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/D� SUpVHQWH� YHUVLRQ� UpYLVpH� ����� GHV� OLJQHV� GLUHFWULFHV� GX� *,(&� SRXU� OHV� LQYHQWDLUHV
QDWLRQDX[� GHV� pPLVVLRQV� GH� JD]� j� HIIHW� GH� VHUUH� �OLJQHV� GLUHFWULFHV� UpYLVpHV�� D� pWp
DSSURXYpH� SDU� OH� *URXSH� ,QWHUJRXYHUQHPHQWDO� G¶([SHUWV� VXU� OHV� &KDQJHPHQWV
FOLPDWLTXHV� ORUV� GH� VD� GRX]LqPH� VHVVLRQ� WHQXH� j�0H[LFR� GX� ��� DX� ��� VHSWHPEUH� �����
$XSDUDYDQW��OH�JURXSH�GH�WUDYDLO�QXPpUR���GH�OD�VL[LqPH�VHVVLRQ�GX�*,(&�DYDLW�GpMj�ORUV�GH
OD�UpXQLRQ�GX����VHSWHPEUH������j�0H[LFR��DGRSWp�HW�HQVXLWH�HQYR\p�OHV�OLJQHV�GLUHFWULFHV
UpYLVpHV�DX�*,(&�� �/D�;,,qPH�VHVVLRQ�GX�*,(&�D�UHFRPPDQGp� TXH� OHV� OLJQHV�GLUHFWULFHV
UpYLVpHV�³VRLHQW�GLVSRQLEOHV�SRXU�rWUH�XWLOLVpHV�SDU�OHV�3DUWLHV�j� OD�&RQYHQWLRQ�&DGUH�GHV
1DWLRQV�8QLHV�VXU�OHV�&KDQJHPHQWV�&OLPDWLTXHV��&&18&&��HQ�YXH�GH� OHV�DLGHU�GDQV� OD
SUpSDUDWLRQ� GH� OHXUV� FRPPXQLFDWLRQV� QDWLRQDOHV� HQ� FH� TXL� FRQFHUQH� OHV� LQYHQWDLUHV
QDWLRQDX[� j� XQH� SpULRGH� DJUppH� SDU� OHV� 3DUWLHV� j� OD� &RQYHQWLRQ´�� 1RXV� VRPPHV� SDU
FRQVpTXHQW�H[WUrPHPHQW�KHXUHX[�GH�FRQVWDWHU�TXH�O
HIIRUW�FRQVHQVXHO�IRXUQL�SDU�SUqV�GH
FHQW� TXDUDQWH� VFLHQWLILTXHV� HW� H[SHUWV� QDWLRQDX[� UHSUpVHQWDQW� SOXV� GH� WUHQWH� SD\V� DLW
DERXWL�j�OD�SXEOLFDWLRQ�GHV�OLJQHV�GLUHFWULFHV�UpYLVpHV�

/RUV� GH� OD� TXDWULqPH� VHVVLRQ� GH� O¶RUJDQH� VXEVLGLDLUH� SRXU� OH� FRQVHLO� VFLHQWLILTXH� HW
WHFKQRORJLTXH���6%67$����WHQXH�j�*HQqYH�GX���� DX����VHSWHPEUH������� OHV�3DUWLHV� j� OD
&RQYHQWLRQ� RQW� GpILQL� OHV� PRGDOLWpV� HW� OH� FDOHQGULHU� G
DSSOLFDWLRQ� GHV� OLJQHV� GLUHFWULFHV
UpYLVpHV��(Q�YXH�G
DLGHU�OHV�3DUWLHV�j�UpSRQGUH�j�OHXUV�HQJDJHPHQWV�HW�j� OHXUV�REMHFWLIV�HW
SRXU� OHXU� SHUPHWWUH� GH� VXLYUH� OHXUV� SURJUqV�� LO� LPSRUWH� DX� SOXV� KDXW� SRLQW� TXH� OHV
LQYHQWDLUHV� QDWLRQDX[� GHV� pPLVVLRQV� GH� *(6� FRQWLHQQHQW� GHV� LQIRUPDWLRQV� OHV� SOXV
GpWDLOOpHV� SRVVLEOHV� FRXYUDQW� O¶HQVHPEOH� GHV� SULQFLSDOHV� VRXUFHV� HW� SXLWV� GH� *(6�� $� FHW
pJDUG��OHV�LQYHQWDLUHV�GHYURQW�rWUH�FRKpUHQWV��FRPSDUDEOHV��FRPSOHWV�HW�WUDQVSDUHQWV��/HV
OLJQHV�GLUHFWULFHV�UpYLVpHV�IRXUQLVVHQW�XQH�PpWKRGRORJLH�TXL�SHUPHW�O
HVWLPDWLRQ�HW�OD�PLVH
j� MRXU�SpULRGLTXH�GHV� LQYHQWDLUHV�QDWLRQDX[�GHV� JD]� j�HIIHW�GH�VHUUH� �*(6��HW� VRQW�GRQF
FRQIRUPHV�DX[�H[LJHQFHV�GHV�$UWLFOHV���HW����GH�OD�&&18&&�

/HV�OLJQHV�GLUHFWULFHV�UpYLVpHV�RQW�pWp�pODERUpHV�VXU�XQH�SpULRGH�GH�GHX[�DQV�HW�IRQW�WUqV
ODUJHPHQW�DSSHO�DX[�OLJQHV�GLUHFWULFHV�DQWpULHXUHV��/HV� OLJQHV�GLUHFWULFHV�UpYLVpHV�RQW��pWp
PRGLILpHV� ORUVTXH� FHOD� D� pWp� SRVVLEOH� HQ� HIIHFWXDQW� XQH� V\QWKqVH� HW� HQ� SURFpGDQW� j
O
pYDOXDWLRQ� GH� QRXYHOOHV� GRQQpHV� SHUWLQHQWHV� j� SDUWLU� GHV� OLJQHV� GLUHFWULFHV� ������ &HV
GRQQpHV�DIILQpHV�VRQW�SULPRUGLDOHV�SRXU�OHV�UpJLRQV�GX�PRQGH�R��OHV�LQIRUPDWLRQV�GH�EDVH
VRQW�HQFRUH� UDUHV��'DQV� OHV� UpJLRQV� DYDQFpHV� VXU� OH� SODQ� VFLHQWLILTXH�� OHV�PpWKRGRORJLHV
H[LVWDQWHV�RQW�pWp�UpYLVpHV�HW�G
DXWUHV�RQW�pWp�GpYHORSSpHV�HW� DSSURIRQGLHV��2Q�WURXYH�
SUpVHQWp� HQ� $QQH[H� �� GHV� LQVWUXFWLRQV� SRXU� OD� SUpVHQWDWLRQ�� XQ� UpVXPp� GHV� OLJQHV
GLUHFWULFHV�UpYLVpHV������GX�*,(&�SRXU�OHV�LQYHQWDLUHV�GH�JD]�j�HIIHW�GH�VHUUH�

1RXV� VRXKDLWRQV� UHQGUH� KRPPDJH� DX[� � FR�SUpVLGHQWV� GHV� JURXSHV� G
H[SHUWV� GX� *,(&
DLQVL�TX
DX[�H[SHUWV�TXL�RQW�DSSRUWp�OHXU�VRXWLHQ�JpQpUHX[�j�FH�WUDYDLO��/HXU�HQJDJHPHQW
LQGpIHFWLEOH�HW�j�SURSRV�D�pWp�UpHOOHPHQW�UHPDUTXDEOH��/H�SULQFLSDO�ILQDQFHPHQW�GX�WUDYDLO
GX�*,(&�VXU� OHV� LQYHQWDLUHV�GH�*(6�SURYLHQW�GHV� IRQGV�GX�*,(&��'
DXWUHV� FRQWULEXWLRQV
ILQDQFLqUHV�RQW�pWp� UHoXHV� HW� SURYLHQQHQW� GH� QRPEUHX[� JRXYHUQHPHQWV� �&DQDGD��8QLRQ
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(XURSpHQQH�� 3D\V�%DV�� 1RUYqJH�� 5R\DXPH�8QL�� (WDWV�8QLV�� DLQVL� TXH� GH� SOXVLHXUV
LQVWLWXWLRQV�� RUJDQLVDWLRQV� HW� SURJUDPPHV� �$JHQFH� (XURSpHQQH� SRXU� O
(QYLURQQHPHQW�
,QVWLWXWH�RI�(QYLURQPHQWDO�6WXGLHV�� OHV�pWXGHV�GH�SD\V�GX� 3URJUDPPH�GHV�1DWLRQV�8QLHV
SRXU�O
(QYLURQQHPHQW��86�&RXQWU\�6WXGLHV�3URJUDPPH���1RXV�H[SULPRQV�QRWUH�JUDWLWXGH
DX[�JRXYHUQHPHQWV�GX�%UpVLO��GH�6XLVVH��GH�7KDwODQGH�HW�GX��5R\DXPH�8QL�TXL�RQW�DEULWp
OHV�UpXQLRQV�GHV�JURXSHV�G
H[SHUWV�GX�*,(&�HW��GX�JURXSH�GH� OLDLVRQ�GHV�JD]�j�HIIHWV�GH
VHUUH� �*,/*��� 1RXV� UHPHUFLRQV� FKDOHXUHXVHPHQW� OHV� FR�SUpVLGHQWV� HW� OHV� PHPEUHV� GH
O
XQLWp�GH�VRXWLHQ�WHFKQLTXH�GX�JURXSH�GH�WUDYDLO� ,��DLQVL�TXH�OH�SHUVRQQHO�GX�SURJUDPPH
LQYHQWDLUH�GHV�*(6�GX�*,(&�2&'(�$,(��$�FH�WLWUH�QRXV�H[SULPRQV�WRXW�SDUWLFXOLqUHPHQW
QRWUH� JUDWLWXGH� j� %R� /LP� HW� j� .DUHQ� 7UpDQWRQ� HQ� WDQW� TXH� FR�pGLWHXUV� GHV� OLJQHV
GLUHFWULFHV�UpYLVpHV��HW�$XGUH\�*O\QQ�*DUQLHU�DLQVL�TXH�6KDURQ�0LFKHO�SRXU�OH�IRUPDWDJH
GHV� OLJQHV�GLUHFWULFHV��(QILQ�� � QRXV�H[SULPRQV�QRWUH�VLQFqUH�DSSUpFLDWLRQ�j�QRV�pPLQHQWV
VFLHQWLILTXHV� DVVRFLpV�� <DPLO� %RQGXNL�� $OH[H\� .RNRULQ�� ,VDEHOOH� 0DPDW\� HW� .DWULQD
0DUHNRYD�SRXU�OHXU�SUpFLHXVH�FRQWULEXWLRQ�j�FHW�HIIRUW�

�

3URIHVVHXU�%��%ROLQ 'U��1��6XQGDUDUDPDQ
3UpVLGHQW�GX�*,(& 6HFUpWDLUH�GX�*,(&

3HUVRQQHV�D\DQW�FRQWULEXp�DX[�OLJQHV�GLUHFWULFHV�UpYLVpHV������SRXU�OHV
LQYHQWDLUHV�GH�JD]�j�HIIHW�GH�VHUUH

&KDSLWUH����(QHUJLH

&R�SUpVLGHQWV�GX�JURXSH�G
H[SHUWV�VXU�OD�FRPEXVWLRQ

6LPRQ�(JJOHVWRQ��5R\DXPH�8QL��

-HDQ�<YHV�*DUQLHU��$,(��

'DYLG�0REOH\��(WDWV�8QLV��

([SHUW�DXWHXU�GH�O
DSSURFKH�QLYHDX���SRXU�OHV�JD]�DXWUHV�TXH�OH�&2�

.��0DUHFNRYD��5pSXEOLTXH�6ORYDTXH��

([SHUWV�DXWHXUV� SRXU� O
KDUPRQLVDWLRQ� HQWUH� OHV� LQYHQWDLUHV� *,(&� HW
&25,1$,5

-�� 3�� )RQWHOOH� �)UDQFH��� .��(��-RHUVV� �$OOHPDJQH��� 7�� 6LPPRQV� �5R\DXPH�8QL��� .��7UpDQWRQ
�$,(��

([SHUWV�DXWHXUV�SRXU�OHV�pPLVVLRQV�OLpHV�DX[�DYLRQV

1��$��.LOGH��'DQHPDUN���DQG�-��2OLYLHU��3D\V�%DV��

([SHUWV�FROODERUDWHXUV

:��%DUERXU� �(WDWV�8QLV��� /��%HFN� �(WDWV�8QLV��� 3�/��&DQHJDOOR� �,WDOLH��� )�� &DUQRYDOH
�$XVWUDOLH��� 0��(PPRWW� �5R\DXPH�8QL��� *��0F,QQHV� �'DQHPDUN�� -��0HLMHU� �$,(��
5��0RQWJRPHU\� �/X[HPERXUJ��� +�6��0XNXQGD� �,QGH��� 7��3XOOHV� �3D\V�%DV��� (��5DGZDQVNL
�3RORJQH��� 6��5LFKDUGVRQ� �5R\DXPH�8QL��� 0��5LWWHU� �$XWULFKH��� +��6DGGOHU� �$XVWUDOLH��
=��6DPDUDV��*UqFH���DQG�7��6LPPRQV��5R\DXPH�8QL��
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&KDSLWUH����3URFpGpV�LQGXVWULHOV

&R�SUpVLGHQWV�GX�JURXSH�G
H[SHUWV�VXU�OHV�SURFpGpV�LQGXVWULHOV�HW�OHV
�QRXYHDX[�JD]�

$UW�-DTXHV��&DQDGD��

$XGXQ�5RVODQG��1RUYqJH��

6HFUpWDLUH�GX�JURXSH�G
H[SHUWV

)��:HLGHPDQQ��1RUYqJH��

([SHUWV�DXWHXUV

+�7��+DXNnV� �1RUYqJH��� $�� -DTXHV� �&DQDGD��� )��1HLW]HUW� �&DQDGD��� $�� 5RVODQG� �1RUYqJH��
.��5\SGDO��1RUYqJH���DQG��)��:HLGHPDQQ��1RUYqJH��

([SHUWV�FROODERUDWHXUV

)�� &DUQRYDOH� �$XVWUDOLH��� 0�� 7�� 'XDUWH� 1HYHV� $QDFOHWR� �3RUWXJDO��� &�� (EHUW� �(WDWV�8QLV��
7��)XNXVKLPD��-DSRQ���(��.YLVW� �6XqGH�� � -��/XSLQDFFL� �(WDWV�8QLV���.��0DUHFNRYD� �5pSXEOLTXH
6ORYDTXH���$��0F&XOORFK��5R\DXPH�8QL��� � -�*�-��2OLYLHU��3D\V�%DV���+��2RQN� �3D\V�%DV���.�O
�UHQ� �1RUYqJH��� *�� 6DOZD\� �5R\DXPH�8QL��� 7�� 6LPPRQV� �5R\DXPH�8QL��� DQG� 9�� 6LPSVRQ
�5R\DXPH�8QL��

&KDSLWUH����$JULFXOWXUH

&R�SUpVLGHQWV�GX�JURXSH�G
H[SHUWV�VXU�O¶KpPLR[\GH�G¶D]RWH�LVVX�GHV�WHUUHV
DJULFROHV

&DUROLHQ�.URH]H��3D\V�%DV��

$UYLQ�0RVLHU��(WDWV�8QLV��

([SHUWV�DXWHXUV

&��.URH]H��3D\V�%DV���$��0RVLHU��86$���&��1HYLVRQ��(WDWV�8QLV���2��2HQHPD��3D\V�%DV��
6��6HLW]LQJHU��(WDWV�8QLV���DQG�2��YDQ�&OHHPSXW��%HOJLTXH��

([SHUWV�FROODERUDWHXUV

/�� %DNNHQ� �1RUYqJH��� 3�� %LHOHN� �5pSXEOLTXH� 6ORYDTXH��� 6�� %RJGDQRY� �%XOJDULH��� <�� %RQGXNL
�9pQp]XHOD��� $��)��%RXZPDQ� �3D\V�%DV��� 5�$�� 'HOPDV� �)UDQFH��� )�-��'HQWHQHU� �3D\V�%DV��
5��)UDQFLVFR� �3KLOLSSLQHV��� -��)UHQH\� �$XVWUDOLH��� 6��)URONLQJ� �(WDWV�8QLV��� 3��*URIIPDQ� �(WDWV�
8QLV���2��+HLQHPH\HU��$OOHPDJQH���5��.DUDEDQ��)pGpUDWLRQ�5XVVH���/��.OHPHGWVVRQ��6XqGH��
3�$��/HIIHODDU� �3D\V�%DV��� (�� /LQ� �&KLQH��� .�0LQDPL� �-DSRQ��� :�-��3DUWRQ� �(WDWV�8QLV��
'�&��3DUDVKDU��,QGH���5��6FKROHV��$IULTXH�GX�6XG���5��6KHUORFN��1RXYHOOH�=pODQGH���.��6PLWK
�5R\DXPH�8QL��� +�*��YDQ�)DDVVHQ� �3D\V�%DV��� (��9HOGNDPS� �(WDWV�8QLV��� *�/��9HOWKRI� �3D\V�
%DV���DQG�*�;��;LQJ��&KLQH��

3UpVLGHQW�GX�JURXSH�G
H[SHUWV�VXU�OHV�pPLVVLRQV�GH�PpWKDQH�OLpHV�j�OD
UL]LFXOWXUH

'LHWHU�+��(KKDOW��$OOHPDJQH��
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([SHUWV�DXWHXUV

5��&RQUDG��$OOHPDJQH���$��3��0LWUD��,QGH���+�8��1HXH��3KLOLSSLQHV���DQG�5��6DVV��(WDWV�
8QLV��

([SHUWV�FROODERUDWHXUV

6��%KDWWDFKDU\D� �,QGH��� �.��%RRQSUDJRE� �7KDwODQGH���2�7��'HQPHDG� �$XVWUDOLH���<�$��+XVLQ
�,QGRQpVLH���0�&��-DLQ� �,QGLH���3��-HUPVDZDWGLSRQJ� �7KDwODQGH���1��.UDLUDSDQRQG� �7KDwODQGH��
.��0LQDPL� �-DSRQ��� '�&��3DUDVKDU� �,QGH��� '��3KDQWXPYDQLW�� 6��3LDPSKRQJVDQW� �7KDwODQGH��
*�<��6KL��&KLQH���2��6LULUDWSLUL\D��7KDwODQGH���6��7RZSUD\RRQ��7KDwODQGH���*�;��;LQJ��&KLQH��
/��;X��&KLQH���DQG�6�+��<XQ��5pSXEOLTXH�GH�&RUpH��

&KDSLWUH����&KDQJHPHQW�G
DIIHFWDWLRQ�GHV�WHUUHV�HW�IRUHVWHULH

&R�SUpVLGHQWV�GX�JURXSH�G
H[SHUW�VXU�OH�FKDQJHPHQW�G
DIIHFWDWLRQ�GHV�WHUUHV
HW�OD�IRUHVWHULH

6DQGUD�%URZQ��(WDWV�8QLV��

<RXED�6RNRQD��6pQpJDO��

([SHUWV�DXWHXUV�FRRUGRQDWHXUV

6��%URZQ��(WDWV�8QLV��DQG�-��:LQMXP��(WDWV�8QLV��

([SHUWV�DXWHXUV

$��.RNRULQ��)pGpUDWLRQ�5XVVH��DQG��0��/RUHQ]LQL��,WDOLH��

([SHUWV�FROODERUDWHXUV

6��$PRXV��7XQLVLH���6��&DOPDQ��1RXYHOOH�=pODQGH���3��&KHQJ��$XVWUDOLH���+��(ULNVVRQ��6XqGH��
3��)URVW� �=LPEDEZH��� 7�� .DUMDODLQHQ� �)LQODQGH��� -��0LQGDV� �5pSXEOLTXH� 6ORYDTXH��
1�+��5DYLQGUDQDWK��,QGLH��DQG�<��6RNRQD��6pQpJDO��

&R�SUpVLGHQWV�GX�JURXSH�G
H[SHUW�VXU�OHV�pPLVVLRQV�HW�OD�VpTXHVWUDWLRQ�GX�&2�

j�SDUWLU�GHV�VROV

$UYLQ�0RVLHU��(WDWV�8QLV��

.HLWK�3DXVWLDQ��(WDWV�8QLV��

([SHUWV�DXWHXUV�FRRUGRQDWHXUV

.��3DXVWLDQ��(WDWV�8QLV��

([SHUWV�DXWHXUV

+��-DQ]HQ��&DQDGD���+��7LHVVHQ��&DQDGD���DQG�0��YDQ�1RRUGZLMN��,QGRQpVLH��

([SHUWV�FROODERUDWHXUV

2��$QGUpQ��6XqGH���(��'DYLGVRQ��(WDWV�8QLV���+��(VZDUDQ��(WDWV�8QLV���(��)HUQDQGHV��(WDWV�
8QLV���3��*UDFH��$XVWUDOLH���5��+RXJKWRQ��(WDWV�8QLV���-��.LPEOH��(WDWV�8QLV���7��.ROFKLQJLQD
�)pGpUDWLRQ�5XVVH���5��/DO��(WDWV�8QLV���0��6FKROHV��$IULTXH�GX�6XG���3��6PLWK��5R\DXPH�8QL��
*��7LDQ��1LJHULD���3��:RRPHU��.HQ\D���DQG�/��=KRQJ��&KLQH��



5(0(5&,(0(176

/LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH���������0DQXHO�VLPSOLILp �5(0(5&,(0(176 ��

&KDSLWUH����'pFKHWV

&R�SUpVLGHQWV�GX�JURXSH�G
H[SHUWV�VXU�OHV�GpFKHWV

(OLVDEHWK�$LWFKLVRQ��5R\DXPH�8QL��

&KULV�)UDQNOLQ��5R\DXPH�8QL��

7RP�.HUU��(WDWV�8QLV��

&LQG\�-DFREV��(WDWV�8QLV��

([SHUWV�DXWHXUV

(�� $LWFKLVRQ� �5R\DXPH�8QL��� &�� )UDQNOLQ� �5R\DXPH�8QL��� &�� -DFREV� �(WDWV�8QLV�� DQG
-��:RRGEXU\��(WDWV�8QLV��

([SHUWV�FROODERUDWHXUV

'��$XJHQVWHLQ��(WDWV�8QLV���$�'��%KLGH��,QGH���'��%HFNHU��3D\V�%DV��� -��%RJQHU��(WDWV�8QLV��
.��%XWWHUEDFN�%DKO� �$OOHPDJQH��� 7�� %HHU� �$XVWUDOLH��� 3��&]HSLHO� �(WDWV�8QLV��� /��GH�5RPH
�5R\DXPH�8QL��� '�� *DXGLRVR� �,WDOLH��� %��+DPHOHUV� �3D\V�%DV��� .�� +RJDQ� �(WDWV�8QLV��
1��$��.LOGH� �'DQHPDUN��� $��/LIVKLWV� �)pGpUDWLRQ� 5XVVH��� (�� 0DWWKHZV� �(WDWV�8QLV��
0��0HDGRZV� �5R\DXPH�8QL���0��0LOWRQ� �5R\DXPH�8QL��� 3��0DQF]DUVNL� �3RORJQH���+��2RQN
�3D\V�%DV��� )�� 2WLHQR� �$IULTXH� GX� 6XG��� 5�� 3LSDWWL� �)LQODQGH��� 6�� 7KRUQHORH� �(WDWV�8QLV��
$��YDQ�$PVWHO��3D\V�%DV���DQG�,��*ULHWMH�=HHPDQ��3D\V�%DV��

6HFUpWDULDWV�*,(&�2&'(�$,(

&��$OOHQ� �2&'(��� <�� %RQGXNL� �*,(&�2&'(��� %�$��&DOODQGHU� �*,(&��� -�&��&RUIHH�0RUORW
�2&'(��� -�<�� *DUQLHU� �$,(��� $�� *O\QQ�*DUQLHU� �*,(&�2&'(��� '�-��*ULJJV� �*,(&��
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