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‹ �/ 
DFFXHLO��O
LQIRUPDWLRQ�HW�O
RULHQWDWLRQ�GHV�MHXQHV

‹ �/ 
DFFRPSDJQHPHQW�GHV�MHXQHV

‹ �/H�UDSSURFKHPHQW�DYHF�OH�PRQGH�ÑFRQRPLTXH

‹ �/D�OHYÑH�GHV�IUHLQV�Í �O
HPSORL

7LVVX�ÑFRQRPLTXH�LPSRUWDQW
&RPSWDQW�HQYLURQ�� � �� � � �ÑWDEOLVVHPHQWV�HW�� � � �� � � �HPSORLV��OH�* UDQG�1DQF\ �HVW�OH�VHFRQG�WHUULWRLUH�LQWHUFRPPXQDO�GH�OD�UÑJLRQ�* UDQG
( VW�HQ�WHUPHV�G
DFWLYLWÑ�ÑFRQRPLTXH��� � �� �GHV�HPSORLV�UHOÔYHQW�GX�VHFWHXU�SULYÑ�

$FWLYLWÑV�QRQ�GÑORFDOLVDEOHV
/H� SRLGV� GH� O
ÑFRQRPLH� SUÑVHQWLHOOH� UHSUÑVHQWH� � � � � � GHV� HPSORLV�� ,PSODQWÑV� GH� ORQJXH� GDWH� GDQV� OH� * UDQG� 1DQF\ �� OHV� DFWLYLWÑV
SUÑVHQWLHOOHV� FRQVWLWXHQW� GRQF� XQ� OHYLHU� LPSRUWDQW� GH� O
DWWUDFWLYLWÑ� GX� WHUULWRLUH� HW�VRQW� UHODWLYHPHQW�DEULWÑHV� GH� OD� FRQFXUUHQFH
LQWHUQDWLRQDOH�HW�IRUPHQW��GH�FH�IDLW��XQ�SÛOH�G
HPSORL�PDMHXU��VWDEOH�HW�DQFUÑ�VXU�OH�WHUULWRLUH��

8Q�WDX[ �GH�FKÛPDJH�VWDEOH
7DX[�GH�FKÛPDJH�� � � � ��6RXUFH���,QVHH��WDX[�GH�FKÛPDJH�ORFDOLVÑ����/H�WDX[�GH�FKÛPDJH�GH�OD�]RQH�G
HPSORL�GH�1DQF\ �HQ�� � � � �HVW�GH
� �� � � ��VWDEOH�VXU�XQH�DQQÑH� �HQWUH�7� � � � � � �HW�7� � � � � � � �� /H�WDX[�GH�FKÛPDJH�� Í �OD�PÒPH�SÑULRGH��HVW�GH� � �� � � � Í � 0 HW]�� � �� � � � Í
6WUDVERXUJ��� �� � � � Í �0 XOKRXVH�HW�� �� � � � Í �( SLQDO��6XU�O
HQVHPEOH�GX�* UDQG�( VW��OH�WDX[�GH�FKÛPDJH�V
ÑWDEOLW�Í �� �� � � �GH�OD�SRSXODWLRQ
DFWLYH��� �� � �HQ�� � � � � ��XQ�SHX�DX�GHVVXV�GX�WDX[�GH�FKÛPDJH�HQ�0 HXUWKH�HW�0 RVHOOH�TXL�HVW�GH�� �� �

/ 
HPSORL�VDODULÑ�UHFXOH
6XLYDQW�OD�WUDMHFWRLUH�GH�� � � � ��DX�� �WULPHVWUH�� � � � ��OH�* UDQG�( VW�SHUG�SUÔV�GH�� � �� � � �HPSORLV�VDODULÑV���� �� �� � ��( Q�0 HXUWKH�HW�0 RVHOOH�OD
EDLVVH�HVW�GH�� �� � ��&HWWH�EDLVVH�FRQFHUQH�Í �OD�IRLV�O
HPSORL�SXEOLF�HW�SULYÑ��/H�QRPEUH�GH�VDODULÑV�UHFXOH�GDQV�WRXV�OHV�VHFWHXUV�G
DFWLYLWÑV
HW�GDQV�WRXV�OHV�GÑSDUWHPHQWV�GH�OD�UÑJLRQ�

H

3ÛOH�GH�IRUPDWLRQ�LPSRUWDQW
/H�WHUULWRLUH�DFFXHLOOH�FKDTXH�DQQÑH�SOXV�GH�� � �� � � �ÑWXGLDQWV��FH�TXL�UHSUÑVHQWH�� �� �GHV�HIIHFWLIV�UÑJLRQDX[��/ 
RIIUH�GH�IRUPDWLRQ�HVW�ULFKH
HW�FRQFHQWUÑH�VXU�1DQF\ ��SOXV�HQFRUH�TXH�O
RIIUH�LQIUD�%DF��/H�EDVVLQ�SURILWH�HQ�HIIHW�GH�O
XQ�GHV�SÛOHV�XQLYHUVLWDLUHV�OHV�SOXV�LPSRUWDQWV�GX
* UDQG�( VW�

/ D�VLWXDWLRQ�GHV�MHXQHV

$ORUV�TXH�OH�QRPEUH�GH�GHPDQGHXUV�G
HPSORL�FDW��$��WRXWHV�WUDQFKHV�G
ËJH��D�DXJPHQWÑ�GH�� �� �� � �VXU�O
DQQÑH�� � � � ��FKH] �OHV�MHXQHV�GH
PRLQV�GH�� � �DQV�OD�KDXVVH�HVW�GH�� �� �� � �VXU�OD�PÒPH�SÑULRGH��&H�WDX[�HVW�HQFRUH�SOXV�PDUTXÑ�FKH] �OHV�MHXQHV�IHPPHV�SXLVTX
LO�DWWHLQW
� �� �� � ��6RXUFH���)UDQFH�7UDYDLO��
/H�FKÛPDJH�GHV�MHXQHV�VXUUÑDJLW�DX[�FKDQJHPHQWV�FRQMRQFWXUHOV�GH�O
ÑFRQRPLH�
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,JQRUDQFH� GH� OHXUV� GURLWV�� GÑILDQFH� Í � O
ÑJDUG� GHV� LQVWLWXWLRQV�� PDQTXH� G
HQYLH�� PDXYDLVHV� H[SÑULHQFHV� HW�GÑFRXUDJHPHQW�
PÑFRQQDLVVDQFH�GHV�PÑFDQLVPHV�GH�UHFRXUV��GH�QRPEUHX[�MHXQHV��� � �Í �� � �DQV��VRQW�VXUH[SRVÑV�DX[�GLIILFXOWÑV�GDQV�OHXUV�WUDMHFWRLUHV
G
LQVHUWLRQ� VRFLDOH� HW� SURIHVVLRQQHOOH�� 5HSÑUHU� OHV� MHXQHV�� ÑWDEOLU� XQ� OLHQ� GH� FRQILDQFH� DYHF� HX[� HW�OHV� UDFFURFKHU� Í � XQH� RIIUH
G
DFFRPSDJQHPHQW��QÑFHVVLWH�XQ�JUDQG�LQYHVWLVVHPHQW�GHV�SURIHVVLRQQHOV��XQH�DSSURFKH�GH�SUR[LPLWÑ�HW�XQH�SHUVRQQDOLVDWLRQ�GH�OD
UHODWLRQ�
/D�SUR[LPLWÑ�JÑRJUDSKLTXH�MRXH�DLQVL�XQ�UÛOH�PDMHXU�ORUVTX
LO�V
DJLW�G
DWWHLQGUH�GHV�MHXQHV�VDQV�FRQWDFW�VXEVWDQWLHO�DYHF�OHV�DFWHXUV�GH
O
LQVHUWLRQ�HW�GH�O
HPSORL�
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/D�0 LVVLRQ�/RFDOH�GX�* UDQG�1DQF\ �HVW�RUJDQLVÑH�HQ�UÑVHDX�GH�SRLQWV�G
DFFXHLO�HW�G
LQIRUPDWLRQ�DYHF�OD�SDUWLFLSDWLRQ�GHV�FRPPXQHV�HW
GHV�DVVRFLDWLRQV�GH�SUR[LPLWÑ��

� � �SRLQWV�G
DFFXHLO�VXU�O
HQVHPEOH�GX�WHUULWRLUH�GH�OD�0 LVVLRQ�/RFDOH��� �HQ�439��GRQW�� �DQWHQQHV�LQVWDOOÑHV�GH�IDÐRQ�SHUPDQHQWH�HW�� �
SHUPDQHQFHV��
/D�0 LVVLRQ�/RFDOH�VjDSSXLH�ÑJDOHPHQW�VXU�OHV�SDUWHQDLUHV�ORFDX[�SRXU�LGHQWLILHU�OHV�MHXQHV�HQ�GHPDQGH�GjDFFRPSDJQHPHQW�
( OOH�RUJDQLVH�GHV�UHQFRQWUHV�FROOHFWLYHV��GHV�FDPSDJQHV�GjLQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ��XWLOLVH�OHV�RXWLOV�ZHE�HW�OHV�UÑVHDX[
VRFLDX[�SULVÑV�SDU�OHV�MHXQHV�
6XU�QRWUH�WHUULWRLUH��OD�0 LVVLRQ�/RFDOH�HVW�FKDUJÑH��DYHF�OjDSSXL�GH�Oj( GXFDWLRQ�1DWLRQDOH�HW�GHV�&,2��GH�UHSÑUHU�OHV�MHXQHV�VRUWLV�GX
V\VWÔPH�VFRODLUH�HW�GH�OHXU�SURSRVHU�GHV�VROXWLRQV�GjDFFRPSDJQHPHQW�VXU�XQ�SDUFRXUV�GjLQVHUWLRQ��
/D�UHPRELOLVDWLRQ�SDVVH�SDU���OH�WUDYDLO�VXU�OD�FRQILDQFH�HW�OjHVWLPH�GH�VRL��GHV�FRQVXOWDWLRQV�SV\FKRORJLTXHV��OjDFFÔV�DX[�GURLWV��OD
OHYÑH�GHV�IUHLQV�VRFLDX[��ORJHPHQW��VDQWÑ��PRELOLWÑ������ �

� �� � � �MHXQHV�RQW�ÑWÑ�DFFXHLOOLV�HQ�� � � � �



,GHQWLILHU�OHV�FRPSÑWHQFHV�SHUVRQQHOOHV�HW�KXPDLQHV���

5HSUHQGUH�FRQILDQFH�HQ�VRL�HW�LGHQWLILHU�OHV�DWWHQWHV�GX�MHXQH��

' ÑFRXYULU�OHV�PÑWLHUV�HW�OHV�HQWUHSULVHV��GLYHUVLILHU�OHV�FKRL[ ��

$YRLU�OHV�LQIRUPDWLRQV�QÑFHVVDLUHV�Í �OD�UÑDOLVDWLRQ�GH�OHXU�SURMHW��

2UJDQLVHU�OHV�ÑWDSHV�GX�SDUFRXUV�Í �VXLYUH��IRUPDWLRQ�q�HPSORL����

9DOLGHU�XQ�SURMHW�HQ�HQWUHSULVH�YLD�GHV�FRQYHQWLRQV�GH�VWDJH�30 60 3�

3KDVH� � � �� ´ PHUJHQFH� GH� SURMHW�� GLDJQRVWLF�� FRQQDLVVDQFH� GH� VRL�� VDYRLU�ÒWUH�� VDYRLU�IDLUH�
SULRULWÑV� HW� FHQWUHV� G
LQWÑUÒWV� SHUVRQQHOV� HW� SURIHVVLRQQHOV� �PRELOLVDWLRQ� GHV� RXWLOV� GH
GLDJQRVWLF�HW�G
RULHQWDWLRQ�VSÑFLILTXHV��ÑYDOXDWLRQ�GH�QLYHDX[��HQTXÒWHV�PÑWLHUV��WUDYDLO�VXU
OHV�TXHVWLRQV�DQQH[HV�FRPPH�OD�PRELOLWÑ��VDQWÑ��75( { ���
3KDVH� � � �� ´ ODERUDWLRQ�GH�SURMHW�� IRUPDOLVDWLRQ�HQ�DFFRUG�DYHF�OH�MHXQH�GX�SODQ�G
DFWLRQV�
OHYÑH�GHV�IUHLQV�UHSÑUÑV�HQ�SKDVH�� ��
3KDVH�� ���&RQVROLGDWLRQ�HW�YDOLGDWLRQ�SDU�XQH�FRQIURQWDWLRQ�GHV�FDUDFWÑULVWLTXHV�SHUVRQQHOOHV
DX[�SLVWHV�HQYLVDJÑHV�GDQV�XQ�HQYLURQQHPHQW�GH�WUDYDLO��LPPHUVLRQV�HW�ÑYDOXDWLRQ�GHV�PLVHV
HQ�VLWXDWLRQ���PRELOLVDWLRQ�GH�O
RXWLO�30 60 3��
3KDVH� � � �� %LODQ� ILQDO� HW� SUÑFRQLVDWLRQV� DX� FRQVHLOOHU� UÑIÑUHQW�SRXU� OD� UHSULVH� GH
O
DFFRPSDJQHPHQW�

/HV�PLVVLRQV�ORFDOHV�UHVWHQW�OHV�VWUXFWXUHV�GH�UÑIÑUHQFH�kSUHPLHU�DFFXHLOy�SRXU�OHV�MHXQHV�VRUWDQW�GX�V\VWÔPH�VFRODLUH�
&HV�MHXQHV��HQ�SURLH�Í �GH�PXOWLSOHV�GLIILFXOWÑV��DUULYHQW��HQ�JÑQÑUDO��VDQV�LGÑHV�GH�SURMHWV�SURIHVVLRQQHOV�HW�DYHF�OH�UHMHW
GH�WRXW�FH�TXL�WRXFKH�Í �OD�IRUPDWLRQ�HW�TXDOLILFDWLRQ�
3OXV� GH� � � � � � GHV� MHXQHV� DUULYHQW� Í � OD� 0 LVVLRQ� /RFDOH� DYHF� WUÔV� SHX� GH� FRQQDLVVDQFHV�� YRLUH� DEVHQFH� WRWDOH� GH
FRQQDLVVDQFHV�� VXU� OHXUV� SURMHFWLRQV� HQ� WHUPHV� G
HPSORL� HW�G
DYHQLU� SURIHVVLRQQHO�� ' ÑSRXUYXV� GH� UÑVHDX[� HW
G
LQIRUPDWLRQ�VXU�OH�VXMHW��LOV�VRQW�SHX�DXWRQRPHV�� ' DQV�FH�FDV��XQ�FHUWDLQ�QRPEUH�G
ÑWDSHV�GRLYHQW�ÒWUH�PLVHV�HQ
SODFH�SRXU�FKDTXH�MHXQH���V
LQWHUURJHU�VXU�VHV�LQWÑUÒWV��VXU�VHV�FDSDFLWÑV��VHV�FRPSÑWHQFHV��VRQ�EHVRLQ�GH�VH�IRUPHU{

�
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8Q�DWHOLHU�GH�WUDYDLO�VXU�O
RULHQWDWLRQ�FRPSUHQG�� �SKDVHV�VRXV�IRUPH�GH�PRGXOHV��

&
HVW�FH�TXH�SURSRVH�OD�0LVVLRQ�/RFDOH�GX�* UDQG�1DQF\��

�I �•�¬�ã�ü�ã�N�º�8���ü�|�•�¬�¬�É�@���¡���ü�•���Ô�� �8�� �•�N�ã�� ��

( Q�)UDQFH�� �� �� �GHV�� � � � � �DQV�� � �� � �SRXU�OHV�KRPPHV�HW�� � �SRXU�OHV�IHPPHV� �VRQW�GHV�VRUWDQWV�SUÑFRFHV
GX�V\ VWÔPH�VFRODLUH�� FRQWUH�� �� �� �HQ�� � � � � ��,OV�QH�VRQW�QL�HQ�ÑWXGHV�QL�HQ�IRUPDWLRQ��HW�LOV�RQW�XQ�IDLEOH
QLYHDX�GH�GLSOÛPH�� DXFXQ�GLSOÛPH�RX�VHXOHPHQW�OH�EUHYHW�GHV�FROOÔJHV� �

/D�PDMRULWÑ�GHV�MHXQHV�TXL�V
DGUHVVHQW�Í �OD�0 LVVLRQ�/RFDOH�VRQW�GDQV�FH�FDV�GH�ILJXUH��2XWUH�OHXU�EDV�QLYHDX�GH
TXDOLILFDWLRQ��SOXVLHXUV�DXWUHV�IDFWHXUV�YLHQQHQW�DJJUDYHU�OD�GLIILFXOWÑ�Í �UÑHQFOHQFKHU�XQ�SDUFRXUV�GH�IRUPDWLRQ��

OHV�VWDWXWV�QRUPDWLIV�GHV�GLVSRVLWLIV�GH�IRUPDWLRQ��
OD�IDLEOH�FDSDFLWÑ�Í �PRELOLVHU�OHV�FRPSÑWHQFHV�QÑFHVVDLUHV�GHV�MHXQHV��
OH�GÑILFLW�G
DVVLVHV�IDPLOLDOHV�IDYRUDEOHV�HW�KDELWXÑHV�DX[�PÑFDQLVPHV�GH�OD�IRUPDWLRQ�

&RPSWH�WHQX�GX�PDUFKÑ�GH�O
HPSORL�FHQWUÑ�VXU�OD�TXDOLILFDWLRQ�HW�OD�IRUPDWLRQ��OD�0 LVVLRQ�/RFDOH�– XYUH�DX�TXRWLGLHQ
SRXU�LQFLWHU�HW�FRQYDLQFUH�OHV�MHXQHV�GH�OD�QÑFHVVLWÑ�GH�VH�IRUPHU�GDQV�GHV�VHFWHXUV�SRUWHXUV��' HV�DWHOLHUV�HW
LQIRUPDWLRQV�FROOHFWLYHV��SDU�OH�ELDLV�GH�O
( VSDFH�PÑWLHUV��GX�FRPSWRLU�GH�O
$)3$��GH�O
´ FROH�GH�OD�� ÔPH�&KDQFH
YLHQQHQW�DSSX\HU�OH�WUDYDLO�PHQÑ�GDQV�OH�FDGUH�GHV�HQWUHWLHQV�LQGLYLGXHOV��$YHF�FHOD��OH�WHUULWRLUH�HVW�GRWÑ�G
XQ
DSSDUHLO�GH�IRUPDWLRQ�WUÔV�GHQVH�HW�ELHQ�GLYHUVLILÑ��0 DOJUÑ�FHW�HQYLURQQHPHQW�IDYRUDEOH��OHV�MHXQHV�QH�VRQW�SDV
WRXMRXUV�HQFOLQV�Í �DFFHSWHU�OHV�SURSRVLWLRQV�GH�IRUPDWLRQ��6RUWLV�GX�V\VWÔPH�VFRODLUH��LOV�DVVLPLOHQW�VSRQWDQÑPHQW�OD
IRUPDWLRQ�Í �XQ�SDUFRXUV�VFRODLUH�FODVVLTXH��

( Q�� � � � ��SDUPL�OHV�� � � �HQWUÑHV�HQ�IRUPDWLRQ��� � � �FRQFHUQHQW�OHV�MHXQHV�KRPPHV�
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7RXV�OHV�DQV��OD�0 / �DFFXHLOOH�HQYLURQ�� �� � � �MHXQHV��
( Q�� � � � ��� �� � � �RQW�EÑQÑILFLÑ�G
XQ�VHUYLFH�GH�OD�0 / ��GRQW�� �� � � �RQW�HX�XQ�DFFRPSDJQHPHQW�
GRQW�OH�FRQWUDW�HQJDJHPHQW�MHXQHV��OH�3$&( $��OH�SDUFRXUV�GH�FR�WUDLWDQFH�DYHF�)UDQFH�7UDYDLO�
GDQV�OH�FDGUH�GH�OD�FRQYHQWLRQ�GH�VXLYL�GHV�MHXQHV�EÑQÑILFLDLUHV�GX�56$�q�DYHF�OH�&' �� � �
3DUPL�OHV�MHXQHV�DFFRPSDJQÑV��� � � �KDELWHQW�XQ�TXDUWLHU�SULRULWDLUH�GH�OD�SROLWLTXH�GH�OD�YLOOH�
/HV�MHXQHV�439�UHSUÑVHQWHQW�� � � �DORUV�TXH�O
HQVHPEOH�GHV�KDELWDQWV�439�UHSUÑVHQWH�� � � �GHV
KDELWDQWV�GH�OD�0 ÑWURSROH�HW�� � � �GH�O
HQVHPEOH�GHV�KDELWDQWV�GX�WHUULWRLUH�FRXYHUW�SDU�OD
0 LVVLRQ�/RFDOH�
3OXV�GH�� � � �GHV�MHXQHV�RQW�HQWUH�� � �� � �DQV��� � � �RQW�HQWUH�� � �HW�� � �DQV��3DUPL�FHV�MHXQHV�GH
� � �Í �� � �DQV��RQ�UHWURXYH��PÒPH�V
LOV�QH�VRQW�SDV�WUÔV�QRPEUHX[��OHV�GÑFURFKHXUV�GX�VXSÑULHXU
TXL�HVW�XQ�YUDL�VXMHW�VXU�QRWUH�WHUULWRLUH�GX�IDLW�GH�OD�SUÑVHQFH�G
XQ�DSSDUHLO�GH�IRUPDWLRQ�WUÔV
GHQVH�

( Q�� � � � ��� �� � � �MHXQHV��GRQW�� � � �MHXQHV�KDELWHQW�HQ�439��RQW�EÑQÑILFLÑ�G
XQ�DFFRPSDJQHPHQW�UHQIRUFÑ�DYHF�XQ�GLDJQRVWLF
G
HQWUÑH�DSSURIRQGL��XQ�VXLYL�GDQV�OH�SDUFRXUV�HW�GHV�FRQWDFWV�UÑJXOLHUV��� � � �GH�FHV�MHXQHV�DFFRPSDJQÑV�KDELWHQW�O
XQH�GHV
FRPPXQHV�GH�OD�0 ÑWURSROH��� � �OH�WHUULWRLUH�GH�OD�&RPPXQDXWÑ�GH�&RPPXQHV�GX�3D\V�GX�6HO�HW�9HUPRLV��� �� � �GHV�MHXQHV�DFFRPSDJQÑV
VRQW�EÑQÑILFLDLUHV�RX�D\DQW�GURLW�DX�56$��� � � �MHXQHV���� �� � �PLQHXUV��� �� � �UHFRQQXV�WUDYDLOOHXUV�KDQGLFDSÑV��� � � �MHXQHV���� �� �
FÑOLEDWDLUHV�DYHF�HQIDQWV��� � � �MHXQHV��

' DQV�OH�FDGUH�GH�VHV�PLVVLRQV�GH�VHUYLFH�SXEOLF�LQVFULWHV�QRWDPPHQW�GDQV�OH�FRGH�GX�WUDYDLO�HW�OH�FRGH�GH�O
´ GXFDWLRQ��OD�0 LVVLRQ�/RFDOH
PHW�HQ�– XYUH�OH�GURLW�Í �O
DFFRPSDJQHPHQW��&RQWUDW�( QJDJHPHQW�MHXQHV��56$��3$&( $�q�3DUFRXUV�G
$FFRPSDJQHPHQW�&RQWUDFWXDOLVÑ�YHUV
O
( PSORL�HW�O
$XWRQRPLH{ ���OH�GURLW�Í �O
RULHQWDWLRQ��WUDYDLO�GX�SURMHW�SURIHVVLRQQHO��HW�OH�GURLW�Í �OD�IRUPDWLRQ�WRXW�DX�ORQJ�GH�OD�YLH��( OOH
SHUPHW�DLQVL�Í �FKDTXH�MHXQH�GH�VH�IRUPHU�RX�GH�VH�TXDOLILHU��G
REWHQLU�GHV�DLGHV�ILQDQFLÔUHV��´ WDW��0 ÑWURSROH�q�)RQGV�G
$LGH�DX[�-HXQHV�
HW� GH� WURXYHU� GHV� VROXWLRQV� GDQV� OH� FDGUH� GH� VD� YLH� VRFLDOH� �� DFFÔV� DX[� GURLWV�� ORJHPHQW�� VDQWÑ�� VRLQV�� GÑSODFHPHQWV� �� PRELOLWÑ�
FLWR\HQQHWÑ��GÑPDUFKHV�DGPLQLVWUDWLYHV��/ 
DFFRPSDJQHPHQW�SURSRVÑ�SDU�OD�0 LVVLRQ�/RFDOH�HVW�LQGLYLGXDOLVÑ��LQWHQVLI�HW�JOREDO��/ 
DSSURFKH
JOREDOH�UHSRVH�VXU�XQH�G\QDPLTXH�DOOLDQW�OD�SUÑSDUDWLRQ�GX�MHXQH�VXU�OH�SODQ�GHV�FDSDFLWÑV�HW�FRPSÑWHQFHV�HW�OD�GLPHQVLRQ�SHUVRQQHOOH
GX� MHXQH� VXU� OH� SODQ� VRFLDO�� 7RXW� HQ� PDLQWHQDQW� OH� SULQFLSH� GH� O
DSSURFKH� JOREDOH�� OD� 0 LVVLRQ� /RFDOH� D� GÑYHORSSÑ� GHV� l ûH[SHUWLVHVûz
WUDQVYHUVDOHV�VXU�OH�ORJHPHQW��OD�VDQWÑ��OD�IRUPDWLRQ��OH�OLHQ�Í �O
HQWUHSULVH��OH�SDUUDLQDJH��O
DOWHUQDQFH��{

3RXU�XQH�SDUWLH�GHV�MHXQHV��Í �OD�VLWXDWLRQ�GH�O
HQYLURQQHPHQW�ÑFRQRPLTXH�ORFDO�SHX�IDYRUDEOH��V
DMRXWHQW�G
DXWUHV�IDFWHXUV�TXL�FRPSOLTXHQW
HQFRUH�SOXV�OHXU�DFFÔV�Í �O
HPSORL��

OD� IDLEOH� DWWUDFWLYLWÑ� GH� FHUWDLQHV� ILOLÔUHV� SURIHVVLRQQHOOHV�� TXL� FRQWULEXH� Í � XQH� SRODULVDWLRQ� DX[� GHX[� H[WUÑPLWÑV� VXU� PDUFKÑV� GH
OjHPSORL���SOXV�GH�� � � �GHV�MHXQHV�DFFXHLOOLV�Í �OD�0 LVVLRQ�/RFDOH�IRQW�XQ�SUÑ�FKRL[ �G
RULHQWDWLRQ�VSRQWDQÑ�GDQV�TXHOTXHV�IDPLOOHV�GH
PÑWLHUV�VHXOHPHQW���PÑWLHUV�GH�OD�YHQWH��GH�O
DGPLQLVWUDWLRQ��GH�OD�UHVWDXUDWLRQ��
OD�WHQVLRQ�HQWUH�OHV�DWWHQWHV�GH�OD�VRFLÑWÑ�YLV�Í �YLV�GHV�MHXQHV�HQ�WHUPHV�G
DXWRQRPLH��SRXU�O
DFFÔV�DX�ORJHPHQW�� Í �O
H[LJHQFH�GH
PRELOLWÑ�JÑRJUDSKLTXH�HW�SURIHVVLRQQHOOH��Í �OD�VDQWÑ��Í �OD�FLWR\HQQHWÑ�DFWLYH��{ ��HW�OHV�IDLEOHV�PR\HQV�GRQW�LOV�GLVSRVHQW��PÒPH�HQ
WDQW�TXH�MHXQHV�VDODULÑV��SRXU�\ �SDUYHQLU��
OHV� LQÑJDOLWÑV� G
DFFÔV� Í � O
HPSORL� SDU� OHV� MHXQHV� �� HQ� IRQFWLRQ� GX� PLOLHX� VRFLDO�� GX� WHUULWRLUH� GH� UÑVLGHQFH�� GH� FHUWDLQV� SUÑMXJÑV
G
H[FOXVLRQ��
O
DOORQJHPHQW�GHV�SÑULRGHV�G
DWWHQWH�GHV�VRUWDQWV�GH�IRUPDWLRQ�DYDQW�O
DFFÔV�Í �O
HPSORL�

�7�E�R�W���G�I�V�X�M�J�����' �%�4�����&�)�4
���������	

�&�E�G
���������	

�&�E�G�������I�X���T�P�Y�W
���������	

/HV�MHXQHV�D\DQW�OH�&$3�WRXW�DX�SOXV�UHSUÑVHQWHQW�SOXV�� � �� �GX�QRPEUH�WRWDO�GHV
MHXQHV�
2Q�QRWH��SDU�DLOOHXUV��XQ�QRPEUH�VLJQLILFDWLI�GH�MHXQHV�DYHF�XQ�QLYHDX�GX�VXSÑULHXU�
SOXV�GH� � � �� � �GHV�MHXQHV�DFFRPSDJQÑV�� /HV�MHXQHV�GX�VXSÑULHXU�UHSUÑVHQWDLHQW
� � �HQ�� � � � ��HQ�FRQVWDQWH�DXJPHQWDWLRQ�GHSXLV�



� � � �GHV�MHXQHV�VRQW�KÑEHUJÑV�SDU�OHXUV�SDUHQWV
� � � �SDU�GHV�SURFKHV
� � � �SDU�$XWUH��DPLV��IR\HU��&+56��+ÛWHO���� �RX�VDQV�ORJHPHQW

� � �� � � GHV� MHXQHV� XWLOLVHQW� OHV� WUDQVSRUWV� HQ
FRPPXQ� FRPPH� PR\HQ� GH� PRELOLWÑ�� � � �
O
DXWRPRELOH�� � �� � � OH� YÑOR� RX� OD� PRWR� HW� � �� � � VH
GÑSODFHQW�Í �SLHG�

3OXVLHXUV�IDFWHXUV�SHXYHQW�FRQVWLWXHU�GHV�IUHLQV�Í �OD
PRELOLWÑ���DEVHQFH�GH�YÑKLFXOH��DEVHQFH�GH�SHUPLV�
GHV� IUHLQV� SV\FKRORJLTXHV�� FXOWXUHOV� HW� G
DXWUHV
IUHLQV�OLÑV�Í �GHV�FKRL[ �DVVXPÑV�SDU�OHV�MHXQHV��

� � � �GH�MHXQHV�VRQW�VDQV�SHUPLV��� � �� �� �GHV�MHXQHV
VRQW�WUÔV�SHX��SHX�RX�SDV�PRELOHV�
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�4�I�Y���Q�S�F�M�P�I�W
���������	

�1�S�F�M�P�I�W�����H�«�T�E�V�X�I�Q�I�R�X���I�X���T�P�Y�W�
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3OXV�GH�� � � �MHXQHV�RQW�EÑQÑILFLÑ�G
XQ�DFWH�SRUWDQW�VXU�OD�VDQWÑ��$YDQW�� � � � ��QRXV�Q
DYLRQV�TXH�WUÔV�UDUHPHQW�GHV�GHPDQGHV�SRUWDQW�VXU
OHV� TXHVWLRQV� SV\FKRORJLTXHV� RX� SV\FKLDWULTXHV�� ( Q� � � � � �� QRXV� DYRQV� RUJDQLVÑ� � � � � UHQGH] �YRXV� G
HQWUHWLHQ� DYHF� XQ� SURIHVVLRQQHO
SV\FKRORJXH�
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/H�&( -�HVW�XQ�DFFRPSDJQHPHQW�SHUVRQQDOLVÑ�HW�LQWHQVLI��,O�V
DGUHVVH�DX[�MHXQHV�GH�� � �Í �� � �DQV�UÑYROXV��� � �DQV�SRXU�OHV�MHXQHV�DYHF�XQH
UHFRQQDLVVDQFH�7UDYDLOOHXU�+DQGLFDSÑ��Q
ÑWDQW�QL�HQ�HPSORL��QL�HQ�IRUPDWLRQ��QL�VFRODULVÑ�HW�ÑWDQW�SUÒW�Í �V
LQYHVWLU�GDQV�XQ�SDUFRXUV
LQWHQVLI��6RQ�REMHFWLI�HVW�GH�SHUPHWWUH�DX[�MHXQHV�GH�WURXYHU�XQ�HPSORL�GXUDEOH��&' ' �� �GH�� �PRLV��&' ,��FRQWUDW�G
DSSUHQWLVVDJH��FRQWUDW
GH�SURIHVVLRQQDOLVDWLRQ��{ ���/HV�MHXQHV�HQ�&( -�V
HQJDJHQW�Í �UÑDOLVHU�XQ�PLQLPXP�GH�� � �KHXUHV�G
DFWLYLWÑV�KHEGRPDGDLUHV��( Q
FRQWUHSDUWLH�GH�OHXU�DVVLGXLWÑ��XQH�DOORFDWLRQ�PHQVXHOOH�SRXYDQW�DOOHU�MXVTX
Í �� � � ûê�OHXU�HVW�DOORXÑH��&HWWH�DOORFDWLRQ�OHXU�SHUPHW�GH�OHYHU
FHUWDLQV�IUHLQV�Í �O
HPSORL��ORJHPHQW��PRELOLWÑ��VDQWÑ���/HV�FRQWUDWV�VRQW�ÑWDEOLV�HVVHQWLHOOHPHQW�SRXU�XQH�GXUÑH�GH�� �PRLV�DYHF�OD
SRVVLELOLWÑ�GH�UHQRXYHOHU�MXVTX
Í �� � �PRLV�HQ�IRQFWLRQ�GH�O
DVVLGXLWÑ�HW�GHV�EHVRLQV�GX�MHXQH�

2UJDQLVDWLRQ�ORFDOH�DGDSWÑH�DX[ �SDUWLFXODULWÑV�GHV�MHXQHV

$X�GÑEXW�G
DQQÑH�� � � � ��OH�GLVSRVLWLI�&( -�ÑWDLW�RUJDQLVÑ�DXWRXU�G
XQH�ORJLTXH�GH�JURXSHV��$SUÔV�XQH�LQIRUPDWLRQ�FROOHFWLYH��OHV�MHXQHV�VLJQDLHQW
OHXU�FRQWUDW�V
LOV�VH�VHQWDLHQW�SUÒWV�Í �V
HQJDJHU��&KDTXH�PRLV��TXDWUH�JURXSHV�GH�� � �MHXQHV�GÑPDUUDLHQW�XQ�SDUFRXUV�FROOHFWLI�GH�� �VHPDLQHV
�� �Í �� �DWHOLHUV�KHEGRPDGDLUHV��D[Ñ�VXU�OD�UHPRELOLVDWLRQ���VDQWÑ��EXGJHW��WHFKQLTXHV�GH�UHFKHUFKH�G
HPSORL��IRUPDWLRQV��HW�GÑFRXYHUWH�GHV
PÑWLHUV�GH�O
,$( �
°�O
LVVXH�GH�FHWWH�SKDVH��XQ�DFFRPSDJQHPHQW�KHEGRPDGDLUH�LQGLYLGXDOLVÑ�ÑWDLW�PLV�HQ�SODFH��/HV�FRQWUDWV�ÑWDLHQW�VLJQÑV�SRXU�� �PRLV�
UHQRXYHODEOHV�VHORQ�O
DVVLGXLWÑ�HW�O
ÑYROXWLRQ�GX�MHXQH�
&H�IRQFWLRQQHPHQW��ELHQ�TX
HQFDGUÑ��HQJHQGUDLW�XQ�GÑODL�G
DWWHQWH�LPSRUWDQW�HQWUH�OD�VLJQDWXUH�GX�FRQWUDW�HW�OH�GÑPDUUDJH�HIIHFWLI�GX�SDUFRXUV
�MXVTX
Í �� �VHPDLQHV���FH�TXL�SRXYDLW�IUHLQHU�O
HQJDJHPHQW�LQLWLDO��8QH�ÑTXLSH�GÑGLÑH�GH�FRQVHLOOHUV�&( -�DYDLW�OD�FKDUJH�GH�O
RUJDQLVDWLRQ�GHV
DWHOLHUV�FROOHFWLIV�HW�DVVXUDLW�ÑJDOHPHQW�OH�UÛOH�GH�UÑIÑUHQW�XQLTXH�SRXU�FKDTXH�FRKRUWH�

(Q�PDUV�� � � � ��XQH�UÑRUJDQLVDWLRQ�D�ÑWÑ�PLVH�HQ�– XYUH�SRXU�PLHX[�UÑSRQGUH�DX[�EHVRLQV�GHV�MHXQHV�HW�IOXLGLILHU�O
HQWUÑH�GDQV�OH�SDUFRXUV�
/H�IRQFWLRQQHPHQW�HQ�FRKRUWHV�D�ÑWÑ�DEDQGRQQÑ�DX�SURILW�G
XQ�DFFRPSDJQHPHQW�LQGLYLGXDOLVÑ�HW�PRGXODEOH��' ÔV�OD�SUHVFULSWLRQ�&( -��XQ
GLDJQRVWLF�HVW�UÑDOLVÑ�FRQMRLQWHPHQW�DYHF�OH�MHXQH�DILQ�GH�GÑILQLU�GHV�REMHFWLIV�DGDSWÑV��&HOXL�FL�VLJQH�OD�SUHVFULSWLRQ��PDUTXDQW�DLQVL�VRQ
HQJDJHPHQW�HW�VD�YDOLGDWLRQ�GHV�ÑWDSHV�Í �VXLYUH��/H�&RQWUDW�G
(QJDJHPHQW�-HXQH�SHXW�ÒWUH�VLJQÑ�Í �O
LVVXH�G
XQH�LQIRUPDWLRQ�FROOHFWLYH��/H
MHXQH�V
HQJDJH�HQVXLWH�Í �SDUWLFLSHU�Í �� �DWHOLHUV�SDU�VHPDLQH��FKRLVLV�HQ�IRQFWLRQ�GH�VHV�EHVRLQV�YLD�O
DSSOLFDWLRQ�&( -�RX�DYHF�VRQ�FRQVHLOOHU�
8Q�VXLYL�KHEGRPDGDLUH�HVW�V\VWÑPDWLTXHPHQW�DVVXUÑ�
/HV�FRQWUDWV�UHVWHQW�VLJQÑV�SRXU�� �PRLV��DYHF�SRVVLELOLWÑ�GH�UHQRXYHOOHPHQW�VHORQ�O
LQYHVWLVVHPHQW�GX�MHXQH�
&HWWH�QRXYHOOH�RUJDQLVDWLRQ�SHUPHW�XQH�HQWUÑH�SOXV�UDSLGH�GDQV�OH�SDUFRXUV��XQ�PHLOOHXU�DMXVWHPHQW�DX[�EHVRLQV�LQGLYLGXHOV�HW�XQH�SOXV�JUDQGH
UÑDFWLYLWÑ�GDQV�O
DFFRPSDJQHPHQW�
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�n�º���¬�� �� �N�8�•�N���³ �|�º�� �Õ�•�Õ�º�� �º�� �N���k���ô�º�V�� �º�@���º�� ���8�V�5�N�V�8�º���b�! �0�h���k���h�«�c
( Q�SOXV�GX�&( -�FODVVLTXH��O
´ WDW�D�PLV�HQ�SODFH�XQ�&( -��DSSHOÑ�&RQWUDW�( QJDJHPHQW�MHXQHV�q�MHXQHV�HQ�UXSWXUH��&( -�q�-5��TXL�FLEOH�OHV
MHXQHV�OHV�SOXV�IUDJLOHV��VDQV�UHYHQX�HW�ÑORLJQÑV��YRLUH�LQFRQQXV�GX�VHUYLFH�SXEOLF�GH�O
HPSORL���&H�GLVSRVLWLI�HVW�PLV�HQ�– XYUH��ORFDOHPHQW�
SDU�O
DVVRFLDWLRQ�-HXQHV�HW�&LWÑ�HW�OD�0 LVVLRQ�/RFDOH��HW�D�SRXU�DPELWLRQ�GH�UHSÑUHU��UHPRELOLVHU�HW�DFFRPSDJQHU�GH�PDQLÔUH�JOREDOH�HW
LQWHQVLYH�OHV�MHXQHV��$SUÔV�OH�UHSÑUDJH�HW�OD�PLVH�HQ�UHODWLRQ��OH�FR�DFFRPSDJQHPHQW�VH�PHW�HQ�SODFH�DYHF�XQ�GLDJQRVWLF�SDUWDJÑ
�WULSDUWLWH���FRQVHLOOHU�GH�OD�0 LVVLRQ�/RFDOH���ÑGXFDWHXU���MHXQH��HW�OD�PLVH�HQ�SODFH�G
XQ�SODQ�G
DFWLRQ�DYHF�WURLV�YROHWV�SULQFLSDX[���OH
ORJHPHQW��OD�VDQWÑ�HW�OD�PRELOLWÑ��/HV�TXHVWLRQV�UHODWLYHV�Í �O
LQVHUWLRQ�SURIHVVLRQQHOOH�HW�OH�VXLYL�DGPLQLVWUDWLI�VRQW�DVVXUÑV�SDU�OD�0 LVVLRQ
/RFDOH��$X�PÒPH�WLWUH�TXH�OHV�MHXQHV�EÑQÑILFLDLUHV�GX�&( -�FODVVLTXH��FHX[�EÑQÑILFLDLUHV�GX�&( -�-5�VRQW�HQ�GHYRLU�GH�UHPSOLU�OHXUV
REOLJDWLRQV�HW�SHUÐRLYHQW�ÑJDOHPHQW�XQH�DOORFDWLRQ�DOODQW�MXVTX
Í �� � � �ê�
6XU�� �DQQÑHV�G
H[HUFLFH��� � � � �HW�� � � � � ��� � �MHXQHV�GH�OD�0 ÑWURSROH�GX�* UDQG�1DQF\ �RQW�ÑWÑ�LGHQWLILÑV�kHQ�UXSWXUHy�SDU�O
RSÑUDWHXU�-HXQHV
HW�&LWÑ�HW�RQW�ÑWÑ�DFFRPSDJQÑV�GDQV�OH�FDGUH�GX�&( -�-5�

2EMHFWLI�� � � � �Í �DWWHLQGUH����� � � �HQWUÑHV�HQ�&( -

( QWUÑHV�UÑDOLVÑHV����� � � �MHXQHV�HQWUÑV�GRQW�� � �� �� �GH
MHXQHV�439

3DUPL�FHV�� � � �MHXQHV�

� � �� �GH�IHPPHV
� �� �GH�PLQHXUV
� � �� �RQW�XQH�SUREOÑPDWLTXH�GH�ORJHPHQW
� � �� �VRQW�VDQV�GLSOÛPH�
� � �� �� �RQW�XQ�QLYHDX�DX�PRLQV�ÑJDO�DX�EDF

6RUWLHV�SRVLWLYHV

� � �� �VXU�XQ�&' ,�RX�XQ�&' ' �! � �� �PRLV
� �� �� �VXU�XQ�&' ' �� �� �PRLV
� �� �� �VXU�XQH�IRUPDWLRQ

�ð
���x

�ã�@
�@�

ã��
��

���n
��

�¬�
•�

ü�º
���³

�V
���J

�8�
•�

��
³�

��z
�•

��
�¬�

u

k- jDL�FRPPHQFÑ�PRQ�SDUFRXUV�Í �OjXQLYHUVLWÑ�HQ
67$36��PDLV�PRQ�UÒYH�GH�GHYHQLU�KÛWHVVH�GH
OjDLU�ÑWDLW�SUÑVHQW�GHSXLV�SOXVLHXUV�DQQÑHV�
-H�PH�VXLV�GRQQÑH�OHV�PR\HQV�GH�PRQWHU�PRQ
SURMHW�
0 RQ�FRQVHLOOHU�D�ÑWÑ�Í �OjÑFRXWH�GH�PHV
DWWHQWHV��PjD�WRXMRXUV�VRXWHQXH�HW�HQFRXUDJÑH
Í �SRXYRLU�OH�UÑDOLVHU�
,O�PjD�DLGÑH�Í �FKDTXH�ÑWDSH�GHV�GÑPDUFKHV�
PjD�FRQVHLOOÑH�HW�DLGÑH�Í �PRQWHU�XQH�GHPDQGH
GH�ILQDQFHPHQW�DXSUÔV�GH�PD�UÑJLRQ�SRXU�OD
IRUPDWLRQ�GH�PHV�UÒYHV�
/D�UÑSRQVH�IXW�SRVLWLYH��SRXU�PRQ�SOXV�JUDQG
ERQKHXU��&jHVW�WUÔV�HQULFKLVVDQW�GH�SRXYRLU
FURLUH�HQ�VHV�UÒYHV�HW�TXjLOV�SXLVVHQW�VH�UÑDOLVHU
FDU�GDQV�OD�YLH���WRXW�HVW�SRVVLEOH�Í �TXL�UÒYH�
RVH��WUDYDLOOH�HW�QjDEDQGRQQH�MDPDLVz�

0 DHQD��� � �DQV��HVW�DXMRXUG
KXL�HQ�IRUPDWLRQ
G
KÛWHVVH�GH�O
DLU�



( Q�� � � � ��� � � �SRVWHV�SURSRVÑV��� � � �MHXQHV�RQW�VLJQÑ�XQ�FRQWUDW�G
DSSUHQWLVVDJH��HQ�WRXW�� � � �MHXQHV�RQW�ÑWÑ�VXLYLV�GDQV�O
HPSORL
HQ�DOWHUQDQFH�

&RQVLGÑUÑH�Í �ELHQ�GHV�ÑJDUGV�FRPPH�XQH�YRLH�LGÑDOH�YHUV�O
HPSORL��O
DOWHUQDQFH�SHUPHW�DX[�MHXQHV�G
DFTXÑULU�Í �OD�IRLV�XQH�TXDOLILFDWLRQ�
XQH�H[SÑULHQFH�SURIHVVLRQQHOOH��XQH�UÑPXQÑUDWLRQ�HW�HOOH�SHUPHW�DX�ILQDO�XQH�LQVHUWLRQ�SURIHVVLRQQHOOH�SOXV�UDSLGH��SXLVTXH�OHV�� �� �GHV
DOWHUQDQWV�VRQW�HPEDXFKÑV�Í �O
LVVXH�GH�OHXU�IRUPDWLRQ�

6XU�OD�0 ÑWURSROH�GX�* UDQG�1DQF\ ��OH�QRPEUH�G
DSSUHQWLV�HVW�HVWLPÑ�Í �HQYLURQ�� �� � � �HQ�� � � � �UÑSDUWLV�GDQV�OHV�GLIIÑUHQWHV�ILOLÔUHV��
,QGXVWULH���HQYLURQ�� � �� �GHV�DSSUHQWLV�GDQV�OD�PÑWURSROH�VRQW�IRUPÑV�GDQV�GHV�VHFWHXUV�OLÑV�Í �O
LQGXVWULH��H[ ����PÑWDOOXUJLH�
PÑFDQLTXH����
&RPPHUFH�HW�GLVWULEXWLRQ���� � �� �GHV�DSSUHQWLV��
%73���HQYLURQ�� � �� �GHV�DSSUHQWLV��
6HUYLFHV���OHV�PÑWLHUV�GHV�VHUYLFHV��KÛWHOOHULH��UHVWDXUDWLRQ��WRXULVPH��VHUYLFHV�Í �OD�SHUVRQQH��DWWLUHQW�XQH�SURSRUWLRQ�LPSRUWDQWH
GjDSSUHQWLV��HQYLURQ�� � �� �GHV�DSSUHQWLV�

3RXU�PLHX[�IDLUH�FRQQDLWUH�O
DSSUHQWLVVDJH��DFFRPSDJQHU�OHV�MHXQHV�HW�PRELOLVHU�OHV�HPSOR\HXUV��OD�0LVVLRQ�/RFDOH�D�PLV�HQ�SODFH��GHSXLV
� � � � ��XQ�SODQ�GH�SURPRWLRQ�HW�GH�GÑYHORSSHPHQW�GH�O
DOWHUQDQFH��(Q�� � � � ��SOXVLHXUV�DFWLRQV�RQW�ÑWÑ�PLVHV�HQ�SODFH��

' HV�UHQFRQWUHV�PÑWLHUV�RX�VHVVLRQV�GH�UHFUXWHPHQW�DYHF�XQ�YROHW�DSSUHQWLVVDJH���� � �VHVVLRQV�RQW�ÑWÑ�RUJDQLVÑHV�HQ�� � � � ��
' HV�DFWLRQV�GH�SURPRWLRQ�GHV�PÑWLHUV�WUÔV�YDULÑHV���LQIRUPDWLRQV�PÑWLHUV�SDU�OHV�&)$�RX�SDU�GHV�HQWUHSULVHV�GDQV�O
HVSDFH�PÑWLHUV��
2UJDQLVDWLRQ�G
XQH�VHPDLQH�DXWRXU�GH�OD�GÑFRXYHUWH�GHV�PÑWLHUV�HQ�WHQVLRQ��
3UÑSDUDWLRQ�GHV�MHXQHV���PLVH�HQ�SODFH�G
XQ�YLYLHU�GH�MHXQHV�VHQVLELOLVÑV��SUÑSDUÑV�SRXU�OD�UHFKHUFKH�HW�O
DFFÔV�Í �O
DSSUHQWLVVDJH��
8Q�UÑVHDX�GH�SDUUDLQV�HW�PDUUDLQHV���SURSRVHU�Í �WRXV�OHV�MHXQHV�XQ�DFFRPSDJQHPHQW�SDU�XQ�SDUUDLQ�PDUUDLQH�FRQQDLVVDQW�OHV�FRGHV�GH
O
HQWUHSULVHV�

6HORQ�XQH�HQTXÒWH�,3626�GH�MXLQ�� � � � ��� �GLULJHDQWV�G
HQWUHSULVH�VXU�� � �GÑFODUHQW�TX
LO�HVW
GLIILFLOH�G
LGHQWLILHU�OHV�DVSLUDWLRQV�SURIHVVLRQQHOOHV�GHV�MHXQHV�GH�PRLQV�GH�� � �DQV��,OV�VRQW
ÑJDOHPHQW�SUÔV�GH�OD�PRLWLÑ��� � � � �Í �MXJHU�GLIILFLOH�GH�IDLUH�ÑYROXHU�FHV�MHXQHV�GDQV�OH�PRQGH
GH�O
HQWUHSULVH��( Q�HIIHW��SRXU�OHV�GLULJHDQWV�G
HQWUHSULVHV��OHV�MHXQHV�RQW�XQ�UDSSRUW�GLIIÑUHQW�DX
WUDYDLO���OHV�GLULJHDQWV�HVWLPHQW�TXH�OHV�PRLQV�GH�� � �DQV�VRQW�PRLQV�LQYHVWLV�TXH�OHXUV�DÖQÑV�DX
WUDYDLO��� � � �OH�SHQVHQW���PRLQV�ILGÔOHV�Í �O
HQWUHSULVH��� � � � �HW�PRLQV�UHVSHFWXHX[�GH�OD
KLÑUDUFKLH��� � � � ��
&HV�LQFRPSUÑKHQVLRQV�LQWHUJÑQÑUDWLRQQHOOHV�JÑQÔUHQW�GHV�WHQVLRQV�VXU�OH�PDUFKÑ�GH�O
HPSORL��
GHV�UHFUXWHXUV�QH�WURXYHQW�SDV�GH�FDQGLGDWV�HW�GHV�MHXQHV�QH�WURXYHQW�SDV�G
HPSORL���OHV
IDPHXVHV�RIIUHV�QRQ�SRXUYXHV��
&RPPHQW�DJLU�VXU�OHV�DWWHQWHV�GHV�HPSOR\HXUV��VXU�OHXUV�PÑWKRGHV�HW�FXOWXUH�GH�UHFUXWHPHQW
SRXU�OHV�DLGHU�Í �PLHX[�DSSUÑKHQGHU�REMHFWLYHPHQW�OHV�FDSDFLWÑV�HW�OHV�FRPSÑWHQFHV�
FRPSUHQGUH�OHV�DVSLUDWLRQV�GHV�QRXYHOOHV�JÑQÑUDWLRQV�"
$ILQ�GH�IDFLOLWHU�OHV�UHODWLRQV�HQWUH�OHV�MHXQHV�HW�OHV�HPSOR\HXUV�HW�PXOWLSOLHU�OHV�RSSRUWXQLWÑV
G
DFFÔV�Í �O
HPSORL��OD�0 LVVLRQ�/RFDOH�GX�* UDQG�1DQF\ �D�GÑYHORSSÑ�GHV�VHUYLFHV�DX[�HQWUHSULVHV
SHUPHWWDQW�GH�PLHX[�FRQQDLWUH�HW�UÑSRQGUH�HIILFDFHPHQW�Í �OHXUV�EHVRLQV�HQ�UHFUXWHPHQW
�ÑTXLSH�HQWUHSULVHV���' DQV�OH�FDGUH�GH�FHWWH�l ûÑTXLSH�HQWUHSULVHVûz��OD�0 LVVLRQ�/RFDOH�DQDO\VH
OHXUV�EHVRLQV�HQ�UHFUXWHPHQW��GÑILQLW�GHV�SURILOV�GH�SRVWHV��LGHQWLILH�GHV�FDQGLGDWV�SRWHQWLHOV�HW
SURSRVH�XQH�SUÑVÑOHFWLRQ�GH�FDQGLGDWV��( OOH�SURSRVH�ÑJDOHPHQW�GHV�FRQVHLOV�HW�LQIRUPDWLRQV
VXU�OHV�DLGHV�Í �O
HPSORL��OHV�PHVXUHV�SRXU�OHV�MHXQHV��&RQWUDW�8QLTXH�G
,QVHUWLRQ�q�&RQWUDW
( PSORL�&RPSÑWHQFHV��&RQWUDW�,QLWLDWLYH�( PSORL��&RQWUDWV�HQ�DOWHUQDQFH{ ���

� � � �QRXYHOOHV�HQWUHSULVHV�RQW�ÑWÑ�FRQWDFWÑHV�SDU�O
ÑTXLSH�HQWUHSULVHV�GH�OD�0 LVVLRQ
/ RFDOH���� � � �RIIUHV�FROOHFWÑHV�GRQW�� � � �RQW�ÑWÑ�VDWLVIDLWHV�

� �
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&UÑDWLRQ�G
XQ�DWHOLHU�k%RRVW$OWHUQDQFHy�SRXU�PRWLYHU�HW�OHV�SUÑSDUHU�OHV�MHXQHV�TXL�KÑVLWHQW�RX�TXL�RQW�SHX�G
LQIRUPDWLRQ�VXU�OD
YRLH�GH�O
DOWHUQDQFH

� � � �MHXQHV�RQW�ÑWÑ�LQWÑJUÑV�Í �O
DFFRPSDJQHPHQW�UHQIRUFÑ�HQ�� � � � ��
� � �MHXQHV�VRQW�LVVXV�GH�4XDUWLHU�3ULRULWDLUH�GH�OD�9LOOH�
� � �MHXQHV�ÑWDLHQW�EÑQÑILFLDLUHV�GX�&RQWUDW�G
HQJDJHPHQW�-HXQH�DX�PRPHQW�GH�OHXU�HQWUÑH�GDQV�OH�SURJUDPPH�
� �MHXQHV�RQW�XQH�5HFRQQDLVVDQFH�GH�OD�4XDOLWÑ�GH�7UDYDLOOHXU�+DQGLFDSÑ�
� � �MHXQHV�VRQW�GHV�IHPPHV��� � �GHV�KRPPHV�



�h�…� � �� �«�K���� �V���¬�� �� �� �º�� �N
�8�º�¬�8�V�N�º�8���•�V�N�8�º�� �º�� �N

8Q�ÑYÔQHPHQW�SRXU�UHFUXWHU�DXWUHPHQW�VRXV�IRUPH�GH�-RE
' DWLQJ�GDQV�XQ�TXDUWLHU�SULRULWDLUH�GH�OD�YLOOH��RUJDQLVÑ�SDU�OH
VHUYLFH�HQWUHSULVH�GH�OD�0 LVVLRQ�/RFDOH�HW�VHV�SDUWHQDLUHV
$. 72�* UDQG�( VW�HW�)UDQFH�7UDYDLO��
8QH�IRUPXOH�RULJLQDOH�SHUPHWWDQW�VXU�XQH�GXUÑH�GH�� �KHXUHV
GH�UÑXQLU�DXWRXU�G
XQ�YHUUH��GHV�HQWUHSULVHV��GX�UÑVHDX
G
$NWR�* UDQG�( VW��TXL�UHFUXWHQW�HW�GHV�MHXQHV�HQ�UHFKHUFKH
G
HPSORL��-2%%$5�HVW�XQH�UHQFRQWUH�SODFÑH�VRXV�OH�VLJQH�GH
OD�FRQYLYLDOLWÑ��JUËFH�Í �OD�SDUWLFLSDWLRQ�HW�Í �OD�GÑPRQVWUDWLRQ
GHV�VDYRLUV�IDLUH�GHV�DSSUHQWLV�l û%DUPDQûz�GH�O
( ( 6&�&&,
)RUPDWLRQ�VHUYDQW�DX[�SDUWLFLSDQWV�GHV�FRFNWDLOV�VDQV
DOFRROV�HW�GHV�DPXVH�ERXFKH�

2UJDQLVÑ�Í �9DQGRHXYUH�HQ�GÑFHPEUH�� � � � ��� � �MHXQHV
RQW�UHQFRQWUÑ�� � �HQWUHSULVHV�DYHF�SOXV�GH�� � �SURMHWV�GH
UHFUXWHPHQWV�

�n�º���5�•�8�8�•�ã�� �•�Õ�º

/H�SDUUDLQDJH�HVW�XQ�VRXWLHQ�SURSRVÑ�DX[�MHXQHV�HW�H[HUFÑ�SDU�GHV�EÑQÑYROHV�DFWLIV�RX�UHWUDLWÑV�
/HV�SDUUDLQV�HW�OHV�PDUUDLQHV�RQW�SRXU�YRFDWLRQ�G
RXYULU�DX[�MHXQHV�GH�QRXYHOOHV�SHUVSHFWLYHV��3UÑVHQWHU�OH�PRQGH�GH�O
HQWUHSULVH��ÑFRXWHU�HW
FRQVHLOOHU�OH�MHXQH�HQ�IRQFWLRQ�GH�VHV�DPELWLRQV��O
DLGHU�GDQV�OD�SUÑSDUDWLRQ�GH�VRQ�SURMHW�SURIHVVLRQQHO��HQWUHSUHQGUH�DYHF�OXL�XQ�WUDYDLO�GH
SUÑSDUDWLRQ�G
DFFÔV�Í �O
HPSORL�HW�OXL�RXYULU�VRQ�FDUQHW�G
DGUHVVHV�DILQ�GH�OXL�RIIULU�GH�QRXYHOOHV�RSSRUWXQLWÑV�
/HV�EHVRLQV�HW�GHPDQGHV�GHV�MHXQHV�FRQFHUQHQW�HVVHQWLHOOHPHQW�OH�SDUUDLQDJH�LQGLYLGXHO�DYHF�GHV�SDUUDLQV�HQ�DFWLYLWÑ�SRXU�OHXU�FDSDFLWÑ�Í
PRELOLVHU�OHXUV�UHODLV�HW�l ûFDUQHWV�G
DGUHVVHVûz�

� � � �MHXQHV�RQW�ÑWÑ�SDUUDLQÑV�SDU�� � �SDUUDLQV�HW�PDUUDLQHV�HQ�UHWUDLWH�RX�HQFRUH�HQ�DFWLYLWÑ�

� �MHXQH�q�� �( OX��XQH�DXWUH�IRUPH�GH�SDUUDLQDJH

$ILQ�GH�IDYRULVHU�OD�SDUWLFLSDWLRQ�GH�OD�MHXQHVVH�JUDQG�QDQFÑLHQQH�Í �OD�YLH�GH�OHXU�FLWÑ�HW�GH�OHV�LQVFULUH�GDYDQWDJH�GDQV�XQH�GÑPDUFKH
FLWR\HQQH�HW�HQJDJÑH��OD�0 LVVLRQ�/RFDOH�GRQQH�OD�SRVVLELOLWÑ�DX[�MHXQHV�GH�SDUWLFLSHU�Í �GLYHUV�ÑYÔQHPHQWV�GX�WHUULWRLUH��/HV�MHXQHV�VRQW
V\VWÑPDWLTXHPHQW�DFFRPSDJQÑV�SDU�XQ�ÑOX��PHPEUH�GH�OD�JRXYHUQDQFH�GH�O
DVVRFLDWLRQ�TXL�V
HQJDJH�Í �SDUWLFLSHU�Í �O
ÑSDQRXLVVHPHQW�GHV
MHXQHV�FLWR\HQV�HQ�WDQW�TX
DFWHXU�GH�OHXU�SURSUH�WHUULWRLUH�

/H�� �' ÑFHPEUH�� � � � ��� �MHXQHV�RQW�SX�DFFRPSDJQHU�OH�SUÑVLGHQW�GH�OD�0 LVVLRQ�/RFDOH�SRXU�SDUWLFLSHU�DX�� ÔPH�YROHW�GX�6ÑPLQDLUH�GHV
3DUWLHV�3UHQDQWHV��LQVWDQFH�WHUULWRULDOH�FRQVXOWDWLYH�DVVRFLDQW�XQH�GLYHUVLWÑ�GH�PHPEUHV�GH�OD�VRFLÑWÑ�FLYLOH��

&HWWH�� �SDUWLFLSDWLRQ�D�GRQQÑ�O
RSSRUWXQLWÑ�DX[�MHXQHV�GH�GRQQHU�OHXU�YLVLRQ�HW�GH�FRQWULEXHU�DX[�GÑEDWV�SXEOLFV�VXU�OH�WKÔPH�GH�OD�l
EDVFXOH�GÑPRFUDWLTXH�z�

ÔUH



� �� � � �HPEDXFKHV�RQW�ÑWÑ�UÑDOLVÑHV�SRXU�� �� � � �MHXQHV��

2Q�QRWH�XQ�UHFXO�GH�O
RIIUH�G
HPSORL�VXU�OH�WHUULWRLUH�HQ�� � � � �SDU�UDSSRUW�Í �� � � � ��* OREDOHPHQW�O
DFFÔV�GHV�MHXQHV�Í �O
HPSORL�HVW�SOXV
LPSRUWDQW�FKH] �OHV�MHXQHV�KRPPHV�TXH�FKH] �OHV�MHXQHV�ILOOHV��2Q�QRWH�ÑJDOHPHQW�OD�PXOWLSOLFDWLRQ�GH�FRQWUDWV�FRXUWV���OD�SDUW�GHV�&' '
GH�PRLQV�GH�� �PRLV�HVW�GH�� � �� �GHV�FRQWUDWV�VLJQÑV��&HOD�WUDGXLW�OD�VLWXDWLRQ�SDUWLFXOLÔUHPHQW�SUÑFDLUH�GHV�MHXQHV�Í �OHXU�HQWUÑH�GDQV�OD
YLH�DFWLYH��&HWWH�SUÑFDULWÑ�VH�UÑSHUFXWH�VXU�OHXUV�FRQGLWLRQV�GH�YLH��HQ�SDUWLFXOLHU�O
DFFÔV�DX�ORJHPHQW��DX[ �PR\HQV�GH�PRELOLWÑ��VXU�OHXU
FDSDFLWÑ�Í �VH�SURMHWHU�GDQV�O
DYHQLU��REWHQLU�XQ�SUÒW��{ ��� Í �UÑDOLVHU�GHV�SURMHWV��H[HUFHU�GHV�DFWLYLWÑV�UÑJXOLÔUHV��ORLVLUV��HQJDJHPHQWV
DVVRFLDWLIV��SUDWLTXHV�FXOWXUHOOHV��HWF����
� � � �LPPHUVLRQV�HQ�HQWUHSULVHV�RQW�ÑWÑ�UÑDOLVÑHV�SRXU�� � � �MHXQHV�

� � �� � � �SRXU�OHV�SURMHWV�SURIHVVLRQQHOV�

� � �� � � �SURSRVLWLRQV�FRQFHUQDQW�O
HPSORL�

� �� � � �IRUPDWLRQV�

� �� � � �SRXU�OD�VDQWÑ�

� �� � � �VXU�OD�FLWR\HQQHWÑ

� � � �SRXU�OH�ORJHPHQW

� � � �SRXU�OHV�ORLVLUV��VSRUW�HW�FXOWXUH

� �
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$FFÔV�Í �O
HPSORL�HW�OD�IRUPDWLRQ

3URSRVLWLRQV�IDLWHV�DX[ �MHXQHV�DFFRPSDJQÑV�HQ��

3URMHW�SUR ( PSORL &LWR\HQQHWÑ )RUPDWLRQ 6DQWÑ /RJHPHQW

6SRUW�ORLVLUV�FXOWXUH

� � � � � � � � �

3URMHW�SUR

( PSORL

&LWR\HQQHWÑ

)RUPDWLRQ

6DQWÑ

/RJHPHQW

6SRUW�ORLVLUV�FXOWXUH

&' ,�&' ' $OWHUQDQFH )RUPDWLRQ ,PPHUVLRQ &RQWUDW�YRORQWDULDW
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/HV�MHXQHV�FXPXOHQW�SOXVLHXUV�IDFWHXUV�GH�YXOQÑUDELOLWÑ�DX�QLYHDX�GH�OD�VDQWÑ���FRXYHUWXUH�VRFLDOH�LQVXIILVDQWH��IDLEOH�QLYHDX�G
LQIRUPDWLRQ�
DFFXPXODWLRQ�G
ÑYÑQHPHQWV�GH�YLH�GLIILFLOHV�HW�LVROHPHQW�VRFLDO��

/D�0 LVVLRQ�/RFDOH�GX�* UDQG�1DQF\ �PHW�HQ�SODFH�GHV�DFWLRQV�TXL�SRUWHQW�SULQFLSDOHPHQW�VXU�OHV�WKÑPDWLTXHV�GHV�DGGLFWLRQV��GHV�U\WKPHV
GH�YLH��DOLPHQWDWLRQ��VSRUW�HW�VRPPHLO���GH�O
HVWLPH�GH�VRL�HW�GH�OD�VDQWÑ�PHQWDOH��HW�HQILQ�GH�O
K\JLÔQH�

3RXU�LQIRUPHU�HW�VHQVLELOLVHU�OHV�MHXQHV��OD�0LVVLRQ�/RFDOH�D�PLV�HQ�SODFH��

� � �DWHOLHUV�FHQWUÑV�VXU�O
DFFÔV�DX[ �GURLWV�TXL�RQW�WRXFKÑ�� � � �MHXQHV�GRQW�� � � �GH�MHXQHV�UÑVLGDQWV�HQ�439���
� � �DWHOLHUV�SRUWDQW�VXU�OHV�DGGLFWLRQV�SRXU�� � � �MHXQHV���

�������SUDWLTXHV��IDNH�QHZV�TXDQW�Í �O
XWLOLVDWLRQ�GH�FHUWDLQHV�VXEVWDQFHV��OHV�HIIHWV��{ � ��
8QH�DFWLRQ�VXU�O
DXGLWLRQ�k0 HV�RUHLOOHV��M
\ �WLHQV��( W�WRL�"y����VHQVLELOLVHU�DX�IRQFWLRQQHPHQW�GHV�RUHLOOHV�HW�GH�VRQ�FDSLWDO�DXGLWLRQ��/HV
MHXQHV�SRXU�TXL�XQ�SUREOÔPH�G
DXGLWLRQ�D�ÑWÑ�GÑWHFWÑ�RQW�SX�EÑQÑILFLHU�G
XQ�GÑSLVWDJH�HW�G
XQ�5' 9�DX�&+8�GH�%UDERLV�DYHF�XQ�25/ �
� � �MHXQHV�RQW�EÑQÑILFLÑ�GH�FHWWH�DFWLRQ�
� � �DWHOLHUV��DQLPÑV�SDU�kOHV�DPEDVVDGHXUV�HQ�VDQWÑ�PHQWDOHy���DYHF�FRPPH�REMHFWLIV�GH�UÑGXLUH�OD�VWLJPDWLVDWLRQ�HQ�VDQWÑ�PHQWDOH�
IDYRULVHU�OH�UHSÑUDJH�GHV�MHXQHV�HQ�VRXIIUDQFH�SV\FKLTXH�HW�GH�OHV�RULHQWHU�YHUV�GHV�SDUFRXUV�GH�VRLQV��� � �MHXQHV�RQW�SDUWLFLWÑ�Í �FHV
DWHOLHUV��� � �MHXQHV�IHPPHV��� � �MHXQHV�JDUÐRQV��
� �DWHOLHUV�G
ÑFKDQJH�DYHF�XQ�PÑGHFLQ��XQH�LQILUPLÔUH�VXU�O
ÑGXFDWLRQ�Í �OD�VDQWÑ���VH[XDOLWÑ��GLDEÔWH��REÑVLWÑ�HW�DGGLFWLRQV��� � �MHXQHV
ÑWDLHQW�SUÑVHQWV�Í �FHV�DWHOLHUV�
� � �DWHOLHUV��3UÑFDULWÑ�PHQVWUXHOOH��RQW�ÑWÑ�RUJDQLVÑV�SRXU�� � � �MHXQHV�IHPPHV�
8QH�MRXUQÑH�VXU�OH�VXUSRLGV�HW�OH�GLDEÔWH���GÑSLVWDJH�GX�GLDEÔWH��DWHOLHUV�OXGLTXHV�HQ�QXWULWLRQ��HW�ÑFKDQJHV�SDWLHQWV�PÑGHFLQV
ÑYRTXDQW�OH�YÑFX�DYHF�OD�PDODGLH��
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/ H� )RQGV� G
DLGH� HX[ � MHXQHV�� FUÑH� HQ� � � � � �� HVW� XQH� DLGH� ILQDQFLÔUHV� LQGLYLGXHOOH� RX� FROOHFWLYH�� YHUVÑH� OH� SOXV� VRXYHQW� Í � WLWUH
VXEVLGLDLUH��ORUVTXH�OHV�DXWUHV�GLVSRVLWLIV�H[ LVWDQWV�QH�SHXYHQW�ÒWUH�PRELOLVÑV��SRXU�VRXWHQLU�OHV�MHXQHV�GDQV�OHXU�LQVHUWLRQ�
/H�)RQGV�G
$LGH�DX[�-HXQHV�HVW�SLORWÑ�SDU�OD�0 ÑWURSROH�GX�* UDQG�1DQF\ �SRXU�OHV�MHXQHV�GH�OD�0 ÑWURSROH�HW�SDU�OH�&RQVHLO�GÑSDUWHPHQWDO
SRXU� OHV� MHXQHV� GHV� 3D\V� GX� 6HO� HW� GX� 9HUPRLV�� /D� 0 LVVLRQ� /RFDOH� GX� * UDQG� 1DQF\ � LQVWUXLW� OHV� GRVVLHUV� HW�HQ� DVVXUH� OD� JHVWLRQ�� /HV
GHPDQGHV� SHXYHQW� ÒWUH� IDLWHV� SDU� O
HQVHPEOH� GHV� WUDYDLOOHXUV� VRFLDX[� GX� WHUULWRLUH�� PDLV� ÑJDOHPHQW�� HW� F
HVW�VRXYHQW�OH� FDV�� SDU� OHV
FRQVHLOOHUV�GH�OD�0 LVVLRQ�/RFDOH�
�,�	���&�!�*�����V�������	�����	�������������	�����	���������������	�������������	���������	���������
�
�����������æ�����
�������������í���	�����	���������������	�� �����������	���������	�����������	���������������������������P
‹ �$YRLU�HQWUH�� � �HW�� � �DQV���
‹ �µWUH�HQ�GÑPDUFKH�GH�UHFKHUFKH�G
HPSORL�RX�GH�IRUPDWLRQ���
‹ �µWUH�GH�QDWLRQDOLWÑ�IUDQÐDLVH�RX�ÒWUH�ÑWUDQJHU�HQ�VLWXDWLRQ�UÑJXOLÔUH���
‹ �5ÑVLGHU�VXU�XQH�FRPPXQH�GH�OD�0 ÑWURSROH�RX�VXU�OH�WHUULWRLUH�GHV�3D\V�GX�6HO�HW�GX�9HUPRLV���
‹ �$YRLU�SHX�RX�SDV�GH�UHVVRXUFHV���
‹ �µWUH�VRUWL�GX�V\VWÔPH�VFRODLUH�
( Q�� � � � ��OHV�DLGHV�LQGLYLGXHOOHV�RQW�UHSUÑVHQWÑ�XQ�SHX�SOXV�GH�� � � �� � � �ê�SRXU�� � � �MHXQHV�
/H�)$-�D�DXVVL�ÑWÑ�PRELOLVÑ�SRXU�GHV�DFWLRQV�FROOHFWLYHV�VXU�OH�WHUULWRLUH��6XU�OD�PRELOLWÑ��OD�PLVVLRQ�ORFDOH�D�PRELOLVÑ�OH�)$-�DILQ�GH�GRQQHU�Í �
GHV�MHXQHV�VDQV�UHVVRXUFHV�GHV�3DVV�EXV�OHXU�SHUPHWWDQW�GH�VH�GÑSODFHU�SRXU�OHXUV�GÑPDUFKHV�G
LQVHUWLRQ��
6XU�O
HPSORL�HW�OD�UHPRELOLVDWLRQ�GX�SXEOLF��XQ�l ûFKDQWLHU�MHXQHVûz�D�ÑWÑ�RUJDQLVÑ�VXU�OD�SODJH�GHV�� �5LYHV�DYHF�XQ�ILQDQFHPHQW�GX�)$-�G
XQ
PRQWDQW�GH�� � �� � � �ê��,O�D�SHUPLV�Í �� � �MHXQHV�GRQW�� � � �LVVXV�GHV�4XDUWLHUV�SULRULWDLUHV�GH�OD�3ROLWLTXH�GH�OD�9LOOH��� � � �GH�MHXQHV�KRPPHV
HW�� � � �GH�MHXQHV�IHPPHV��� �� � � �KHXUHV�GH�WUDYDLO�UÑPXQÑUÑHV�RQW�ÑWÑ�UÑDOLVÑHV��&H�FKDQWLHU�D�SHUPLV�DX[�MHXQHV�G
DYRLU�XQH�SUHPLÔUH
H[SÑULHQFH�VDODULDOH�VXU�XQH�SÑULRGH�GH�� �VHPDLQHV�HW�G
ÒWUH�UHPRELOLVÑV�VXU�OHXUV�SURMHWV�G
LQVHUWLRQ�

� � �VHVVLRQV�GH�ELODQ�GH�VDQWÑ�SRXU�� � � �MHXQHV�GRQW�� � � �GH�MHXQHV�YLYDQW�HQ�439�

0 LVH�HQ�SODFH�G
XQH�SHUPDQHQFH�DYHF�GHX[�SV\FKRORJXHV�FOLQLFLHQV��� �IRLV�SDU�VHPDLQH�SRXU�UHQFRQWUHU�GHV�MHXQHV�DYHF�XQ�PDO�ÒWUH

SV\FKRORJLTXH��� � � �FRQVXOWDWLRQV�RQW�HX�OLHX�SRXU�� � �MHXQHV��� � �ILOOHV��� � �JDUÐRQV��

2UJDQLVDWLRQ�G
XQ�PRLV�VDQV�7DEDF�HQ�SDUWHQDULDW�DYHF�OD�&3$0 �DYHF�OD�SDUWLFLSDWLRQ�GH�� � �MHXQHV��

' LVWULEXWLRQ�GH�NLW�G
K\JLÔQH�SRXU�� � � �MHXQHV�

' DQV�OH�GRPDLQH�GHV�VRLQV��

6DQV�DXFXQH�UHVVRXUFHV
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( Q�)UDQFH��OH�WDX[�GH�SDXYUHWÑ�GHV�MHXQHV�GH�� � �Í �� � �DQV�HVW�GH�� � � �DORUV�TX
LO�HVW�GH�� �
VXU�O
HQVHPEOH�GH�OD�SRSXODWLRQ�
3DUPL�OHV�MHXQHV�DFFXHLOOLV�Í �OD�0 LVVLRQ�/RFDOH��� � � �VRQW�VDQV�DXFXQH�UHVVRXUFH��� � �DYHF
GHV�UHVVRXUFHV�LQIÑULHXUHV�Í �� � � ê�SDU�PRLV�HW�� � �HQWUH�� � � �HW�� � � ê�SDU�PRLV�



,QQRYH�WRQ�WDOHQW�HVW�DFWLRQ�DYHF�XQH�QRXYHOOH�DSSURFKH�GH�UHPRELOLVDWLRQ�GHV�MHXQHV�SDU�OH�EDLV�GHV�QRXYHOOHV�WHFKQRORJLHV�TXL�D�SRXU
REMHFWLIV��

9DORULVHU�OH�SDUFRXUV�GX�MHXQH�HQ�OXL�SURSRVDQW�GjLQWHUYHQLU�VXU�GX�PDWÑULHO�OXGLTXH�SRXU�GÑYHORSSHU�VHV�FRPSÑWHQFHV�GH�VDYRLU�ÒWUH��
0 HWWUH�OHV�QRXYHOOHV�WHFKQRORJLHV�DX�VHUYLFH�GH�OjLQVHUWLRQ�GXUDEOH�HQ�RXYUDQW�GHV�SRUWHV�YHUV�OjHPSOR\DELOLWÑ��
&RFRQVWUXLUH�XQ�SDUFRXUV�LQQRYDQW�SUÑSDUDQW�OjHQWUÑH�GX�MHXQH�HQ�HQWUHSULVH�HQ�WUDYDLOODQW�VXU�OHV�FRGHV�GH�OjHQWUHSULVH�HW�OHV�VRIWV
VNLOOV��
3HUPHWWUH�DX[�MHXQHV�GH�FROODERUHU�VXU�XQ�SURMHW�LQQRYDQW�HW�GH�GÑFRXYULU�OHV�RXWLOV�QXPÑULTXHV�WRXW�HQ�GÑYHORSSDQW�OHXU�FUÑDWLYLWÑ�HW
FXULRVLWÑ��
* DJQHU�HQ�FRQILDQFH�HQ�VRL�HW�HQ�HVWLPH�GH�VRL�

� � �MHXQHV�RQW�SDUWLFLSÑ�Í �FHWWH�DFWLRQ�Í �UDLVRQ�GH�� � �KHXUHV�SDU�VHPDLQH�SHQGDQW�� �VHPDLQHV�

� �VXMHWV�RQW�ÑWÑ�WUDLWÑV�
' ÑFRXYHUWH�GH�OD�URERWLTXH��
8WLOLVDWLRQ�GHV�RXWLOV�QXPÑULTXHV�HW�GH�OD�URERWLTXH��
,QWHOOLJHQFH�DUWLILFLHOOH�HW�URERWLTXH��
&RGDJH�HW�VRIW�VNLOOV��
5ÑVROXWLRQ�GH�SUREOÔPHV�

( Q�FRPSOÑPHQW��GHV�HQWUHSULVHV�VRQW�LQWHUYHQXHV�RX�RQW�DFFXHLOOLV�OHV�MHXQHV�SRXU�OHXU�IDLUH�GÑFRXYULU�OHV�PÑWLHUV�FRQFHUQÑV�
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� � �$YHQXH�GX�; ; �&RUSV���� � � � � �1$1&<���� � �� � �� � �� � �� � ���PO# PGH�QDQF\ �RUJ
ZZZ�PGH�PO�JUDQG�QDQF\ �RUJ

ÔPH

&H�TXL�D�FKDQJÑ�SRXU�OD�0 LVVLRQ�/RFDOH��

/HV�0 LVVLRQV�/RFDOHV��ELHQ�LGHQWLILÑHV�GHV�MHXQHV�HW�GX�JUDQG�SXEOLF��FRQVHUYHQW�OHXU�QRP�HW�OHXUV�FRPSÑWHQFHV�DFWXHOOHV��QRWDPPHQW
HQ�WDQW�TXH�PHPEUH�GX�6HUYLFH�3XEOLF�GH�O
( PSORL�HW�GX�6HUYLFH�3XEOLF�GH�O
2ULHQWDWLRQ�
/HXUV�FRPSÑWHQFHV�G
DFFXHLO��G
LQIRUPDWLRQ��G
DFFÔV�DX[�GURLWV��G
RULHQWDWLRQ�HW�G
DFFRPSDJQHPHQW�YHUV�OD�IRUPDWLRQ�RX�YHUV�O
HPSORL
GHV�� � �� � �DQV�VRQW�FRQIRUWÑHV��DLQVL�TXH�OHXU�UÛOH�GDQV�OH�FDGUH�GH�O
REOLJDWLRQ�GH�IRUPDWLRQ�
/
LQVFULSWLRQ� REOLJDWRLUH� SRXU� OHV� MHXQHV� HQ� SDUFRXUV� FRQWUDFWXDOLVÑ� DXSUÔV� GH� )UDQFH� 7UDYDLO� QH� UHPHW�SDV� HQ� TXHVWLRQ
O
DFFRPSDJQHPHQW�GHV�MHXQHV�G
RUHV�HW�GÑMÍ �VXLYLV�SDU�OHV�0 LVVLRQV�/RFDOHV�
/HV�0 LVVLRQV�/RFDOHV�FRQWLQXHURQW�Í �DFFRPSDJQHU�GHV�MHXQHV�TXL�QH�VRQW�SDV�LQVFULWV�DXSUÔV�GH�)UDQFH�7UDYDLO�
/HV� 0 LVVLRQV� /RFDOHV� FRQWLQXHQW� G
XWLOLVHU� OH� 6\VWÔPH� G
LQIRUPDWLRQ� ,�0 LOR� HQ� DWWHQGDQW�OD� PLVH� HQ� RHXYUH� SURJUHVVLYH� GX� IXWXU� 6,
SDUWDJÑ��/HV�0 LVVLRQV�/RFDOHV�FRQVHUYHQW�XQH�UHODWLRQ�GH�SUR[LPLWÑ�GLUHFWH�DYHF�OHV�HQWUHSULVHV�ELHQ�HQ�DPRQW�GX�UHFUXWHPHQW��Í �WRXWHV
OHV�ÑWDSHV�GX�SDUFRXUV�GHV�MHXQHV�OHV�SOXV�ÑORLJQÑV�GH�O
HPSORL�

&H�TXL�D�FKDQJÑ�SRXU�OHV�MHXQHV�DFFRPSDJQÑV�SDU�OD�0 LVVLRQ�/RFDOH�GHSXLV�� HU�MDQYLHU�� � � �

/
LQVFULSWLRQ�REOLJDWRLUH�VXU�OD�OLVWH�GHV�GHPDQGHXUV�G
HPSORL�SRXU�OHV�MHXQHV�HQ�SDUFRXUV�FRQWUDFWXDOLVÑ�3$&( $�HW�&( -�
/
LQVFULSWLRQ�DXWRPDWLTXH�GHV�MHXQHV�HQ�&( -�RX�HQ�3$&( $�Í �SDUWLU�G
,�0 LOR�VDQV�GÑPDUFKH�Í �HIIHFWXHU�GH�OD�SDUW�GX�MHXQH�
/
RULHQWDWLRQ�VXU�OD�EDVH�GH�FULWÔUHV�FRQFHUWÑV�HQWUH�DFWHXUV�GX�5ÑVHDX�SRXU�O
( PSORL�
8Q�QRXYHDX�FDGUH�GH�FRQWUDFWXDOLVDWLRQ�HQWUH�OHV�GHPDQGHXUV�G
HPSORL�HW�)UDQFH�7UDYDLO�SRXU�O
LQVFULSWLRQ�Í �)UDQFH�7UDYDLO�GÑQRPPÑ��
l �FRQWUDW�G
HQJDJHPHQW�z�TXL�QH�UHPHW�SDV�HQ�FDXVH�OH�3$&( $�HW�OH�&( -�
$FWXDOLVDWLRQ�DXWRPDWLTXH�SRXU�OHV�MHXQHV�DFFRPSDJQÑV�SDU�OHV�0 LVVLRQV�/RFDOHV�
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