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9X�OH�7UDLWp�GH�O·8(02$��QRWDPPHQW�HQ�VHV�DUWLFOHV��������������������HW�������
9X�O·$FWH�$GGLWLRQQHO�Q��������GX����PDL�������LQVWLWXDQW�XQ�UpJLPH�WDULIDLUH�SUpIpUHQWLHO�WUDQVLWRLUH�GHV�pFKDQJHV�DX�VHLQ�GH�O·8(02$�HW�VRQ�PRGH�GH�ILQDQFHPHQW�WHO�TXH�PRGLILp�SDU�OHV�$FWHV�$GGLWLRQQHOV�Q��������GX����MXLQ������HW�Q��������GX����GpFHPEUH���������
9X� OH� 5qJOHPHQW� Q�� ������&0�8(02$� GX� ��� QRYHPEUH� ������ SRUWDQW� DGRSWLRQ� GX� 7DULI� ([WpULHXU�&RPPXQ� GH� O·8QLRQ� (FRQRPLTXH� HW� 0RQpWDLUH� 2XHVW�$IULFDLQH� �8(02$�� WHO� TXH� PRGLILp� SDU� OH�5qJOHPHQW�Q����������&0�8(02$�GX����MXLQ���������
9X�OH�5qJOHPHQW�Q��������&0�8(02$�GX���DR�W�������SRUWDQW�YDOHXU�HQ�GRXDQH�GHV�PDUFKDQGLVHV����
'pVLUHX[� G·KDUPRQLVHU� OHV� FDGUHV� RUJDQLVDWLRQQHOV�� OHV� SURFpGXUHV� HW� OHV� UpJLPHV� GRXDQLHUV� DX� VHLQ� GH�O·8(02$����
6XU�SURSRVLWLRQ�GH�OD�&RPPLVVLRQ����
9X�O·DYLV��HQ�GDWH�GX���QRYHPEUH�������GX�&RPLWp�GHV�([SHUWV�6WDWXWDLUH���
�

$55(7(�/(�5(*/(0(17�'217�/$�7(1(85�68,7���

$UWLFOH�3UHPLHU��(VW� DGRSWp� OH� OLYUH� ,� GX� &RGH� GHV� 'RXDQHV� GH� O·8QLRQ� (FRQRPLTXH� HW� 0RQpWDLUH� 2XHVW� $IULFDLQH��8(02$���LQWLWXOp���FDGUHV�RUJDQLVDWLRQQHOV��SURFpGXUHV�HW�UpJLPHV�GRXDQLHUV��WHO�TX·LO�HVW�GpFULW�HQ�DQQH[H�DX�SUpVHQW�5qJOHPHQW�GRQW�LO�IDLW�SDUWLH�LQWpJUDQWH���
$UWLFOH���
/H�SUpVHQW�5qJOHPHQW��TXL�HQWUH�HQ�YLJXHXU�j�FRPSWHU�GX��HUMDQYLHU�������VHUD�SXEOLp�DX�%XOOHWLQ�RIILFLHO�GH�O·8QLRQ���
� )DLW�j�2XDJDGRXJRX��OH����QRYHPEUH������3RXU�OH�&RQVHLO�GHV�0LQLVWUHV��/H 3UpVLGHQW��$EGRXOD\H ',23�
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&+$3,75(�35(0,(5�� '(),1,7,216
$UWLFOH�SUHPLHU

$X[�ILQV�GX�SUpVHQW�&RGH��RQ�HQWHQG�SDU���� �� 8(02$�� 8QLRQ�(FRQRPLTXH�HW�0RQpWDLUH�2XHVW�$IULFDLQH��REMHW�GX�7UDLWp�GH�O
8(02$��� �� 8QLRQ���8QLRQ�(FRQRPLTXH�HW�0RQpWDLUH�2XHVW�$IULFDLQH��REMHW�GX�7UDLWp�GH�O
8(02$��� �� (WDW�PHPEUH���7RXW (WDW�SDUWLH�SUHQDQWH�DX�7UDLWp�GH�O·8(02$��� �� &RPPLVVLRQ���OD�&RPPLVVLRQ�GH�O
8QLRQ�(FRQRPLTXH�HW�0RQpWDLUH�2XHVW�$IULFDLQH��REMHW�GX�7UDLWp�GH�O
8(02$��� �� 3HUVRQQH�pWDEOLH�GDQV�O
8QLRQ���
� WRXWH SHUVRQQH�SK\VLTXH��TXL�\�D�VD�UpVLGHQFH�SULQFLSDOH��
� WRXWH SHUVRQQH�PRUDOH�TXL�\�D�VRQ�VLqJH�VWDWXWDLUH��VRQ�DGPLQLVWUDWLRQ�SULQFLSDOH�RX�XQ�pWDEOLVVHPHQW�VWDEOH����� $XWRULWpV� GRXDQLqUHV� �� OHV� DXWRULWpV� FRPSpWHQWHV� SRXU� O
DSSOLFDWLRQ� GH� OD� UpJOHPHQWDWLRQ�GRXDQLqUH����� %XUHDX� GH� GRXDQH� �� XQLWp� DGPLQLVWUDWLYH� FRPSpWHQWH� SRXU� OH� GpGRXDQHPHQW� DLQVL� TXH� OHV�ORFDX[�HW�DXWUHV�HPSODFHPHQWV�DSSURXYpV�j�FHW�HIIHW�SDU�OHV�DXWRULWpV�FRPSpWHQWHV����� 0DUFKDQGLVHV�FRPPXQDXWDLUHV� �� OHV�PDUFKDQGLVHV�TXL� VDWLVIRQW� DX[� UqJOHV�G
RULJLQH� IL[pHV�SDU O
8QLRQ����� 0DUFKDQGLVHV� QRQ� FRPPXQDXWDLUHV� �� OHV� PDUFKDQGLVHV� DXWUHV� TXH� FHOOHV� YLVpHV� DX�SDUDJUDSKH�������� 'URLWV�HW�WD[HV�j�O
LPSRUWDWLRQ���OHV�GURLWV�GH�GRXDQH�HW�OHV�WD[HV�G
HIIHW�pTXLYDOHQW�LQVFULWV�DX�7DULI�GRXDQLHU�GH�O
8QLRQ�GpQRPPp�7DULI�([WpULHXU�&RPPXQ��� ��� 'URLWV�HW�WD[HV�j�O
H[SRUWDWLRQ��OHV�GURLWV�GH�GRXDQH�HW�OHV�WD[HV�G
HIIHW�G
pTXLYDOHQW�SHUoXV�j�O
H[SRUWDWLRQ�RX�j�O
RFFDVLRQ�GH�O
H[SRUWDWLRQ�GHV�PDUFKDQGLVHV������ 6XUYHLOODQFH�GHV�DXWRULWpV�GRXDQLqUHV��� O·DFWLRQ�PHQpH�SDU�FHV�DXWRULWpV�HQ�YXH�G·DVVXUHU�OH�UHVSHFW�GH�OD�UpJOHPHQWDWLRQ�GRXDQLqUH�HW��OH�FDV�pFKpDQW��GHV�DXWUHV�GLVSRVLWLRQV�DSSOLFDEOHV�DX[�PDUFKDQGLVHV�VRXV�VXUYHLOODQFH�GRXDQLqUH������ &RQWU{OH� GHV� DXWRULWpV� GRXDQLqUHV� �� O·DFFRPSOLVVHPHQW� G·DFWHV� VSpFLILTXHV�� WHOV� TXH� OD�YpULILFDWLRQ� GHV� GpFODUDWLRQV� HW� OD� YLVLWH� GHV� PDUFKDQGLVHV�� OH� FRQWU{OH� GH� O·H[LVWHQFH� HW� GH�O·DXWKHQWLFLWp�GHV�GRFXPHQWV��O·H[DPHQ�GH�OD�FRPSWDELOLWp�GHV�HQWUHSULVHV�HW�DXWUHV�pFULWXUHV��OH�FRQWU{OH� GHV� PR\HQV� GH� WUDQVSRUW�� OH� FRQWU{OH� GHV� EDJDJHV� HW� GHV� DXWUHV� PDUFKDQGLVHV�WUDQVSRUWpHV� SDU� RX� VXU� GHV� SHUVRQQHV�� O·H[pFXWLRQ� G·HQTXrWHV� DGPLQLVWUDWLYHV� HW� DXWUHV� DFWHV�VLPLODLUHV�� HQ� YXH� G·DVVXUHU� OH� UHVSHFW� GH� OD� UpJOHPHQWDWLRQ� GRXDQLqUH� HW�� OH� FDV� pFKpDQW�� GHV�DXWUHV�GLVSRVLWLRQV�DSSOLFDEOHV�DX[�PDUFKDQGLVHV�VRXV�VXUYHLOODQFH�GRXDQLqUH��



��� 'HVWLQDWLRQ�GRXDQLqUH�G
XQH�PDUFKDQGLVH���D� DVVLJQDWLRQ�G
XQ�UpJLPH�GRXDQLHU�j�OD�PDUFKDQGLVH��E� VD�GHVWUXFWLRQ��F� VRQ�DEDQGRQ�DX�SURILW�GX�7UpVRU�3XEOLF������ 5pJLPH� GRXDQLHU� �� WUDLWHPHQW� DSSOLFDEOH� SDU� OHV� DXWRULWpV� GRXDQLqUHV� DX[� PDUFKDQGLVHV�DVVXMHWWLHV�j�OHXU�FRQWU{OH��,O�V
DJLW�GH���D� OD�PLVH�j�OD�FRQVRPPDWLRQ��E� O
H[SRUWDWLRQ��F� OH WUDQVLW��G� O
HQWUHS{W�GH�GRXDQH��H� O·DGPLVVLRQ�WHPSRUDLUH��I� O
XVLQH�H[HUFpH��J� O
H[SRUWDWLRQ�SUpDODEOH��K� OH�GUDZEDFN��L� O
LPSRUWDWLRQ�HW�O
H[SRUWDWLRQ�WHPSRUDLUHV��M� OD�UpH[SRUWDWLRQ���N� RX�WRXW�DXWUH�UpJLPH�DXWRULVp������ 'pFODUDWLRQ�HQ�GRXDQH���DFWH�IDLW�GDQV�OD�IRUPH�SUHVFULWH�SDU�OD�UpJOHPHQWDWLRQ�GRXDQLqUH�HW�SDU OHTXHO� XQH� SHUVRQQH� LQGLTXH� OH� UpJLPH� GRXDQLHU� j� DVVLJQHU� DX[� PDUFKDQGLVHV� HW�FRPPXQLTXH�OHV�pOpPHQWV�H[LJpV�SRXU�O·DSSOLFDWLRQ�GH�FH�UpJLPH��� ��� 0DLQOHYpH� G
XQH� PDUFKDQGLVH� �� DFWH� SDU� OHTXHO� OHV� DXWRULWpV� GRXDQLqUHV� SHUPHWWHQW� DX[�LQWpUHVVpV� GH� GLVSRVHU� GHV� PDUFKDQGLVHV� TXL� IRQW� O
REMHW� G
XQ� GpGRXDQHPHQW�� RXVXLWH� DX�UqJOHPHQW�G
XQ�OLWLJH������ 'HWWH�GRXDQLqUH� �� O
REOLJDWLRQ�SRXU�XQH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�GH�SD\HU� OHV�GURLWV� j�O
LPSRUWDWLRQ� RX� OHV� GURLWV� j� O
H[SRUWDWLRQ� TXL� V
DSSOLTXHQW� j� GHV� PDUFKDQGLVHV� GpWHUPLQpHV�VHORQ�OD�OpJLVODWLRQ�HQ�YLJXHXU���
&+$3,75(�� � *(1(5$/,7(6�(7�&+$03�'·$33/,&$7,21
$UWLFOH��/D�UpJOHPHQWDWLRQ�GRXDQLqUH�HQ�YLJXHXU�DX�VHLQ�GH�O·8(02$�HVW�FRQVWLWXpH�SDU�OH�SUpVHQW�&RGH�HW�OHV�GLVSRVLWLRQV�OpJDOHV�RX�UpJOHPHQWDLUHV�pGLFWpHV�SRXU�VRQ�DSSOLFDWLRQ�SDU�OHV�LQVWDQFHV�FRPPXQDXWDLUHV��RX�SDU�OHV�LQVWDQFHV�QDWLRQDOHV���$UWLFOH��6DQV� SUpMXGLFH� GHV� GLVSRVLWLRQV� SDUWLFXOLqUHV� pGLFWpHV� GDQV� G·DXWUHV� GRPDLQHV�� OH� SUpVHQW� &RGH�V·DSSOLTXH�DX[�pFKDQJHV�HQWUH�OHV�(WDWV�PHPEUHV�GH�O·8QLRQ�HW�DX[�pFKDQJHV�HQWUH�O
8QLRQ�HW�OHV�SD\V�WLHUV���$UWLFOH��6DXI� GLVSRVLWLRQV� FRQWUDLUHV� DGRSWpHV� GDQV� OH� FDGUH� GHV� FRQYHQWLRQV� LQWHUQDWLRQDOHV�� OD�UpJOHPHQWDWLRQ�GRXDQLqUH�FRPPXQDXWDLUH�V·DSSOLTXH�XQLIRUPpPHQW�GDQV�O·HQVHPEOH�GX�WHUULWRLUH�GRXDQLHU�GH�O·8QLRQ���$UWLFOH����� /H�WHUULWRLUH�GRXDQLHU�GH�O·8(02$�FRPSUHQG���� OH�WHUULWRLUH�GH�OD�5pSXEOLTXH�GX�%pQLQ��� OH�WHUULWRLUH�GX�%XUNLQD�)DVR��� OH�WHUULWRLUH�GH�OD�5pSXEOLTXH�GH�&{WH�G·,YRLUH��� OH�WHUULWRLUH�GH�OD�5pSXEOLTXH�GH�*XLQpH�%LVVDX��� OH�WHUULWRLUH�GH�OD�5pSXEOLTXH�GX�0DOL��



� OH�WHUULWRLUH�GH�OD�5pSXEOLTXH�GX�1LJHU��� OH�WHUULWRLUH�GH�OD�5pSXEOLTXH�GX�6pQpJDO��� OH�WHUULWRLUH�GH�OD�5pSXEOLTXH�7RJRODLVH����� 6RQW�FRPSULV�GDQV�OH�WHUULWRLUH�GRXDQLHU�GH�O·8QLRQ��OHV�HDX[�WHUULWRULDOHV�HW�O·HVSDFH�DpULHQ�GHV�(WDWV�PHPEUHV�YLVpV�DX�SDUDJUDSKH�����$UWLFOH���'HV� ]RQHV� IUDQFKHV� GpILQLHV� j� O
DUWLFOH� ���� FL�GHVVRXV�� VRXVWUDLWHV� j� WRXW� RX� SDUWLH� GH� OD�UpJOHPHQWDWLRQ� GRXDQLqUH�� SHXYHQW� rWUH� FRQVWLWXpHV� GDQV� OH� WHUULWRLUH� GRXDQLHU� GHV� (WDWV� PHPEUHV� GH�O·8QLRQ����$UWLFOH���6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV���HW����OD�UpJOHPHQWDWLRQ�GRXDQLqUH�HQ�YLJXHXU�DX�VHLQ�GH�O·8QLRQ� GRLW� rWUH� DSSOLTXpH� VXU� O·HQVHPEOH� GX� WHUULWRLUH� FRPPXQDXWDLUH�� VDQV� pJDUG� j� OD� TXDOLWp� GHV�SHUVRQQHV���$UWLFOH���/HV� LPPXQLWpV��GpURJDWLRQV�RX�H[HPSWLRQV�VRQW�FHOOHV�IL[pHV�SDU� OHV�&RQYHQWLRQV� LQWHUQDWLRQDOHV��OHV�WH[WHV�FRPPXQDXWDLUHV�HW�OH�SUpVHQW�&RGH���
&+$3,75(�� � 7$5,)�'(6�'28$1(6
$UWLFOH��/HV�PDUFKDQGLVHV�TXL�HQWUHQW�GDQV�OH�WHUULWRLUH�GRXDQLHU�FRPPXQDXWDLUH�VRQW�SDVVLEOHV�GHV�GURLWV�HW�WD[HV�LQVFULWV�DX�7DULI�([WpULHXU�&RPPXQ���$UWLFOH����/H�7DULI�([WpULHXU�&RPPXQ�HVW�FRPSRVp���� G·XQH�1RPHQFODWXUH�7DULIDLUH�HW�6WDWLVWLTXH��176���� G·XQ�WDEOHDX�GHV�GURLWV�HW�WD[HV���$UWLFOH������ /D 1RPHQFODWXUH� 7DULIDLUH� HW� 6WDWLVWLTXH� GH� O·8QLRQ� HVW� EDVpH� VXU� OH� 6\VWqPH� +DUPRQLVp� GH�GpVLJQDWLRQ�HW�GH�FRGLILFDWLRQ�GHV�PDUFKDQGLVHV�HW�VXU�OD�1RPHQFODWXUH�7DULIDLUH�6WDWLVWLTXH�GH�OD�&RPPXQDXWp�(FRQRPLTXH�'HV�(WDWV�GH�O·$IULTXH�GH�O·2XHVW��&('($2���� �� /HV PDUFKDQGLVHV� ILJXUDQW� GDQV� OD� 1RPHQFODWXUH� 7DULIDLUH� HW� 6WDWLVWLTXH� VRQW� UpSDUWLHV� HQ�FDWpJRULHV�GH�SURGXLWV�SDU�YRLH�GH�UqJOHPHQW�GX�&RQVHLO�GHV�0LQLVWUHV���$UWLFOH���/H�&RQVHLO�GHV�0LQLVWUHV�IL[H�SDU�YRLH�GH�UqJOHPHQW���� OH�WDEOHDX�GHV�GURLWV�HW�WD[HV�LQVFULWV�DX�7DULI�([WpULHXU�&RPPXQ��� OHV�WDX[�HW�O
DVVLHWWH�GHV�GURLWV�HW�WD[HV���
&+$3,75(�� � &21',7,216�'·$33/,&$7,21�'8�7$5,)�(;7(5,(85�&20081

6HFWLRQ�� � *pQpUDOLWpV
$UWLFOH����� /HV PDUFKDQGLVHV�LPSRUWpHV�GHV�SD\V�WLHUV�VRQW�VRXPLVHV�DX�7DULI�([WpULHXU�&RPPXQ�GDQV�O·pWDW�R� HOOHV�VH�WURXYHQW�DX�PRPHQW�R��FHOXL�FL�OHXU�GHYLHQW�DSSOLFDEOH���



�� 7RXWHIRLV��OHV�DXWRULWpV�GRXDQLqUHV�SHXYHQW�DXWRULVHU�OD�VpSDUDWLRQ�GHV�PDUFKDQGLVHV�TXL��GDQV�XQ�PrPH� FKDUJHPHQW�� DXUDLHQW� pWp� GpWpULRUpHV� j� OD� VXLWH� G·pYpQHPHQWV� VXUYHQXV� DYDQW�HQUHJLVWUHPHQW�GH�OD�GpFODUDWLRQ�HQ�GpWDLO��/HV�PDUFKDQGLVHV�DYDULpHV�GRLYHQW�rWUH��VRLW�GpWUXLWHV�LPPpGLDWHPHQW��VRLW�UpH[SRUWpHV��VRLW�DEDQGRQQpHV�DX�SURILW�GX�7UpVRU�3XEOLF��VRLW�WD[pHV�VHORQ�OHXU�QRXYHO�pWDW���6HFWLRQ�� � /·HVSqFH�G·XQH�PDUFKDQGLVH
$UWLFOH������ /·HVSqFH�G·XQH�PDUFKDQGLVH�HVW� OD�GpQRPLQDWLRQ�TXL� OXL� HVW� DWWULEXpH�� VHORQ� OHV� UqJOHV� HQ�YLJXHXU�GDQV OD�1RPHQFODWXUH�7DULIDLUH�HW�6WDWLVWLTXH�GH�O
8QLRQ����� /HV PDUFKDQGLVHV� TXL� QH� ILJXUHQW� SDV� DX� 7DULI� GHV�'RXDQHV� VRQW� DVVLPLOpHV� DX[� REMHWV� OHV� SOXV�DQDORJXHV�SDU�GHV�GpFLVLRQV�GX�'LUHFWHXU�*pQpUDO�GHV�'RXDQHV����� /HV GpFLVLRQV� GH� FODVVHPHQW� QDWLRQDOHV� SHXYHQW� rWUH� VRXPLVHV� j� OD� &RPPLVVLRQ�� HQ� FDV� GH�GpVDFFRUG��SRXU�DUELWUDJH����� /HV GpFLVLRQV�GH�FODVVHPHQW�SULVHV�SDU�OD�&RPPLVVLRQ��Q
RQW�SDV�G
HIIHW�UpWURDFWLI���6HFWLRQ�� � /·RULJLQH�GHV�PDUFKDQGLVHV
$UWLFOH����/HV� UqJOHV� DSSOLFDEOHV� SRXU� OD� GpWHUPLQDWLRQ� GH� O·RULJLQH� GHV� PDUFKDQGLVHV� VRQW� IL[pHV� SDU�3URWRFROH�DGGLWLRQQHO�GH�OD�&RQIpUHQFH�GHV�&KHIV�G·(WDW�HW�GH�*RXYHUQHPHQW��� 6HFWLRQ�� � 9DOHXU�GHV�PDUFKDQGLVHV
$UWLFOH������ /
pYDOXDWLRQ�GHV�PDUFKDQGLVHV� D� OLHX�FRQIRUPpPHQW�DX[� UqJOHV�SHUWLQHQWHV�GH� O
$FFRUG� VXU� OD�PLVH� HQ� RHXYUH� GH� O
DUWLFOH� 9,,� GX� *$77� GpQRPPp� &RGH� G
pYDOXDWLRQ� GH� O
2UJDQLVDWLRQ�0RQGLDOH�GX�&RPPHUFH��20&���� �� /HV�PRGDOLWpV�G
DSSOLFDWLRQ�GX�SDUDJUDSKH��HU�FL�GHVVXV�VRQW�SUpFLVpHV�SDU�YRLH�GH�UqJOHPHQW�GX�&RQVHLO�GHV�0LQLVWUHV��� 6HFWLRQ�� � 3RLGV�GHV�PDUFKDQGLVHV
$UWLFOH����/D�&RPPLVVLRQ�IL[H��SDU�YRLH�GH�UqJOHPHQW�G
H[pFXWLRQ��OHV�FDV�HW�OHV�FRQGLWLRQV�GDQV�OHVTXHOV�OHV�PDUFKDQGLVHV�SHXYHQW�rWUH�WD[pHV�VHORQ�OHXU�SRLGV��DLQVL�TXH�OH�UpJLPH�GH�WD[DWLRQ�GHV�HPEDOODJHV�LPSRUWpV�SOHLQV���
&+$3,75(�� � 352+,%,7,216

6HFWLRQ�� � *pQpUDOLWpV
$UWLFOH����3RXU�O·DSSOLFDWLRQ�GX�SUpVHQW�&RGH��VRQW�FRQVLGpUpHV�FRPPH�SURKLEpHV�WRXWHV�PDUFKDQGLVHV�GRQW�O·LPSRUWDWLRQ�RX� O
H[SRUWDWLRQ�HVW� LQWHUGLWH�j�TXHOTXH� WLWUH�TXH�FH� VRLW��RX�VRXPLVH�j�GHV� UHVWULFWLRQV��GHV�UqJOHV�GH�TXDOLWp��GH�FRQGLWLRQQHPHQW�RX�j�GHV�IRUPDOLWpV�SDUWLFXOLqUHV���$UWLFOH����/H�&RQVHLO�GHV�0LQLVWUHV�IL[H�SDU�YRLH�GH�UqJOHPHQW��OD�OLVWH�GHV�SURKLELWLRQV�YLVpHV�j�O·DUWLFOH������



$UWLFOH����/D� OpJLVODWLRQ� QDWLRQDOH� IL[H�� OH� FDV� pFKpDQW�� OHV� UqJOHV� YLVDQW� j� GRWHU� OHV�$XWRULWpV� GRXDQLqUHV� GH�SUpURJDWLYHV�SURSUHV�j�DVVXUHU�OH�UHVSHFW�GHV�GLIIpUHQWHV�SURKLELWLRQV��� 6HFWLRQ�� � 3URKLELWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GHV�PDUTXHV�HWLQGLFDWLRQV�G·RULJLQH
$UWLFOH���6RQW�SURKLEpV�j�O·LPSRUWDWLRQ��H[FOXV�GH�O·HQWUHS{W�HW�GX�WUDQVLW��WRXV�SURGXLWV�pWUDQJHUV��QDWXUHOV�RX�RXYUpV�� SRUWDQW� VRLW� VXU� HX[�PrPHV�� VRLW� VXU� GHV� HPEDOODJHV�� QRWDPPHQW� FDLVVHV�� EDOORWV�� HQYHORSSHV��EDQGHV� RX� pWLTXHWWHV�� XQH� PDUTXH� GH� IDEULTXH� RX� GH� FRPPHUFH�� XQ� QRP�� XQ� VLJQH� RX� XQH� LQGLFDWLRQ�TXHOFRQTXH�GH�QDWXUH�j�IDLUH�FURLUH�TX·LOV�RQW�pWp�IDEULTXpV�GDQV�XQ�(WDW�PHPEUH�GH�O
8QLRQ�RX�TX·LOV�VRQW�G·RULJLQH�FRPPXQDXWDLUH���$UWLFOH����6RQW� SURKLEpV� j� O·HQWUpH� HW� H[FOXV� GH� O·HQWUHS{W� WRXV� SURGXLWV� pWUDQJHUV� TXL� QH� VDWLVIRQW� SDV� DX[�REOLJDWLRQV�LPSRVpHV�SDU�OD�UpJOHPHQWDWLRQ�GH�O·8QLRQ�HQ�PDWLqUH�G·LQGLFDWLRQ�G·RULJLQH��� 6HFWLRQ�� � $XWUHV�SURKLELWLRQV�HW�SURWHFWLRQ�GH�OD�SURSULpWpLQWHOOHFWXHOOH
$UWLFOH���7RPEHQW� VRXV� OH� FRXS� GHV� GLVSRVLWLRQV� GHV� DUWLFOHV� ���� ���� ��� FL�GHVVXV�� OHV�PDUFKDQGLVHV� GRQW�O
LPSRUWDWLRQ�RX�O
H[SRUWDWLRQ�HVW�LQWHUGLWH�SRXU�GHV�UDLVRQV���� � G
RUGUH�SXEOLF��� GH�VpFXULWp�SXEOLTXH��� GH�SURWHFWLRQ�GH�OD�VDQWp�RX�GH�OD�YLH�GHV�SHUVRQQHV�HW�GHV�DQLPDX[��� GH�PRUDOLWp�SXEOLTXH��� GH�SUpVHUYDWLRQ�GH�O
HQYLURQQHPHQW��� GH� SURWHFWLRQ� GHV� WUpVRUV� QDWLRQDX[� D\DQW� XQH� YDOHXU� DUWLVWLTXH�� KLVWRULTXH� RX�DUFKpRORJLTXH��� GH�SURWHFWLRQ�GH�OD�SURSULpWp�LQWHOOHFWXHOOH��LQGXVWULHOOH�HW�FRPPHUFLDOH��� GH�GpIHQVH�GHV�FRQVRPPDWHXUV���&+$3,75(�� � &21752/(�'8�&200(5&(�(;7(5,(85�(7�'(6�&+$1*(6
$UWLFOH���/HV� LPSRUWDWHXUV�� OHV� H[SRUWDWHXUV� HW� OHV� YR\DJHXUV�GRLYHQW� VH� FRQIRUPHU� j� OD� UpJOHPHQWDWLRQ�GX�FRQWU{OH�GX� FRPPHUFH� H[WpULHXU� DLQVL� TX·j� OD� OpJLVODWLRQ� UHODWLYH�DX[� UHODWLRQV� ILQDQFLqUHV� H[WpULHXUHV�GHV�(WDWV�PHPEUHV�GH�O·8(02$�pGLFWpHV�SDU�OHV�RUJDQHV�FRPSpWHQWV�GH�O·8QLRQ���&+$3,75(�� � &/$86(�75$16,72,5(
$UWLFOH����� 7RXW DFWH� FRPPXQDXWDLUH� LQVWLWXDQW� GHV� PHVXUHV� GRXDQLqUHV� PRLQV� IDYRUDEOHV� TXH� OHV� PHVXUHV�DQWpULHXUHV� SHXW� DFFRUGHU� OH� EpQpILFH� GHV� DQFLHQQHV� PHVXUHV� DX[� PDUFKDQGLVHV� TXH� O
RQ� MXVWLILH�DYRLU� pWp� H[SpGLpHV� YHUV� OH� WHUULWRLUH� GRXDQLHU� FRPPXQDXWDLUH� DYDQW� OD� GDWH� G
HQWUpH� HQ� YLJXHXU�GXGLW DFWH�ORUVTX
HOOHV�VRQW�GpFODUpHV�SRXU�OD�FRQVRPPDWLRQ�VDQV�DYRLU�pWp�SODFpHV�HQ�HQWUHS{W�RX�FRQVWLWXpHV�HQ�GpS{W��� �� /HV MXVWLILFDWLRQV� GRLYHQW� UpVXOWHU� GHV� GHUQLHUV� WLWUHV� GH� WUDQVSRUW� FUppV� DYDQW� OD� GDWH� G
HQWUpH� HQ�YLJXHXU�GH�O
DFWH��j�GHVWLQDWLRQ�GLUHFWH�HW�H[FOXVLYH�GX�WHUULWRLUH�GRXDQLHU�GH�O
8QLRQ���



7,75(�,,���25*$1,6$7,21�(7�)21&7,211(0(17�'(6�6(59,&(6�'(6�'28$1(6�

&+$3,75(�� � &+$03�'·$&7,21�'(6�$8725,7(6�'28$1,(5(6
$UWLFOH����� /·DFWLRQ�GHV�DXWRULWpV�GRXDQLqUHV�V·H[HUFH�QRUPDOHPHQW�GDQV�OH�UD\RQ�GHV�GRXDQHV��� �� (OOH V·H[HUFH�HQ�RXWUH��GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OD�OpJLVODWLRQ�GH�FKDTXH�(WDW�PHPEUH��GDQV�OD�SDUWLH�GX�WHUULWRLUH�GRXDQLHU�QRQ�FRPSULVH�GDQV�OH�UD\RQ���$UWLFOH������ /H UD\RQ�GHV�GRXDQHV�FRPSUHQG�QRUPDOHPHQW�XQH�]RQH�PDULWLPH�HW�XQH�]RQH�WHUUHVWUH��� �� /D ]RQH�PDULWLPH�HVW�FRPSULVH�HQWUH�OH� OLWWRUDO�HW�XQH�OLPLWH�H[WpULHXUH�VLWXpH�j����NLORPqWUHV�GHV�F{WHV��� �� /D ]RQH�WHUUHVWUH�V·pWHQG���D� VXU OHV� IURQWLqUHV�PDULWLPHV�� HQWUH� OH� OLWWRUDO� HW� XQH� OLJQH� WUDFpH� j� ��� NLORPqWUHV� HQ� GHoj� GX�ULYDJH�GH� OD�PHU�HW�GHV� ULYHV�GHV�IOHXYHV�� ULYLqUHV�HW�FDQDX[�DIIOXDQW�j� OD�PHU� MXVTX·DX�GHUQLHU�EXUHDX� GH� GRXDQH� VLWXp� HQ� DPRQW�� DLQVL� TXH� GDQV� XQ� UD\RQ� GH� ��� NLORPqWUHV� DXWRXU� GXGLW�EXUHDX���E� VXU OHV� IURQWLqUHV� GH� WHUUH�� HQWUH� OD� OLPLWH� GX� WHUULWRLUH� GRXDQLHU� HW� XQH� OLJQH� WUDFpH� j� ���NLORPqWUHV�HQ�GHoj����� 3RXU�IDFLOLWHU�OD�UpSUHVVLRQ�GH�OD�IUDXGH��OD�SURIRQGHXU�GH�OD�]RQH�WHUUHVWUH�SHXW�rWUH�DXJPHQWpH�SDU�XQ DFWH�GH�O·DXWRULWp�FRPSpWHQWH�QDWLRQDOH��� �� /HV GLVWDQFHV�VRQW�FDOFXOpHV�j�YRO�G·RLVHDX�VDQV�pJDUG�DX[�VLQXRVLWpV�GHV��� URXWHV���
&+$3,75(�� � 25*$1,6$7,21�'(6�%85($8;� %5,*$'(6�(7�3267(6�'(�

'28$1(
$UWLFOH���/·pWDEOLVVHPHQW�GHV�EXUHDX[��EULJDGHV�HW�SRVWHV�GH�GRXDQH�HVW�UpJL�SDU�OD�OpJLVODWLRQ�GH�FKDTXH�(WDW�PHPEUH�� �
$UWLFOH����� /HV IRUPDOLWpV�GRXDQLqUHV�QH�SHXYHQW�rWUH�DFFRPSOLHV�TXH�GDQV�OHV�EXUHDX[�GH�GRXDQH��� �� 7RXWHIRLV��GHV�RSpUDWLRQV�GH�GpGRXDQHPHQW�SHXYHQW�rWUH�HIIHFWXpHV�GDQV�GHV�EULJDGHV�RX�SRVWHV�GH�GRXDQH��RX�GDQV�WRXW�DXWUH�OLHX�GpVLJQp�SDU�OHV�DXWRULWpV�GRXDQLqUHV��� �� /HV DXWRULWpV� GRXDQLqUHV� VRQW� WHQXHV� GH� PDWpULDOLVHU� OD� SUpVHQFH� GH� FKDTXH� EXUHDX� HW� SRVWH� GH�GRXDQH SDU� XQH� VLJQDOLVDWLRQ� DSSURSULpH� GRQW� OD� GLVSRVLWLRQ� VXU� OH� WHUUDLQ� GRLW� SHUPHWWUH� DX[�XVDJHUV�O·DFFRPSOLVVHPHQW�FRUUHFW�GH�OHXUV�RSpUDWLRQV�HQ�GRXDQH�HW�G·REWHPSpUHU�DX[�LQMRQFWLRQV�TXL OHXUV�VRQW�IDLWHV��QRWDPPHQW�HQ�PDWLqUH�GH�FRQGXLWH�HW�GH�PLVH�HQ�GRXDQH���



$UWLFOH������ /D OpJLVODWLRQ�QDWLRQDOH�IL[H�GDQV�FKDTXH�(WDW�PHPEUH��OHV�KHXUHV�G·RXYHUWXUH�HW�GH�IHUPHWXUH�GHV�EXUHDX[��GHV�EULJDGHV�HW�SRVWHV�GH�GRXDQH���� � /D�GXUpH�G·RXYHUWXUH�GHV�EXUHDX[��EULJDGHV�HW�SRVWHV�GH�GRXDQH�QH�SHXW�WRXWHIRLV�rWUH�LQIpULHXUH�j�KXLW KHXUHV�SDU�MRXU�RXYUDEOH���
&+$3,75(�� � ,0081,7(6� 6$89(*$5'(�(7�2%/,*$7,216�'(6�$*(176�

'(6�'28$1(6
$UWLFOH���/HV�LPPXQLWpV��OD�VDXYHJDUGH�HW�OHV�REOLJDWLRQV�GHV�DJHQWV�GHV�GRXDQHV�VRQW�UpJLHV�SDU�OD�OpJLVODWLRQ�GH�FKDTXH�(WDW�PHPEUH���
&+$3,75(��� 32892,56�'(6�$*(176�'(6�'28$1(6

6HFWLRQ�� � 'URLW�GH�YLVLWH�GHV�PDUFKDQGLVHV��GHV�PR\HQV�GHWUDQVSRUW�HW�GHV�SHUVRQQHV
$UWLFOH���/H�GURLW�GH�YLVLWH�GHV�PDUFKDQGLVHV��GHV�PR\HQV�GH�WUDQVSRUWV��HW�GHV�SHUVRQQHV��SDU�OHV�DJHQWV�GHV�GRXDQHV��HVW�UpJL�SDU�OD�OpJLVODWLRQ�QDWLRQDOH�GH�FKDTXH�(WDW�PHPEUH��� 6HFWLRQ�� � 9LVLWHV�GRPLFLOLDLUHV
$UWLFOH����� 3RXU�OD�UHFKHUFKH�GHV�PDUFKDQGLVHV�GpWHQXHV�IUDXGXOHXVHPHQW�GDQV�OH�UD\RQ�GHV�GRXDQHV�DLQVL�TXH�OD UHFKHUFKH�HQ�WRXV�OLHX[�GHV�PDUFKDQGLVHV�VRXPLVHV�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV����SDUDJUDSKH���HW� ����� OHV� DXWRULWpV� GRXDQLqUHV� SHXYHQW� SURFpGHU� j� GHV� YLVLWHV� GRPLFLOLDLUHV� HQ� VH� IDLVDQW�DFFRPSDJQHU� G
XQ� RIILFLHU� GH� SROLFH� MXGLFLDLUH� RX� j� GpIDXW�� GX� FKHI� GH� OD� FLUFRQVFULSWLRQ�DGPLQLVWUDWLYH��G
XQ�RIILFLHU�PXQLFLSDO��RX�GX�&KHI�GH�YLOODJH��� �� &HV�YLVLWHV�QH�SHXYHQW�rWUH�FRPPHQFpHV�DYDQW�TXDWUH�KHXUHV��RX�DSUqV�YLQJW�HW�XQH�KHXUHV��KRUPLV�OH FDV�GH�YLVLWH�HIIHFWXpH�DSUqV�SRXUVXLWH�j�YXH��HW� OH�FDV�GH�YLVLWH�FRPPHQFpH�SHQGDQW�OD� MRXUQpH�TXL SHXW�rWUH�SRXUVXLYLH�OD�QXLW��� �� /HV DXWRULWpV�GRXDQLqUHV�SHXYHQW�LQWHUYHQLU�VDQV�O
DVVLVWDQFH�GHV�DXWRULWpV�YLVpHV�DX�SDUDJUDSKH���GX�SUpVHQW�DUWLFOH���� D� VL O
RFFXSDQW�GHV�OLHX[�\�FRQVHQW�VSRQWDQpPHQW����E� SRXU�OD�UHFKHUFKH�GHV�PDUFKDQGLVHV�TXL��SRXUVXLYLHV�j�YXH�VDQV�LQWHUUXSWLRQ�GDQV�OHV�FRQGLWLRQV�SUpYXHV� VRQW� LQWURGXLWHV� GDQV� XQH�PDLVRQ� RX� WRXW� DXWUH� EkWLPHQW�PrPH� VLWXp� HQ� GHKRUV� GX�UD\RQ��� �� 6
LO \�D�UHIXV�G
RXYHUWXUH�GHV�SRUWHV��OHV�DXWRULWpV�GRXDQLqUHV�SHXYHQW�OHV�IDLUH�RXYULU�HQ�SUpVHQFH�GH�O
XQH�GHV�DXWRULWpV�PHQWLRQQpHV�DX�SDUDJUDSKH���GX�SUpVHQW�DUWLFOH����� /HV DXWRULWpV�GRXDQLqUHV�KDELOLWpHV�j�SURFpGHU�DX[�YLVLWHV�GRPLFLOLDLUHV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX SUpVHQW� DUWLFOH� VRQW� �� OHV� LQVSHFWHXUV� HW� RIILFLHUV�� FRQWU{OHXUV� HW� VRXV�RIILFLHUV�� OHV� FKHIV� GH�EXUHDX[��GH�EULJDGHV�RX�GH�SRVWHV��\�FRPSULV�OHV�DJHQWV�GH�FRQVWDWDWLRQ�HW�DJHQWV�EUHYHWpV��GpVLJQpV�SDU XQ�DFWH�SULV�SDU�OHV�DXWRULWpV�QDWLRQDOHV�FRPSpWHQWHV���



6HFWLRQ�� � 'URLW�GH�FRPPXQLFDWLRQ�SDUWLFXOLHU�j�O
$GPLQLVWUDWLRQ�GHV�'RXDQHV
$UWLFOH����� /HV LQVSHFWHXUV��OHV�UHFHYHXUV��OHV�RIILFLHUV�GHV�'RXDQHV�HW�OHV�FRQWU{OHXUV�H[HUoDQW�OHV�IRQFWLRQV�GH�FKHI� GH� EXUHDX� RX� GH� EULJDGH�� SHXYHQW� H[LJHU� OD� FRPPXQLFDWLRQ� GHV� SDSLHUV�� GRFXPHQWV� HW�VXSSRUWV�LQIRUPDWLTXHV�GH�WRXWH�QDWXUH��UHODWLIV�DX[�RSpUDWLRQV�LQWpUHVVDQW�OHXU�VHUYLFH���� D� GDQV� OHV� JDUHV� GH� FKHPLQ� GH� IHU� �OHWWUHV� GH� YRLWXUH�� IDFWXUHV�� IHXLOOHV� GH� FKDUJHPHQW�� OLYUHV��UHJLVWUHV��QRWDPPHQW����� E� GDQV�OHV� ORFDX[�GHV�FRPSDJQLHV�GH�QDYLJDWLRQ�IOXYLDOH�HW�FKH]�OHV�DUPDWHXUV��FRQVLJQDWDLUHV�HW�FRXUWLHUV� �PDQLIHVWHV� GH� IUHW�� FRQQDLVVHPHQWV�� ELOOHWV� GH� ERUG�� DYLV� G
H[SpGLWLRQ�� RUGUHV� GH�OLYUDLVRQ��QRWDPPHQW������ F� GDQV� OHV� ORFDX[� GHV� FRPSDJQLHV� GH� QDYLJDWLRQ� DpULHQQH� �EXOOHWLQV� G
H[SpGLWLRQ�� QRWHV� HW�ERUGHUHDX[�GH�OLYUDLVRQ��UHJLVWUHV�GH�PDJDVLQV��QRWDPPHQW����� G� GDQV� OHV� ORFDX[� GHV� HQWUHSULVHV� GH� WUDQVSRUW� SDU� URXWH� �UHJLVWUHV� GH� SULVH� HQ� FKDUJH�� FDUQHWV�G
HQUHJLVWUHPHQW�GHV�FROLV��FDUQHWV�GH�OLYUDLVRQV��IHXLOOHV�GH�URXWH��OHWWUHV�GH�YRLWXUH��ERUGHUHDX[�G
H[SpGLWLRQ��QRWDPPHQW����� H� GDQV�OHV�ORFDX[�GHV�DJHQFHV��\�FRPSULV�FHOOHV�GLWHV�GH��WUDQVSRUWV�UDSLGHV��TXL�VH�FKDUJHQW�GH�OD�UpFHSWLRQ��GX�JURXSDJH��GH�O
H[SpGLWLRQ�SDU�WRXV�OHV�PRGHV�GH�ORFRPRWLRQ��IHU��URXWH��DLU��HDX��HW GH�OD�OLYUDLVRQ�GH�WRXV�FROLV��ERUGHUHDX[�GpWDLOOpV�G
H[SpGLWLRQV�FROOHFWLYHV��UpFpSLVVpV��FDUQHWV�GH OLYUDLVRQ��QRWDPPHQW����� I� FKH]�OHV�FRPPLVVLRQQDLUHV�HQ�GRXDQH�DJUppV���� J� FKH]�OHV�FRQFHVVLRQQDLUHV�G
HQWUHS{W��GRFNV�HW�PDJDVLQV�JpQpUDX[��UHJLVWUHV��GRVVLHUV�GH�GpS{W��FDUQHWV� GH� ZDUUDQW� HW� GH� QDQWLVVHPHQW�� UHJLVWUHV� G
HQWUpH� HW� GH� VRUWLH� GHV� PDUFKDQGLVHV��FRPSWDELOLWp�PDWLqUHV��QRWDPPHQW����� K� FKH]�OHV�GHVWLQDWDLUHV�RX�H[SpGLWHXUV�UpHOV�GHV�PDUFKDQGLVHV�GpFODUpHV�HQ�GRXDQH���� L� HQ� JpQpUDO�� FKH]� WRXWHV� OHV� SHUVRQQHV� SK\VLTXHV� RX� PRUDOHV�� GLUHFWHPHQW� RX� LQGLUHFWHPHQW�LQWpUHVVpHV�j�GHV�RSpUDWLRQV�UHOHYDQW�GH�OD�FRPSpWHQFH�GHV�DXWRULWpV�GRXDQLqUHV��� �� /HV GLYHUV�GRFXPHQWV�YLVpV�FL�GHVVXV�GRLYHQW�rWUH�FRQVHUYpV�SDU�OHV�LQWpUHVVpV��SHQGDQW�XQ�GpODL�GH�WURLV�DQV��j�FRPSWHU�GH�OD�GDWH�G
HQYRL�GHV�FROLV�SRXU�OHV�H[SpGLWLRQV�HW�j�FRPSWHU�GH�OD�GDWH�GH�OHXU�UpFHSWLRQ�SDU�OHV�GHVWLQDWDLUHV��� �� $X FRXUV�GHV�FRQWU{OHV�HW�GHV�HQTXrWHV�RSpUpV�FKH]�OHV�SHUVRQQHV�HW�VRFLpWpV�YLVpHV�DX�SDUDJUDSKH�� GX�SUpVHQW�DUWLFOH��OHV�DXWRULWpV�GRXDQLqUHV�GpVLJQpHV�SDU�FH�PrPH�SDUDJUDSKH�SHXYHQW�SURFpGHU�j�OD VDLVLH� GHV� GRFXPHQWV� GH� WRXWH� QDWXUH� �FRPSWDELOLWp�� IDFWXUHV�� FRSLHV� GH� OHWWUHV�� FDUQHWV� GH�FKqTXHV�� WUDLWHV�� UHOHYpV� GH� FRPSWHV� HQ� EDQTXH�� HW� WRXV� DXWUHV� GRFXPHQWV� SURSUHV� j� IDFLOLWHU�O
DFFRPSOLVVHPHQW�GH�OHXU�PLVVLRQ��� �� /HV DXWRULWpV� GRXDQLqUHV� VRQW� KDELOLWpHV�� VRXV� UpVHUYH� GH� UpFLSURFLWp�� j� IRXUQLU� DX[� DXWRULWpV�TXDOLILpHV�GHV�SD\V�pWUDQJHUV��WRXV�UHQVHLJQHPHQWV��FHUWLILFDWV��SURFqV�YHUEDX[�HW�DXWUHV�GRFXPHQWV�VXVFHSWLEOHV�G
pWDEOLU� OD�SUHXYH�GH� OD�YLRODWLRQ�GHV� ORLV�HW�UqJOHPHQWV�DSSOLFDEOHV�j� O
HQWUpH�RX�j� OD�VRUWLH GH�OHXU�WHUULWRLUH���



6HFWLRQ�� � &RQWU{OH�GH�FHUWDLQHV�RSpUDWLRQV�HIIHFWXpHV�GDQV�OH�FDGUH�GH�O·8QLRQ�
$UWLFOH���/HV� DXWRULWpV� GRXDQLqUHV� GH� FKDTXH� (WDW� PHPEUH� VRQW� KDELOLWpHV� j� FRQWU{OHU� VXU� OH� WHUULWRLUH�GRXDQLHU�GH� OHXU�(WDW� OHV�EpQpILFLDLUHV�G
DYDQWDJHV�DOORXpV�HQ�DSSOLFDWLRQ�GH�PHVXUHV�VSpFLILTXHV�DUUrWpHV�SDU�O
8QLRQ��&HV�FRQWU{OHV�VRQW�HIIHFWXpV�GDQV�OH�FDGUH�GH�O
DUWLFOH����GX�SUpVHQW�&RGH��� 6HFWLRQ�� � &RQWU{OH�GRXDQLHU�GHV�HQYRLV�SDU�OD�SRVWH
$UWLFOH����� /HV IRQFWLRQQDLUHV� GHV� GRXDQHV� RQW� DFFqV� GDQV� OHV� EXUHDX[� GH� SRVWH� VpGHQWDLUHV� RX�DPEXODQWV��\�FRPSULV�OHV�VDOOHV�GH�WUL��HQ�FRUUHVSRQGDQFH�GLUHFWH�DYHF�O·H[WpULHXU��SRXU�\�UHFKHUFKHU��HQ� SUpVHQFH� GHV� DJHQWV� GHV� SRVWHV�� OHV� HQYRLV� FORV� RX� QRQ�� G·RULJLQH� LQWpULHXUH� RX� H[WpULHXUH�� j�O·H[FHSWLRQ� GHV� HQYRLV� HQ� WUDQVLW�� UHQIHUPDQW� RX� SDUDLVVDQW� UHQIHUPHU� GHV� REMHWV� GH� OD� QDWXUH�GH�FHX[�YLVpV�DX[�SDUDJUDSKHV���HW���GX�SUpVHQW�DUWLFOH��� �� /·$GPLQLVWUDWLRQ� GHV� SRVWHV� HVW� DXWRULVpH� j� VRXPHWWUH� DX� FRQWU{OH� GRXDQLHU�� GDQV� OHV�FRQGLWLRQV�SUpYXHV�SDU�OHV�FRQYHQWLRQV�HW�DUUDQJHPHQWV�GH�O·8QLRQ�3RVWDOH�8QLYHUVHOOH��OHV�HQYRLV�IUDSSpV� GH� SURKLELWLRQ� j� O·LPSRUWDWLRQ�� SDVVLEOHV� GH� GURLWV� RX� WD[HV� SHUoXV� SDU� OHV� DXWRULWpV�GRXDQLqUHV�RX�VRXPLV�j�GHV�UHVWULFWLRQV�RX�IRUPDOLWpV�j�O
HQWUpH�� �� /·$GPLQLVWUDWLRQ�GHV�SRVWHV�HVW�pJDOHPHQW�DXWRULVpH�j�VRXPHWWUH�DX�FRQWU{OH�GRXDQLHU� OHV�HQYRLV�IUDSSpV�GH�SURKLELWLRQ�j�O·H[SRUWDWLRQ��SDVVLEOHV�GH�GURLWV�HW�WD[HV�SHUoXV�SDU�OHV�DXWRULWpV�GRXDQLqUHV�RX�VRXPLV�j�GHV�UHVWULFWLRQV�RX�IRUPDOLWpV�j�OD�VRUWLH��� �� ,O QH�SHXW��HQ�DXFXQ�FDV��rWUH�SRUWp�DWWHLQWH�DX�VHFUHW�GHV�FRUUHVSRQGDQFHV��� 6HFWLRQ�� � &RQWU{OH�G
LGHQWLWp
$UWLFOH���/HV� DXWRULWpV� GRXDQLqUHV� SHXYHQW� FRQWU{OHU� O·LGHQWLWp� GHV� SHUVRQQHV� TXL� HQWUHQW� GDQV� OH� WHUULWRLUH�GRXDQLHU�RX�TXL�HQ�VRUWHQW��RX�TXL�FLUFXOHQW�GDQV�OH�UD\RQ�GHV�GRXDQHV���

7,75(�,,,���&21'8,7(�(7�0,6(�(1�'28$1(�'(6�0$5&+$1',6(6�

&+$3,75(�� � ,03257$7,21
6HFWLRQ�� � 7UDQVSRUW�SDU�PHU

$UWLFOH����� /HV PDUFKDQGLVHV� DUULYDQW� SDU� PHU�� GRLYHQW� rWUH� LQVFULWHV� VXU� OH� PDQLIHVWH� RX� pWDW� JpQpUDO� GX�FKDUJHPHQW�GX�QDYLUH��� �� /H PDQLIHVWH� GRLW� rWUH� GDWp� HW� VLJQp� SDU� OH�&DSLWDLQH� GX� QDYLUH� �� LO� GRLW� FRPSRUWHU� OHV�PHQWLRQV�VXLYDQWHV���� OH�QRPEUH�GH�FROLV��� OHV�PDUTXHV�HW�QXPpURV�GHVGLWV�FROLV��� OD�QDWXUH�GHV�PDUFKDQGLVHV�� OHV�OLHX[�GH�FKDUJHPHQW���



�� ,O HVW� LQWHUGLW� GH� SUpVHQWHU� FRPPH� XQLWp�� GDQV� OH� PDQLIHVWH�� SOXVLHXUV� FROLV� IHUPpV�� UpXQLV� GH�TXHOTXH�PDQLqUH�TXH�FH�VRLW����� /HV PDUFKDQGLVHV� SURKLEpHV� GRLYHQW� rWUH� SRUWpHV� VXU� OH� PDQLIHVWH�� HW� OLEHOOpHV� GH� PDQLqUH� VDQV�pTXLYRTXH�SHUPHWWDQW�G·pWDEOLU�OHXU�HVSqFH�HW�OHXU�TXDQWLWp���$UWLFOH���/H�FDSLWDLQH�G·XQ�QDYLUH�DUULYp�GDQV�OD�]RQH�PDULWLPH�GX�UD\RQ��GRLW��j�OD�SUHPLqUH�UpTXLVLWLRQ���D� VRXPHWWUH�O·RULJLQDO�GX�PDQLIHVWH�DX�YLVD�©�QH�YDULHWXU�ª�GHV�DJHQWV�GH�GRXDQH�TXL�VH�UHQGHQW�j�ERUG���E� OHXU�UHPHWWUH�XQH�FRSLH�GX�PDQLIHVWH���$UWLFOH������ ,O HVW�LQWHUGLW�DX�FDSLWDLQH��VDXI�HQ�FDV�GH�IRUFH�PDMHXUH�G�PHQW�MXVWLILp��GH�IDLUH�HQWUHU�VRQ�QDYLUH�GDQV OD�]RQH�PDULWLPH�GX�UD\RQ�GHV�GRXDQHV�SDU�XQH�DXWUH�URXWH�TXH�FHOOH�FRQGXLVDQW�GLUHFWHPHQW�j XQ� EXUHDX� GH� GRXDQH�� RX� GH� OH� IDLUH� DFFRVWHU� DLOOHXUV� TXH� GDQV� XQ� SRUW� RX� UDGH� SRXUYX� G·XQ�EXUHDX�GH�GRXDQH��� �� 'DQV OH� FDV� R�� LO� H[LVWH� SOXVLHXUV� YRLHV� QDYLJDEOHV� pJDOHPHQW� GLUHFWHV�� FRQGXLVDQW� j� XQ� PrPH�EXUHDX�GH�GRXDQH��OD�YRLH�j�VXLYUH�RX�URXWH�OpJDOH�HVW�LQGLTXpH�SDU�OHV�DXWRULWpV�GRXDQLqUHV���$UWLFOH����� /HV SLURJXHV� HW� DXWUHV� HPEDUFDWLRQV� GH� PRLQV� GH� GL[� WRQQHDX[� GH� MDXJH� EUXWH� VRQW� WHQXHV� GH�SUpVHQWHU� OHXU� FKDUJHPHQW� DX� EXUHDX� RX� SRVWH� GH� GRXDQH� OH� SOXV� SURFKH� GX� OLHX� GH� OHXU�SURYHQDQFH��SRXU�\�DFFRPSOLU�OHV�IRUPDOLWpV�H[LJpHV�HW�\�UHFHYRLU�UpFpSLVVp����� 6RQW GLVSHQVpV�GH�FHWWH�REOLJDWLRQ��OHV�EDWHDX[�HW�SLURJXHV�VH�OLYUDQW�j�OD�SrFKH�HW�GRQW�OHV�DFWLYLWpV�QH VRQW�VRXPLVHV�j�DXFXQH�IRUPDOLWp�GH�GRXDQH���$UWLFOH���$ VRQ�HQWUpH�GDQV�OH�SRUW��OH�FDSLWDLQH�HVW�WHQX�GH�SUpVHQWHU�OH�MRXUQDO�GH�ERUG�DX�YLVD�GHV�DXWRULWpV�GRXDQLqUHV���$UWLFOH����� 'DQV OHV�YLQJW�TXDWUH�KHXUHV�TXL�VXLYHQW�O·DUULYpH�GX�QDYLUH�GDQV�OH�SRUW��OH�FDSLWDLQH�GRLW�GpSRVHU�DX EXUHDX�GHV�GRXDQHV���� D� j WLWUH�GH�GpFODUDWLRQ�VRPPDLUH� OH�PDQLIHVWH�GH� OD�FDUJDLVRQ�VD�WUDGXFWLRQ�DXWKHQWLTXH�GDQV� OD�ODQJXH�RIILFLHOOH�GH� O·(WDW�PHPEUH�FRQFHUQp� ORUVTXH�FHOD� V·DYqUH�QpFHVVDLUH�SRXU�SHUPHWWUH� OH�WUDLWHPHQW�GH�OD�GpFODUDWLRQ�HQ�GpWDLO�GHV�PDUFKDQGLVHV����E� OHV PDQLIHVWHV�VSpFLDX[�GH�SURYLVLRQV�GH�ERUG�HW�GHV�PDUFKDQGLVHV�GH�SDFRWLOOH�DSSDUWHQDQW�DX[�PHPEUHV�GH�O·pTXLSDJH���� F� OHV� FKDUWHV�SDUWLHV� RX� FRQQDLVVHPHQWV�� DFWH� GH� QDWLRQDOLWp� HW� WRXV� DXWUHV� GRFXPHQWV� TXL�SRXUURQW� rWUH� H[LJpV� SDU� O·$GPLQLVWUDWLRQ� GHV� GRXDQHV� HQ� YXH� GH� O·DSSOLFDWLRQ� GHV� PHVXUHV�GRXDQLqUHV��� �� /D GpFODUDWLRQ�VRPPDLUH�GRLW�rWUH�GpSRVpH�PrPH�ORUVTXH�OH�QDYLUH�HVW�VXU�OHVW��� �� /H GpODL�GH�YLQJW�TXDWUH�KHXUHV�SUpYX�DX�SDUDJUDSKH���QH�FRXUW�SDV�OHV�GLPDQFKHV�HW�MRXUV�IpULpV���$UWLFOH����� /H GpFKDUJHPHQW�GHV�QDYLUHV�QH�SHXW�DYRLU� OLHX�TXH�GDQV�O·HQFHLQWH�GHV�SRUWV�HW�GHV�UDGHV�R��GHV�EXUHDX[�GH�GRXDQH�VRQW�pWDEOLV���



�� $XFXQH� PDUFKDQGLVH� QH� SHXW� rWUH� GpFKDUJpH� RX� WUDQVERUGpH� VDQV� SHUPLVVLRQ� GHV� DXWRULWpV�GRXDQLqUHV� HW� OHXU� SUpVHQFH� HIIHFWLYH�� /HV� GpFKDUJHPHQWV� HW� WUDQVERUGHPHQWV� GRLYHQW� DYRLU� OLHX�GDQV OHV�FRQGLWLRQV�IL[pHV�SDU�OD�UpJOHPHQWDWLRQ�QDWLRQDOH����� /HV DXWRULWpV� GRXDQLqUHV� SHXYHQW� SHUPHWWUH�� VRXV� GHV� FRQGLWLRQV� SUpDODEOHPHQW� GpILQLHV�� GHV�GpFKDUJHPHQWV�HW�GHV�WUDQVERUGHPHQWV�HQ�GHKRUV�GHV�OLHX[�YLVpV�DX�SDUDJUDSKH�����$UWLFOH���/HV� FRPPDQGDQWV� GH� QDYLUH� GH� OD� PDULQH� PLOLWDLUH� VRQW� WHQXV� GH� UHPSOLU� j� O·HQWUpH� WRXWHV� OHV�IRUPDOLWpV�DX[TXHOOHV�VRQW�DVVXMHWWLV�OHV�FDSLWDLQHV�GHV�QDYLUHV�PDUFKDQGV��� 6HFWLRQ�� � 7UDQVSRUW�SDU�YRLH�IOXYLDOH
$UWLFOH���$XFXQH�PDUFKDQGLVH�QH�SHXW�rWUH�LPSRUWpH�SDU�IOHXYHV��ULYLqUHV��ODFV�RX�FDQDX[�VDQV�XQ�PDQLIHVWH�GDWp�HW�VLJQp�GX�SUpSRVp�FRQGXFWHXU���$UWLFOH���'DQV� OHV� YLQJW� TXDWUH� KHXUHV� TXL� VXLYHQW� O·DUULYpH� GH� O
HPEDUFDWLRQ�� OH� SUpSRVp� FRQGXFWHXU� GRLW�GpSRVHU�DX�EXUHDX�GH�GRXDQH��j�WLWUH�GH�GpFODUDWLRQ�VRPPDLUH��OH�PDQLIHVWH�GH�FDUJDLVRQ���$UWLFOH���/HV�HPEDUFDWLRQV�DVVXUDQW�XQ�WUDILF�DYHF�OHV�(WDWV�YRLVLQV�QH�SHXYHQW�VRUWLU�GHV�SRUWV�IOXYLDX[�VDQV�VH VRXPHWWUH�DX�FRQWU{OH�GX�VHUYLFH�GHV�GRXDQHV���$UWLFOH����� /HV DXWUHV�PHVXUHV� SUpYXHV� GDQV� OH� FDGUH� GX� WUDQVSRUW� SDU�PHU� VRQW� pJDOHPHQW� DSSOLFDEOHV� DX�WUDQVSRUW�IOXYLDO����� $XFXQH� PDUFKDQGLVH� QH� SHXW� rWUH� GpFKDUJpH� RX� WUDQVSRUWpH� VDQV� SHUPLVVLRQ� GHV� DXWRULWpV�GRXDQLqUHV� HW� OHXU�SUpVHQFH� HIIHFWLYH��/HV�GpFKDUJHPHQWV� HW� WUDQVERUGHPHQWV�GRLYHQW� DYRLU� OLHX�GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OD�UpJOHPHQWDWLRQ�QDWLRQDOH��� 6HFWLRQ�� � 7UDQVSRUW�SDU�YRLH�WHUUHVWUH
$UWLFOH����� 7RXWHV OHV�PDUFKDQGLVHV� LPSRUWpHV�SDU� OHV�IURQWLqUHV�WHUUHVWUHV�GRLYHQW�rWUH�DXVVLW{W�FRQGXLWHV�DX�SOXV SURFKDLQ�EXUHDX�RX�SRVWH�GH�GRXDQH�SDU�OD�URXWH�OpJDOH��GpVLJQpH�SDU�OHV�DXWRULWpV�QDWLRQDOHV����� (OOHV QH�SHXYHQW�rWUH�LQWURGXLWHV�GDQV�OHV�PDLVRQV�RX�DXWUHV�EkWLPHQWV�DYDQW�G·DYRLU�pWp�FRQGXLWHV�DX EXUHDX�RX�SRVWH���HOOHV�QH�SHXYHQW�GpSDVVHU�FHX[�FL�VDQV�DXWRULVDWLRQ���$UWLFOH����� 7RXW FRQGXFWHXU� GH� PDUFKDQGLVHV� GRLW�� GqV� VRQ� DUULYpH� DX� EXUHDX� GH� GRXDQH�� UHPHWWUH� DX[�DXWRULWpV�GRXDQLqUHV��j�WLWUH�GH�GpFODUDWLRQ�VRPPDLUH�XQH�OHWWUH�GH�YRLWXUH�LQWHUQDWLRQDOH�RX�WRXW�DXWUH�GRFXPHQW�HQ�WHQDQW�OLHX����� /HV�PDUFKDQGLVHV�SURKLEpHV�GRLYHQW�rWUH�SRUWpHV�VXU�OD�OHWWUH�GH�YRLWXUH�LQWHUQDWLRQDOH��VRXV�OHXU�YpULWDEOH�GpQRPLQDWLRQ�SDU�QDWXUH�HW�HVSqFH����� /D�GpFODUDWLRQ�VRPPDLUH�SHXW�QH�SDV�rWUH�H[LJpH�VL�OHV�PDUFKDQGLVHV�VRQW�GpFODUpHV�HQ�GpWDLO�GqV�OHXU DUULYpH�DX�EXUHDX�GH�GRXDQH����� /HV�PDUFKDQGLVHV�DUULYpHV�DSUqV�OD�IHUPHWXUH�GX�EXUHDX�GH�GRXDQH�VRQW�GpSRVpHV�VDQV�IUDLV�GDQV�OHV GpSHQGDQFHV�GXGLW�EXUHDX��HW�OD�GpFODUDWLRQ�VRPPDLUH�HVW�GpSRVpH�GqV�O·RXYHUWXUH�GX�EXUHDX�VL OHV�PDUFKDQGLVHV�QH�VRQW�SDV�LPPpGLDWHPHQW�GpFODUpHV�HQ�GpWDLO��



�� $XFXQH�PDUFKDQGLVH� QH� SHXW� rWUH� GpFKDUJpH� VDQV� SHUPLVVLRQ� GHV� DXWRULWpV� GRXDQLqUHV� HW� OHXU�SUpVHQFH� HIIHFWLYH�� /HV� GpFKDUJHPHQWV� GRLYHQW� DYRLU� OLHX� GDQV� OHV� FRQGLWLRQV� IL[pHV� SDU� OD�UpJOHPHQWDWLRQ�QDWLRQDOH��� 6HFWLRQ�� � 7UDQVSRUW�SDU�YRLH�DpULHQQH
$UWLFOH����� /HV DpURQHIV�TXL�HIIHFWXHQW�XQ�SDUFRXUV�LQWHUQDWLRQDO�GRLYHQW��SRXU�IUDQFKLU�OD�IURQWLqUH��VXLYUH�OD�YRLH�DpULHQQH�TXL�OHXU�HVW�LPSRVpH����� ,OV�QH�SHXYHQW�VH�SRVHU�TXH�VXU�OHV�DpURGURPHV�GRXDQLHUV��VDXI�HQ�FDV�GH�IRUFH�PDMHXUH��/D�OLVWH�GHV�DpURGURPHV�GRXDQLHUV�HVW�pWDEOLH�SDU�OHV�DXWRULWpV�QDWLRQDOHV���$UWLFOH���/HV�PDUFKDQGLVHV�WUDQVSRUWpHV�SDU�DpURQHI�GRLYHQW�rWUH�LQVFULWHV�VXU�XQ�PDQLIHVWH�GDWp�HW�VLJQp�SDU�OH FRPPDQGDQW�GH�O·DSSDUHLO��&H�GRFXPHQW�GRLW�rWUH�pWDEOL�GDQV�OHV�PrPHV�FRQGLWLRQV�TXH�FHOOHV�SUpYXHV�SRXU�OHV�QDYLUHV��SDU�O·DUWLFOH����GX�SUpVHQW�&RGH���$UWLFOH����� /H FRPPDQGDQW�GH�O·DpURQHI�GRLW�SUpVHQWHU�OH�PDQLIHVWH�RX�WRXW�DXWUH�GRFXPHQW�HQ�WHQDQW�OLHX�DX[�DXWRULWpV�GRXDQLqUHV�j�OD�SUHPLqUH�UpTXLVLWLRQ����� ,O GRLW� UHPHWWUH�FH�GRFXPHQW�j� WLWUH�GH�GpFODUDWLRQ�VRPPDLUH�DX�EXUHDX�GH�GRXDQH�GH� O·DpURSRUW�DYHF�VD�WUDGXFWLRQ�GDQV�OD�ODQJXH�RIILFLHOOH�GH�O·(WDW�FRQFHUQp��ORUVTXH�FHOD�V·DYqUH�QpFHVVDLUH�SRXU�SHUPHWWUH�OH�WUDLWHPHQW�GH�OD�GpFODUDWLRQ�HQ�GpWDLO�GHV�PDUFKDQGLVHV��GqV�O·DUULYpH�GH�O·DpURQHI�RX��VL�O·DpURQHI�DUULYH�DYDQW�O·RXYHUWXUH�GX�EXUHDX��GqV�VRQ�RXYHUWXUH���
$UWLFOH����� 6RQW LQWHUGLWV�WRXV�GpFKDUJHPHQWV�HW�MHWV�GH�PDUFKDQGLVHV�HQ�FRXUV�GH�URXWH����� 7RXWHIRLV��OH�FRPPDQGDQW�GH�O·DpURQHI�D�OH�GURLW�GH�IDLUH�MHWHU�HQ�FRXUV�GH�URXWH�OH�FRXUULHU�SRVWDO�GDQV OHV� OLHX[�RIILFLHOOHPHQW�GpVLJQpV�j�FHW�HIIHW�� OH� OHVW�DLQVL�TXH� OHV�PDUFKDQGLVHV�GRQW� OH� MHW�HVW�LQGLVSHQVDEOH�DX�VDOXW�GH�O·DpURQHI���
$UWLFOH���/HV� FRPPDQGDQWV�GHV� DpURQHIV�GH� O·DYLDWLRQ�PLOLWDLUH� VRQW� WHQXV�GH� UHPSOLU� j� O·HQWUpH�� WRXWHV� OHV�IRUPDOLWpV�DX[TXHOOHV�VRQW�DVVXMHWWLV�OHV�FRPPDQGDQWV�G·DpURQHIV�GH�WUDQVSRUW�FLYLO���$UWLFOH���/HV�GLVSRVLWLRQV�UHODWLYHV�DX�GpFKDUJHPHQW�HW�DX�WUDQVERUGHPHQW�GHV�QDYLUHV�SUpYXHV�SDU� O·DUWLFOH�����SDUDJUDSKHV���HW���VRQW�pJDOHPHQW�DSSOLFDEOHV�DX[�WUDQVSRUWV�SDU�OD�YRLH�DpULHQQH��� 6HFWLRQ�� � 'LVSRVLWLRQV�FRPPXQHV�DX[�PRGHV�GH�WUDQVSRUWPDULWLPH�IOXYLDO��WHUUHVWUH�HW�DpULHQ
$UWLFOH���/D�GpFODUDWLRQ� VRPPDLUH�GpSRVpH� SDU� OH� WUDQVSRUWHXU� DXSUqV� GHV� DXWRULWpV� GRXDQLqUHV� IDLW� O·REMHW�G·XQ�HQUHJLVWUHPHQW�TXL�YDXW�SULVH�HQ�FKDUJH�GHV�PDUFKDQGLVHV��� 6HFWLRQ�� � &DERWDJH



$UWLFOH����� /H UpJLPH� GX� FDERWDJH� HVW� OH� UpJLPH� GRXDQLHU� DSSOLFDEOH� DX[� PDUFKDQGLVHV� PLVHV� j� OD�FRQVRPPDWLRQ�GDQV�XQ�(WDW�PHPEUH��HW�DX[�PDUFKDQGLVHV�LPSRUWpHV�TXL�Q·RQW�SDV�pWp�GpFODUpHV��j�FRQGLWLRQ�TX·HOOHV�VRLHQW�WUDQVSRUWpHV�j�ERUG�G·XQ�QDYLUH�DXWUH�TXH�OH�QDYLUH�j�ERUG�GXTXHO�HOOHV�RQW�pWp� LPSRUWpHV� GDQV� OH� WHUULWRLUH� GRXDQLHU� TXL� VRQW� FKDUJpHV� j� ERUG� G·XQ� QDYLUH� HQ� XQ� SRLQW� GX�WHUULWRLUH�GRXDQLHU�HW�VRQW�WUDQVSRUWpHV�HQ�XQ�DXWUH�SRLQW�GX�PrPH�WHUULWRLUH�GRXDQLHU�R��HOOHV�VRQW�DORUV�GpFKDUJpHV����� /HV DXWRULWpV�QDWLRQDOHV�FRPSpWHQWHV�IL[HQW�OHV�FRQGLWLRQV�j�UHPSOLU��OHV�IRUPDOLWpV�j�DFFRPSOLU�DX[�ILQV GX� UpJLPH� GX� FDERWDJH�� DLQVL� TXH� OHV� OLHX[� GH� FKDUJHPHQW� HW� GH� GpFKDUJHPHQW� GHV�PDUFKDQGLVHV�SODFpHV�VRXV�FH�UpJLPH���
&+$3,75(�� � (;3257$7,21
$UWLFOH����� 6DXI� j� rWUH� SODFpHV� HQ� PDJDVLQ� RX� DLUH� G
H[SRUWDWLRQ� DSUqV� DFFRPSOLVVHPHQW� GHV� IRUPDOLWpV�GRXDQLqUHV��OHV�PDUFKDQGLVHV�GHVWLQpHV�j�rWUH�H[SRUWpHV�SDU�OHV�YRLHV�PDULWLPH��IOXYLDOH��ODFXVWUH�HW�DpULHQQH�GRLYHQW�rWUH�LPPpGLDWHPHQW�PLVHV�j�ERUG�GHV�HPEDUFDWLRQV�RX�DpURQHIV����� &HOOHV TXL�GRLYHQW�rWUH�H[SRUWpHV�SDU�OHV�YRLHV�WHUUHVWUHV�GRLYHQW�rWUH�FRQGXLWHV�LPPpGLDWHPHQW�HW�GLUHFWHPHQW�j�O
pWUDQJHU���$UWLFOH����� /HV DpURQHIV�FLYLOV�HW�PLOLWDLUHV�TXL�VRUWHQW�GX�WHUULWRLUH�GRXDQLHU�QH�SHXYHQW�SUHQGUH�OH�YRO�TXH�GDQV GHV�DpURSRUWV�GRXDQLHUV����� /HV�GLVSRVLWLRQV� UHODWLYHV� j� OD� FRQGXLWH� HQ�GRXDQH�GHV�PDUFKDQGLVHV�� SUpYXHV� DX�7LWUH� ,,,� VRQW�DSSOLFDEOHV�DX[GLWV�DpURQHIV���
7,75(�,9�� 5(*/(0(17$7,21�$33/,&$%/(�$8;�0$5&+$1',6(6� ,1752'8,7(6�'$16�/(�7(55,72,5(�'28$1,(5�'(�/·81,21�(1�$77(17(�'
81(�'(67,1$7,21�'28$1,(5(�
&+$3,75(�� � ,1752'8&7,21�'(6�0$5&+$1',6(6�'$16�/(�7(55,72,5(

'28$1,(5�'(�/·81,21
$UWLFOH���/HV� PDUFKDQGLVHV� TXL� VRQW� LQWURGXLWHV� GDQV� OH� WHUULWRLUH� GRXDQLHU� GH� O·8QLRQ� VRQW�� GqV� FHWWH�LQWURGXFWLRQ�� VRXPLVHV�j� OD� VXUYHLOODQFH�GRXDQLqUH��(OOHV�SHXYHQW� IDLUH� O·REMHW�GH�FRQWU{OHV�GH� OD�SDUW�GHV�DXWRULWpV�GRXDQLqUHV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�HQ�YLJXHXU���$UWLFOH����� /HV PDUFKDQGLVHV�TXL�VRQW�LQWURGXLWHV�GDQV�OH�WHUULWRLUH�GRXDQLHU�GH�O·8QLRQ�GRLYHQW�rWUH�FRQGXLWHV�VDQV GpODL�DX�EXUHDX�GHV�'RXDQHV�GpVLJQp�SDU�OHV�DXWRULWpV�GRXDQLqUHV�RX�HQ�WRXW�DXWUH�OLHX�GpVLJQp�RX DJUpp�SDU�FHV�GHUQLqUHV������ 7RXWH SHUVRQQH� TXL� SUHQG� HQ� FKDUJH� OH� WUDQVSRUW� GHV� PDUFKDQGLVHV� DSUqV� TX·HOOHV� RQW� pWp�LQWURGXLWHV� GDQV� OH� WHUULWRLUH� GRXDQLHU� GH� O·8QLRQ��PrPH�SDU� VXLWH� G·XQ� WUDQVERUGHPHQW�� GHYLHQW�UHVSRQVDEOH�GH�O·H[pFXWLRQ�GH�O·REOLJDWLRQ�YLVpH�DX�SDUDJUDSKH����� �� /H SDUDJUDSKH���QH�V·DSSOLTXH�SDV�DX[�PDUFKDQGLVHV�VH�WURXYDQW�j�ERUG�GH�QDYLUHV�RX�G·DpURQHIV�TXL WUDYHUVHQW� OD� PHU� WHUULWRULDOH� RX� O·HVSDFH� DpULHQ� GHV� (WDWV� PHPEUHV� HW� TXL� Q
RQW� SDV� SRXU�GHVWLQDWLRQ�XQ�SRUW�RX�XQ�DpURSRUW�VLWXp�GDQV�O
8QLRQ��



$UWLFOH����� /RUVTXH�SDU�VXLWH�G·XQ�FDV�IRUWXLW�RX�GH�IRUFH�PDMHXUH��O·REOLJDWLRQ�YLVpH�j�O·DUWLFOH����SDUDJUDSKH���QH SHXW�rWUH�H[pFXWpH��OD�SHUVRQQH�WHQXH�GH�FHWWH�REOLJDWLRQ�RX�WRXWH�DXWUH�SHUVRQQH�DJLVVDQW�HQ�VHV�OLHX HW�SODFH�LQIRUPH�VDQV�GpODL�OHV�DXWRULWpV�GRXDQLqUHV�GH�FHWWH�VLWXDWLRQ��/RUVTXH�FH�FDV�IRUWXLW�RX�GH IRUFH�PDMHXUH�Q·D�SDV�HQWUDvQp� OD�SHUWH�WRWDOH�GHV�PDUFKDQGLVHV�� OHV�DXWRULWpV�GRLYHQW�HQ�RXWUH�rWUH�LQIRUPpHV�GX�OLHX�SUpFLV�R��FHV�PDUFKDQGLVHV�VH�WURXYHQW��� �� /RUVTX·XQ�QDYLUH�RX�XQ�DpURQHI�YLVp� j� O·DUWLFOH����SDUDJUDSKH���� HVW� FRQWUDLQW��SDU� VXLWH�G·XQ�FDV�IRUWXLW� RX� GH� IRUFH� PDMHXUH�� j� IDLUH� UHOkFKH� RX� j� VWDWLRQQHU� WHPSRUDLUHPHQW� GDQV� OH� WHUULWRLUH�GRXDQLHU� GH� O·8QLRQ� VDQV� SRXYRLU� UHVSHFWHU� O·REOLJDWLRQ� SUpYXH� j� O·DUWLFOH� ��� SDUDJUDSKH� ��� OD�SHUVRQQH� TXL� D� LQWURGXLW� FH� QDYLUH� RX� FHW� DpURQHI� GDQV� OHGLW� WHUULWRLUH� GRXDQLHU�� RX� WRXWH� DXWUH�SHUVRQQH�DJLVVDQW�HQ�VHV�OLHX�HW�SODFH��LQIRUPH�VDQV�GpODL�OHV�DXWRULWpV�GRXDQLqUHV�GH�FHWWH�VLWXDWLRQ��� �� /HV DXWRULWpV� GRXDQLqUHV� GpWHUPLQHQW� OHV� PHVXUHV� j� REVHUYHU� SRXU� SHUPHWWUH� OD� VXUYHLOODQFH�GRXDQLqUH� GHV�PDUFKDQGLVHV� YLVpHV� DX� SDUDJUDSKH� �� DLQVL� TXH� GH� FHOOHV� VH� WURXYDQW� j� ERUG� G·XQ�QDYLUH RX� G·XQ� DpURQHI� FRQIRUPpPHQW� DX� SDUDJUDSKH� �� HW� DVVXUHU�� OH� FDV� pFKpDQW�� OHXU� FRQGXLWH�XOWpULHXUH�j�XQ�EXUHDX�GH�GRXDQH�RX�HQ�WRXW�DXWUH�OLHX�GpVLJQp�RX�DJUpp�SDU�HOOHV���
&+$3,75(�� � 35(6(17$7,21�(1�'28$1(�'(6�0$5&+$1',6(6
$UWLFOH���/HV�PDUFKDQGLVHV�TXL�DUULYHQW�DX�EXUHDX�GHV�'RXDQHV�RX�HQ�WRXW�DXWUH�OLHX�GpVLJQp�RX�DJUpp�SDU�OHV�DXWRULWpV�GRXDQLqUHV�GRLYHQW�rWUH�SUpVHQWpHV�HQ�GRXDQH�SDU� OD�SHUVRQQH�TXL�D� LQWURGXLW� OHV�PDUFKDQGLVHV�GDQV�OH�WHUULWRLUH�GRXDQLHU�GH�O·8QLRQ��RX�OH�FDV�pFKpDQW��SDU�OD�SHUVRQQH�TXL�SUHQG�HQ�FKDUJH�OH�WUDQVSRUW�GHV�PDUFKDQGLVHV���$UWLFOH��'qV� TX·HOOHV� RQW� pWp� SUpVHQWpHV� HQ� GRXDQH�� OHV� PDUFKDQGLVHV� SHXYHQW�� DYHF� OD� SHUPLVVLRQ� GHV�DXWRULWpV�GRXDQLqUHV��IDLUH�O·REMHW�G·H[DPHQ�RX�GH�SUpOqYHPHQWV�G·pFKDQWLOORQV�DX[�ILQV�GH�OHXU�GRQQHU�XQH�GHVWLQDWLRQ�GRXDQLqUH���&+$3,75(�� � '(&/$5$7,21�6200$,5(�(7�'(&+$5*(0(17�'(6�

0$5&+$1',6(6�35(6(17((6�(1�'28$1(
$UWLFOH���/HV� PDUFKDQGLVHV� SUpVHQWpHV� HQ� GRXDQH� GRLYHQW� IDLUH� O·REMHW� G·XQH� GpFODUDWLRQ� VRPPDLUH�� /D�GpFODUDWLRQ� VRPPDLUH� GRLW� rWUH� GpSRVpH� GqV� TXH� OD� SUpVHQWDWLRQ� HQ� GRXDQH� GHV�PDUFKDQGLVHV� D� HX� OLHX��7RXWHIRLV��OHV�DXWRULWpV�GRXDQLqUHV�SHXYHQW�DFFRUGHU�SRXU�FH�GpS{W�XQ�GpODL�Q
H[FpGDQW�SDV����KHXUHV���$UWLFOH���/H�GpS{W�GH�OD�GpFODUDWLRQ�VRPPDLUH�HVW�HIIHFWXp�VRLW�SDU�OD�SHUVRQQH�TXL�WUDQVSRUWH�HIIHFWLYHPHQW�OHV�PDUFKDQGLVHV�VXU�OH�WHUULWRLUH�GRXDQLHU�GH�O·8QLRQ��VRLW�SDU�OD�SHUVRQQH�TXL�D�OH�FRPPDQGHPHQW�RX�OD�UHVSRQVDELOLWp�GX�PR\HQ�GH�WUDQVSRUW���$UWLFOH����� /HV PDUFKDQGLVHV�QH�SHXYHQW�rWUH�GpFKDUJpHV�RX�WUDQVERUGpHV�GX�PR\HQ�GH�WUDQVSRUW�GDQV�OHTXHO�HOOHV�VH�WURXYHQW��TX·DYHF�O
DFFRUG�GHV�DXWRULWpV�GRXDQLqUHV�GDQV�OHV�OLHX[�GpVLJQpV�HW�DJUppV�SDU�FHV�DXWRULWpV�� 7RXWHIRLV� FHWWH� DXWRULVDWLRQ� Q·HVW� SDV� UHTXLVH� HQ� FDV� GH� SpULO� LPPLQHQW� QpFHVVLWDQW� OH�GpFKDUJHPHQW� LPPpGLDW� GHV� PDUFKDQGLVHV�� HQ� WRWDOLWp� RX� HQ� SDUWLH�� 'DQV� FH� FDV�� OHV� DXWRULWpV�GRXDQLqUHV�HQ�VRQW�LQIRUPpHV�VDQV�GpODL��� �� /HV PDUFKDQGLVHV�QH�SHXYHQW�rWUH�HQOHYpHV�GH� O·HQGURLW�R��HOOHV�RQW�pWp� LQLWLDOHPHQW�SODFpHV�VDQV�O·DFFRUG�GHV�DXWRULWpV�GRXDQLqUHV��



&+$3,75(�� � 2%/,*$7,21�'(�'211(5�81(�'(67,1$7,21�'28$1,(5(�$8;�
0$5&+$1',6(6�35(6(17((6�(1�'28$1(

$UWLFOH���/HV� PDUFKDQGLVHV� SUpVHQWpHV� HQ� GRXDQH� GRLYHQW� UHFHYRLU� XQH� GHV� GHVWLQDWLRQV� GRXDQLqUHV�DSSURSULpHV�SUpYXHV�j�O
DUWLFOH��HU�SDUDJUDSKH����GX�SUpVHQW�&RGH���$UWLFOH���/RUVTXH�OHV�PDUFKDQGLVHV�RQW�IDLW�O·REMHW�G·XQH�GpFODUDWLRQ�VRPPDLUH��OHV�IRUPDOLWpV�HQ�YXH�GH�OHXU�GRQQHU�XQH�GHVWLQDWLRQ�GRXDQLqUH�GRLYHQW�rWUH�UHPSOLHV�GDQV�XQ�GpODL�QH�SRXYDQW�H[FpGHU����MRXUV�j�SDUWLU�GH� OD� GDWH� GH� GpS{W� GH� OD� GpFODUDWLRQ� VRPPDLUH�� VDXI� VL� HOOHV� VRQW� SODFpHV� HQ� PDJDVLQV� HW� DLUHV� GH�GpGRXDQHPHQW���&+$3,75(�� � 0$*$6,16�(7�$,5(6�'(�'('28$1(0(17�(7�7(50,1$8;�$�&217(1(856
$UWLFOH����� 6DXI GLVSRVLWLRQV� VSpFLDOHV� FRQWUDLUHV�� OHV�PDUFKDQGLVHV� FRQGXLWHV� HQ�GRXDQH�GDQV� OHV� FRQGLWLRQV�SUpYXHV�j�O·DUWLFOH����GX�SUpVHQW�&RGH�SHXYHQW�rWUH�SODFpHV�HQ�PDJDVLQV�HW�DLUHV�GH�GpGRXDQHPHQW��WHUPLQDX[�j�FRQWHQHXUV��PDJDVLQV�HW�DLUHV�G
H[SRUWDWLRQ����� /·RXYHUWXUH� GHV�PDJDVLQV�� DLUHV� GH� GpGRXDQHPHQW� HW� WHUPLQDX[� j� FRQWHQHXUV� HVW� VXERUGRQQpH� j�O
DFFRUG�GHV�DXWRULWpV�GRXDQLqUHV�TXL�HQ�DJUpHQW�O·HPSODFHPHQW��OD�FRQVWUXFWLRQ�HW�O·DPpQDJHPHQW����� /HV FRQGLWLRQV� G·pWDEOLVVHPHQW�� GH� IRQFWLRQQHPHQW� HW� G·H[SORLWDWLRQ� GHV� PDJDVLQV�� DLUHV� GH�GpGRXDQHPHQW�HW� WHUPLQDX[�j�FRQWHQHXUV�VRQW�IL[pHV�GDQV�FKDTXH�(WDW�PHPEUH�SDU�GpFLVLRQ�GHV�DXWRULWpV�GRXDQLqUHV����� /H GpODL�GH� VpMRXU�GHV�PDUFKDQGLVHV� DGPLVHV�HQ�PDJDVLQ�� DLUHV�GH�GpGRXDQHPHQW�HW� WHUPLQDX[�j�FRQWHQHXUV�QH�SHXW�H[FpGHU����MRXUV�VDXI�GLVSRVLWLRQV�FRQWUDLUHV����� /RUVTXH�OHV�FLUFRQVWDQFHV�O
H[LJHQW��OHV�DXWRULWpV�GRXDQLqUHV�SHXYHQW�SRUWHU�j����MRXUV�OH�GpODL�YLVp�DX SDUDJUDSKH������� /D JHVWLRQ�GHV�PDJDVLQV��DLUHV�GH�GpGRXDQHPHQW�HW�WHUPLQDX[�j�FRQWHQHXUV�SHXW�rWUH�FRQILpH�j�GHV�FRQFHVVLRQQDLUHV�TXL�DFTXLqUHQW�OD�TXDOLWp�G·H[SORLWDQW����� /·DGPLVVLRQ� GHV�PDUFKDQGLVHV� GDQV� OHV�PDJDVLQV�� VXU� OHV� DLUHV� GH� GpGRXDQHPHQW� HW� WHUPLQDX[� j�FRQWHQHXUV� HVW� VXERUGRQQpH� DX� GpS{W� SDU� O·H[SORLWDQW� G·XQH� GpFODUDWLRQ� VRPPDLUH� RX� G·XQ�GRFXPHQW�HQ�WHQDQW�OLHX����� /HV DXWRULWpV� GRXDQLqUHV� SHXYHQW� H[LJHU� GH� O·H[SORLWDQW� OD� FRQVWLWXWLRQ� G·XQH� JDUDQWLH� HQ� YXH�G·DVVXUHU�OH�SDLHPHQW�GH�WRXV�GURLWV�RX�WD[HV�pYHQWXHOOHPHQW�H[LJLEOHV����� /HV PDUFKDQGLVHV�SODFpHV�HQ�PDJDVLQ�HW�VXU�DLUH�GH�GpGRXDQHPHQW�HW� WHUPLQDX[�j�FRQWHQHXUV�QH�SHXYHQW� IDLUH� O·REMHW� GH�PDQLSXODWLRQV� DXWUHV� TXH� FHOOHV� GHVWLQpHV� j� DVVXUHU� OHXU� FRQVHUYDWLRQ� HQ�O·pWDW� VDQV�HQ�PRGLILHU�OD�SUpVHQWDWLRQ�RX�OHV�FDUDFWpULVWLTXHV�WHFKQLTXHV������ /HV DXWRULWpV� GRXDQLqUHV� SUHQQHQW� VDQV� GpODL� WRXWH� PHVXUH� QpFHVVDLUH�� \� FRPSULV� OD� YHQWH� GHV�PDUFKDQGLVHV�� SRXU� UpJOHU� OD� VLWXDWLRQ�GHV�PDUFKDQGLVHV�SRXU� OHVTXHOOHV� OHV� IRUPDOLWpV� HQ�YXH�GH�OHXU GRQQHU�XQH�GHVWLQDWLRQ�GRXDQLqUH�Q·RQW�SDV�pWp�HQJDJpHV�GDQV�OHV�GpODLV�IL[pV�FRQIRUPpPHQW�DX[ DUWLFOHV����HW�����SDUDJUDSKHV���HW�����



&+$3,75(�� � $875(6�',6326,7,216
$UWLFOH���/RUVTXH�OHV�FLUFRQVWDQFHV�O·H[LJHQW��OHV�DXWRULWpV�GRXDQLqUHV�SHXYHQW�IDLUH�SURFpGHU�j�OD�GHVWUXFWLRQ�GHV� PDUFKDQGLVHV� SUpVHQWpHV� HQ� GRXDQH�� /HV� DXWRULWpV� GRXDQLqUHV� HQ� LQIRUPHQW� OH� GpWHQWHXU� GHV�PDUFKDQGLVHV��/HV�IUDLV�UpVXOWDQW�GH�OD�GHVWUXFWLRQ�GHV�PDUFKDQGLVHV�VRQW�j�OD�FKDUJH�GH�FH�GHUQLHU���

7,75(�9���23(5$7,21�'(�'('28$1(0(17�

&+$3,75(�� � '(&/$5$7,21�(1�'(7$,/
6HFWLRQ�� � &DUDFWqUH�REOLJDWRLUH�GH�OD�GpFODUDWLRQ�HQ�GpWDLO

$UWLFOH���� 6DXI� GLVSRVLWLRQ� FRQWUDLUH�� OHV� PDUFKDQGLVHV� SHXYHQW� j� WRXW� PRPHQW� UHFHYRLU� WRXWH� GHVWLQDWLRQ�GRXDQLqUH� TXHOOHV� TXH� VRLHQW� OHXU� QDWXUH�� OHXU� TXDQWLWp�� OHXU� RULJLQH�� OHXU� SURYHQDQFH� RX� OHXU�GHVWLQDWLRQ����� /H SDUDJUDSKH���QH� IDLW�SDV�REVWDFOH�j� O·DSSOLFDWLRQ�GHV�PHVXUHV�GH�SURKLELWLRQ�RX�GH� UHVWULFWLRQ�MXVWLILpHV�SDU�GHV�UDLVRQV�GH�PRUDOLWp�SXEOLTXH��G·RUGUH�SXEOLF��GH�VpFXULWp�SXEOLTXH��GH�SURWHFWLRQ�GH OD�VDQWp��GH�OD�YLH�GHV�SHUVRQQHV�HW�GHV�DQLPDX[�RX�GH�SUpVHUYDWLRQ�GHV�YpJpWDX[��GH�SURWHFWLRQ�GHV WUpVRUV�QDWLRQDX[�D\DQW�XQH�YDOHXU�DUWLVWLTXH��KLVWRULTXH�RX�DUFKpRORJLTXH��RX�GH�SURWHFWLRQ�GH�OD SURSULpWp�LQGXVWULHOOH�HW�FRPPHUFLDOH���$UWLFOH����� 7RXWHV�OHV�PDUFKDQGLVHV�LPSRUWpHV�RX�H[SRUWpHV�GRLYHQW�IDLUH�O·REMHW�G·XQH�GpFODUDWLRQ�HQ�GpWDLO�OHXU DVVLJQDQW�XQ�UpJLPH�GRXDQLHU����� /·H[HPSWLRQ�GH�GURLWV�HW�WD[HV�QH�GLVSHQVH�SDV�GH�O·REOLJDWLRQ�SUpYXH�DX�SDUDJUDSKH�����$UWLFOH����� $ O
LPSRUWDWLRQ�OD�GpFODUDWLRQ�HQ�GRXDQH�GRLW�rWUH�GpSRVpH���� D� ORUVTX
LO�Q
\�D�SDV�GH�GpFODUDWLRQ�VRPPDLUH��GqV�O
DUULYpH�GHV�PDUFKDQGLVHV�DX�EXUHDX�GHV�GRXDQHV� RX�� VL� OHV�PDUFKDQGLVHV� VRQW� DUULYpHV� DYDQW� O
RXYHUWXUH� GX� EXUHDX�� GqV� FHWWH�RXYHUWXUH���E� ORUVTX
LO� \� D� GpFODUDWLRQ� VRPPDLUH�� DSUqV� GpS{W� GH� FHOOH�FL� HW� GDQV� OH� GpODL� OpJDO�� �QRQ�FRPSULV� OHV� GLPDQFKHV� HW� MRXUV� IpULpV��� DSUqV� O
DUULYpH� GHV�PDUFKDQGLVHV� DX� EXUHDX� HW�SHQGDQW�OHV�KHXUHV�G
RXYHUWXUH����� /D� GpFODUDWLRQ� HQ� GpWDLO� SHXW� rWUH� GpSRVpH� DYDQW� O
DUULYpH� GHV� PDUFKDQGLVHV� DX� EXUHDX� GHV�GRXDQHV��/HV� FRQGLWLRQV� G
DSSOLFDWLRQ� GH� OD� SUpVHQWH� GLVSRVLWLRQ� VRQW� IL[pHV� SDU� OHV� DXWRULWpV� FRPSpWHQWHV� GH�FKDTXH�(WDW�PHPEUH��
�� $ O
H[SRUWDWLRQ��OD�GpFODUDWLRQ�HQ�GpWDLO�GRLW�rWUH�GpSRVpH�GDQV�OHV�PrPHV�FRQGLWLRQV�TXH�FHOOHV�SUpYXHV�DX�SDUDJUDSKH����D��GX�SUpVHQW�DUWLFOH��
�� 'RLYHQW�rWUH�MRLQWV�j�OD�GpFODUDWLRQ�WRXV�OHV�GRFXPHQWV�GRQW�OD�SURGXFWLRQ�HVW�QpFHVVDLUH�SRXU�SHUPHWWUH� O·DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� UpJLVVDQW� OH� UpJLPH� GRXDQLHU� SRXU� OHTXHO� OHV�PDUFKDQGLVHV�VRQW�GpFODUpHV��



6HFWLRQ�� � )RUPH��pQRQFLDWLRQV�HW�HQUHJLVWUHPHQW�GH�OD�GpFODUDWLRQ�HQ�GpWDLO
$UWLFOH����� /D�GpFODUDWLRQ�HQ�GpWDLO�HVW�IDLWH���� D� VRLW SDU�pFULW����E� VRLW�HQ�XWLOLVDQW�XQ�SURFpGp�LQIRUPDWLTXH���F� VRLW� SDU� XQH� GpFODUDWLRQ� YHUEDOH� RX� SDU� WRXW� DXWUH� DFWH� SDU� OHTXHO� OH� GpWHQWHXU� GHV�PDUFKDQGLVHV�PDUTXH�VD�YRORQWp�GH�OHV�SODFHU�VRXV�XQ�UpJLPH�GRXDQLHU��VL�FHWWH�SRVVLELOLWp�HVW�SUpYXH�SDU�OHV�GLVSRVLWLRQV�DUUrWpHV�SDU�OHV�DXWRULWpV�GRXDQLqUHV����� /D�GpFODUDWLRQ�HQ�GpWDLO�QH�SHXW�rWUH�GpSRVpH�TXH�GDQV�XQ�EXUHDX�GHV�GRXDQHV�RXYHUW�j�O
RSpUDWLRQ�HQYLVDJpH����� /D� GpFODUDWLRQ� HQ� GpWDLO� GRLW� rWUH� IDLWH� SDU� pFULW� VXU� XQ� IRUPXODLUH� FRQIRUPH� DX�PRGqOH� RIILFLHO�SUpYX j� FHW� HIIHW�� (OOH� GRLW� rWUH� VLJQpH� RX� YDOLGpH� SDU� OH� GpFODUDQW� HW� FRPSRUWHU� WRXWHV� OHV�pQRQFLDWLRQV�QpFHVVDLUHV�j�O·DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�UpJLVVDQW�OH�UpJLPH�GRXDQLHU�SRXU�OHTXHO�OHV�PDUFKDQGLVHV�VRQW�GpFODUpHV��� �� /D�IRUPH�GHV�GpFODUDWLRQV��OHXUV�pQRQFLDWLRQV��OHV�GRFXPHQWV�TXL�GRLYHQW�\�rWUH�DQQH[pV��DLQVL�TXH�OD FRGLILFDWLRQ� XQLIRUPH�GHV� UpJLPHV� GRXDQLHUV� VRQW� GpWHUPLQpV� SDU� OD�&RPPLVVLRQ� SDU� YRLH� GH�GpFLVLRQ���$UWLFOH���/D� UpJOHPHQWDWLRQ� GH� O
8QLRQ� SHXW� GpWHUPLQHU� GHV� SURFpGXUHV� VLPSOLILpHV� GH� GpGRXDQHPHQW�SUpYR\DQW� QRWDPPHQW� TXH� FHUWDLQHV� LQGLFDWLRQV� GHV� GpFODUDWLRQV� HQ� GpWDLO� VHURQW� IRXUQLHV� RX� UHSULVHV�XOWpULHXUHPHQW� VRXV� OD� IRUPH� GH� GpFODUDWLRQV� FRPSOpPHQWDLUHV� SRXYDQW� SUpVHQWHU� XQ� FDUDFWqUH� JOREDO��SpULRGLTXH�RX�UpFDSLWXODWLI��VRXV�OD�JDUDQWLH�G·XQH�VRXPLVVLRQ�FDXWLRQQpH�JpQpUDOH���$UWLFOH����� /HV GpFODUDWLRQV�TXL�UpSRQGHQW�DX[�FRQGLWLRQV�IL[pHV�j�O·DUWLFOH����VRQW�LPPpGLDWHPHQW�DFFHSWpHV�HW�HQUHJLVWUpHV�SDU�OHV�DXWRULWpV�GRXDQLqUHV������ 3HXYHQW�rWUH�DFFHSWpHV�OHV�GpFODUDWLRQV�HQ�GpWDLO�QH�FRPSRUWDQW�SDV�OHV�GRFXPHQWV�H[LJpV�ORUVTXH�OH�GpFODUDQW� \� D� pWp� DXWRULVp�� &HWWH� DXWRULVDWLRQ� HVW� VXERUGRQQpH� j� O
HQJDJHPHQW� FDXWLRQQp� SDU� OH�GpFODUDQW�GH�SURGXLUH� OHV�GRFXPHQWV�PDQTXDQWV�GDQV�XQ�GpODL� UHTXLV� �XQ�PRLV�� j� FRPSWHU�GH� OD�GDWH G
HQUHJLVWUHPHQW�GH�OD�GpFODUDWLRQ����� 6DXI DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� SUpYXHV� DX� SDUDJUDSKH� �� GX� SUpVHQW� DUWLFOH�� VRQW� FRQVLGpUpHV�FRPPH�LUUHFHYDEOHV�� OHV�GpFODUDWLRQV� LUUpJXOLqUHV�GDQV� OD�IRUPH�RX�TXL�QH�VRQW�SDV�DFFRPSDJQpHV�GHV GRFXPHQWV�GRQW�OD�SURGXFWLRQ�HVW�REOLJDWRLUH��� 6HFWLRQ�� � 3HUVRQQHV�KDELOLWpHV�j�GpFODUHU�OHV�PDUFKDQGLVHV�HQGpWDLO
$UWLFOH���6DXI� GLVSRVLWLRQV� FRQWUDLUHV� SULVHV� SDU� OHV� DXWRULWpV� QDWLRQDOHV� FRPSpWHQWHV�� OD� GpFODUDWLRQ� HQ�GRXDQH� GRLW� rWUH� IDLWH� SDU� XQ� FRPPLVVLRQQDLUH� HQ� GRXDQH� DJUpp�� /HV� FRQGLWLRQV� G
DJUpPHQW� GHV�FRPPLVVLRQQDLUHV�HQ�GRXDQH�VRQW�IL[pHV�SDU�OH�&RQVHLO�GHV�0LQLVWUHV�SDU�YRLH�GH�UqJOHPHQW����$UWLFOH����� /HV SHUVRQQHV� KDELOLWpHV� j� GpFODUHU� HQ� GpWDLO� OHV� PDUFKDQGLVHV�� ORUVTX
HOOHV� QH� VRQW� SDV� HQ�SRVVHVVLRQ� GHV� pOpPHQWV� QpFHVVDLUHV� SRXU� pWDEOLU� OHV� GpFODUDWLRQV�� SHXYHQW� rWUH� DXWRULVpHV� j�



H[DPLQHU� OHV� PDUFKDQGLVHV� DYDQW� OH� GpS{W� GHV� GpFODUDWLRQV� HW� j� SUpOHYHU� GHV� pFKDQWLOORQV�� (OOHV�GRLYHQW�DORUV�SUpVHQWHU�DX[�DXWRULWpV�GRXDQLqUHV�XQH�GpFODUDWLRQ�SURYLVRLUH�TXL�QH�SHXW��HQ�DXFXQ�FDV�� OHV� GLVSHQVHU� GH� O
REOLJDWLRQ� GH� OD� GpFODUDWLRQ� HQ� GpWDLO�� /D� GDWH�� OD� VLJQDWXUH� GX� GpFODUDQW�GRLYHQW�rWUH�PDQXVFULWHV��� �� 7RXWH�PDQLSXODWLRQ�VXVFHSWLEOH�GH�PRGLILHU� OD�SUpVHQWDWLRQ�GHV�PDUFKDQGLVHV�D\DQW�IDLW� O
REMHW�GH�GpFODUDWLRQ�SURYLVRLUH�HVW�LQWHUGLWH��� �� /D� IRUPH� GHV� GpFODUDWLRQV� SURYLVRLUHV� HW� OHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� SHXW� DYRLU� OLHX� O
H[DPHQ�SUpDODEOH�GHV�PDUFKDQGLVHV�VRQW�GpWHUPLQpHV�SDU�OHV�DXWRULWpV�QDWLRQDOHV�FRPSpWHQWHV��� 6HFWLRQ�� � 9pULILFDWLRQ�GHV�PDUFKDQGLVHV
$UWLFOH����� $SUqV HQUHJLVWUHPHQW�GH� OD� GpFODUDWLRQ� HQ�GpWDLO�� OHV� DXWRULWpV�GRXDQLqUHV�SHXYHQW�SURFpGHU� j� XQ�FRQWU{OH� GRFXPHQWDLUH� HW�� VL� HOOHV� OH� MXJHQW� XWLOH�� j� OD� YpULILFDWLRQ� GH� WRXW� RX� SDUWLH� GHV�PDUFKDQGLVHV����� (Q FDV�GH�FRQWHVWDWLRQ��OH�GpFODUDQW�D�OH�GURLW�GH�UpFXVHU�OHV�UpVXOWDWV�GH�OD�YpULILFDWLRQ�SDUWLHOOH�HW�GH�GHPDQGHU�OD�YpULILFDWLRQ�LQWpJUDOH�GHV�PDUFKDQGLVHV�VXU�OHVTXHOOHV�SRUWH�OD�FRQWHVWDWLRQ���$UWLFOH����� /HV DXWRULWpV� GRXDQLqUHV� GHV� (WDWV� PHPEUHV� SHXYHQW� DXWRULVHU�� VXU� GHPDQGH� GX� GpFODUDQW�� OD�UHFWLILFDWLRQ�G·XQH�RX�GH�SOXVLHXUV�pQRQFLDWLRQV�GH�OD�GpFODUDWLRQ�DSUqV�DFFHSWDWLRQ�GH�FHOOH�FL��/D�UHFWLILFDWLRQ�QH�SHXW�DYRLU�SRXU�HIIHW�GH�IDLUH�SRUWHU�OD�GpFODUDWLRQ�VXU�GHV�PDUFKDQGLVHV�DXWUHV�TXH�FHOOHV TXL�HQ�RQW�IDLW�LQLWLDOHPHQW�O·REMHW��� �� 7RXWHIRLV�� DXFXQH� UHFWLILFDWLRQ� QH� SHXW� SOXV� rWUH� DXWRULVpH� ORUVTXH� OD� GHPDQGH� HQ� HVW� IRUPXOpH�DSUqV�TXH�OHV�DXWRULWpV�GRXDQLqUHV�RQW���� D� VRLW�LQIRUPp�OH�GpFODUDQW�GH�OHXU�LQWHQWLRQ�GH�SURFpGHU�j�XQ�FRQWU{OH�GHV�PDUFKDQGLVHV��E� VRLW�FRQVWDWp�O·LQH[DFWLWXGH�GHV�pQRQFLDWLRQV�HQ�TXHVWLRQ��� F�VRLW�GRQQp�PDLQOHYpH�GHV�PDUFKDQGLVHV���$UWLFOH���/HV� DXWRULWpV� GRXDQLqUHV�� VXU� GHPDQGH� GX� GpFODUDQW�� LQYDOLGHQW� XQH� GpFODUDWLRQ� GpMj� DFFHSWpH�ORUVTXH�OH�GpFODUDQW�DSSRUWH�OD�SUHXYH�TXH�OD�PDUFKDQGLVH�D�pWp�GpFODUpH�SDU�HUUHXU�SRXU�OH�UpJLPH�GRXDQLHU�FRUUHVSRQGDQW� j� FHWWH� GpFODUDWLRQ� RX� TXH�� SDU� VXLWH� GH� FLUFRQVWDQFHV� SDUWLFXOLqUHV� DGPLVHV� SDU� HOOHV�� OH�SODFHPHQW�GH�OD�PDUFKDQGLVH�VRXV�OH�UpJLPH�GRXDQLHU�SRXU�OHTXHO�HOOH�D�pWp�GpFODUpH�QH�VH�MXVWLILH�SOXV���$UWLFOH����� /D YpULILFDWLRQ�GHV�PDUFKDQGLVHV�GpFODUpHV�GDQV�OHV�EXUHDX[�GH�GRXDQHV�QH�SHXW�rWUH�IDLWH�TXH�GDQV�OHV PDJDVLQV�GH�OD�'RXDQH�RX�GDQV�OHV�OLHX[�GpVLJQpV�j�FHW�HIIHW�SDU�OHV�DXWRULWpV�GRXDQLqUHV����� /H WUDQVSRUW�GHV�PDUFKDQGLVHV�VXU�OHV�OLHX[�R��LO�GRLW�rWUH�SURFpGp�j�OD�YpULILFDWLRQ��DLQVL�TXH��OH�FDV�pFKpDQW��OH�SUpOqYHPHQW�G·pFKDQWLOORQV�HW�WRXWHV�OHV�DXWUHV�PDQLSXODWLRQV�QpFHVVDLUHV�VRQW�HIIHFWXpV�DX[ IUDLV�HW�VRXV�OD�UHVSRQVDELOLWp�GX�GpFODUDQW��/HV�pFKDQWLOORQV�SUpOHYpV�GRLYHQW�rWUH�UHVWLWXpV�j�OD�ILQ GHV�RSpUDWLRQV�GH�YpULILFDWLRQ����� /HV PDUFKDQGLVHV� TXL� RQW� pWp� FRQGXLWHV� GDQV� OHV�PDJDVLQV� GH� OD�'RXDQH� RX� VXU� OHV� OLHX[� GH� OD�YpULILFDWLRQ�QH�SHXYHQW�rWUH�GpSODFpHV�VDQV�OD�SHUPLVVLRQ�GHV�DXWRULWpV�GRXDQLqUHV����� /HV SHUVRQQHV� HPSOR\pHV� SDU� OH� GpFODUDQW� SRXU� OD� PDQLSXODWLRQ� GHV� PDUFKDQGLVHV� HQ� GRXDQH�GRLYHQW�rWUH�DJUppHV�SDU�OHV�DXWRULWpV�GRXDQLqUHV���j�GpIDXW�GH�FHW�DJUpPHQW��O·DFFqV�GHV�PDJDVLQV�GH�OD 'RXDQH�HW�GHV�OLHX[�GpVLJQpV�SRXU�OD�YpULILFDWLRQ�OHXU�HVW�LQWHUGLW���



�� (Q FDV�GH�SUpOqYHPHQW�G·pFKDQWLOORQV�HIIHFWXpV�VHORQ�OHV�UqJOHV�HQ�YLJXHXU��OHV�DXWRULWpV�GRXDQLqUHV�QH YHUVHQW� DXFXQH� LQGHPQLWp� DX� GpFODUDQW�� VDXI� VL� GHV� IUDLV� G·DQDO\VH� GHVGLWV� pFKDQWLOORQV� VRQW�HQFRXUXV���$UWLFOH����� /D YpULILFDWLRQ�GHV�PDUFKDQGLVHV�D�OLHX�HQ�SUpVHQFH�GX�GpFODUDQW��� �� /RUVTXH�OH�GpFODUDQW�QH�VH�SUpVHQWH�SDV�SRXU�DVVLVWHU�j�OD�YpULILFDWLRQ��OHV�DXWRULWpV�GRXDQLqUHV�OXL�QRWLILHQW�� DX� EHVRLQ� SDU� pFULW� HW� DYHF� DFFXVp� GH� UpFHSWLRQ�� OHXU� LQWHQWLRQ� GH� FRPPHQFHU� OHV�RSpUDWLRQV�GH�YLVLWH�RX�GH�OHV�SRXUVXLYUH�VL�HOOHV�OHV�DYDLHQW�VXVSHQGXHV��6L�j�O·H[SLUDWLRQ�GX�GpODL�IL[p j�O
DUWLFOH����FHWWH�QRWLILFDWLRQ�HVW�UHVWpH�VDQV�HIIHW��OHV�PDUFKDQGLVHV�VRQW�FRQVWLWXpHV�HQ�GpS{W�GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�O·DUWLFOH�����SDUDJUDSKH��FL�GHVVRXV��� 6HFWLRQ���� 5qJOHPHQW�GHV�FRQWHVWDWLRQV�SRUWDQW�VXU�O·HVSqFH��O·RULJLQH�RX�OD�YDOHXU�GHV�PDUFKDQGLVHV
$UWLFOH����� 'DQV OH�FDV�R��OHV�DXWRULWpV�GRXDQLqUHV�FRQWHVWHQW�DX�PRPHQW�GH�OD�YpULILFDWLRQ�GHV�PDUFKDQGLVHV��OHV pQRQFLDWLRQV�GH� OD�GpFODUDWLRQ� UHODWLYHV�j� O·HVSqFH�� j� O·RULJLQH�RX�j� OD�YDOHXU�HW�R�� OH�GpFODUDQW�Q·DFFHSWH� SDV� O·DSSUpFLDWLRQ� GX� 6HUYLFH�� OD� FRQWHVWDWLRQ� HVW� SRUWpH� DX� QLYHDX� QDWLRQDO� GHYDQW�O·DXWRULWp�FKDUJpH�GH�WUDQFKHU�OHV�OLWLJHV�GRXDQLHUV����� (Q FDV� GH� FRQWHVWDWLRQ� SRUWDQW� VXU� O·HVSqFH�� OHV� UpFODPDWLRQV� SHXYHQW� rWUH� VRXPLVHV� j� O·LQVWDQFH�QDWLRQDOH�SUpYXH�SDU�OD�UpJOHPHQWDWLRQ�GH�FKDTXH�(WDW�PHPEUH��ODTXHOOH�SUHQG�DORUV�XQH�GpFLVLRQ�GH FODVVHPHQW��7RXWHV�OHV�GpFLVLRQV�GH�FODVVHPHQW�VRQW�VRXPLVHV�j�OD�&RPPLVVLRQ�SRXU�H[DPHQ�HW�OH FDV�pFKpDQW�SRXU�GLIIXVLRQ�GDQV�OHV�(WDWV�PHPEUHV����� (Q FDV�GH�GpVDFFRUG��O
XQH�GHV�SDUWLHV�SHXW�VDLVLU�OD�&RPPLVVLRQ�SRXU�DUELWUDJH��� 6HFWLRQ���� $SSOLFDWLRQ�GHV�UpVXOWDWV�GH�OD�YpULILFDWLRQ
$UWLFOH����� /HV GURLWV� HW� WD[HV� HW� DXWUHV� PHVXUHV� GRXDQLqUHV� VRQW� DSSOLTXpV� G·DSUqV� OHV� UpVXOWDWV� GH� OD�YpULILFDWLRQ�� HW� OH� FDV� pFKpDQW�� FRQIRUPpPHQW� j� OD� GpFLVLRQ� GH� O·DXWRULWp� QDWLRQDOH� FKDUJpH� GH�WUDQFKHU�OHV�OLWLJHV�GRXDQLHUV�RX�j�FHOOH�GHV�LQVWDQFHV�KDELOLWpHV�GH�O·8QLRQ����� /RUVTXH�OHV�DXWRULWpV�GRXDQLqUHV�QH�SURFqGHQW�SDV�j�OD�YpULILFDWLRQ�GHV�PDUFKDQGLVHV�GpFODUpHV��OHV�GURLWV� HW� WD[HV� HW� DXWUHV� PHVXUHV� GRXDQLqUHV� VRQW� DSSOLTXpV� G·DSUqV� OHV� pQRQFLDWLRQV� GH� OD�GpFODUDWLRQ���$UWLFOH����� /HV DXWRULWpV� GRXDQLqUHV� SUHQQHQW� OHV� PHVXUHV� SHUPHWWDQW� G·LGHQWLILHU� OHV� PDUFKDQGLVHV� ORUVTXH�FHWWH�LGHQWLILFDWLRQ�HVW�QpFHVVDLUH�SRXU�JDUDQWLU�OH�UHVSHFW�GHV�FRQGLWLRQV�GX�UpJLPH�GRXDQLHU�SRXU�OHTXHO OHVGLWHV�PDUFKDQGLVHV�RQW�pWp�GpFODUpHV����� /HV PR\HQV� G·LGHQWLILFDWLRQ� DSSRVpV� VXU� OHV� PDUFKDQGLVHV� RX� VXU� OHV� PR\HQV� GH� WUDQVSRUW� QH�SHXYHQW�rWUH�HQOHYpV�RX�GpWUXLWV�TXH�SDU�OHV�DXWRULWpV�GRXDQLqUHV�RX�DYHF�O
DFFRUG�GH�FHV�DXWRULWpV�j�PRLQV�TXH��SDU�VXLWH�G·XQ�FDV�IRUWXLW�RX�GH�IRUFH�PDMHXUH��OHXU�HQOqYHPHQW�RX�OHXU�GHVWUXFWLRQ�QH�VRLW LQGLVSHQVDEOH�SRXU�DVVXUHU�OD�VDXYHJDUGH�GHV�PDUFKDQGLVHV�RX�GHV�PR\HQV�GH�WUDQVSRUW���
$UWLFOH���/RUVTXH�O·DFFHSWDWLRQ�G·XQH�GpFODUDWLRQ�HQ�GRXDQH�HQWUDvQH�OD�QDLVVDQFH�G·XQH�GHWWH�GRXDQLqUH��LO�QH�SHXW� rWUH�GRQQp�PDLQOHYpH�GHV�PDUFKDQGLVHV� IDLVDQW� O·REMHW� GH� FHWWH�GpFODUDWLRQ�TXH� VL� OH�PRQWDQW�GH� OD�GHWWH�GRXDQLqUH�D�pWp�SD\p�DX�FRPSWDQW��FRQVLJQp�RX�JDUDQWL���



$UWLFOH���/HV�DXWRULWpV�GRXDQLqUHV�SUHQQHQW� WRXWHV� OHV�PHVXUHV�QpFHVVDLUHV�� \� FRPSULV� OD�YHQWH�� ORUVTXH� OHV�PDUFKDQGLVHV���� D� Q·RQW�SX�GRQQHU�OLHX�j�PDLQOHYpH��E� RX�QH�VRQW�SDV�HQOHYpHV�GDQV�GHV�GpODLV�SUHVFULWV�DSUqV�PDLQOHYpH���&+$3,75(�� � /,48,'$7,21�(7�$&48,77(0(17�'(6�'52,76�(7�7$;(6 �(1/(9(0(17�'(6�0$5&+$1',6(6
6HFWLRQ�� � 3ULQFLSH

$UWLFOH���6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�����OHV�GURLWV�HW�WD[HV�j�SHUFHYRLU�VRQW�FHX[�HQ�YLJXHXU�j�OD�GDWH�G·HQUHJLVWUHPHQW�GH�OD�GpFODUDWLRQ�HQ�GpWDLO���$UWLFOH���/HV� GURLWV� HW� WD[HV� H[LJLEOHV� SRXU� FKDTXH� DUWLFOH� G·XQH�PrPH� GpFODUDWLRQ� VRQW� DUURQGLV� DX� IUDQF�LQIpULHXU��� 6HFWLRQ�� � 3DLHPHQW�DX�FRPSWDQW
$UWLFOH����� /HV GURLWV�HW�WD[HV�OLTXLGpV�SDU�OHV�DXWRULWpV�GRXDQLqUHV�VRQW�SD\DEOHV�DX�FRPSWDQW����� /HV DJHQWV�FKDUJpV�GH�OD�SHUFHSWLRQ�VRQW�WHQXV�G·HQ�GRQQHU�TXLWWDQFH���$UWLFOH����� /HV GURLWV� HW� WD[HV�QH� VRQW�SDV�GXV� VXU� OHV�PDUFKDQGLVHV�GRQW� OHV� DXWRULWpV�GRXDQLqUHV� DFFHSWHQW�O·DEDQGRQ�j�OHXU�SURILW����� /HV PDUFKDQGLVHV�GRQW� O·DEDQGRQ� HVW� DFFHSWp�SDU� OHV� DXWRULWpV�GRXDQLqUHV� VRQW� YHQGXHV�GDQV� OHV�PrPHV FRQGLWLRQV� TXH� OHV� PDUFKDQGLVHV� DEDQGRQQpHV� SDU� WUDQVDFWLRQ�� /H� UHOLTXDW� pYHQWXHO� HVW�DFTXLV�DX�7UpVRU�3XEOLF�DSUqV�GpGXFWLRQ�GHV�GURLWV�HW�WD[HV�HW�DXWUHV�IUDLV�DFFHVVRLUHV��� 6HFWLRQ�� � &UpGLW�G·HQOqYHPHQW
$UWLFOH����� /HV�DXWRULWpV�GRXDQLqUHV�SHXYHQW�DXWRULVHU�O·HQOqYHPHQW�GHV�PDUFKDQGLVHV�DX�IXU�HW�j�PHVXUH�GH�OHXUV�YpULILFDWLRQV�HW�DYDQW�OLTXLGDWLRQ�HW�DFTXLWWHPHQW�GHV�GURLWV�HW�WD[HV�VRXV�OD�FRQGLWLRQ�TXH�OH UHGHYDEOH� GpSRVH� HQWUH� OHV� PDLQV� GH� O·DXWRULWp� FKDUJpH� GX� UHFRXYUHPHQW� XQH� VRXPLVVLRQ�FDXWLRQQpH�DQQXHOOH�GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OD�UpJOHPHQWDWLRQ�GH�FKDTXH�(WDW�PHPEUH�HW�JDUDQWLVVDQW���� D� OH�SDLHPHQW�GHV�GURLWV�HW�WD[HV�H[LJLEOHV���E� OH� SDLHPHQW� G·XQH� UHPLVH� IL[pH� GDQV� FKDTXH� (WDW� PHPEUH� SDU� OHV� DXWRULWpV�FRPSpWHQWHV���F� OD�SpQDOLWp�SRXU�UHWDUG�GH�SDLHPHQW��� �� /H�GpODL�PD[LPXP�DFFRUGp�DX[�GpFODUDQWV�SRXU�VH�OLEpUHU�GHV�GURLWV�DIIpUHQWV�DX[�PDUFKDQGLVHV�j�HQOHYHU�DSUqV�YpULILFDWLRQ�HVW�IL[p�j�TXLQ]H������ MRXUV�DSUqV� OH�YLVD�GX�ERQ�j�HQOHYHU�SDU� O
DXWRULWp�FKDUJpH�GX�UHFRXYUHPHQW��� �� &HV�GLVSRVLWLRQV�V·DSSOLTXHQW�QRQ�VHXOHPHQW�DX[�GURLWV�HW� WD[HV�G·HQWUpH�HW�GH�VRUWLH�PDLV�DXVVL�j�WRXV OHV�DXWUHV�GURLWV�HW�WD[HV�DFFHVVRLUHV�OLTXLGpV�SDU�OHV�DXWRULWpV�GRXDQLqUHV���



6HFWLRQ�� � &UpGLW�GHV�GURLWV�HW�WD[HV
$UWLFOH����� /HV UHGHYDEOHV�SHXYHQW�rWUH� DGPLV� j�SUpVHQWHU�GHV�REOLJDWLRQV�G�PHQW�FDXWLRQQpHV�� j�GHX[�PRLV�G·pFKpDQFH��SRXU�OH�SDLHPHQW�GHV�GURLWV�HW�WD[HV�OLTXLGpV�SDU�OHV�DXWRULWpV�GRXDQLqUHV�j�O
H[FHSWLRQ�GX 3UpOqYHPHQW�&RPPXQDXWDLUH�GH�6ROLGDULWp��3&6���� �� &HV� REOLJDWLRQV� QH� VRQW� SDV� DGPLVHV� ORUVTXH� OD� VRPPH� j� SD\HU� G·DSUqV� FKDTXH� GpFRPSWH� HVW�LQIpULHXUH�j�XQ�PRQWDQW�IL[p�SDU�OH�&RQVHLO�GHV�0LQLVWUHV�SDU�YRLH�GH�UqJOHPHQW��� �� (OOHV GRQQHQW�OLHX�j�XQ�LQWpUrW�GH�FUpGLW�HW�XQH�UHPLVH�VSpFLDOH�GRQW�OH�WDX[�HW�OH�PRQWDQW�VRQW�IL[pV�SDU OH�&RQVHLO�GHV�0LQLVWUHV�SDU�YRLH�GH�UqJOHPHQW��� �� /HV REOLJDWLRQV�FRPSUHQQHQW�LQGpSHQGDPPHQW�GHV�GURLWV�HW�WD[HV��OH�PRQWDQW�GH�O·LQWpUrW�GH�FUpGLW��� 6HFWLRQ�� � 5HPERXUVHPHQW�GHV�GURLWV�HW�WD[HV
$UWLFOH����� /HV GURLWV�HW�WD[HV�SHUoXV�SDU�O
DXWRULWp�FKDUJpH�GX�UHFRXYUHPHQW�SHXYHQW�rWUH�UHPERXUVpV���� HQ�FDV�GH�UHQYRL�GHV�PDUFKDQGLVHV�DX�IRXUQLVVHXU���� ORUVTX·HOOHV�VRQW�DYDULpHV��DOWpUpHV�RX�QRQ�FRQIRUPHV�DX[�FRPPDQGHV��� HQ�FDV�G·HUUHXU�GH�OLTXLGDWLRQ��� RX� SRXU� OHV� PDUFKDQGLVHV� D\DQW� IDLW� O·REMHW� GH� GpFODUDWLRQ� DQWLFLSpH� HW� TXL� QH� VRQW� SDV�SDUYHQXHV����� /HV FRQGLWLRQV�GDQV�OHVTXHOOHV�OH�UHPERXUVHPHQW�SHXW�rWUH�HIIHFWXp�VRQW�IL[pHV�SDU�O·DXWRULWp�QDWLRQDOH�FRPSpWHQWH��� 6HFWLRQ � � (QOqYHPHQW�GHV�PDUFKDQGLVHV
$UWLFOH����� /HV PDUFKDQGLVHV�VRQW�OH�JDJH�GHV�GURLWV�HW�WD[HV��� �� (OOHV QH�SHXYHQW�rWUH�HQOHYpHV�VDQV�OH�SDLHPHQW��OD�FRQVLJQDWLRQ�RX�OD�JDUDQWLH�GHV�GURLWV�HW�WD[HV�HW�VDQV OD�SHUPLVVLRQ�GHV�DXWRULWpV�GRXDQLqUHV�����(OOHV�GRLYHQW�rWUH�LPPpGLDWHPHQW�HQOHYpHV�GqV�OD�GpOLYUDQFH�GX�ERQ�j�HQOHYHU��� 6HFWLRQ�� � 5HVSRQVDELOLWp�GHV�FRPSWDEOHV
$UWLFOH����/·DXWRULWp�FKDUJpH�GX�UHFRXYUHPHQW�GHV�GURLWV�HW�WD[HV�DFFRUGH�OH�FUpGLW�G
HQOqYHPHQW�RX�GH�GURLWV�VRXV�VD�SURSUH�HW�HQWLqUH�UHVSRQVDELOLWp���$UWLFOH������ /HV FDXWLRQV� JDUDQWLVVDQW� OHV� HQJDJHPHQWV� VRXVFULWV� FRQFHUQDQW� OHV� DFTXLWV�j�FDXWLRQ�� OHV�GpFODUDWLRQV��OHV�VRXPLVVLRQV�SRXU�SURGXFWLRQ�GH�GRFXPHQWV�VRQW�DJUppHV�SDU�O
DXWRULWp�QDWLRQDOH�FRPSpWHQWH����� /H�PRQWDQW�GHV�JDUDQWLHV�H[LJLEOHV�HVW�IL[p�SDU�O
DXWRULWp�QDWLRQDOH�FRPSpWHQWH���� /·DFFHSWDWLRQ� GHV� FDXWLRQV� JDUDQWLVVDQW� OHV� DFTXLWV�j�FDXWLRQ� HW� OHV� VRXPLVVLRQV� HQJDJH� OD�UHVSRQVDELOLWp�GH�O
DXWRULWp�QDWLRQDOH�FRPSpWHQWH���



7,75(�9,��� 5(*,0(6�'28$1,(56�6863(16,)6���(;3257$7,21�35($/$%/(���,03257$7,21�(7�(;3257$7,21�7(0325$,5(6���'5$:%$&.�

&+$3,75(�� � 5(*,0(�*(1(5$/�'(6�$&48,76� $�&$87,21
6HFWLRQ�� � 3ULQFLSH

$UWLFOH������� /HV PDUFKDQGLVHV�WUDQVSRUWpHV�VRXV�GRXDQH�RX�SODFpHV�VRXV�UpJLPH�GRXDQLHU�VXVSHQVLI�GHV�GURLWV�HW�WD[HV�RX�SURKLELWLRQV��GRLYHQW�rWUH�FRXYHUWHV�SDU�XQ�DFTXLW�j�FDXWLRQ����� /HV PDUFKDQGLVHV� VRXPLVHV� j� GHV� WD[HV� LQWpULHXUHV�� GDQV� XQ� (WDW� PHPEUH�� HW� GHVWLQpHV� j� rWUH�H[SRUWpHV�GRLYHQW�rWUH�pJDOHPHQW�SODFpHV�VRXV�OH�FRXYHUW�G·XQ�DFTXLW�j�FDXWLRQ����� 6L OHV�PDUFKDQGLVHV� QH� VRQW� SDV� SURKLEpHV�� OD� JDUDQWLH� GH� OD� FDXWLRQ� SHXW� rWUH� UHPSODFpH� SDU� OD�FRQVLJQDWLRQ�GHV�GURLWV�HW�WD[HV���$UWLFOH������ /HV DXWRULWpV� GRXDQLqUHV� SHXYHQW� DXWRULVHU� OH� UHPSODFHPHQW� GH� O·DFTXLW�j�FDXWLRQ� SDU� WRXW�GRFXPHQW�TXL� HQ� WLHQGUD� OLHX��YDODEOH�SRXU�XQH�RX�SOXVLHXUV�RSpUDWLRQV�HW�SUpVHQWDQW� OHV�PrPHV�JDUDQWLHV����� (OOHV SHXYHQW�pJDOHPHQW�SUHVFULUH� O·pWDEOLVVHPHQW�G·DFTXLWV�j�FDXWLRQ�RX�GH�GRFXPHQWV�HQ� WHQDQW�OLHX SRXU�JDUDQWLU�O·DUULYpH�j�GHVWLQDWLRQ�GH�FHUWDLQHV�PDUFKDQGLVHV��O·DFFRPSOLVVHPHQW�GH�FHUWDLQHV�IRUPDOLWpV�RX�OD�SURGXFWLRQ�GH�FHUWDLQV�GRFXPHQWV��� 6HFWLRQ�� � 'pFKDUJH�GHV�DFTXLWV�j�FDXWLRQ
$UWLFOH������ /HV HQJDJHPHQWV�VRXVFULWV�VRQW�OHYpV��HW��OH�FDV�pFKpDQW��OHV�VRPPHV�FRQVLJQpHV�VRQW�UHPERXUVpHV��DX YX�GX�FHUWLILFDW�GH�GpFKDUJH�GRQQp�SDU�OHV�DJHQWV�GH�GRXDQH�GX�EXUHDX�pPHWWHXU����� /HV DXWRULWpV�GRXDQLqUHV�SHXYHQW�VXERUGRQQHU�OD�GpFKDUJH�GHV�DFTXLWV�j�FDXWLRQ�RX�GHV�GRFXPHQWV�HQ WHQDQW�OLHX�VRXVFULWV�SRXU�JDUDQWLU�O·H[SRUWDWLRQ�GH�FHUWDLQHV�PDUFKDQGLVHV��j�OD�SURGXFWLRQ�G·XQ�FHUWLILFDW� GpOLYUp� GDQV� OH� SD\V� GH� GHVWLQDWLRQ�� pWDEOLVVDQW� TXH� OHVGLWHV� PDUFKDQGLVHV� RQW� UHoX� OD�GHVWLQDWLRQ�H[LJpH����� /D GpFKDUJH�Q·HVW�DFFRUGpH�TXH�SRXU�OHV�TXDQWLWpV�UHSUpVHQWpHV�DX�OLHX�GH�GHVWLQDWLRQ��� �� /HV TXDQWLWpV�GH�PDUFKDQGLVHV�SRXU�OHVTXHOOHV�OHV�REOLJDWLRQV�SUHVFULWHV�Q·RQW�SDV�pWp�UHPSOLHV�VRQW�SDVVLEOHV� GH� GURLWV� HW� WD[HV� HQ� YLJXHXU� j� OD� GDWH� G·HQUHJLVWUHPHQW� GHV� DFTXLWV�j�FDXWLRQ� RX� GHV�GRFXPHQWV�HQ�WHQDQW� OLHX�HW� OHV�SpQDOLWpV�HQFRXUXHV�VRQW�GpWHUPLQpHV�HQ�IRQFWLRQ�GH�FHV�PrPHV�GURLWV HW� WD[HV� RX� HQ� IRQFWLRQ� GH� OD� YDOHXU� VXU� OH� PDUFKp� LQWpULHXU�� j� OD� PrPH� GDWH�� GHVGLWHV�TXDQWLWpV����� 6L OHV�PDUFKDQGLVHV�YLVpHV�DX�SDUDJUDSKH���FL�GHVVXV�RQW�SpUL�SDU�VXLWH�G·XQ�FDV�GH�IRUFH�PDMHXUH�G�PHQW�FRQVWDWp�� OHV� DXWRULWpV�GRXDQLqUHV�SHXYHQW�GLVSHQVHU� OH� VRXPLVVLRQQDLUH�HW� VD� FDXWLRQ�GX�SDLHPHQW�GHV�GURLWV�HW�WD[HV���



&+$3,75(�� � 75$16,7
6HFWLRQ�� � 'LVSRVLWLRQV�JpQpUDOHV

$UWLFOH������ /H WUDQVLW� HVW� OH� UpJLPH� GRXDQLHU� VRXV� OHTXHO� VRQW� SODFpHV� OHV�PDUFKDQGLVHV� WUDQVSRUWpHV� VRXV�FRQWU{OH�GRXDQLHU�G
XQ�EXUHDX�GH�GRXDQH�j�XQ�DXWUH�HQ�VXVSHQVLRQ�GHV�GURLWV�HW�WD[HV��HW�PHVXUHV�GH SURKLELWLRQ������ /H�WUDQVSRUW�SDU�YRLH�PDULWLPH�HVW�H[FOX�GX�WUDQVLW���$UWLFOH������ &HUWDLQHV� PDUFKDQGLVHV� SHXYHQW� rWUH� H[FOXHV� GX� UpJLPH� GX� WUDQVLW�� (OOHV� VRQW� GpILQLHV� SDU� OH�&RQVHLO�GHV�0LQLVWUHV�SDU�YRLH�GH�UqJOHPHQW����� /HV�IRUPDOLWpV��DLQVL�TXH�OHV�FRQGLWLRQV�j�UHPSOLU�DX[�ILQV�GX�WUDQVLW�GRXDQLHU�VRQW�SUpFLVpHV�SDU�O·DXWRULWp�QDWLRQDOH� FRPSpWHQWH�SRXU� OH� WUDQVLW� RUGLQDLUH�� HW� SRXU� OH� WUDQVLW� LQWHUQDWLRQDO�� SDU� OH�&RQVHLO�GHV�0LQLVWUHV�SDU�YRLH�GH�UqJOHPHQW���$UWLFOH������ /HV WUDQVSRUWV�HQ�WUDQVLW�VRQW�HIIHFWXpV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX[�DUWLFOHV�����HW��������� ,OV GRLYHQW� rWUH� HIIHFWXpV�GDQV� OHV�GpODLV� IL[pV�SDU� OHV� DXWRULWpV�GRXDQLqUHV�TXL�SHXYHQW�� HQ�RXWUH��LPSRVHU�XQ�LWLQpUDLUH�DX[�WUDQVSRUWHXUV���$UWLFOH����/HV� PDUFKDQGLVHV� SUpVHQWpHV� DX� GpSDUW� DX[� DXWRULWpV� GRXDQLqUHV� GRLYHQW� rWUH� UHSUpVHQWpHV�� HQ�PrPH�WHPSV�TXH�OHV�DFTXLWV�j�FDXWLRQ�RX�OHV�GRFXPHQWV�HQ�WHQDQW�OLHX���D�� HQ�FRXUV�GH�URXWH��j�WRXWH�UpTXLVLWLRQ�GHV�DXWRULWpV�GRXDQLqUHV��E� j�GHVWLQDWLRQ��DX�EXUHDX�GHV�GRXDQHV�RX�GDQV�OHV�OLHX[�GpVLJQpV�SDU�OHV�DXWRULWpV�GRXDQLqUHV���$UWLFOH����,O� HVW� GRQQp� GpFKDUJH� GHV� HQJDJHPHQWV� VRXVFULWV� ORUVTXH�� DX� EXUHDX� GH� GHVWLQDWLRQ�� OHV�PDUFKDQGLVHV����� RQW�pWp�SODFpHV�HQ�PDJDVLQ��DLUH�GH�GpGRXDQHPHQW�WHUPLQDX[�j�FRQWHQHXUV��RX�HQ�PDJDVLQ�RX�DLUH�G·H[SRUWDWLRQ�GDQV�OHV�FRQGLWLRQV�SUpYXHV�j�O·DUWLFOH������� � RQW�pWp�H[SRUWpHV����� RQW�IDLW�O·REMHW�G·XQH�GpFODUDWLRQ�OHXU�DVVLJQDQW�XQ�QRXYHDX�UpJLPH�GRXDQLHU���$UWLFOH������ /RUVTX·HOOHV� VRQW� GpFODUpHV� SRXU� OD� FRQVRPPDWLRQ� DX� EXUHDX� GH� GHVWLQDWLRQ�� OHV� PDUFKDQGLVHV�WUDQVSRUWpHV�HQ�WUDQVLW�VRQW�VRXPLVHV�DX[�GURLWV�HW�WD[HV�TXL�OHXU�VRQW�DSSOLFDEOHV�G·DSUqV�OHV�WDX[�HQ YLJXHXU�j�OD�GDWH�G·HQUHJLVWUHPHQW�GH�OD�GpFODUDWLRQ�HQ�GpWDLO�SRXU�OD�FRQVRPPDWLRQ����� /D YDOHXU� j�GpFODUHU� HVW� OD� YDOHXU� HQ�GRXDQH� j� OD�GDWH�G·HQUHJLVWUHPHQW�GH� OD� GpFODUDWLRQ�SRXU� OD�PLVH�j�OD�FRQVRPPDWLRQ��� 6HFWLRQ���� 7UDQVLW�RUGLQDLUH
$UWLFOH������ /HV PDUFKDQGLVHV�SDVVLEOHV�GH�GURLWV�HW�WD[HV�RX�SURKLEpHV�VRQW�H[SpGLpHV�G·XQ�SRLQW�j�XQ�DXWUH�GX�WHUULWRLUH�GRXDQLHU�GH�O·8QLRQ�VRXV�DFTXLW�j�FDXWLRQ�GH�WUDQVLW��HW�HQ�FDV�GH�QpFHVVLWp��VRXV�SORPE�GH GRXDQH��RX�VRXV�HVFRUWH�GRXDQLqUH��



�� /HV DXWRULWpV� GRXDQLqUHV� SHXYHQW� DFFRUGHU�� VXU� OD� GHPDQGH� GX� GpFODUDQW�� HW� VL� GHV� JDUDQWLHV�VXIILVDQWHV� G·LQWpJULWp� GHV�PDUFKDQGLVHV� OHXU� VRQW� SUpVHQWpHV�� GHV�PHVXUHV� GH� VLPSOLILFDWLRQ� GHV�FRQGLWLRQV�GX�WUDQVSRUW�HQ�WUDQVLW���$UWLFOH����/HV�PDUFKDQGLVHV�H[SpGLpHV�VRXV�OH�UpJLPH�GX�WUDQVLW�RUGLQDLUH�VRQW�GpFODUpHV�HQ�GpWDLO�HW�YpULILpHV�GDQV�OHV�PrPHV�FRQGLWLRQV�TXH�OHV�PDUFKDQGLVHV�GpFODUpHV�SRXU�OD�FRQVRPPDWLRQ���$UWLFOH����'qV� O·DUULYpH� j�GHVWLQDWLRQ�� O·DFTXLW�j�FDXWLRQ�GRLW� rWUH� UHPLV� DX�EXUHDX�GH�GRXDQH�R��XQ� UpJLPH�GRXDQLHU�HVW�DVVLJQp�DX[�PDUFKDQGLVHV���$UWLFOH������ /HV IRUPHV�HW�OH�PRQWDQW�GH�OD�JDUDQWLH��YLVpH�j�O·DUWLFOH�����VRQW�IL[pV�SDU�OHV�DXWRULWpV�QDWLRQDOHV�FRPSpWHQWHV����� 6DQV SUpMXGLFH�GX�SDUDJUDSKH��� FL�GHVVXV�� OHV� DXWRULWpV�GRXDQLqUHV�SHXYHQW� IL[HU� OD� JDUDQWLH� j� XQ�PRQWDQW� DXVVL� SHX� pOHYp� TXH� SRVVLEOH�� FRPSWH� WHQX� GHV� GURLWV� HW� WD[HV� j� O·LPSRUWDWLRQ� RX� j�O·H[SRUWDWLRQ�pYHQWXHOOHPHQW�H[LJLEOHV��� 6HFWLRQ�� � ([SpGLWLRQ�G·XQ�EXUHDX�GH�GRXDQH�j�XQ�DXWUH�EXUHDX�DSUqV�GpFODUDWLRQ�VRPPDLUH
$UWLFOH����/HV� DXWRULWpV� GRXDQLqUHV� SHXYHQW� GLVSHQVHU� GH� OD� GpFODUDWLRQ� HQ� GpWDLO� DX� SUHPLHU� EXUHDX� GH�GRXDQH�� OHV� PDUFKDQGLVHV� SDVVLEOHV� GH� GURLWV� HW� WD[HV� RX� SURKLEpHV� j� O·LPSRUWDWLRQ� TXL� GRLYHQW� rWUH�H[SpGLpHV�VXU�XQ�GHX[LqPH�EXUHDX�SRXU�\�rWUH�GpFODUpHV�HQ�GpWDLO��/·RSpUDWLRQ�SHXW�rWUH�IDLWH�VRXV�FRXYHUW�G·XQH�GpFODUDWLRQ�VRPPDLUH�FRPSRUWDQW����D� OHV PrPHV�HQJDJHPHQWV�TXH�FHX[�SUpYXV�GDQV�O·DFTXLW�j�FDXWLRQ����E� OHV�pOpPHQWV�VXLYDQWV���� OH�QRPEUH�HW�O·HVSqFH�GHV�FROLV��� OD�PDUTXH�HW�OH�QXPpUR�GHV�FROLV��� OH�SRLGV��� OD�QDWXUH�GHV�PDUFKDQGLVHV��� O·LGHQWLILFDWLRQ�GHV�PR\HQV�GH�WUDQVSRUW���/HV�WLWUHV�GH�WUDQVSRUW�GRLYHQW�rWUH�SURGXLWV�j�O·DSSXL�GH�FHWWH�GpFODUDWLRQ�VRPPDLUH���$UWLFOH����/H�EXUHDX�GHV�GRXDQHV�GH�GpSDUW�SURFqGH���� j�OD�YpULILFDWLRQ�GHV�pQRQFLDWLRQV�GHV�WLWUHV�GH�WUDQVSRUW�HW�GH�GpFODUDWLRQ�VRPPDLUH���� DX�FRQWU{OH�GHV�PR\HQV�GH�WUDQVSRUW���� j�O·DSSRVLWLRQ�pYHQWXHOOH�GHV�VFHOOpV���$UWLFOH����$ O·DUULYpH�GHV�PDUFKDQGLVHV��OD�GpFODUDWLRQ�HQ�GpWDLO�GHVWLQpH�j�DSXUHU�OH�UpJLPH�GX�WUDQVLW�QH�SHXW�UHFWLILHU�OD�GpFODUDWLRQ�VRPPDLUH���



6HFWLRQ�� � 7UDQVLW�LQWHUQDWLRQDO
$UWLFOH������ /H� WUDQVLW� LQWHUQDWLRQDO� HVW� OH� UpJLPH� GRXDQLHU� VRXV� OHTXHO� VRQW� SODFpHV� OHV� PDUFKDQGLVHV�WUDQVSRUWpHV� VRXV�FRQWU{OH�GRXDQLHU� HQWUH� OH� WHUULWRLUH�GRXDQLHU�GH� O·8QLRQ�HW� FHOXL�G·XQ�(WDW�WLHUV��HQ�VXVSHQVLRQ�GHV�GURLWV��WD[HV�HW�DXWUHV�PHVXUHV�GH�SURKLELWLRQ������ /H� UpJLPH� GH� WUDQVLW� URXWLHU� HQWUH� XQ�(WDW�PHPEUH� GH� O·8QLRQ� HW� OH� WHUULWRLUH� GRXDQLHU� G·XQ�(WDW��PHPEUH�GH�OD�&('($2�HVW�FHOXL�HQ�YLJXHXU�DX�VHLQ�GH�OD�&('($2���&+$3,75(�� � (175(327�'(�'28$1(

6286�&+$3,75(�, ��/(6�(175(3276�'(�672&.$*(�
6HFWLRQ�� � 'pILQLWLRQ�HW�HIIHWV�GH�O·HQWUHS{W

$UWLFOH������ /H UpJLPH�GH�O·HQWUHS{W�GH�GRXDQH�HVW� OH�UpJLPH�GRXDQLHU�HQ�DSSOLFDWLRQ�GXTXHO� OHV�PDUFKDQGLVHV�LPSRUWpHV�VRQW�VWRFNpHV�VRXV�FRQWU{OH�GH� OD�GRXDQH�GDQV�XQ� OLHX�GpVLJQp�j�FHW�HIIHW� �HQWUHS{W�GH�GRXDQH��VDQV�SDLHPHQW�GHV�GURLWV�HW�WD[HV�j�O
LPSRUWDWLRQ����� 6DXI GLVSRVLWLRQV�VSpFLDOHV�FRQWUDLUHV��OD�PLVH�HQ�HQWUHS{W���� VXVSHQG� O·DSSOLFDWLRQ�GHV�SURKLELWLRQV�HW� DXWUHV�PHVXUHV�pFRQRPLTXHV�� ILVFDOHV�RX�GRXDQLqUHV�GRQW�VRQW�SDVVLEOHV�OHV�PDUFKDQGLVHV�DGPLVHV�HQ�HQWUHS{W���� HQWUDvQH�WRXW�RX�SDUWLH�GHV�HIIHWV�DWWDFKpV�j�O·H[SRUWDWLRQ�GHV�PDUFKDQGLVHV�HQWUHSRVpV����� ,O H[LVWH�WURLV�FDWpJRULHV�G·HQWUHS{W�GH�VWRFNDJH���� O·HQWUHS{W�SXEOLF�RX�UpHO���� O·HQWUHS{W�SULYp��� O·HQWUHS{W�VSpFLDO��� 6HFWLRQ�� � 0DUFKDQGLVHV�DGPLVVLEOHV�HQ�HQWUHS{W��PDUFKDQGLVHV�H[FOXHV�GH�O
HQWUHS{W
$UWLFOH����6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O·DUWLFOH�����FL�GHVVRXV��VRQW�DGPLVVLEOHV�HQ�HQWUHS{W�GH�VWRFNDJH����� WRXWHV�OHV�PDUFKDQGLVHV�VRXPLVHV�j�UDLVRQ�GH�O·LPSRUWDWLRQ��VRLW�j�GHV�GURLWV�GH�GRXDQH��WD[HV�RX SURKLELWLRQV��VRLW�j�G·DXWUHV�PHVXUHV�pFRQRPLTXHV��ILVFDOHV�RX�GRXDQLqUHV����� OHV�PDUFKDQGLVHV�SURYHQDQW�GX�PDUFKp�LQWpULHXU�GH�O·8QLRQ��GHVWLQpHV�j�O·H[SRUWDWLRQ���$UWLFOH������ 'HV LQWHUGLFWLRQV�RX�UHVWULFWLRQV�G·HQWUpH�GDQV�OHV�HQWUHS{WV�GH�VWRFNDJH�SHXYHQW�rWUH�SURQRQFpHV�j�WLWUH�SHUPDQHQW�RX�WHPSRUDLUH�j�O·pJDUG�GH�FHUWDLQHV�PDUFKDQGLVHV��ORUVTX·HOOHV�VRQW�MXVWLILpHV���� � SDU�GHV�UDLVRQV�GH�PRUDOLWp�SXEOLTXH��G·RUGUH�SXEOLF��GH�VpFXULWp�SXEOLTXH��GH�SURWHFWLRQ�GH�OD�VDQWp�HW�GH�OD�YLH�GHV�SHUVRQQHV��GHV�DQLPDX[�RX�GH�SUpVHUYDWLRQ�GHV�YpJpWDX[��GH�SURWHFWLRQ�GHV WUpVRUV�QDWLRQDX[�D\DQW�XQH�YDOHXU�DUWLVWLTXH��KLVWRULTXH�RX�DUFKpRORJLTXH�RX�GH�SURWHFWLRQ�GH OD�SURSULpWp�LQWHOOHFWXHOOH��LQGXVWULHOOH�HW�FRPPHUFLDOH���� � SDU�GHV�UDLVRQV�WHQDQW�VRLW�DX[�FDUDFWpULVWLTXHV�GHV�LQVWDOODWLRQV�G·HQWUHSRVDJH��VRLW�j� OD�QDWXUH�RX j�O·pWDW�GHV�PDUFKDQGLVHV��� �� /HV PDUFKDQGLVHV�IUDSSpHV�G·XQH�LQWHUGLFWLRQ�SHUPDQHQWH�G·HQWUpH�GDQV�OHV�HQWUHS{WV�GH�VWRFNDJH�VRQW GpVLJQpHV�SDU�DFWH�SULV�SDU�OHV�LQVWDQFHV�FRPSpWHQWHV�GH�O·8QLRQ��



�� /HV PDUFKDQGLVHV� IUDSSpHV�G·XQH� LQWHUGLFWLRQ� WHPSRUDLUH�G·HQWUpH�GDQV� OHV�HQWUHS{WV�GH� VWRFNDJH�VRQW GpVLJQpHV�SDU�XQ�DFWH�SULV�SDU�OHV�DXWRULWpV�QDWLRQDOHV�FRPSpWHQWHV��� 6HFWLRQ�� � (QWUHS{W�SXEOLF�RX�UpHO�
$UWLFOH������ /·HQWUHS{W�UpHO�RX�SXEOLF�HVW�DFFRUGp� ORUVTX·LO� UpSRQG�j�GHV�EHVRLQV�JpQpUDX[��,O�HVW�FRQFpGp�SDU�DFWH�SULV�SDU�O·DXWRULWp�QDWLRQDOH�FRPSpWHQWH������ /D FRQFHVVLRQ�TXL�QH�SHXW� rWUH� UpWURFpGpH�HVW� DFFRUGpH� VHORQ�XQH�SURFpGXUH�HW� j�GHV�FRQGLWLRQV�IL[pHV GDQV�FKDTXH�(WDW�SDU�GpFLVLRQ�GHV�DXWRULWpV�QDWLRQDOHV�FRPSpWHQWHV���$UWLFOH����/·HQWUHS{W�SXEOLF�HVW�RXYHUW�j�WRXWH�SHUVRQQH�SRXU�O·HQWUHSRVDJH�GH�PDUFKDQGLVHV�GH�WRXWH�QDWXUH��j O·H[FHSWLRQ�GH�FHOOHV�TXL� VRQW�H[SUHVVpPHQW�H[FOXHV�SDU� DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH� O·DUWLFOH�����FL�GHVVXV���$UWLFOH������ /H FRQFHVVLRQQDLUH� HW� O·HQWUHSRVLWDLUH� GRLYHQW� DFTXLWWHU� VROLGDLUHPHQW� OHV� GURLWV� GH� GRXDQH� HW� OHV�WD[HV RX�UHVWLWXHU�OHV�DYDQWDJHV�DWWDFKpV�j�O·H[SRUWDWLRQ�FRQIpUpV�DX�PRPHQW�GH�OD�PLVH�HQ�HQWUHS{W�VXU OHV�PDUFKDQGLVHV�HQWUpHV�HQ�HQWUHS{W�SXEOLF�TX·LO�QH�SHXW�UHSUpVHQWHU�DX[�DXWRULWpV�GRXDQLqUHV�HQ�PrPH�TXDQWLWp�HW�TXDOLWp��� 6L OHV�PDUFKDQGLVHV�VRQW�SURKLEpHV�j�O·LPSRUWDWLRQ��OH�FRQFHVVLRQQDLUH�HVW�WHQX�DX�SDLHPHQW�G·XQH�VRPPH�pJDOH�j�OHXU�YDOHXU����� 7RXWHIRLV�� OHV� PDUFKDQGLVHV� TXL� VRQW� DYDULpHV� HQ� HQWUHS{W� SXEOLF� SHXYHQW� IDLUH� O·REMHW� GH�UpH[SRUWDWLRQ�� GH� GHVWUXFWLRQ�� RX� GH� PLVH� j� OD� FRQVRPPDWLRQ� DYHF� DFTXLWWHPHQW� GHV� GURLWV� GH�GRXDQHV�HW�WD[HV�H[LJLEOHV�GDQV�O·pWDW�R��HOOHV�VRQW�UHSUpVHQWpHV�DX[�DXWRULWpV�GRXDQLqUHV��� �� /HV GpILFLWV�GRQW�LO�HVW�MXVWLILp�TX·LOV�SURYLHQQHQW�G·H[WUDFWLRQ�G·LPSXUHWpV�VRQW�DGPLV�HQ�IUDQFKLVH��� �� /RUVTXH� OD� SHUWH� GHV�PDUFKDQGLVHV� SODFpHV� HQ� HQWUHS{W� SXEOLF� UpVXOWH� G
XQ� FDV� GH� IRUFH�PDMHXUH�G�PHQW� FRQVWDWp�� OH� FRQFHVVLRQQDLUH� HW� O
HQWUHSRVLWDLUH� VRQW� GLVSHQVpV� GX� SDLHPHQW� GHV� GURLWV� HW�WD[HV HW�VL�OHV�PDUFKDQGLVHV�VRQW�SURKLEpHV��GX�SDLHPHQW�GH�OD�VRPPH�UHSUpVHQWDQW�OD�YDOHXU�GH�FHV�PDUFKDQGLVHV��� 6HFWLRQ���� (QWUHS{W�SULYp
$UWLFOH������ /·DXWRULVDWLRQ� G·RXYULU� XQ� HQWUHS{W� SULYp� SHXW� rWUH� DFFRUGpH� SDU� OHV� DXWRULWpV� GRXDQLqUHV�FRPSpWHQWHV���� D� j� WLWUH� G·HQWUHS{W� SULYp� EDQDO��� DX[� SHUVRQQHV� SK\VLTXHV� RX� PRUDOHV� IDLVDQW� SURIHVVLRQ�SULQFLSDOHPHQW�RX�DFFHVVRLUHPHQW�G·HQWUHSRVHU�GHV�PDUFKDQGLVHV�SRXU�OH�FRPSWH�GH�WLHUV����E� j�WLWUH�G·HQWUHS{W�SULYp���� DX[� HQWUHSULVHV� GH� FDUDFWqUH� LQGXVWULHO� SRXU� OHXU� XVDJH� H[FOXVLI�� HQ� YXH� G·\� VWRFNHU� OHV�PDUFKDQGLVHV�TX·HOOHV�PHWWHQW�HQ�±XYUH�j�OD�VRUWLH�G·HQWUHS{W����� DX[�HQWUHSULVHV�FRPPHUFLDOHV�SRXU�OHXU�XVDJH�H[FOXVLI�HQ�YXH�G·\�VWRFNHU�OHV�PDUFKDQGLVHV�TX·HOOHV�UHYHQGHQW�HQ�O·pWDW��� �� /D�SURFpGXUH�G·RFWURL�HW�OHV�FRQGLWLRQV�G·H[SORLWDWLRQ�GH�O·HQWUHS{W�SULYp�VRQW�IL[pHV�GDQV�FKDTXH�(WDW�PHPEUH�SDU�OHV�DXWRULWpV�QDWLRQDOHV�FRPSpWHQWHV��



$UWLFOH������ /·HQWUHS{W�SULYp�EDQDO�HVW�RXYHUW�DX[�PDUFKDQGLVHV�GH�WRXWH�QDWXUH��VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH O·DUWLFOH�����FL�GHVVXV����� /·HQWUHS{W�SULYp�SDUWLFXOLHU�HVW�RXYHUW�XQLTXHPHQW�DX[�PDUFKDQGLVHV�GpVLJQpHV�GDQV�O·DXWRULVDWLRQ�DFFRUGDQW�OH�EpQpILFH�GH�FH�UpJLPH���
6HFWLRQ���� (QWUHS{W�VSpFLDO

$UWLFOH������ /·HQWUHS{W� VSpFLDO� HVW� DXWRULVp� GDQV� FKDTXH� (WDW� PHPEUH� SDU� GpFLVLRQ� GHV� DXWRULWpV� QDWLRQDOHV�FRPSpWHQWHV�SRXU�OH�VWRFNDJH�GH�FHUWDLQHV�FDWpJRULHV�GH�PDUFKDQGLVHV�GRQW� OH�VpMRXU�HQ�HQWUHS{W�SUpVHQWH�GHV�GDQJHUV�SDUWLFXOLHUV�RX�GRQW�OD�FRQVHUYDWLRQ�H[LJH�GHV�LQVWDOODWLRQV�VSpFLDOHV��� �� /D SURFpGXUH� G·RFWURL�� OHV� FRQGLWLRQV� G·H[SORLWDWLRQ� HW� GH� VpMRXU� GHV� PDUFKDQGLVHV� HQ� HQWUHS{W�VSpFLDO�VRQW�GpILQLHV�GDQV�FKDTXH�(WDW�SDU�GpFLVLRQ�GHV�DXWRULWpV�QDWLRQDOHV�FRPSpWHQWHV��� 6HFWLRQ���� 'LVSRVLWLRQV�DSSOLFDEOHV�j�WRXV�OHV�HQWUHS{WV�GH�VWRFNDJH
$UWLFOH������ /D GpFODUDWLRQ�G·HQWUpH�HQ�HQWUHS{W�GH�VWRFNDJH�HVW�OHYpH�SDU�OH�FRPPLVVLRQQDLUH�HQ�GRXDQH�DJUpp����� (Q FDV� GH� GpFODUDWLRQ� GH� FHVVLRQ� GHV�PDUFKDQGLVHV� HQ� HQWUHS{W� GH� VWRFNDJH�� OHV� REOLJDWLRQV� GH�O·DQFLHQ�HQWUHSRVLWDLUH�VRQW�WUDQVIpUpHV�DX�QRXYHDX���$UWLFOH������ /H GpODL�PD[LPXP�GH�VpMRXU�HQ�HQWUHS{W�GH�VWRFNDJH�HVW�IL[p�j�XQ�DQ������ &H GpODL�SHXW�rWUH�SURURJp�j�WLWUH�H[FHSWLRQQHO�SDU�OHV�DXWRULWpV�QDWLRQDOHV�FRPSpWHQWHV��j�FRQGLWLRQ�TXH OHV�PDUFKDQGLVHV�VRLHQW�HQ�ERQ�pWDW���$UWLFOH����/HV�DXWRULWpV�GRXDQLqUHV�SHXYHQW�DXWRULVHU�FHUWDLQHV�PDQLSXODWLRQV�GHV�SURGXLWV�SODFpV�HQ�HQWUHS{W�GH�VWRFNDJH���$UWLFOH������ /HV PDUFKDQGLVHV� HQ� HQWUHS{W� GH� VWRFNDJH� SHXYHQW�� VDXI� GLVSRVLWLRQV� FRQWUDLUHV�� UHFHYRLU� j� OHXU�VRUWLH G·HQWUHS{W� OHV�PrPHV� GHVWLQDWLRQV� TXH� VL� HOOHV� SURYHQDLHQW� GH� O·LPSRUWDWLRQ� GLUHFWH� HW� DX[�PrPHV FRQGLWLRQV����� 6RXV UpVHUYH�GHV�GLVSRVLWLRQV�GX�SDUDJUDSKH���FL�GHVVRXV��ORUVTXH�OHV�PDUFKDQGLVHV�HQ�HQWUHS{W�GH�VWRFNDJH� VRQW� GpFODUpHV� SRXU� OD� FRQVRPPDWLRQ�� OHV� GURLWV� GH� GRXDQH� HW� OHV� WD[HV� H[LJLEOHV� j�O·LPSRUWDWLRQ�VRQW�SHUoXV�G·DSUqV�O·HVSqFH�WDULIDLUH�HW�VXU�OD�EDVH�GHV�TXDQWLWpV�TXL�VRQW�FRQVWDWpHV�j�OD VRUWLH�G·HQWUHS{W��� �� /HV SURGXLWV�FRQVWLWXpV�HQ�HQWUHS{W�GH�VWRFNDJH�HQ�DSXUHPHQW�G·RSpUDWLRQV�UpDOLVpHV�VRXV�OH�UpJLPH�GX SHUIHFWLRQQHPHQW�DFWLI� �HQWUHS{W� LQGXVWULHO�RX�DGPLVVLRQ�WHPSRUDLUH��GRLYHQW�rWUH�UpH[SRUWpHV�HQ�GHKRUV�GX�WHUULWRLUH�GRXDQLHU�GH�O·8QLRQ��VDXI�FLUFRQVWDQFHV�H[FHSWLRQQHOOHV�SUpYXHV�DX[�DUWLFOHV���� HW�����FL�DSUqV���$UWLFOH������ (Q FDV�GH�PLVH�j�OD�FRQVRPPDWLRQ�HQ�VXLWH�G·HQWUHS{W�GH�VWRFNDJH��OHV�GURLWV�GH�GRXDQH�HW�OHV�WD[HV�DSSOLFDEOHV�� VRQW� FHX[� HQ� YLJXHXU� j� OD� GDWH� G·HQUHJLVWUHPHQW� GH� OD� GpFODUDWLRQ� SRXU� OD�FRQVRPPDWLRQ��/D�YDOHXU�j�SUHQGUH�HQ�FRQVLGpUDWLRQ�HVW�FHOOH�UHWHQXH�j�OD�PrPH�GDWH���



�� /RUVTX·LOV� GRLYHQW� rWUH� DSSOLTXpV� j� GHV� GpILFLWV�� OHV� GURLWV� GH� GRXDQH� HW� OHV� WD[HV� VRQW� FHX[� HQ�YLJXHXU�j�OD�GDWH�GH�OD�FRQVWDWDWLRQ�GX�GpILFLW����� (Q FDV�G·HQOqYHPHQW�LUUpJXOLHU�GH�PDUFKDQGLVHV�� OHV�GURLWV�GH�GRXDQH�HW� OHV�WD[HV�VRQW�SHUoXV�VXU�OHV PDUFKDQGLVHV�HQOHYpHV�HQ�IRQFWLRQ�GHV�GURLWV�HW�WD[HV�HQ�YLJXHXU�j�OD�GDWH�GH�O·HQOqYHPHQW��/D�PrPH GDWH�HVW�j� UHWHQLU�SRXU� OD�YDOHXU�j�SUHQGUH�HQ�FRQVLGpUDWLRQ��6L� OD�GDWH�GH� O·HQOqYHPHQW�QH�SHXW rWUH�FRQVWDWpH��LO�HVW�IDLW�DSSOLFDWLRQ�GX�SOXV�pOHYp�GHV�WDX[�RX�PRQWDQWV�TXL�RQW�pWp�HQ�YLJXHXU�GHSXLV OH� MRXU� GH� O·HQWUpH� HQ� HQWUHS{W� GH� VWRFNDJH� RX�� pYHQWXHOOHPHQW�� GHSXLV� FHOXL� GX� GHUQLHU�UHFHQVHPHQW��MXVTX·DX�MRXU�GH�OD�FRQVWDWDWLRQ�GX�PDQTXDQW���$UWLFOH����$ O·H[SLUDWLRQ�GX�GpODL�GH�VpMRXU�RX�ORUVTX·HOOHV�FHVVHQW�RX�QH�VRQW�SOXV�VXVFHSWLEOHV�GH�EpQpILFLHU�GX� UpJLPH� VXVSHQVLI�� OHV�PDUFKDQGLVHV� VH� WURXYDQW� GDQV� OHV� HQWUHS{WV� GH� VWRFNDJH� GRLYHQW� DXVVLW{W� rWUH�H[WUDLWHV�GH�FHV�HQWUHS{WV�SRXU�WRXWH�GHVWLQDWLRQ�DXWRULVpH���$UWLFOH�����/HV�GLVSRVLWLRQV�GH�O
DUWLFOH�����FL�GHVVXV�VRQW�DSSOLFDEOHV�j�WRXV�OHV�HQWUHS{WV�GH�VWRFNDJH��� 6286�&+$3,75(�,, � /·(175(327�,1'8675,(/
$UWLFOH����/·HQWUHS{W� LQGXVWULHO� HVW� XQ� pWDEOLVVHPHQW� SODFp� VRXV� OH� FRQWU{OH� GHV� DXWRULWpV� GRXDQLqUHV� R�� OHV�HQWUHSULVHV�TXL�WUDYDLOOHQW�SRXU�O·H[SRUWDWLRQ�RX�j�OD�IRLV�SRXU�O·H[SRUWDWLRQ�HW�OH�PDUFKp�LQWpULHXU�SHXYHQW�rWUH� DXWRULVpHV� j� SURFpGHU�� SRXU� FHV� GHX[� GHVWLQDWLRQV�� j� OD� PLVH� HQ� ±XYUH� GHV� PDUFKDQGLVHV� QRQ�FRPPXQDXWDLUHV�HQ�VXVSHQVLRQ�GHV�GURLWV�HW�WD[HV�GRQW�HOOHV�VRQW�SDVVLEOHV�HQ�UDLVRQ�GH�O·LPSRUWDWLRQ���$UWLFOH����/
HQWUHSULVH� EpQpILFLDQW� GX� UpJLPH� GH� O·HQWUHS{W� LQGXVWULHO� GRLW� GRPLFLOLHU� WRXWHV� VHV� RSpUDWLRQV�DXSUqV�G
XQ�PrPH�EXUHDX�GH�GRXDQH���$UWLFOH����/·HQWUHS{W� LQGXVWULHO� HVW� DFFRUGp� SDU� OHV� DXWRULWpV� QDWLRQDOHV� FRPSpWHQWHV� TXL� GpWHUPLQHQW�QRWDPPHQW���� OD�QDWXUH�HW�O·HVSqFH�WDULIDLUH�GHV�SURGXLWV�GRQW�O·LPSRUWDWLRQ�HVW�DXWRULVpH��� OHV�SURGXLWV�FRPSHQVDWHXUV�j�UHSUpVHQWHU��� OH�WDX[�GH�UHQGHPHQW�HW�OH�WDX[�GH�GpFKHWV�DGPLV��� OH�SRXUFHQWDJH�GH�UpH[SRUWDWLRQ�REOLJDWRLUH�GHV�SURGXLWV�FRPSHQVDWHXUV���/RUVTX·XQH�HQWUHSULVH�SRVVqGH�SOXVLHXUV�XVLQHV��VHXOV�OHV�pWDEOLVVHPHQWV�GpVLJQpV�GDQV�O·DXWRULVDWLRQ�G·H[HUFHU�EpQpILFLHQW�GX�UpJLPH���$UWLFOH������ /D GXUpH�GH�VpMRXU�GHV�PDUFKDQGLVHV�HQ�HQWUHS{W�LQGXVWULHO�QH�SHXW�H[FpGHU�XQ�DQ��DX�WHUPH�GXTXHO�OHV SURGXLWV� FRPSHQVDWHXUV� GRLYHQW� rWUH� PLV� j� OD� FRQVRPPDWLRQ�� H[SRUWpV� KRUV� GX� WHUULWRLUH�GRXDQLHU� GH� O·8QLRQ�� SODFpV� HQ� ]RQH� IUDQFKH� RX� VRXV� XQ� DXWUH� UpJLPH� GRXDQLHU�� GpWUXLWV� VRXV� OH�FRQWU{OH�GHV�DXWRULWpV�GRXDQLqUHV��RX�DEDQGRQQpV�DX�SURILW�GX�7UpVRU�3XEOLF����� 8QH SURURJDWLRQ� GH� GpODL� SHXW� rWUH� DFFRUGpH� GDQV� OHV� FDV� G�PHQW� MXVWLILpV�� SDU� O
DXWRULWp� D\DQW�DFFRUGp�O
HQWUHS{W�LQGXVWULHO��HW�PR\HQQDQW�UHQRXYHOOHPHQW�GHV�HQJDJHPHQWV�VRXVFULWV���$UWLFOH����/HV�PDUFKDQGLVHV�DGPLVHV�HQ�HQWUHS{W�LQGXVWULHO�QH�SHXYHQW�rWUH��VDXI�GpURJDWLRQ�VSpFLDOH�DFFRUGpH�SDU�OHV�DXWRULWpV�FRPSpWHQWHV��QL�UpH[SRUWpHV�QL�PLVHV�j�OD�FRQVRPPDWLRQ�HQ�O·pWDW���



$UWLFOH����/HV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GX� UpJLPH� GH� O
HQWUHS{W� LQGXVWULHO� VRQW� GpWHUPLQpHV� SDU� OHV�DXWRULWpV�QDWLRQDOHV�FRPSpWHQWHV���&+$3,75(�� � /·$'0,66,21�7(0325$,5(
$UWLFOH������ /H UpJLPH�GH�O·DGPLVVLRQ�WHPSRUDLUH�SHUPHW�GH�UHFHYRLU�GDQV�OH�WHUULWRLUH�GRXDQLHU�GH�O·8QLRQ�HQ�VXVSHQVLRQ�WRWDOH�RX�SDUWLHOOH�GHV�GURLWV�HW�WD[HV�j�O·LPSRUWDWLRQ��GDQV�XQ�GpODL�GpWHUPLQp��FHUWDLQHV�PDUFKDQGLVHV�GHVWLQpHV�j�rWUH�UpH[SRUWpHV�HQ�O
pWDW�RX�DSUqV�DYRLU�VXEL�XQH�WUDQVIRUPDWLRQ����� /·DGPLVVLRQ�WHPSRUDLUH�HVW�DFFRUGpH�SDU�DFWH�GHV�DXWRULWpV�QDWLRQDOHV�FRPSpWHQWHV�D� HQ VXVSHQVLRQ�WRWDOH�GHV�GURLWV�GH�GRXDQH�HW�WD[HV�� � DX[� SURGXLWV� GHVWLQpV� j� rWUH� UpH[SRUWpV� DSUqV� DYRLU� VXEL� XQH� WUDQVIRUPDWLRQ�� XQH�RXYUDLVRQ�RX�XQ�FRPSOpPHQW�GH�PDLQ�G·±XYUH���� � DX[� SURGXLWV� LPSRUWpV� GDQV� XQ� EXW� GpILQL� HW� GHVWLQpV� j� rWUH� UpH[SRUWpV� HQ� O·pWDW�� VDQV�DYRLU�VXEL�GH�PRGLILFDWLRQ�DXWUH�TXH�OD�GpSUpFLDWLRQ�QRUPDOH�GX�IDLW�GH�OHXU�XWLOLVDWLRQ���� � DX[�REMHWV�LPSRUWpV�SRXU�UpSDUDWLRQ��HVVDLV�RX�H[SpULHQFHV��IRLUHV�RX�H[SRVLWLRQV���� � DX[� HPEDOODJHV� LPSRUWpV� SOHLQV� HW� GHVWLQpV� j� rWUH� UpH[SRUWpV� YLGHV� RX� UHPSOLV� GH�SURGXLWV�DXWUHV�TXH�FHOOHV�TX·LOV�FRQWHQDLHQW���� � DX[�SURGXLWV�LPSRUWpV�j�WLWUH�H[FHSWLRQQHO�HW�SUpVHQWDQW�XQ�FDUDFWqUH�LQGLYLGXHO��� E� HQ VXVSHQVLRQ� SDUWLHOOH� GHV� GURLWV� HW� WD[HV� QRWDPPHQW� DX[� PDWpULHOV� GH� WUDYDX[� SXEOLFV�LPSRUWpV�SRXU�GHV�EHVRLQV�G·XWLOLWp�SXEOLTXH���$UWLFOH������ /D GXUpH�GX�VpMRXU�HQ�DGPLVVLRQ�WHPSRUDLUH�QH�SHXW�H[FpGHU�XQ�DQ����� 8QH SURURJDWLRQ�GH�GpODL�SHXW�FHSHQGDQW�rWUH�DFFRUGpH��GDQV�OHV�FDV�G�PHQW�MXVWLILpV��SDU�O
DXWRULWp�D\DQW DFFRUGp�O
DGPLVVLRQ�WHPSRUDLUH��HW�PR\HQQDQW�UHQRXYHOOHPHQW�GHV�HQJDJHPHQWV�VRXVFULWV���$UWLFOH����/HV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O·DGPLVVLRQ� WHPSRUDLUH� VRQW� IL[pHV� SDU� O·DXWRULWp� QDWLRQDOH�FRPSpWHQWH�TXL�SUpFLVH�QRWDPPHQW����� OD�QDWXUH�GH�OD�WUDQVIRUPDWLRQ��GH�O·RXYUDLVRQ�RX�GX�FRPSOpPHQW�G·RXYUDLVRQ�DXWRULVpH���� O·HVSqFH�WDULIDLUH�GHV�SURGXLWV�FRPSHQVDWHXUV���� OHV�PRGDOLWpV�G·DSXUHPHQW���� OHV�WDX[�GH�GpFKHWV�DGPLV���$UWLFOH�����3RXU� EpQpILFLHU� GH� O·DGPLVVLRQ� WHPSRUDLUH�� O·LPSRUWDWHXU� GRLW� VRXVFULUH� XQ� DFTXLW�j�FDXWLRQ� SDU�OHTXHO�LO�V·HQJDJH���D� j UpH[SRUWHU�RX�j�FRQVWLWXHU� HQ�HQWUHS{W� OHV�SURGXLWV� DGPLV� WHPSRUDLUHPHQW�GDQV� OH�GpODL�IL[p ��E� j� VDWLVIDLUH� DX[� REOLJDWLRQV� SUHVFULWHV� HW� j� VXSSRUWHU� OHV� VDQFWLRQV� DSSOLFDEOHV� HQ� FDV�G·LQIUDFWLRQ�RX�GH�QRQ�GpFKDUJH�GHV�DFTXLWV���



$UWLFOH������� /H UpJLPH� QRUPDO� G·DSXUHPHQW� GHV� FRPSWHV� G·DGPLVVLRQ� WHPSRUDLUH� HVW� OD� UpH[SRUWDWLRQ�� /·DFWH�DFFRUGDQW�O·DGPLVVLRQ�WHPSRUDLUH�SHXW�VXERUGRQQHU�OD�GpFKDUJH�j�OD�UpH[SRUWDWLRQ�REOLJDWRLUH�GHV�PDUFKDQGLVHV����� 7RXWHIRLV�� OHV� DXWRULWpV� FRPSpWHQWHV� SHXYHQW� DXWRULVHU� O·DSXUHPHQW� GHV� FRPSWHV� G·DGPLVVLRQ�WHPSRUDLUH�SDU���D� OD�PLVH�HQ�HQWUHS{W�GX�SURGXLW�FRPSHQVDWHXU��E� OD�PLVH�j�OD�FRQVRPPDWLRQ�j�WLWUH�H[FHSWLRQQHO��F� OD�GHVWUXFWLRQ�GHV�SURGXLWV�FRPSHQVDWHXUV�GHV�SURGXLWV�LQWHUPpGLDLUHV�RX�GHV�SURGXLWV�LPSRUWpV�
�� 'DQV OH� FDV� GH� UpH[SRUWDWLRQ�� LO� SHXW� rWUH� IDLW� REOLJDWLRQ� SRXU� O·H[SRUWDWHXU� GH� SURGXLUH� XQH�DWWHVWDWLRQ�GHV�DXWRULWpV�GRXDQLqUHV�GX�SD\V�GH�GHVWLQDWLRQ�FHUWLILDQW�TXH�OHV�PDUFKDQGLVHV�VRQW�ELHQ�VRUWLHV GX�WHUULWRLUH���$UWLFOH������ /D PLVH� j� OD� FRQVRPPDWLRQ� GHV� SURGXLWV� SUpDODEOHPHQW� PLV� HQ� DGPLVVLRQ� WHPSRUDLUH� RX� GHV�SURGXLWV�FRPSHQVDWHXUV� LPSOLTXH� O·DFTXLWWHPHQW�G·XQ� LQWpUrW�GH� UHWDUG�VL� OHV�GURLWV�HW� WD[HV�Q·RQW�SDV pWp�FRQVLJQpV�ORUV�GH�OD�PLVH�HQ�DGPLVVLRQ�WHPSRUDLUH����� /H PRPHQW�j�SUHQGUH�HQ�FRQVLGpUDWLRQ�SRXU�GpWHUPLQHU�OD�YDOHXU�GHV�PDUFKDQGLVHV�SRXU�PLVH�j�OD�FRQVRPPDWLRQ� DLQVL� TXH� OHV� WDX[� GHV� GURLWV� HW� WD[HV� DSSOLFDEOHV� HVW� OD� GDWH� G·HQUHJLVWUHPHQW� GH�O·DFTXLW�j�FDXWLRQ�G·DGPLVVLRQ�WHPSRUDLUH����� 'DQV OH�FDV�G·XQH�GpFKDUJH�GHV�FRPSWHV�G·DGPLVVLRQ�WHPSRUDLUH�SRXU�RXYUDLVRQ�RX�WUDQVIRUPDWLRQ�SDU OD� PLVH� j� OD� FRQVRPPDWLRQ�� O·DXWRULWp� FRPSpWHQWH� FKRLVLW� HQWUH� OD� WD[DWLRQ� GHV� PDWLqUHV�SUHPLqUHV�HW�FHOOHV�GHV�SURGXLWV�FRPSHQVDWHXUV��OD�SOXV�IDYRUDEOH�SRXU�OH�GpFODUDQW���$UWLFOH����/·DFWH� DXWRULVDQW� O·DGPLVVLRQ� WHPSRUDLUH� SUpFLVH� OHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� GRLW� V·HIIHFWXHU� OD�FRPSHQVDWLRQ��OH�UpJLPH�GHV�GpFKHWV�HW�GHV�GpEULV�UpVXOWDQW�GH�OD�PLVH�HQ�±XYUH��HW�OH�FDV�pFKpDQW��V·LO�HVW�QpFHVVDLUH�GH�UHFRXULU�j�O·H[SHUWLVH�G·XQ�ODERUDWRLUH�SRXU�OH�FRQWU{OH�GHV�SURGXLWV�FRPSHQVDWHXUV���&+$3,75(�� � 86,1(�(;(5&((

$UWLFOH������� /HV XVLQHV� H[HUFpHV� VRQW�GHV� pWDEOLVVHPHQWV�SODFpV� VRXV� OD� VXUYHLOODQFH�SHUPDQHQWH�GHV� DXWRULWpV�GRXDQLqUHV�HQ�YXH�GH�SHUPHWWUH�OD�PLVH�HQ�±XYUH�RX�OD�IDEULFDWLRQ�GH�FHUWDLQV�SURGXLWV�LPSRUWpV�HQ�VXVSHQVLRQ�SDUWLHOOH�RX�WRWDOH�GHV�GURLWV�HW�WD[HV�GRQW�LOV�VRQW�SDVVLEOHV����� /D OLVWH�GHV�SURGXLWV�DGPLV�HQ�XVLQH�H[HUFpH�HVW�IL[pH�SDU�OHV�DXWRULWpV�QDWLRQDOHV�FRPSpWHQWHV���$UWLFOH�����/HV� FRQGLWLRQV� G
DJUpPHQW� DX� UpJLPH� GH� O
XVLQH� H[HUFpH� VRQW� IL[pHV� SDU� OHV� DXWRULWpV� QDWLRQDOHV�FRPSpWHQWHV���$UWLFOH����(Q� FDV� GH�PLVH� j� OD� FRQVRPPDWLRQ� GHV� SURGXLWV� IDEULTXpV� HQ� XVLQH� H[HUFpH� HW� VDXI� GLVSRVLWLRQV�VSpFLDOHV��OD�YDOHXU�j�GpFODUHU�HW�OHV�GURLWV�HW�WD[HV�DSSOLFDEOHV�VRQW�GpWHUPLQpV�GDQV�OHV�PrPHV�FRQGLWLRQV�TXH�SRXU�OD�PLVH�j�OD�FRQVRPPDWLRQ�HQ�VXLWH�G·HQWUHS{W��/HV�GURLWV�HW�WD[HV�pYHQWXHOOHPHQW�SHUoXV�ORUV�GH�O·HQWUpH�HQ�XVLQH�H[HUFpH�VRQW�GpGXFWLEOHV�GH�FHX[�H[LJLEOHV�ORUV�GH�OD�PLVH�j�OD�FRQVRPPDWLRQ���



&+$3,75(�� � 5(*,0(�'(�5($33529,6,211(0(17�(1�)5$1&+,6(�28�
(;3257$7,21�35($/$%/(

$UWLFOH����/H�UpJLPH�GH�UpDSSURYLVLRQQHPHQW�HQ�IUDQFKLVH�RX�H[SRUWDWLRQ�SUpDODEOH�HVW�OH�UpJLPH�TXL�DFFRUGH�O·LPSRUWDWLRQ�HQ�IUDQFKLVH�WRWDOH�RX�SDUWLHOOH�GHV�GURLWV�HW�WD[HV��DX[�SURGXLWV�GH�PrPH�HVSqFH�TXH�FHX[�TXL��SULV�VXU�OH�PDUFKp�LQWpULHXU��RQW�pWp�XWLOLVpV�SRXU�REWHQLU�GHV�DUWLFOHV�SUpDODEOHPHQW�H[SRUWpV�j�WLWUH�GpILQLWLI���$UWLFOH�����/H�EpQpILFH�GX�UpJLPH�GX�UpDSSURYLVLRQQHPHQW�HQ�IUDQFKLVH�RX�H[SRUWDWLRQ�SUpDODEOH�HVW�DFFRUGp�SDU�O·DXWRULWp�QDWLRQDOH�FRPSpWHQWH��DX[�FRQGLWLRQV�VXLYDQWHV���� OD� SUHXYH� SDU� WRXV� PR\HQV� UpFODPpV� SDU� O·DXWRULWp� FRPSpWHQWH� GH� OD� UpDOLWp� GH� O·H[SRUWDWLRQ�SUpDODEOH���� OH� UpDSSURYLVLRQQHPHQW�HQ� IUDQFKLVH�GRLW�rWUH�HIIHFWXp�GDQV� O·(WDW�PHPEUH�G
R�� O·H[SRUWDWLRQ�SUpDODEOH�D�HX�OLHX���&+$3,75(��� '5$:%$&.
$UWLFOH����/H�GUDZEDFN�HVW�OH�UpJLPH�GRXDQLHU�TXL�SHUPHW��ORUV�GH�O
H[SRUWDWLRQ�GH�PDUFKDQGLVHV��G
REWHQLU�OD�UHVWLWXWLRQ�WRWDOH�RX�SDUWLHOOH�GHV�GURLWV�HW�WD[HV�j�O
LPSRUWDWLRQ��TXL�RQW�IUDSSp�VRLW�FHV�PDUFKDQGLVHV��VRLW�OHV�SURGXLWV�FRQWHQXV�GDQV�OHV�PDUFKDQGLVHV�H[SRUWpHV�RX�FRQVRPPpHV�DX�FRXUV�GH�OHXU�SURGXFWLRQ���$UWLFOH�����3RXU�EpQpILFLHU�GX�UHPERXUVHPHQW�SUpYX�j�O·DUWLFOH�����FL�GHVVXV��O·H[SRUWDWHXU�GRLW���� MXVWLILHU�GH�O·LPSRUWDWLRQ�SUpDODEOH�SRXU�OD�PLVH�j�FRQVRPPDWLRQ�GHV�SURGXLWV�PLV�HQ�±XYUH����� VDWLVIDLUH�DX[�REOLJDWLRQV�SDUWLFXOLqUHV�TXL�VRQW�SUHVFULWHV�SDU�OHV�DXWRULWpV�GRXDQLqUHV���$UWLFOH����/·DFWH�DFFRUGDQW�O·H[SRUWDWLRQ�SUpDODEOH�RX�UpDSSURYLVLRQQHPHQW�HQ�IUDQFKLVH�RX�OH�GUDZEDFN�SHXW�GpWHUPLQHU� OHV�SD\V�GH�GHVWLQDWLRQ�GHV�PDUFKDQGLVHV� H[SRUWpHV�� HW�SUHVFULUH�� GDQV� OH� FDV�GH� O·H[SRUWDWLRQ�SUpDODEOH��OD�PHQWLRQ�G·XQH�UpVHUYH�GH�UpDSSURYLVLRQQHPHQW�HQ�IUDQFKLVH���
&+$3,75(�� �� ,03257$7,21�(7�(;3257$7,21�7(0325$,5(6�

6HFWLRQ�� � ,PSRUWDWLRQ�WHPSRUDLUH
$UWLFOH������ /HV YR\DJHXUV� TXL� YLHQQHQW� VpMRXUQHU� WHPSRUDLUHPHQW� GDQV� OH� WHUULWRLUH� GRXDQLHU� G·XQ� (WDW�PHPEUH�GH� O·8QLRQ��SHXYHQW� LPSRUWHU�� HQ� VXVSHQVLRQ�GHV�GURLWV� HW� WD[HV�G·HQWUpH�� OHV�REMHWV�GHV�FDWpJRULHV� QRQ� SURKLEpHV� j� O·LPSRUWDWLRQ� TXL� OHXU� DSSDUWLHQQHQW�� j� FKDUJH� GH� UpH[SpGLWLRQ� j�O·LGHQWLTXH�GDQV�XQ�GpODL�TXL�QH�VDXUDLW�H[FpGHU�XQ�DQ����� /HVGLWV REMHWV�GRLYHQW�rWUH�SODFpV�VRXV�OH�FRXYHUW�G·DFTXLWV�j�FDXWLRQ��/D�JDUDQWLH�GH�OD�FDXWLRQ�SHXW�rWUH�UHPSODFpH�SDU�OD�FRQVLJQDWLRQ�GHV�GURLWV�HW�WD[HV����� /HV WLWUHV� G·LPSRUWDWLRQ� WHPSRUDLUH� GRLYHQW� rWUH� UHSUpVHQWpV� j� WRXWH� UpTXLVLWLRQ� GHV� DJHQWV� GHV�GRXDQHV�RX�GH�WRXWH�DXWUH�DGPLQLVWUDWLRQ�TXDOLILpH��� �� /HV PRGDOLWpV�G
DSSOLFDWLRQ�GX�SDUDJUDSKH���VRQW�IL[pHV�SDU�OHV�DXWRULWpV�QDWLRQDOHV�FRPSpWHQWHV���



6HFWLRQ�� � ([SRUWDWLRQ�WHPSRUDLUH
$UWLFOH����/HV� YR\DJHXUV� TXL� RQW� OHXU� SULQFLSDOH� UpVLGHQFH� RX� OHXU� SULQFLSDO� pWDEOLVVHPHQW� GDQV� OH� WHUULWRLUH�GRXDQLHU�G·XQ�(WDW�PHPEUH�GH�O·8QLRQ�HW�TXL�YRQW�VpMRXUQHU�WHPSRUDLUHPHQW�KRUV�GH�FH�WHUULWRLUH��SHXYHQW�H[SRUWHU�OH�FDV�pFKpDQW��HQ�VXVSHQVLRQ�GHV�GURLWV�HW�WD[HV�GH�VRUWLH��OHV�REMHWV�QRQ�SURKLEpV�j�O·H[SRUWDWLRQ�TXL�OHXU�DSSDUWLHQQHQW���
&+$3,75(��� (;3257$7,21�7(0325$,5(�3285�3(5)(&7,211(0(17�3$66,)
$UWLFOH�����/D�&RPPLVVLRQ�IL[H�SDU�YRLH�GH�UqJOHPHQW�G
H[pFXWLRQ���� OHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� OHV� DXWRULWpV� GRXDQLqUHV� SHXYHQW� DXWRULVHU� O·H[SRUWDWLRQ�WHPSRUDLUH�GHV�SURGXLWV�HQYR\pV�KRUV�GX�WHUULWRLUH�GRXDQLHU�GH�O·8QLRQ�SRXU�\�rWUH�UpSDUpV�RX UHFHYRLU�XQ�FRPSOpPHQW�GH�PDLQ�G·±XYUH����� OHV� PRGDOLWpV� VHORQ� OHVTXHOOHV� FHV� SURGXLWV� VRQW� VRXPLV� DX� SDLHPHQW� GHV� GURLWV� HW� WD[HV�G·HQWUpH ORUV�GH�OHXU�UpLPSRUWDWLRQ���

7,75(�9,,��� '(327�'(�'28$1(�

&+$3,75(�� � &2167,787,21�'(6�0$5&+$1',6(6�(1�'(327
$UWLFOH������ 6RQW�FRQVWLWXpHV�G·RIILFH�HQ�GpS{W�SDU�OHV�DXWRULWpV�GRXDQLqUHV���� OHV�PDUFKDQGLVHV�QRQ�GpFODUpHV�GDQV�OH�GpODL�OpJDO���� OHV�PDUFKDQGLVHV�GpFODUpHV�HQ�GpWDLO�HW� OHV�EDJDJHV�GHV�YR\DJHXUV�TXL�Q·RQW�SX�rWUH�YpULILpV�HQ�O·DEVHQFH�GX�GpFODUDQW��GDQV�OH�GpODL�OpJDO���� OHV�PDUFKDQGLVHV�TXL�UHVWHQW�HQ�GRXDQH�SRXU�WRXW�DXWUH�PRWLI��� �� /RUVTXH� OHV� PDUFKDQGLVHV� VRQW� VDQV� YDOHXU� YpQDOH�� OD� GRXDQH� SHXW� IDLUH� SURFpGHU� j� OHXU�GHVWUXFWLRQ���$UWLFOH������ 3RXU� OHV� PDUFKDQGLVHV� QRQ� GpFODUpHV� GDQV� OHV� GpODLV� OpJDX[�� OD� GDWH� GH� FRQVWLWXWLRQ� HQ� GpS{W�FRUUHVSRQG�DX�WHUPH�GX�GpODL�GDQV�OHTXHO�OD�GpFODUDWLRQ�HQ�GpWDLO�GRLW�rWUH�GpSRVpH����� /HV PDUFKDQGLVHV� DEDQGRQQpHV� SHXYHQW� rWUH� YHQGXHV� LPPpGLDWHPHQW� VDQV� rWUH� FRQVWLWXpHV� HQ�GpS{W�

�� /HV PDUFKDQGLVHV�FRQVWLWXpHV�HQ�GpS{W�VRQW�HQUHJLVWUpHV�VXU�XQ�UHJLVWUH�VSpFLDO������/D�GXUpH�GX�GpS{W�QH�SHXW�H[FpGHU�����MRXUV���$UWLFOH������ /HV PDUFKDQGLVHV�HQ�GpS{W�GH�GRXDQH�\�GHPHXUHQW�DX[�ULVTXHV�GHV�SURSULpWDLUHV��VDXI�VL�OD�SUHXYH�SHXW rWUH� pWDEOLH� TXH� OHXU� GpWpULRUDWLRQ�� DOWpUDWLRQ�� GpSHUGLWLRQ�� RX� GLVSDULWLRQ� HVW� LPSXWDEOH� DX[�DXWRULWpV�GRXDQLqUHV�TXL�HQ�DYDLHQW�OD�JDUGH�H[FOXVLYH����� /HV IUDLV�UpVXOWDQW�GH�OD�FRQVWLWXWLRQ�HQ�GpS{W�VRQW�j�OD�FKDUJH�GX�SURSULpWDLUH�GHV�PDUFKDQGLVHV��



$UWLFOH����/HV� DXWRULWpV� GRXDQLqUHV�QH� SHXYHQW� SURFpGHU� j� O·RXYHUWXUH� GHV� FROLV� FRQVWLWXpV� HQ� GpS{W� HW� j� OD�YpULILFDWLRQ�GH�OHXU�FRQWHQX�TX·HQ�SUpVHQFH�GX�SURSULpWDLUH�RX�GX�GHVWLQDWDLUH�RX��j�GpIDXW��G·XQH�SHUVRQQH�GpVLJQpH�SDU�O·DXWRULWp�MXGLFLDLUH�FRPSpWHQWH��j�OD�UHTXrWH�GHV�DXWRULWpV�GRXDQLqUHV���
&+$3,75(�� � 9(17(�'(6�0$5&+$1',6(6�(1�'(327
$UWLFOH������ /HV PDUFKDQGLVHV� TXL� QH� VRQW� SDV� UHWLUpHV� GX� GpS{W� GDQV� OHV� GpODLV� UHTXLV� VRQW� YHQGXHV� DX[�HQFKqUHV�SXEOLTXHV�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�QDWLRQDOH����� /HV PDUFKDQGLVHV� SpULVVDEOHV� RX� HQ�PDXYDLV� pWDW� GH� FRQVHUYDWLRQ� VRQW� LPPpGLDWHPHQW� YHQGXHV�DYHF�O·DXWRULVDWLRQ�GX�MXJH����� /HV PDUFKDQGLVHV� YHQGXHV� SDU� OHV� DXWRULWpV� GRXDQLqUHV� VRQW� OLEpUpHV� GH� WRXV� GURLWV� HW� WD[HV�� HW�O·DGMXGLFDWDLUH�D�OD�IDFXOWp�G·HQ�GLVSRVHU�SRXU�WRXWHV�OHV�GHVWLQDWLRQV�DXWRULVpHV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU���$UWLFOH������ /H�SURGXLW�GH�OD�YHQWH�HVW�DIIHFWp�SDU�RUGUH�GH�SULRULWp�HW�j�GXH�FRQFXUUHQFH��D� DX�UqJOHPHQW�GHV�IUDLV�HW�DXWUHV�GpSHQVHV�DFFHVVRLUHV�HQJDJpV�SDU�OD�GRXDQH�RX�SRXU�VRQ FRPSWH�GX� IDLW� GH� OD� FRQVWLWXWLRQ�� GX� VpMRXU�GHV�PDUFKDQGLVHV� HQ�GpS{W� DLQVL�TXH�GH�OHXU�PLVH�HQ�YHQWH���E� DX�UHFRXYUHPHQW�GHV�GURLWV�HW�WD[HV�GRQW�VRQW�SDVVLEOHV�OHV�PDUFKDQGLVHV�HQ�UDLVRQ�GH OD�GHVWLQDWLRQ�TXL�OHXU�HVW�GRQQpH���� F�� DX[�DXWUHV�IUDLV�SRXYDQW�JUHYHU�OD�PDUFKDQGLVH��� 6·LO H[LVWH�XQ�UHOLTXDW��LO�HVW�WUDLWp�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�GH�FKDTXH�(WDW�PHPEUH���

7,75(�9,,,���23(5$7,216�35,9,/(*,((6�

&+$3,75(�� � $'0,66,21�(1�)5$1&+,6(
$UWLFOH����3DU�GpURJDWLRQ�DX[�DUWLFOHV��������� HW���GX�SUpVHQW�&RGH�� O
LPSRUWDWLRQ�HQ� IUDQFKLVH�GHV�GURLWV� HW�WD[HV�SHXW�rWUH�DXWRULVpH�HQ�IDYHXU����� GHV� REMHWV� YLVpV� GDQV� OHV� DQQH[HV� GH� O
$FFRUG� GH� O
81(6&2� SRXU� O
LPSRUWDWLRQ� G
REMHWV� j�FDUDFWqUH� pGXFDWLI�� VFLHQWLILTXH� RX� FXOWXUHO� �1HZ� <RUN� ��� QRYHPEUH� ������ 1DLUREL� ���QRYHPEUH� ������� DLQVL� TXH� GDQV� O
$FFRUG� GH� O
81(6&2� YLVDQW� j� IDFLOLWHU� OD� FLUFXODWLRQ�LQWHUQDWLRQDOH� GX� PDWpULHO� YLVXHO� HW� DXGLWLI� GH� FDUDFWqUH� pGXFDWLI�� VFLHQWLILTXH� HW� FXOWXUHO��%H\URXWK����������� �� GX�PDWpULHO�YLVp�GDQV�OHV�SUDWLTXHV�UHFRPPDQGpHV������HW������GH�O
DQQH[H���j�OD�&RQYHQWLRQ�UHODWLYH�j�O
$YLDWLRQ�FLYLOH�LQWHUQDWLRQDOH��&KLFDJR����GpFHPEUH����������� �� GHV� pFKDQWLOORQV� FRPPHUFLDX[� GH� YDOHXU� QpJOLJHDEOH� HW� GX�PDWpULHO� SXEOLFLWDLUH� YLVpV� GDQV� OD�&RQYHQWLRQ� LQWHUQDWLRQDOH� SRXU� IDFLOLWHU� O
LPSRUWDWLRQ� GHV� pFKDQWLOORQV� FRPPHUFLDX[� HW� GX�PDWpULHO�SXEOLFLWDLUH��*HQqYH����QRYHPEUH���������� �� GHV�GRFXPHQWV�HW�PDWpULHO�GH�SURSDJDQGH�WRXULVWLTXH�YLVpV�GDQV�OD�&RQYHQWLRQ�VXU�OHV�IDFLOLWpV�GRXDQLqUHV�HQ�IDYHXU�GX�WRXULVPH��1HZ�<RUN����MXLQ���������



�� GHV�SURGXLWV�YLVpV�GDQV� OHV�DUWLFOHV���HW���GH� OD�&RQYHQWLRQ�GRXDQLqUH�GH�%UX[HOOHV�GX��� MXLQ������� UHODWLYH� DX[� IDFLOLWpV� DFFRUGpHV� SRXU� O
LPSRUWDWLRQ� GHV� PDUFKDQGLVHV� GHVWLQpHV� j� rWUH�SUpVHQWpHV�RX�XWLOLVpHV�j�XQH�H[SRVLWLRQ��XQH�IRLUH��XQ�FRQJUqV�RX�XQH�PDQLIHVWDWLRQ�VLPLODLUH��j�O
H[FOXVLRQ�GH�FHOOHV�TXL�VRQW�GHVWLQpHV�j�OD�YHQWH���� �� GHV�VXEVWDQFHV�WKpUDSHXWLTXHV�HW�UpDFWLIV�GH�WRXWH�QDWXUH�SRXU�OD�PpGHFLQH���� �� GHV�REMHWV�PRELOLHUV�LPSRUWpV�j�O
RFFDVLRQ�G
XQ�WUDQVIHUW�GH�UpVLGHQFH�j�O
H[FHSWLRQ�GHV�PR\HQV�GH� WUDQVSRUW� j� XVDJH� SULYp� WHOV� TXH� OHV� YpKLFXOHV� DXWRPRELOHV�� OHV� PRWRF\FOHV�� FDUDYDQHV��EDWHDX[�GH�SODLVDQFH��DYLRQV�GH�WRXULVPH���� �� GHV�REMHWV�HW�HIIHWV�SHUVRQQHOV� WUDQVSRUWpV�SDU�GHV�YR\DJHXUV�RFFDVLRQQHOV�GpSRXUYXV�GH�WRXW�FDUDFWqUH�FRPPHUFLDO���� �� GHV�SURGXLWV�FRQVRPPDEOHV�LPSRUWpV�SRXU�HVVDLV���� ��� GHV�PDUFKDQGLVHV�RULJLQDLUHV�GH� O
8(02$�RX�D\DQW�DFTXLWWp� OHV�GURLWV�HW� WD[HV�G
LPSRUWDWLRQ�LQVFULWV� DX� 7DULI� ([WpULHXU� &RPPXQ�� TXL�� DSUqV� DYRLU� pWp� H[SRUWpHV� KRUV� GX� WHUULWRLUH� GH�O
8QLRQ��\�VRQW�UpLQWURGXLWHV���� ��� GHV�GRQV�RX�GHV�PDWpULHOV�IRXUQLV�JUDWXLWHPHQW�j�XQ�(WDW�PHPEUH�HW�VHV�GpPHPEUHPHQWV�SDU�OHV SDUWHQDLUHV�H[WpULHXUV��QRQ�GHVWLQpV�j�OD�UHYHQWH����� ��� GHV�HQYRLV�GHVWLQpV�DX[�$PEDVVDGHV��DX[�VHUYLFHV�GLSORPDWLTXHV�HW�FRQVXODLUHV�HW�DX[�PHPEUHV�pWUDQJHUV�GHV�RUJDQLVPHV�LQWHUQDWLRQDX[�RIILFLHOV�VLpJHDQW�GDQV�XQ�(WDW�PHPEUH�GH�O
8QLRQ���� ��� GHV�HQYRLV�GHVWLQpV�j�OD�&URL[�5RXJH�HW�DX[�DXWUHV�±XYUHV�GH�VROLGDULWp�j�FDUDFWqUH�QDWLRQDO�RX�LQWHUQDWLRQDO���$UWLFOH����/HV�FRQGLWLRQV�G
DSSOLFDWLRQ�GH�O
DUWLFOH�����HW�OHV�OLVWHV�GHV�RUJDQLVPHV�LQWHUQDWLRQDX[�RIILFLHOV�VRQW�IL[pHV�SDU�OHV�DXWRULWpV�QDWLRQDOHV�FRPSpWHQWHV�GDQV�FKDTXH�(WDW���&+$3,75(�� � $9,7$,//(0(17�'(6�1$9,5(6�(7�'(6�$(521()6
6HFWLRQ��� 'LVSRVLWLRQV�VSpFLDOHV�DX[�QDYLUHV

$UWLFOH����6RQW�H[HPSWpV�GH�WRXV�GURLWV�HW�WD[HV�� OHV�K\GURFDUEXUHV�� OHV� OXEULILDQWV�� OHV�KRXLOOHV�� OHV�SLqFHV�GH�UHFKDQJH�� OHV� REMHWV� GH� JUpHPHQW�� OHV� SURGXLWV� G
HQWUHWLHQ� HW� OH� PDWpULHO� G
DUPHPHQW� GHVWLQpV� j�O
DYLWDLOOHPHQW� GHV� QDYLUHV� HW� GHV� HPEDUFDWLRQV� j� O
H[FOXVLRQ� GHV� EDWHDX[� GH� SODLVDQFH� RX� GH� VSRUW� TXL�QDYLJXHQW�DX�GHOj�GX�GHUQLHU�EXUHDX�RX�SRVWH�GH�GRXDQH�VLWXp�GDQV�O
8QLRQ���$UWLFOH����/HV�FRQGLWLRQV�G
DSSOLFDWLRQ�GH�O
DUWLFOH�����VRQW�IL[pHV�SDU�OHV�DXWRULWpV�QDWLRQDOHV�FRPSpWHQWHV���$UWLFOH����/HV�YLYUHV�HW�SURYLVLRQV�GH�ERUG�HPEDUTXpV�VXU�WRXW�QDYLUH�VH�WURXYDQW�GDQV�XQ�SRUW��GRLYHQW�rWUH�SULV�j�OD�FRQVRPPDWLRQ���$UWLFOH������ /HV DXWRULWpV�QDWLRQDOHV�FRPSpWHQWHV�SHXYHQW�DXWRULVHU�GHV�SUpOqYHPHQWV��HQ�UpJLPHV�VXVSHQVLIV��GH�YLYUHV� SURYLVLRQV��GHQUpHV�HW�DXWUHV�REMHWV�G
DYLWDLOOHPHQW���



�� /HV YLYUHV�HW�SURYLVLRQV�GH�ERUG�DSSRUWpV�SDU�OHV�QDYLUHV�YHQDQW�GH�O
pWUDQJHU�QH�VRQW�SDV�SDVVLEOHV�GH GURLWV�HW�WD[HV�G
HQWUpH��ORUVTX
LOV�UHVWHQW�j�ERUG���$UWLFOH����/HV�DXWRULWpV�QDWLRQDOHV�FRPSpWHQWHV�GpWHUPLQHQW� OHV�TXDQWLWpV�HW� OHV�FRQGLWLRQV�G
HPEDUTXHPHQW�GHV� YLYUHV� HW� GHV� SURYLVLRQV� GH� ERUG� GHVWLQpV� DX[� PHPEUHV� G
pTXLSDJH� GHV� QDYLUHV� j� GHVWLQDWLRQ� GH�O
pWUDQJHU���
6HFWLRQ�� � 'LVSRVLWLRQV�VSpFLDOHV�DX[�DpURQHIV

$UWLFOH������ 6RQW H[HPSWpV�GH�WRXV�GURLWV�HW�WD[HV�OHV�K\GURFDUEXUHV��OHV�OXEULILDQWV��OHV�SLqFHV�GH�UHFKDQJH�HW�OHV�SURGXLWV�G·HQWUHWLHQ�GHVWLQpV�j�O
DYLWDLOOHPHQW�GHV�DpURQHIV�TXL�HIIHFWXHQW�XQH�QDYLJDWLRQ�DX�GHOj�GHV�IURQWLqUHV�GX�WHUULWRLUH�GRXDQLHU�GH�O
8QLRQ����� 6RQW H[HPSWpV�GH�WRXV�GURLWV�HW�WD[HV��OHV�K\GURFDUEXUHV�� OHV� OXEULILDQWV�� OHV�SLqFHV�GH�UHFKDQJH�HW�OHV SURGXLWV�G·HQWUHWLHQ�GHVWLQpV�j�O
DYLWDLOOHPHQW�GHV�DpURQHIV�TXL�HIIHFWXHQW�GHV�YROV�FRPPHUFLDX[�j O
LQWpULHXU�GX�WHUULWRLUH�GRXDQLHU�GH�O
8QLRQ����� /HV GLVSRVLWLRQV�GHV�DUWLFOHV�����HW������VRQW�DSSOLFDEOHV��PXWDWLV�PXWDQGLV��DX[�DpURQHIV���$UWLFOH����6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� FL�GHVVXV�� OD� YLVLWH� GHV� YR\DJHXUV� HW� GH� OHXUV� EDJDJHV�V
HIIHFWXH�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV���� �� (OOH�QH�SHXW�DYRLU�OLHX�TXH�GDQV�OHV�OLHX[�GpVLJQpV�j�FHW�HIIHW�SDU�OHV�DXWRULWpV�GRXDQLqUHV����� /D� FRQGXLWH� GHV� EDJDJHV� VXU� OHV� OLHX[� GH� YLVLWH� LQFRPEH� DX� YR\DJHXU� RX� DX� WUDQVSRUWHXU� GRQW� LO�XWLOLVH�OHV�VHUYLFHV����� /·RXYHUWXUH� GHV� EDJDJHV�� OHV�PDQLSXODWLRQV� QpFHVVLWpHV� SDU� OD� YpULILFDWLRQ� VRQW� HIIHFWXpHV� SDU� OHV�VRLQV�HW�VRXV�OD�UHVSRQVDELOLWp�GX�YR\DJHXU�RX�GH�VRQ�PDQGDWDLUH����� (Q�FDV�GH�UHIXV�G·RXYHUWXUH�� OHV�DJHQWV�GH�GRXDQH�SHXYHQW�GHPDQGHU�O·DVVLVWDQFH�G·XQ�RIILFLHU�GH�SROLFH� MXGLFLDLUH� RX� j� GpIDXW�� GH� WRXWH� DXWUH� DXWRULWp� KDELOLWpH� TXL� HVW� WHQXH� GH� IDLUH� RXYULU� OHV�EDJDJHV��,O�HVW�GUHVVp�SURFqV�YHUEDO�GH�FHWWH�RXYHUWXUH�DX[�IUDLV�GX�YR\DJHXU���$UWLFOH������ /HV EDJDJHV� FRQGXLWV� VXU� OHV� OLHX[�GH�YLVLWH� HW� QRQ�YpULILpV�GDQV� OHV�GpODLV� SUHVFULWV� HQ� UDLVRQ�GH�O·DEVHQFH�GX�GpFODUDQW�VRQW�FRQVWLWXpV�G·RIILFH�HQ�GpS{W�GH�GRXDQH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH O·DUWLFOH�����SDUDJUDSKH������� /HV EDJDJHV�QH�SHXYHQW�rWUH�HQOHYpV�VDQV�OD�SHUPLVVLRQ�GHV�DXWRULWpV�GRXDQLqUHV���



7,75(�,;��� � &,5&8/$7,21�(7�'(7(17,21�'(6�0$5&+$1',6(6��$ /
,17(5,(85�'8�7(55,72,5(�'28$1,(5��&20081$87$,5(�

&+$3,75(�� � &,5&8/$7,21�(7�'(7(17,21�'(6�0$5&+$1',6(6�'$16�/$�
=21(�7(55(675(�'8�5$<21�'(6�'28$1(6

6HFWLRQ�� � &LUFXODWLRQ�GHV�PDUFKDQGLVHV
$UWLFOH������ /HV PDUFKDQGLVHV� QH� SHXYHQW� FLUFXOHU� GDQV� OD� ]RQH� WHUUHVWUH� GX� UD\RQ� GHV� GRXDQHV� VDQV� rWUH�DFFRPSDJQpHV�G
XQ�SDVVDYDQW�RX�WRXW�DXWUH�GRFXPHQW�HQ�DWWHVWDQW�OD�GpWHQWLRQ�UpJXOLqUH����� /HV DXWRULWpV�QDWLRQDOHV�FRPSpWHQWHV�SHXYHQW�GpWHUPLQHU�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�LO�SHXW�rWUH�IDLW GpURJDWLRQ�DX[�GLVSRVLWLRQV�GX�SDUDJUDSKH���FL�GHVVXV���$UWLFOH������ /HV PDUFKDQGLVHV� VRXPLVHV� j� OD� IRUPDOLWp� GX� SDVVDYDQW� SURYHQDQW� GH� O
LQWpULHXU� GX� WHUULWRLUH�GRXDQLHU� TXL� SpQqWUHQW� GDQV� OD� ]RQH� WHUUHVWUH� GX� UD\RQ� GHV� GRXDQHV�� GRLYHQW� rWUH� FRQGXLWHV� DX�EXUHDX� GH� GRXDQH� OH� SOXV� SURFKH� SRXU� \� rWUH� GpFODUpHV� GDQV� OD� PrPH� IRUPH� TXH� SRXU�O
DFTXLWWHPHQW�GHV�GURLWV��� �� /HV WUDQVSRUWHXUV�GHVGLWHV�PDUFKDQGLVHV�GRLYHQW�SUpVHQWHU�DX[�DJHQWV�GHV�GRXDQHV��j� OD�SUHPLqUH�UpTXLVLWLRQ���D� OHV WLWUHV�GH�WUDQVSRUW�GRQW�LOV�VRQW�SRUWHXUV���E� OHV TXLWWDQFHV�DWWHVWDQW�TXH�OHV�PDUFKDQGLVHV�RQW�pWp�UpJXOLqUHPHQW�LPSRUWpHV��RX�GHV�IDFWXUHV�G
DFKDWV�� ERUGHUHDX[� GH� IDEULFDWLRQ�� RX� WRXWHV� DXWUHV� MXVWLILFDWLRQV� pPDQDQW� GH� SHUVRQQHV� RX�VRFLpWpV�UpJXOLqUHPHQW�pWDEOLHV�j�O
LQWpULHXU�GX�WHUULWRLUH�GRXDQLHU�FRPPXQDXWDLUH���$UWLFOH������ /HV PDUFKDQGLVHV� VRXPLVHV� j� OD� IRUPDOLWp� GX� SDVVDYDQW� TXH� O
RQ� GpVLUH� HQOHYHU� GDQV� OD� ]RQH�WHUUHVWUH�GX�UD\RQ�GHV�GRXDQHV�GRLYHQW�rWUH�GpFODUpHV�DX�EXUHDX�GH�GRXDQH�OH�SOXV�SURFKH�GX�OLHX�G
HQOqYHPHQW����� &HWWH�GpFODUDWLRQ�GRLW�rWUH� IDLWH�DYDQW� O
HQOqYHPHQW�GHV�PDUFKDQGLVHV��j�PRLQV�TXH� OH� VHUYLFH�GHV�GRXDQHV� QH� VXERUGRQQH� OD� GpOLYUDQFH� GX� SDVVDYDQW� j� OD� SUpVHQWDWLRQ� GHVGLWHV� PDUFKDQGLVHV� DX�EXUHDX��DXTXHO�FDV� OHXU�HQOqYHPHQW�HW� OHXU�WUDQVSRUW� MXVTX
DX�EXUHDX�RQW� OLHX�VRXV� OH�FRXYHUW�GHV�GRFXPHQWV�YLVpV�DX�SDUDJUDSKH���GH�O
DUWLFOH�����FL�GHVVXV���$UWLFOH����/HV�SDVVDYDQWV�QpFHVVDLUHV�DX�WUDQVSRUW�GHV�PDUFKDQGLVHV�YLVpHV�DX[�DUWLFOHV�����HW�����FL�GHVVXV�GDQV� OD� ]RQH� WHUUHVWUH�GX� UD\RQ�GHV�GRXDQHV�� VRQW�GpOLYUpV�SDU� OHV�EXUHDX[�RX�SRVWHV�GH�GRXDQH�R��FHV�PDUFKDQGLVHV�RQW�pWp�GpFODUpHV���$UWLFOH������ /HV SDVVDYDQWV�QpFHVVDLUHV� DX� WUDQVSRUW�GHV�PDUFKDQGLVHV� LPSRUWpHV�TXL�GRLYHQW� FLUFXOHU�GDQV� OD�]RQH�WHUUHVWUH�GX�UD\RQ�DSUqV�GpGRXDQHPHQW�VRQW�GpOLYUpV�SDU�OHV�EXUHDX[�RX�SRVWHV�GH�GRXDQH�R��FHV PDUFKDQGLVHV�RQW�pWp�GpFODUpHV�HQ�GpWDLO����� /HV TXLWWDQFHV��DFTXLWV�j�FDXWLRQ�HW�DXWUHV�H[SpGLWLRQV�GH�GRXDQH��SHXYHQW�WHQLU�OLHX�GH�SDVVDYDQWV���GDQV� FH� FDV�� FHV� GRFXPHQWV� GRLYHQW� FRPSRUWHU� WRXWHV� OHV� LQGLFDWLRQV� GRQW� VRQW� UHYrWXV� OHV�SDVVDYDQWV���



$UWLFOH������ /HV SDVVDYDQWV�HW�DXWUHV�H[SpGLWLRQV�GHVWLQpV�j�FRXYULU� OD�FLUFXODWLRQ�GHV�PDUFKDQGLVHV�GDQV� OD�]RQH� WHUUHVWUH� GX� UD\RQ� GHV� GRXDQHV� GRLYHQW� LQGLTXHU� OH� OLHX� GH� GHVWLQDWLRQ� GHVGLWHV�PDUFKDQGLVHV�� OD� URXWH� j� SDUFRXULU� HW� OH� GpODL� GDQV� OHTXHO� OH� WUDQVSRUW� GRLW� rWUH� HIIHFWXp�� $�O
H[SLUDWLRQ�GX�GpODL�IL[p��OH�WUDQVSRUW�Q
HVW�SOXV�FRXYHUW�SDU�OHV�GRFXPHQWV�GpOLYUpV����� 3RXU� OHV� PDUFKDQGLVHV� HQOHYpHV� GDQV� OD� ]RQH� WHUUHVWUH� GX� UD\RQ� GHV� GRXDQHV�� OHV� SDVVDYDQWV�GRLYHQW�FRPSRUWHU�OHV�PrPHV�LQGLFDWLRQV�TXH�FL�GHVVXV��HW��HQ�RXWUH�� OD�GpVLJQDWLRQ�SUpFLVH�GX�OLHX GX�GpS{W�GHV�PDUFKDQGLVHV��DLQVL�TXH�OH�MRXU�HW�O
KHXUH�GH�OHXU�HQOqYHPHQW����� /D� IRUPH�GHV�SDVVDYDQWV�� OHV�FRQGLWLRQV�GH� OHXU�GpOLYUDQFH�HW� OHXU�HPSORL� VRQW�GpWHUPLQpV�SDU�UqJOHPHQW�G
H[pFXWLRQ�GH�OD�&RPPLVVLRQ�GH�O
8(02$���$UWLFOH������ /HV WUDQVSRUWHXUV�VRQW�WHQXV�GH�QH�SDV�V
pFDUWHU�GH�OD�URXWH�LQGLTXpH�VXU�OH�SDVVDYDQW��VDXI�FDV�GH�IRUFH�PDMHXUH�G�PHQW�MXVWLILp����� ,OV�GRLYHQW�UHSUpVHQWHU�OHV�PDUFKDQGLVHV�DLQVL�TXH�OHV�SDVVDYDQWV�HW�DXWUHV�WLWUHV�HQ�WHQDQW�OLHX���D� DX[�GLYHUV�EXUHDX[�GH�GRXDQH�TXL�VH�WURXYHQW�VXU�OHXU�URXWH��E� KRUV�GHV�EXUHDX[�HW�SRVWHV��j�WRXWH�UpTXLVLWLRQ�GHV�DJHQWV�GHV�GRXDQHV����6HFWLRQ�� � 'pWHQWLRQ�GHV�PDUFKDQGLVHV
$UWLFOH����6RQW� LQWHUGLWHV� GDQV� OH� UD\RQ� GHV� GRXDQHV�� j� O
H[FHSWLRQ� GHV� OLHX[� GpVLJQpV� SDU� OHV� DXWRULWpV�QDWLRQDOHV�FRPSpWHQWHV���D� OD GpWHQWLRQ� GHV� PDUFKDQGLVHV� SURKLEpHV� RX� SDVVLEOHV� GH� GURLWV� HW� WD[HV� j� O
HQWUpH� SRXU�OHVTXHOOHV� LO� QH� SHXW� rWUH� SURGXLW�� j� OD� SUHPLqUH� UpTXLVLWLRQ� GHV� DJHQWV� GHV� GRXDQHV�� VRLW� GHV�TXLWWDQFHV� DWWHVWDQW� TXH� FHV�PDUFKDQGLVHV� RQW� pWp� UpJXOLqUHPHQW� LPSRUWpHV�� VRLW� GHV� IDFWXUHV�G
DFKDW�� ERUGHUHDX[� GH� IDEULFDWLRQ� RX� WRXWHV� DXWUHV� MXVWLILFDWLRQV� G
RULJLQH� pPDQDQW� GH�SHUVRQQHV� RX� GH� VRFLpWpV� UpJXOLqUHPHQW� pWDEOLHV� j� O
LQWpULHXU� GX� WHUULWRLUH� GRXDQLHU�FRPPXQDXWDLUH���� E� OD�GpWHQWLRQ�GH�VWRFNV�GH�PDUFKDQGLVHV�DXWUHV�TXH�GX�FUX�G
XQ�SD\V�GH�O
8QLRQ��SURKLEpHV��QRQ�MXVWLILpH�SDU�OHV�EHVRLQV�QRUPDX[�GH�O
H[SORLWDWLRQ�RX�GRQW�O
LPSRUWDQFH�H[FqGH�PDQLIHVWHPHQW�OHV EHVRLQV�GH�OD�FRQVRPPDWLRQ�IDPLOLDOH�DSSUpFLpV�VHORQ�OHV�XVDJHV�ORFDX[���
&+$3,75(�� � 5(*/(6�63(&,$/(6�$33/,&$%/(6�685�/
(16(0%/(�'8�

7(55,72,5(�'28$1,(5�&20081$87$,5(�$�&(57$,1(6�
&$7(*25,(6�'(�0$5&+$1',6(6

$UWLFOH������ &HX[�TXL�GpWLHQQHQW�RX�WUDQVSRUWHQW�GHV�PDUFKDQGLVHV�VSpFLDOHPHQW�GpVLJQpHV�SDU�OD�&RPPLVVLRQ��GRLYHQW�j�SUHPLqUH� UpTXLVLWLRQ�GHV�DJHQWV�GHV�GRXDQHV��SURGXLUH�VRLW�GHV�TXLWWDQFHV�DWWHVWDQW�TXH�FHV� PDUFKDQGLVHV� RQW� pWp� UpJXOLqUHPHQW� LPSRUWpHV�� VRLW� GHV� IDFWXUHV� G
DFKDW�� ERUGHUHDX[� GH�IDEULFDWLRQ�RX�WRXWHV�DXWUHV�MXVWLILFDWLRQV�G
RULJLQH�pPDQDQW�GH�SHUVRQQHV�RX�VRFLpWpV�UpJXOLqUHPHQW�pWDEOLHV�j�O
LQWpULHXU�GX�WHUULWRLUH�GRXDQLHU�FRPPXQDXWDLUH��� �� &HX[� TXL� RQW� GpWHQX�� WUDQVSRUWp�� YHQGX�� FpGp� RX� pFKDQJp� OHVGLWHV�PDUFKDQGLVHV� HW� FHX[� TXL� RQW�pWDEOL�OHV�MXVWLILFDWLRQV�G
RULJLQH�VRQW�pJDOHPHQW�WHQXV�GH�SUpVHQWHU�OHV�GRFXPHQWV�YLVpV�j�O
DOLQpD���FL�GHVVXV�� j� WRXWH� UpTXLVLWLRQ�GHV� DJHQWV�GHV�GRXDQHV� IRUPXOpH�GDQV�XQ�GpODL� GH� WURLV� DQV�� VRLW� j�SDUWLU�GX�PRPHQW�R��OHV�PDUFKDQGLVHV�RQW�FHVVp�G
rWUH�HQWUH�OHXUV�PDLQV��VRLW�j�SDUWLU�GH�OD�GDWH�GH�GpOLYUDQFH�GHV�MXVWLILFDWLRQV�G
RULJLQH���



�� 1H WRPEHQW� SDV� VRXV� O
DSSOLFDWLRQ� GH� FHV� GLVSRVLWLRQV� OHV� PDUFKDQGLVHV� TXH� OHV� GpWHQWHXUV��WUDQVSRUWHXUV��RX�FHX[�TXL�OHV�RQW�GpWHQXHV��WUDQVSRUWpHV��YHQGXHV��FpGpHV�RX�pFKDQJpHV��SURXYHQW��SDU OD� SURGXFWLRQ� GH� OHXUV� pFULWXUHV� DYRLU� pWp� LPSRUWpHV� GpWHQXHV� RX� DFTXLVHV� GDQV� O
8QLRQ��DQWpULHXUHPHQW�j�OD�GDWH�GH�SXEOLFDWLRQ�GHV�WH[WHV�FRPPXQDXWDLUHV���

7,75(�;���1$9,*$7,21�

&+$3,75(�� � 5(/$&+(6�)25&((6
$UWLFOH����/HV�FDSLWDLQHV�TXL� VRQW� IRUFpV�GH� UHOkFKHU�SDU� IRUWXQH�GH�PHU��SRXUVXLWH�G
HQQHPLV�RX�DXWUHV�FDV�IRUWXLWV�VRQW�WHQXV���D� GqV�OHXU�HQWUpH�GDQV�OD�]RQH�PDULWLPH�GX�UD\RQ�GHV�GRXDQHV��GH�VH�FRQIRUPHU�DX[�REOLJDWLRQV�SUpYXHV�j�O
DUWLFOH����FL�GHVVXV���� E� GDQV�OHV�YLQJW�TXDWUH�KHXUHV�GH�OHXU�DUULYpH�DX�SRUW��GH�MXVWLILHU��SDU�XQ�UDSSRUW��OHV�FDXVHV�GH�OD�UHOkFKH�HW�GH�VH�FRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH����FL�GHVVXV���$UWLFOH����/HV�PDUFKDQGLVHV�VH�WURXYDQW�j�ERUG�GHV�QDYLUHV�GRQW�OD�UHOkFKH�IRUFpH�HVW�G�PHQW�MXVWLILpH�QH�VRQW�VRXPLVHV�j�DXFXQ�GURLW�RX�WD[H�VDXI�OH�FDV�R��OH�FDSLWDLQH�HVW�REOLJp�GH�OHV�YHQGUH��'DQV�OH�FDV�FRQWUDLUH��OHV�PDUFKDQGLVHV�SHXYHQW�rWUH�GpFKDUJpHV�HW�SODFpHV�DX[�IUDLV�GHV�FDSLWDLQHV�RX�DUPDWHXUV�GDQV�XQ�ORFDO�IHUPp�j GHX[� FOpV� GLIIpUHQWHV� GRQW� O
XQH� HVW� GpWHQXH� SDU� OH� VHUYLFH� GHV� GRXDQHV�� MXVTX
DX� PRPHQW� GH� OHXU�UpH[SRUWDWLRQ��/HV�FDSLWDLQHV�HW�DUPDWHXUV�SHXYHQW�PrPH�OHV�IDLUH�WUDQVERUGHU�GH�ERUG�j�ERUG�VXU�G
DXWUHV�QDYLUHV��DSUqV�OHV�DYRLU�GpFODUpHV�GDQV�OHV�FRQGLWLRQV�UpJOHPHQWDLUHV���&+$3,75(�� � 0$5&+$1',6(6�6$89((6�'(6�1$8)5$*(6�� (3$9(6
$UWLFOH������ 6RQW�UpSXWpHV�pWUDQJqUHV��VDXI�MXVWLILFDWLRQV�FRQWUDLUHV��OHV�PDUFKDQGLVHV�VDXYpHV�GHV�QDXIUDJHV�HW OHV�pSDYHV�GH�WRXWH�QDWXUH�UHFXHLOOLHV�RX�UpFXSpUpHV�VXU�OHV�F{WHV�RX�HQ�PHU����� (OOHV�VRQW�SODFpHV�VRXV�OD�VXUYHLOODQFH�GHV�DXWRULWpV�GRXDQLqUHV���$UWLFOH����&HV�PDUFKDQGLVHV�SHXYHQW� rWUH�PLVHV� j� OD� FRQVRPPDWLRQ� VRXV� UpVHUYH�GH� O
DFFRPSOLVVHPHQW�GHV�IRUPDOLWpV�UpJOHPHQWDLUHV���

7,75(�;,���=21(�)5$1&+(�

$UWLFOH������ 2Q HQWHQG�SDU��]RQH�IUDQFKH��XQH�SDUWLH�GX�WHUULWRLUH�G
XQ�(WDW�GDQV�ODTXHOOH�OHV�PDUFKDQGLVHV�TXL�\ VRQW� LQWURGXLWHV�VRQW�JpQpUDOHPHQW�FRQVLGpUpHV�FRPPH�Q
pWDQW�SDV�VXU� OH� WHUULWRLUH�GRXDQLHU�DX�UHJDUG�GHV�GURLWV�HW�WD[HV�j�O
LPSRUWDWLRQ�HW�QH�VRQW�SDV�VRXPLVHV�DX�FRQWU{OH�KDELWXHO�GH�OD�GRXDQH����� /HV UqJOHV� HW� OHV� FRQGLWLRQV� GH� FRQVWLWXWLRQ�� GH� FRQFHVVLRQ�� G
LQVWDOODWLRQ� HW� G
H[SORLWDWLRQ� GH� OD�]RQH�IUDQFKH�VRQW�IL[pHV�SDU�UqJOHPHQW�GX�&RQVHLO�GHV�0LQLVWUHV����� /HV PDUFKDQGLVHV�H[WUDLWHV�GH�OD�]RQH�IUDQFKH�VRQW�FRQVLGpUpHV�FRPPH�pWUDQJqUHV�j�O
8QLRQ��



7,75(�;,,���',6326,7,216�),1$/(6�

$UWLFOH����'HPHXUHQW�DSSOLFDEOHV�OHV�GLVSRVLWLRQV�GX�FRGH�GHV�GRXDQHV�GHV�(WDWV�TXL�QH�VRQW�SDV�FRQWUDLUHV�DX�SUpVHQW�UqJOHPHQW���


