DILQ�GH�SHUPHWWUH�DX[�5RWDULHQV�
GH�SDUWLFLSHU�SHUVRQQHOOHPHQW�DX�GpYHORSSHPHQW�GHV�TXDOLWpV�GH�OHDGHUVKLS��DX�FLYLVPH�HW�
DX�GpYHORSSHPHQW�SHUVRQQHO�GHV�MHXQHV�GH�OHXUV�FRPPXQDXWpV��/H�FRQWHQX�HW�OH�IRUPDW�GHV�
5</$�GRLYHQW�rWUH�FRQoXV�SRXU�FLEOHU�XQH�WUDQFKH�G¶kJH�VSpFLILTXH�HW�UpSRQGUH�DX[�EHVRLQV�


