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%RQMRXU�j�7RXWHV�HW�7RXV� 
 

eORLJQpH�GHSXLV�SOXVLHXUV�PRLV�GH�QRWUH�YLOODJH�SRXU�UDLVRQV�GH�VDQWp��MH�PH�UpMRXLV�GH�

YRXV�UHWURXYHU�FHW�pWp��'XUDQW�PRQ�DEVHQFH�F¶HVW�PRQ�SUHPLHU�DGMRLQW��'LGLHU�&DWXRJQR�

TXL�D�SOHLQHPHQW�DVVXUp�OHV�UHVSRQVDELOLWpV�GH�0DLUH�SDU�LQWpULP��-H�WLHQV�j�OH�UHPHUFLHU�

WUqV�FKDOHXUHXVHPHQW�SRXU�VRQ� LPSOLFDWLRQ�VDQV�IDLOOH��&KDTXH�IRLV�TXH�F¶pWDLW�SRVVLEOH�

QRXV�DYRQV�WUDYDLOOp�HQ�FRQFHUWDWLRQ��,O�D�pWp�VRXWHQX�GDQV�FH�U{OH�SDU�QRV�GHX[�DGMRLQWV�

(OLH�*DUFLD�HW�'DYLG�5HEH\URO��SDU�FHUWDLQV�FRQVHLOOHUV�D\DQW�SX�OLEpUHU�GX�WHPSV�HW�SDU�

O¶HQVHPEOH�GX�&RQVHLO�0XQLFLSDO��TX¶LOV�HQ�VRLHQW�WRXV�UHPHUFLpV�pJDOHPHQW�  
 

(VWp]DUJXHV�D�DLQVL� WRXMRXUV�pWp� UHSUpVHQWpH� ORUV�GHV� UpXQLRQV�GH� OD�&RPPXQDXWp�GH�

&RPPXQHV�RX�GDQV� OHV�V\QGLFDWV� ��6PLFWRP��6PHSV��HDX�SRWDEOH���6PHJ��pOHFWULFLWp���

OHV�)UDQFDV�SRXU�OH�FOXE�DGRV«��FROOqJH�HW�O\FpH�  
 

'H� JURV� GRVVLHUV� FRPPXQDX[� pWDLHQW� HQ� FRXUV�� YRXV� HQ� WURXYHUH]� OH� GpWDLO� GDQV� OHV�

SDJHV�LQWpULHXUHV���3/8��DFKDW�GH�OD�PDLVRQ�PLWR\HQQH�GH�OD�PDLULH�HW�SUpSDUDWLRQ�GHV�

WUDYDX[�j�\�UpDOLVHU��ILQ�GHV�WUDYDX[�GH�O¶DLUH�GH�MHX[��UpKDELOLWDWLRQ�GH�O¶DVVDLQLVVHPHQW��

SUpSDUDWLRQ� GHV� WUDYDX[� G¶HQIRXLVVHPHQW� GHV� UpVHDX[� VHFV� FKHPLQ� GH� OD��������������������

4XHLUDGH�  9DOpULH�*DXLOODUG��QRWUH�GLUHFWULFH�JpQpUDOH�GHV�VHUYLFHV��D� WUDYDLOOp�DYHF� OH�

&RQVHLO�VXU�WRXV�FHV  GRVVLHUV��PHUFL�j�HOOH�  
 

(VWp]DUJXHV�D�IrWp�HQ�PDL�XQH�WUqV�EHOOH�FHQWHQDLUH�0DGDPH�0DULH�&DEDVVROOH��M¶DXUDLV�

DLPp� OXL� UHPHWWUH� OH� ERXTXHW� GH� OD�&RPPXQH�HW� OD� IpOLFLWHU�� MH�PH� IDLV� XQH� MRLH� G¶DOOHU������

OD�VDOXHU�GqV�PRQ�UHWRXU� 
 

,O�PH�WDUGH�pJDOHPHQW�G¶DGPLUHU�OH�QRXYHDX�&DYHDX�UpDOLVp�SDU�QRWUH�&DYH�FRRSpUDWLYH��

OHV�SKRWRV�GRQQHQW�j�YRLU� XQH� WUqV�EHOOH� UpXVVLWH� �� /D� MRXUQpH�G¶LQDXJXUDWLRQ�D�pWp�XQ�

IUDQF�VXFFqV��PDJQLILTXH�SDUWLFLSDWLRQ�HW�GHV�YLVLWHXUV�TXL�RQW�DSSUpFLp�OHV�DQLPDWLRQV�� � 
 

7UqV�EHOOH�UpXVVLWH�pJDOHPHQW�SRXU�OD�IrWH�GH�O¶pFROH���XQH�MRXUQpH�GH�MHX[��XQ�VSHFWDFOH�

GH�TXDOLWp�HW�XQ�UHSDV�TXL�D�UpXQL�SUqV�GH�����SHUVRQQHV�� 

'DQV�O¶DWWHQWH�GH�QRXV�UHWURXYHU OH����MXLOOHW SRXU�QRWUH�IrWH�YRWLYH UHODQFpH�SDU�OH�FRPLWp�

/RX�3HODRX��MH�YRXV�VRXKDLWH�j�WRXWHV�HW�WRXV�XQ�WUqV�EHO�pWp��  

0DUWLQH�/DJXpULH 



�� 

 

��������-2<(8;�$11,9(56$,5(���� 
 

/H���PDL�������0DULH�&DEDVVROOH�D�IrWp�VHV�

����DQV�� 

2ULJLQDLUH�GH�/pGHQRQ��HOOH� V¶HVW� LQVWDOOpH�j�

(VWp]DUJXHV� HQ� ����� DSUqV� VRQ� PDULDJH�

DYHF�5HQp�&DEDVVROOH��(OOH�D�HX� WURLV�ILOOHV��

WURLV� SHWLWV-� HQIDQWV� HW� VL[� DUULqUHV� SHWLWV����

HQIDQWV�� 6D� GHUQLqUH� DUULqUH� SHWLWH-ILOOH� HVW�

QpH�DX�PRLV�GH�PDUV������ 

/H�&RQVHLO�0XQLFLSDO�D�VRXKDLWp�OXL�RIIULU�GHV�

IOHXUV�HW�GHV�FKRFRODWV�SRXU�VRQ�FHQWHQDLUH� 

&¶HVW� HQVXLWH� HQWRXUpH� GH� WRXWH� VD� IDPLOOH�

TX¶HOOH�D�IrWp�O¶pYqQHPHQW� 

5(3$6�'(6�$,1(6 
 

&HWWH�DQQpH�OH�&&$6�D�IDLW�OH�FKRL[�G¶RUJDQLVHU�OH�UHSDV�GHV�DLQpV�DX[�EHDX[�MRXUV�DILQ�

GH�SURILWHU�GX�ERQ�DLU�HW�GX�VROHLO��&¶HVW�j�O¶+{WHO�/D�)HQRXLOOqUH�TXH�WRXW�OH�PRQGH�V¶HVW�

UHWURXYp�DYHF�SODLVLU�DXWRXU�G¶XQH�EHOOH�WDEOH� 

9LH�/RFDOH 



�� 

 

%,%/,27+(48( 

/¶pTXLSH� GHV� EpQpYROHV� GH� OD� ELEOLRWKqTXH� G¶(VWp]DUJXHV� �%HUQDGHWWH�� )UDQoRLVH������

'RPLQLTXH�� )DRX]L� HW� 0RUJDQH�� HVW� KHXUHXVH� GH� YRXV� DFFXHLOOLU� ORUV� GH� VHV����������������

SHUPDQHQFHV�KHEGRPDGDLUHV� 

'HSXLV� O¶DSSDULWLRQ� GX� &29,'� HW� GHV� UHVWULFWLRQV�� QRXV� QH� SRXYRQV� SDV� SURILWHU���������

SOHLQHPHQW� GH� O¶HVSDFH� GH� QRV� ORFDX[�� PDLV� QRXV� FRQWLQXRQV� GH� SURSRVHU� SOXVLHXUV�

UD\RQQDJHV�� 

· $OEXPV�HQIDQWV���%'���PDQJDV��5RPDQV,3ROLFLHUV��%LEOLREXV�GH�1vPHV� 
 

/HV�DUULYDJHV�G¶RXYUDJHV�QHXIV�RQW�OLHX�WRXV�OHV�WULPHVWUHV�HQYLURQ��&HWWH�DQQpH��QRXV�

DYRQV� FRQVWDWp� XQH� EDLVVH� GH� IUpTXHQWDWLRQ� GH� QRWUH� ELEOLRWKqTXH�� PrPH� VL� QRXV���

FRPSWRQV�HQYLURQ����IDPLOOHV�DERQQpHV� 

&HW�pWp��QRXV�RXYULURQV�QRWUH�HVSDFH�WRXV� OHV� MHXGLV� GH� ��+��� j� ��+����$�OD�ILQ�GX�

PRLV�GH� MXLQ�� QRV�EpQpYROHV�)UDQoRLVH�HW�)DRX]L� TXLWWHURQW� O¶pTXLSH�SRXU� V¶DGRQQHU�j�

G¶DXWUHV�DFWLYLWpV��$ORUV�VL�YRXV�VRXKDLWH]�QRXV�UHMRLQGUH�j� OD� UHQWUpH�DILQ�GH�SURSRVHU�

XQ� WHPSV� GH� SHUPDQHQFH� �OH� UpVHDX� &&3*� SURSRVH� GHV� IRUPDWLRQV� IDFXOWDWLYHV��������

JUDWXLWHV���PHUFL� G¶HQYR\HU� XQ�PHVVDJH� SDU� 606� �PRUJDQH� SXLURX[� ������������ RX�

SDU�PDLO��HVWH]DUJXHVELEOLRWKHTXH#RUDQJH�IU�RX�HQFRUH�PLHX[�YHQH]�QRXV� UHQFRQWUHU�

HW�YLVLWHU�� 

1286� 9286� 628+$,7216� 81� %(/� (7(� 0(/$17� )$51,(17(�� &8/785(� (7��

/(&785(���� 

&200(025$7,21�'8���0$,����� 
 
3HWLWV� HW� JUDQGV� V¶pWDLHQW� GRQQp� UHQGH]-YRXV� SODFH� GH� OD� 0DLULH� SRXU� VH� UHQGUH� HQ�������

FRUWqJH� DX� 0RQXPHQWV� $X[� 0RUWV�� $SUqV� OHFWXUH� GHV� PHVVDJHV� GX� 0LQLVWqUH� GH� OD�������

'pIHQVH�HW�GHV�$QFLHQV�&RPEDWWDQWV��XQ�KRPPDJH�D�pWp�UHQGX�DX[�VROGDWV�PRUWV�SRXU�

OD�)UDQFH��/D�FpUpPRQLH�V¶HVW�WHUPLQpH�SDU�XQ�YHUUH�GX�VRXYHQLU�j�OD�VDOOH�GX�)RUJHURQ�

GH�OD�3DL[� 

� 

9LH�/RFDOH 



�� 

 

7UDYDX[ 
92,5,( 

 
'HV�WUDYDX[�GH�YRLULH�RQW�pWp�UpDOLVpV�VXU�GHX[�FKHPLQV�GH�OD�FRPPXQH� 

/H�SUHPLHU�FKHPLQ�FRQFHUQp�HVW� OH�FKHPLQ� GH� 7Kp]LHUV� DYHF� OD�PLVH�HQ�SODFH�G
XQ�������

HQURFKHPHQW� SRXU� SDOOLHU� O
HIIRQGUHPHQW� G
XQ� WDOXV�� &
HVW� O
HQWUHSULVH� %D]DOJHWWH� %73�

TXL�D�UpDOLVp�OHV�WUDYDX[�SRXU�XQ�PRQWDQW�GH�������HXURV�77&�� 
 

/H� GHX[LqPH� FKHPLQ� HVW� OH� FKHPLQ� GH� %DQQLqUHV� TXL� D� pWp� UHIDLW� DYHF� OD� SRVH� G
XQ������

HQUREp� HW� OD�PLVH� HQ� SODFH� GH� SOXVLHXUV� HQURFKHPHQWV� DX[� HQGURLWV� R�� OH� WDOXV� pWDLW����

HIIRQGUp��/H�FKRL[�GH�OD�PLVH�HQ�SODFH�G
XQ�HQUREp�D�pWp�GpFLGp�GX�IDLW�TXH�FH�FKHPLQ�

VHUW� GH� GpYLDWLRQ� DX[� YpKLFXOHV� ORUV� GH� IHVWLYLWpV� RX� WUDYDX[� GDQV� OH� YLOODJH�� &
HVW���������

O
HQWUHSULVH�52%(57�73�TXL�D�IDLW�OHV�WUDYDX[�SRXU�XQ�PRQWDQW�GH��������HXURV�77&� 
 

&RQFHUQDQW� OHV� DXWUHV� FKHPLQV� GpWpULRUpV�SDU� OHV�RUDJHV�G
RFWREUH� �����OD�PDLULH�QH�

SHXW� HQJDJHU� DXFXQ� WUDYDX[� DYDQW� O
DFFRUG� GH� OD� SUpIHFWXUH� DX� ULVTXH� GH� SHUGUH� OHV��������������

VXEYHQWLRQV�GHPDQGpHV�VXLWH�j�FHV�PrPHV�RUDJHV��/D�VLWXDWLRQ�GHYUDLW�VH�GpEORTXHU�

GDQV�O¶pWp� 

 

$&+$7�'¶81�%,(1�,002%,/,(5 

$X�PRLV�GH�MDQYLHU�� OD�FRPPXQH�D�DFTXLV�OD�PDLVRQ�VLWXpH�DX���UXH�GX�EDUUL��HQWUH�OD���

0DLULH�HW� OD� VDOOH�GX�)RUJHURQ��DLQVL� TXH� OH� WHUUDLQ�GHV�ROLYLHUV�HQ�ERUGXUH�GX� WHUUDLQ������

PXOWL-VSRUWV� 

$� FRXUW� WHUPH�� FH� GHUQLHU� WHUUDLQ� SRXUUD� VHUYLU� j� OD� FRQVWUXFWLRQ� G¶XQH� H[WHQVLRQ� GH�

O¶pFROH�HW�G¶XQ�UHVWDXUDQW�VFRODLUH� 

4XDQW�j�OD�PDLVRQ�HW�j�VRQ�MDUGLQ��HOOH�SRXUUDLW�SHUPHWWUH�j�ORQJ�WHUPH�O¶H[WHQVLRQ�GH�OD�

VDOOH�GX�)RUJHURQ� 

(Q�DWWHQGDQW�� OD�PDLVRQ�HVW�HQ�FRXUV�GH�UpDPpQDJHPHQW�SRXU�FUpHU�GHX[� ORJHPHQWV���

ORFDWLIV��/¶DQFLHQQH�FXLVLQH�GX� UH]-GH-FKDXVVpH�SHUPHWWUD�GH� IDLUH�XQH�DQQH[H�GH� OD���

FDQWLQH�DFWXHOOH� 



�� 

 

 

(/$%25$7,21�'8�3/$1�/2&$/�'¶85%$1,60( 
 

/H�&RQVHLO�0XQLFLSDO� D� DUUrWp� VRQ�SURMHW� GH�3/8� ORUV�GH� VD� VpDQFH�GX���� QRYHPEUH�

������6HXOV�OHV�FRQVHLOOHUV�Q¶pWDQW�SDV�FRQFHUQpV�SDU�OH�]RQDJH�GX�SURMHW�RQW�SULV�SDUW�

DX�YRWH� 

&H�GRFXPHQW�D�pWp�HQVXLWH�HQYR\p�DX[�GLIIpUHQWV�VHUYLFHV�GH�O¶(WDW�TXL�RQW�SX�pPHWWUH�

FKDFXQ�OHXUV�REVHUYDWLRQV�  

/¶(QTXrWH�3XEOLTXH�V¶HVW�GpURXOpH�GX����DYULO�DX����PDL������HW�D�SHUPLV�DX�SXEOLF�GH�

GRQQHU�VRQ�DYLV�HW�VHV�REVHUYDWLRQV�VXU�OH�SURMHW� 

6XLWH�j�FHWWH�SKDVH��OH�&RQVHLO�D�RSpUp�GHV�PRGLILFDWLRQV�HQ�WHQDQW�FRPSWH�GH�WRXV�OHV�

LPSpUDWLIV�HW�GHV�REMHFWLIV�GH�OD�FRPPXQH� 

/RUV�GX�SURFKDLQ�&RQVHLO�0XQLFLSDO��SUpYX�OH����MXLOOHW�SURFKDLQ��OHV�YHUVLRQV�GpILQLWLYHV�

GX�3/8���GX�]RQDJH�G¶DVVDLQLVVHPHQW�HW�GHV�HDX[�SOXYLDOHV�VHURQW�VRXPLVHV�DX�YRWH� 

0DGDPH�OD�3UpIqWH�DXUD�DORUV�GHX[�PRLV�SRXU�GRQQHU�VRQ�DYLV�VXU�OH�SURMHW� 

6L�FH�GHUQLHU�HVW�IDYRUDEOH��QRWUH�3/8�GHYUDLW�GRQF�SRXYRLU�rWUH�DSSOLFDEOH�j�O¶DXWRPQH� 

(Q� DWWHQGDQW� YRXV� SRXYH]� UHWURXYHU� O¶HQVHPEOH� GHV� GRFXPHQWV� DLQVL� TXH� O¶HQTXrWH����

SXEOLTXH�HW�OH�UDSSRUW�GX�FRPPLVVDLUH�HQTXrWHXU�VXU�OH�VLWH�ZZZ�HVWH]DUJXHV�IU� 

 

,17(5',&7,21�'(�12855,5�/(6�&+$76�(55$176 
 

5$33(/� �� O¶DUWLFOH� ���� GX� 5qJOHPHQW� 6DQLWDLUH� 'pSDUWHPHQWDO LQWHUGLW� OH� QRXUULVVDJH�

GHV� FKDWV� HUUDQWV VXU� OD� YRLH� SXEOLTXH�� \� FRPSULV� GDQV� OHV� SDUWLHV� FRPPXQHV������������

G¶LPPHXEOH��YRLHV�SULYpHV�HW�FRXUV�R��FHOD�ULVTXH�GH�JrQHU�OH�YRLVLQDJH�RX�G¶DWWLUHU�GHV�

URQJHXUV��7RXWH�LQIUDFWLRQ�SHXW�rWUH�VDQFWLRQQpH�SDU�XQH�DPHQGH�GH��qPH�FODVVH��VRLW�

����¼�PD[LPXP�FRPPH�OH�SUpYRLW�O¶DUWLFOH����-���GX�&RGH�3pQDO�� 
 

'HSXLV�OH��HU�MDQYLHU�������OHV�FKDWV�©�HUUDQWV�ª�GRLYHQW�rWUH�VWpULOLVpV�HW�LGHQWLILpV SXLV�

UHOkFKpV�VXU�OHV�OLHX[�R��LOV�RQW�pWp�FDSWXUpV��/HV�FKDWV�QRQ�LGHQWLILpV��VDQV�SURSULpWDLUH�

RX� VDQV� GpWHQWHXU�� YLYDQW� HQ� JURXSH�� GDQV� GHV� OLHX[� SXEOLFV�� VHURQW� FRQGXLWV� HQ��������

IRXUULqUH� �� /
REMHFWLI�� GDQV� XQH� SHUVSHFWLYH� GH� SURWHFWLRQ� DQLPDOH�� HVW� G
pYLWHU� DX������

PD[LPXP�O
HXWKDQDVLH�� 
 

/H� QRXUULVVDJH� GHV� FKDWV� HUUDQWV� QRQ� VWpULOLVpV� HVW� LQWHUGLW FDU� LO� LQFLWH� DX[� QXLVDQFHV�

�VDOXEULWp�� GpFKHWV�HW�RGHXUV��HW� j� OD�SUROLIpUDWLRQ�� YRLUH�j� O¶LQVWDOODWLRQ��GH�FRORQLHV�GH�

FKDWV�QRQ�VWpULOLVpV��(Q���DQV��XQ�FRXSOH�SHXW�GRQQHU�MXVTX
j��������GHVFHQGDQWV �� 

$XMRXUG¶KXL� OD�)UDQFH�FRPSWHUDLW�SOXV�GH����PLOOLRQV�GH�FKDWV�HUUDQWV��1RXUULU� OHV�FKDWV�

HUUDQWV�Q¶HVW�SDV�GDQV�O¶LQWpUrW�GH�OD�FDXVH�DQLPDOH FDU�FHOD�HQFRXUDJH�OD�UHSURGXFWLRQ�

HW�SRWHQWLHOOHPHQW�O¶HXWKDQDVLH�GHV�IXWXUHV�SRUWpHV�GH�FKDWV�TXL�V¶LQVWDOOHUDLHQW�SUqV�GH�

FKH]�YRXV�� 

9LH�/RFDOH 



�� 

 



�� 

 

/(6�9,*1(5216�'¶(67(=$5*8(6 
 
/D�FDYH�FRRSpUDWLYH�HW�VRQ�YLOODJH��WRXWH�XQH�KLVWRLUH 
 

$YHF� OD� TXDVL� GLVSDULWLRQ� GHV� ROLYLHUV� SDU� OH� JHO�� O¶KLYHU� �����HVW� XQ� WRXUQDQW� SRXU� OD������
YLWLFXOWXUH� j� (VWp]DUJXHV�� 'DQV� OHV� DQQpHV� ���� OHV� DJULFXOWHXUV� VH� VSpFLDOLVHQW�� OD���������
GpIULFKH�OHXU�SHUPHW�GH�FXOWLYHU�GH�QRXYHOOHV�WHUUHV�HW�OH�YLQ�HVW�HQFRUH�SURGXLW�GDQV�OHV�
FDYHV� SDUWLFXOLqUHV�� /D�PXWXDOLVDWLRQ� GHV�PR\HQV� GH� SURGXFWLRQ� DX� VHLQ� G¶XQH� FDYH����
FRRSpUDWLYH�GHYLHQW�XQH�pYLGHQFH�SRXU�SpUHQQLVHU�OD�SURGXFWLRQ�GH�YLQ�GDQV�OH�YLOODJH�� 
 

)RQGpH� HQ� ������ OD� MHXQH� FRRSpUDWLYH� DFFXHLOOH� VHV� SUHPLHUV� UDLVLQV� HW� F¶HVW� $OSKLG����
9LQFHQW�TXL�HQ�HVW� OH�3UpVLGHQW��-HDQ�/DJLHU� OH�VXFFqGHUD��SXLV�'DQLHO�/DPRXURX[�HW���
)UpGpULF� 9LQFHQW�� $� VHV� GpEXWV�� OD� FDYH� FRPPHUFLDOLVDLW� VRQ� &{WHV� GX� 5K{QH� HQ�������
FLWHUQH�j�GHV�QpJRFLDQWV��HOOH�SURGXLVDLW�HQYLURQ������KO�� 
 

$�SDUWLU� GH� ������ � -HDQ-)UDQoRLV�1LFT�� �'LUHFWHXU�� YD� GRQQHU� XQ� WRXUQDQW� j� OD� FDYH���
3DUWLVDQ�G¶XQH��YLWLFXOWXUH�HW�G¶XQH�YLQLILFDWLRQ�SHX�LQWHUYHQWLRQQLVWH��LO�HVW�SLRQQLHU�HQ�OD�
PDWLqUH�HW� �GpEXWH� OD�YHQWH�GX�YLQ�HQ�ERXWHLOOH��'HQLV�'HVFKDPSV�� O¶DFWXHO�'LUHFWHXU��
SUHQG� OH� UHODLV� HQ� ����� HW� GpYHORSSH� OD� FRPPHUFLDOLVDWLRQ� WRXW� HQ� UHVWDQW� GDQV� OD�
PrPH�OLJQpH��,O�YD�pJDOHPHQW�JpQpUDOLVHU�OD�SURGXFWLRQ�GHV�YLQV�GH�GRPDLQHV�TXH�O¶RQ�
FRQQDLW�GH�QRV�MRXUV�HW�TXL�UHVWH�HQFRUH�XQH�VSpFLILFLWp�HVWp]DUJXDLVH�� 
 

(Q� ������ /¶,QVWLWXW� 1DWLRQDO� GHV� $SSHOODWLRQV� G¶2ULJLQH� �,1$2�� FODVVH� OH� YLJQREOH� GH�
6LJQDUJXHV� HQ� $23�&{WHV� GX� 5K{QH� 9LOODJH� FRPPXQDO�� OD� UHFRQQDLVVDQFH� TXH� OHV�
YLQV�GDQV�FHWWH�]RQH�RQW�XQH�LGHQWLWp�TXL�OHXU�HVW�SURSUH��/D�FDYH�G¶(VWp]DUJXHV�HQ�HVW�
OH�SULQFLSDO�SURGXFWHXU��7RXMRXUV�VRXV�OH�VLJQH�GHV�ODEHOV�GH�TXDOLWp��OD�FRQYHUVLRQ�GX�
YLJQREOH�HQ�DJULFXOWXUH�ELRORJLTXH�GpEXWH�HQ�������HOOH�FRQFHUQH�DFWXHOOHPHQW�����GX�
YLJQREOH�� &HWWH� SURJUHVVLRQ� D� pWp� UDSLGH� FDU� ERQ� QRPEUH� GH� YLJQHURQV� pWDLHQW� GpMj���
HQJDJpV� GHSXLV� ����� GDQV� XQH� GpPDUFKH� G¶DJULFXOWXUH� UDLVRQQpH� DSSHOpH��������������������
© 7HUUD����9LWLV� ª 
 

$XMRXUG¶KXL�� OD� FDYH� YLQLILH� �� ���� KO� HQ�PR\HQQH� HW� HPERXWHLOOH� ����PLOOLRQ� GH� FROV�
TX¶HOOH�H[SRUWH�PDMRULWDLUHPHQW�PDLV�PDOJUp�oD�HOOH�UHVWH�XQH�FRRSpUDWLYH�IDPLOLDOH�TXL�
FRPSWH�WRXMRXUV�XQH�GL]DLQH�GH�SURGXFWHXUV� 
 

 
 
 

9LH�/RFDOH 

�����������������������͚͚͚͘ 

�����������������������͙͡͞͝ 



�� 

 

8Q�DJUDQGLVVHPHQW�QpFHVVDLUH 
 

/D� FDYH� FRRSpUDWLYH� FUppH� HQ� ������ D� FRQQX� GDQV� VRQ� KLVWRLUH� GHV� H[WHQVLRQV�������������

VXFFHVVLYHV�GHV�DQQpHV����DX[�DQQpHV������QRWDPPHQW�SRXU�JDJQHU�HQ�FDSDFLWp�GH�

FXYHULH��0DLV�FH�GHUQLHU�DJUDQGLVVHPHQW�HVW�OH�SOXV�LPSRUWDQW�MDPDLV�UpDOLVp��DYHF�HQWUH�

DXWUHV �� O¶LQVWDOODWLRQ� G¶XQH� QRXYHOOH� UpFHSWLRQ� GH� OD� YHQGDQJH�� O¶DFTXLVLWLRQ� GH���������������

��� ���� KHFWROLWUHV� GH� FXYHULH�� OD� FUpDWLRQ� G¶XQ� FKDL� j� EDUULTXHV� GDQV� OHV� DQFLHQQHV����

H[FDYDWLRQV��O¶DPpQDJHPHQW�G¶XQ�KDQJDU�GH�PLVH�HQ�ERXWHLOOHV��O¶DJUDQGLVVHPHQW�GH�OD�

FDSDFLWp�GH�VWRFNDJH�� OD�FRQVWUXFWLRQ�GH�QRXYHDX[�EXUHDX[��G¶XQH�VDOOH�GH�UpXQLRQ�HW�

GH� GpJXVWDWLRQ� DLQVL� TXH� G¶XQ� FDYHDX� GH� YHQWH�� &HV� WUDYDX[� RQW� pWp� O¶RFFDVLRQ� GH������

UHGRQQHU� GH� O¶HUJRQRPLH� j� OD� FDYH� HW� UHWURXYHU� GH� O¶DLVDQFH� GDQV� OH� WUDYDLO� GHV� YLQV�����������

/H�IUDQFKLVVHPHQW�G¶XQ�WHO�FDS�GHSXLV������D�MXVWLILp�XQH�QRXYHOOH�LQDXJXUDWLRQ� 

 

,QDXJXUDWLRQ�GX����PDL 

&¶HVW�DSUqV���DQV�GH� WUDYDX[�TXH� OHV�9LJQHURQV�G¶(VWp]DUJXHV�RQW� LQDXJXUp�PHUFUHGL�

���PDL�GHUQLHU��OHXU�QRXYHDX�FDYHDX�DLQVL�TXH�OHXU�DJUDQGLVVHPHQW�GH�FDYH��'HV�pOXV�

HW� GHV� UHSUpVHQWDQWV� GH� OD� ILOLqUH� pWDLHQW� SUpVHQWV� j� FHWWH� RFFDVLRQ�� WHOV� TXH� 'HQLV�

%RXDG�� 6pQDWHXU� GX� *DUG�� $QWKRQ\� &HOOLHU�� 'pSXWp� GX� *DUG�� $XUpOLH� *pQROKHU������������

UHSUpVHQWDQWH� GH� OD� 5pJLRQ�� 0XULHO� 'KHUEHFRXUW� HW� *pUDUG� %ODQF�� &RQVHLOOHUV���������������������

'pSDUWHPHQWDX[��3LHUUH�3UDW��3UpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3RQW�GX�

*DUG��'LGLHU�&DWXRJQR���HU�$GMRLQW�GH�OD�0DLULH�G¶(VWp]DUJXHV�DLQVL�TXH�OHV�0DLUHV�GHV�

FRPPXQHV�YRLVLQHV��QRXV�OHV�UHPHUFLRQV�FKDOHXUHXVHPHQW�SRXU�OHXU�SUpVHQFH� 
 

&¶HVW�VXU�XQ�DLU�GH�YLRORQ�TXH�V¶HVW�RXYHUWH�FHWWH�LQDXJXUDWLRQ��(QVXLWH��OH�3UpVLGHQW�GH�

OD� FDYH� FRRSpUDWLYH�� )UpGpULF� 9LQFHQW� DLQVL� TXH� GLIIpUHQWHV� SHUVRQQDOLWpV�� VH� VRQW������������

VXFFpGpV�SRXU�SURQRQFHU�OHXU�GLVFRXUV�HW�GpYRLOHU�XQH�SODTXH�HQ�FRPPpPRUDWLRQ�GHV�

WRXW� SUHPLHUV� DGPLQLVWUDWHXUV� GH� OD� FRRSpUDWLYH�� 3XLV� XQH� YLVLWH� JXLGpH� GH� OD� FDYH� D�����

DPHQp�OH�FRUWqJH�GHV�LQYLWpV�j�O¶LQWpULHXU�GX�VLWH��/j��XQ�HQVHPEOH�GH�FRUV�GX�&RQVHUYD�

WRLUH�j�5D\RQQHPHQW�5pJLRQDO� �&55��GX�*UDQG�$YLJQRQ�D�VXUSULV� OH�SXEOLF�HQ�IDLVDQW�

OLWWpUDOHPHQW�UpVRQQHU�OD�FDYH ��(QILQ��XQ�DSpULWLI�GLQDWRLUH�D�pWp�VHUYL�SRXU�FO{WXUHU�FHWWH�

EHOOH�VRLUpH� 



��� 

 

,QDXJXUDWLRQ�GX����MXLQ 
 

/HV�YLJQHURQV�DYDLHQW�DXVVL�j�F°XU�GH�SDUWDJHU�FHW�pYqQHPHQW�DYHF�OHV�(VWp]DUJXDLV��

'¶XQH�SDUW�� OH� ORQJ�FKDQWLHU�DYDLW�DLJXLVp� OD�FXULRVLWp�GHV�KDELWXpV�GX�FDYHDX��G¶DXWUH�

SDUW�� LO� IDOODLW� UHQRXHU� OH� OLHQ� DYHF� OHV� KDELWDQWV� DSUqV� WRXWHV� FHV� DQQpHV� VDQV������������

PDQLIHVWDWLRQV�� 

/H� IRUPDW�GH�FHWWH� MRXUQpH�D�pWp� YRXOX�j� OD� IRLV�SpGDJRJLTXH�HW� IHVWLI��$� WUDYHUV�GHV����

EDODGHV�GDQV� OH�YLJQREOH��j�SLHG��HQ�YRLWXUHV�DQFLHQQHV�RX�HQ�FDOqFKH�� OHV�YLJQHURQV�

RQW�SX�SDUWDJHU�OHXU�VDYRLU-IDLUH�HW� OHXU�SDVVLRQ�SRXU�OD�YLWLFXOWXUH��(Q�FDYH��OHV�YLVLWHV�

JXLGpHV� RQW� UHWUDFp� OH� SDUFRXUV� GH� OD� WUDQVIRUPDWLRQ� GHV� UDLVLQV�� SRQFWXp� SDU� GHV������

GpJXVWDWLRQV�GH�YLQV�HQ�FRXUV�G¶pOHYDJH��8Q�YLQRTXL]�SDU�pTXLSHV�SURSRVDLW�pJDOHPHQW�

GHV�ORWV�j�JDJQHU� 

3RXU�O¶RFFDVLRQ�XQ�EDU�j�YLQ�DYDLW�pWp�LQVWDOOp�j�O¶H[WpULHXU��OD�UHVWDXUDWLRQ�pWDLW�JDUDQWLH�

SDU�GHV�)RRG�7UXFNV�HW�GHV�JURXSHV�RQW�DVVXUp�O¶DPELDQFH�PXVLFDOH�HQ�VH�VXFFpGDQW�

VXU�VFqQH��'H���K�j�PLQXLW��FH�VRQW�SUqV�GH�����SDUWLFLSDQWV�TXL�RQW�SX�SURILWHU�GH�FHWWH�

MRXUQpH� 



��� 

 

$IIDLUHV�VFRODLUHV�-�-HXQHVVH 
(63$&(�-(81(6�)2851(6 

3RXU� OD� GHX[LqPH� DQQpH� FRQVpFXWLYH�� OHV� FRPPXQHV� GH� 'RPD]DQ�� )RXUQqV� HW�������������
(VWp]DUJXHV�RQW�GpFLGp�GH�PXWXDOLVHU�O¶RUJDQLVDWLRQ�G¶XQH�RIIUH�GH�ORLVLUV�j�GHVWLQDWLRQ�
GHV�DGROHVFHQWV�� 
&HW�HVSDFH�MHXQHV����-���DQV��DQLPp�SDU�OHV�)UDQFDV��VHUD�RXYHUW�GX�OXQGL����MXLOOHW�DX�
YHQGUHGL����MXLOOHW�� 
&HWWH�DQQpH�� LO� VHUD�EDVp�DX� IR\HU�FRPPXQDO�GH�'RPD]DQ��8QH�QDYHWWH�HVW�PLVH�HQ�
SODFH� SRXU� HIIHFWXHU� OH� UDPDVVDJH� GHV� MHXQHV� GHV� FRPPXQHV� GH� )RXUQqV� HW�������������������
(VWp]DUJXHV�� 
/HV�DFWLYLWpV�SURSRVpHV�VRQW� WUqV�YDULpHV ��H[FXUVLRQV�j� OD�SODJH��j�$YLJQRQ��SDUFRXUV�
GDQV�OHV�DUEUHV�RX�MRXUQpHV�VSRUWLYHV��GpILV�FXOLQDLUHV��VRLUpH�EDUEHFXH«�(OOHV�VH�Gp�
URXOHURQW�VXU�GHV�MRXUQpHV�RX�GHPL-MRXUQpHV�� 
9RXV�SRXUUH]�WURXYHU�VXU�OH�VLWH�GH�OD�FRPPXQH�OH�IO\HU�DYHF�OH�SODQQLQJ�GpWDLOOp��OHV�LQ�
IRUPDWLRQV�FRQFHUQDQW�OH�WDULI��OHV�PRGDOLWpV�G¶LQVFULSWLRQ� 
6L�YRXV�rWHV�LQWpUHVVp��QH�WDUGH]�SDV��LO�\�DYDLW�GpMj�SDV�PDO�GH�IDPLOOHV�SUpVHQWHV�j�OD�
UpXQLRQ�G¶LQIRUPDWLRQ�DQLPpH�SDU�OHV�)UDQFDV�OH�YHQGUHGL���MXLQ�j�'RPD]DQ�� 
5HQVHLJQHPHQWV�DX����������������RX�VXU�HGXFDWLRQ#IUDQFDV���RUJ� 



��� 

 

$/6+�© /(�52%,1,(5 ª�-�-XLOOHW����� 
 

/¶$/6+�RXYULUD�VHV�SRUWHV�GDQV�OHV�ORFDX[�GH�O¶pFROH�/H�5RELQLHU��VLWXpH�3ODFH�GH�OD�

0DLULH�j�(VWp]DUJXHV��GX�YHQGUHGL���MXLOOHW�DX�YHQGUHGL����MXLOOHW������ 
 

,O�UHVWH�HQFRUH�GHV�SODFHV�HQ�MRXUQpH�RX�VHPDLQH� 

/H� PLQL-FDPS� SRXU� 0pMDQQHV� OH� &ODS� HVW� FRPSOHW�� ��� HQIDQWV� HW� GHX[� DQLPDWULFHV����������

SDUWLURQW�GX����DX����MXLOOHW������ 
 

/¶pTXLSH� VHUD� FRPSRVpH� GH� 6DUDK�� 'LUHFWULFH� HW� GHV� DQLPDWHXUV �� 0DJDOL�� )DQQ\��

$OLFH��HW�&OpD�TXL�YHLOOHURQW�DX�ERQ�GpURXOHPHQW�GX�FHQWUH�� 

&KDTXH�VHPDLQH�XQ� WKqPH�GLIIpUHQW�VHUD�SURSRVp��/HV�HQIDQWV�SRXUURQW�GpFRXYULU� OH�

WKqPH� GX� FLUTXH�� GHV� VSRUWV�� HW� GHV� �� pOpPHQWV� �DLU�� HDX�� OD� WHUUH� HW� OH� IHX�����������������

9RXV�WURXYHUH]�FL-DSUqV�OH�SURJUDPPH�G¶DFWLYLWpV� 

3RXU� WRXW� UHQVHLJQHPHQW� Q¶KpVLWH]� SDV� j� QRXV� FRQWDFWHU� DX� ���������������� �RX�

���������������j�SDUWLU�GX���MXLOOHW�� 



��� 

 9LH�/RFDOH 

 

352*5$00(�'(�/¶$/6+�© /(�52%,1,(5 ª�'8���$8����-8,//(7����� 
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(FROH�/H�5RELQLHU 
�����������������������������������������6(0$,1(�2/<03,48(�(7�3$5$/<03,48( 

 

/H� OXQGL� ��� MDQYLHU� ������ OHV� pOqYHV� GH� F\FOH� �� �&3-&(�-&(��� HW� QRXV�� pOqYHV� GH�������������

F\FOH� �� �&0�-� &0��� GH� O
pFROH� G
(VWp]DUJXHV� DYRQV� SDUWLFLSp� j� XQH� LQWHUYHQWLRQ� GH�

O
86(3��8QLRQ�6SRUWLYH�GHV�eFROHV�3ULPDLUHV��HW�GX�&RPLWp�+DQGLVSRUW�GX�*DUG�GDQV�OH�

FDGUH�GH�OD�VHPDLQH�RO\PSLTXH�HW�SDUDO\PSLTXH� 

&KDTXH�pOqYH�GHYDLW�SDUFRXULU������PqWUHV�HQ�UpIpUHQFH�DX[�-HX[�2O\PSLTXHV�G
KLYHU�

�����TXL�VH�GpURXODLHQW�j�3pNLQ�HQ�&KLQH� 

1RXV�DYRQV�UpDOLVp�WURLV�FRXUVHV�SRXU�SDUFRXULU�OHV������PqWUHV�� 

������PqWUHV�HQ�IDXWHXLO�URXODQW� 

������PqWUHV�HQ�FRXUVH�YDOLGH� 

�� ���� PqWUHV� j� O
DYHXJOH� HQ� ELQ{PH� �XQ� pOqYH� QRQ� YR\DQW� HW� XQ� JXLGH�� 

1RXV� DYRQV� DXVVL� GLVFXWp� GHV� GLIIpUHQWV� VSRUWV� TXH� O
RQ� SHXW� SUDWLTXHU� DYHF� XQ���������

KDQGLFDS��FpFLIRRW��VNL��EDVNHW��WHQQLV����� 

(Q�FODVVH��QRXV�DYRQV� UHJDUGp�GHV�YLGpRV�VXU� OHV� MHX[�RO\PSLTXHV�HW�SDUDO\PSLTXHV� 

&HWWH� LQWHUYHQWLRQ�D�SHUPLV�GH�QRXV�VHQVLELOLVHU�DX�KDQGLFDS��1RXV�DYRQV� UpDOLVp� OHV�

GLIILFXOWpV� TXH� UHQFRQWUHQW� OHV� SHUVRQQHV� HQ� VLWXDWLRQ� GH� KDQGLFDS� GDQV� OHXU� YLH��������

TXRWLGLHQQH� 

/HV�pOqYHV�GH�F\FOH��� 



��� 

 



��� 
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-HXGL���MXLQ���OD�FODVVH�GH�PDWHUQHOOH�HW�OD�FODVVH�GH�F\FOH���VH�VRQW�UHQGXHV�DX�*UDX�GX�

5RL�SRXU�XQH�MRXUQpH�©�FODVVH�GH�PHU�ª� 

$FFXHLOOLV�SDU�XQ�DQLPDWHXU�GX�6HDTXDULXP��QRXV�DYRQV�FRPPHQFp�SDU�REVHUYHU�OHV�GLI�

IpUHQWHV�VRUWHV�GH�UHTXLQV�TXH�O
RQ�WURXYH�HQ�0pGLWHUUDQQpH�DLQVL�TXH�OHV�UDLHV��OHV�PX�

UqQHV�HW� OHV�DQJXLOOHV��3XLV���QRXV�VRPPHV�SDUWLV�PDUFKHU�VXU�OD�SODJH�j�OD�GpFRXYHUWH�

GX�ELRWRSH�HW�GHV�©�ODLVVHV�ª�GH�PHU��1RXV�DYRQV�HQVXLWH�UHMRLQW�OH�SRUW�SRXU�HPEDUTXHU�

VXU�XQ�EDWHDX�HW�SUHQGUH�OH�ODUJH���&RPPH�LO�\�DYDLW�GX�YHQW��OH�FDSLWDLQH�QRXV�D�IDLW�Gp�

FRXYULU� OHV�SRUWV�GH� OD�*UDQGH-�0RWWH�HW�GH�3RUW�-&DPDUJXH�DYDQW�GH�QRXV�UDPHQHU�DX�

*UDX�GX�5RL��(Q�VRUWDQW�GX�EDWHDX�� OH�SHWLW� WUDLQ�QRXV�DWWHQGDLW�SRXU�QRXV�UDPHQHU� MXV�

TX
DX� 6HDTXDULXP� SRXU� OD� SDXVH� UHSDV� �� /
DSUqV-�PLGL� D� pWp� FRQVDFUpH� j� OD� YLVLWH� GH�

O
DTXDULXP�� 4XHO� pPHUYHLOOHPHQW� GHYDQW� WRXV� OHV� SRLVVRQV� FRORUpV�� OHV� PpGXVHV�� OHV�

pWRLOHV�GH�PHU��TXH�OHV�HQIDQWV�RQW�SX�FDUHVVHU���OHV�KLSSRFDPSHV��OHV�RXUVLQV��OH�WXQQHO�

GHV�UHTXLQV�HW�GHV�WRUWXHV�PDULQHV�DLQVL�TXH�O
HQWUDLQHPHQW�GHV�SKRTXHV�HW�GHV�RWDULHV���

8QH�WUqV�EHOOH�YLVLWH�ULFKH�HQ�DSSUHQWLVVDJHV�SRXU�OHV�MHXQHV�pFROLHUV�G
(VWp]DUJXHV�TXL�

HPSRUWHQW�DYHF�HX[�GH�MROLV�VRXYHQLUV��� 



��� 

 

0DUGL� ��� PDL�� OD� FODVVH� GH� PDWHUQHOOH� V
HVW� UHQGXH� j� 0RQWIDXFRQ� GDQV� OH� FDGUH� GHV 

UHQFRQWUHV� 86(3� SRXU� SDUWLFLSHU� j� XQH� MRXUQpH� VSRUWLYH� DYHF� O
pFROH� PDWHUQHOOH� GH 

0RQWIDXFRQ�� /D� GLUHFWULFH� DYDLW� GHPDQGp� DX� SURSULpWDLUH� GX� FKkWHDX� GH� QRXV� HQ� RXYULU 

OHV� SRUWHV� SRXU� O
RFFDVLRQ� �� $UULYpV� DX� FKkWHDX�� QRXV� DYRQV� pWp� DFFXHLOOLV� SDU� OH� FRPWH 

5RGROSKH�� SURSULpWDLUH� GHV� OLHX[� TXL� D� HX� OD� JHQWLOOHVVH� GH� QRXV� IDLUH� YLVLWHU� XQH� SDUWLH 

GH� VD� GHPHXUH�� 3RXU� IDLUH� RXYULU� OHV� SRUWHV� GX� FKkWHDX�OHV� HQIDQWV� G�� WURXYHU� OD 

IRUPXOH� PDJLTXH� �� HW� TXDQG� QRXV� DYRQV� IRUPXOp� �� RXYUH-WRL� VpVDPH�� WRXV� HQ� FK°XU 

OHV� SRUWHV� VH� VRQW� RXYHUWHV� FRPPH� SDU�PDJLH� �� 1RXV� VRPPHV� HQWUpV� GDQV� OD� FRXU� GX 

FKkWHDX�HW�5RGROSKH�QRXV�D�H[SOLTXp�TXH� OH� FKkWHDX� IRUW� DYDLW�pWp� FRQVWUXLW� HQ�KDXW�GX 

URFKHU� GH� 0RQWIDXFRQ� SRXU� VXUYHLOOHU� OH� 5K{QH� SRXU� VHV� DFWLYLWpV� GH� FRPPHUFH� DLQVL 

TXH� SRXU� VRQ� U{OH� GH� IURQWLqUH� HQWUH� OH� UR\DXPH� GH� )UDQFH� HW� O
HPSLUH� URPDLQ 

JHUPDQLTXH�� 1RXV� DYRQV� DORUV� JUDYL� OHV� KDXWHV� PDUFKHV� G
XQ� EHO� HVFDOLHU� HQ� SLHUUH 

SRXU� PRQWHU� VXU� OH� FKHPLQ� GH� URQGH� GX� FKkWHDX�� REVHUYHU� OHV� FUpQHDX[�� OH� GRQMRQ� HW 

OHV� WRXUHOOHV� DLQVL� TXH� OD� PDJQLILTXH� YXH� VXU� OH� 5K{QH� HW� OHV� GLIIpUHQWV� FKkWHDX[� DX[ 

DOHQWRXUV����� 8QH� YLVLWH� LPSUHVVLRQQDQWH�� DYHF� XQH� KLVWRLUH� GH� IDQW{PH� j� QH� SDV 

UpYHLOOHU� HW� IDLUH� SUHXYH� GH� VDJHVVH� SRXU� QH� SDV� UHVWHU� DX[� RXEOLHWWHV� ��� 

OpJHQGH�GH�OD�SKRWR���OHV�HQIDQWV�GDQV�O
HVFDOLHU�GX�FKkWHDX� 



��� 

 

$VVRFLDWLRQV 
�7RXWH�O¶pTXLSH�GH�O¶$3(�VRXKDLWH�GLUH�XQ�JUDQG�PHUFL�DX�FOXE�
GX�WURLVLqPH�kJH�GX�YLOODJH� 
 

(Q� HIIHW� F¶HVW� DYHF� UHJUHW� TXH� O¶$VVRFLDWLRQ� GHV� SDUHQWV�
G¶pOqYHV� GH� O¶pFROH� © /H�5RELQLHU ª� D� DSSULV� O¶DUUrW� GX�&OXE�
© /HV�$PLV�GX�)RUJHURQ�GH�OD�3DL[ ª�HQ�VHSWHPEUH�GHUQLHU�� 
 

1RXV� WHQRQV�j� OHV� UHPHUFLHU�SRXU� OHXU�JpQpUHX[�GRQ�TXL� YD�
SURILWHU� j� O¶HQVHPEOH�GHV� HQIDQWV�GX� YLOODJH��1RXV�HVSpURQV�
WRXWHIRLV�TXH�OH�FOXE�SRXUUD�URXYULU�UDSLGHPHQW�VHV�SRUWHV�FDU�
F¶HVW�XQ�SHX�GH�YLH�VRFLDOH�TXL�V¶HVW�DUUrWp�DYHF�OXL�  



��� 

 

$VVRFLDWLRQV 
 

/HV� WLUV� G� DII�W� HW� G¶DSSURFKH� RQW� FRPPHQFp�� ,OV� VRQW������
HIIHFWXpV�XQH�KHXUH�DYDQW� OH� OHYHU�GX�VROHLO� HW� FH� MXVTX¶j�
XQH�KHXUH�DSUqV�OH�FRXFKHU�GX�VROHLO��� 
 

&HV�WLUV�RQW�SRXU�EXW�GH�SURWpJHU�OHV�FXOWXUHV��OHV�MDUGLQV«� 
 

/HV� FKDVVHXUV� TXL� HIIHFWXHQW� FHV� WLUV� GRLYHQW���������������������
REOLJDWRLUHPHQW�DYRLU�XQ�FKDVXEOH�IOXRUHVFHQW� 
 

(Q� FHWWH� SpULRGH� GH� VpFKHUHVVH�� MH� UHPHUFLH� WRXV� OHV��
FKDVVHXUV�TXL�UHPSOLVVHQW�OHV�DEUHXYRLUV� 
 

-H�YRXV�VRXKDLWH�XQ�ERQ�pWp� 
/H�3UpVLGHQW� 

�������������������
Ǽ �������� ǽ 

���������
��� 

 

 

%RQMRXU�j�WRXWHV�HW�WRXV� 
 

4XHOTXHV� PRWV� VXU� OD� VDLVRQ� ���������� pFRXOpH� GH��
O¶DVVRFLDWLRQ�*\P�7RQLTXH�� 

 
'DQV�O¶HQVHPEOH��FHWWH�DQQpH�VSRUWLYH�D�pWp�SRVLWLYH��/HV�DGKpUHQWV�HW�DGKpUHQWHV�RQW�
UHVSHFWp� OHV�PHVXUHV�VDQLWDLUHV� LPSRVpHV�TXL� DX� IXU�j�PHVXUH�GHV�PRLV�Q¶RQW� FHVVp�
G¶pYROXHU��/H�EXUHDX�YRXV�HQ�HVW�WUqV�UHFRQQDLVVDQW�� 
 

/D�QRXYHDXWp�����������D�pWp�DXVVL� OD� FUpDWLRQ�G¶XQ�QRXYHDX�FRXUV� �� OH�<2*$�� WUqV���
DSSUpFLp�GHV�PHPEUHV� 
 

/H�3RW�GH�ILQ�G¶DQQpH�D�HQILQ�SX�DYRLU� OLHX��,O�D�UpXQL�� OH����MXLQ�� OHV�DGKpUHQWV�GDQV�OH�
-DUGLQ� GX� )RUJHURQ� DXWRXU� G¶XQ� MROL� EXIIHW�� DJUpPHQWp� GHV� VSpFLDOLWpV� GH� FKDFXQ� HW�����
FKDFXQH��&HOD�QRXV�DYDLW�PDQTXp� ��3HWLW�PRPHQW� FRQYLYLDO� DXWRXU�GH�TXHOTXHV�PHWV��
H[FHOOHQWV�� 
 

/H� EXUHDX� YRXV� LQIRUPH� TXH� O¶$66(0%/((� *(1(5$/(� DXUD� OLHX� OH� �������������������
0$5',����$287�j����KHXUHV�GDQV�OD�6$//(�'8�)25*(521�'(�/$�3$,;� 
 

/¶DVVRFLDWLRQ� HVW� j� OD� UHFKHUFKH� G¶XQ� � RX�
G¶XQH� SURIHVVHXU�H�� GH� =80%$� SRXU� OD�����
UHQWUpH�GH�VHSWHPEUH�������/HV�SHUVRQQHV�
LQWpUHVVpHV� SHXYHQW� V¶DGUHVVHU� DX� �������������
��������������� 
 

(Q� DWWHQGDQW� OD� QRXYHOOH� VDLVRQ�� SDVVH]� XQ�
WUqV�EHO�pWp��3URILWH]�GH�YRV�SURFKHV�HW�VXUWRXW�
SUHQH]�VRLQ�GH�YRXV��� 
 

6SRUWLYHPHQW��OH�%XUHDX 
 

�������������� 



��� 

 

$VVRFLDWLRQV 
 



��� 

 

/¶LQVFULSWLRQ�HVW�REOLJDWRLUH�DYDQW�OH����MXLOOHW��PrPH�SRXU�OHV�pOqYHV�EpQpILFLDQW�GH�OD�

JUDWXLWp�� 

$X� GHOj� GX� ��� MXLOOHW�� XQH� SDUWLFLSDWLRQ� IRUIDLWDLUH� H[FHSWLRQQHOOH� SRXU� LQVFULSWLRQ����

WDUGLYH� GH� ��� ¼� GHYUD� rWUH� UpJOpH� DILQ� GH� ILQDOLVHU� O¶LQVFULSWLRQ� DX[� WUDQVSRUWV����������

VFRODLUHV�� 3RXU� OHV� pOqYHV� QH� UHOHYDQW� SDV� GH� OD� JUDWXLWp�� O¶RXYHUWXUH� GHV� GURLWV� DX�

WUDQVSRUW� VFRODLUH� QH� VHUD� HIIHFWLYH� TX¶DSUqV� SDLHPHQW� LQWpJUDO� GHV� GURLWV� G¶DFFqV�� ,O� \� HQ� YD� GH�

PrPH�GH�OD�SDUWLFLSDWLRQ�IRUIDLWDLUH�SRXU�UHWDUG� 

'HSXLV�OD� UHQWUpH������� OH� WUDQVSRUW�VFRODLUH�HVW�

JUDWXLW� GH� OD� PDWHUQHOOH� DX� O\FpH� VHORQ� OHV������

FRQGLWLRQV�SUpYXHV�SDU�OH�UqJOHPHQW�GX�WUDQVSRUW�

VFRODLUH�UpJLRQDO��3RXU�FRQQDvWUH�HW�EpQpILFLHU�GH�

FHWWH� JUDWXLWp�� UHQGH]� YRXV� VXU� OH� VLWH� ���������

KWWSV���OLR�ODUHJLRQ�IU�WUDQVSRUWV-JDUG-

VFRODLUH 



��� 

 

 

5p]R�3RXFH��YRWUH�QRXYHDX�PRGH�GH�GpSODFHPHQW�VXU�OH�WHUULWRLUH 
 
/D� &RPPXQDXWp� GH� &RPPXQHV� GX� 3RQW� GX� *DUG� D� GpFLGp� GH� V
HQJDJHU� SRXU� XQH��������

PRELOLWp�GXUDEOH�HW�VROLGDLUH�HQ�PHWWDQW�HQ�SODFH�5H]R�3RXFH�� 
 

5H]R�3RXFH��F¶HVW�XQ�UpVHDX�VROLGDLUH�SRXU�SDUWDJHU�VHV�WUDMHWV�GX�TXRWLGLHQ��*UkFH�j�GH�

QRPEUHX[�$UUrWV�VXU�OH�3RXFH��FRPPH�GHV�DUUrWV�GH�EXV��HW�j�O¶DSSOLFDWLRQ�5H]R�3RXFH��

YRXV�SRXYH]�IDFLOHPHQW�YRXV�UHWURXYHU�HW�SDUWDJHU�YRV�WUDMHWV��5H]R�3RXFH��F¶HVW�GRQF�XQ�

PpODQJH�VXEWLO�GH�FRYRLWXUDJH�GX�TXRWLGLHQ�HW�G¶DXWRVWRS�SRXU�WRXV�� 
 

&RPPHQW�oD�PDUFKH" 

3DVVDJHUV� RX� FRQGXFWHXUV� V¶LQVFULYHQW� JUDWXLWHPHQW� VXU� UH]RSRXFH�IU�� VXU� O¶DSSOLFDWLRQ��

GDQV� OHXU�PDLULH�RX�HQ�SRLQW� UHODLV�HW� UHoRLYHQW�XQH�FDUWH�GH�PHPEUH�HW�XQ�DXWRFROODQW�

�SRXU�OHV�FRQGXFWHXUV���(Q�PRGH�6WRS��OHV�SDVVDJHUV�VH�UHQGHQW�j�XQ�$UUrW�VXU�OH�3RXFH��

VRUWHQW� OHXU� ©� SDQFDUWH� GHVWLQDWLRQ�ª� HW� WHQGHQW� OH� SRXFH��(Q�PR\HQQH�� XQ� FRQGXFWHXU�

V¶DUUrWH� HQ� ��PLQXWHV� �� /HV� FRQGXFWHXUV�� TXDQW� j� HX[�� FROOHQW� OHXU� DXWRFROODQW� VXU� OHXU�

SDUH-EULVH�SRXU�rWUH�LGHQWLILpV�HW�UHVWHQW�DWWHQWLIV�DX[�SHUVRQQHV�TXL�SRXUUDLHQW�VH�WURXYHU�

j�XQ�$UUrW�VXU�OH�3RXFH���3RXU�VH�GpSODFHU�GH�IDoRQ�SOXV�RUJDQLVpH��OHV�XWLOLVDWHXUV�SHX�

YHQW�XWLOLVHU�O¶DSSOLFDWLRQ�5H]R�3RXFH��5LHQ�GH�SOXV�VLPSOH��OHV�SDVVDJHUV�HW�OHV�FRQGXF�

WHXUV�LQGLTXHQW�OHXUV�WUDMHWV�UHFKHUFKpV�RX�SURSRVpV��&HX[-FL�SHXYHQW�DYRLU�XQ�GpSDUW�LP�

PpGLDW�SRXU�SOXV�GH�IOH[LELOLWp�RX�SHXYHQW�rWUH�SURJUDPPpV�SRXU�SOXV�WDUG��(W�ELHQ�V�U��OHV�

SDVVDJHUV�HW�OHV�FRQGXFWHXUV�D\DQW�GHV�WUDMHWV�VLPLODLUHV�VRQW�PLV�HQ�UHODWLRQ��/HV�XWLOLVD�

WHXUV� SHXYHQW� pJDOHPHQW� FUpHU� HW� V¶DERQQHU� j� GHV� KDVKWDJV� TXL� OHV� LQWpUHVVHQW� �H[��

�0DLVRQ6HUYLFHV3XEOLFV-5HPRXOLQV�� SRXU� IDFLOHPHQW� YLVXDOLVHU� WRXV� OHV� WUDMHWV� SXEOLpV�

DYHF�FHX[-FL�� 

6XU�OD�FRPPXQH��GHX[�DUUrWV�VHURQW�PLV�HQ�SODFH�SURFKDLQHPHQW���GHYDQW�OH�FLPHWLqUH�HQ�

GLUHFWLRQ�GH�OD�51�HW�j�OD�VRUWLH�GX�YLOODJH�HQ�GLUHFWLRQ�GH�'RPD]DQ� 



��� 
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&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�� 

)HUPp�DX�SXEOLF�O¶DSUqV-PLGL� 

/H�MHXGL �� 

�K���–���K�� 
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/H�YHQGUHGL �� 

)HUPp�DX�SXEOLF�OH�PDWLQ��� 

��K���–���K��� 
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7pO ������������������ 
&RXUULHO ��FH��������G#DF-PRQWSHOOLHU�IU 
 

'LUHFWHXU�GH�SXEOLFDWLRQ�������������������������������������������   3KRWRJUDSKLHV���� 
�0DUWLQH�/$*8(5,(���������������������������     5pJLQH�%/$1&�-�'DYLG�5(%(<52/�–�(FROH— 
�          'LGLHU�&$782*12��7KLHUU\�75(%,//21 
    
&RPLWp�GH�5pGDFWLRQ��������������������������������������������   ,PSUHVVLRQV�HQ�PDLULH��� 
'LGLHU�&$782*12�-�&DWKHULQH�&52&,77,��������������   ����H[HPSODLUHV������������������������������ 
9DOpULH�*$8,//$5'–�'DYLG�5(%(<52/ 
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(Q�FDV�G¶XUJHQFH�YRXV�SRXYH]�DSSHOHU� 
0DGDPH�0DUWLQH�/$*8(5,(��0DLUH�� 
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RX�0RQVLHXU�'DYLG�5(%(<52/�� 
�qPH�$GMRLQW������������������DX��������������� 
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