
 

3285�1286�-2,1'5( 
0DLULH�7UpIOH]����7pO���������������� 

&RXUULHO�PDLULH���WUHIOH]�PDLULH#ZDQDGRR�IU 
&RXUULHO�NHOHLHU���NHOHLHU#WUHIOH]�IU 
6,7(�2)),&,(/�'(�/$�&20081( 

KWWSV���ZZZ�PDLULH-WUHIOH]�IU 

,1)26�35$7,48(6 

*DUGHULH�SpULVFRODLUH����������������� 

%LEOLRWKqTXH����������������� 

8UJHQFH������� 

3RPSLHUV������ 

*HQGDUPHULH����� 

3KDUPDFLH�GH�JDUGH�������� 

&DELQHW�LQILUPLHU�%,+$1�-$))5(6�� 

�VRLQV�GRPLFLOH�HW�FDELQHW�VXU�UGY�����������������
RX��������������� 

7D[L�$ELYHQ������������������RX���������������� 

$/'6��DLGH�HW�VRLQV�j�GRPLFLOH������������������ 

+DXW�/pRQ�&RPPXQDXWp����������������� 

)UDQFH�VHUYLFHV����������������� 

6(59,&(�(19,5211(0(17���������������� 

'e&+(77(5,(� 
�1RXYHDX[�KRUDLUHV�GX��HU�RFWREUH�DX�����

PDUV 

�&/e'(5������������������ 

2XYHUWH�OH�OXQGL�GH���K���j���K����IHUPpH�OH�
OXQGL�PDWLQ��HW�GX�PDUGL�DX�VDPHGL��GH��K���j�
��K���HW GH���K���j���K�����)HUPHWXUH�OHV�
MRXUV�IpULpV� 


�/$1+28$51($8����������������� 

2XYHUWH�OH�PHUFUHGL�HW�OH�VDPHGL�GH��K���j�
��K���HW�GH���K���j���K�����)HUPHWXUH�OHV�
MRXUV�IpULpV� 

(Q�UDLVRQ�GH�O¶DIIOX[�LPSRUWDQW�G¶XVDJHUV��QRWDP�
PHQW�GDQV�OHV�GpFKHWWHULHV��HW�GDQV�OD�FRQWLQXLWp�
GHV�PHVXUHV�JRXYHUQHPHQWDOHV�OH�SRUW�GX�
PDVTXH�HVW�REOLJDWRLUH�GDQV�OHV�GpFKHWWHULHV�
GH�+DXW-/pRQ�&RPPXQDXWp� 

 

35(66(�/2&$/( 
 

&RUUHVSRQGDQW�7pOpJUDPPH 
 

0DULH�&25)$���������������� 
PFRUID�OHWHOHJUDPPH#JPDLO�FRP 
 

&RUUHVSRQGDQW�2XHVW�)UDQFH� 
&DPLOOH�5$,621����������������
NPLOOH�UDLVRQ#JPDLO�FRP 

+25$,5(6 
0$,5,(����K�j����K�GX�OXQGL�DX�VDPHGL�� 
$*(1&(�3267$/(����K�j���K���GX�OXQGL�DX�
VDPHGL�� 

3(50$1(1&(6�'(6�(/86 
&RQWDFWHU�OD�PDLULH�DX��������������� 

 

0PH�/H�0DLUH�� 
$QQH�%(6&21'�UHoRLW�VXU�UHQGH]-YRXV�OH�YHQGUHGL�GH����K�j����K�� 

$GMRLQWH�DX[�DIIDLUHV�VRFLDOHV�� 
6DUDK�28/,9(7�UHoRLW�VXU�UHQGH]-YRXV�OH�PHUFUHGL�PDWLQ� 

 
.(/(,(5�75(/(= 

1289(//(6�'(�75()/(= 
���MDQYLHU����� 

1������ 

&2//(&7(�'(6�25'85(6�0e1$*Ê5(6�(7�
5(&<&/$%/(6 

3RXU�OH�PHUFUHGL����MDQYLHU��VRUWLU�OH�FRQ�
WHQHXU�%25'($8;��25'85(6�0e1$�
*Ê5(6��OH�PDUGL�VRLU� 

$33(/�$�&$1','$785(�� 
 

�/2&$7,21�'¶81(�685)$&(�&200(5&,$/(�,17e*5$17�81(�&8,6,1(�
(7�'(6�0$7(5,(/6�$662&,e6�685�/$�&20081(�'(�75e)/(= 

/H�ORFDO�SURSRVp�j�OD�ORFDWLRQ��VLWXp�j�© OD�*DUH ª��HVW�G¶XQH�VXUIDFH�DX�VRO�WRWDOH�
GH�����PqWUHV�FDUUpV�DYHF�]RQH�GH�FKDODQGLVH�GH��������PqWUHV�FDUUpV��/R\HU�GH�
����HXURV�77&�SDU�PRLV� �79$�j������SRXU�XQ�FRQWUDW�TXL�GpEXWHUDLW�HQWUH��HU�
DYULO�HW�OH��HU�MXLOOHW������� 

/¶HQVHPEOH�GX�GRVVLHU�GH�FDQGLGDWXUH�HVW�j�UHWLUHU�VXU�OH�VLWH�LQWHUQHW�GH�OD�FRP�
PXQH� j� O¶DGUHVVH� VXLYDQWH �� KWWSV���PDLULH-WUHIOH]�IU�YLH-TXRWLGLHQQH�YLH-
HFRQRPLTXH�KWPO 

/HV�GRVVLHUV�GH�FDQGLGDWXUH�GHYURQW�rWUH�HQYR\pV�RX�GpSRVpV�j�OD�0DLULH�GH�75e�
)/(=�DX�SOXV�WDUG�OH�YHQGUHGL����MDQYLHU������j���K����FDFKHW�GH�OD�SRVWH�IDLVDQW�
IRL��j����0DLULH�GH�75e)/(=����3ODFH�*pQpUDO�GH�*DXOOH��������75e)/(= 

,1)26�081,&,3$/(6 

32//87,21�'$16�/$�%$,(�'(�*28/9(1 
6XLWH�j�GH�QRXYHOOHV�PHVXUHV�UpDOLVpHV�SDU�/$%2&($��OHV�DUUrWpV��SUpIHFWRUDO�HW�PXQL�
FLSDO��LQWHUGLVDQW�OD�SrFKH�HW�OHV�DXWUHV�DFWLYLWpV�GH�ORLVLUV�GDQV�OD�%DLH�GH�*RXOYHQ�RQW�
pWp�OHYpV�� 
5HVWH�DSSOLFDEOH��VXU�O¶HQVHPEOH�GX�OLWWRUDO�GH�OD�FRPPXQH��O¶LQWHUGLFWLRQ�GH�OD�SrFKH�
GHV�SHFWLQLGpV��FRTXLOOHV�VDLQW�MDFTXHV��SpWRQFOHV��FRQIRUPpPHQW�j�XQ�DUUrWp�SUpIHF�
WRUDO�GX����VHSWHPEUH������� 
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/H�GpS{W�GH�GpFKHWV�YHUWV�GH�/DQDUQXV�VHUD�IHUPp�VXLWH�j�GHV�FRPSRUWHPHQWV�
LUUHVSHFWXHX[�HW�OH�QRQ-UHVSHFW�GHV�UqJOHV�DIILFKpHV�j�O¶HQWUpH� 
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/H�SURFKDLQ�FRQVHLO�PXQLFLSDO�VH�WLHQGUD��ILQDOHPHQW��OH�OXQGL����MDQYLHU�
�����j���K���GDQV�OD�VDOOH�GX�&RQVHLO�0XQLFLSDO 

2UGUH�GX�MRXU � 

-�9HQWHV�VRXPLVHV�DX�GURLW�GH�SUpHPSWLRQ�� 

-�0RGLILFDWLRQ�GX�WDEOHDX�GHV�HPSORLV��� 

-�$QWLFLSDWLRQ�GHV�GpSHQVHV�G¶LQYHVWLVVHPHQW�������� 

-�$PRUWLVVHPHQW�G¶XQH�VXEYHQWLRQ�j�YHUVHU�DX�6'()��� 

-� &RQYHQWLRQ� ILQDQFLqUH� HQWUH� OH� 6'()� HW� OD� &RPPXQH� UHODWLYH� j� O
pFODLUDJH�
SXEOLF�� 

-�2FWURL�G¶XQ�PDQGDW�DX�&HQWUH�GH�*HVWLRQ�GX�)LQLVWqUH�SRXU�OD�PLVH�HQ�FRQ�
FXUUHQFH�G¶XQ�FRQWUDW-JURXSH�G¶DVVXUDQFH�F\EHUVpFXULWp�� 

-�0RGDOLWp�G¶RFWURL�GH�FDGHDX[�DX�SHUVRQQHO�DX�PRPHQW�GX�GpSDUW�GH�OD�FRO�
OHFWLYLWp�� 

-�4XHVWLRQV�GLYHUVHV� 
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9HQH]�UHQFRQWUHU�OD�0LVVLRQ�/RFDOH�j�75()/(= OH�VDPHGL����
MDQYLHU�GH���K�j���K�3ODFH�GH�OD�JDUH� 

/D�PLVVLRQ�ORFDOH�GX�3D\V�GH�0RUODL[��DVVRFLDWLRQ�6HUYLFH�3XEOLF�GH�
O
HPSORL��SURSRVH�GLIIpUHQWV VHUYLFHV�JUDWXLWV�HW�j�GHVWLQDWLRQ�
GHV�MHXQHV�GH����j����DQV �� 

1RQ�VFRODULVpV��TX
LOV�VRLHQW�DSSUHQWLV��HQ�HPSORL�SUpFDLUH�RX�GX�
UDEOH��GLSO{PpV�RX�QRQ��OHV�MHXQHV�GH�QRWUH�WHUULWRLUH�VRQW�UHoXV�DX�
SOXV�SUqV�GH�FKH]�HX[��GDQV�OHV�0DLVRQV�)UDQFH�6HUYLFHV�GH�/DQGLYL�
VLDX��6W�3RO�GH�/pRQ��&OpGHU��RX�j�QRWUH�VLqJH�GH�0RUODL[��GDQV�OD�
]RQH�GH�OD�%RLVVLqUH� 

1RV�FRQVHLOOHUV�SURSRVHQW�GH�O
DSSXL�SRXU�WRXV�OHV�DVSHFWV�GH�OD�YLH�
TXRWLGLHQQH���EXGJHW��ORJHPHQW��VDQWp��PRELOLWp��HPSORL��IRUPD�
WLRQ�����/H�GLVSRVLWLI�*DUDQWLH�-HXQHV�SHXW�pJDOHPHQW�rWUH�SURSRVp�
VXU�GRVVLHU��SRXU�XQ�DFFRPSDJQHPHQW�UHQIRUFp�GH����PRLV�DYHF�XQH�
DLGH�ILQDQFLqUH�GH�������¼��1RXV�VRPPHV�pJDOHPHQW�MRLJQDEOHV�DX�
���������������SRXU�HQ�VDYRLU�SOXV�  

/D�PLVVLRQ�ORFDOH�VHUD�GRQF�SUpVHQWH�OH�VDPHGL����MDQYLHU�j�
7UpIOH]�VXU�OD�SODFH�GH�OD�*DUH�GH���K�j���K� 
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/
HQVHPEOH�GX�FOXE�YRXV�VRXKDLWH�XQH�ERQQH�DQQpH�
������HQ�HVSpUDQW�YRXV�YRLU�DX�0HQKLU�OH�SOXV�VRXYHQW�
SRVVLEOH� 

/HV�MRXHXUV�VH�VRQW�SUpSDUpV�GHSXLV�GpEXW�MDQYLHU�HQ�V
HQWUDLQDQW�OH�
PDUGL�HW�YHQGUHGL�j���K���� 

6L�YRXV�YRXOH]�UHMRLQGUH�OHV�HIIHFWLIV�VHQLRUV�RX�MHXQHV�8��j�8���F
HVW�
WRXMRXUV�SRVVLEOH�MXVTX
DX��������&RQWDFW����������������  
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/H�FRPLWp�GHV�IrWHV�GH�7UpIOH]�VH�UpXQLUD�OH�MHXGL����-DQYLHU�j���K���
j�OD�07/�SRXU�pWDEOLU�VRQ�FDOHQGULHU�GHV�IrWHV�SRXU������ 
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&DIp�GHV�SDUHQWV�PHUFUHGL����MDQYLHU 

© pFUDQ�VDQV�rWUH�j�FUDQ ª 

/D� 0DLVRQ� GHV� )DPLOOHV� GRQQH� UHQGH]-YRXV� DX[� SDUHQWV� SRXU� XQ�
© FDIp�GHV�SDUHQWV ª�VXU�OD�WKpPDWLTXH�GHV�pFUDQV� 

,O� VH� GpURXOHUD� PHUFUHGL� ��� MDQYLHU� j� ��K� j� O¶HVSDFH� DQLPDWLRQ�
O¶$WHOLHU��UXH�GH�OD�5LYH�j�6DLQW-3RO-GH-/pRQ� 

&HWWH�UHQFRQWUH�SHUPHWWUD�GH�VHQVLELOLVHU�OHV�SDUHQWV�HW�pYHQWXHOOH�
PHQW� OHV� SURIHVVLRQQHOV� SUpVHQWV� VXU� OH� UDSSRUW� DX[� pFUDQV� GHV�
HQIDQWV� HW� DGROHVFHQWV�� (OOH� VH� GpURXOHUD� HQ� JURXSH� GH� ��� j� ���
SDUWLFLSDQWV� PD[LPXP� DILQ� G¶H[SRVHU� OH� VXMHW�� GH� IDFLOLWHU� OHV�
pFKDQJHV��GH�GRQQHU�OD�SDUROH�j�FKDFXQ��G¶pYRTXHU�OHXU�TXRWLGLHQ��
HW�pYHQWXHOOHPHQW�OHXUV�GRXWHV�V¶LOV�UHVVHQWHQW�OH�EHVRLQ���� 

$QLPp�SDU�XQ�SURIHVVLRQQHO��FH�PRPHQW�GH�FRQYLYLDOLWp�YLVH�j�GRQ�
QHU� GHV� DVWXFHV�� GHV� ERQQHV� SUDWLTXHV� SRXU� DFFRPSDJQHU� OHV� ID�
PLOOHV�GDQV�OD�JHVWLRQ�GHV�pFUDQV� 

&HWWH� LQWHUYHQWLRQ�HVW�SURSRVpH�SDU� OD�/LJXH�GH� O
(QVHLJQHPHQW�HW�
ILQDQFpH�SDU�OH�5pDDS�VXU�OH�IRQGV�3DUHQWDOLWp�GH�OD�&DI��� 

,QVFULSWLRQ�DXSUqV�GH�OD�0DLVRQ�GHV�IDPLOOHV�SDU�WpOpSKRQH�
DX����������������RX�SDU�PDLO�j�LQIRV�IDPLOOHV#KOF�E]K 
 

8QH� QRXYHOOH� UHQFRQWUH� VHUD� pJDOHPHQW� SURSRVpH� GDQV� OHV� VH�
PDLQHV�VXLYDQWHV�DX�/RNDO�j�3ORXHVFDW�HW�V¶DGUHVVHUD�FHWWH�IRLV�DX[�
SDUHQWV�DFFRPSDJQpV�GH�OHXUV�HQIDQWV�MHXQHV�� 

 



 

 

'pS{W�GHV�DQQRQFHV�DYDQW�OH�PHUFUHGL�PLGL�SDU�PDLO�j�NHOHLHU#WUHIOH]�IU� 
/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ�HQ�0DLULH��DX�EDU�$U�0HQH]��DX�6DORQ�HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

0HUFL�GH�QH�SUHQGUH�TXH�FH�GRQW�YRXV�DYH]�EHVRLQ�� 
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$1121&(6�(;7(5,(85(6 

O
$VVRFLDWLRQ�$JUppH�SRXU�OD�3rFKH�HW�OH�3URWHFWLRQ�GHV�0L�
OLHX[�$TXDWLTXHV�GX�3D\V�GHV�$EHUV�HW�GHV�&{WHV�GHV�/p�
JHQGHV  � 

/
$$330$�GX�SD\V�GHV�$EHUV�HW�&{WHV�GHV�/pJHQGHV�YRXV�LQIRUPH�
GH�OD�WHQXH�GH�VRQ�DVVHPEOpH�JpQpUDOH�OH����-DQYLHU������ 
&HWWH�DVVHPEOpH�VH�WLHQGUD�j�.HUVDLQW�3ODEHQQHF��VDOOH�.UHL]-.HU�j�
��K����/H�SRUW�GX�PDVTXH�HW�OH�UHVSHFW�GHV�JHVWHV�EDUULqUHV�VHURQW�
REOLJDWRLUHV� 
0DOJUp�OH�FRQWH[WH�SDUWLFXOLHU��QRXV�FRPSWRQV�VXU�YRWUH�YHQXH��SRXU�
IDLUH�YLYUH�QRWUH�DVVRFLDWLRQ�� 

81�(1)$17�685�752,6�1(�3$57�3$6�(1�9$�
&$1&(6 

*UDFH�DX�UpVHDX�GH�IR\HUV�EpQpYROHV�GX�6HFRXUV�
SRSXODLUH��OHV�HQIDQWV�VRQW�LQYLWpV�j�SDVVHU�GHV�YD�
FDQFHV�FKH]�XQH�IDPLOOH�GH�YDFDQFHV�HQ�)UDQFH��,OV�

VRQW�DFFXHLOOLV�EpQpYROHPHQW�SDU�GHV�IDPLOOHV�D\DQW�VRXYHQW�GHV�
HQIDQWV�GX�PrPH�kJH��© OH�FRSDLQ�GHV�YDFDQFHV ª� 

0DOJUp�OHV�UHVWULFWLRQ�VDQLWDLUHV��HQ������QRXV�DYRQV�SHUPLV�j�SOXV�
GH�WUHQWH�HQIDQWV�GH�3DULV�HW�GX�)LQLVWqUH�GH�SDUWLU�HQ�YDFDQFHV� 

&HWWH�DQQpH�������QRXV�UHQRXYHORQV�O¶H[SpULHQFH�HW�YRXORQV�PHWWUH�
O¶DFFHQW�VXU�OH�GpSDUW�HQ�IDPLOOH�GH�YDFDQFHV�GHV�HQIDQWV�GX�)LQLV�
WqUH�kJpV�HQWUH���HW����DQV��/HV�HQIDQWV�GX�1RUG-)LQLVWqUH�LURQW�
GDQV�OH�6XG-)LQLVWqUH�HW�YLFH�–YHUVD��1RXV�VRPPHV��GqV�j�SUpVHQW��
HQ�UHFKHUFKH�GH�IDPLOOHV�ILQLVWpULHQQHV� 

/HV�IDPLOOHV�DFFXHLOOHQW�XQ�HQIDQW�GX�GpSDUWHPHQW�RX�G¶XQH�DXWUH�
UpJLRQ�GXUDQW����MRXUV�VRLW�HQ�MXLOOHW�VRLW�HQ�DR�W� 

/(61(9(1 

/¶$FFXHLO�GH�MRXU��/D�3DUHQWKqVH��RXYHUW�GX�OXQGL�DX�YHQGUHGL�HVW�
GHVWLQpH�DX[�SHUVRQQHV�GH�SOXV�GH����DQV�FKH]�OHVTXHOOHV�XQ�GLD�
JQRVWLF�G¶$O]KHLPHU��RX�GH�WURXEOHV�DSSDUHQWpV��D�pWp�SRVp��/D�
VWUXFWXUH�DFFXHLOOH��j�OD�MRXUQpH��GHV�SHUVRQQHV�YLYDQW�j�OHXU�GRPL�
FLOH�HW�KDELWDQW�GDQV�XQ�SpULPqWUH�GH����NPV�DXWRXU�GH�/HVQHYHQ��
SRXU�OD�UpDOLVDWLRQ�G¶DFWLYLWpV� 

/HV�SUp-LQVFULSWLRQV�VH�IRQW�DXSUqV�GX�%XUHDX�GHV�HQWUpHV�GX�&HQWUH�
+RVSLWDOLHU�GH�/HVQHYHQ�DX���������������� 


