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DFFLVHV����&RQVLGpUDQW�TXH�O
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XQH�UpJOHPHQWDWLRQ�PLQLqUH�FRPPXQDXWDLUH�SDUWLFLSH�j�OD�FUpDWLRQ�G
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8(02$������(WDW�PHPEUH���WRXW�(WDW�SDUWLH�SUHQDQWH�DX�7UDLWp�GH�O
8(02$�WHO�TXH�SUpYX�SDU�VRQ�SUpDPEXOH������&RPPLVVLRQ���OD�&RPPLVVLRQ�GH�O
8(02$���



���5HVVRUWLVVDQW�GH�O
8QLRQ���WRXWH�SHUVRQQH�SK\VLTXH�D\DQW�OD�QDWLRQDOLWp�GH�O
XQ�GHV�(WDWV�PHPEUHV�GH�O
8QLRQ��TXL�UpVLGH�RX�QRQ�DX�VHLQ�GH�O
8QLRQ�RX�WRXWH�SHUVRQQH�PRUDOH�GH�GURLW�G
XQ�(WDW�PHPEUH�GH�O
8QLRQ������ 7HUULWRLUH� GH� O
8QLRQ� �� O
HQVHPEOH� GHV� WHUULWRLUHV� GHV� (WDWV� PHPEUHV� GH� O
8(02$� \� FRPSULV� OHXUV� HDX[�WHUULWRULDOHV�HW�OHXUV�SODWHDX[�FRQWLQHQWDX[������&RGH�0LQLHU�&RPPXQDXWDLUH���OH�SUpVHQW�WH[WH��OHV�UqJOHPHQWV�G
H[pFXWLRQ�HW�O
HQVHPEOH�GHV�UqJOHV�DSSOLFDEOHV�DX[�DFWLYLWpV�PLQLqUHV�DX�VHLQ�GH�O
8QLRQ������5pJOHPHQWDWLRQ�PLQLqUH� �� OH�&RGH�0LQLHU�&RPPXQDXWDLUH�� OHV�GLVSRVLWLRQV� OpJDOHV�RX� UpJOHPHQWDLUHV�QDWLRQDOHV�DQWpULHXUHV� QRQ� FRQWUDLUHV� j� FHOOHV� GX� &RGH� PLQLHU� FRPPXQDXWDLUH�� OHV� GLVSRVLWLRQV� OpJDOHV� RX� UpJOHPHQWDLUHV�QDWLRQDOHV� SRVWpULHXUHV� pGLFWpHV� VXU� GHV� YROHWV� GH� O
DFWLYLWp�PLQLqUH� QRQ� FRXYHUWV� SDU� OHV� SUHVFULSWLRQV� GX� SUpVHQW�&RGH������'DWH�GH�SUHPLqUH�SURGXFWLRQ���OD�GDWH�j�ODTXHOOH�OD�PLQH�DWWHLQW�XQH�SpULRGH�FRQWLQXH�GH�SURGXFWLRQ�GH�VRL[DQWH������MRXUV�j�TXDWUH�YLQJW�GL[�SRXU�FHQW�������GH�VD�FDSDFLWp�GH�SURGXFWLRQ�WHOOH�TX
pWDEOLH�GDQV�O
pWXGH�GH�IDLVDELOLWp�TXL�D�pWp�QRWLILpH�DX[�DXWRULWpV�QDWLRQDOHV�RX�OD�GDWH�GH�OD�SUHPLqUH�H[SpGLWLRQ�j�GHV�ILQV�FRPPHUFLDOHV�������(WXGH�G
LPSDFW�VXU�O
HQYLURQQHPHQW���XQH�pWXGH�TXL�HVW�GHVWLQpH�j�H[SRVHU�V\VWpPDWLTXHPHQW�OHV�FRQVpTXHQFHV�QpJDWLYHV�RX�SRVLWLYHV�G
XQ�SURMHW��G
XQ�SURJUDPPH�RX�G
XQH�DFWLYLWp��j�FRXUW��PR\HQ�HW�ORQJ�WHUPHV��VXU�OHV�PLOLHX[�QDWXUHO�HW�KXPDLQ�������([RQpUDWLRQV���OHV�UpGXFWLRQV�WRWDOHV�RX�SDUWLHOOHV�GHV�LPS{WV��GURLWV�HW�WD[HV�������([SORLWDWLRQ���O
HQVHPEOH�GHV�WUDYDX[�SUpSDUDWRLUHV��G
H[WUDFWLRQ��GH�WUDQVSRUW��G
DQDO\VH�HW�GH�WUDLWHPHQW�HIIHFWXpV�VXU�XQ�JLVHPHQW�GRQQp�SRXU�WUDQVIRUPHU�OHV�VXEVWDQFHV�PLQpUDOHV�HQ�SURGXLWV�FRPPHUFLDOLVDEOHV�HW�RX�XWLOLVDEOHV������([SORLWDWLRQ�DUWLVDQDOH� �� WRXWH�H[SORLWDWLRQ�GRQW� OHV�DFWLYLWpV�FRQVLVWHQW�j�H[WUDLUH�HW�FRQFHQWUHU�GHV�VXEVWDQFHV�PLQpUDOHV�HW�j�UpFXSpUHU�OHV�SURGXLWV�PDUFKDQGV�HQ�XWLOLVDQW�GHV�PpWKRGHV�HW�SURFpGpV�PDQXHOV�HW�WUDGLWLRQQHOV�������([SORLWDWLRQ�LQGXVWULHOOH���WRXWH�H[SORLWDWLRQ�IRQGpH�VXU�OD�PLVH�HQ�pYLGHQFH�SUpDODEOH�G
XQ�JLVHPHQW��SRVVpGDQW�OHV�LQVWDOODWLRQV�IL[HV�QpFHVVDLUHV�SRXU�OD�UpFXSpUDWLRQ��GDQV�OHV�UqJOHV�GH�O
DUW��GH�VXEVWDQFHV�PLQpUDOHV�H[SORLWpHV�SDU�GHV�SURFpGpV�LQGXVWULHOV�������)RXUQLVVHXU���WRXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�TXL�VH�OLPLWH�j�OLYUHU�GHV�ELHQV�HW�VHUYLFHV�DX�WLWXODLUH�G
XQ�WLWUH�PLQLHU�VDQV�DFFRPSOLU�XQ�DFWH�GH�SURGXFWLRQ�RX�GH�SUHVWDWLRQ�GH�VHUYLFHV�VH�UDWWDFKDQW�DX[�DFWLYLWpV�SULQFLSDOHV�GX�WLWXODLUH�GX�WLWUH�PLQLHU�������*vWH�QDWXUHO���WRXWH�FRQFHQWUDWLRQ�QDWXUHOOH�GH�PLQpUDX[�GDQV�XQH�]RQH�GpWHUPLQpH�GH�O
pFRUFH�WHUUHVWUH�������*LVHPHQW���WRXW�JvWH�QDWXUHO�GH�VXEVWDQFHV�PLQpUDOHV�H[SORLWDEOHV�GDQV�OHV�FRQGLWLRQV�pFRQRPLTXHV�GX�PRPHQW�������*vWHV�JpRWKHUPLTXHV���OHV�JvWHV�QDWXUHOV�FODVVpV�j�KDXWH�RX�EDVVH�WHPSpUDWXUH�VHORQ�OHV�PRGDOLWpV�pWDEOLHV�GDQV�OD�UpJOHPHQWDWLRQ�PLQLqUH�HW�GRQW�RQ�SHXW�H[WUDLUH�GH� O
pQHUJLH�VRXV�IRUPH�WKHUPLTXH��QRWDPPHQW�SDU� O
LQWHUPpGLDLUH�GHV�HDX[�FKDXGHV�HW�GHV�YDSHXUV�VRXWHUUDLQHV�TX
LOV�FRQWLHQQHQW�������/LVWH�0LQLqUH���OLVWH�GHV�ELHQV�G
pTXLSHPHQW�HW�FRQVRPPDEOHV�pWDEOLH�FRQIRUPpPHQW�j�OD�QRPHQFODWXUH�GX�7DULI�([WpULHXU� &RPPXQ�� QRUPDOHPHQW� XWLOLVpV� GDQV� OHV� DFWLYLWpV� PLQLqUHV� HW� SRXU� OHVTXHOV� OHV� GURLWV� HW� WD[HV� j�O
LPSRUWDWLRQ�VRQW�VXVSHQGXV��PRGpUpV�RX�H[RQpUpV�������3URVSHFWLRQ���O
HQVHPEOH�GHV�LQYHVWLJDWLRQV�V\VWpPDWLTXHV�HW�LWLQpUDQWHV�GH�VXUIDFH�SDU�GHV�PpWKRGHV�JpRORJLTXHV��JpRSK\VLTXHV�RX�DXWUHV�HQ�YXH�GH�GpFHOHU�GHV�LQGLFHV�RX�GHV�FRQFHQWUDWLRQV�GH�VXEVWDQFHV�PLQpUDOHV�XWLOHV�������3HWLWH�PLQH���H[SORLWDWLRQ�GH�SHWLWH�WDLOOH��SHUPDQHQWH��SRVVpGDQW�XQ�PLQLPXP�G
LQVWDOODWLRQV�IL[HV��XWLOLVDQW�GDQV�OHV� UqJOHV� GH� O
DUW� GHV� SURFpGpV� VHPL�LQGXVWULHOV� RX� LQGXVWULHOV� HW� IRQGpH� VXU� OD� PLVH� HQ� pYLGHQFH� SUpDODEOH� G
XQ�JLVHPHQW��/D�GpWHUPLQDWLRQ�GH� OD�WDLOOH�HVW�IRQFWLRQ�G
XQ�FHUWDLQ�QRPEUH�GH�SDUDPqWUHV� LQWHUDFWLIV��QRWDPPHQW� �� OD�WDLOOH�GHV�UpVHUYHV��OH�QLYHDX�GHV�LQYHVWLVVHPHQWV��OH�U\WKPH�GH�SURGXFWLRQ��OH�QRPEUH�G
HPSOR\pV��OH�FKLIIUH�G
DIIDLUHV�DQQXHO��OH�GHJUp�GH�PpFDQLVDWLRQ�������5HFKHUFKH� �� O
HQVHPEOH�GHV�WUDYDX[�H[pFXWpV�HQ�VXUIDFH��HQ�SURIRQGHXU�HW�DpURSRUWpV�SRXU�pWDEOLU� OD�FRQWLQXLWp�G
LQGLFHV�GH�VXEVWDQFHV�PLQpUDOHV��GpWHUPLQHU�O
H[LVWHQFH�G
XQ�JLVHPHQW�HW�HQ�pWXGLHU�OHV�FRQGLWLRQV�G
H[SORLWDWLRQ�������6RFLpWp�G
H[SORLWDWLRQ� ��SHUVRQQH�PRUDOH�GH�GURLW�G
XQ�(WDW�PHPEUH�GH� O
8QLRQ�FUppH�HQ�YXH�GH� O
H[SORLWDWLRQ�G
XQ�JLVHPHQW�VLWXp�GDQV�FHW�(WDW�PHPEUH�������6RXV�WUDLWDQW� �� WRXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�H[pFXWDQW�XQ� WUDYDLO�TXL�V
LQVFULW�GDQV� OH� FDGUH�GHV� DFWLYLWpV�SULQFLSDOHV�GX�WLWXODLUH�GX�WLWUH�PLQLHU���,O�V
DJLW�QRWDPPHQW���� GHV� WUDYDX[� GH� JpRORJLH�� GH� JpRSK\VLTXH�� GH� JpRFKLPLH� HW� GH� VRQGDJH� SRXU� OD� SURVSHFWLRQ�� OD� UHFKHUFKH� HW�O
H[SORLWDWLRQ������� GH� OD� FRQVWUXFWLRQ� GHV� LQIUDVWUXFWXUHV� LQGXVWULHOOHV�� GH� ORLVLUV� HW� G
DSSURYLVLRQQHPHQW� HQ� HDX� HW� pOHFWULFLWp��DGPLQLVWUDWLYHV�HW�VRFLR�FXOWXUHOOHV���YRLHV��XVLQHV��EXUHDX[��FLWpV�PLQLqUHV��VXSHUPDUFKpV��pFRQRPDWV��pWDEOLVVHPHQWV�VRFLR�VDQLWDLUHV�HW�VFRODLUHV������� GHV�WUDYDX[�G
H[WUDFWLRQ�PLQLqUH��GH�WUDQVSRUW�HW�GH�VWRFNDJH�GHV�PDWpULDX[�HW�GH�WUDLWHPHQW�GH�PLQHUDLV�������6XEVWDQFHV�PLQpUDOHV���OHV�VXEVWDQFHV�QDWXUHOOHV�DPRUSKHV�RX�FULVWDOOLQHV��VROLGHV��OLTXLGHV�RX�JD]HXVHV�DLQVL�TXH�OHV�VXEVWDQFHV�RUJDQLTXHV�IRVVLOLVpHV�HW�OHV�JvWHV�JpRWKHUPLTXHV�������7LWUH�PLQLHU���DXWRULVDWLRQV��SHUPLV�RX�FRQFHVVLRQV�D\DQW�WUDLW�j�OD�SURVSHFWLRQ��j�OD�UHFKHUFKH�HW�j�O
H[SORLWDWLRQ�GH�VXEVWDQFHV�PLQpUDOHV���
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$33/,&$7,21�(7�35,1&,3(6�$UWLFOH���/H� SUpVHQW� &RGH� UpJLW� O
HQVHPEOH� GHV� RSpUDWLRQV� UHODWLYHV� j� OD� SURVSHFWLRQ�� j� OD� UHFKHUFKH�� j� O
H[SORLWDWLRQ�� j� OD�GpWHQWLRQ��j�OD�FLUFXODWLRQ��DX�WUDLWHPHQW��DX�WUDQVSRUW��j�OD�SRVVHVVLRQ��j�OD�WUDQVIRUPDWLRQ�HW�j�OD�FRPPHUFLDOLVDWLRQ�GH� VXEVWDQFHV�PLQpUDOHV� VXU� WRXWH� O
pWHQGXH� GX� WHUULWRLUH� GH� O
8QLRQ�� j� O
H[FHSWLRQ� GHV� K\GURFDUEXUHV� OLTXLGHV� RX�JD]HX[���$UWLFOH���/H� &RGH� 0LQLHU� &RPPXQDXWDLUH� V
DSSOLTXH� XQLIRUPpPHQW� VXU� WRXWH� O
pWHQGXH� GX� WHUULWRLUH� GH� O
8QLRQ�� j� WRXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH���$UWLFOH���/HV�VXEVWDQFHV�PLQpUDOHV�FRQWHQXHV�GDQV�OH�VRO�HW�OH�VRXV�VRO��OHV�HDX[�WHUULWRULDOHV�HW�VXU�OH�SODWHDX�FRQWLQHQWDO�G
XQ�(WDW� PHPEUH� VRQW� SURSULpWp� GH� FHW� (WDW�� 7RXWHIRLV�� OHV� WLWXODLUHV� GHV� WLWUHV� PLQLHUV� G
H[SORLWDWLRQ� DFTXLqUHQW� OD�SURSULpWp�GHV�VXEVWDQFHV�PLQpUDOHV�TX
LOV�H[WUDLHQW���$UWLFOH���1XO�QH�SHXW�HQWUHSUHQGUH�RX�FRQGXLUH�XQH�DFWLYLWp�GH�SURVSHFWLRQ��GH�UHFKHUFKH�HW�G
H[SORLWDWLRQ�VXU�OH�WHUULWRLUH�GH�O
8QLRQ�VDQV�DYRLU�DX�SUpDODEOH�REWHQX�XQ�WLWUH�PLQLHU�GDQV� OHV�FRQGLWLRQV�IL[pHV�SDU� OD� UpJOHPHQWDWLRQ�PLQLqUH�HQ�YLJXHXU�DX�VHLQ�GH�O
8QLRQ���$UWLFOH���/HV�JvWHV�QDWXUHOV�GH�VXEVWDQFHV�PLQpUDOHV�RX�IRVVLOHV�VRQW�FODVVpV��UHODWLYHPHQW�j�OHXU�UpJLPH�OpJDO��HQ�FDUULqUHV�HW�HQ�PLQHV��6RQW� FRQVLGpUpV� FRPPH� JvWHV� GH� VXEVWDQFHV� PLQpUDOHV� RX� IRVVLOHV� VRXPLV� DX� UpJLPH� GHV� FDUULqUHV�� RXWUH� OHV�WRXUELqUHV�� OHV� JvWHV�GH�PDWpULDX[�GH� FRQVWUXFWLRQ�� G
RUQHPHQWDWLRQ�� G
HPSLHUUHPHQW� HW� GH�YLDELOLWp�� GHV�PDWpULDX[�SRXU�O
LQGXVWULH�FpUDPLTXH��GHV�PDWpULDX[�G
DPHQGHPHQW�SRXU�OHV�FXOWXUHV�GH�WHUUH�HW�DXWUHV�VXEVWDQFHV�DQDORJXHV��j�O
H[FHSWLRQ�GHV�SKRVSKDWHV��QLWUDWHV��VHOV�DOFDOLQV�HW�DXWUHV�VHOV�DVVRFLpV�GDQV�OHV�PrPHV�JLVHPHQWV��6RQW�FRQVLGpUpV�FRPPH�PLQHV�OHV�JvWHV�GHV�VXEVWDQFHV�PLQpUDOHV�RX�IRVVLOHV�TXL�QH�VRQW�SDV�FODVVpV�FRPPH�FDUULqUHV���$UWLFOH���&HUWDLQV�JvWHV�SHXYHQW�rWUH�FODVVpV�FRPPH�FDUULqUHV�RX�FRPPH�PLQHV�VXLYDQW�O
XVDJH�DXTXHO�OHV�VXEVWDQFHV�PLQpUDOHV�TX
LOV�FRQWLHQQHQW�VRQW�GHVWLQpHV�GDQV�OHV�FRQGLWLRQV�GpILQLHV�SDU�OHV�UqJOHPHQWV�G
H[pFXWLRQ�GX�SUpVHQW�&RGH��/HV� LQVWDOODWLRQV�HW� IDFLOLWpV�DQQH[HV� VRQW� VRXPLVHV� DX�PrPH�UpJLPH� MXULGLTXH�TXH� OHV�JvWHV�QDWXUHOV�GH� VXEVWDQFHV�DX[TXHOV� HOOHV� VH� UDSSRUWHQW�� 6RQW� FRQVLGpUpHV� FRPPH� DQQH[HV�� OHV� LQVWDOODWLRQV� GH� WRXWH� QDWXUH� QpFHVVDLUHV� j�O
H[SORLWDWLRQ���$UWLFOH���/HV�FDUULqUHV�VRQW�UpJLHV��HQ�O
DEVHQFH�GH�WH[WHV�FRPPXQDXWDLUHV��SDU�OD�OpJLVODWLRQ�QDWLRQDOH�GH�FKDTXH�(WDW�PHPEUH���$UWLFOH���/D�GpWHUPLQDWLRQ�GH� OD�QDWXUH�GHV� WLWUHV�PLQLHUV�� OHV�REOLJDWLRQV�HW� OHV�GURLWV� OLpV� DX[� WLWUHV�PLQLHUV� HW� OHXU�JHVWLRQ�DGPLQLVWUDWLYH�VRQW�UpJLV��HQ�O
DEVHQFH�GH�WH[WHV�FRPPXQDXWDLUHV��SDU�OD�OpJLVODWLRQ�QDWLRQDOH�GH�FKDTXH�(WDW�PHPEUH���$UWLFOH����/
RFFXSDWLRQ� GHV� WHUUDLQV� QpFHVVDLUHV� j� O
DFWLYLWp� GH� SURVSHFWLRQ�� GH� UHFKHUFKH� RX� G
H[SORLWDWLRQ� GH� VXEVWDQFHV�PLQpUDOHV�HW�DX[�LQGXVWULHV�TXL�V
\�UDWWDFKHQW�DLQVL�TXH�OHV�UHODWLRQV�HQWUH�OHV�SURSULpWDLUHV�GX�VRO�HW�DXWUHV�RFFXSDQWV�HW� OHV� GpWHQWHXUV� GH� WLWUHV� PLQLHUV� V
HIIHFWXHQW�� HQ� O
DEVHQFH� GH� WH[WHV� FRPPXQDXWDLUHV�� VHORQ� OHV� FRQGLWLRQV� HW�PRGDOLWpV�pWDEOLHV�SDU�OD�UpJOHPHQWDWLRQ�QDWLRQDOH�GH�FKDTXH�(WDW�PHPEUH���$UWLFOH����/HV� UqJOHV� GH� VpFXULWp� HW� G
K\JLqQH� DSSOLFDEOHV� DX[� WUDYDX[� GH� SURVSHFWLRQ�� GH� UHFKHUFKH� HW� G
H[SORLWDWLRQ� GH�VXEVWDQFHV�PLQpUDOHV��DX�WUDQVSRUW��DX�VWRFNDJH��j�O
XWLOLVDWLRQ�GHV�VXEVWDQFHV�H[SORVLYHV�HW�SURGXLWV�GDQJHUHX[��j�OD�SURWHFWLRQ�GH�O
HQYLURQQHPHQW��j�OD�UpKDELOLWDWLRQ�GHV�VLWHV�H[SORLWpV�HW�j�OD�FRQVHUYDWLRQ�GX�SDWULPRLQH�IRUHVWLHU�HW�DUFKpRORJLTXH�VRQW�IL[pHV�SDU�OD�UpJOHPHQWDWLRQ�PLQLqUH�DX�VHLQ�GH�O
8QLRQ��7RXWH� SHUVRQQH� SK\VLTXH� RX� PRUDOH� H[pFXWDQW� GHV� WUDYDX[� GH� SURVSHFWLRQ�� GH� UHFKHUFKH� RX� G
H[SORLWDWLRQ� GH�VXEVWDQFHV�PLQpUDOHV�HVW�WHQXH�GH�OHV�H[pFXWHU�VHORQ�OHV�UqJOHV�GH�O
DUW��GH�IDoRQ�j�JDUDQWLU�OD�VpFXULWp�GHV�SHUVRQQHV�HW�GHV�ELHQV���



$UWLFOH����&KDTXH�IRLV�TXH� OH� WLWXODLUH�G
XQ� WLWUH�PLQLHU�SUHQG� OD�GpFLVLRQ�G
H[SORLWHU�XQ�JLVHPHQW�� VXU� OD�EDVH�G
XQH�pWXGH�GH�IDLVDELOLWp�� LO� HQWDPH� OHV�GpPDUFKHV�SRXU� OD� FUpDWLRQ�G
XQH�6RFLpWp�G
([SORLWDWLRQ�j� ODTXHOOH� OH� WLWUH�PLQLHU� UHODWLI� j�O
H[SORLWDWLRQ�HVW�GpOLYUp��/
RFWURL�GH�FH�WLWUH�PLQLHU��SDU�XQ�(WDW�PHPEUH��GRQQH�GURLW�j�FHW�(WDW�j�XQH�SDUWLFLSDWLRQ�GH�����DX�FDSLWDO�VRFLDO�GH�OD�6RFLpWp�G
([SORLWDWLRQ�SHQGDQW�WRXWH�OD�GXUpH�GH�OD�PLQH��&HWWH�SDUWLFLSDWLRQ��OLEUH�GH�WRXWHV�FKDUJHV��QH�GRLW�FRQQDvWUH� DXFXQH� GLOXWLRQ� HQ� FDV� G
DXJPHQWDWLRQ� GX� FDSLWDO� VRFLDO�� 7RXWH� SDUWLFLSDWLRQ� DGGLWLRQQHOOH� G
XQ� (WDW�PHPEUH�DX�FDSLWDO�VRFLDO�G
XQH�6RFLpWp�G
([SORLWDWLRQ�HVW�FRQWULEXWLYH�HW�VH�IDLW�SDU�QpJRFLDWLRQ��� 7,75(�,,���*$5$17,(6�(7�2%/,*$7,216�
&+$3,75(�����*$5$17,(6�

$UWLFOH����/HV�(WDWV�PHPEUHV�� FRQIRUPpPHQW� DX[� WH[WHV� HQ� YLJXHXU� DX� VHLQ� GH� O
8QLRQ�� JDUDQWLVVHQW� DX[� WLWXODLUHV� GH� WLWUHV�PLQLHUV��j�OHXUV�IRXUQLVVHXUV�HW�j�OHXUV�VRXV�WUDLWDQWV���� OH�GURLW�GH�GLVSRVHU�OLEUHPHQW�GH�OHXUV�ELHQV�PRELOLHUV�RX�LPPRELOLHUV��PDWpULHOV�RX�LPPDWpULHOV�HW�G
RUJDQLVHU�OHXU�HQWUHSULVH�TXL�HVW�QRWDPPHQW�JDUDQWLH�FRQWUH�WRXWH�PHVXUH�GH�QDWLRQDOLVDWLRQ��G
H[SURSULDWLRQ�RX�GH�UpTXLVLWLRQ��/D�SURSULpWp�SULYpH�HVW�SURWpJpH�GDQV�WRXV�VHV�DVSHFWV�MXULGLTXHV�HW�FRPPHUFLDX[��VHV�pOpPHQWV�HW�VHV�GpPHPEUHPHQWV��VD�WUDQVPLVVLRQ�HW�OHV�FRQWUDWV�GRQW�HOOH�IDLW�O
REMHW���� OD� OLEUH� LPSRUWDWLRQ�GHV�PDUFKDQGLVHV��PDWpULDX[��PDWpULHOV��PDFKLQHV�� pTXLSHPHQWV��SLqFHV�GH�UHFKDQJH�HW�ELHQV�FRQVRPPDEOHV��VRXV�UpVHUYH�GX�UHVSHFW�GX�SUpVHQW�&RGH�HW�GX�&RGH�GHV�'RXDQHV�GH�O
8(02$���$UWLFOH����/HV�(WDWV�PHPEUHV�JDUDQWLVVHQW�DX[�WLWXODLUHV�GH�WLWUHV�PLQLHUV�OH�OLEUH�FKRL[�GHV�IRXUQLVVHXUV��GHV�VRXV�WUDLWDQWV�DLQVL�TXH�GHV�SDUWHQDLUHV��7RXWHIRLV�� OHV� WLWXODLUHV�GH� WLWUHV�PLQLHUV�� OHXUV� IRXUQLVVHXUV�HW� OHXUV�VRXV�WUDLWDQWV�XWLOLVHQW� DXWDQW�TXH�SRVVLEOH�GHV�VHUYLFHV�HW�PDWLqUHV�G
RULJLQH�FRPPXQDXWDLUH��OHV�SURGXLWV�IDEULTXpV�RX�YHQGXV�GDQV�O
8QLRQ�GDQV�OD�PHVXUH�R��FHV�VHUYLFHV�HW�SURGXLWV�VRQW�GLVSRQLEOHV�j�GHV�FRQGLWLRQV�FRPSpWLWLYHV�GH�SUL[��TXDOLWp��JDUDQWLH�HW�GpODL�GH�OLYUDLVRQ���$UWLFOH����/HV� (WDWV� PHPEUHV�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� OD� 5pJOHPHQWDWLRQ� GHV� FKDQJHV� HQ� YLJXHXU� DX� VHLQ� GH�O
8QLRQ��JDUDQWLVVHQW�DX[�WLWXODLUHV�GH�WLWUHV�PLQLHUV��j�OHXUV�IRXUQLVVHXUV�HW�j�OHXUV�VRXV�WUDLWDQWV���� OH� OLEUH� WUDQVIHUW� GH� GHYLVHV� QpFHVVDLUHV� DX[� DFWLYLWpV� UpJLHV� SDU� OH� SUpVHQW� &RGH�� QRWDPPHQW� SRXU� DVVXUHU� OHV�SDLHPHQWV�QRUPDX[�HW�FRXUDQWV�HQ�IDYHXU�GH�OHXUV�FUpDQFLHUV�HW�IRXUQLVVHXUV��KRUV�GH�O
8QLRQ���� OH� OLEUH� WUDQVIHUW�GHV�EpQpILFHV�QHWV� j�GLVWULEXHU� DX[�DVVRFLpV�QRQ� UHVVRUWLVVDQWV�GH� O
8QLRQ�HW�GH� WRXWHV�VRPPHV�DIIHFWpHV� j� O
DPRUWLVVHPHQW� GHV� ILQDQFHPHQWV� REWHQXV� DXSUqV� G
LQVWLWXWLRQV� QRQ� UHVVRUWLVVDQWHV� GH� O
8QLRQ� HW� GHV�VRFLpWpV�DIILOLpHV�DX[� WLWXODLUHV�GHV� WLWUHV�PLQLHUV�DSUqV�DYRLU�SD\p� WRXV� OHV� LPS{WV�HW� WD[HV�SUpYXV�SDU� OHV� WH[WHV�HQ�YLJXHXU�DX�VHLQ�GH�O
8QLRQ���� OH�OLEUH�WUDQVIHUW�GHV�EpQpILFHV�HW�GHV�IRQGV�SURYHQDQW�GH�OD�OLTXLGDWLRQ�G
DFWLIV�DSUqV�OH�SDLHPHQW�GHV�WD[HV�HW�GURLWV�GH�GRXDQH�HW�GHV�LPS{WV�SUpYXV�SDU�OHV�WH[WHV�HQ�YLJXHXU�DX�VHLQ�GH�O
8QLRQ���� OH� OLEUH� WUDQVIHUW� SDU� OH� SHUVRQQHO� QRQ� UHVVRUWLVVDQW� GH� O
8QLRQ� HPSOR\p� SDU� OHV� WLWXODLUHV� GH� WLWUHV�PLQLHUV�� GHV�pFRQRPLHV� UpDOLVpHV� VXU� OHXU� WUDLWHPHQW� RX� UpVXOWDQW� GH� OD� OLTXLGDWLRQ� G
LQYHVWLVVHPHQWV� GDQV� XQ�(WDW�PHPEUH� GH�O
8QLRQ�RX�GH� OD�YHQWH�GH� OHXUV�HIIHWV�SHUVRQQHOV�DSUqV�SDLHPHQW�GHV� LPS{WV��GHV�WD[HV�HW�WRXWHV�DXWUHV�FRWLVDWLRQV�SUpYXV�SDU�OHV�WH[WHV�HQ�YLJXHXU�DX�VHLQ�GH�O
8QLRQ���$UWLFOH����/HV�(WDWV�PHPEUHV�� FRQIRUPpPHQW� DX[� WH[WHV� HQ� YLJXHXU� DX� VHLQ� GH� O
8QLRQ�� JDUDQWLVVHQW� DX[� WLWXODLUHV� GH� WLWUHV�PLQLHUV��j�OHXUV�IRXUQLVVHXUV�HW�j�OHXUV�VRXV�WUDLWDQWV���� OH� OLEUH� FKRL[� GH� OD� SROLWLTXH� GH� JHVWLRQ� GHV� UHVVRXUFHV� KXPDLQHV�� DYHF� WRXWHIRLV�� HQ� FDV� GH� UHFUXWHPHQW�� XQH�SUpIpUHQFH�j�DFFRUGHU��j�TXDOLILFDWLRQV�pJDOHV��DX[�UHVVRUWLVVDQWV�GH�O
8QLRQ���� OD� OLEUH�FLUFXODWLRQ�HW� OD� OLEUH�FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�VHPL�ILQLV� HW� ILQLV� DLQVL�TXH�GH� WRXWHV� VXEVWDQFHV�HW�WRXV�SURGXLWV�SURYHQDQW�GHV�DFWLYLWpV�G
H[SORLWDWLRQ���� OD�OLEUH�FLUFXODWLRQ�GHV�pFKDQWLOORQV�GHVWLQpV�DX[�WHVWV�HW�DQDO\VHV���$UWLFOH����/D�VWDELOLWp�GX�UpJLPH�ILVFDO�HW�GRXDQLHU�SUpYX�GDQV�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�DX�VHLQ�GH�O
8QLRQ�HVW�JDUDQWLH�DX[�WLWXODLUHV�GH�WLWUHV�PLQLHUV�SHQGDQW� OD�SpULRGH�GH�YDOLGLWp�GH� OHXUV�WLWUHV��3HQGDQW� OD�SpULRGH�GH�YDOLGLWp�GH�FHV�WLWUHV�PLQLHUV�� OHV� UqJOHV� G
DVVLHWWH� HW� GH� OLTXLGDWLRQ� GHV� LPS{WV�� GURLWV� HW� WD[HV� SUpYXV� SDU� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU�GHPHXUHQW�WHOOHV�TX
HOOHV�H[LVWHQW�j�OD�GDWH�GH�GpOLYUDQFH�GHVGLWV�WLWUHV�PLQLHUV�HW�DXFXQH�QRXYHOOH�WD[H�RX�LPSRVLWLRQ�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW�Q
HVW�DSSOLFDEOH�DX�WLWXODLUH�RX�EpQpILFLDLUH�SHQGDQW�FHWWH�SpULRGH��



&HSHQGDQW��HQ�FDV�GH�GLPLQXWLRQ�GHV�FKDUJHV�ILVFDOHV�HW�GRXDQLqUHV�RX�GH�OHXU�UHPSODFHPHQW�SDU�XQ�UpJLPH�ILVFDO�HW�GRXDQLHU� SOXV� IDYRUDEOH�� OHV� WLWXODLUHV� GH� WLWUHV�PLQLHUV�SRXUURQW� RSWHU� SRXU� FH� UpJLPH�SOXV� IDYRUDEOH� j� FRQGLWLRQ�TX
LOV�O
DGRSWHQW�GDQV�VD�WRWDOLWp��� &+$3,75(�����2%/,*$7,216�
$UWLFOH����7RXW� WLWXODLUH� GH� WLWUH�PLQLHU� H[pFXWDQW� GHV� WUDYDX[� GH� SURVSHFWLRQ�� GH� UHFKHUFKH�RX� G
H[SORLWDWLRQ� GH� VXEVWDQFHV�PLQpUDOHV� HVW� WHQX�� VXU� WRXWH� O
pWHQGXH� GX� WHUULWRLUH� GH� O
8QLRQ�� DX� UHVSHFW� GH� OD� OpJLVODWLRQ� QDWLRQDOH� GH� VRQ� OLHX�G
DFWLYLWpV�HW��HQ�O
DEVHQFH�GH�WH[WHV�FRPPXQDXWDLUHV��GHV�REOLJDWLRQV�JpQpUDOHV�VXLYDQWHV���� UHVSHFWHU� O
RUGUH� SXEOLF� ���� �� VH� FRQIRUPHU� j� OD� UpJOHPHQWDWLRQ� UpJLVVDQW� OD� FUpDWLRQ� HW� OH� IRQFWLRQQHPHQW� GHV�HQWUHSULVHV������ UpDOLVHU�GHV�pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW�SRXU�OD�SKDVH�G
H[SORLWDWLRQ���� UHVSHFWHU�OHV�UqJOHPHQWV�VXU�O
HQYLURQQHPHQW������� PHWWUH�HQ�SODFH�XQ�SODQ�GH�VXUYHLOODQFH�DLQVL�TX
XQ�SURJUDPPH�GH�UpKDELOLWDWLRQ�GH�O
HQYLURQQHPHQW������� IRXUQLU� DX[� DXWRULWpV� FRPSpWHQWHV� OHV� GRFXPHQWV� FRPSWDEOHV� HW� ILQDQFLHUV�� OHV� UDSSRUWV� G
H[pFXWLRQ� VXU� OHXU�SURJUDPPH��O
HPSORL�HW�DXWUHV�LQIRUPDWLRQV�XWLOHV���$UWLFOH����/HV�WLWXODLUHV�GH�WLWUHV�PLQLHUV�GRLYHQW�WHQLU�XQH�FRPSWDELOLWp�UpJXOLqUH�VXLYDQW�OH�UpIpUHQWLHO�FRPSWDEOH�HQ�YLJXHXU�DX�VHLQ�GH�O
8(02$�GpQRPPp�6\VWqPH�&RPSWDEOH�2XHVW�$IULFDLQ��6<6&2$����$UWLFOH����/D�ILVFDOLWp�DSSOLFDEOH�DX[�WLWXODLUHV�GH�WLWUHV�PLQLHUV�UHODWLIV�j�OD�SHWLWH�PLQH�HW�j�O
H[SORLWDWLRQ�PLQLqUH�DUWLVDQDOH�DLQVL�TXH�OHV�DYDQWDJHV�TXL�OHXUV�VRQW�FRQFpGpV�IRQW�O
REMHW�G
XQ�WH[WH�FRPPXQDXWDLUH�VSpFLILTXH���$UWLFOH����/HV� WLWXODLUHV� GH� WLWUHV� PLQLHUV� VRQW� WHQXV� GH� V
DFTXLWWHU� GHV� GURLWV� IL[HV� OLpV� DX[� GHPDQGHV� G
DWWULEXWLRQ�� GH�UHQRXYHOOHPHQW�� GH� FHVVLRQ�� GH� WUDQVPLVVLRQ�� G
DPRGLDWLRQ�� GH� WUDQVIRUPDWLRQ� GH� WLWUHV� PLQLHUV� UHODWLIV� j� OD�SURVSHFWLRQ��j� OD�UHFKHUFKH�RX�j� O
H[SORLWDWLRQ��/HV�PRQWDQWV�GH�FHV�GURLWV�HW� OHV�PRGDOLWpV�GH� OHXU�UqJOHPHQW�VRQW�GpWHUPLQpV��HQ�O
DEVHQFH�GH�WH[WHV�FRPPXQDXWDLUHV��SDU�OD�OpJLVODWLRQ�PLQLqUH�QDWLRQDOH�GH�FKDTXH�(WDW�PHPEUH��$UWLFOH����7RXW� WLWXODLUH� G
XQ� WLWUH� PLQLHU� HVW� VRXPLV� DX� SDLHPHQW� DQQXHO� G
XQH� WD[H� VXSHUILFLDLUH� GRQW� OH� PRQWDQW� HW� OHV�PRGDOLWpV� GH� UqJOHPHQW� VRQW� IL[pV�� HQ� O
DEVHQFH� GH� WH[WHV� FRPPXQDXWDLUHV�� SDU� OD� OpJLVODWLRQ�PLQLqUH� QDWLRQDOH� GH�FKDTXH�(WDW�PHPEUH���$UWLFOH����7RXW�WLWXODLUH�G
XQ�WLWUH�PLQLHU�HQ�SKDVH�G
H[SORLWDWLRQ�HVW�VRXPLV�DX�SDLHPHQW�G
XQH�UHGHYDQFH�PLQLqUH�GRQW�OH�WDX[�HW�O
DVVLHWWH�VRQW�IL[pV�SDU�OHV�UqJOHPHQWV�G
H[pFXWLRQ�GX�SUpVHQW�&RGH���$UWLFOH����2XWUH�OHV�SDLHPHQWV�GH�GURLWV�IL[HV��GH�WD[HV�VXSHUILFLDLUHV�HW�GH�UHGHYDQFHV�PLQLqUHV�FL�GHVVXV�SUpYXV��OHV�WLWXODLUHV�GH�WLWUHV�PLQLHUV�VRQW�DVVXMHWWLV�DX�SDLHPHQW�GHV�LPS{WV��GURLWV�GH�GRXDQH�HW�WD[HV�G
HIIHW�pTXLYDOHQW�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�FRPPXQDXWDLUH�HQ�YLJXHXU��� 7,75(�,,,���$9$17$*(6�3$57,&8/,(56�
$UWLFOH����/HV� DYDQWDJHV� SDUWLFXOLHUV� DFFRUGpV� DX[� WLWXODLUHV� GH� WLWUHV� PLQLHUV� VH� UDSSRUWHQW� DX[� SKDVHV� GH� UHFKHUFKH� HW�G
H[SORLWDWLRQ�HW�VRQW�G
RUGUH�GRXDQLHU�HW�ILVFDO��/HV�ELHQV�G
pTXLSHPHQW�HW�FRQVRPPDEOHV�LPSRUWpV�HQ�SKDVHV�GH�UHFKHUFKH�HW�G
H[SORLWDWLRQ�IRQW�O
REMHW�G
XQH�/LVWH�0LQLqUH��&HWWH�OLVWH�HVW�pWDEOLH�HW�SpULRGLTXHPHQW�PLVH�j�MRXU�SDU�OD�&RPPLVVLRQ��� &+$3,75(�����$9$17$*(6�3$57,&8/,(56�$&&25'(6��'85$17�/$�3+$6(�'(�5(&+(5&+(�
$UWLFOH����/HV� DYDQWDJHV�GRXDQLHUV� FRQVHQWLV� DX[� WLWXODLUHV�GH� WLWUHV�PLQLHUV� HQ�SKDVH�GH� UHFKHUFKH� FRQVLVWHQW� HQ�$GPLVVLRQ�7HPSRUDLUH�HW�HQ�H[RQpUDWLRQV��/HV� ELHQV� G
pTXLSHPHQW� LPSRUWpV� SRXU� OD� UHFKHUFKH� DX� VHLQ� GH� O
8QLRQ� EpQpILFLHQW� GX� UpJLPH� GH� O
$GPLVVLRQ�7HPSRUDLUH�SHQGDQW�WRXWH�OD�YDOLGLWp�GX�WLWUH�PLQLHU�HQ�SKDVH�GH�UHFKHUFKH��



(Q� FDV� GH� FHVVLRQ� RX� GH� YHQWH� GH� FHV� ELHQV� G
pTXLSHPHQW�� OHV� GURLWV� HW� WD[HV� GH� GRXDQH� VRQW� SHUoXV� VHORQ� OD�UpJOHPHQWDWLRQ�GRXDQLqUH�HQ�YLJXHXU�DX�VHLQ�GH�O
8QLRQ��/HV�PDWpULDX[��OHV�SLqFHV�GH�UHFKDQJH�DLQVL�TXH�OHV�FDUEXUDQWV�HW�OXEULILDQWV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�ELHQV�G
pTXLSHPHQW�XWLOLVpV�SRXU�OHV�WUDYDX[�GH�UHFKHUFKH�EpQpILFLHQW�GH�O
H[RQpUDWLRQ�WRWDOH�GHV�GURLWV�HW�WD[HV�GH�GRXDQH�j O
H[FHSWLRQ�GX�3UpOqYHPHQW�&RPPXQDXWDLUH�GH�6ROLGDULWp��3&6��HW�GH�OD�5HGHYDQFH�6WDWLVWLTXH��56���$UWLFOH����/HV�DYDQWDJHV�ILVFDX[�FRQVHQWLV�DX[�WLWXODLUHV�GH�WLWUHV�PLQLHUV�HQ�SKDVH�GH�UHFKHUFKH�FRQFHUQHQW�OHV�H[RQpUDWLRQV���� GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��79$������ GH�O
LPS{W�VXU�OHV�EpQpILFHV����� GH�O
LPS{W�PLQLPXP�IRUIDLWDLUH�RX�VRQ�pTXLYDOHQW����� GH�OD�WD[H�SDWURQDOH�VXU�OHV�WUDLWHPHQWV�HW�VDODLUHV����� GH�OD�FRQWULEXWLRQ�GHV�SDWHQWHV����� GHV�LPS{WV�IRQFLHUV����� GHV�GURLWV� G
HQUHJLVWUHPHQW� VXU� OHV� DSSRUWV� HIIHFWXpV� ORUV�GH� OD� FRQVWLWXWLRQ�RX�GH� O
DXJPHQWDWLRQ�GX� FDSLWDO�GHV�VRFLpWpV���
&+$3,75(���$9$17$*(6�3$57,&8/,(56�$&&25'(6��'85$17�/$�3+$6(�'
(;3/2,7$7,21�

$UWLFOH����/HV�DYDQWDJHV�YLVpV�DX�SUpVHQW�FKDSLWUH�VRQW�DFFRUGpV�DX[�WLWXODLUHV�GHV�WLWUHV�PLQLHUV�G
H[SORLWDWLRQ�LQGXVWULHOOH���$UWLFOH����/HV�DYDQWDJHV�GRXDQLHUV�FRQVHQWLV�DX[� WLWXODLUHV�GH� WLWUHV�PLQLHUV�HQ�SKDVH�G
H[SORLWDWLRQ�FRQVLVWHQW�HQ�$GPLVVLRQ�7HPSRUDLUH�HW�HQ�H[RQpUDWLRQV��3HQGDQW� WRXWH� OD� GXUpH� GH� YDOLGLWp� GHV� WLWUHV� PLQLHUV� HQ� SKDVH� G
H[SORLWDWLRQ�� OHXUV� WLWXODLUHV� EpQpILFLHQW� GH�O
H[RQpUDWLRQ�GHV�GURLWV� HW� WD[HV�� j� O
H[FHSWLRQ�GH� OD�5HGHYDQFH�6WDWLVWLTXH� �56��H[LJLEOH� VXU� OHV�SURGXLWV�SpWUROLHUV�GHVWLQpV�j�OD�SURGXFWLRQ�G
pQHUJLH��j�O
H[WUDFWLRQ��DX�WUDQVSRUW�HW�DX�WUDLWHPHQW�GX�PLQHUDL�DLQVL�TX
DX�IRQFWLRQQHPHQW�HW�j�O
HQWUHWLHQ�GHV�LQIUDVWUXFWXUHV�VRFLDOHV�HW�VDQLWDLUHV��,O�HVW�DFFRUGp��SHQGDQW�XQH�SpULRGH�VH� WHUPLQDQW�j� OD� ILQ�GH� OD� WURLVLqPH�DQQpH�j�FRPSWHU�GH� OD�'DWH�GH�3UHPLqUH�3URGXFWLRQ��O
$GPLVVLRQ�7HPSRUDLUH�VXU�OHV�ELHQV�G
pTXLSHPHQW�ILJXUDQW�VXU�OD�/LVWH�0LQLqUH��$ FRPSWHU� GH� OD� ILQ� GH� FHWWH� SpULRGH� HW� SHQGDQW� WRXWH� OD� GXUpH� GH� YDOLGLWp� UpVLGXHOOH� GHV� WLWUHV�PLQLHUV� HQ� SKDVH�G
H[SORLWDWLRQ�� OHXUV� WLWXODLUHV� VRQW� DVVXMHWWLV� DX�SDLHPHQW�GHV�GURLWV� HW� WD[HV�KDELWXHOOHPHQW� H[LJLEOHV� VXU� OHV�ELHQV�G
pTXLSHPHQW�ILJXUDQW�VXU�OD�/LVWH�0LQLqUH�HW�FH��FRQIRUPpPHQW�DX[�WH[WHV�FRPPXQDXWDLUHV�HQ�YLJXHXU��7RXWHIRLV�� O
pTXLSHPHQW� D\DQW� VHUYL� j� O
H[pFXWLRQ� GHV� WUDYDX[� G
H[SORLWDWLRQ� EpQpILFLH� GH� O
H[RQpUDWLRQ� GH� WRXV� OHV�GURLWV�HW�WD[HV�GH�VRUWLH�KDELWXHOOHPHQW�H[LJLEOHV�j�OD�UpH[SRUWDWLRQ��(Q�FDV�GH�FHVVLRQ�RX�GH�UHYHQWH�G
XQ�DUWLFOH�SODFp�VRXV�OH�UpJLPH�GH�O
$GPLVVLRQ�7HPSRUDLUH��OHV�WLWXODLUHV�GH�WLWUHV�PLQLHUV�HQ�SKDVH�G
H[SORLWDWLRQ�GHYLHQQHQW�UHGHYDEOHV�GH�WRXV�OHV�GURLWV�HW�WD[HV���$UWLFOH����,O�HVW�DFFRUGp��SHQGDQW�XQH�SpULRGH�VH�WHUPLQDQW�j�OD�'DWH�GH�3UHPLqUH�3URGXFWLRQ��O
H[RQpUDWLRQ�GH�WRXV�GURLWV�HW�WD[HV� G
HQWUpH� H[LJLEOHV� VXU� O
RXWLOODJH�� OHV� SLqFHV� GH� UHFKDQJH�� j� O
H[FOXVLRQ� GH� FHOOHV� GHVWLQpHV� DX[� YpKLFXOHV� GH�WRXULVPH�HW�WRXW�YpKLFXOH�j�XVDJH�SULYp��OHV�PDWpULDX[�HW�OHV�PDWpULHOV�GHVWLQpV�j�rWUH�LQWpJUpV�j�WLWUH�GpILQLWLI�GDQV�OHV�RXYUDJHV��3HQGDQW�WRXWH�OD�YDOLGLWp�GHV�WLWUHV�PLQLHUV�HQ�SKDVH�G
H[SORLWDWLRQ��OHXUV�WLWXODLUHV�EpQpILFLHQW�GH�O
H[RQpUDWLRQ�WRWDOH�GHV� GURLWV� HW� WD[HV� G
HQWUpH� VXU� OHV� SURGXLWV� FKLPLTXHV�� OHV� UpDFWLIV�� OHV� KXLOHV� HW� OHV� JUDLVVHV� SRXU� OHV� ELHQV�G
pTXLSHPHQW��$UWLFOH����/HV� WLWXODLUHV� GHV� WLWUHV� PLQLHUV� HQ� SKDVH� G
H[SORLWDWLRQ� SHXYHQW� EpQpILFLHU� GH� O
DSSOLFDWLRQ� G
XQ� V\VWqPH�G
DPRUWLVVHPHQW�DFFpOpUp���$UWLFOH����/H�WLWXODLUH�G
XQ�WLWUH�PLQLHU�UHODWLI�j�O
H[SORLWDWLRQ�HVW�DXWRULVp�j�FRQVWLWXHU��HQ�IUDQFKLVH�GH�O
LPS{W�VXU�OHV�EpQpILFHV��XQH�SURYLVLRQ�SRXU� OD� UHFRQVWLWXWLRQ�GX�JLVHPHQW��/HV�PRGDOLWpV�GH�FRQVWLWXWLRQ�HW�G
XWLOLVDWLRQ�GH�FHWWH�SURYLVLRQ�VRQW�GpWHUPLQpHV�SDU�OH�UqJOHPHQW�G
H[pFXWLRQ�GX�SUpVHQW�&RGH���$UWLFOH����/HV�WLWXODLUHV�GHV�WLWUHV�PLQLHUV�HQ�SKDVH�G
H[SORLWDWLRQ�EpQpILFLHQW�GH�O
H[RQpUDWLRQ���� SHQGDQW�XQH�SpULRGH�V�
DFKHYDQW�j�OD�'DWH�GH�OD�3UHPLqUH�3URGXFWLRQ�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��79$����



� SHQGDQW�WURLV������DQV�j�FRPSWHU�GH� OD�'DWH�GH� OD�3UHPLqUH�3URGXFWLRQ� �� GH� OD�FRQWULEXWLRQ�GHV�SDWHQWHV� �� GH�O
LPS{W�VXU�OHV�EpQpILFHV��� GH�OD�WD[H�SDWURQDOH�VXU�OHV�WUDLWHPHQWV�HW�VDODLUHV���� SHQGDQW�WRXWH�OD�GXUpH�GH�O
H[SORLWDWLRQ��� GHV�LPS{WV�IRQFLHUV��� GH�O
LPS{W�PLQLPXP�IRUIDLWDLUH�RX�VRQ�pTXLYDOHQW��� 7,75(�,9���',6326,7,216�63(&,$/(6�
$UWLFOH����7RXW�VRXV�WUDLWDQW�QRQ�UHVVRUWLVVDQW�GH�O
8QLRQ�TXL�IRXUQLW��SRXU�XQH�GXUpH�GH�SOXV�GH�VL[������PRLV��GHV�SUHVWDWLRQV�GH VHUYLFHV� SRXU� OH� FRPSWH� GHV� WLWXODLUHV� GH� WLWUHV� PLQLHUV�� HVW� WHQX� GH� FUpHU� XQH� VRFLpWp� FRQIRUPpPHQW� j� OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�DX�VHLQ�GH�O
8QLRQ��/D�GXUpH�GH�OD�VRXV�WUDLWDQFH�QH�IDLW�WRXWHIRLV�SDV�REVWDFOH�j�O
H[pFXWLRQ�GHV�REOLJDWLRQV�ILVFDOHV�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�DX�VHLQ�GH�O
8QLRQ��7RXW�VRXV�WUDLWDQW��TXHOOH�TXH�VRLW�OD�GXUpH�GH�VD�SUHVWDWLRQ�GH�VHUYLFHV�SRXU�OH�FRPSWH�G
XQ�WLWXODLUH�GH�WLWUH�PLQLHU��EpQpILFLH�GHV�PrPHV�DYDQWDJHV�ILVFDX[�HW�GRXDQLHUV�TXH�FHOXL�FL���$UWLFOH����/HV�GLIIpUHQWHV�GLVSRVLWLRQV�GX�SUpVHQW�&RGH�VRQW�SUpFLVpHV�GDQV�OHV�UqJOHPHQWV�G
H[pFXWLRQ�HW�GDQV�XQH�&RQYHQWLRQ�W\SH�pWDEOLV�SDU�OD�&RPPLVVLRQ���$UWLFOH����/H�QRQ�UHVSHFW�GHV�GLVSRVLWLRQV�GX�SUpVHQW�&RGH�GRQQH�OLHX�DX�UHWUDLW�GHV�DYDQWDJHV�VXV�pQRQFpV�VDQV�SUpMXGLFH�GHV�VDQFWLRQV�SUpYXHV�SDU�OD�UpJOHPHQWDWLRQ�PLQLqUH�HQ�YLJXHXU�DX�VHLQ�GH�O
8QLRQ��� 7,75(�9���5(*/(0(17�'(6�',))(5(1'6�
$UWLFOH����7RXWH�LQIUDFWLRQ�DX[�GLVSRVLWLRQV�GX�SUpVHQW�&RGH�UHOqYH�GHV�MXULGLFWLRQV�QDWLRQDOHV��/HV�GLIIpUHQGV�QpV�GH�O
LQWHUSUpWDWLRQ�RX�GH�O
DSSOLFDWLRQ�G
XQH�FRQYHQWLRQ�FRQFOXH�HQWUH�XQ�WLWXODLUH�GH�WLWUH�PLQLHU�HW�XQ�(WDW�PHPEUH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�&RGH�HW�TXL�Q
RQW�SDV�WURXYp�VROXWLRQ�j�O
DPLDEOH�VRQW�VRXPLV���� j�OD�&RXU�GH�-XVWLFH�GH�O
8QLRQ��ORUVTX
LOV�UHOqYHQW�GH�VRQ�GRPDLQH�GH�FRPSpWHQFH��� j�WRXWH�LQVWDQFH�DUELWUDOH�H[SUHVVpPHQW�GpVLJQpH�SDU�OHV�SDUWLHV��GDQV�XQH�FRQYHQWLRQ��XQ�FRPSURPLV�G
DUELWUDJH�RX�XQH�FODXVH�FRPSURPLVVRLUH��� 7,75(�9,���',6326,7,216�75$16,72,5(6�
$UWLFOH����/HV�WLWUHV�PLQLHUV�HQ�FRXUV�GH�YDOLGLWp�j�OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�&RGH�UHVWHQW�YDODEOHV�SRXU�OD�GXUpH�HW�OHV�VXEVWDQFHV�SRXU�OHVTXHOOHV�LOV�VRQW�GpOLYUpV��,OV�FRQVHUYHQW�OHXU�GpILQLWLRQ�SHQGDQW�WRXWH�OD�GXUpH�GH�OHXU�YDOLGLWp��/HV�UHQRXYHOOHPHQWV�VH�IHURQW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�&RGH��/HV�FRQYHQWLRQV�HW�OHV�DFFRUGV�HQ�YLJXHXU�j�FHWWH�GDWH�GHPHXUHQW�pJDOHPHQW�YDODEOHV�SRXU�OHXU�GXUpH�GH�YDOLGLWp��� 7,75(�9,,���',6326,7,216�),1$/(6�
$UWLFOH����&RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� DOLQpD� �HU� GX�7UDLWp� GH� O
8(02$�� OD� &RPPLVVLRQ� HVW� KDELOLWpH� j�SUHQGUH�OHV�5qJOHPHQWV�G
H[pFXWLRQ�GX�SUpVHQW�&RGH���$UWLFOH����/D� SURFpGXUH� GH�PRGLILFDWLRQ� GX� SUpVHQW� &RGH� HVW� OD�PrPH� TXH� FHOOH� TXL� D� SUpVLGp� j� VRQ� pODERUDWLRQ� HW� j� VRQ�DGRSWLRQ���$UWLFOH����/H�SUpVHQW�5qJOHPHQW�TXL�DEURJH�HW�UHPSODFH�WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV��HQWUH�HQ�YLJXHXU�j�FRPSWHU�GH VD�GDWH�GH�VLJQDWXUH�HW�VHUD�SXEOLp�DX�%XOOHWLQ�2IILFLHO�GH�O
8QLRQ��� )DLW�j�/RPp��OH����GpFHPEUH������3RXU�OH�&RQVHLO�GHV�0LQLVWUHV�/H�3UpVLGHQW��

Debaba BALE 


