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/H GpFUHW�Q������-�����GX����GpFHPEUH����� PRGLILDQW�OHV�GLVSRVLWLRQV�GX�&RGH�pOHF�
WRUDO�UHODWLYHV�DX�YRWH�SDU�SURFXUDWLRQ�HW�SRUWDQW�GLYHUVHV�PRGLILFDWLRQV�GX�&RGH�pOHF�
WRUDO��-2 GX��������IL[H�OD�GDWH�GH�ILQ�GHV�GHPDQGHV�G¶LQVFULSWLRQ� VXU� OHV� OLVWHV�
pOHFWRUDOHV�SDU�WpOp-SURFpGXUH�DX�PHUFUHGL���PDL������j�PLQXLW�� 

(Q�GHKRUV� GH� OD� WpOp-SURFpGXUH�� OHV� GHPDQGHV� G¶LQVFULSWLRQ� VXU� OHV� OLVWHV�
pOHFWRUDOHV�VHURQW�FORVHV OH�YHQGUHGL���PDL�  

7RXWH�GHPDQGH�SDUYHQXH�DSUqV�FHV�pFKpDQFHV�HPSrFKH�OH�GHPDQGHXU�GH�SDUWLFLSHU�j�
FH�VFUXWLQ�SRXU�OH�SUHPLHU�FRPPH�SRXU�OH�VHFRQG�WRXU� 

6(59,&(�'(6�($8;� 

�5HOHYpV�FRPSWHXUV�G¶HDX 

/D�FDPSDJQH�GH�UHOqYH�GHV�FRPSWHXUV�G¶HDX�YD�GpEXWHU�GDQV�OHV�SUR�
FKDLQV�MRXUV��1RXV�LQYLWRQV�OHV�DERQQpV�j�IDFLOLWHU�O¶DFFqV�j�OHXU�FRPS�
WHXU� 

(Q�FDV�G¶DEVHQFH��SRXU�OHV�FRPSWHXUV�LQVWDOOpV�HQ�LQWpULHXU��XQ�DYLV�VHUD�GpSRVp�GDQV�
OHV�ERvWHV�DX[�OHWWUHV��/H�UHOHYp�GRLW�DORUV�rWUH�HIIHFWXp�SDU�O¶DERQQp�HW�WUDQVPLV�DX�
SOXV�YLWH�j�OD�0DLULH� 

1289($8���3(50$1(1&(�%5,*$'(�'(�352;,0,7e�$�75e)/(= 

$�OD�VXLWH�GH�OD�UpRUJDQLVDWLRQ�GH�OD�EULJDGH�GH�3ORXHVFDW��OHV�KRUDLUHV�GH�FHOOH-FL�VRQW�
PRGLILpV� 

'RUpQDYDQW�O¶DFFqV�DX�SXEOLF�VH�IHUD�OHV�� 

-�0DUGL�DSUqV-PLGL 

-�-HXGL�DSUqV-PLGL 

-�6DPHGL�PDWLQ 

'H�SOXV��DILQ�G¶DPpOLRUHU�OH�FRQWDFW�DYHF�OD�SRSXODWLRQ��LO�HVW�SURSRVp�XQH�SHUPDQHQFH�
PHQVXHOOH�WRXUQDQWH�GDQV�OHV�PDLULHV�GH�7UpIOH]��3ORXQHYH]-/RFKULVW��/DQKRXDUQHDX�HW�
3ORXJDU� 

 

&HWWH�EULJDGH�GH�SUR[LPLWp�VHUD�SUpVHQWH�j�7UpIOH] 
OH�OXQGL���PDL�������OH�PDWLQ��j�OD�07/� 

75()/(=�&2857�3285�/¶8.5$,1(��-5e81,21�%e1e92/( 

8QH�UpXQLRQ�EpQpYROH�DXUD�OLHX�OH�PDUGL����PDL�j���K�j�OD�07/� 

3DU�DLOOHXUV��LO�QRXV�PDQTXH�TXHOTXHV�EpQpYROHV�QRWDPPHQW�DX�UDYL�
WDLOOHPHQW��1¶KpVLWH]�SDV�j�SUHQGUH�FRQWDFW�DYHF�'HOSKLQH�j�OD�0DLULH�VL�
YRXV�rWHV�LQWpUHVVp� 

 

$�SDUWLU�GX�OXQGL���PDL�OD�UXH�GH�*XpYUHQ�VHUD�IHUPpH�j�OD�
FLUFXODWLRQ�HQ�UDLVRQ�GHV�WUDYDX[�GH�UpKDELOLWDWLRQ� 

,1)2�&,5&8/$7,21 



 

$662&,$7,216 

(�6��75e)/(= 
$*(1'$  

'LPDQFKH���PDL�� 

/H�FOXE�YRXV�LQYLWH�j�YHQLU�VXSSRUWHU�O¶pTXLSH�j�3ORXJRXOP�j���K����8QH�
YLFWRLUH��IDFH�j�XQ�FRQFXUUHQW�GLUHFW��SHUPHWWUDL�G
DSSURFKHU�GX�PDLQWLHQ�
HQ��qPH�GLYLVLRQ�GH�GLVWULFW� 

'LPDQFKH����PDL�� 


�/H�PDWLQ��YHQH]�QRPEUHX[�SDUWLFLSHU�j�OD�PDUFKH�FRXUVH�RUJDQLVpH�SRXU�
VRXWHQLU�O
8NUDLQH�  

/¶DSUqV-PLGL��YHQH]�DVVLVWHU�DX�GHUQLHU�PDWFK�GH�OD�VDLVRQ��IDFH�DX�OHDGHU�
DFWXHO��5RVFRII��0DWFK�j���K��� 

/
pTXLSH�%�RXYULUD�OH�EDO�j���K���IDFH�j�5RVFRII�&� 

/H�WUDGLWLRQQHO�EDUEHFXH��DXUD�OLHX�DSUqV�OH�PDWFK�GH�O
pTXLSH�$��YHUV�
��K���7RXV�OHV�MRXHXUV��VXSSRUWHUV��VSRQVRUV��V\PSDWKLVDQWV�GX�FOXE�SHX�
YHQW�V
LQVFULUH�DX���������������� � 

/
HQVHPEOH�GHV�UHFHWWHV�GH�OD�MRXUQpH�VHURQW�UHYHUVpV�j�OD�
FRXUVH�PDUFKH�SRXU�O
8NUDLQH�  
 

/
DVVHPEOpH�JpQpUDOH�GX�FOXE�VH�GpURXOHUD�OH�������j���K�DX�&OXE-
KRXVH��VXLYL�G
XQ�UHSDV�j�OD�VDOOH�RPQLVSRUW��/HV�MRXHXUV�VHQLRUV��OHV�
MHXQHV�MRXHXUV�HW�OHXUV�SDUHQWV��OHV�GLULJHDQWV��OHV�VXSSRUWHUV��OHV�VSRQ�
VRUV�VRQW�LQYLWpV�j�\�SDUWLFLSHU� 

/$�18,7�'(6�e72,/(6 

/H�IHVWLYDO�/D�1XLW�GHV�eWRLOHV�VH�WLHQGUD�OHV����
HW����DR�W�SURFKDLQ�j�7UpIOH] 

3RXU�VD�FLQTXLqPH�pGLWLRQ��OH�IHVWLYDO�D�GpFLGp�GH�
PLVHU�VXU�XQH�SURJUDPPDWLRQ�XQLTXH�HW�SOHLQH�GH�

SURPHVVHV�TXL�UDYLUD�WRXWHV�OHV�JpQpUDWLRQV�GH�IHVWLYDOLHUV�  

6HURQW�j�O¶DIILFKH��OHV�UDSSHXUV�*,06�H�%/$&.�0��OH�GXR�pOHFWUR�2IHQ�
EDFK��OH�JURXSH�GH�URFN�&HONLOW��OHV�FKDQWHXUV�GH�YDULpWp�0LFKDHO�
-RQHV��.HHQ¶9�RX�HQFRUH�O¶DUWLVWH�FRPSRVLWHXU�UHQQDLV�1LFRODV�9H�
URQFDVWHO���8Q�WUHPSOLQ�SRXU�OHV MHXQHV�DUWLVWHV�ORFDX[�HVW�pJD�
OHPHQW�SURJUDPPp�HQ�SUHPLqUH�SDUWLH�GH�VRLUpH�OH�YHQGUHGL� 

7DULI������HXURV�OD�SODFH�YHQGUHGL�RX�VDPHGL 

,QIRV�HW�ELOOHWWHULH�� KWWSV���ZZZ�IHVWLYDO-QXLWGHVHWRLOHV�IU 

&RQWDFW���FRQWDFW#IHVWLYDO-QXLWGHVHWRLOHV�IU 
aaaaaaaaaaaa 
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8QH� UpXQLRQ� G¶LQIRUPDWLRQ� HW� G¶LQVFULSWLRQ� SRXU� OHV� EpQpYROHV� VH�
WLHQGUD�OH�OXQGL���PDL�j���K�j�OD�VDOOH�RPQLVSRUWV�GH�7UpIOH]� 

81&-75()/(=�&200(025$7,21�'8���0$,������ 

/D�VHFWLRQ�81&�GH�7UpIOH]�GHPDQGH�j�WRXV�VHV�$GKp�
UHQWV�GH�YHQLU�SDUWLFLSHU�j�FHWWH�PDQLIHVWDWLRQ�GX�VRX�
YHQLU� 

5HQGH]-YRXV OH���PDL�j���K�VXU�OD�SODFH�GH�OD�PDLULH��
SRXU�OH�GpILOp�DYHF�OH�GpS{W�GH�JHUEH�VXLYL�GH�OD�UHPLVH�
GH�PpGDLOOH� 

8Q�SRW�GH�O¶DPLWLp��RIIHUW�SDU�OD�PXQLFLSDOLWp��VHUD�VHUYL�j�OD�07/�j�O¶LV�
VXH�GH�OD�FpUpPRQLH� 

/¶81&�RUJDQLVH�XQ�UHSDV��DYHF�OH�WUDLWHXU�4XLYLJHU��j�OD�VDOOH�,QL]DQ�GH�
3ORXQHYH]-/RFKULVW��/HV�UpVHUYDWLRQ�VRQW�j�IDLUH�DYDQW�OH���PDL�DXSUqV�
GH�)UDQoRLV-/RXLV�$FTXLWWHU����������������RX�GH�-HDQ-&ODXGH�)DYUH�
��������������� 

$3(/73/ 
)RUPDWLRQ�HW�UHPLVH�GH�GLSO{PHV�D�O
DVVRFLDWLRQ�GHV�SODLVDQFLHUV 

 
6DPHGL����DYULO�DYDLW�OLHX�OD�GHX[LqPH�VHVVLRQ�GH�IRUPDWLRQ�DX[�JHVWHV�TXL�VDXYHQW�j�OD�VDOOH�GX�SUpDX�GH�/RFKULVW��9LQJW�SHUVRQQHV�RQW�
DLQVL�pWp�IRUPpHV�VXLWH�j�XQH�SURSRVLWLRQ�IDLWH�SDU�OH�EXUHDX�GH�O
$3(/73/�� 
&HWWH�IRUPDWLRQ��TXL�SRXU�SOXVLHXUV�pWDLW�XQ�UDSSHO�QpFHVVDLUH��D�pWp�IDLWH�SDU�-RsO�/H�%RUJQH��IRUPDWHXU�GH�OD�&URL[�%ODQFKH��SRXU�XQH�SDU�
WLH�WKpRULTXH�VXLYLH�G
H[HUFLFHV�SUDWLTXHV�GDQV�OHVTXHOV�OHV�VWDJLDLUHV�VH�VRQW�LPSOLTXpV�VDQV�UHWHQXH���� 
(OOH�D�pWp�UHQGXH�SRVVLEOH�JUkFH�D�OD�SDUWLFLSDWLRQ�GH�O
DJHQFH�*URXSDPD�GH�3ORXQHYH]-/DQKRXDUQHDX-7UpIOH]�� 
/HV�SDUWLFLSDQW�H�V�RQW�DSSUpFLp�OH�SURIHVVLRQQDOLVPH�GX�IRUPDWHXU�HW�j�O
LVVXH�GH�FHWWH�GHX[LqPH�VHVVLRQ��+HUYp�+DPRQ��FRQVHLOOHU�GH�
O
DJHQFH�HW�+HUYp�/H�'XII�VHFUpWDLUH�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�RQW�SX�UHPHWWUH�OHV�GLSO{PHV�DX[�SUHPLHUV�IRUPpV�� 
3ODFH�HVW�IDLWH�GpVRUPDLV�j�OD�VDLVRQ�GH�SrFKH-SODLVDQFH�SRXU�OHV����DGKpUHQWV� 

$&*73��$PLFDOH�&\FOLVWH�GH�*RXOYHQ�7UpIOH]�HW�3ORXLGHU 
 

'DQV� OH� FDGUH� GH� OD� FRXUVH� SURIHVVLRQQHOOH �� /H� 7UR�%UR� /HRQ� TXL� VH�
GpURXOHUD� OH�GLPDQFKH����PDL������DYHF����pTXLSHV��GRQW���pTXLSHV�
:RUOG� 7HDPV�� ��� pTXLSHV� 3UR� 7HDPV� HW� �� pTXLSHV� &RQWLQHQWDOHV��
O¶$&*73� UHFKHUFKH� GHV� VLJQDOHXUV� YRORQWDLUHV� SRXU� SDUWLFLSHU� DX� ERQ�
GpURXOHPHQW�GH�OD�FRXUVH�TXL�SDVVHUD��QRWDPPHQW��VXU�OHV�FRPPXQHV�
GH�6DLQW-0pHQ��3ORXLGHU��*RXOYHQ��3ORXQpRXU-%ULJQRJDQ-SODJHV�HW�.HU�
ORXDQ� 

3RXU�OHV�SHUVRQQHV�LQWpUHVVpHV��YRLFL�OH�FRQWDFW ��SDWULFN�WRXOOHF#VIU�IU�
RX�OH�QXPpUR�GH�WpOpSKRQH�VXLYDQW ����������������� 
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!%DU�$U�0pQH]���������������� 
/XQGL�IHUPp���0DUGL��PHUFUHGL��MHXGL�HW�YHQGUHGL���K���j���K�HW�
��K���j���K������VDPHGL�GH��K�j���K���GLPDQFKH���K���j���K���HW�
��K�j���K� 

)HUPHWXUH�GX����DYULO�DX���PDL��UpRXYHUWXUH�j���K� 
———————————————— 

!/H�6DORQ���������������� 
0DUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K�9HQGUHGL����K-��K��
6DPHGL����K��-��K� 

�———————————————— 

!'(3¶$11��&28785(����UXH�GH�0HVPHLOODQ� 
&RPPDQGHV�XQLTXHPHQW�VXU�5'9��������������������������������� 
������������������������������������������������������������———————————————— 

!'8�/2&$/�'$16�/(�%2&$/����������������-����
������������'XORFDOGDQVOHERFDO��#JPDLO�FRP 
�������������������������������������������������������������—-——————————————— 

 !%,%/,27+(48(���������������� 
6DPHGL�����K�j���K�HW���K���j���K�'LPDQFKH�����K���j���K�� 

/D�ELEOLRWKqTXH�VHUD�RXYHUWH�OH��HU�HW���PDL 
———————————————— 

!%(7(5¶6�3,==$',$6���������������� 

9HQWH�GH�SL]]DV��SL]]DGLDV��IULHV��IULWHV�IUDLFKHV�
JDUQLHV� 

3UpVHQW�OH�MHXGL�VRLU�VXU�OH�SDUNLQJ�GH�OD�*DUH�j�
SDUWLU�GH���K�� 

!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 
 

&DPLOOH�HW�5DSKDsO�YHQGHQW�OHXUV�OpJXPHV�HW�OHXUV�
SDLQV�SURGXLWV�HQ�DJULFXOWXUH�ELRORJLTXH�VXU�OD�
SODFH�GX�ERXUJ��GH���K�j���K� 
5pVHUYDWLRQ�GX�SDLQ�FRQVHLOOpH�DXSUqV�GH�5DSKDsO�
�������������� 

 
�aaaaaaaaaaaa 

 
!5pJLV�3L]]DV���������������������'H���K���j���K���� 
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!/XWRQJ�%DKD\��������������� 

6SpFLDOLWpV�SODWV�DVLDWLTXHV��HQ�YHQWH�j�HPSRUWHU��WRXV�OHV�PDUGLV�
GH���K���j���K���  

1H�VHUD�SDV�SUpVHQWH�OH���PDL 

/D�GLVWDQFLDWLRQ�HQWUH�OHV�SHUVRQQHV�HVW�
FRQVHLOOpH�� 

62/,'$5,7e�8.5$,1( 



 

 

&H�EXOOHWLQ�HVW�JUDWXLW 
'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�� 

,1)2�.(/(,(5 

5(&+(5&+(� 
6XU�7UpIOH]��SDUWLFXOLHU�UHFKHUFKH�KRPPH�IHPPH�DXWRQRPH�HW�VpULHX[�VH��SRXU�WRXV�WUDYDX[�GH�MDUGLQDJH���WRQWHV��SODQWDWLRQV��GpVKHUEDJH��
QHWWR\DJH�SODWHV-EDQGHV��WDLOOHV�KDLHV�DUEXVWHV��GpEURXVVDLOODJH�HW�DXWUHV�SHWLWV�WUDYDX[�OLpV�j�O¶HQWUHWLHQ�HW�RX�j�O¶HPEHOOLVVHPHQW�G¶XQH�SUR�
SULpWp���$XFXQ�RXWLOODJH�QpFHVVDLUH�  
0RWLYDWLRQ�� DVVLGXLWp� HW� GLVFUpWLRQ� UHTXLVH�� %RQQHV� DSWLWXGHV� DX� EULFRODJH�� 3HUPLV� GH� FRQGXLUH� LQGLVSHQVDEOH�� &RQWUDW� ������ KHXUHV�PRLV�
PRGXODEOH�VRLW�����KHXUHV�DQ�PLQLPXP��3DLHPHQW���&KqTXH�(PSORL�6HUYLFH�8QLYHUVHO�  
&RQWDFW�UHQVHLJQHPHQW �����������������HQWUH���KHXUH����HW����KHXUHV�  
 

$�9(1'5( 
-�3ODQWV�G¶RLJQRQV�URVpV�GH�5RVFRII��7HO���������������� 
-�&DQDULV�MDXQHV��WUqV�FRORUpV��%RQ�FKDQWHXUV����¼�O¶RLVHDX��7HO���������������� 

$1121&(6�(;7e5,(85(6 

3(7,7(6�$1121&(6 

3/28(6&$7� 
/
DPLFDOH�GH�3ORXHVFDW�HW�O
()6�GH�%UHVW�RUJDQLVHQW�OHXU�
�qUH�FROOHFWH�GH�VDQJ�GH�O
DQQpH�j�3ORXHVFDW�OH�YHQGUH�
GL���PDL�GH��K�j���K�j�O
$WHOLHU 
9RXV�SRXYH]�GRQQHU�GH����j����DQV-��MRXU��SHVHU���GH�
��NJ��QH�SDV�YHQLU�j�MHXQ����8QH�SLqFH�G
LGHQWLWp�YRXV�

VHUD�GHPDQGpH� 
9RXV�DYH]�pWp�LQIHFWp�SDU�OD�FRYLG��YRXV�SRXYH]�GRQQHU����MRXUV�DSUqV�
OD�ILQ�GHV�V\PSW{PHV� 
0HUFL�GH�ELHQ�YRXORLU�YRXV�LQVFULUH�VXU�OH�VLWH�GH�O
()6�� 
GRQGHVDQJ�HIV�VDQWH�IU� 
1RXV�FRPSWRQV�VXU�YRXV�� 
3RXU�WRXW�UHQVHLJQHPHQW��������������RX����������� 

(03/2,�)250$7,21 

/¶$/'6�GH�&OpGHU� 

5HFUXWH�DFWXHOOHPHQW�GHV�DLGHV�j�GRPLFLOH�HQ�&''�SRXU�DFFRP�
SDJQHU�OHV�SHUVRQQHV�GDQV�OHV�DFWHV�GH�OD�YLH�TXRWLGLHQQH��UHSDV��
HQWUHWLHQ�GX�ORJHPHQW��DFFRPSDJQHPHQW��FRXUVHV«���3HUPLV�%�HW�
YpKLFXOH�LQGLVSHQVDEOHV� 

6L�YRXV�rWHV�LQWpUHVVp�H��SDU�XQ�PpWLHU�ULFKH�HQ�YDOHXU�KXPDLQH��
PHUFL� G¶HQYR\HU� FRWUH� &Y� HW� YRWUH� OHWWUH� GH� PRWLYDWLRQ� j ��
UK#DOGV�XQD���IU� RX� GH�
QRXV� FRQWDFWHU� DX�
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