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,1)2�35$7,48( 

&ROOHFWH�GHV�HQFRPEUDQWV���LQVFULSWLRQ�DXSUqV�GH�OD�PDLULH�PD[LPXP���VHPDLQH�DYDQW�OD�GDWH�FKRLVLH� 



 

  � 

/(�027�'8�0$,5( 

&KqUHV�6DLQW-5RPDQDLVHV��&KHUV�6DLQW-5RPDQDLV� 

������/¶DQQpH������V¶HVW�WHUPLQpH�GDQV�OD�WULVWHVVH�DYHF�FHWWH�SDQGp�
PLH�TXL�SHUGXUH�HW�DQpDQWLW�GH�MRXU�HQ�MRXU�XQ�SHX�SOXV�QRWUH�pFR�
QRPLH�HW�QRXV�SULYH�GH�QRV�© KDELWXGHV ª�� 

������4XHOTXHV�QRXYHOOHV � 

������3RXU�FH�GpEXW�G¶DQQpH�������LO�Q¶\�DXUD�SDV�GH�FpUpPRQLH�GHV�
Y°X[�HW�SDV�GH�UHSDV�GHV�DQFLHQV�SRXU�pYLWHU�OD�SURSDJDWLRQ�GX�YL�
UXV�HW�OH�UHVSHFW�GHV�JHVWHV�EDUULqUHV� 

�������/¶DQQpH������D�GpEXWp�SDU�OHV�pOHFWLRQV��-H�YRXV�UHPHUFLH�HQFRUH�SRXU�OD�FRQILDQFH�TXH�
YRXV�QRXV�DYH]�DFFRUGpH��/H�FRQILQHPHQW�D�VXLYL�DYHF�OD�IHUPHWXUH�GHV�FRPPHUFHV��GHV�HQ�
WUHSULVHV�HW�EHDXFRXS�GH�UHWDUG�GDQV�O¶DGPLQLVWUDWLRQ��SHUPLV�GH�FRQVWUXLUH��HWF«���PDOJUp�
WRXW�QRXV�DYRQV�SX�PHQHU�j�ELHQ�TXHOTXHV�WUDYDX[�HQ�SOXV�GH�O¶HQWUHWLHQ�KDELWXHO�GH�QRWUH�YLO�
ODJH���JRXGURQQDJH��SHLQWXUH�GDQV�OHV�FODVVHV�j�O¶pFROH��UHVWDXUDWLRQ��GH�WDEOHDX[�HW�G¶XQ�YL�
WUDLO�j�O¶pJOLVH��FKDQJHPHQW�GH�O¶KRUORJH�«����'¶DXWUHV�WUDYDX[�SUpYXV�RQW�SULV�XQ�SHX�GH�UH�
WDUG��UpIHFWLRQ�GHV�WRLOHWWHV�SUqV�GH�OD�IRQWDLQH��JRXGURQQDJH�GH�OD�SDUWLH�KDXWH�URXWH�G¶(QWUH�
FKDX[��DPpQDJHPHQW�GX�SDUNLQJ�GH�OD�IRQWDLQH�DYHF�OD�FUpDWLRQ�G¶XQ�FLW\�VWDGH���&HV�WUDYDX[�
YRQW�GpEXWHU�GDQV�OH��HU�VHPHVWUH�DYHF�WRXMRXUV�HQ�OLJQH�GH�PLUH�OD�GLPLQXWLRQ�GH�OD�GHWWH�
FRPPXQDOH� 

����������$X�QLYHDX�LQWHUFRPPXQDO��OHV�WUDYDX[�GH�=RQH�&RPPHUFLDOH�GX�)OH]�RQW�GpEXWp ��DX�
QLYHDX�GpSDUWHPHQWDO��OHV�WUDYDX[�GH�VpFXULVDWLRQ�GH�OD�5�'�����DYHF�OD�SDUWLFLSDWLRQ�GH�OD�
PDLULH�YRQW�VH�WHUPLQHU�G¶LFL�TXHOTXHV�VHPDLQHV� 

�����������/HV�YLVLWHV�GH�FRXUWRLVLH�VRQW�HQ�VRPPHLO�SRXU�pYLWHU�WRXW�ULVTXH�GH�FRQWDJLRQ�PDLV�
&KULVWLQH��OH�FRQVHLO�PXQLFLSDO�HW�PRL-PrPH�VRPPHV�SUrWV�j�UHFHYRLU�YRV�DSSHOV�SRXU�OHV����
DQV�HW�SOXV�HW�YRXV�DLGHU�j�UpVRXGUH�YRV�SUREOqPHV�GDQV�OD�PHVXUH�GX�SRVVLEOH��'HV�PDVTXHV�
DUWLVDQDX[�VRQW�WRXMRXUV�GLVSRQLEOHV�HQ�PDLULH�SRXU�OHV�KDELWDQWV�GX�YLOODJH� 

���������(Q�DWWHQGDQW�GH�YRXV�UHQFRQWUHU�SRXU�SDUWDJHU�OH�YHUUH�GH�O¶DPLWLp��MH�YRXV�SUpVHQWH�PHV�
PHLOOHXUV�Y°X[�GH�VDQWp��ERQKHXU��SURVSpULWp��UpXVVLWH�GDQV�YRV�HQWUHSULVHV�j�WRXV� 

 

���������%211(�(7�+(85(86(�$11((������ 

������� 

&RUGLDOHPHQW 

$ODLQ�%(575$1' 
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&2037(�5(1'8�'8�&216(,/�081,&,3$/��GX���-��-���� 



 

  � 

(7$7�&,9,/ 

$YLV�GH�GpFqV�� 

$SUqV����DQQpHV�GH�SDLVLEOH�HW�DJUpDEOH�UHWUDLWH�j�6DLQW�5RPDLQ�HQ�9LHQQRLV��5HQp�02,1,(5�
QRXV�D�TXLWWp�OH����GpFHPEUH������j�O
kJH�GH����DQV� 

 

,QIRUPDWLRQ�SDUXWLRQ� 

6L�YRXV�VRXKDLWH]�IDLUH�SDUDLWUH�XQ�pWDW�FLYLO��QDLVVDQFH��PDULDJH��GpFqV�«��PHUFL�GH�SUHQGUH�
FRQWDFW�DYHF�OD�PDLULH�RX�HQYR\HU�XQ�PDLO�j�OD�UpGDFWLRQ���ODJD]HWWH�VDLQWURPDLQ#JPDLO�FRP 



 

  � 

,1)2�0$,5,( 

9LVLWHV�GH�FRXUWRLVLH� 

'HSXLV��PDUV�������VXLWH�j�O¶DQQRQFH�GX�SUHPLHU�FRQILQHPHQW�OLp�j�OD�SURSDJDWLRQ�GH�OD�&RYLG�
����OD�0DLULH�D�GpFLGp�GH�VXVSHQGUH�OHV�YLVLWHV�GH�FRXUWRLVLH��(Q�HIIHW��DILQ�GH�SURWpJHU�QRV�DLQpV��
LO�pWDLW�SUpIpUDEOH�G¶pYLWHU�OHV�YLVLWHV�j�GRPLFLOH� 

3RXU�UDSSHO�� MH�YLVLWH� OHV�SHUVRQQHV�GH������DQV�� LQVFULWHV�j�FHV�YLVLWHV�� OHV�PHUFUHGLV�PDWLQ�GH�
�+���j���+��� 

&H�VHUYLFH�D�SRXU�EXW�GH�JDUGHU�OH�OLHQ�HQWUH�QRV�DLQpV�HW� OD�0DLULH��GH�GHYDQFHU�G¶pYHQWXHOOHV�
GHPDQGHV�G¶DLGHV��TX¶HOOHV�VRLHQW�DGPLQLVWUDWLYHV��GHPDQGHV�G¶LQIRUPDWLRQV�RX�WRXW�VLPSOHPHQW�
© SDSRWHU ª�DILQ�GH�SDVVHU�XQ�ERQ�PRPHQW� 

'XUDQW�FHV�YLVLWHV��MH�VXLV�j�O¶pFRXWH��M¶HVVDLH�G¶DSSRUWHU�GHV�UpSRQVHV�DX[�TXHVWLRQV�SRVpHV��GHV�
VROXWLRQV�DX[�SHWLWV�SUREOqPHV�� 

3DU�DLOOHXUV�QRXV�DYRQV�YRXOX�FRQVHUYHU�FH�VHUYLFH�FDU� LO�QRXV�SDUDLVVDLW�HVVHQWLHO��HQ�FHV�PR�
PHQWV�GLIILFLOHV�HW�G¶LVROHPHQWV�IRUFpV��FRQILQHPHQWV�� 

1H�SRXYDQW�GRQF�SDV�PH�UHQGUH�FKH]�O¶KDELWDQW��MH�FRQWDFWH�FKDTXH�SHUVRQQH�SDU�WpOpSKRQH��DILQ�
GH�JDUGHU�FH�OLHQ�HW�SUHQGUH�GHV�QRXYHOOHV� 

7DQW�TXH�OD�VLWXDWLRQ�VDQLWDLUH�UHVWH�VHQVLEOH��OHV�YLVLWHV�UHVWHQW�VXVSHQGXHV�PDLV�MH�UHVWH�GLVSR�
QLEOH��,O�VXIILW�GH�FRQWDFWHU�OD�PDLULH�DX���������������� 

/HV�SHUVRQQHV�GH�����DQV�GpVLUDQW�EpQpILFLHU�GH�FH�VHUYLFH�SHXYHQW�HQ�IDLUH�OD�GHPDQGH�HQ�PDL�
ULH�RX�HQ�UHPSOLVVDQW�OD�ILFKH�G¶LQVFULSWLRQ��92,5�3$*(����� 

-H�WHQDLV�j�YRXV�VRXKDLWHU�XQH�ERQQH�DQQpH������HW�VXUWRXW�XQH�WUqV�ERQQH�VDQWp�DLQVL�TX¶j�YRV�
SURFKHV��3UHQH]�VRLQ�GH�YRXV� 

&KULVWLQH�3(<5( 



 

  � 

 

/D�0DLULH�GH�6DLQW-5RPDLQ�HQ�9LHQQRLV�SURSRVH�DX[�SHUVRQQHV�GH�SOXV�GH����DQV��GHV�YLVLWHV�
GH�FRXUWRLVLH�SDU�O¶LQWHUPpGLDLUH�G¶XQ�DJHQW�GH�OD�FRPPXQH��0DGDPH�&KULVWLQH�3(<5(�� 
9RXV�DYH]�OD�SRVVLELOLWp��XQLTXHPHQW�VL�YRXV�HQ�IDLWHV�OD�GHPDQGH��GH�UHFHYRLU�FHV�YLVLWHV�GH�FRXU�
WRLVLH�j�YRWUH�GRPLFLOH�� 
6L�YRXV�rWHV�LQWpUHVVp��H��SDU�OD�GpPDUFKH��LO�YRXV�VXIILW�GH�UHQVHLJQHU�OHV�pOpPHQWV�FL-GHVVRXV�HW�GH�
UHWRXUQHU�OH�GRFXPHQW�j�O¶DGUHVVH�VXLYDQWH �� 

0DLULH�-�+{WHO�GH�9LOOH 
������6$,17-520$,1�(1�9,(112,6 

 
&HV�YLVLWHV�VRQW�JUDWXLWHV�HW�QH�GHPDQGHQW�DXFXQ�HQJDJHPHQW��9RXV�DYH]�OD�SRVVLELOLWp�j�WRXW�PR�
PHQW�GH�FRPPHQFHU�RX�G¶LQWHUURPSUH�FHV�YLVLWHV��VDQV�MXVWLILFDWLRQ�GH�YRWUH�SDUW�� 
3RXU�SOXV�G¶LQIRUPDWLRQV��YRXV�SRXYH]�FRQWDFWHU�OD�0DLULH�DX����������������RX�ELHQ�SDU�(PDLO j�
O¶DGUHVVH�VXLYDQWH���YLVLWHV�GH�FRXUWRLVLH#RUDQJH�IU 
5HVWDQW�j�YRWUH�HQWLqUH�GLVSRVLWLRQ��MH�YRXV�SULH�G¶DJUpHU�PHV�VLQFqUHV�VDOXWDWLRQV�� 
 
/H�0DLUH� 
$ODLQ�%(575$1' 
 

 
 

2XL��MH�VRXKDLWH�UHFHYRLU�GHV�YLVLWHV�GDQV�OH�FDGUH�GH�FH�GLVSRVLWLI �� 

 

1RP ��«««««««�����3UpQRP ��«««««««««««««««««««««««« 

$GUHVVH�FRPSOqWH ��««««««««««««««««««««««««««««««« 

7pOpSKRQH ��B�B���B�B���B�B���B�B��B�B�               
           6LJQDWXUH� 

3HUVRQQH�j�FRQWDFWHU�HQ�FDV�GH�EHVRLQ �� 

-H�VRXVVLJQp��H� ���QRP�SUpQRP��««««««««««««««««««««««««««�� 

/LHQ�GH�SDUHQWp ��
«««««««««««««««««««««««««««««««««««««««�� 

7pOpSKRQH ��B�B���B�B���B�B���B�B���B�B� 

$GUHVVH «««««««««««««««««««««««««««««««««««« 
           6LJQDWXUH� 



 

  � 

352-(76���75$9$8;�(1�&2856 

�–�=RQH�G¶$FWLYLWp�GX�)OH] 
 
/HV�WUDYDX[�G¶DPpQDJHPHQW�GH�OD�=$�FRPPHUFLDOH�GX�)OH]�RQW�GpEXWp�HQ�QRYHPEUH�GHUQLHU�HW�
VH� SRXUVXLYURQW� HQFRUH� TXHOTXHV� PRLV�� /¶DOOpH� 6DLQW� +XEHUW� SDUWDQW� GX� URQG-SRLQW� GH�
*DPP9HUW�HW�VpSDUpH�GX�&'����SDU�GHV�SODQWDWLRQV�HW�GHV�EDVVLQV�GH�UpWHQWLRQ�G¶HDX��GHVVHU�
YLUD�SOXVLHXUV�FRPPHUFHV�HW�HVSDFHV�GH�VWRFNDJH�VXU�HQYLURQ���+D� 

/H�IOHXURQ�GH�O¶DUPXUHULH�0H\VRQ�D�GpFLGp�GH�UHVWHU�LPSODQWp�VXU�6W�5RPDLQ�HW�PrPH�GH�V¶\�
UpLPSODQWHU�PDVVLYHPHQW��HQ�DXJPHQWDQW�VD�VXUIDFH�HW�VDQV�GRXWH�VHV�HPSORLV��0HUFL�SRXU�FH�
FKRL[� 

��������«�3OXV�GH�GpWDLOV�GDQV�YRWUH�SURFKDLQH�JD]HWWH �� 

6XU�OH�WHUUDLQ�SULYp�GH�0��$XJLHU��GHX[�
HQVHLJQHV�VXSSOpPHQWDLUHV�GRQW�XQ�PD�
JDVLQ�G¶LQIRUPDWLTXH��VRQW�SUpYXHV�GH�
V¶LQVWDOOHU��j�F{Wp�GH�0F'RQDOG¶V� 



 

  � 

�–�&'����© 5RXWH�GH�1\RQV ª 

/HV� WUDYDX[�G¶DPpQDJHPHQW�HW�GH� VpFXULVDWLRQ�GH�FHW�D[H� URXWLHU�RQW�DYDQFp� UDSLGHPHQW��PrPH�
V¶LO�DXUD�IDOOX�EHDXFRXS�GH�FRRUGLQDWLRQ�HQWUH�OHV�GLYHUV�FRUSV�GH�PpWLHUV��/D�FLUFXODWLRQ�\�IXW�SDU�
IRLV�GLIILFLOH� HW�QRXV�FRPSUHQRQV� OD�JrQH�RFFDVLRQQpH��PDLV�© HQ�PrPH� WHPSV ª�� FRPPH�GLUDLW�
QRWUH�3UpVLGHQW�0DFURQ��QRXV�pWLRQV�FRQILQpV��GRQF�PRLQV�QRPEUHX[�j�FLUFXOHU«�Q¶HVW-FH�SDV "� 

3RXU�PpPRLUH�� OH�FR�W�HVW�UpSDUWL�j�����SRXU� OH�'pSDUWHPHQW�HW�����UHVWDQW�GH�VXEYHQWLRQV�GL�
YHUVHV�HW�OD�FRPPXQH� 

$WWHQWLRQ��OD�YLWHVVH�GHYUDLW�rWUH�OL�
PLWpH�j����NP�K�VXU�FHWWH�QRXYHOOH�

SRUWLRQ� 



 

  �� 

352-(76���75$9$8;�(1�&2856 

�–�=RQH�G¶$FWLYLWp�GX�%UXVTXHW 

&HWWH�]RQH�FRPPHUFLDOH�GLWH�GX�%UXVTXHW��IDFH�,QWHUPDUFKp���DSSDUWLHQW�HQWLqUHPHQW�j�0��7H\V�
VLHU��PDLV�VH�SRVLWLRQQH�j�OD�IRLV�VXU�9DLVRQ�HW�6W�5RPDLQ��/HV�WUDYDX[�VRQW�WHUPLQpV�GHSXLV�ILQ�
GpFHPEUH�HW�UHVWHQW�GpVRUPDLV�OHV�LQVWDOODWLRQV�GH�FRPPHUFHV�� 

3RXU�QRWUH�SDUWLH�6W�5RPDQDLVH��VRQW�SUpYXV j�FH�MRXU�FRPPH�HQVHLJQHV�� 

0DUFHO� %LR��0DULH� %ODFKqUH��.LQJ� -RXHW�� *pQpUDO� G¶RSWLTXH� HW� XQ� LQGpSHQGDQW� GH�9rWHPHQWV�
FKDXVVXUHV�� 

%LHQYHQXH�j�YRXV�WRXV�HW�EUDYR�SRXU�YRWUH�HVSULW�G¶HQWUHSULVH��HQ�FHWWH�SpULRGH�VRPEUH�GH�FULVH�
VDQLWDLUH � 

 

�–�OHV�:&�SXEOLFV 

/D�PXQLFLSDOLWp�D�HQWUHSULV�OD�UpIHFWLRQ�WRWDOH�GHV�WRLOHWWHV�SXEOLTXHV��ORFDOLVpHV�SUqV�GX�ODYRLU�� 

/HV�WUDYDX[�GHYUDLHQW�GpEXWHU�DX��HU�VHPHVWUH�������VXLWH�j�OD�FRQVXOWDWLRQ�GHV�GHYLV�HW�GpFLVLRQ�
GX�FRQVHLO�� 

/HV�GRXFKHV�VHURQW�VXSSULPpHV�HW�OH�ORFDO�VHUD�DFFHVVLEOH�DX[�KDQGLFDSpV� 



 

  �� 

�–�/¶KRUORJH�VRQQH�WRXMRXUV�GHX[�IRLV���� 

/D�FORFKH�TXL�VRQQDLW�OHV�KHXUHV�DX�VRPPHW�O¶pJOLVH��V¶HVW�WXH�HQ�GpEXW�G¶DQQpH��/H�PpFDQLVPH�
GH�FRPPDQGH�LQVWDOOp�GDQV�OHV�DQQpHV������SDU�O¶KRUORJHU�/DP\�GH�0RUH]�GX�-XUD��DXUD�VXFFRP�
Ep� OXL� DXVVL� DX�&RYLG�� �� ,O�QpFHVVLWDLW�XQ� UHPRQWDJH�PDQXHO�� HIIHFWXp�FKDTXH� VHPDLQH�SDU�XQ�
DJHQW�WHFKQLTXH��0DLV�WURS�FR�WHX[�SRXU�rWUH�UHVWDXUp��LO�D�GRQF�pWp�GpFLGp�GH�OH�UHPSODFHU�SDU�XQ�
V\VWqPH�pOHFWURQLTXH�DXWRQRPH��&¶HVW�OD�VRFLpWp�VDYR\DUGH�3DFFDUG�TXL�V¶HQ�HVW�FKDUJp�� 

 

'HSXLV�OH����QRYHPEUH��OD�FORFKH�VRQQH�j�QRXYHDX�FRPPH�OH�YHXW�OD�WUDGLWLRQ�GHSXLV�OH���qPH�
VLqFOH��PDUTXDQW�FKDTXH�KHXUH�SDU�XQH�GRXEOH�VRQQHULH�FRPSOqWH�HW�XQ�FRXS�XQLTXH�j�FKDTXH�GH�
PL-KHXUH� 

/¶DQFLHQ�PpFDQLVPH�GH������SRXU�
UDLW�rWUH�H[SRVp�GDQV�O¶pJOLVH«� 
$�YRLU � 



 

  �� 

352-(76���75$9$8;�(1�&2856 

�–�(VSDFH�GH�FROOHFWH�GHV�GpFKHWV 

/H� QRXYHDX� OLHX� GH� FROOHFWH� GHV� GpFKHWV� VLWXp� FKHPLQ� G¶(QWUHFKDX[�� j� O¶HQWUpH� GX�&ORV� GH� OD�
YLHLOOH��HVW�WHUPLQp��0HUFL�j�QRV�DJHQWV�(ULF�HW�%ODLVH��SRXU�OH�PRQWDJH�PLQXWLHX[�GH�FH�0pFDQR�
GH�ERLV��1RXV�GHPDQGRQV�GpVRUPDLV�j�WRXV�OHV�ULYHUDLQV�XVDJHUV��G¶HQ�SUHQGUH�VRLQ�HW�GH�YHLOOHU�j�
VD�SURSUHWp��PrPH�VL�FH�Q¶HVW�TX¶XQ�SRLQW�GH�FROOHFWH�G¶RUGXUHV � 

¬�1RWHU�TXH�OH�SRLQW�GH�FROOHFWH�VLWXp�VXU�OD�3URPHQDGH�G¶KLYHU�D�pWp�VXSSULPp��/HV�FRQWHQHXUV�
RQW�pWp�UpSDUWLV�VXU�OHV�DXWUHV�SRLQWV�GH�FROOHFWH�GX�YLOODJH 



 

  �� 

/$�9,(�$8�9,//$*( 

�–�4XHOOH�JDOqUH�«�SRXU�OH�%LVWURW�GHV�5RPDLQV�� 

(Q�GpFHPEUH�������5pEHFFD�HW�/RwF�/DODQGH�RQW�RXYHUW��© /H�%LVWURW�GHV�5RPDLQV ª��OH�EDU�UHV�
WDXUDQW�GX�YLOODJH��6RXV�OH�VLJQH�GH�OD� JpQpURVLWp�HW�GH�OD�FRQYLYLDOLWp��OD�IRUPXOH�D�GH�VXLWH�FRQ�
QX�OH�VXFFqV��/RLQ�G¶rWUH�DEDWWXV�SDU�OHV�FRQWUDLQWHV�GX�SUHPLHU�FRQILQHPHQW��LOV�RQW�DORUV�SURSRVp�
GHV�SODWV�j�HPSRUWHU�� 

6L�O¶pWp�D�SHUPLV�GH�UHWURXYHU�XQH�HPEHOOLH��OH�FRXYUH�IHX�VXLYL�GX�GHX[LqPH�FRQILQHPHQW�OHV�RQW�
REOLJpV�j�SUHQGUH�GH�QRXYHOOHV�GLVSRVLWLRQV�� 

0LGL�HW�VRLU��LOV�SURSRVHQW�GpVRUPDLV�GHV�SODWV�j�HPSRUWHU�DX�SUL[�GH����¼�� 

8Q�FKRL[�YDULDQW�FKDTXH�VHPDLQH��HVW�RIIHUW�HQWUH���SODWV�HW���GHVVHUWV�� 

3RXU� FRPSOpWHU� FHWWH� IRUPXOH�� FKDTXH� MHXGL� VRLU�� OH� FDPLRQ�j�SL]]DV�7LII¶� V¶LQVWDOOH� HQ� IDFH�GX�
%LVWURW� 

5pVHUYDWLRQ�DX����������������� 

 

 

 

 

1RXV� FRPSWRQV� VXU� YRXV� WRXV� SRXU� VRXWHQLU�
/RwF�HW�5HEHFFD��SDU�OD�YHQWH�j�HPSRUWHU�HW�VXU�
WRXW� GqV� OD� UpRXYHUWXUH«� FDU� LOV� OH� PpULWHQW�
ELHQ�� 

&RXUDJH � 



 

  �� 

�–�&pUpPRQLH�GX����1RYHPEUH 

8QH�FpUpPRQLH�FRPPpPRUDWLYH�SDUWLFXOLqUH��SRXU�OD�VHFRQGH�IRLV�FHWWH�DQQpH ��&H����QRYHPEUH�
������ OH� WHPSV�pWDLW�ELHQ�HQVROHLOOp�HQ�3URYHQFH��SRXU�DFFRPSDJQHU�QRV���SRUWH-GUDSHDX[�HW� OH�
FRUWqJH�TXHOTXH�SHX�FODLUVHPp��HPPHQp�SDU�0��$ODLQ�7RXUQLD\UH��TXL�D�HQVXLWH�GpSRVp�OD�JHUEH�
DX�PRQXPHQW�� 

«�0DOJUp�OHV�FRQGLWLRQV�VDQLWDLUHV�UHVWULFWLYHV��QRXV�DYRQV�DVVLVWp�j�XQH�EHOOH�FpUpPRQLH��PHQpH�
SDU�0��OH�0DLUH��WRXWH�j�OD�IRLV�LQWLPH��FKDOHXUHXVH�HW�UHVSHFWXHXVH�GH�QRV�PRUWV�� 

/H�GpSDUW�GX�FRUWqJH�GX����1RY������ 

/$�9,(�$8�9,//$*( 



 

  �� 

�–�5HFHQVHPHQW����� 

&RPSWH�WHQX�GH�OD�FULVH�VDQLWDLUH�DFWXHOOH��OH�UHFHQVHPHQW�TXL�GHYDLW�FRQFHUQHU�QRWUH�FRPPXQH�HQ�
FH�GpEXW�G¶DQQpH��HVW�UHSRUWp�j�XQH�GDWH�XOWpULHXUH�� 

1¶RXYUH]�j�SHUVRQQH�TXL�VH�SUpVHQWHUDLW�FKH]�YRXV��SRXU�IDLUH�OH�UHFHQVHPHQW«� 

 

�–�3ODQ�/RFDO�G¶8UEDQLVPH���3/8 

1RXV� LQIRUPRQV� OHV�6W�5RPDQDLV� TXH� OD� FRPPXQH� V¶HVW� GRWpH�G¶XQ�QRXYHDX�3/8�GHSXLV�������
'DQV�OH�FDGUH�GH�YRV�SURMHWV�IXWXUV�OLpV�j�O¶XUEDQLVPH��FRQVWUXFWLRQ��DJUDQGLVVHPHQW��SLVFLQH��PX�
UHW��FO{WXUH��DEULV�GH�MDUGLQ��HWF«���QRXV�YRXV�LQYLWRQV�j�YHQLU�G¶DERUG�FRQVXOWHU�OH�3/8�HQ�0DLULH�
HW�RX�VXU�LQWHUQHW��DYDQW�GH�GpEXWHU�YRV�WUDYDX[��8QH�VLPSOH�GpFODUDWLRQ�RX�GHPDQGH�GH�SHUPLV��RI�
ILFLDOLVHUD�YRV�WUDYDX[�HW�JDUDQWLUD�YRWUH�SURSULpWp�GHYDQW�OD�ORL� 

/HV�VHUYLFHV�SUpIHFWRUDX[�PqQHQW�DFWXHOOHPHQW�GH�QRPEUHXVHV�HQTXrWHV�HW�DQQRQFHQW�O¶DXJPHQWD�
WLRQ�GHV�GpPROLWLRQV�GH�FRQVWUXFWLRQV�LOOpJDOHV��� 

 

�–�/D�© 7DEOH�GHV�DQFLHQV ª 

'DQV�QRWUH�GHUQLqUH�*D]HWWH��QRXV�YRXV�LQIRUPLRQV�GH�OD�FUpDWLRQ�GH�FH�QRXYHDX�SURMHW�H[SpULPHQ�
WDO�GH�7DEOH�GHV�DQFLHQV��PLV�HQ�SODFH�SDU�OD�PXQLFLSDOLWp�HQ�SDUWHQDULDW�DYHF�OH�© %LVWURW�GHV�UR�
PDLQV�ª�� 

�/H�EXW�pWDQW�GH�URPSUH�DYHF�O¶LVROHPHQW�HW�OD�VROLWXGH�GHV�UHSDV�HQ�FUpDQW�XQ�UHQGH]-YRXV�FRQYL�
YLDO�SRXU�GLQHU� 

0DOKHXUHXVHPHQW�� OHV� HIIHWV� GpYDVWDWHXUV� GX� &RYLG��� SRXU� OHV� UHVWDXUDQWV� VH� VRQW� FKDUJpV� GX�
UHVWH ����$ORUV��FH�Q¶HVW�TXH�SDUWLH�UHPLVH�HW�GqV�OD�UpRXYHUWXUH�SURFKDLQH�GX�%LVWURW�GHV�URPDLQV��
O¶RIIUH�VHUD�HQILQ�RSpUDWLRQQHOOH�� 

&KDTXH 0HUFUHGL�HW�9HQGUHGL�j�PLGL� XQ�PHQX�FRPSOHW�j���¼��VHUD�SURSRVp�j�OD�© 7DEOH�GHV�
DQFLHQV ª � 

,O�YRXV�VXIILW�SRXU�HQ�EpQpILFLHU��G¶rWUH UpVLGHQW�6W�5RPDQDLV�GH���DQV�HW�SOXV��LQVFULW�VXU�OLVWH�
pOHFWRUDOH��G¶DFKHWHU�YRWUH� WLFNHW�DX�EDU�HW�GH�YRXV� LQVWDOOHU�DYDQW���K���j� OD�  WDEOH�GHV�DQFLHQV��
/RwF�HW�5HEHFFD�YRXV�VHUYLURQW�XQ�PHQX�VSpFLDO��SUpSDUp�GX�MRXU�DYHF�GHV�SURGXLWV�IUDLV�HW�VHUYLW�
DYHF�OH�VRXULUH� 

9HQH]�SURILWHU�GH�FHWWH�RIIUH�DX PD[LPXP���IRLV�SDU�SHUVRQQH���PRLV� 

(OOH�YRXV�SHUPHW�G¶DYRLU�OH�FKRL[�GH�GLQHU�VHXO�FKH]�YRXV�RX�ELHQ�HQWUH�DPLV�HW�HQ�WRXWH�FRQYLYLD�
OLWp��9RXV�rWHV�DLQVL�DX�F°XU�GH�YRWUH�YLOODJH�HW�SDUWLFLSH]�j�VD�YLH�VRFLDOH��$WWHQWLRQ� OHV�SODFHV�j�
WDEOH�VRQW�OLPLWpHV�j���FRXYHUWV� 

/HV�LQYLWDWLRQV�VRQW�SRVVLEOHV��PDLV�DX�WDULI�QRUPDO�GX�PHQX�GX�MRXU��GDQV�OD�OLPLWH�GHV�SODFHV�GLV�
SRQLEOHV�j�OD�WDEOH�GHV�DQFLHQV�HW�j�OD�GLOLJHQFH�GHV�SDWURQV� 

 

&HWWH�LQLWLDWLYH�TXL�YLHQW�HQ�FRPSOpPHQW�GHV�OLYUDLVRQV�GH�UHSDV�j�GRPLFLOH�GX�&&$6��Q¶D�SDV�YR�
FDWLRQ�j�OHV�FRQFXUUHQFHU�PDLV�SOXW{W�j�HQULFKLU�O¶RIIUH�� 

&H�SURMHW�SRXUUD�ELHQ�V�U�pYROXHU�VHORQ�YRWUH�SDUWLFLSDWLRQ�HW�YRV�REVHUYDWLRQV� 

 

 

 



 

  �� 

/$�9,(�$8�9,//$*(��VXLWH� 

�–�8QH�H[SR�SHUPDQHQWH 

6DYLH]-YRXV�TX¶XQ�DUWLVWH�H[SRVH�HQ�SHUPDQHQFH�j�6W�5RPDLQ " 

0��0DUFHO�*XLQWUDQG��DUWLVDQ�SHLQWUH�HQ�UHWUDLWH�GHSXLV�TXHOTXHV�DQ�
QpHV�� ODLVVH� GpVRUPDLV� pYROXHU� VRQ� kPH� FUpDWULFH� HW� VRQ� F{Wp� DUWLVWH��
VXU� VD�SURSULpWp� GX�&ODXG���$SUqV� DYRLU� EULOODPPHQW� IRUPp�GH� QRP�
EUHX[�DSSUHQWLV�SHLQWUHV��GRQW�KXLW�VRQW�DUWLVDQV-HQWUHSUHQHXUV��LO�V¶HVW�
WURXYp�FRPPH�KREE\��GH�FUpHU�GHV�SHUVRQQDJHV�GH�OD�YLH�HQ�© SRWV�GH�
IOHXUV ª �� 

7DQW{W� SHLQW� RX� QDWXUHO�� HPSLOp� GHVVXV-GHVVRXV�� FKDTXH� SRW�
V¶DVVHPEOH� SRXU� GHYHQLU� IDFWHXU�� FXUp�� SRPSLHU�� MRXHXU� GH� IRRW� RX�
DYRFDW�� 

/D�FUqFKH�D�YX�FHWWH�DQQpH�DUULYHU�XQ�VDQWRQ�GH�OpJHQGH ��OH�3qUH�1RsO�
HW�VD�OXJH �� 

3RXU�VRQ�SOXV�JUDQG�SODLVLU��UDOHQWLVVH]�j�OD�SULRULWp�j�GURLWH�HW�DUUrWH]-
YRXV� SRXU� GLVFXWHU� DYHF�0DUFHO� HW� GpFRXYULU� FKDFXQ� GH� FHV� SHUVRQ�
QDJHV�VDYRXUHX[�� 

%UDYR�HW�© FKDSRW�GH�IOHXUV ª��O¶$UWLVWH � 

1H�MHWH]�SOXV�YRV�YLHX[�SRWV�GH�IOHXUV��0DUFHO�OHV�UpFXSqUH�HW�OHXUV�UHGRQQH�YLH� 



 

  �� 

&20,7(�'(6�)(7(6 

/H���GpFHPEUH�XQ�JUDQG�VDSLQ�D�pWp�RIIHUW��SDU�OD�IDPLOOH�
*HQLWRU-5LSHUW��HW�OLYUp�FRQWUH�OD�PDLULH��IDFH�j�O¶pFROH��&H�
OXL-FL�D�pWp�SRVLWLRQQp�SDU�OHV�DJHQWV�WHFKQLTXHV HW�OD�GpFR�
UDWLRQ�D�pWp�UpDOLVpH�OH���GpFHPEUH�SDU�%HUQDUG��1DWKDOLH��
1LFRODV�HW�&RULQQH�� 
 

/H����GpFHPEUH�������OH�FRPLWp�GHV�IrWHV�D�RUJDQLVp�XQ�
JR�WHU�GH�1RsO SRXU�WRXV�QRV�pFROLHUV PDLV�FRPSWH�WHQX�
GHV�FLUFRQVWDQFHV��FH�JR�WHU�D�GX�rWUH�SULV�GDQV�FKDTXH�
FODVVH�HW�QRQ�HQ�FRPPXQ��0DLV�LO�HQ�IDXW�SOXV�SRXU�{WHU�OH�
VRXULUH�DX[�HQIDQWV��&
HVW�VDQV�GRXWH�FHOD�OD�PDJLH�GH�
1RsO�� 
 

(Q�UHYDQFKH��WRXMRXUV �FDXVH�FRYLG���HW j�QRWUH�JUDQG�Gp�
VDUURL��OH�UHSDV�GH�QRV�DvQpV�Q
DXUD�SDV�OLHX�HQ�MDQYLHU�
����� 
'H�PrPH� O
$VVHPEOpH�*pQpUDOH�GX�FRPLWp�HVW�HQFRUH�UH�
SRUWpH�j�XQH�GDWH�XOWpULHXUH��QRQ�GpILQLH�j�FH�MRXU� 
 
1RXV�UHVWRQV�j�O
pFRXWH� 



 

  �� 

/(6�$662&,$7,216���OH�6DLQW�+XEHUW�HQ�9LHQQRLV 

�����±�ǡ�������±�ǡ�����±��ʹͲʹͲ ǨǤǤǤ� 

Le Président A. David et tous les chasseurs vous souhaitent vraiment, une TRES BELLE ANNEE 2021 ! 

 

 

 

/¶DFWLYLWp� GH� QRWUH� VRFLpWp� GH� FKDVVH� DXUDLW� GX� rWUH� j� VRQ�PD[LPXP� HQ� FHWWH� VDLVRQ«�PDLV� OD�
&KDVVH�Q¶D�SDV�pFKDSSp�DX[�UHVWULFWLRQV�VDQLWDLUHV�LPSRVpHV�j�WRXV�SDU�OD�&RYLG�� ��� 

/HV� FKDVVHXUV� GH� SHWLWV� JLELHUV� RQW� GX� VH� IDLUH� XQH� UDLVRQ�� FDU� DSUqV� XQ�SHX�SOXV� G¶XQ�PRLV� GH�
FKDVVH��OH�FRQILQHPHQW�HVW�YHQX�WRXW�LQWHUURPSUH��1RXV�Q¶DYRQV�HIIHFWXp�TX¶XQ�VHXO�OkFKp�GH�IDL�
VDQV�SHUGUHDX[�� FDU� HQ� SULPH�� OD� JULSSH� DYLDLUH� PHQDFH� pJDOHPHQW � &¶HVW� VHXOHPHQW� ILQ� QR�
YHPEUH��TX¶XQ��qPH�DUUrWp�SUpIHFWRUDO�GH���SDJHV�HQFDGUDQW�© OHV�GpURJDWLRQV�GH�UpJXODWLRQ�GH�OD�
IDXQH�VDXYDJH ª��D�DXWRULVp�OD�SUDWLTXH�GH�QRWUH�DFWLYLWp��DYHF�VD�OLVWH�LQWHUPLQDEOH�G¶LQWHUGLFWLRQV��
GH�UHVWULFWLRQV�HW�G¶DWWHVWDWLRQV�HQ�WRXV�JHQUHV«� 

&RPSWH�WHQX�GHV�GpJkWV�LPSRUWDQWV�HW�GHV�LQGHPQLVDWLRQV�j�SD\HU�SDU�OHV�IpGpUDWLRQV��QRXV�DYRQV�
REWHQXV�UDSLGHPHQW�GqV�OH���QRYHPEUH��XQH�GpURJDWLRQ�SRXU�FKDVVHU�OH�VDQJOLHU«�&DU�QRWUH�DFWL�
YLWp�© FRQWULEXH�j�O¶LQWpUrW�JpQpUDO ª ��� 

 

1RXV�FRPSWRQV�VXU�OD�FRPSUpKHQVLRQ�HW�OD�
ELHQYHLOODQFH� GH� YRXV� WRXV�� SRXU�
© WROpUHU ª� HQFRUH� TXHOTXHV� VHPDLQHV�� OD�
SUpVHQFH�GH�FKDVVHXUV�GDQV�OH�SD\VDJH��OHV�
DERLHPHQWV� GHV� PHXWHV� GH� FKLHQV� HW� OHV�
TXHOTXHV�FRXSV�GH�FDUDELQH ��� 

&¶HVW� DXVVL� FHOD� TXL� FDUDFWpULVH� QRV� FDP�
SDJQHV�HW�OD�YLH�UXUDOH HQ�KLYHU��� 

 

© /D�FKDVVH�F¶HVW�OH�SDUWDJH�GX�WHUULWRLUH��OH�
UHVSHFW�GH�OD�QDWXUH�HW�GHV�DFWLYLWpV�GH�FKD�
FXQ ª���%HOOH�ILQ�GH�VDLVRQ�j�WRXV � 



 

  �� 

/(6�$662&,$7,216���OD�3DURLVVH� 

(Q�VHSWHPEUH��GHX[�HQIDQWV�GX�YLOODJH�RQW�IDLW�OHXU�SUHPLqUH�FRPPXQLRQ�ORUV�GH�OD�PHVVH�
PHQVXHOOH��&H�IXW�XQ�pYqQHPHQW�SRXU�QRXV��FDU�GHSXLV�GHV�DQQpHV�FHWWH�FpUpPRQLH�D�OLHX�DX�
SULQWHPSV�HW�GDQV�XQH�DXWUH�SDURLVVH��FRPPH�TXRL�OH�&29,'���SHXW�DYRLU�GH�ERQV�F{WpV�
LQDWWHQGXV� 
 

'HSXLV�OH���GpFHPEUH��SUHPLHU�GLPDQFKH�GH�O
DYHQW��OHV�PHVVHV�RQW �SX�UHSUHQGUH�GDQV�QRV�
pJOLVHV�HQ�UHVSHFWDQW�OHV�UqJOHV�GH�GLVWDQFLDWLRQ�VRFLDOH��WRXMRXUV�OH��qPH�GLPDQFKH�GX�
PRLV�SRXU�6W�5RPDLQ�� 

0DOJUp�OHV�FRQGLWLRQV�VDQLWDLUHV�GH�FHWWH�ILQ�G¶DQQpH��FHOD�Q
D�SDV�HPSrFKp�OHV�SDURLVVLHQV�
G
LQVWDOOHU�OD�FUqFKH�WUDGLWLRQQHOOH��TXL�IDLW�QRWUH�ILHUWp��(OOH�UHSUpVHQWH�OHV�KDELWDQWV�G
XQ�
YLOODJH�SURYHQoDO�DYHF�VHV�VDQWRQV�KDELOOpV� 
 

(Q�ILQ�G
DQQpH�QRWUH�$UFKHYrTXH��0JU�&$77(12=�SUHQDLW�VD�UHWUDLWH�HW�QRXV�HVSpURQV�DF�
FXHLOOLU�VRQ�UHPSODoDQW�GqV�MDQYLHU��������$IIDLUH�j�VXLYUH���� 
 

1RXV�HVSpURQV�TXH�YRXV�DYH]�SDVVp�XQ��-R\HX[ 1RsO�HQ�IDPLOOH�HW�O¶pTXLSH�SDURLVVLDOH�YRXV�
VRXKDLWH�XQH�%RQQH�$QQpH�j�WRXV��4XH�OH�FLHO�QRXV�SURWqJH� � 



 

  �� 

/(6�$662&,$7,216���2O\PSLTXH�6DLQW�5RPDQDLV� 

/HV�IrWHV�GH�ILQ�G
DQQpHV������RQW�PDOKHXUHXVHPHQW�ODLVVp�WUDQVSDUDLWUH�XQH�FHUWDLQH�PRURVLWp�GX�IDLW�GHV�
pYqQHPHQWV�GH�OD�&RYLG� 

WRXMRXUV�SUpVHQWH�KpODV��GDQV�QRWUH�YLH�HW�TXL�IDLW�WDQW�GH�PDO�DX[�JHQV�HW�j�QRWUH�VRFLpWp�� 

0DOJUp�WRXW��F
HVW�GDQV�FH�FRQWH[WH�TXH�OHV�IDPLOOHV�RQW�HQILQ�SX�VH�UHWURXYHU�SRXU�SDUWDJHU�TXHOTXHV�ERQV�
PRPHQWV�GH�MRLH�HW�SURILWHU�GH�FHV�LQVWDQWV� 

/D�IDPLOOH��)RRWEDOO��KpODV��HVW�PLVH�j�O
DUUrW�WRWDO�� 

7HUPLQp��OH�SODLVLU GH�VH�UHWURXYHU�SRXU�SUDWLTXHU�FH�VSRUW �HW�WHUPLQp��OH�SODLVLU�GX�OLHQ�VRFLDO« 

/D�FUDLQWH�TXH�QRXV�DYRQV��EXUHDX�265���F
HVW�TXH�FHWWH�SDQGpPLH�ODLVVH�EHDXFRXS�GH�WUDFHV�SRXU�OH�FOXE�  

'HV�ILQDQFHV�HQ�EHUQHV��XQ�EpQpYRODW�TXL�V
LQWHUURJH�HW�XQ�FKDPSLRQQDW�RXEOLp���� 

7RXWH�O
pTXLSH�GH�O
265�YRXV�HVSqUH�HQ�ERQQH�VDQWp�HW�TXH������VRLW�OD�PHLOOHXUH�SRXU�WRXV� 

3UHQH]�ELHQ�VRLQ�GH�YRXV�� 



 

  �� 

)$,7(6-/(�9286�0(0( 

YRXV�DYH]�FHUWDLQHPHQW�j�OD�PDLVRQ�GHV�ERXFKRQV�HQ�OLqJH�TXL�
WUDLQHQW��9RXV�SRXYH]�FUpHU�WUqV�IDFLOHPHQW�GH�QRPEUHX[�REMHWV�
GH�GpFRUDWLRQ�HW�QRWDPPHQW�GHV�VDSLQV�GH�1RsO� 

3RXU�FHOD�LO�YRXV�IDXGUD � 

GHV�ERXFKRQV�HQ�OLqJH 

GH�OD�SHLQWXUH 

GH�OD�FROOH�FKDXGH 

7UHPSH]�OHV�H[WUpPLWpV�GHV�ERXFKRQV�GDQV�GH�OD�SHLQWXUH�GH�FRXOHXU�GLIIpUHQWH��/DLVVH]�VpFKHU��
&ROOHU�OHV�ERXFKRQV�GH�IDoRQ�j�REWHQLU�XQ�VDSLQ�GH�1RsO� 

9RXV�SRXYH]�ELHQ�V�U�FUpHU�G¶DXWUHV�IRUPHV�SRXU�G¶DXWUHV�pYpQHPHQWV�FRPPH�XQH�pWRLOH��XQ�
F°XU��XQH�IOHXU«� 

/DLVVH]�SODFH�j�YRWUH�LPDJLQDWLRQ� 

Sapin de Noël 



 

  �� 

021�(1)$1&(�$8�9,//$*( 

,O�pWDLW�XQH�IRLV�«�O
pJOLVH�6DLQWH�$QQH�HW�OHV�GHX[�FKDSHOOHV 
 

�/
pJOLVH�SDURLVVLDOH�GDWH�GX�;,9qPH�RX�;9qPH�VLqFOHV��(OOH�D�HX�HQ�SUHPLHU�SRXU�YRFDEOH�6DLQW�
5RPDLQ�HW�D�GRQQp�VRQ�QRP�j�O
DJJORPpUDWLRQ��3HQGDQW�GH�ORQJXHV�DQQpHV�OH�WLWXODLUH�GH�O
pJOLVH�
IXW� OH�FXUp�&RPEHV��(Q������ OH�PDXYDLV�pWDW�GH� O
pGLILFH��R��pWDLHQW�HQFRUH�FpOpEUpV� OHV�RIILFHV��
GHPDQGDLW�XQH�UHVWDXUDWLRQ�FRPSOqWH��VXUWRXW�OD�YR�WH��/RUV�G
XQH�SUHPLqUH�UHVWDXUDWLRQ��FHOOH-FL�
V
pFURXOD��VDQV�IDLUH�GH�YLFWLPHV���&H�IDLW�HQWUDvQD�XQH�pPHXWH�UHQGDQW�UHVSRQVDEOH�OH�FXUp�TXL�UH�
oXW�GHV�PHQDFHV�GH�PRUW��&H�EUDYH�FXUp�SRXU�QH�SDV�rWUH�O\QFKp�GXW�V
HQIXLU�GH�QXLW��HVFRUWp�SDU�
OHV�JHQGDUPHV��,O�VH�UpIXJLD�j�9DLVRQ��8QH�UHFRQVWUXFWLRQ�WRWDOH��VXU�OH�PrPH�VLWH��FRPPHQoD�HQ�
����� 

&HWWH�QRXYHOOH�pJOLVH�SOXV�YDVWH�HVW�GH�VW\OH�FRPSRVLWH��(OOH�FRPSUHQG�WURLV�WUDYpHV�OLPLWpHV�SDU�
GHV�SLODVWUHV�DYHF�GHV�DUFDGHV�DYHXJOHV�HW�XQH�DEVLGH�VHPL-FLUFXODLUH� 

3OXV�WDUG�HOOH�IXW�DJUDQGLH�SDU�OD�FKDSHOOH�GH�GURLWH��8Q�FLPHWLqUH�pWDLW�DFFROp�j�O
pJOLVH�DX�OHYDQW��
3HQGDQW�GH�ORQJXHV�DQQpHV�SRXU�QH�SDV�GLUH�GHV�VLqFOHV��WURLV�F\SUpV�pWDLW�SODQWpV�GHYDQW�O
pJOLVH��
&HV�WURLV�DUEUHV�RQW�pWp�DEDWWXV�HQ�GpFHPEUH�������,OV�pWDLHQW�O
LGHQWLWp�GH�QRWUH�FLWp� 

$FWXHOOHPHQW� GHV� VRLQV� SDUWLFXOLHUV� GH� OD� SDUW� GH� OD� PXQLFLSDOLWp� SHUPHWWHQW� G
HQWUHWHQLU� QRWUH�
pJOLVH�DYHF�OD�UpIHFWLRQ�FRPSOqWH�GH�OD�SHLQWXUH�LQWpULHXUH��OD�UpQRYDWLRQ�GH�GHX[�WDEOHDX[��GH�OD�
VWDWXH� GH� 6DLQWH� $QQH� HW� GX� UHPSODFHPHQW� GH� O
KRUORJH� TXL� VRQQH� j� QRXYHDX� OHV� KHXUHV� DSUqV�
TXHOTXHV�PRLV�GH�VLOHQFH��UHGRQQDQW�VRQ�kPH�DX�YLOODJH� 

1RWUH�SDURLVVH�IDLW�SDUWLH�GX�VHFWHXU�LQWHU-SDURLVVLDO�GH�9DLVRQ�OD�5RPDLQH��8QH�PHVVH�HVW��FpOp�
EUpH��VHORQ�XQ�FDOHQGULHU�SUp-pWDEOL��WRXV�OHV�TXDWULqPHV�GLPDQFKHV�GX�PRLV�j�QHXI�KHXUHV�WUHQWH��
(YLGHPPHQW�QRWUH�pJOLVH�DFFXHLOOH� WRXV� OHV�VDFUHPHQWV�j� OD�GHPDQGH� ��PDULDJHV��EDSWrPHV��RE�
VqTXHV��FRPPXQLRQV� 

 

4XL�pWDLHQW�6DLQW�5RPDLQ�HW�6DLQWH�$QQH�" 

6DLQW�5RPDLQ�pWDLW�XQ�VROGDW�j�5RPH��0DUW\ULVp�SDU�GHV�ERXUUHDX[�LO�HXW�OH�GpVLU�G
HPEUDVVHU�OD�
UHOLJLRQ�FKUpWLHQQH��LO�IXW�EDSWLVp�GDQV�VD�SULVRQ��'pV�TXH�VD�FRQYHUVLRQ�IXW�UHFRQQXH��LO�IXW�GpFD�
SLWp�HW�HQWHUUp�VXU�OH�FKHPLQ�GH�7LEXU� 

6D�IrWH�HVW�OH����IpYULHU��/H�GLPDQFKH�OH�SOXV�SUpV�GH�FHWWH�GDWH��6DLQW�5RPDLQ�HVW�GHVFHQGX�GH�VRQ�
VRFOH�SRXU�rWUH�KRQRUp�HQ�pWDQW�SODFp�GHYDQW�OH�0DvWUH�$XWHO� 

&KDSHOOH�GH�O
$QQRQFLDWLRQ������������������ (JOLVH�6DLQW�$QQH������������������������ &KDSHOOH�6DLQWH�0DUJXHULWH� 



 

  �� 

6DLQWH�$QQH��OD�VDLQWH�SDWURQQH�GH�QRWUH�SDURLVVH��HVW�OD�ILOOH�GH�6WRODQ�HW�G
(PpUHQWLDQH ��,OV�
YLYDLHQW�j�%HWKOpHP�HQ�-XGpH��$�OD�QDLVVDQFH�GH�OHXU�ILOOH��LO�OXL�GRQQqUHQW�OH�SUpQRP�G
+DQQDK�
TXL� VLJQLILH� �JUDFLHXVH��� $GROHVFHQWH� $QQH� pWDLW� FRXUWLVpH� SDU� SOXVLHXUV� MHXQHV� G
KRPPHV�
G
,VUDsO��3DUPL�FHV�MHXQHV�OHV�SDUHQWV�G
$QQD�GLVWLQJXqUHQW�XQ�KDELWDQW�GH�1D]DUHWK���-RDFKLP��
$SUqV�EHDXFRXS� �GH�SpULSpWLHV��GRQW�XQH� ORQJXH�SpULRGH�GH�VWpULOLWp�G
$QQH�� OH�FRXSOH�HXW� OD�
MRLH�G
DFFXHLOOLU�XQH�ILOOH�TX
LOV�SUpQRPPqUHQW�0DULH ��0DULH�OD�PqUH�GH�-pVXV� 

$QQD�HVW�IrWpH�OH����MXLOOHW��8QH�SURFHVVLRQ�HQ�VRQ�KRQQHXU�HVW�RUJDQLVpH�VXU�OH�SHWLW�WRXU�GX�
YLOODJH�OH�GLPDQFKH�TXL�SUpFqGH�RX�TXL�VXLW�FHWWH�GDWH��/H�JUDQG�WRXU�pWDLW�UpVHUYp�j�6DLQW�5RFK�
OH����DR�W��,O�\�D�TXHOTXHV�GpFHQQLHV�FHV�GHX[�SURFHVVLRQV�GUDLQDLHQW�XQ�QRPEUH�LPSRUWDQW�GH�
SDUWLFLSDQWV��ILGqOHV�DX[�WUDGLWLRQV�TXL�pWDLHQW�ELHQ�LPSODQWpHV�j�O
pSRTXH� 

 

$�O
pJOLVH�V
DMRXWHQW�GHX[�FKDSHOOHV� 

/D�FKDSHOOH�GH� O
$QQRQFLDWLRQ�HVW�VLWXpH�VXU�XQ�SURPRQWRLUH�DX�GHVVXV�GX�SDUNLQJ�GX�ODYRLU��
2Q�\�DFFqGH�SDU�XQ�VHQWLHU�SUDWLFDEOH��&HWWH�FKDSHOOH�D�pWp�UHVWDXUpH��EpQpYROHPHQW��DX�FRXUV�
GH�O
KLYHU������-������SDU�PRQVLHXU�3KLOLSSH�)HUW� 

(Q�SDUWDQW�G
XQ�pOpPHQW�GH�SHLQWXUH�H[LVWDQW�O
DUWLVWH�D�VX�UpQRYp�EULOODPPHQW�FHWWH�FKDSHOOH� 

3RXU�FRPSOpWHU�VRQ� WUDYDLO� LO�D�DMRXWp�XQ�DXWHO��8Q�HPSOR\p�FRPPXQDO�D� UHPSODFp� OD�YLHLOOH�
FURL[�GH�ERLV�SDU�XQH�FURL[�HQ�EpWRQ� 

9HUV�OH����PDUV��F
HVW�j�GLUH�QHXI�PRLV�DYDQW�1RsO��XQH�SURFHVVLRQ�VH�UHQG�j�FHWWH�FKDSHOOH�SRXU�
IrWHU�O
$QQRQFLDWLRQ��$�O
LVVXH�GH�FHWWH�FpUpPRQLH�OH�YHUUH�GH�O
DPLWLp�HVW�SDUWDJp�SUqV�GX�ODYRLU� 

3RXU�PDUTXHU�OD�ILQ�GHV�WUDYDX[��DX�PRLV�GH�QRYHPEUH������OD�FKDSHOOH�IXW�EpQLH�SDU�OH�SqUH�
'RPLQLTXH�9DOORQ�HQ�SUpVHQFH�GX�PDLUH���GH�PRQVLHXU�)HUW�HW�GH�QRPEUHX[�SqOHULQV� 

/D�FKDSHOOH�6DLQWH�0DUJXHULWH�HVW�VLWXpH��TXDQW�j�HOOH��j�OD�VRUWLH�GX�YLOODJH��VXU�OD�URXWH�GH�
9DLVRQ� 

&HWWH�FKDSHOOH�HVW�j�O
DEDQGRQ��'DQV�O
DYHQLU��FHWWH�FKDSHOOH�SRXUUDLW�rWUH�UHWDSpH�HW�FRQVHUYpH��
HQ�ERQ�pWDW��GDQV�OH�SDWULPRLQH�FRPPXQDO��$SSHO��LFL��j�TXHOTXHV�EpQpYROHV�PRWLYpV�HW�LQWpUHV�
VpV�SRXU�GRQQHU�XQH�VHFRQGH�YLH�j�6DLQWH�0DUJXHULWH� 

/RUVTX
LO�\�DYDLW�XQ�FXUp�HQ�FKDUJH�GH� OD�SDURLVVH��GHV�PHVVHV�pWDLHQW�FpOpEUpHV�GDQV�FKDTXH�
FKDSHOOH��0DLV�LO�\�D�WUqV�ORQJWHPSV��� 
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,1)2�&&99 

%LHQW{W�XQ�FRPSRVWHXU�FROOHFWLI 

8Q�FRPSRVWHXU�FROOHFWLI�VHUD�LQVWDOOp�SURFKDLQHPHQW�SUqV�GH�OD�FDQWLQH�GH�O¶pFROH��,O�HVW�GHVWLQp�
G¶XQH�SDUW�j�WRXV�OHV�KDELWDQWV�GX�F°XU�GH�YLOODJH��Q¶D\DQW�SDV�OD�SRVVLELOLWp�G¶DYRLU�OHXU�SURSUH�
FRPSRVWHXU�GDQV�OH�MDUGLQ�HW�pJDOHPHQW�DX[�GpFKHWV�GH�OD�FDQWLQH��/HV�FRPSRVWHXUV�LQGLYLGXHOV�
VRQW�ELHQ�VXU�WRXMRXUV�SURSRVpV�j���¼��DXSUqV�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�� 

&¶HVW�XQH�GpPDUFKH�DX�SURILW�GH�O¶HQYLURQQHPHQW��HQFDGUpH�SDU�OD�ORL�GH�WUDQVLWLRQ�pQHUJpWLTXH�
GH�������&HOD�SHUPHWWUD�GH�UpGXLUH�GH�����OH�WRQQDJH�DQQXHO�GHV�RUGXUHV�PpQDJqUHV��20���6D�
FKDQW�TXH� OH�FR�W�GHV�GpFKHWV�G¶20�HVW�GH����¼�7RQQH�SRXU� OD�FRPPXQDXWp�� OH�FRPSRVWDJH�D�
GRQF�EHDXFRXS�G¶LQWpUrW ��PRLQV�GH�FROOHFWHV��PRLQV�GH� WUDQVSRUW��PRLQV�G¶pQHUJLH�EUXOpH�HW� OD�
UpFXSpUDWLRQ�GH�FRPSRVW�SRXU�OHV�SODQWDWLRQV � 

&¶HVW�XQH�GpPDUFKH�YRORQWDLUH�HW�UHVSRQVDEOH�TXH�GH�WULHU�VHV�GpFKHWV��PDLV�DXVVL�pGXFDWLYH�SRXU�
OD�MHXQHVVH�� 

1RXV�FRPSWRQV�VXU�YRWUH�DGKpVLRQ�j�FH�SURMHW�SRXU�PXOWLSOLHU�HQVXLWH��OHV�FRPSRVWHXUV�FROOHFWLIV�
DXWRXU�GX�YLOODJH� 

 

 

9ROXPH�������OLWUHV��� 
7RLW�DUWLFXOp�HQ���SDUWLHV 
%RLV�UpVLQHX[�WUDLWp�SDU�DXWRFODYH�

�VDQV�FKURPH��QL�DUVHQLF� 
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/$�',&7((��j�O¶XVDJH�GHV�FDQGLGDWV�GX�&HUWLILFDW�G¶(WXGH������ 

-(8; 

',;�IDXWHV�VH�VRQW�FDFKpHV�GDQV�FHWWH�GLFWpH«�j�YRXV�GH�OHV�WURXYHU � 
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&XOWLYDWHXUV�� TXDQG� YRXV� YR\H]� MDXQLU� OHV� PRLVRQV�� YRXV� SRXYH]� GLUH� DYHF� XQ� OpJLWLPH� RU�
JHXLO� © FHV�j�QRXV�TXH�ULFKHV�HW�SDXYUHV�GRLYHQW�OHXU�VXEVLVWDQFH ª��2Q�O¶D�SURFODPHU�DYHF�UDL�
VRQ��O¶DUW�GH�FXOWLYHU�OD�WHUUH�HVW� OH�SUHPLHU�GHV�DUWV��/HV�DQFLHQV�O¶KRQRUDLW�HQWUH�WRXV �� OHV�5R�
PDLQV�UpFRPSHQVDLHQW�SDU�OH�GRQ�GH�TXHOTXHV�DUSHQV�OHV�SOXV�pFODWDQWV�VHUYLFHV�HW�O¶RQ�D�YX�SOX�
VLHXUV�GH�OHXU�JpQpUDX[��DX�OHQGHPDLQ�GH�OHXU�WULRPSKH��UHSUHQGUH�OD�FKDUXH�TX¶LOV�DYDLHQW�TXLW�
WpV�SRXU�O¶pSpH� 

/¶KLVWRLUH�GH�O¶DJULFXOWXUH�HVW�SOHLQH�GH�QRPV�HW�GH�VRXYHQLUV�JORULHX[��(Q�FKLQH��RQ�OXL�pOqYH�GHV�
WHPSOHV��1RV�IrWHV�DJULFROHV�WpPRLJQHQW�GX�PrPH�VHQWLPHQW�G¶HVWLPH�SRXU�FHX[�GRQW�OHV�ODEHXUV�
VRQW�OD�VRXUFH�GH�QRWUH�SULQFLSDOH�ULFKHVVH� 
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+DFKH]�JURVVLqUHPHQW�OHV�FKDPSLJQRQV��'DQV���JU�GH�EHXUUH�IDLUH�UHYHQLU�OHV�FKDPSL�
JQRQV�HW���pFKDORWHV��VHO��SRLYUH��)DLUH�WUHPSHU�OD�PLH�GH�SDLQ�pPLHWWpH�GDQV�GX�ODLW��IDLUH�
FXLUH�XQ�°XI�GXU��KDFKH]���pFKDORWHV�HW�SHUVLO��(VVRUH]�OH�SDLQ��pFUDVH]�OH�j�OD�IRXUFKHWWH�
DLQVL�TXH�O
°XI�GXU��$MRXWH]�OHV�pFKDORWHV�HW�OH�SHUVLO�KDFKpV�HW�OHV�FUHYHWWHV�GpFRUWLTXpHV��
$MRXWH]�XQ�°XI�EDWWX�j�OD�IDUFH��VDOH]��SRLYUH]��PpODQJH]� 
5HPSOLVVH]�OH�YHQWUH�GX�SRLVVRQ�DYHF�OD�IDUFH�RX�pWDOH]-OD�VXU�XQ�SUHPLHU�ILOHW�HW�UHFRX�
YUH]�GX�GHX[LqPH�ILOHW� 
'pFRUH]�GH�GHPL-URQGHOOHV�GH�FLWURQ�HW�GH�WRPDWHV�FRXSpHV�HQ�GHX[�HW�pSpSLQpHV��6DOH]��
SRLYUH]�OH�GHVVXV�GX�SRLVVRQ��KXLOH]�OH�OpJqUHPHQW�DX�SLQFHDX� 
9HUVH]�OH�YLQ�EODQF�HW�PHWWUH�DX�IRXU�HQWUH����j����PQ�VXLYDQW�OD�JURVVHXU�GX�SRLVVRQ��
3HQGDQW�OD�FXLVVRQ�SUpSDUH]�OHV�PRXOHV�TXL�VHUYLURQW�j�GpFRUHU �OH�SODW� 
 
%RQQH�GpJXVWDWLRQ�HW�ERQQH�DQQpH�j�

5(&(77( 

32,6621�)$5&, 

,QJUpGLHQWV� 
��JURVVH�GDXUDGH�RX���WUXLWH�GH�PHU�RX�HQFRUH��
��ILOHWV�GH�WUXLWH�GH�PHU� 

3RXU�OD�IDUFH����WUDQFKH�GH�SDLQ�GH�FDPSDJQH��
�VDFKHW�GH�FUHYHWWHV�GpFRUWLTXpHV����pFKDORWHV�� 

��JRXVVH�G
DLO��XQ�JURV�ERXTXHW�GH�SHUVLO���������� 

 

 

��°XIV��XQ�YHUUH�GH�ODLW����   ������������
���JU�GH�FKDPSLJQRQV�GH�3DULV�� 

��JU�GH�EHXUUH� 
3RXU�OD�FXLVVRQ�HW�JDUQLWXUH���FLWURQ����YHUUH�
GH�YLQ�EODQF��TT�WRPDWHV��TT�PRXOHV��KXLOH��SHU�
VLO��pFKDORWHV�� 
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5(68/7$76�'(6�-(8; 

&RUUHFWLRQ�GH�OD�GLFWpH � 
0RLVVRQV���2UJXHLO���&¶HVW���3URFODPp���/¶KRQRUDLHQW���$USHQWV���/HXUV���&KDUUXH���4XLWWpH���
&KLQH��� 
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