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/H�0DLUH�HW�OH�&RQVHLO�0XQLFLSDO�
YRXV�VRXKDLWHQW�GH�-R\HXVHV�

)rWHV�HW�XQH�%RQQH�$QQpH����� 



�� 

 

%RQMRXU�j�WRXWHV�HW�WRXV� 
 
ÇWUH�SRVLWLI��JDUGHU�OH�PRUDO��DSSUpFLHU�FKDTXH�ERQ�PRPHQW��YRLOj�FH�TXH�QRXV�HVVD\RQV�
WRXV�GH�IDLUH�HQ�FHWWH�ILQ�G¶DQQpH�GLIILFLOH«� 
+HXUHXVHPHQW O¶DSSURFKH� GHV� IrWHV� HW� O¶HQWKRXVLDVPH� FRPPXQLFDWLI� GHV� HQIDQWV� QRXV�����
\�DLGH��� 
/D� ILQ� G¶DQQpH� pWDQW� SURSLFH� DX[� ELODQV�� HQ� YRLFL� XQ� UDSLGH TXL� VHUD� FRPSOpWp� SDU� GHV���
SKRWRV�GDQV�OHV�SDJHV�VXLYDQWHV� 
 
1RXV�DYRQV��PDOJUp�OHV�FRQILQHPHQWV��UpXVVL�j�WHUPLQHU�OHV�WUDYDX[�SUpYXV� 
/¶DFFHVVLELOLWp� GH� OD�PDLULH� HW� GH� O¶pFROH�� OH� JRXGURQQDJH� GH� OD� FRXU� GH� O¶pFROH� DYHF� OD�
SODQWDWLRQ�GH�GHX[�PLFRFRXOLHUV�GDQV� OD�FRXU�PDWHUQHOOH�� OH�JRXGURQQDJH�GX�FKHPLQ�GH�
QRWUH�'DPH��OD�UpIHFWLRQ�GX�FKHPLQ�GHV�'DOLFDQV��OD�UHPLVH�HQ�VpFXULWp�GX�3DUNLQJ�'LERQ�
HW�OD�JHVWLRQ�GHV�HDX[�GH�SOXLH�GH�FHWWH�]RQH��OD�UpIHFWLRQ�GX�SRQW�GH�%URV�HW�GX�SHWLW�SRQW�
GH�OD�5DVFDVVH� 
 
/H�'pSDUWHPHQW� OXL�DXVVL�D�SULV�GX�UHWDUG�GDQV� O¶DUULYpH�GH� OD�ILEUH�RSWLTXH�PDLV�FHOOH-FL�
HVW� DQQRQFpH� VXU� (VWp]DUJXHV� SRXU� OH� SUHPLHU� WULPHVWUH� ������ &¶HVW� LPSRUWDQW� VXUWRXW�
SRXU� OHV� TXDUWLHUV� OHV� SOXV� pORLJQpV� GX� FHQWUH� TXL� Q¶RQW� SDV�EpQpILFLp� GH� OD�PRQWpH�HQ����
GpELW��/D�ILEUH�VHUD�LQVWDOOpH�GH�IDoRQ�SURJUHVVLYH�VXU�OH�YLOODJH��UHQVHLJQH]-YRXV�DXSUqV�
GH�YRWUH�RSpUDWHXU�TXL�GHYUDLW�rWUH�FDSDEOH�GH�YRXV�GRQQHU�XQH�GDWH�SOXV�SUpFLVH�� 
 
&RQFHUQDQW� O¶pFROH�� QRXV� DYRQV� WHQX� j� RIIULU� DX[� SDUHQWV� G¶pOqYHV� WRXV� OHV� VHUYLFHV��������
KDELWXHOV��JDUGHULHV�HW�FDQWLQH��1RV�DJHQWV�VRQW�WUqV�VROOLFLWpV�SDU�OH�SURWRFROH�VDQLWDLUH�HW�
QRXV� DYRQV� G�� HPEDXFKHU� XQ� DJHQW� VXSSOpPHQWDLUH� SRXU� O¶DQQpH� VFRODLUH� PDLV� QRXV��
VRXKDLWLRQV� OH�PHLOOHXU�DFFXHLO� SRVVLEOH�SRXU�QRV�pOqYHV��8Q�JUDQG�PHUFL� j�QRV�DJHQWV�
DLQVL�TX¶j�QRV�HQVHLJQDQWV�TXL�RQW�UpXVVL�j�PDLQWHQLU�O¶HQYLH�GHV�HQIDQWV�GH�YHQLU�j�O¶pFROH�
PrPH�DYHF�OHV�PDVTXHV � 
 
3DUPL�OHV�UHJUHWV�GH������FHOXL�GH�QH�SDV�DYRLU�SX�SDUWDJHU�FHV�PRPHQWV�GH�FRQYLYLDOLWp�
TXL�QRXV� WLHQQHQW�j�F°XU�HW�QRXV�SHUPHWWHQW�GH�QRXV� UHWURXYHU�� OD� IrWH�YRWLYH�� OH� UHSDV�
GHV�DvQpV��OHV�ORWRV��OHV�IrWHV�GH�O¶pFROH�«��6R\H]�FHUWDLQV�TXH�QRXV�QRXV�UDWWUDSHURQV�HQ�
������ 
 
$SUqV� OH� ELODQ�� OHV� SURMHWV ����� �� O¶DLUH� GH� MHX[� GX� )RUJHURQ� TXL� DFFXHLOOHUD� XQH� ]RQH�����
HQIDQWV�HW�XQH�]RQH�GH�ILWQHVV��O¶HQIRXLVVHPHQW�GHV�UpVHDX[�VHFV�GH�OD�4XHLUDGH�HW�OD�ILQ�
GH�O¶pODERUDWLRQ�GX�3/8��3ODQ�ORFDO�G¶8UEDQLVPH�� 
 
3RXU�DPpOLRUHU� OHV� ILQDQFHV�GH� OD�FRPPXQH�HW�SRXYRLU�HQYLVDJHU�G¶DXWUHV�SURMHWV��QRXV�
WUDYDLOORQV�pJDOHPHQW�VXU�XQ�QRXYHDX�SDUF�SKRWRYROWDwTXH�SURFKH�GX�SUHPLHU��1RXV�YRXV�
HQ�UHSDUOHURQV�GDQV�XQH�SURFKDLQH�/HWWUH� 
 
-H�YRXV�VRXKDLWH�j�WRXWHV�HW�WRXV�XQH�WUqV�ERQQH�VDQWp��OD�PHLOOHXUH�ILQ�G¶DQQpH�SRVVLEOH�
HW�XQH�DQQpH������SOHLQH�G¶HVSRLUV � 
����������������������������� 



�� 

 

7UDYDX[ 

3RQW�GH�%URV 
 
$SUqV�OHV�IRUWHV�SOXLHV�GH�O
DXWRPQH�������OH�SRQW�VLWXp�HQWUH�'RPD]DQ�HW�(VWp]DUJXHV��

DX�OLHX�GLW�© /H�%URV ª�D�pWp�IRUWHPHQW�HQGRPPDJp�������� 

 

 

 

 

 

/H� WHPSV� GH� IDLUH� UpDOLVHU� OHV� pWXGHV�� FRQWDFWHU�

GHV�HQWUHSULVHV�HW� OD� FULVH� GX�&RYLG�� OHV� WUDYDX[�

Q
RQW�SX�rWUH�HIIHFWXpV�TX
DX�PRLV�G
RFWREUH������

SRXU� XQH� UpRXYHUWXUH� j� OD� FLUFXODWLRQ� HQ�������������

QRYHPEUH�� 

/D� UpIHFWLRQ�� O
HQURFKHPHQW� HQ� DYDO�� DLQVL� TXH� OD�

SRVH� GH� JDUGH� FRUSV� RQW� FR�Wp� j� OD� FRPPXQH������

�������¼� 

3RQW�GH�OD�5DVFDVVH 
 
/D� YR�WH� GX� SHWLW� SRQW� GH� OD� 5DVFDVVH� VH�����������

GpJUDGDLW�SHWLW�j�SHWLW�� ,O�D�pWp�GpFLGp�GH�UHWLUHU� OH�

JRXGURQ�GH�FH�SRQW�HW�GH�IDLUH�j�OD�SODFH�XQH�GDOOH�

HQ� EpWRQ� DUPp� SRXU� FRQVROLGHU� � � O
HQVHPEOH�� /H�

FR�W�WRWDO�HVW�GH�������¼� 
 

,O� HVW� UDSSHOp� TXH� OD� FLUFXODWLRQ� GHV� YpKLFXOHV� GH�

SOXV� GH� ��� WRQQHV� VXU� OHV� SRQWV� GH� OD� FRPPXQH�

HVW�LQWHUGLWH� 



�� 

 

7UDYDX[�GLYHUV� 
 

·/H�FKHPLQ�GHV�'DOLFDQV�D�pWp� UHPLV�HQ�pWDW� SDU� OH�SDVVDJH�G
XQH�QLYHOHXVH�HW� G
XQ�

URXOHDX�FRPSUHVVHXU�SRXU�XQ�FR�W�WRWDO�GH��������¼� 

·$SUqV� OH� UHQIRUFHPHQW� GX������

UpVHDX� G
HDX� � SRWDEOH� VRXV� OH�

FKHPLQ�GH�1RWUH�'DPH��LO�D�pWp�

SURFpGp� DX� JRXGURQQDJH� GH�

FHOXL-FL� SRXU� XQ� FR�W� WRWDO� GH����

�������¼� 

·4XHOTXHV� WDOXV� IUDJLOLVpV� RQW�

QpFHVVLWp� OD� PLVH� HQ� SODFH��

G
HQURFKHPHQWV� RX� OD� SRVH� GH�

JDELRQV� SRXU� XQ� FR�W� WRWDO� GH�

�������¼� 

·/
DFKDW� HW� OD�PLVH� HQ� SODFH� GH� GLIIpUHQWV� SDQQHDX[� GH� VLJQDOLVDWLRQ� UHSUpVHQWH� XQH��

GpSHQVH�GH�����¼� �  

·/D� FRQGXLWH� G
HDX� GH� OD� IRQWDLQH� pWDQW� WUqV� DQFLHQQH�� SOXVLHXUV� IXLWHV� RQW� pWp�������������

GpFRXYHUWHV� HW� UpSDUpHV� GHSXLV� WURLV� DQV��&HOD� D� HQFRUH� QpFHVVLWp� GHV� WUDYDX[� SRXU����

XQ�PRQWDQW�GH�������¼�HQ������ 

&RXU�GH�O¶pFROH 
 
$SUqV�OHV�WUDYDX[�GH�UpKDELOLWDWLRQ�GH�OD�PDLULH��LO�D�pWp�SURFpGp�DX�JRXGURQQDJH�GH�OD�

FRXU�GH�O
pFROH�SRXU�XQ�PRQWDQW�GH��������¼�� 
 

'HX[�PLFRFRXOLHUV�RQW�pWp�SODQWpV�SRXU�RPEUDJHU�OD�FRXU�PDWHUQHOOH� 

 

 



�� 

 

5pVHDX�LQIRUPDWLTXH� 
 
/D� UpKDELOLWDWLRQ� GH� OD� 0DLULH� D� pWp� O¶RFFDVLRQ� GH� PRGHUQLVHU� HW� UHVWUXFWXUHU� WRXW� OH�������

UpVHDX�LQIRUPDWLTXH�FRPPXQDO��'HV�LQWHUFRQQH[LRQV�HQWUH�OD�0DLULH��O¶pFROH��OD�VDOOH�GX�����������

)RUJHURQ�� O¶$WHOLHU� GX� 3UHVE\WqUH� HW� O¶DWHOLHU� GHV� VHUYLFHV� WHFKQLTXHV� RQW� SHUPLV� GH�����

UpGXLUH� OH� QRPEUH� HW� OH� FR�W� GHV� DERQQHPHQWV� WpOpSKRQLTXHV� HW� G¶HQYLVDJHU� OH�������������

GpSORLHPHQW�G¶XQ�ZLIL-SXEOLF��YRLU�DUWLFOH�FL-GHVVRXV���/D�PLVH�HQ�SODFH�G¶XQ�VHUYHXU�HW�

OH�UHQRXYHOOHPHQW�GX�SDUF�LQIRUPDWLTXH�SHUPHWWHQW�GH�WUDYDLOOHU�VXU�XQ�UpVHDX�VpFXULVp����

UpSRQGDQW�DX[�QRUPHV�REOLJDWRLUHV�GX�5qJOHPHQW�*pQpUDO�GH�3URWHFWLRQ�GHV�'RQQpHV�

�5*3'��� 

:,),�HXURSpHQ� 
 
/¶LQLWLDWLYH� :L)L�(8�� ODQFpH� SDU� O¶8QLRQ� (XURSpHQQH� SURPHXW� OD� FRQQHFWLYLWp� :L-)L������

JUDWXLWH�SRXU� OHV�FLWR\HQV�HXURSpHQV�GDQV� OHV� OLHX[�SXEOLFV��SDUFV��SODFHV��EkWLPHQWV����

SXEOLFV��ELEOLRWKqTXHV��FHQWUHV�GH�VDQWp��PXVpHV��HWF��� 

/D� FRPPXQH� D� GHPDQGp� HW� REWHQX� SRXU� FH� SURMHW� XQ� FRXSRQ� GH� ��� ���� ¼� TXL� YD����������

SHUPHWWUH� G¶LQVWDOOHU� ��� ERUQHV� ZLIL� GDQV� OHV� EkWLPHQWV� FRPPXQDX[�� 3ODFH� GH� OD�����

0DLULH��3ODFH�GH�OD�&UqFKH��3ODFH�GX�3UHVE\WqUH���DX�WHUUDLQ�GH�ERXOHV��DX[�WHUUDLQV�GH�

VSRUW�HW�DX�-DUGLQ�GX�)RUJHURQ��WRXW�FHOD�HQWLqUHPHQW�ILQDQFp�SDU�O¶8QLRQ�(XURSpHQQH� 
 

&HV�ERUQHV�VHURQW�LQVWDOOpHV�HW�PLVHV�HQ�VHUYLFH�PL-GpFHPEUH� 

(OOHV� SHUPHWWURQW� DX[� KDELWDQWV� GH� VH� FRQQHFWHU� GLUHFWHPHQW�

DX�ZLIL�SXEOLF��JUDWXLWHPHQW��VDQV�LQVFULSWLRQ�QL�PRW�GH�SDVVH� 

 

3DUNLQJ�5XH�'U�'LERQ� 
 
/H�PXU� DLQVL� TXH� OH� SDUNLQJ�'LERQ� RQW� pWp� UHIDLWV�

DYHF�HQ�SOXV� OD�FUpDWLRQ�G
XQ� UpVHDX�G
HDX�SOXYLDO�

TXL�SDVVDLW�MXVTX
j�PDLQWHQDQW�VXU�XQ�WHUUDLQ�SULYp�� 

 

(Q� PDUJH� GHV�����

WUDYDX[� VXU� OH�����

SDUNLQJ�� OH� IRVVp�

VLWXp� OH� ORQJ�GX�FKHPLQ�GH� OD�5DVFDVVH�D�pWp�EXVp�GH�

PDQLqUH�j�FUpHU���SODFHV�GH�SDUNLQJ�VXSSOpPHQWDLUHV�� 

/H�FR�W�WRWDO�GHV�WUDYDX[�HVW�GH��������¼�GXTXHO�LO�IDXW�

GpGXLUH���������¼�GH�VXEYHQWLRQV�VRLW�XQ�FR�W�WRWDO�SRXU�

OD�FRPPXQH�GH��������¼�� 



�� 

 

7UDYDX[�GH�PLVH�HQ�DFFHVVLELOLWp�GH�OD�0DLULH  
 

/D�FRPPXQH�D�O
REOLJDWLRQ�GH UHQGUH VHV�EkWLPHQWV�SXEOLFV�DFFHVVLEOHV�DX[�SHUVRQQHV�

j�PRELOLWp�UpGXLWH��1RXV�DYRQV�FKRLVL�GH�FRPPHQFHU�SDU OD�PDLULH� 

/¶DVFHQVHXU�VLWXp�j� O¶DUULqUH�GX�EkWLPHQW�PDLULH�SHUPHW�GH� UHMRLQGUH� OH�SUHPLHU�pWDJH�

PDLV�LO�GHVVHUW�pJDOHPHQW�OD�FRXU�GH�O¶pFROH�HW�OD�FDQWLQH� 

/D� ELEOLRWKqTXH� HVW� DFFHVVLEOH� SDU� XQH� SRUWH� VLWXpH� j� O
DUULqUH� SUqV� GH� O¶DVFHQVHXU��

7RXV�OHV�GpSODFHPHQWV�LQWpULHXUV�GX�EkWLPHQW�VRQW�pJDOHPHQW DFFHVVLEOHV� 

&HV�WUDYDX[�TXL�RQW�FRPPHQFp�HQ�VHSWHPEUH������GHYDLHQW�VH�WHUPLQHU�DX�SOXV�WDUG�

HQ�IpYULHU������  

/HV� GLIILFXOWpV KDELWXHOOHV� G¶XQ� FKDQWLHU� GH� UpKDELOLWDWLRQ�� OD� FULVH� GX� &RYLG� HW� OH������������

FRQILQHPHQW�GX�PRLV�GH�PDUV�RQW� WUqV�QHWWHPHQW� UDOORQJp� OHV�GpODLV�� ,O�QH� UHVWH�SOXV�

TXH�OHV�ILQLWLRQV�G¶HQGXLW�GDQV�OD�FRXU�GH�O¶pFROH�HW�OD�VLJQDOpWLTXH�j�WHUPLQHU� 

1RXV�VRXKDLWLRQV ELHQ�HQWHQGX LQDXJXUHU�FHWWH�PDLULH�© DFFHVVLEOH ª�PDLV� Oj�HQFRUH�

OHV�UHVWULFWLRQV�VDQLWDLUHV�QRXV�O¶LQWHUGLVHQW��FH�Q
HVW�TXH�SDUWLH�UHPLVH�� 

&R�W 6XEYHQWLRQV 5HVWH�j�FKDUJH�SRXU�
OD�FRPPXQH 

��������¼ ��������¼  ��������¼  



�� 

 

3URMHWV 

(QIRXLVVHPHQW�GHV�UpVHDX[�VHFV�FKHPLQ�GH�OD�4XHLUDGH ��qUH�WUDQFKH� 
 
$SUqV�OD�URXWH�GHV�*UqV��F¶HVW�GRQF�OH�FKHPLQ�GH�OD�4XHLUDGH�TXL�YD�SRXYRLU�EpQpILFLHU�

GH�O¶HQIRXLVVHPHQW�GHV�UpVHDX[�VHFV�DX�SUHPLHU�VHPHVWUH������  

&HV� WUDYDX[�� HQYLVDJpV� DYHF� OH� 60(*� �6\QGLFDW� 0L[WH� G¶(OHFWULFLWp� GX� *DUG����������������

GHSXLV� SOXVLHXUV� DQQpHV� RQW� pWp� DQWLFLSpV� ORUV� GX� JRXGURQQDJH� HQ�

����� /¶HPSODFHPHQW�TXL�DFFXHLOOHUD�O¶HQIRXLVVHPHQW�D�pWp�UpVHUYp�F{Wp�VXG�GX�FKHPLQ�

HW�GHV�JDLQHV�RQW�pWp�SRVpHV�VRXV�OD�FKDXVVpH�SRXU�GHVVHUYLU�OH�F{Wp�QRUG� 

/D�SUHPLqUH�WUDQFKH�FRQFHUQHUD�OHV�����SUHPLHUV�PqWUHV�GHSXLV�OH�SHWLW�URQG�SRLQW�  

7UDYDX[�GH�UpQRYDWLRQ�GHV�DSSDUWHPHQWV�GX�3UHVE\WqUH 

 
/HV�GHX[�ORJHPHQWV�GX�3UHVE\WqUH�VHURQW�OLEpUpV�HQ�GpEXW�G¶DQQpH�������1RXV�DYRQV�

SURJUDPPp�GHV�WUDYDX[�LQWpULHXUV�VXU�FHV�GHX[�DSSDUWHPHQWV�DYDQW�OHXU�QRXYHOOH�PLVH�

HQ�ORFDWLRQ� 

&HV�WUDYDX[�VHURQW�SULQFLSDOHPHQW�UpDOLVpV�HQ�UpJLH�SDU�QRV�GHX[�DJHQWV�FRPPXQDX[�  

 &R�W 6XEYHQWLRQV 5HVWH�j�FKDUJH�SRXU�OD�FRPPXQH 

(OHFWULILFDWLRQ ��������¼ ��������¼ ��¼ 

(FODLUDJH�3XEOLF �������¼ ������¼ �������¼ 

7HOHFRP �������¼ ��¼ �������¼ 

$LUH�GH�MHX[�GX�-DUGLQ�GX�)RUJHURQ 
 
$SUqV� OD�FUpDWLRQ�G¶XQ�WHUUDLQ�PXOWLVSRUWV�HW� OH�UpDPpQDJHPHQW�G¶XQ�WHUUDLQ�HQ�KHUEH����

OH�&RQVHLO�0XQLFLSDO�VRXKDLWH�SRXUVXLYUH�OH�GpYHORSSHPHQW�GHV�pTXLSHPHQWV�FROOHFWLIV�

HQ�WUDYDLOODQW�VXU�OD�]RQH�GH�MHX[�SRXU�HQIDQWV� 

&RQVFLHQWV�TXH�O¶DFFqV�j�FHWWH�]RQH�HVW�GLIILFLOH�SRXU�OHV�SDUHQWV�DYHF�GHV�SRXVVHWWHV��

QRXV� HQYLVDJHRQV� OD� FRQVWUXFWLRQ� G¶XQ� FKHPLQHPHQW� HQ� SODQ� LQFOLQp� SRXU� XQ� DFFqV�

SOXV�IDFLOH� 

'H�SOXV��QRXV�DOORQV�UpDPpQDJHU�FHWWH�]RQH�HQ�GHX[�HVSDFHV��/¶XQ�VHUD�GHVWLQp�DX[��

HQIDQWV� G¶kJHV� GLIIpUHQWV� DYHF� GHV� MHX[� DGDSWpV� HW� O¶DXWUH� VHUD� GHVWLQp� DX[��������������

DGROHVFHQWV�HW�DGXOWHV�DYHF�GHV�DSSDUHLOV�GH�ILWQHVV� 

/H�PDvWUH� G¶°XYUH�� SRXU� FH� SURMHW�� D� pWp� FKRLVL� HW� QRXV� WUDYDLOORQV� DFWXHOOHPHQW� VXU�����

O¶DPpQDJHPHQW�GH�FHWWH�QRXYHOOH�]RQH�HW�GH�VRQ�DFFqV� 



�� 

 

'pSDUWV�HQ�UHWUDLWH 

 

/H� �� RFWREUH�� QRXV� DYRQV� IrWp� OHV� GpSDUWV� HQ� UHWUDLWH� GH� GHX[� GH� QRV� DJHQWV������������

FRPPXQDX[�HQ�SUpVHQFH�GH�OHXUV�FROOqJXHV�HW�GX�&RQVHLO�0XQLFLSDO� 

*pUDUG� /DQJODGH� WUDYDLOODLW� SRXU� QRWUH� FRPPXQH�GHSXLV� VHSWHPEUH� �����HW� )HUQDQG��

*RUGLOOR�GHSXLV�DYULO�������� 

'XUDQW�WRXWHV�FHV�DQQpHV��DYHF�OHXUV�FROOqJXHV��LOV�RQW�YHLOOp�j�O¶HQWUHWLHQ�GHV�FKHPLQV��

GHV� EkWLPHQWV� FRPPXQDX[�� GX� VWDGH�� GX� FLPHWLqUH� DLQVL� TX¶j� OD� SURSUHWp� HW� DX����������

IOHXULVVHPHQW�GH�QRWUH�YLOODJH��,OV�RQW�pJDOHPHQW�DPpQDJp�OH�SDUNLQJ�'LERQ��DVVXUp�OH�

WUDLWHPHQW�GHV�FKDXVVpHV�HQ�FDV�GH�JHO�RX�GH�QHLJH��SRVp�HW�UHOHYp�GHV�EDUULqUHV�SRXU�

JpUHU� OD� FLUFXODWLRQ�� SUpSDUp� HW� GpPRQWp� OHV� LQVWDOODWLRQV� GH� OD� IrWH� YRWLYH�� GHV�������������

(VFDSDGHV�GH�6LJQDUJXHV�«�� 

8Q�JUDQG�0HUFL�j�HX[�SRXU�WRXWHV�FHV�DQQpHV�DX�VHUYLFH�GH�QRWUH�FRPPXQH��QRXV�OHXU�

VRXKDLWRQV�XQH�KHXUHXVH�UHWUDLWH � 

 

 

 

 

9LH�ORFDOH 
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&HQWUH�&RPPXQDO�G¶$FWLRQ�6RFLDOH��&&$6� 
 
 

/H�&&$6�HVW�XQ�RUJDQLVPH�FRPPXQDO�LQGpSHQGDQW�GH�OD�0DLULH��6RQ�ILQDQFHPHQW�HVW������

DVVXUp�HQ�JUDQGH�SDUWLH�SDU�OD�FRPPXQH��YRWH�G¶XQH�VXEYHQWLRQ�GH�IRQFWLRQQHPHQW�DX�

&&$6�GH�������¼�DX�EXGJHW��������6RQ�&RQVHLO�G¶$GPLQLVWUDWLRQ��SUpVLGp�GH�SOHLQ�GURLW�

SDU�0DGDPH�OH�0DLUH��FRPSUHQG��SDULWDLUHPHQW���pOXV�ORFDX[�GpVLJQpV�DSUqV�OH�YRWH�GX�

&RQVHLO�0XQLFLSDO�HW���SHUVRQQHV�GH�SUpIpUHQFH�TXDOLILpHV�GDQV� OH�VHFWHXU�GH� O¶DFWLRQ�

VRFLDOH�TXL�VRQW�QRPPpHV�SDU�OH�0DLUH� 

/H�&&$6�SRVVqGH�XQH�GRXEOH�IRQFWLRQ � 

�� $FFRPSDJQHU� O¶DWWULEXWLRQ� GH� O¶DLGH� VRFLDOH� OpJDOH� �LQVWUXFWLRQ� GHV� GRVVLHUV� GH���������

GHPDQGH��DLGH�DX[�GpPDUFKHV�DGPLQLVWUDWLYHV«��� 

�� 'LVSHQVHU� O¶DLGH� VRFLDOH� IDFXOWDWLYH� IUXLW� GH� OD� SROLWLTXH� G¶DFWLRQ� VRFLDOH� GH� OD����������

FRPPXQH� 

 /H�U{OH�GX�&&$6�HVW�G¶DQLPHU�O¶DFWLRQ�VRFLDOH�GDQV�OD�FRPPXQH�DILQ�GH�YHQLU�HQ�DLGH�

DX[� SHUVRQQHV� OHV� SOXV� IUDJLOHV�� GH� OXWWHU� FRQWUH� O¶H[FOXVLRQ�� G¶DFFRPSDJQHU� OHV����������

SHUVRQQHV�kJpHV�RX�VRXIIUDQW�GH�KDQGLFDS��&RQFUqWHPHQW�GDQV�QRWUH�FRPPXQH�FHOD�

VH� WUDGXLW� OH� SOXV� VRXYHQW� SDU� GHV� DLGHV� ILQDQFLqUHV� �DLGH� DOLPHQWDLUH� VRXV� IRUPH�GH��������

FRXSRQV�� DLQVL� TXH� O¶RUJDQLVDWLRQ� GX� UHSDV� GHV� DvQpV� HQ� ILQ� G¶DQQpH� �WUDLWHXU���������������

DQLPDWLRQ«�� 

&HWWH�DQQpH�HQ�UDLVRQ�GH�OD�VLWXDWLRQ�VDQLWDLUH��OH�UHSDV�QH�SRXYDQW�PDOKHXUHXVHPHQW�

SDV�DYRLU�OLHX��OH�&&$6�D�SURFpGp�j�OD�GLVWULEXWLRQ�G¶XQ�FROLV�JDUQL�GH�SURGXLWV�ORFDX[�j�

WRXV�OHV�KDELWDQWV�GH�OD�FRPPXQH�kJpV�GH�SOXV�GH����DQV� 

&pUpPRQLH�GX����QRYHPEUH 
 
 

&RQIRUPpPHQW� DX� SURWRFROH�

VDQLWDLUH�HQ�YLJXHXU��FH�VRQW�OH�

0DLUH�HW� OHV�$GMRLQWV�TXL�FHWWH�

DQQpH� RQW� FRPPpPRUp� VHXOV�

OH� ��� QRYHPEUH� HW� UHQGX���������

KRPPDJH� DX[� RQ]H� VROGDWV�

G¶(VWp]DUJXHV��© 0RUWV�SRXU�OD�

)UDQFH ª� DLQVL� TX¶DX[�����������

PLOLWDLUHV� PRUWV� FHWWH� DQQpH�

GXUDQW�OHV�RSpUDWLRQV��H[WpULHXUHV� 



��� 

 

2SpUDWLRQ�7UDQTXLOOLWp�6HQLRUV 
 
&H� GLVSRVLWLI� FRQVLVWH� j� UHFHQVHU� WRXWHV�

OHV� SHUVRQQHV� kJpHV�� SDUWLFXOLqUHPHQW���

YXOQpUDEOHV� HW� LVROpHV� HW� YRORQWDLUHV�� $X�

WUDYHUV� G¶pFKDQJHV� � HW� � GH� � FRQVHLOV� � GH��

SUpYHQWLRQ��SURGLJXpV�SDU�OD�JHQGDUPHULH��

FHV� SHUVRQQHV� SRXUURQW� UHQIRUFHU� OHXU���

YLJLODQFH� DX� TXRWLGLHQ� DILQ� GH� UpGXLUH� OHXU� YXOQpUDELOLWp� �FDQLFXOH�� pSLGpPLH�������������

FDPEULRODJH��SUREOqPHV�GH�VDQWp«�� 

3RXU�EpQpILFLHU�GH�FH�GLVSRVLWLI��YRXV�SRXYH]�SDVVHU�HQ�PDLULH�UHPSOLU� OH�IRUPXODLUH�TXL�

VHUD� WUDQVPLV� j� OD� EULJDGH� GH� JHQGDUPHULH� GH� 5HPRXOLQV�� /
RSpUDWLRQ� WUDQTXLOOLWp���������

VHQLRUV�HVW�XQH�FDPSDJQH�GH�VHQVLELOLVDWLRQ�DX[��UpIOH[HV�GH�OD�VpFXULWp�DX�TXRWLGLHQ� 

&KDQJHPHQW�GH�SURSULpWDLUHV 
 
+{WHO�/D�)HQRXLOOqUH 

 
/
K{WHO� UHVWDXUDQW� /D� )HQRXLOOqUH�
pWDLW� XQH� YpULWDEOH� KLVWRLUH� GH������
IDPLOOH��&ROHWWH�HW�'RULV�5RXOHW�RQW�
FUpp� O
pWDEOLVVHPHQW� HQ� ����� VXU�
XQ�FKDPS�GH�IHQRXLO��G
R��OH�QRP���
/HXUV���ILOV�HW�pSRXVHV�RQW�WUDYDLOOp�
HQVHPEOH� MXVTX¶HQ� 0DUV� �����
GDWH�j� ODTXHOOH�0RQVLHXU�6HOOLWR� D�������
UDFKHWp�O¶K{WHO�� 
 

/D�QRXYHOOH� pTXLSH� GH� O¶K{WHO�5HVWDXUDQW�/D�)HQRXLOOqUH� DFFXHLOOHUD� O¶RUJDQLVDWLRQ� GH��
VpPLQDLUHV��YR\DJHV�GH�JURXSHV�RX�LQGLYLGXHOV�GqV�0DUV������ 
1RXV� VRXKDLWRQV� SRXU� FHWWH� HQWUHSULVH� TXH� OD� VLWXDWLRQ� pFRQRPLTXH� pYROXH�����������������
IDYRUDEOHPHQW�HW�OXL�DSSRUWH�OD�FOLHQWqOH�DWWHQGXH� 

 
 
*DUDJH�5DSKDsO�0HOXQ�3{OH�$XWRPRELOH 

 
&Upp� SDU� 0RQVLHXU� $EHGHOODWLI� 0D]]L� HQ� ������ OH� JDUDJH������
G¶HQWUHWLHQ�HW�GH�UpSDUDWLRQ�GH�YpKLFXOHV�DXWRPRELOHV�D�pWp�Fp�
Gp�HQ�DYULO������j�0RQVLHXU�5DSKDsO�0HOXQ� 
 
1RXV�VRPPHV�KHXUHX[�GH�O¶DFFXHLOOLU�VXU�OD�FRPPXQH� 



��� 

 

&29,'-�� 

 

$VVLVWDQFH 

6HORQ� OHV�GLVSRVLWLRQV�VSpFLILTXHV�PLVHV�HQ�SODFH�HQ� UDLVRQ�GH� OD�FULVH�VDQLWDLUH�� OHV���

SHUVRQQHV� WHVWpHV� SRVLWLYHV� DX� &RYLG-��� HW� OHV� FDV� FRQWDFWV� GRLYHQW� UHVSHFWHU� XQ��������

LVROHPHQW�GH���MRXUV��VHSWDLQH�� 

3RXU�DLGHU�VHV�KDELWDQWV�j� WUDYHUVHU�FHWWH�SpULRGH�VDQV�TX
LOV�DLHQW�j�VH�GpSODFHU�� OD����

PXQLFLSDOLWp� SURSRVH� XQH� DVVLVWDQFH� QRWDPPHQW� SRXU� UpDOLVHU� OHXUV� FRXUVHV������������

ORUVTX¶HOOHV�QH�SHXYHQW�SDV�rWUHV�IDLWHV�SDU�OHXU�HQWRXUDJH� 

&RQWDFWH]� OD�PDLULH� �WpO�� ��� ��� ��� ��� ���� VL� YRXV� rWHV� GDQV� FHWWH� VLWXDWLRQ� RX� SRXU������

VLJQDOHU�WRXWH�SHUVRQQH�HQ�GLIILFXOWp� 

$WWHVWDWLRQV�GH�GpSODFHPHQWV 

9RXV�SRXYH]�WpOpFKDUJHU�OHV�DWWHVWDWLRQV�WUqV�VLPSOHPHQW�VXU�OH�VLWH�© 7RXV$QWL&RYLG ª�

RX�© VHUYLFH-SXEOLF�IU ª��'HV�H[HPSODLUHV�SDSLHUV�VRQW�GLVSRQLEOHV�HQ�PDLULH��1
KpVLWH]�

SDV�j�YHQLU�YRXV�HQ�SURFXUHU�HQ�FDV�GH�EHVRLQ� 

&HVVDWLRQ�G¶DFWLYLWp���PHVVDJH�GH�QRWUH�LQILUPLHU�&pGULF�3XLURX[ 

 

© (Q� ����� M¶RXYUDLV�PRQ� FDELQHW� LQILUPLHU� j� (VWp]DUJXHV�� 3HQGDQW� ��� DQQpHV�� YRXV�

P¶DYH]�DFFRUGp�YRWUH�FRQILDQFH�GDQV�OD�SULVH�HQ�FKDUJH�GH�YRV�VRLQV�GH�TXRWLGLHQQHWp��

GHV�VRLQV�SOXV�WHFKQLTXHV��HW�DXVVL�O¶DFFRPSDJQHPHQW�GH�ILQ�GH�YLH�GH�YRV�SURFKHV� 
  

$XMRXUG¶KXL� M¶DL� GpFLGp� GH�PH� FRQVDFUHU� j� OD� IRUPDWLRQ� GHV� LQILUPLHUV� OLEpUDX[� HW� GH�����

FpGHU�PRQ�FDELQHW�j�0LFNDsO�1DQWD�TXL�PH�UHPSODoDLW�GHSXLV�OH�PRLV�G¶$YULO�������,O�D�����������

RIILFLHOOHPHQW�SULV�PD�SODFH�GHSXLV� OH�������������0D�FROODERUDWULFH��&pFLOH�7KRPDV��

TXH�YRXV�FRQQDLVVH]�GHSXLV���DQV��FRQWLQXH�GH�WUDYDLOOHU�DX�VHLQ�GX�FDELQHW� 
  

(QFRUH�PHUFL�SRXU�YRWUH�FRQILDQFH�GXUDQW�FHV����DQQpHV��PHUFL�DXVVL�j�PHV�FRQV°XUV�

GH�'RPD]DQ��6D]H�HW�5RFKHIRUW�GX�*DUG�SRXU�O¶HQWHQWH�DPLFDOH�HQWUH�QRV�FDELQHWV�� ª 
 

/¶DGUHVVH�GX�FDELQHW�HW�OH�QXPpUR�GH�WpOpSKRQH�Q¶RQW�SDV�FKDQJp�� 

&DELQHW�LQILUPLHU���-������FKHPLQ�GX�9LHX[�0RXOLQ 

������(VWp]DUJXHV������� 

WpO���������������� 

 

/H�FDELQHW�SHXW�UpDOLVHU�OHV�WHVWV�3&5���&RYLG���� 
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9,2/(1&(6�&21-8*$/(6 

/HV� YLROHQFHV� FRQMXJDOHV� SHXYHQW� FRUUHVSRQGUH� j� GHV� YLROHQFHV� SV\FKRORJLTXHV�

�KDUFqOHPHQW�PRUDO�� LQVXOWHV��PHQDFHV���SK\VLTXHV� �FRXSV�HW� EOHVVXUHV���VH[XHOOHV�

�YLRO�� DWWRXFKHPHQWV��� RX� pFRQRPLTXHV� �SULYDWLRQ� GH� UHVVRXUFHV� ILQDQFLqUHV� HW������

PDLQWLHQ�GDQV�OD�GpSHQGDQFH�� 

,O� \� D� YLROHQFH� FRQMXJDOH� TXDQG� OD� YLFWLPH� HW� O
DXWHXU� VRQW� GDQV� XQH� UHODWLRQ��������������

VHQWLPHQWDOH��LOV�SHXYHQW�rWUH�PDULpV��FRQFXELQV�RX�SDFVpV���/HV�IDLWV�VRQW�pJDOHPHQW�

SXQLV��PrPH�VL�OH�FRXSOH�HVW�GLYRUFp��VpSDUp�RX�D�URPSX�VRQ�3DFV� 

7RXWHV�OHV�YLROHQFHV�FRQMXJDOHV�VRQW�LQWHUGLWHV�SDU�OD�ORL��TX
HOOHV�WRXFKHQW�XQ�KRPPH�

RX�XQH� IHPPH�� ,O� V
DJLW� GHV� YLROHQFHV�FRPPLVHV�DX�VHLQ�GHV�FRXSOHV�� /D�YLFWLPH�GH����

YLROHQFHV�FRQMXJDOHV�TXL�VLJQDOH� OHV�IDLWV�SHXW�EpQpILFLHU�GH�QRPEUHXVHV�PHVXUHV�GH�

SURWHFWLRQ� GH� OD� SDUW� GHV� LQVWLWXWLRQV� SXEOLTXHV� HW� GHV� DVVRFLDWLRQV�� &HV� PHVXUHV������

SHXYHQW�PrPH�V
pWHQGUH�DX[�HQIDQWV� 

3RXU�OXWWHU�FRQWUH�OHV�YLROHQFHV�LQWUD-IDPLOLDOHV��GLIIpUHQWV�PR\HQV�VRQW�j�OD�GLVSRVLWLRQ�

GHV��YLFWLPHV � 

¨/H����SRXU�MRLQGUH�OD�SROLFH�RX�OD�JHQGDUPHULH� 

¨3DU�606�DX�����SRXU�DOHUWHU�HQ�WRXWH�GLVFUpWLRQ� 

¨/H������ DFFHVVLEOH�GH �K j ��K�GX� OXQGL� DX� VDPHGL� © 9LROHQFHV�

)HPPHV� ,QIR ª�TXL�pFRXWH��LQIRUPH�HW�RULHQWH�OHV�IHPPHV�YLFWLPHV�GH�YLROHQFHV��DLQVL�

TXH�OHV�WpPRLQV�GH�YLROHQFHV�IDLWHV�j�GHV�IHPPHV� 

¨/HV�SODWH-IRUPHV�GH�VLJQDOHPHQW�� 

* OH�WFKDW�EULJDGH�QXPpULTXH�� 

* OH�VLWH�DUUHWRQVOHVYLROHQFHV�JRXY�IU�� 

¨XQ�GLVSRVLWLI�G¶DOHUWH�HQ�3+$50$&,(�HQ�SURQRQoDQW�OH�FRGH�© PDVTXH��� ª��DXSUqV�

GX�SKDUPDFLHQ�TXL�SUpYLHQGUD�LPPpGLDWHPHQW�OHV�IRUFHV�GH�O¶RUGUH� 

¨GHV�SRLQWV�G¶DFFRPSDJQHPHQW�pSKpPqUHV�GDQV�OHV�FHQWUHV�FRPPHUFLDX[� 

¨/HV�KpEHUJHPHQWV�G
XUJHQFH DXSUqV�GX�6DPX�VRFLDO�DX������(Q�VHSWHPEUH�GHUQLHU��

OH�*UHQHOOH�FRQWUH�OHV�YLROHQFHV�FRQMXJDOHV�pWDLW�ODQFp�DYHF�O¶DQQRQFH�GH�O¶RXYHUWXUH�HQ�

)UDQFH�GH������SODFHV�G¶KpEHUJHPHQW�G¶XUJHQFH�SRUWDQW�j������OHXU�QRPEUH�JOREDO� 

 

¬� VDYRLU� � SRVVLELOLWp�GH�IDLUH�XQH�GHPDQGH�G
KpEHUJHPHQW�G
XUJHQFH�SRXU�pYLWHU�GH�

UHVWHU�GDQV� OD�PrPH�KDELWDWLRQ�TXH� O¶DJUHVVHXU�SHQGDQW� OD�SpULRGH�GH�FRXYUH-IHX�RX�

GH�FRQILQHPHQW� 



��� 

 

 

)$,5(� &2167$7(5� /(6� %/(6685(6 �� 6L� YRXV� rWHV� YLFWLPH� GH� YLROHQFHV�������������

FRQMXJDOHV��YRXV�SRXYH]�YRXV�UHQGUH�j�O
K{SLWDO��FKH]�XQ�PpGHFLQ�RX�XQH�VDJH-IHPPH�

�VL�YRXV�rWHV�XQH�IHPPH���/HV�FRQVWDWDWLRQV�PpGLFDOHV�VHURQW�XWLOHV�ORUVTX
LO�V
DJLUD�GH�

MXJHU�O
DXWHXU�GHV�YLROHQFHV��3RXU�TXH�O
DXWHXU�GHV�YLROHQFHV�FRQMXJDOHV�VRLW�SRXUVXLYL�

HQ� MXVWLFH�� HW� TX
LO� VRLW� FRQGDPQp� SRXU� VRQ� DFWH�� LO� IDXW� SRUWHU� SODLQWH�� (Q� FDV� GH����������

YLROHQFHV��OH�GpODL�HVW�GH���DQV�DSUqV�OHV�IDLWV� 

/D�YLFWLPH��VL�HOOH�OH�VRXKDLWH��SHXW�TXLWWHU�OH�GRPLFLOH��3RXU�pYLWHU�TXH�FH�GpSDUW�QH�OXL�

VRLW� UHSURFKp� �DEDQGRQ� GH� GRPLFLOH��� HOOH� GRLW� GpSRVHU� XQH� PDLQ� FRXUDQWH� DX������������

FRPPLVVDULDW�GH�SROLFH�RX�j�OD�EULJDGH�GH�JHQGDUPHULH� 

/H�EUDFHOHW� DQWL� UDSSURFKHPHQW�SHXW�VHUYLU�j�SURWpJHU�OD�YLFWLPH�HQ�HPSrFKDQW�VRQ�������

FRQMRLQW�YLROHQW�G
HQWUHU�HQ�FRQWDFW�SK\VLTXH�DYHF�HOOH� 

/H�WpOpSKRQH�JUDQG�GDQJHU�HVW�XQ�WpOpSKRQH�VSpFLILTXH�SHUPHWWDQW�j�XQH�YLFWLPH�GH�

GH� FRQWDFWHU� GLUHFWHPHQW� XQH� SODWH-IRUPH� VSpFLDOLVpH� HQ� FDV� GH� GDQJHU�� &
HVW� FHWWH�

SODWH-IRUPH�TXL� DOHUWHUD� OD�SROLFH�RX� OD�JHQGDUPHULH� VL� QpFHVVDLUH�� /D�YLFWLPH�SRXUUD�

rWUH�JpRORFDOLVpH�VL�HOOH�OH�VRXKDLWH� 

7URLV� IRLV� SOXV� G
DSSHOV� SHQGDQW� OH� FRQILQHPHQW� �� �'H�QRPEUHXVHV� IHPPHV�RQW���

HQILQ�YHUEDOLVp��OHV�YLROHQFHV�FRQMXJDOHV��3RXU�FHUWDLQHV� IHPPHV�� OH�FRQILQHPHQW�D�

pWp� XQ� UpYpODWHXU� GHV� YLROHQFHV� FRQMXJDOHV��2Q�FRQVWDWH�XQH� QHWWH�DXJPHQWDWLRQ�

GHV�������VLJQDOHPHQWV�SHQGDQW�OH��HU�FRQILQHPHQW���HQ�GHX[�PRLV��OH�������TXL�UHoRLW�OD�

SDUROH�GH�IHPPHV�EDWWXHV��D�UHoX��������DSSHOV��XQ�QRPEUH�ELHQ�SOXV�LPSRUWDQW�TX¶HQ�

WHPSV�QRUPDO�� 

/H� UHFRQILQHPHQW� IDLW� UHGRXWHU� XQH� QRXYHOOH� IODPEpH� GHV� YLROHQFHV��������������������

FRQMXJDOHV �HQ�)UDQFH�FRPPH�SDUWRXW�GDQV�OH�PRQGH� 

/HV�VWDWLVWLTXHV�HQ�)UDQFH�HQ������VRQW�OHV�VXLYDQWHV � 

·���� IHPPHV�RQW� pWp� WXpHV� SDU� OHXU� SDUWHQDLUH� RX� H[-SDUWHQDLUH� �� �F
HVW� ��� GH� SOXV�

TX
HQ������� 

·�� KRPPHV�RQW�pWp�WXpV�SDU�OHXU�SDUWHQDLUH�RX�H[-SDUWHQDLUH� 

·�� HQIDQWV�PLQHXUV�VRQW�GpFpGpV��WXpV�SDU�XQ�GH�OHXUV�SDUHQWV�GDQV�FH�FRQWH[WH�GH�

YLROHQFHV�DX�VHLQ�GX�FRXSOH� 

�� ��GHV�PRUWV�DX�VHLQ�GX�FRXSOH�VRQW�GHV�IHPPHV��RQ�SDUOH�GH�)(0,1,&,'(6��

3DUPL� OHV� IHPPHV� WXpHV� SDU� OHXU� FRQMRLQW�� ��� �� pWDLHQW� YLFWLPHV� GH� YLROHQFHV�������������

DQWpULHXUHV�GH�OD�SDUW�GH�OHXU�FRPSDJQRQ��(Q�PR\HQQH��OH�QRPEUH�GH�IHPPHV�kJpHV�

GH����j����DQV�TXL��DX�FRXUV�G¶XQH�DQQpH��VRQW�YLFWLPHV�GH�YLROHQFHV�SK\VLTXHV�HW�RX�

VH[XHOOHV�FRPPLVHV�SDU�OHXU�FRQMRLQW�RX�H[-FRQMRLQW��HVW�HVWLPp�j���������IHPPHV�  



��� 

 

%LEOLRWKqTXH 
 
/D�ELEOLRWKqTXH�G¶(VWp]DUJXHV�YRXV�SHUPHW�G¶HPSUXQWHU�GHV� OLYUHV�FKDTXH� PHUFUHGL���

PDWLQ�GH���K�j���K�DYHF�XQ�V\VWqPH�GH�© &OLFN�DQG�&ROOHFW ª��9RXV�SRXYH]�UpVHUYHU�

HQ�OLJQH�VXU�SRQWGXJDUG�ELEHQOLJQH�IU� RX�VLPSOHPHQW�HQYR\HU�XQ�PHVVDJH�VXU�FHWWH�

DGUHVVH�PDLO �� �HVWH]DUJXHVELEOLRWKHTXH#RUDQJH�IU� HQ�PHQWLRQQDQW� OH� QRP�GX�RX�

GHV�OLYUHV�TXH�YRXV�VRXKDLWH]�HPSUXQWHU� 

3XLV� YRXV� SRXYH]�� HQVXLWH�� YHQLU� OH�V�� UHWLUHU� � j� � OD� ELEOLRWKqTXH� � DX[� � KRUDLUHV���������������

FL-GHVVXV�� 

/D� ELEOLRWKqTXH� GLVSRVH� GpVRUPDLV� G¶XQH� OLJQH� WpOpSKRQLTXH� GLUHFWH�� 9RXV� SRXYH]�

QRXV�MRLQGUH�XQLTXHPHQW��DX[�KRUDLUHV�G¶RXYHUWXUH��DX���������������� 

,QWHUQHW���$UULYpH�GH�OD�)LEUH�2SWLTXH�FKH]�O¶KDELWDQW 
 
/D� VRFLpWp�6)5�� TXL� D� UHPSRUWp� OH�PDUFKp�GX� GpSORLHPHQW� GH� OD� ILEUH� HVW� HQ� SKDVH���

ILQDOH�GH�UDFFRUGHPHQW� 

/HV�FOLHQWV�6)5�SRXUURQW�DYRLU� DFFqV�j�GHV�DERQQHPHQWV� ILEUH�DX�FRXUV�GX�SUHPLHU�����

WULPHVWUH�������3RXU� OHV�DXWUHV� IRXUQLVVHXUV�G¶DFFqV��QRXV�YRXV� LQYLWRQV�j� FRQWDFWHU�

YRV�VHUYLFHV-FOLHQWV�SRXU�DYRLU�XQH�GDWH�SUpFLVH� 

1RXV� QH� PDQTXHURQV� SDV� GH� YRXV� VLJQDOHU� WRXWH� QRXYHOOH� LQIR� YLD� OHV� UpVHDX[�������������

KDELWXHOV���SDQQHDX�OXPLQHX[��WZLWWHU��VLWH�LQWHUQHW� 



��� 

 

$IIDLUHV�VFRODLUHV 
5DPDVVDJH�VFRODLUH�GX�&ROOqJH�© &ODXGLH�+DLJQHUp ª 
 

6XLWH�j�GHV�GHPDQGHV�GH�SDUHQWV�� OD�PDLULH�D�GpFLGp�G¶HQWUHSUHQGUH�GHV�GpPDUFKHV�

SRXU�TXH�VRLW�PLV�HQ�SODFH�VXU�OD�OLJQH�GH�EXV�$���'RPD]DQ-(VWp]DUJXHV-&ROOqJH��GHV�

SDVVDJHV�VXSSOpPHQWDLUHV�SRXU�XQH�DUULYpH�DX�FROOqJH�j��K�HW�XQ�GpSDUW�GX�FROOqJH�j�

��K� 

(Q�HIIHW��DXMRXUG¶KXL�HQ�FROOqJH� LO�HVW�GH�SOXV�HQ�SOXV�UDUH�G¶DYRLU�FRXUV�GH��K�j���K��

/HV�KRUDLUHV�G¶XQ�FROOpJLHQ�QH�GHYDQW�SDV�H[FpGHU����KHXUHV�SDU�VHPDLQH��O¶DPSOLWXGH������

KRUDLUH�MRXUQDOLqUH�D�GRQF�GLPLQXp��&HV�KHXUHV�VRQW�VRXYHQW�OLEpUpHV�HQ�GpEXW�HW�ILQ�GH�

MRXUQpH� ��K-�K���K-��K��SRXU�SHUPHWWUH�DX[�HQIDQWV�GH�FRPPHQFHU�SOXV� WDUG�HW� ILQLU�

SOXV�W{W�OHXU�MRXUQpH 

$FWXHOOHPHQW�� VHXOV� OHV� pOqYHV� GH� 'RPD]DQ� HW� (VWp]DUJXHV� �TXL� UHSUpVHQWHQW� FHWWH����

DQQpH�DX�WRWDO����pOqYHV��Q¶RQW�TX¶XQ�SDVVDJH�GH�EXV�PDWLQ�HW�VRLU�j��K�HW���K��3DU���

FRQVpTXHQW�GH�QRPEUHX[�SDUHQWV�DPqQHQW� OHXUV�HQIDQWV�HQ�YRLWXUH�j��K�HW�YLHQQHQW�

OHV�UpFXSpUHU�j���K��FH�TXL�JpQqUH�GH�QRPEUHX[�DOOHUV-UHWRXUV� 

8QH�SpWLWLRQ�FRPPXQH�DX[�SDUHQWV�GH�'RPD]DQ�HW�(VWp]DUJXHV��DGUHVVpH�j��0DGDPH�

&DUROH�'HOJD��3UpVLGHQWH�GH�OD�5pJLRQ�2FFLWDQLH��HQ�FKDUJH�OD�FRPSpWHQFH�WUDQVSRUWV�

VFRODLUHV�� D� pWp� UpGLJpH� HW� OHV� GHX[�PDLULHV� RQW� UHFXHLOOL� OHV� VLJQDWXUHV� GHV� SDUHQWV��

&HWWH�SpWLWLRQ�D�pWp�UHPLVH�j�0DGDPH�&DWKHULQH�(VVH\ULF��&RQVHLOOqUH�5pJLRQDOH� 

1DLVVDQFHV� 
 

0DU\ORX�&$5%21(7�QpH�OH���GpFHPEUH������j�$YLJQRQ 

0DKp�)/(,728�Qp�OH����IpYULHU������j�$YLJQRQ 

3DXO�0$57,1(=�Qp�OH���MXLQ������j�$YLJQRQ 

(PPD�%2/2*1(6,�%/$1&�QpH�OH���MXLQ������j�$YLJQRQ 

0D[LPH�5289,(5�Qp�OH��HU�RFWREUH������j�1vPHV 

0DKp�67(9(1,1�Qp�OH����QRYHPEUH������j�1vPHV 

�����������������������������������0DULDJH 
 
���������/DXUHQW�0$57,1(=�HW�$XGH�)(55,(5�OH����DR�W����� 
 

�����������������������������������'pFqV 
 

��������+HGZLJ�%(57,1�GpFpGpH�OH����MDQYLHU������j�(VWp]DUJXHV 
����������3LHUUH�/$028528;��GpFpGp�OH����MXLOOHW������j�8]qV 



��� 

 

(FROH�/H�5RELQLHU 
1HWWR\RQV�OD�QDWXUH 

 

9HQGUHGL� ��� VHSWHPEUH� ������ OHV� FODVVHV�

GH� F\FOH� �� HW� GH� F\FOH� �� RQW� SDUWLFLSp� j��������

©�1HWWR\RQV�OD�QDWXUH�ª� 

1RXV� HQ� DYRQV� SURILWp� SRXU� UDPDVVHU� OHV�

GpFKHWV� TXH� O¶RQ� WURXYH� GDQV� OD� QDWXUH���

DXWRXU�G¶(VWp]DUJXHV�� 

&RPPH� FKDTXH� DQQpH�� QRXV� DYRQV�����������

©� PDOKHXUHXVHPHQW� ª� IDLW� XQH� ERQQH�

FKDVVH�FDU�QRXV�DYRQV�UDPDVVp�EHDXFRXS�GH�GpWULWXV���FDUWRQ��SODVWLTXH���SRO\VW\UqQH��

FDQHWWHV��ERXWHLOOHV�HQ�SODVWLTXH�HW�PrPH�XQ��JXLGRQ�GH�WURWWLQHWWH�� 

$� OD� ILQ� GH� O¶DSUqV-PLGL�� QRXV� DYRQV� WULp� WRXV� FHV� GpFKHWV� DYHF� XQH� SHUVRQQH� GX��������

60,&720�TXL�QRXV�D�DSSULV�FRPPHQW�ELHQ�WULHU��3RXU�QRXV�UpFRPSHQVHU��QRXV�DYRQV�

WRXV�UHoX�HQ�FDGHDX�XQH�ERLWH�j�JR�WHU�HW�XQ�VW\OR�HQ�SODVWLTXH�UHF\FOp�� 

0HUFL�EHDXFRXS�DX[�SDUHQWV�TXL�QRXV�RQW�DFFRPSDJQpV�FH�MRXU�Oj� 

+RPPDJH�j�6DPXHO�3DW\ 

/H� � OXQGL� � �� � QRYHPEUH�� � XQ� �+RPPDJH� �1DWLRQDO� D�pWp� � UHQGX� �j�0RQVLHXU�6DPXHO����

3DW\��SURIHVVHXU�DVVDVVLQp�OH�YHQGUHGL����RFWREUH��/HV�pOqYHV�GH�F\FOH���HW�GH�F\FOH���

RQW�SDUWLFLSp�j�FHW�KRPPDJH�TXL�V¶HVW�GpURXOp�HQ�SOXVLHXUV�WHPSV�� 

8Q� �SUHPLHU� � WHPSV� �HQ� �FODVVHV� �D� �VHUYL� �j� � OLEpUHU� � OD� �SDUROH� �GHV� �HQIDQWV� �HW� �j�������

GLVFXWHU�GHV�YDOHXUV�GH�OD�5pSXEOLTXH� 

8Q� GHX[LqPH� WHPSV� SOXV� VROHQQHO� D� SHUPLV� GH� OLUH� ©/D� OHWWUH� DX[� LQVWLWXWHXUV� HW������������

LQVWLWXWULFHVª��GH��-HDQ��-DXUqV��HW��G¶REVHUYHU��XQH��PLQXWH��GH��VLOHQFH��HQ�SUpVHQFH�

G¶pOXV�HW�GX�SHUVRQQHO�GH�O¶pFROH�� 

/HV��HQIDQWV��RQW��IDLW��SUHXYH��GH��VpULHX[���LOV��VH��VRQW��PRQWUpV��WUqV��WRXFKpV��HW�WUqV�

UHVSHFWXHX[�ORUV�GH�FHW�+RPPDJH�� 



��� 

 

+DQGEDOO 
 
*UkFH��j��O¶DGKpVLRQ��GH��O¶pFROH��j��O¶86(3���8QLRQ��6SRUWLYH��GHV�(FROHV�3ULPDLUHV���

¿QDQFpH�SDU� OD�PDLULH�� OHV�pOqYHV�GH�F\FOH��� � �&3-&(�-&(��� � �HW� � �F\FOH� � ��� � � �&0�-

&0�����RQW���SX��EpQp¿FLHU�G¶LQWHUYHQWLRQV�KDQGEDOO�� 

/HV� pOqYHV� RQW� pWp� WUqV� LQYHVWLV� HW� RQW� SULV� SODLVLU� j� SDUWLFLSHU� j� FHV� LQWHUYHQWLRQV��������

PHQpHV�SDU�-pU{PH�GX�&RPLWp�+DQGEDOO�GX�*DUG�� 
 

/HV�pOqYHV�GH�F\FOH���HQ�DFWLRQ�� 

/HV�SOXV�JUDQGV�HQ�IRQW�DXWDQW�� 



��� 

 

 

1RsO�j�O¶pFROH 

 

9HQGUHGL���GpFHPEUH�� OHV�pOqYHV�GH� O¶pFROH�© /H�5RELQLHU ª�RQW�GpFRUp� OHV�VDSLQV�GH�

1RsO�TXH�OD�PDLULH�OHXU�D�RIIHUWV��&KDTXH�FODVVH�D�°XYUp�SRXU�DYRLU�XQ�WUqV�EHO�DUEUH�HW�

OHV��HQIDQWV�pWDLHQW�WUqV�ILHUV�GH�OHXU�WUDYDLO� 



��� 

 

$VVRFLDWLRQV 
 

&HWWH�SDUXWLRQ�HVW�WRXMRXUV�O¶RFFDVLRQ�SRXU�O¶$3(�GH�UDSSHOHU�
TXH�OD�YLH�GH�O¶pFROH�HVW� O¶KLVWRLUH�GH�WRXV��1RXV�DYRQV�FHWWH�
FKDQFH�GDQV�QRWUH� YLOODJH�G¶DYRLU� XQH�pFROH�HW�XQH� pTXLSH�
HQVHLJQDQWH�HW�PXQLFLSDOH�GH�JUDQGH�TXDOLWp�SRXU�OD�IDLUH�
YLYUH��/¶$3(�D�WRXMRXUV�HX�SRXU�EXW�GH�OHV�DFFRPSDJQHU�SRXU�
RIIULU� j� QRV� HQIDQWV� OHV� PHLOOHXUHV� FRQGLWLRQV� GH� WUDYDLO� HW�����
IDYRULVHU� OH�YLYUH�HQVHPEOH��3RXU�FHWWH�UDLVRQ��Q¶KpVLWH]�SDV�
j��SDUWLFLSHU�j�QRV�DFWLRQV�TXH�YRXV�VR\H]�SDUHQWV�RX�QRQ� 

/H� ��� RFWREUH� D� HX� OLHX� O¶$VVHPEOpH������
*pQpUDOH�GH�O¶$3(�HW�SRXU�OD�SUHPLqUH�IRLV��
LO� pWDLW� SRVVLEOH�GH� VXLYUH� HW� G¶LQWHUDJLU� HQ�
GLUHFW� SDU� OH� ELDLV� GH� OD� QRXYHOOH� SDJH����
)DFHERRN� GH� O¶$3(�� 2XYHUWH� j� WRXV� HW������
DFFHVVLEOH� TXH� YRXV� D\H]� RX� QRQ� XQ�
FRPSWH� )DFHERRN�� 'pVRUPDLV�� YRXV� \����
WURXYHUH]�WRXWH�O¶DFWXDOLWp�GH�QRV�DFWLRQV� 

5HMRLJQH]-QRXV�VXU�ZZZ�IDFHERRN�FRP�DSHHVWH]DUJXHV 

(Q�UDLVRQ�GX�&29,'��QRXV�DYRQV�GpFLGp�GH�QH�SDV�RUJDQLVHU�
OH� GpILOp� HW� OD� ERXP� G
+DOORZHHQ�� ¬� OD� SODFH�� QRXV� DYRQV�
SURSRVp�XQ�WHUULILDQW�FRQFRXUV�GH�FRVWXPHV����� 
%UDYR�DX[�JDJQDQWV�HW�PHUFL�DX[�SDUWLFLSDQWV�� 
 
/HV�JDJQDQWV�� 
&\FOH�����-HDQQH��0DQRQ��$SROOLQH 
&\FOH�����0DWWKLDV��/pwD��,QD\D 
&\FOH�����,RQD��$QWRLQH��0DUWLQ 

'pEXW�QRYHPEUH��O
pFROH�D�DFFXHLOOL�GHX[�QRXYHOOHV�pOqYHV 
HQ�PDWHUQHOOH���%LHQYHQXH�j�7pD�HW�,QHV�� 



��� 

 

 

5pFHPPHQW��/
$3(�D�ILQDQFp�GHV�EDOORQV�SRXU�OD�
FODVVH�GH�0PH�'HQLPDO�HW�0��'RPDU�� 
 
(W�SRXU�OHV�PDWHUQHOOHV�GH�0PH�%HUUDQJHU��FH�
VXSHUEH�DTXDULXP�DYHF�GHV�EpEpV�JXSS\�TXL�IRQW�
OH�ERQKHXU�GHV�pOqYHV� 
 
0HUFL�j�0PH�%HUUDQJHU�SRXU�OD�SKRWR� 

3RXU� ILQDQFHU�QRV�DFWLRQV�� O¶$3(�D�RUJDQLVp�GHSXLV� OH�
GpEXW� GH� O¶DQQpH�� XQH� YHQWH� GH� FKRFRODWV� GH� 1RsO�
© -HII�GH�%UXJHV ª��XQH�YHQWH�GH�VXSHUEHV�WURXVVHV�HQ�
FRWRQ� SHUVRQQDOLVpHV� SDU� OHV� GHVVLQV� GHV� HQIDQWV� HW�
XQH� YHQWH� GH� EOp� GH� OD� 6DLQWH� %DUEH�� &HWWH� GHUQLqUH�
V¶HVW� IDLWH�DYHF� OD�SDUWLFLSDWLRQ�GHV�FRPPHUoDQWV� GX�
PDUFKp��GX�0RXOLQ�j�KXLOH�GX�'RPDLQH�GH�3LHUUHGRQ�
HW� GH� OD� SKDUPDFLH� GX� &DVWHODV� j� 5RFKHIRUW�� TXH�
QRXV�UHPHUFLRQV�FKDOHXUHXVHPHQW�� 

3URFKDLQHPHQW��OH�YHQGUHGL����GpFHPEUH��
O¶$3(� ILQDQFHUD�� SRXU� FKDTXH� FODVVH�� OH�
VSHFWDFOH� GH� PDJLH� $EUDFDGDVKRZ� GH�
&KU\VWLDQ�<DQQ��� 
3RXU� TXH� OD� PDJLH� VRLW� SDUIDLWH�� LO� HVW� IRUW��
SUREDEOH�TXH�OH�3qUH�1RsO�\�IDVVH�XQ�WRXU«�
PDLV�FKXXXXXW��F¶HVW�XQ�VHFUHW�� 
'DQV�WRXV�OHV�FDV�O¶$3(�YHLOOHUD�j�FH�TXH�VD�
KRWWH� VRLW� SOHLQH� DILQ� TXH� WRXV� OHV� HQIDQWV��
UHSDUWHQW�DYHF�XQ�EHDX�FDGHDX� 

7RXWH�O¶pTXLSH�GH�O¶$3(�YRXV�VRXKDLWH�XQ�-R\HX[�1RsO�HW�XQH�
%RQQH�$QQpH����� 

&RQWDFWHU�O¶$3(�� 
 
DSH�HVWH]DUJXHV#JPDLO�FRP 
 
)DFHERRN���DSHHVWH]DUJXHV 

%XUHDX�GH�O¶$3( 
 
)DELHQ�:LOOHP��3UpVLGHQW����������������� 
0DULQH�3RLWHYLQ��6HFUpWDLUH 
&pFLOH�9LQFHQW��7UpVRULqUH 
$VWULG�:|UQHU��7UpVRULqUH�DGMRLQWH 



��� 

 

 

/D� VRFLpWp� GH� FKDVVH� YRXV� LQIRUPH� GH� OD� OpJLVODWLRQ� HQ���������
YLJXHXU� 
([WUDLW� GH� O¶DUUrWp� UHODWLI� j� O¶RXYHUWXUH�HW� OD� IHUPHWXUH�GH� OD�
FKDVVH�GDQV�OH�*DUG��VDLVRQ������������ 
$UUrWp�Q��''70-6()-����-���� �� 

5HVWH�DXWRULVp� OH�SDVVDJH�HQ� OLPLWH�G¶XQH�SURSULpWp�SULYpH�FRPPH�RQ�SHXW� OH� IDLUH�j���

FKHYDO��j�YpOR��j�PRWR��HWF« 

/H� WLU� SHXW� GRQF� V¶HIIHFWXHU� GRV� j� OD� SURSULpWp� SULYpH�� FKRVH�TX¶RQ� pYLWH� GH� IDLUH� SDU����

UHVSHFW� 

'DQV�FH�FRQWH[WH�GLIILFLOH��Q¶RXEOLRQV�SDV�GH�QRXV�UHVSHFWHU�PXWXHOOHPHQW� 

 ������������������������������&RUGLDOHPHQW�� 

 �����������������������������������������������������/H�3UpVLGHQW��5RXOHW�-HDQ-3LHUUH�������������� 
 

36���9RLFL�OH�PHVVDJH�WUDQVPLV�SDU�606�DX[�FKDVVHXUV�GH�OD�VRFLpWp �� 

5DSSHO �� /H� WLU� HQ� ',5(&7,21� GHV� URXWHV��PDLVRQV�� pFROHV�� VWDGHV�� HQFORV�� HWF��«�����

HVW� VWULFWHPHQW� ,17(5',7�� 9RXV� rWHV� SULpV� GH� UHVWHU� FRXUWRLV� HW� GH� UDPDVVHU� YRV������������

FDUWRXFKHV���/H�3UpVLGHQW 

6RFLpWp�GH�FKDVVH�© /D�'LDQH ª 



��� 

 

 

 

 

*\P�7RQLTXH�D� SRXU� REMHFWLI� G
DQLPHU� OH� YLOODJH� JUkFH� j� GHV� DFWLYLWpV� VSRUWLYHV� SRXU��

SHWLWV�HW�JUDQGV�� 

9RLFL�TXHOTXHV�QRXYHOOHV�GH�O
DVVRFLDWLRQ���$SUqV�OH�SUHPLHU��FRQILQHPHQW��QRXV�DYLRQV�

HVSRLU�TXH�OD�QRXYHOOH�VDLVRQ�VH�GpURXOH�QRUPDOHPHQW��1RXV�DYLRQV�SURSRVp�GHV��WDULIV�

SOXV�DYDQWDJHX[�DX[�DGKpUHQWV�GH�����-�����DILQ�GH�FRPSHQVHU�OHV�FRXUV�PDQTXpV��

8Q�SURWRFROH�VDQLWDLUH�DYDLW�pJDOHPHQW�pWp�PLV�HQ�°XYUH�� 

0DOKHXUHXVHPHQW��DYHF� OH�QRXYHDX�FRQILQHPHQW��QRXV�DYRQV�G��DUUrWHU� OHV�FRXUV�HQ�

SUpVHQWLHO��OD�VDQWp�GH�QRV�DGKpUHQWV�HW�GH�QRV�SURIHVVHXUV�pWDQW�XQH�SULRULWp�� 

7RXWHIRLV�� OHV� FRXUV� RQW� PDMRULWDLUHPHQW� pWp� SRXUVXLYLV� HQ� YLVLR� �� SLODWHV�� J\P����������

VWUHWFKLQJ��/HV�FRXUV�GH�]XPED�Q
RQW�SDV�SX�rWUH�RUJDQLVpV�j�GLVWDQFH�SRXU�O
LQVWDQW�HQ����

UDLVRQ�GH�SUREOqPHV� WHFKQLTXHV��1RXV� UHPHUFLRQV�FKDOHXUHXVHPHQW�QRV�SURIHVVHXUV�

HW�LQWHUYHQDQWV�G
DYRLU�DFFHSWp�GH�SRXUVXLYUH�OHV�FRXUV�SDU�,QWHUQHW�� 

0HUFL�j�QRV�DGKpUHQWV�G
DYRLU�JDUGp� OHXU�ERQQH�KXPHXU�PDOJUp�FHV�FRQGLWLRQV��1RXV�

HVSpURQV�GH�WRXW�F°XU�SRXYRLU�OHV�DFFXHLOOLU�SURFKDLQHPHQW�HQ�SUpVHQWLHO�  

1RXV�DYRQV�KkWH�GH�YRXV�UHWURXYHU�� 

(Q�DWWHQGDQW�QRXV�YRXV�VRXKDLWRQV�GH�%RQQHV�HW�-R\HXVHV�)rWHV�GH�ILQ�G¶DQQpH� 

PDOJUp�WRXW� 

������������������������������������6SRUWLYHPHQW���������������������������/H�%XUHDX 

*\P�7RQLTXH 



��� 

 

3UHPLqUH�PDQFKH�GX�FKDPSLRQQDW�GH�)UDQFH�G¶(QGXUR 

 

 

/HV����HW� ���DYULO� ������QRXV�DXURQV� OD�

FKDQFH� G
DFFXHLOOLU� OHV� PHLOOHXUV�����������

HQGXULVWHV�IUDQoDLV�� 

$X� GpSDUW� G
$UDPRQ�� OHV� ���� SLORWHV�����

V
DIIURQWHURQW�SHQGDQW� OHV�GHX[� MRXUV�VXU�

SUqV�GH����NP�GH�SLVWH� 

 

&
HVW� XQ� SULYLOqJH� FDU� OD� WRXWH� SUHPLqUH������

VSpFLDOH�GX�FKDPSLRQQDW�GH�)UDQFH�DXUD�OLHX�

GDQV� OH� ERLV� G
(VWp]DUJXHV�� DX� QLYHDX� GX����

WpOpJUDSKH�� 0HVVLHXUV� -HDQ-3LHUUH� 5RXOHW� HW�

'DYLG� 5HEH\URO� RQW� G
DLOOHXUV� DSSRUWp� OHXU�

DLGH� SRXU� GpILQLU� OHV� ���� NP� GH� WUDFp� VXU� OD�

FRPPXQH��8QH�VSpFLDOH�TXL�D�pWp�YRXOXH�WUqV�

WHFKQLTXH�HW�VSHFWDFXODLUH�VHORQ�/H�0RWRFOXE�

GH�'RPD]DQ��RUJDQLVDWHXU�GH�OD�FRPSpWLWLRQ� 

 

9RXV�SRXUUH]� DVVLVWHU� OLEUHPHQW� j� O
pYqQHPHQW�� XQH�EXYHWWH�HW� XQH�DQLPDWLRQ� VHURQW���

SUpYXHV�VXU�SODFH� 

3RXU� FHX[� TXL� VRXKDLWHQW� SDUWLFLSHU� j� O
RUJDQLVDWLRQ�� OH� 0RWRFOXE� GH� 'RPD]DQ������������

UHFKHUFKH� GHV� EpQpYROHV� HW� GHV� FRPPLVVDLUHV� GH� SLVWH�� $GUHVVH]-YRXV� j� 1RUEHUW�����

(VSpUDQGLHX��3UpVLGHQW�GX�0RWRFOXE�GH�'RPD]DQ����������������� 



��� 

 

 
 
 
 
 
 

4XHO�HVW�OH�U{OH�GH�O¶DPLFDOH�GHV�VDSHXUV-SRPSLHUV�" 
 

· 3DLHPHQW�GHV�FRWLVDWLRQV�DQQXHOOHV�j�O¶XQLRQ�GpSDUWHPHQWDOH�SRXU�OHV�VDSHXUV-SRPSLHUV�HW�OHXUV�
YpWpUDQV� 
 
· 3DLHPHQW�GH�O¶DVVXUDQFH�©�UHVSRQVDELOLWp�FLYLOH�DVVRFLDWLRQ�ª�SRXU�WRXV�OHV�PHPEUHV�GH�O¶DPLFDOH��
IHPPHV�HW�HQIDQWV�FRPSULV� 
 
· 9HLOOHU�DX[�LQWpUrWV�PRUDX[�GHV�VDSHXUV-SRPSLHUV�HQ�DVVXUDQW�OD�GpIHQVH�GH�OHXUV�GURLWV�WDQW���
DXSUqV�GHV�SRXYRLUV�SXEOLFV�TX¶HQ�MXVWLFH� 

 
· $LGHV�ILQDQFLqUHV�SRXU�OHV�VDSHXUV-SRPSLHUV�HW�OHXUV�IDPLOOHV�HQ�FDV�G¶DFFLGHQW�HQ�VHUYLFH�������
FRPPDQGp� 

 
· 'RQV�YHUV�G¶DXWUHV�DVVRFLDWLRQV�j�EXW�QRQ�OXFUDWLI��7(/(7+21��¯895(�'(6�383,//(6�� 

 
· 9HLOOHU�DX�ELHQ-rWUH�GHV�VDSHXUV-SRPSLHUV�HQ�DPpOLRUDQW�OD�YLH�HQ�FROOHFWLYLWp��FOLPDWLVDWLRQ��HW�GH��
OHXUV�IDPLOOHV��DUEUH�GH�12É/�� 

 
· 0DUTXHU�OHV�pYqQHPHQWV�GX�FHQWUH��QDLVVDQFH��PDULDJH��HQWHUUHPHQW�� 

 
· 6XEYHQLU�DX[�IUDLV�GHV�UpFHSWLRQV��FRQFRXUV��FRQJUqV�HW�GpSODFHPHQWV�GHV�VDSHXUV-SRPSLHUV� 

 
· ,QYHVWLU�GDQV�OHV�ORFDX[��VDOOH�GH�UpFHSWLRQ��IR\HU�HWF� 

 

$0,&$/(�'(6�6$3(856�3203,(56�'(�)2851(6 

/D�FULVH�VDQLWDLUH�PDMHXUH�TXH�QRXV�YLYRQV��QRXV�D�SRXVVpV�j�DQQXOHU�QRWUH�WRXUQpH�
GHV�FDOHQGULHUV� 

(Q�HIIHW��DILQ�GH�UHVSHFWHU�OHV�UqJOHV�VDQLWDLUHV�HQ�YLJXHXU� �LO�QRXV�HVW�LPSRVVLEOH�GH�
YRXV�UHQFRQWUHU�SK\VLTXHPHQW�FHWWH�DQQpH�SRXU�QRV�WUDGLWLRQQHOV�pFKDQJHV� 

1RXV�DYRQV�GRQF�GpFLGp�GH�PHWWUH�HQ�SODFH�XQH�FDJQRWWH�HQ�OLJQH�VXU�ODTXHOOH�YRXV�
SRXUUH]�HIIHFWXHU�YRV�GRQV«HQ�OLJQH� 

KWWSV���ZZZ�KHOORDVVR�FRP�DVVRFLDWLRQV�DPLFDOH-VDSHXUV-SRPSLHUV-GH-
IRXUQHV�FROOHFWHV�FDOHQGULHUV-���� 

/HV�FDOHQGULHUV�VHURQW�SURFKDLQHPHQW�GpSRVpV�GDQV�YRV�ERvWHV�DX[�OHWWUHV�DYHF�XQH�

HQYHORSSH�7�VL�YRXV�VRXKDLWH]�UHWRXUQHU�YRV�GRQV�SDU�FKqTXH�� 

1RXV�YRXV�UHPHUFLRQV�SRXU�YRWUH�VRXWLHQ��FKDTXH�DQQpH��(W�QRXV�YRXV�VRXKDLWRQV�

GH�%RQQHV�)rWHV�DLQVL�TXH�OH�PHLOOHXU�SRXU����������3RUWH]-YRXV�ELHQ������������������������������������������������������������

6PLFWRP�5K{QH�*DUULJXHV 

/H� 60,&720� 5K{QH-*DUULJXHV� VRXKDLWH� SOHLQHPHQW� FRQWULEXHU� DX[� REMHFWLIV� QDWLRQDX[� HW����
ORFDX[�GH�UpGXFWLRQ�GH�OD�SURGXFWLRQ�GHV�GpFKHWV�j�OD�VRXUFH��&
HVW�SRXU�FHOD�TXH�QRXV�DYRQV�
GpFLGp�TXH�OHV�FDOHQGULHUV�GH�FROOHFWH������QH�VHURQW�SOXV�GLVWULEXpV�VRXV�IRUPH�SDSLHU�GDQV�
OHV�ERvWHV�DX[�OHWWUHV�GHV�KDELWDQWV���������FDOHQGULHUV�DQ�� 

/HV� MRXUV� HW� U\WKPHV� GH� FROOHFWH� HQ� SRUWH� j� SRUWH� GHV� RUGXUHV�PpQDJqUHV� VRQW� � LQFKDQJpV�
�EDFV�HW�VDFV��HQ������SDU�UDSSRUW�j�O
DQQpH������ � 

&HV� FDOHQGULHUV� GH� FROOHFWH� VHURQW� DFFHVVLEOHV� j� SDUWLU� GX� ��� 'pFHPEUH� ����� HQ� YHUVLRQ����������
QXPpULTXH� VXU� OH� VLWH� ZZZ�VPLFWRP-UKRQHJDUULJXHV�IU � RX� HQ� SDSLHU� VXU���������������������������������
GHPDQGH��HQYRL�SDU�FRXUULHU��� � � � � � � � � � � � � � �  � 



��� 

 

5pGXFWLRQ� GHV� GpSHQVHV� GH� OD� &20081$87(� '(� &20081(6� '8� 3217� '8�

*$5' 

6XLWH� j� OD� IHUPHWXUH� GH� OD� FHQWUDOH� pOHFWULTXH� G¶$UDPRQ� HW� j� OD� SHUWH� ILQDQFLqUH����������

VXSSRUWpH�SDU�QRWUH�LQWHUFRPPXQDOLWp��FHOOH-FL�D�HQYLVDJp GHV�UpGXFWLRQV�GH�GpSHQVHV�

GUDVWLTXHV� YRWpHV� HQ� ILQ� G¶DQQpH� ����� SDU� OH &RQVHLO� &RPPXQDXWDLUH�� /H� QRXYHO������

H[pFXWLI� GH� OD� &RPPXQDXWp� GH� &RPPXQHV� GX� 3RQW� GX� *DUG� �&&3*�� D� YDOLGp� FHV����

UpGXFWLRQV�GH�GpSHQVHV�HW�GpFLGp�GH�OHV�DSSOLTXHU� 
 

(VWp]DUJXHV�HVW�GLUHFWHPHQW�WRXFKpH�SDU�GHX[�GRPDLQHV�� 
 

/HV�FRXUV�GH�PXVLTXH�j�O¶pFROH 

/¶LQWHUFRPPXQDOLWp� TXL� SUHQDLW� HQ� FKDUJH� XQH� DQLPDWLRQ� PXVLFDOH� WRXV� OHV� ��� MRXUV�

GDQV�FKDTXH�FODVVH�D�PLV�ILQ�j�FHWWH�SUDWLTXH�ILQ�MXLQ� 

/¶pTXLSH� SpGDJRJLTXH� D� FRQILUPp� OD� TXDOLWp� GHV� DQLPDWLRQV� WUqV� DSSUpFLpHV� GHV� HQ�

IDQWV�HW�VRXKDLWDLW�OHV�SRXUVXLYUH� 

/H� &RQVHLO� 0XQLFLSDO� ILQDQFHUD� OD� UHFRQGXFWLRQ� GH� FHV� LQWHUYHQWLRQV�PXVLFDOHV� SRXU�

O¶DQQpH�VFRODLUH������������������¼�� 

 

/H�EDOD\DJH�GHV�UXHV 

/H�FRQWUDW�VH�WHUPLQDLW�HQ�VHSWHPEUH������HW�Q¶D�SDV�pWp�UHQRXYHOp�SDU�OD�&RPPXQDX�

Wp�GH�&RPPXQHV� 

1RWUH�&RQVHLO�0XQLFLSDO�D�FKRLVL�GH�QH�SDV�DVVXPHU�OD�FKDUJH�ILQDQFLqUH�GX�EDOD\DJH�

GHV� UXHV�� ,O� VHUD� IDLW� DSSHO� j� OD� VRFLpWp� XQLTXHPHQW� GH� IDoRQ� SRQFWXHOOH� HQ� FDV� GH������

UHSULVH�GHV�pYpQHPHQWV�IHVWLIV� 

,QVWDOODWLRQ�GX�&RQVHLO�&RPPXQDXWDLUH 
 

$SUqV� OH� �qPH� WRXU� GHV� pOHFWLRQV� PXQLFLSDOHV� GX� ��� MXLQ� ������ OD� &RPPXQDXWp� GH�

&RPPXQHV�GX�3RQW�GX�*DUG�D�SX�VH�UpXQLU�OH���MXLOOHW�SRXU�LQVWDOOHU�OH�QRXYHDX�&RQVHLO�

&RPPXQDXWDLUH� 

 

9RXV� SRXUUH]�� GDQV� OD� GRXEOH� SDJH� VXLYDQWH�� GpFRXYULU� OHV� QRXYHDX[� pOXV�����������������

FRPPXQDXWDLUHV�HW�OHV�PHPEUHV�GX�QRXYHDX�EXUHDX� 



��� 
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0DLULH�G¶(VWp]DUJXHV 
 
7pO ������������������ 
 
&RXUULHO � 
HVWH]DUJXHV�PDLULH#RUDQJH�IU 
6LWH��� 
ZZZ�PDLULH-HVWH]DUJXHV�IU 
7ZHHWHU� 
#(67(=$5*8(6 
 

+RUDLUHV�G¶RXYHUWXUH � 

/H�OXQGL � 

)HUPp�DX�SXEOLF�OH�PDWLQ��� 

��K���–���K�� 

/H�PDUGL �� 

�K���–���K�� 

��K���–�
��K�� 

/H�PHUFUHGL �� 

�K���–���K�� 

)HUPp�O¶DSUqV-PLGL 

/H�MHXGL �� 

�K���–���K�� 

)HUPp�O¶DSUqV-PLGL 

/H�YHQGUHGL �� 

)HUPp�DX�SXEOLF�OH�PDWLQ��� 
'LUHFWHXU�GH�SXEOLFDWLRQ��������������������������������������3KRWRJUDSKLHV��� 
�0DUWLQH�/$*8(5,(��������������   (FROH�© /H�5RELQLHU ª 
       $3(�/H�5RELQLHU 
&RPLWp�GH�5pGDFWLRQ�������������   5pJLQH�%ODQF���������������������
'LGLHU�&$782*12�    0RWR�&OXE�GH�'RPD]DQ 
&DWKHULQH�&52&,77,������������   -HDQ�/DJXpULH 
9DOpULH�*$8,//$5'    'LGLHU�&DWXRJQR 
'DYLG�5(%(<52/     'DYLG�5HEH\URO 
7KLHUU\�75(%,//21��        
&pFLOH�9(51(7�       
   ,PSUHVVLRQV�HQ�PDLULH��������H[HPSODLUHV 

Lettre de saison     Estézargues     Hiver 2016 Lettre  d’hiver  2020 
3HUPDQHQFHV�GH�0DGDPH�OH�0DLUH��� 
/H�PDUGL�GH���K�j���K� 
HW�OH�YHQGUHGL�PDWLQ�VXU�UHQGH]-YRXV� 
 
(Q�FDV�G¶XUJHQFH�YRXV�SRXYH]�DSSHOHU� 
0DGDPH�0DUWLQH�/$*8(5,(��0DLUH�� 
����������������������������������������������������������� 
RX�0RQVLHXU�'LGLHU�&$782*12����HU�DGMRLQW�������������������������������
���������������������������������������������������������� 
RX�0RQVLHXU�(OLH�*$5&,$���qPH�DGMRLQW� 
���������������������������������������������������������� 
RX�0RQVLHXU�'DYLG�5(%(<52/���qPH�DGMRLQW���������������� 
���������������������������������������������������������� 

3HUPDQHQFHV�GH�0RQVLHXU�*pUDUG�%/$1&�� 
HW�0DGDPH�0XULHO�'+(5%(&2857� 

&RQVHLOOHUV�'pSDUWHPHQWDX[�� 
GX�&DQWRQ�GH�5HGHVVDQ�� 

 
/D�GDWH�GH�SHUPDQHQFH�HVW�DIILFKpH�HQ�0DLULH� 
TXHOTXHV�MRXUV�DYDQW�OHXU�YHQXH 

3HUPDQHQFH�8UEDQLVPH 

/XQGL����K�-���K�� 

-HXGL���K���-���K�� 

9HQGUHGL���K�-���K�� 

$77(17,21�� 
$FFXHLO�GX�SXEOLF 
XQLTXHPHQW�VXU� 
UHQGH]-YRXV� 
SHQGDQW� 
O¶pSLGpPLH� 

GH�&29,'��� 


