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,1)2�0$,5,(� 

5(&(16(0(17 

'X����MDQYLHU�DX����IpYULHU������ 
VH�GpURXOHUD�OH�UHFHQVHPHQW�GDQV�QRWUH�FRP�
PXQH�� 
 
/H�UHFHQVHPHQW�RUJDQLVp�SDU�O¶,QVHH�HVW�XQ�DFWH�FLYLTXH�2%/,*$72,5(��&21),'(1�
7,(/�HW�'(&/$5$7,)����F¶HVW-j-GLUH�TXH�YRXV�GHYH]�UpSRQGUH�DX�TXHVWLRQQDLUH��TXH�
YRV�LQIRUPDWLRQV�VRQW�SURWpJpHV�SDU�OH�VHFUHW�LQIRUPDWLTXH�HW�VWDWLVWLTXH�HW�YRWUH�GpFODUD�
WLRQ�QH�VHUD�SDV�PRGLILpH���,O�HVW�YLYHPHQW�FRQVHLOOp�GH�UpSRQGUH�YLD�,QWHUQHW��VLPSOH�HW�
UDSLGH���VLQRQ�GHV�TXHVWLRQQDLUHV�SDSLHU�YRXV�VHURQW�UHPLV�� 

/
pOHFWLRQ�SUpVLGHQWLHOOH�IUDQoDLVH�GH�������GRX]LqPH pOHFWLRQ�SUpVLGHQWLHOOH GH�OD 
9H 5pSXEOLTXH ��HVW�XQ VFUXWLQ SHUPHWWDQW�G
pOLUH�OH SUpVLGHQW�GH�OD�5pSXEOLTXH SRXU�XQ 
PDQGDW�GH�FLQT�DQV��&HWWH�pOHFWLRQ�VH�GpURXOHUD�OHV�GLPDQFKHV����HW ���DYULO��������VDXI�
GpFqV�RX�GpPLVVLRQ�GX�SUpVLGHQW�HQ�H[HUFLFH� (PPDQXHO�0DFURQ�  

1RV�GHX[�DJHQWV�UHFHQVHXUV�DFFUpGLWpV��0PH�-RsOOH�52�
%(57�HW�0��<RKDQQ�6$89$<5(��SDVVHURQW�GqV�OHV����HW�
���MDQYLHU��LPSpUDWLYHPHQW�GDQV�FKDTXH�ORJHPHQW�GH�OD�
FRPPXQH� 
0HUFL�G¶DYDQFH�SRXU�YRWUH�SDUWLFLSDWLRQ�DFWLYH�HW�OH�ERQ�
DFFXHLO�TXH�YRXV�UpVHUYHUH]�j�QRV�DJHQWV� 

(/(&7,21�35(6,'(17,(//( 



 

  � 

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

,O�\�D�TXHOTXHV�VHPDLQHV�OD�QHLJH�HW�OHV�SUHPLqUHV�JHOpHV�QRXV�RQW�
FRQILUPp�O¶DUULYpH�GH�O¶KLYHU� 

&HWWH�DQQpH�HQFRUH�HQ�SOXV�GHV�JULSSHV�HW�GHV�DOpDV�GH�O¶KLYHU��LO�\�D�
WRXMRXUV�FHWWH�SDQGpPLH�DYHF�VHV�YDULDQWV�HW�OH�QRPEUH�GH�SHUVRQQHV�
LQIHFWpHV�SDU�OD�FRYLG�TXL�QH�FHVVH�G¶DXJPHQWHU�GH�MRXU�HQ�MRXU� 

6XLWH�j�O¶pYROXWLRQ�GH�FHWWH��qPH�YDJXH�HW�HQ�DFFRUG�DYHF�OD�PDMRULWp�
GX�FRQVHLO�PXQLFLSDO��QRXV�DYRQV�GpFLGp�G¶DQQXOHU�OD�VRLUpH�GHV�Y°X[�
DLQVL�TXH�OH�UHSDV�GDQVDQW�GHV�DvQpV�SRXU�QH�SDV�SUHQGUH�OH�ULVTXH�GH�
IDYRULVHU�XQ�FOXVWHU�GDQV�QRWUH�YLOODJH�TXL�SRXUUDLW�SRUWHU�DWWHLQWH�j�OD�VDQWp�G¶XQ�JUDQG�QRPEUH�
G¶HQWUH�QRXV��&HWWH�GpFLVLRQ�Q¶HVW�TX¶XQ�DMRXUQHPHQW�HW�LO�VHUD�IDFLOH�GH�VH�UHWURXYHU�WRXV�HQ�
VHPEOH�DXWRXU�G¶XQH�WDEOH�GqV�TXH�OHV�FRQGLWLRQV�VDQLWDLUHV�VHURQW�PHLOOHXUHV� 

(Q�FH�GpEXW�G¶DQQpH��OHV�WUDYDX[�YRQW�UHSUHQGUH�DYHF�O¶DPpQDJHPHQW�GX�SDUNLQJ�GX�ODYRLU�HW�GX�
MDUGLQ�G¶HQIDQWV��3OXVLHXUV�DXWUHV�SURMHWV�VRQW�j�O¶pWXGH ��OD�UHPLVH�HQ�pWDW�GX�FRXUV�GH�WHQQLV��
O¶DJUDQGLVVHPHQW�GX�ORFDO�WHFKQLTXH��XQH�VDOOH�SRXU�OHV�DVVRFLDWLRQV��VL�OHV�ILQDQFHV�OH�SHUPHWWHQW�� 

3HWLWH�RPEUH�DX�WDEOHDX��OH�FLW\�VWDGH�j�SHLQH�ILQL�HVW�GpMj�YLFWLPH�GH�GpJUDGDWLRQV�YRORQWDLUHV�HW�GH�
YROV�GH�FHUWDLQV�pOpPHQWV� 

/D�SRVH�GH�FDPpUDV�GH�YLGpRSURWHFWLRQ�V¶LPSRVH�GH�SOXV�HQ�SOXV�SRXU�IDLUH�SD\HU�OHV�FRXSDEOHV� 

(Q�DWWHQGDQW��M¶HVSqUH�TXH�YRXV�DYH]�SDVVp�GH�ERQQHV�IrWHV�GH�ILQ�G¶DQQpH�HW�MH�YRXV�VRXKDLWH�HQ�
FRUH�XQH�IRLV�XQH�DQQpH������SOHLQH�GH�UpXVVLWH��GH�ERQKHXU��GH�MRLH�HW�GH�VDQWp� 

&RUGLDOHPHQW� 

$��%(575$1' 

/(�027�'8�0$,5( 

6W�5RPDLQ�HVW�GpVRUPDLV�VXU�OD�WRLOH �� 

7RXWHV�OHV�LQIRUPDWLRQV�FRQFHUQDQW�YRWUH�YLOODJH�VRQW�VXU�,QWHUQHW�j�O¶DGUHVVH�VXLYDQWH �� 

�����������������Up pim  � � � m A V_ p - l a^A V_ -N_ -v VN__a V m � S l  
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&2037(�5(1'8�&216(,/�081,&,3$/ 

&RPSWH�UHQGX�GH�OD�VpDQFH�GX�0HUFUHGL�����-XLOOHW������j���K�� 
 
'pEXW�GH�OD�VpDQFH �����KHXUHV��� 

 
&RPSWH-UHQGX�GHV�GpFLVLRQV�GX�0DLUH�GX����PDL�DX����MXLQ����� 
$SSUREDWLRQ�GX�FRPSWH-UHQGX�GH�OD�VpDQFH�GX����PDL����� 
$GRSWpV�j�O¶XQDQLPLWp 
 
),1$1&(6 

· 'pFLVLRQ�PRGLILFDWLRQ�Q����–�%XGJHW�&RPPXQH�–�23�����$'¶$3 
$GRSWpV�j�O¶XQDQLPLWp 

· 5HQRXYHOOHPHQW�GX�FRQWUDW�G¶DVVXUDQFH�*5283$0$�9LOODVVXU 
$GRSWpV�j�O¶XQDQLPLWp 
 
5(&(16(0(17 

· 1RPLQDWLRQ�GX�FRRUGLQDWHXU�FRPPXQDO 
$GRSWpV�j�O¶XQDQLPLWp 
 
',9(56���48(67,216�',9(56(6 
 
)LQ�GH�VpDQFH�j���K�� 
 

6RXV�OD�SUpVHQFH�GH�0RQVLHXU�$ODLQ�%(575$1'��0DLUH�GH�6DLQW�5RPDLQ�HQ 
9LHQQRLV� 
 
(WDLHQW�3UpVHQW � 0HVGDPHV�9DQLQD�1$'$/��&pOLPqQH�9$1'(51227��0DULRQ�=(�
5,),�HW�0DULH-+pOqQH�&(5'$1�HW�0HVVLHXUV�*pUDOG�0,&+(/��3DVFDO�92/3,/+$&��
$ODLQ�72851,$<5(��&ODXGH�$51$8'��$ODLQ�'$9,'��)DELHQ�2/,9,(5, 
� 
$EVHQWV�H[FXVpV ��0DGDPH�9DOpULH�)$%5(�HW�0RQVLHXU�eULF�&+$5$9,1� 
$EVHQWV ��0RQVLHXU�(ULF�3/$1&+$7 
3RXYRLUV ��GH�0RQVLHXU�3DWULFN�6$89$<5(�j�0RQVLHXU�*pUDOG�0,&+(/ 
6HFUpWDLUH�GH�VpDQFH ��0DGDPH�&pOLPqQH�9$1'(51227 
 



 

  � 

&RPSWH�UHQGX�GH�OD�VpDQFH�GX�0HUFUHGL����6HSWHPEUH����� 
 

'pEXW�GH�OD�VpDQFH �����KHXUHV��� 

 
&RPSWH-UHQGX�GHV�GpFLVLRQV�GX�0DLUH�GX����MXLOOHW�DX����6HSWHPEUH����� 
$SSUREDWLRQ�GX�FRPSWH-UHQGX�GH�OD�VpDQFH�GX�����MXLOOHW����� 
$GRSWpV�j�O¶XQDQLPLWp 
 

),1$1&(6 
· )RQGV�GH�SpUpTXDWLRQ�GHV�UHVVRXUFHV�LQWHUFRPPXQDOHV�HW�FRPXQDOHV��)3,&��� 

FKRL[�GX�PRGH�GH�UpSDUWLWLRQ�GX�SUpOqYHPHQW�HQWUH�OD�&RPPXQDXWp�GH�&RPPXQHV�9DLVRQ�
9HQWRX[�HW�VHV�FRPPXQHV�PHPEUHV�SRXU����� 
$GRSWpV�j�O¶XQDQLPLWp 

· %RQV�&DGHDX[�&RPPXQDO�GH�1RsO����� 
$�SDUWLU�GH����DQV ������SHUVRQQHV�SRXU�XQ�0RQWDQW�GH����¼�VRLW�����¼ 
$GRSWpV�j�O¶XQDQLPLWp 

· /RFDWLRQ�GH�OD�VDOOH�GHV�IrWHV 
5DSSHO�7DULI� ����¼������¼�GH�PpQDJH 
$VVRFLDWLRQ�GH�6W�5RPDLQ�HQ�9LHQQRLV� �*UDWXLWH������¼�GH�PpQDJH 
7DULI� ���¼�SDU�PRLV�SRXU���IRLV�SDU�VHPDLQH�����¼�SDU�PRLV�SRXU���IRLV�SDU�VHPDLQH 
$GRSWpV�j�O¶XQDQLPLWp 
 

5(66285&(6�+80$,1(6 
· 1RsO�GHV�DJHQWV���%RQV�&DGHDX[�&RPPXQDO� ���[���¼ 

$GRSWpV�j�O¶XQDQLPLWp 
· &RQWUDW-JURXSH�G¶DVVXUDQFH�VWDWXWDLUH�GX�&'*���-����-���� 

$GRSWpV�j�O¶XQDQLPLWp 
· &UpDWLRQ�GH���SRVWHV�G¶DJHQWV�UHFHQVHXUV��UHFHQVHPHQW�GH�MDQYLHU-IpYULHU������ 

0PH�52%(57�-RsO�–�0U�<RDQ�6DXYD\UH 
$GRSWpV�j�O¶XQDQLPLWp 
 

',9(56���48(67,216�',9(56(6 
· 3ULQFLSH�GH�OD�FHVVLRQ�G¶XQH�SDUFHOOH�FRPPXQDOH�–�DQQXOH�OD�GpOLEpUDWLRQ�Q�

����-���GX����MXLQ����� 
$GRSWpV�j�O¶XQDQLPLWp 
 

)LQ�GH�VpDQFH�j����K��� 
 

6RXV�OD�SUpVHQFH�GH�0RQVLHXU�$ODLQ�%(575$1'��0DLUH�GH�6DLQW�5RPDLQ�HQ 
9LHQQRLV� 
 

eWDLHQW�3UpVHQWV � 0HVGDPHV��1$'$/�9DQLQD��9$1'(51227�&pOLPqQH��=(5,),�0D�
ULRQ��&(5'$1�0DULH�+pOqQH��)$%5(�9DOpULH�HW�0HVVLHXUV��92/3,/+$&�3DVFDO��$5�
1$8'�&ODXGH��72851,$<5(��$ODLQ��&+$5$9,1�eULF��0,&+(/�*pUDOG 
� 
$EVHQWV�H[FXVpV ��2/,9,(5,�)DELHQ� 
$EVHQWV ��3/$1&+$7�eULF��3DWULFN�6$89$<5( 
3RXYRLUV ��0,&+(/�*pUDOG� �$ODLQ�'$9,' 
6HFUpWDLUH�GH�VpDQFH ��0DGDPH�&pOLPqQH�9$1'(51227 



 

  � 

352-(76���75$9$8;�(1�&2856 

�- /H�3DUF�UpVLGHQWLHO�GHV�&RQGDPLQHV 

/H�SURMHW�G¶DPpQDJHPHQW�GH�FHWWH�SODFH�FRQWLQXH��6XLWH�j�GHV�© GLIIpUHQWV ª�DYHF�GHV 
SURSULpWDLUHV�ULYHUDLQV��F¶HVW�DYHF�GX�UHWDUG��TXH�OHV�WUDYDX[�YRQW�UHSUHQGUH« 
/H�EXW�UHFKHUFKp�pWDQW�G¶DOOLHU�OH�ELHQ�GH�WRXV��OD�SUDWLTXH�GH�VSRUWV�FROOHFWLIV�HQ�H[Wp�
ULHXU�SRXU�O¶pFROH�HW�SURSRVHU�XQ�OLHX�GH�UHQFRQWUHV�OXGLTXHV�SRXU�QRV�MHXQHV�HW�OHXUV�ID�
PLOOHV��/H�&LW\�6WDGH�HVW�GpMj�WUqV�XWLOLVp�SDU�OHV�MHXQHV � 
$UWLFXOpV�DXWRXU�G¶XQ�SDUNLQJ�G¶XQH�FLQTXDQWDLQH�GH�SODFHV��XQ�QRXYHDX�SDUF�GH�MHX[�YD�
YRLU�OH�MRXU��GHV�DLUHV�GH�SpWDQTXH��XQH�WDEOH�GH�SLQJ-SRQJ��GHV�DJUqV�GH�PXVFXODWLRQ�
SRXU�DGXOWHV�HW�GLYHUV�WDEOHV�HW�EDQFV�VHURQW�LQVWDOOpV�� 
 

0HUFL�j�WRXV�G¶HQ�SURILWHU�HW�VXUWRXW�G¶HQ�SUHQGUH�VRLQ � 

�- $PpQDJHPHQW�GH�OD�3ODFH�GX�/DYRLU� 

/H�SHUPLV�GH�FRQVWUXLUH�D�pWp�GpSRVp�ILQ�1RYHPEUH�SRXU�FH�SDUF�GH�ORJHPHQWV�TXL 
SURSRVHUD�XQ�ODUJH�FKRL[�GH�WDLOOH�HW�GH�SUL[�G¶DSSDUWHPHQWV�HW�GH�YLOODV��SHUPHWWDQW� 
O¶DFFqV�j�OD�SURSULpWp�GH�MHXQHV�FRXSOHV�RX�GH�IDPLOOHV�DYHF�HQIDQWV��/¶DJHQFH�%RVFKL��GH�
9DLVRQ�OD�URPDLQH�VHUD�HQ�FKDUJH�GH�OD�FRPPHUFLDOLVDWLRQ�� 
 
/¶pTXLSH�PXQLFLSDOH�D�VXLYL�GH�WUqV�SUqV�OH�GpYHORSSHPHQW�GHV�PDTXHWWHV�SURSRVpHV� 
XQ�WUDYDLO�HQ�FRQFHUWDWLRQ�HW�HQ�pWURLWH�FROODERUDWLRQ�D�pJDOHPHQW�pWp�IDLW�DYHF�OHV 
UHVSRQVDEOHV�XUEDQLVPH�GH� OD�&&99��1RWUH�VHXO�SULQFLSH�pWDQW� OH� UHVSHFW�GX�YLOODJH�HW�
GHV�ULYHUDLQV��DYHF�OD�YRORQWp�GH�YRLU�FHWWH�G\QDPLTXH�VH�SRXUVXLYUH��SRXU�TX¶j�PR\HQ�
WHUPH��6W�5RPDLQ�UHVWH�YLYDQW��DWWUDFWLI�HW�VDXYH�DLQVL�VRQ�pFROH�SULPDLUH� 
 
8QH�UpXQLRQ�GH�TXDUWLHU�VHUD�SURSRVpH�DX[�ULYHUDLQV��FRXUDQW�-DQYLHU������ 



 

  � 

�- 7UDYDX[�GH�FRQVROLGDWLRQ�VXU�OD�5'���� 

/H�VHUYLFH�GHV� URXWHV�GX�&RQVHLO�GpSDUWHPHQWDO�D�GpFLGp�PL-QRYHPEUH��GH�FRQVROLGHU� OD�
URXWH�TXL�pWDLW�VpULHXVHPHQW�GpIRUPpH��DX�QLYHDX�GH�OD�SURSULpWp�GH�0��0PH�*pQLWRU 
�HQ�FRQWUHEDV���&RPSWH�WHQX�GX�GpYHUV�HW�GH�OD�QDWXUH�GHV�VROV��LO�D�IDOOX�UHQIRUFHU�OD�EDVH�
GX�WDOXV�DYHF�GHV�HQURFKHPHQWV�LPSRUWDQWV��DYDQW�GH�UHIDLUH�OD�SRUWLRQ�GX�UHYrWHPHQW�� 
 

$WWHQWLRQ��FHWWH�URXWH�GH�9DLVRQ�HVW�pWURLWH�HW�GDQJHUHXVH��OLPLWH]�YRWUH�YLWHVVH � 



 

  � 

/$�9,(�$8�9,//$*( 

/H����RFWREUH�GHUQLHU��+XEHUW�*HUPDLQ��GHU�

QLHU�&RPSDJQRQ�GH�OD�/LEpUDWLRQ��V
HVW�pWHLQW�j�

O
kJH�GH�����DQV��8Q�GHUQLHU�KRPPDJH�VROHQ�

QHO�OXL�IXW�UHQGX�j�O
RFFDVLRQ�GX����QRYHPEUH�

������6L�OH����QRYHPEUH�HVW�GHYHQX�XQ�MRXU�GH�

PpPRLUH��F
HVW�DXVVL�OD�PpPRLUH�G
XQ�MRXU��FH�

OXL�GH�O
$UPLVWLFH�GH������TXL�PLW�ILQ�DX[�

FRPEDWV�GH�OD�3UHPLqUH�*XHUUH�PRQGLDOH�

&(5(021,(�'8����129(0%5( 



 

  � 

 

/H����GpFHPEUH�GHUQLHU��OD�PXQLFLSDOLWp�D�IrWp�OH�1RsO�GH�VHV�DJHQWV 



 

  �� 

/$�9,(�$8�9,//$*(��VXLWH� 

8Q�FRPSRVWHXU�FROOHFWLI�HVW�LQVWDOOp�j�O¶DUULqUH�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�� 
&¶HVW�XQH�GpPDUFKH�DX�SURILW�GH�O¶HQYLURQQHPHQW��HQFDGUpH�SDU�OD�ORL�GH�WUDQVLWLRQ�pQHUJp�
WLTXH�GH�������&HOD�SHUPHWWUD�GH�UpGXLUH�GH�����OH�WRQQDJH�DQQXHO�GHV�RUGXUHV�PpQDJqUHV�
�20���6DFKDQW�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�pGXFD�
WLYH�SRXU�OD�MHXQHVVH�� 

0HUFL�GH�ELHQ�UHVSHFWHU�OHV�QRWHV�H[SOLFDWLYHV�G¶XWLOLVDWLRQ��VLWXpHV�VXU�OH�FRPSRVWHXU� 

9RWUH� UHQGH]-YRXV� FRQYLYLDO� SRXU� GLQHU� HQWUH� © $QFLHQV ª�� DX� %LVWURW� GHV� 5RPDLQV��
&KDTXH 0HUFUHGL�HW�9HQGUHGL�j���K��� XQ�PHQX�FRPSOHW�j���¼��YRXV�VHUD�SURSRVp�j�
OD�© 7DEOH�GHV�DQFLHQV ª � 
,O�YRXV�VXIILW�SRXU�HQ�EpQpILFLHU��G¶rWUH UpVLGHQW�6W�5RPDQDLV�GH���DQV�HW�SOXV�� LQVFULW�
VXU� OLVWH� pOHFWRUDOH�� G¶DFKHWHU� YRWUH� WLFNHW� DX� EDU� HW� GH� YRXV� LQVWDOOHU� DYDQW� ��K��� j� OD�
WDEOH�GHV�DQFLHQV��/RwF�HW�5HEHFFD�YRXV�VHUYLURQW�XQ�PHQX�VSpFLDO��SUpSDUp�GX�MRXU�DYHF�
GHV�SURGXLWV�IUDLV�HW�VHUYLW�DYHF�OH�VRXULUH� 
9HQH]�SURILWHU�GH�FHWWH�RIIUH�DX PD[LPXP���IRLV�SDU�SHUVRQQH���PRLV� 
9RXV�rWHV�DLQVL�DX�F°XU�GH�YRWUH�YLOODJH�HW�SDUWLFLSH]�j�VD�YLH�VRFLDOH��$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�GLVSRQLEOHV�j�OD�WDEOH�GHV�DQFLHQV�HW�j�OD�GLOLJHQFH�GHV�SDWURQV� 

8Q�&RPSRVWHXU�&ROOHFWLI�DX�YLOODJH� 

/D��7DEOH�GHV�DQFLHQV ª 



 

  �� 

1RXYHDX[�FRPPHUFHV 

0DULH�%ODFKqUH 
8QH�QRXYHOOH�ERXODQJHULH� V¶HVW� LQVWDOOpH�GpEXW�
GpFHPEUH��GDQV�OD�]RQH�GX�%UXVTXHW��&¶HVW�-HQ�
Q\�0DUWLQH]��MHXQH�YDLVRQQDLVH�GH����DQV�VRX�
ULDQWH�HW�pQHUJLTXH��TXL�DSUqV�XQ�%76�0DQDJH�
PHQW��D�pWp�UHFUXWpH�FRPPH��UHVSRQVDEOH�GH�FH�
PDJDVLQ�R��HOOH�GLULJH�XQH�pTXLSH�GH����FROOD�
ERUDWHXUV�� ERXODQJHUV� GH� PpWLHU�� FRPPLV� HW�
YHQGHXVHV�� 
9RXV�\�GpFRXYULUH]�VRXV�XQH�OXPLqUH�GRXFH��XQ�
HVSDFH� GpWHQWH� DYHF� VDORQ� GH� GpJXVWDWLRQ�� XQ�
LPPHQVH� IRXUQLO� HW� XQ� pWDODJH� DSSpWLVVDQW� GH�
SDLQV��YLHQQRLVHULHV��EULRFKHV�HW�DXWUHV�SkWLVVH�
ULHV� RX� SURGXLWV� VDOpV��7RXW� \� HVW� IDEULTXp� VXU�
SODFH��H[FHSWp�OHV�IRQGV�GH�WDUWHV ��� 
 

7RXWHV�OHV�VHPDLQHV��GHV�SURPRWLRQV�HQ�SkWLVVHULH�HW�FKDTXH�0HUFUHGL���SURGXLW�j��¼ ��(W�
ELHQ�VXU��WRXV�OHV�MRXUV�j�SDUWLU�GH���K����GH�QRPEUHX[�SURGXLWV�j�-��� � 
 

+RUDLUHV ��/XQGL-6DPHGL��GH���K���j���K��� 

%LHQYHQXH�j�6W�5RPDLQ�HW� 
WRXV�QRV�Y°X[�GH�UpXVVLWH� 
GDQV�YRWUH�HQWUHSULVH � 



 

  �� 

8QH�QRXYHOOH�$JHQFH�)XQpUDLUH�HVW�j�YRWUH�VHU�
YLFH��DX[�SRUWHV�GH�OD�FRPPXQH � 
 

$YHF����DQQpHV�G¶H[SpULHQFH��%HQMDPLQ�0217(�
/,0$5'�D�FKRLVL�GH�PRQWHU�VD�SURSUH��DJHQFH�IX�
QpUDLUH�DX������$YH�0DUFHO�3DJQRO��DX�5G-3RLQW�
,QWHUPDUFKp�HW�j�FRWp�GH�O¶DUPXUHULH�0H\VRQ��� 
 

'HSXLV�OH���2FWREUH��LO�YRXV�SURSRVH�XQ�VHUYLFH 
IXQpUDLUH�GLIIpUHQW � 
-�/¶$FFXHLO�GHV�IDPLOOHV��OD�SHUVRQQDOLVDWLRQ�GHV�RE�
VqTXHV� 
-�&HUFXHLOV�HQ�FDUWRQ�HW�HQ�DUGRLVH��SRXU�\�ODLVVHU�XQ�
PRW�RX�XQ�GHVVLQ� 
-�3ODTXHV�SHUVRQQDOLVDEOHV�DYHF�YRV�SKRWRV�� 
-�8QH�8UQH�© 3KpQL[ ª��R��OHV�FHQGUHV�VRQW�MRLQWHV�j�
XQ�DUEUH�SUrW�j�rWUH�UHSODQWp� 
-�'HV�WDULIV�DWWUDFWLIV��GHV�FRQWUDWV�REVqTXHV�HW�XQ�
VHUYLFH�G¶HQWUHWLHQ�GHV�WRPEHV� 

1RXYHDX[�FRPPHUFHV��VXLWH� 

/D�FKDPEUH�IXQpUDLUH�GH�9DLVRQ��VHUD�ELHQ�V�U�WRXMRXUV�GLVSRQLEOH�SRXU�OH�UHFXHLOOHPHQW�
DXSUqV�GHV�GpIXQWV� 
%HQMDPLQ�HVW�SDVVLRQQp�SDU�VRQ�PpWLHU��F¶HVW�XQ�DPRXUHX[�GX�UHODWLRQQHO�TXL�HQWHQG�ELHQ�
YRXV�WUDQVPHWWUH�VD�EHOOH�pQHUJLH�HW�DLQVL��© UHYLVLWHU ª�FHV�PRPHQWV�VL�GLIILFLOHV�SRXU�OHV�
IDPLOOHV�� 3HUPDQHQFH�WpOpSKRQLTXH�+�� ���������������� 
+RUDLUHV ���/XQGL�-�9HQGUHGL��GH���K-��K�HW���K-��K����HW����6DPHGL�PDWLQ�GH���K�j���K 

 

%LHQYHQXH�j�%HQMDPLQ� 
0217(/,0$5'�HW�WRXV� 
QRV�Y°X[�GH�UpXVVLWH 

/$�9,(�$8�9,//$*(��VXLWH� 



 

  �� 

&HWWH�ERXWLTXH�IUDQFKLVpH�GH�YHQWH�HW�GH�FRQVHLOV�
HQ�,QIRUPDWLTXH�GH����Pð��D�RXYHUW�OH���DYULO�
������3LHUUH�/(785*,(��ILOV�GH�FRPPHUoDQW��
V¶HVW�QDWXUHOOHPHQW�ODQFp�GDQV�OD�YHQWH��GHSXLV�VHV�
���DQV�� 
'pMj�SURSULpWDLUH�GH�&RQQHFW¶LQ��*DOHULH�,QWHUPDU�
FKp���LO�YRXV�DFFXHLOOHUD�DYHF�VRXULUH�HW�SURIHV�
VLRQQDOLVPH��DVVLVWp�GH�VRQ�pTXLSH�GH���YHQGHXUV���
WHFKQLFLHQV� 
/'/&�SURSRVH�GH�QRPEUHX[�PDWpULHOV�LQIRUPD�
WLTXHV��3&��UpVHDX[��JDPLQJ��OH�PRQWDJH�GH�WRXU��
PDLV�DXVVL�OD�UpSDUDWLRQ�G¶RUGLQDWHXUV�HW�OD�IRUPD�
WLRQ�GX�SXEOLF�VXU�O¶XWLOLVDWLRQ�GHV�QRXYHOOHV�WHFK�
QRORJLHV� 
 

/D�)RUPDWLRQ�HQ�DOWHUQDQFH�GH�MHXQHV�VWDJLDLUHV�
TXL�pWXGLHQW�HQ�pFROH�G¶LQIRUPDWLTXH���IDLW�DXVVL�
SDUWLH�GX�MRE��%UDYR � 
 

9RXV�DYH]�OH�FKRL[�G¶XQ�JUDQG�FDWDORJXH�GH�UpIp�
UHQFHV�HW�GH�PDUTXHV��SDVVH]�YRWUH�FRPPDQGH�HQ�
ERXWLTXH�HW�EpQpILFLH]�GH�OD��OLYUDLVRQ�JUDWXLWH��
DYHF�XQ�FRQVHLO�GH�SUR HQ�SULPH�� 
+RUDLUHV ��0DUGL�-�6DPHGL��GH���K�j���K������� 
 
 

1RXYHDX[�FRPPHUFHV��VXLWH� 

/'/&��3��/(785*,(�HW�VRQ�pTXLSH 
 

%LHQYHQXH�j�6W�5RPDLQ�HW�WRXV�QRV�
Y°X[�GH�UpXVVLWH�GDQV�YRWUH�HQWUHSULVH � 



 

  �� 

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

4XHOTXHV�LQIRUPDWLRQV�VXU�OH�FODVVHPHQW�j�OD�0L-GpFHPEUH�GH�QRWUH�pTXLSH�265 �� 
�qPH�SODFH�VXU����pTXLSHV�GH�OD�3RXOH�%�–�'LYLVLRQ�� 
1RXV�DYLRQV���PDWFKV�MRXpV ����9LFWRLUHV����1XO�HW���'pIDLWHV DYHF�XQ�WRWDO�SRXU�O¶LQVWDQW��
GH����EXWV�PDUTXpV�HW�VHXOHPHQW«����HQFDLVVpV � 
/H�3UpVLGHQW�HW�WRXV�OHV�PHPEUHV�GH�/¶265�YRXV�VRXKDLWHQW�XQH�ERQQH�DQQpH������HW�HV�
SqUHQW�YRXV�UHWURXYHU�HQ�JUDQGH�IRUPH�SRXU�QRWUH�SUHPLqUH�UHQFRQWUH�j�GRPLFLOH�GH�O¶DQ�
QpH��OH�'LPDQFKH���MDQYLHU ��265-�7UDYDLOODQ�)&� 
9HQH]�QRPEUHX[�HQFRXUDJHU�OHV�MRXHXUV�HW�VRXWHQLU�QRV�FRXOHXUV� 
 
7RXV�FHX[�TXL�VRQW�LQWpUHVVpV�SRXU�UHMRLQGUH�OH�FOXE��Q¶KpVLWH]�VXUWRXW�SDV�j�FRQWDFWHU�3DV�
FDO DX�������������������$//(=�/¶265 � 



 

  �� 

/(6�$662&,$7,216��VXLWH����/D�3DURLVVH 

'HV�QRXYHOOHV�GX�GLRFqVH 
/H����RFWREUH��OHV�FDWKROLTXHV�GX�9DXFOXVH�RQW�DF�
FXHLOOL�OHXU�QRXYHO�pYrTXH�0JU�)UDQoRLV�)21�
7/837��DQFLHQ�pYrTXH�GH�5RGH]�TXL�VXFFqGH�j�0JU�
&$77(12=�WRXFKp�SDU�O
kJH�GH�OD�UHWUDLWH� 
/RUV�G
XQH�FpOpEUDWLRQ�HXFKDULVWLTXH��OH�QRXYHO�
pYrTXH�UHoXW�O
DFFXHLO�GH�WRXWH�O
(JOLVH�FDWKROLTXH�GH�
9DXFOXVH�GDQV�OD�FDWKpGUDOH�6W�6,))5(,1�GH�&DUSHQ�
WUDV� 
�&
pWDLW�OD�UHQFRQWUH�UpFLSURTXH�GX�SDVWHXU�HW�GH�OD�
FRPPXQDXWp� 
$X�F°XU�GH�FHWWH�FpOpEUDWLRQ��QRXV�DYRQV�PDUTXp�
O
HQWUpH�GH�QRWUH�GLRFqVH�HQ�6\QRGH�j�O
LQYLWDWLRQ�GX�
3DSH�)UDQoRLV�� 
1RXV�DYRQV�DFFXHLOOL�VRQ�DSSHO�j�QRXV�PHWWUH�HQ�
URXWH�SRXU��PDUFKHU�HQVHPEOH��HW�QRXV�LQWHUURJHU�VXU�
QRWUH�PDQLqUH�G
rWUH�XQH�(JOLVH� 
 

 
 
 
 
&RPPH�FKDTXH�DQQpH�OHV�SDURLVVLHQV�RQW�
IrWp�1RsO�GDQV�XQH�pJOLVH�GX�VHFWHXU�LQWHU�
SDURLVVLDO�GH�9DLVRQ�HW�OD�FUqFKH�UHSUp�
VHQWDQW�OD�QDWLYLWp�j�ELHQ�V�U�pWp�LQVWDOOpH�
GDQV�O
pJOLVH�GX�YLOODJH��1RXV�SRXUURQV�
HQFRUH�OD�YRLU�OH����MDQYLHU������ � 
 
 
 
 

 
 
&DWpFKLVPH 
9RXV�GHYH]�YRXV�DGUHVVHU�DX�SUHVE\WqUH���������������� 
 
'pFqV� 
$X�PRLV�GH�MXLOOHW��OHV�SDURLVVLHQV�VH�VRQW�UpXQLV�GDQV�O
pJOLVH�GX�YLOODJH�SRXU�OHV�REVqTXHV�
GH�0PH�6X]DQQH�72855(��(OOH�YLYDLW�FKHPLQ�GX�UHODLV�GHSXLV�VRQ�PDULDJH�DYHF�
*HRUJHV�72855(��DJULFXOWHXU�FRQQX�GH�QRWUH�YLOODJH��,OV�VRQW�PDLQWHQDQW�UpXQLV�GDQV�
QRWUH�FLPHWLqUH�FRPPXQDO�  
   
(Q�QRYHPEUH��F
HVW�0��3DWULFN�%25'8-(1.2��DUWLVDQ�PDoRQ�j�OD�UHWUDLWH��TXL�HVW�GpFpGp�
DFFLGHQWHOOHPHQW��1RXV�SUpVHQWRQV�QRV�VLQFqUHV�FRQGROpDQFHV�j�VD�IDPLOOH�  



 

  �� 

8QH��qUH�)rWH�GH�OD�%LqUH�UpXVVLH � 

&R-RUJDQLVpH�SDU�O¶pTXLSH�GX�&RPLWp�GHV�IrWHV�HW�OD�PXQLFLSDOLWp�j�O¶RFFDVLRQ�GH�OD�SUH�

PLqUH�ELqUH�7$.$�GX�YLOODJH��QRWUH�)rWH�GH�OD�ELqUH�D�pWp�XQ�pQRUPH�VXFFqV �� 

&H�YHQGUHGL��HU�2FWREUH�UHVWHUD�XQH�VRLUpH�UpIpUHQFH�SRXU�OHV�DQLPDWLRQV�GX�YLOODJH« 

/(6�$662&,$7,216�-�&20,7e�'(6�)Ç7(6 

/¶$VVHPEOpH�*pQpUDOH�V¶HVW�WHQXH�OH���QRYHPEUH�GHUQLHU�� 
· 3UpVHQWDWLRQ�GHV�FRPSWHV 
· /HV�PHPEUHV�GX�EXUHDX�UHVWHQW�LQFKDQJpV� 



 

  �� 

/HV�PLFUR-EUDVVHULHV�GHV�DOHQWRXUV�

DYDLHQW�WRXWHV�UpSRQGX�JHQWLPHQW�j�

QRWUH�LQYLWDWLRQ�HW�OHV���j�����SHUV��

TXL�pWDLHQW�SUpVHQWHV�WRXW�DX�ORQJ�GH�

FHWWH�EHOOH�VRLUpH��RQW�GpYDOLVp�OHV�

SODWHDX[�GH�FKDUFXWHULH�HW�OD�FKRX�

FURXWH�GH�5HEHFFD��HQ�PRLQV�GH�

WHPSV�TX¶LO�OH�IDXW�SRXU�ERLUH�XQH�

SUHPLqUH�SUHVVLRQ�� 

0HUFL� j� WRXV� SRXU� YRWUH�

SDUWLFLSDWLRQ� HW� SUHQRQV�

5HQGH]-YRXV�DX�9HQGUHGL�

��� VHSW� ������ SRXU� IDLUH�

HQFRUH�PLHX[ � 



 

  �� 

/(6�$662&,$7,216��VXLWH����/D�6RFLpWp�GH�&KDVVH�

Le Président Alain David   

et  tous les chasseurs, 

vous souhaitent une belle  Année 2022 ! 

/¶DFWLYLWp�GH�QRWUH�DVVRFLDWLRQ�GH�FKDVVH�HVW�j�VRQ�PD[LPXP�HQ�FHWWH�VDLVRQ � 
/H�SHWLW�JLELHU�VH�IDLW�UDUH�PDOJUp�TXHOTXHV�OkFKHUV�GH�IDLVDQV�SHUGUHDX[� FHSHQGDQW�OHV�
OLqYUHV�HW� OHV�SLJHRQV�UDPLHUV�VRQW�SUpVHQWV�VXU� OH� WHUULWRLUH�HW�QRXV�DYRQV�HX�TXHOTXHV�
SDVVDJHV�GH�JULYHV��/HV�EpFDVVHV�HOOHV��VH�IRQW�HQFRUH�DWWHQGUH ��&RQFHUQDQW�OH�JURV�JL�
ELHU��OH�QRPEUH�GH�VDQJOLHUV�QH�VHPEOH�SDV�H[SORVHU��&HUWHV��RQ�HQ�FURLVH�HW�PDOKHXUHX�
VHPHQW��RQ�HQ�SHUFXWH�XQ�SHX�SDUWRXW�VXU�QRV�URXWHV«HW�PrPH�HQ�SOHLQH�MRXUQpH ��0DLV�
FHWWH�SUpVHQFH�Q¶HVW�SDV�HQFRUH�WURS�SUREOpPDWLTXH��JUkFH�j�QRV�EDWWXHV�KHEGRPDGDLUHV�� 
/D� IpGpUDWLRQ�GH�9DXFOXVH�QRXV�GHPDQGH�G¶DFFURvWUH� OD�SUHVVLRQ�GH�FKDVVH� VXU� OH� VDQ�
JOLHU�� DYDQW� TX¶LO� QH� GHYLHQQH� XQ� IOpDX� UpJLRQDO�� &¶HVW� FH� TXH� QRXV� IDLVRQV�� PDLV� OD�
FKDVVH�UHVWH�OD�FKDVVH � 
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�QRPEUHX[�FRXSV�GH�FDUDELQH �� 
/D�FKDVVH� HW� OHV�EDWWXHV� VXLYHQW�GHV� UqJOHV� VWULFWHV�� TXL� QRXV� DXWRULVHQW� j�SUpOHYHU�GHV�
VDQJOLHUV�SURFKHV�GHV�SURSULpWpV�DILQ�G¶pYLWHU�OHV�GpJkWV�GDQV�OHV�FXOWXUHV�HW�MDUGLQV��/HV�
FKDVVHXUV�QH�VRQW�SDV�XQH�PHQDFH�SRXU�YRWUH�IDPLOOH ��/D�6pFXULWp�HVW�QRWUH�©&UpGRª�HV�
VHQWLHO�HW�SHUPDQHQW� 
-H�OH�UpSqWH�j�QRXYHDX��PDLV�F¶HVW�DXVVL�FHOD�TXL�FDUDFWpULVH�QRV�FDPSDJQHV�HW�OD�YLH�UX�
UDOH�� 
 

© /D�FKDVVH�F¶HVW�EHDXFRXS�G¶DPLWLp�HW�GH�FDPDUDGHULH��OH�UHVSHFW�GH�OD�QDWXUH� 
OH�SDUWDJH�GX�WHUULWRLUH�HW�GHV�DFWLYLWpV�GH�FKDFXQ ª� 

 
5HWURXYH]��WRXWH�OD�FKDVVH�HQ�9DXFOXVH�VXU�OH�VLWH�GH�OD�IpGpUDWLRQ��ZZZ�IGF������� 
 



 

  �� 

,1)2�&&99 

5LYHUDLQ�GH�FRXUV�G¶HDX  
 

4XHOTXHV�LQIRUPDWLRQV�XWLOHV 
 

¨ 6XU�OH�GRPDLQH�SULYp��OH�OLW�GX�FRXUV�G¶HDX�DSSDUWLHQW� 
 DX�SURSULpWDLUH�ULYHUDLQ� 
¨ 6L�OHV�GHX[�ULYHV�DSSDUWLHQQHQW�j�GHV�SURSULpWDLUHV 
 GLIIpUHQWV��FKDFXQ�HVW�SURSULpWDLUH�GX�OLW�GX�FRXUV�
 G¶HDX�MXVTX¶HQ�VRQ�PLOLHX� 
¨ /¶HDX�GH�OD�ULYLqUH�HVW�XQ�ELHQ�FRPPXQ��VRQ�XVDJ�HVW�

VRXPLV�j�XQH�UpJOHPHQWDWLRQ� 
¨ /H�SURSULpWDLUH�ULYHUDLQ�HVW�OLEUH�GH�UHWLUHU�GX�ERLV� 
 PRUW�RX�G¶DEDWWUH�GHV�DUEUHV�VXU�VD�SDUFHOOH�VRXV�Up�
VHUYH�GH�QH�SDV�FRPSURPHWWUH�OH�ERQ�pWDW�pFRORJLTXH�
GX�FRXUV�G¶HDX� 

¨ /H�SURSULpWDLUH�ULYHUDLQ�HVW�LQYLWp�j�XQ�HQWUHWHQLU� 
 UpJXOLqUHPHQW�OH�FRXUV�G¶HDX�DILQ�GH�SHUPHWWUH�XQ�
 pFRXOHPHQW�QDWXUHO�GHV�HDX[�HW�FRQWULEXHU�j�VRQ�ERQ�
 pWDW�pFRORJLTXH� 
 

�$UWLFOH�/���-���GX�FRGH�GH�O¶HQYLURQQHPHQW���������� 

,O�V¶DJLW�DORUV � 
· '¶HQOHYHU�OHV�HPEkFOHV�HW�GpEULV� 
· '¶pODJXHU�HW�UHFpSHU�OD�YpJpWDWLRQ�ULYXODLUH� 
· '¶HQOHYHU�HW�WUDLWHU�OHV�GpFKHWV������������������� 
 

/HV�DJHQWV�GX�6\QGLFDW�0L[WH�GH�O¶2XYq]H�3URYHQoDOH�VH�WLHQQHQW�j�YRWUH�GLVSRVLWLRQ�SRXU�
YRXV�FRQVHLOOHU�HW�YRXV�DVVLVWHU�GDQV�YRV�GpPDUFKHV�HW�SURMHWV�G¶LQWHUYHQWLRQ�VXU�O¶2XYq]H�
HW�VHV�DIIOXHQWV� 

6\QGLFDW�0L[WH�GH�O¶2XYq]H�3URYHQoDOH 
����DYHQXH�GHV�3ULQFHV�G¶2UDQJH�������(175(&+$8;��( ��������������    

 : ZZZ�RXYH]H-SURYHQFH�IU 



 

  �� 

(&2/( 

'HSXLV�������O¶DVVRFLDWLRQ�6ROLGDULWp�'pIHQV�FRQWULEXH�j�UHVVHUUHU�OHV�OLHQV�HQWUH�OD�VR�
FLpWp�FLYLOH�HW�OD�FRPPXQDXWp�GH�'pIHQVH��&KDTXH�DQQpH��j�O¶RFFDVLRQ�GHV�IrWHV�GH�ILQV�
G¶DQQpH��O¶DVVRFLDWLRQ�RUJDQLVH�XQH�DFWLRQ�HQ�IDYHXU�GHV�PLOLWDLUHV�GpSOR\pV�HQ�RSpUD�
WLRQV�H[WpULHXUHV�HW�pJDOHPHQW��GHSXLV�������DX[�PLOLWDLUHV�HQ�RSpUDWLRQV�HQ�LQWpULHXUHV� 

8Q�FROLV�HVW�HQYR\p�SRXU�FKDTXH�SHUVRQQHO�PLOLWDLUH�ORLQ�GH�VD�IDPLOOH�SHQGDQW�OHV�
IrWHV��&H�FROLV�FRPSRVp�G¶XQ�FDGHDX�RIIHUW�SDU�O¶DVVRFLDWLRQ��GH�OH�OHWWUH�GX�3UpVLGHQW�
GH�OD�5pSXEOLTXH��GH�OD�OHWWUH�GX�3UpVLGHQW�GH�6ROLGDULWp�'pIHQVH�HW�VXUWRXW�G¶XQ�RX�
GHX[�GHVVLQV�G¶HQIDQWV� 

(Q�FROODERUDWLRQ�DYHF�O¶(GXFDWLRQ�QDWLRQDOH��O¶pFROH�3ULPDLUH�GH�6DLQW�5RPDLQ�SDUWL�
FLSH�j�FHWWH�DFWLRQ�HW�F¶HVW�XQH�RFFDVLRQ�SRXU�OHV�PDLWUHVVHV�G¶DERUGHU�XQ�VXMHW�HQ�OLHQ�
DYHF�O¶+LVWRLUH�RX�O¶pGXFDWLRQ�FLYLTXH��9RLFL�TXHOTXHV�XQV�GH�OHXUV�GHVVLQV�� 



 

  �� 

)$,7(6�/(�9286-0(0( 

Couronne des rois  
&¶HVW�ELHQW{W�OD�JDOHWWH�GHV�URLV��OHV�HQIDQWV�
SHXYHQW�FUpHU�GH�MROLHV�SHWLWHV�FRXURQQHV�SRXU�
GpFRUHU�OD�WDEOH� 

 

3RXU�FHOD�LO�YRXV�IDXGUD � 

· GHV�URXOHDX[�GH�SDSLHUV�YLGHV 

· GH�OD�SHLQWXUH���HQ�VSUD\�RX�j�DSSOLTXHU�DX�
SLQFHDX� 

· GHV�UXEDQV ��GHV�SHUOHV ��GHV�VWLFNHUV�« 

 

3UHQGUH�XQ�URXOHDX�GH�SDSLHU�HW�FRXSHU�VXU�OH�
GHVVXV�GHV�WULDQJOHV�SOXV�RX�PRLQV�JURV� 

3HLQGUH�OH�URXOHDX�HQ�MDXQH�RX�HQ�GRUp��/DLV�
VHU�VpFKHU�� 

'pFRUHU�DYHF�GHV�UXEDQV��GHV�SHUOHV�RX�GHV�
VWLFNHUV�� 



 

  �� 

2QW�pWp�UHQGXV�FpOqEUHV�SDU�OH�FKDPDQ�PH[LFDLQ�0LJXHO�5XL]�TXL�D�SXEOLp�OH�OLYUH����������������������������
© /HV�TXDWUH DFFRUGV�7ROWqTXHV ª�HQ������  
6¶HQ�VXLYUD�© /H�FLQTXLqPH�DFFRUG�7ROWqTXH ª�HQ�������TX¶LO�FRpFULW�DYHF�VRQ�ILOV� 
 

/¶DXWHXU�\�H[SOLTXH�TX¶j�FDXVH�GH QRV SHXUV HW GHV�VFKpPDV�HW FUR\DQFHV GDQV�OHVTXHOV�
QRXV�VRPPHV�HQIHUPpV��QRXV�SURMHWRQV QRWUH�UpDOLWp HW�HQWUHWHQRQV�j�QRWUH�LQ�
VX O¶LOOXVLRQ TXH�QRXV�VRPPHV�GDQV�OH�YUDL� 
3RXU�VH�OLEpUHU�GH�FHWWH�© SULVRQ�PHQWDOH ª��0LJXHO�5XL]�QRXV�VXJJqUH�GH�SUHQGUH�FRQV�
FLHQFH�GH�FHWWH HUUHXU�GH�SHUFHSWLRQ HW�UHPHWWUH�HQ�TXHVWLRQ�QRWUH SURJUDPPDWLRQ�LQ�
FRQVFLHQWH�HQ UHQpJRFLDQW���DFFRUGV�DYHF�QRXV-PrPHV�� 
 

���4XH�YRWUH SDUROH�VRLW�LPSHFFDEOH 
3DUOH]�DYHF�LQWpJULWp��QH�GLWHV�TXH�FH�TXH�YRXV�SHQVH]��1¶XWLOLVH]�SDV�OD�SDUROH�FRQWUH�
YRXV-PrPH��QL�SRXU�PpGLUH�VXU�DXWUXL��$FFHSWH]�O¶LPSHUIHFWLRQ��FKH]�YRXV�HW�FKH]�OHV�
DXWUHV 
 

���1H�SUHQH]�ULHQ�SHUVRQQHOOHPHQW  
7RXW�HQ�UHVWDQW�HQJDJp�GDQV�OD�YLH��LO�V¶DJLW�GH�QH�SDV�SUHQGUH�OHV�pYpQHPHQWV�DX�SUHPLHU�
GHJUp�HQ�UpDJLVVDQW�GH�PDQLqUH�pPRWLRQQHOOH�HW�HQ�\�LPSOLTXDQW�VRQ�HJR� &H�TXH�OHV�
DXWUHV�GLVHQW�HW�IRQW�Q¶HVW�TX¶XQH�SURMHFWLRQ�GH�OHXU�SURSUH�UpDOLWp��/RUVTXH�YRXV�rWHV�
LPPXQLVp�FRQWUH�FHOD��YRXV�Q¶rWHV�SOXV�YLFWLPH�GH�VRXIIUDQFHV�LQXWLOHV 
 

���1H�IDLWHV�SDV�GH�VXSSRVLWLRQ� 
1H�UpDJLVVH]�SDV�HQ�IRQFWLRQ�GH�YRV�SURSUHV�VXSSRVLWLRQV�TXL�QH�VHURQW�MDPDLV�O¶H[DFWH�
YpULWp��$\H]�OH�FRXUDJH�GH�SRVHU�GHV�TXHVWLRQV�HW�G¶H[SULPHU�YRV�YUDLV�GpVLUV��&RPPXQL�
TXH]�FODLUHPHQW�DYHF�OHV�DXWUHV�SRXU�pYLWHU�WULVWHVVH�HW PDOHQWHQGXV 
 

���)DLWHV�WRXMRXUV�GH�YRWUH�PLHX[ 
9RWUH�PLHX[�FKDQJH�G¶LQVWDQW�HQ�LQVWDQW��TXHOOHV�TXH�VRLHQW�OHV�FLUFRQVWDQFHV��IDLWHV�VLP�
SOHPHQW�GH�YRWUH�PLHX[�HW�YRXV�pYLWHUH]�GH�YRXV�MXJHU��GH�YRXV�FXOSDELOLVHU�HW�G¶DYRLU�
GHV�UHJUHWV 
 

�� 6R\H]�VFHSWLTXH��PDLV�DSSUHQH]�j�pFRXWHU  
/RUVTXH�OHV�DXWUHV�YRXV�SDUOHQW��LOV�QH�IRQW�TXH�SURMHWHU�OHXU�SURSUH�UpDOLWp��FH�TXL�Q¶HVW�
HQ�ULHQ�OD�YpULWp��3RXU�FHWWH�UDLVRQ��UHVWH] VFHSWLTXH�HQ�WRXWHV FLUFRQVWDQFHV�HW�QH�SUHQH]�
MDPDLV SRXU�DUJHQW�FRPSWDQW�WRXW�FH�TXH�YRXV HQWHQGH]� 
'¶DXWUH�SDUW��PrPH�V¶LO�YDXW�PLHX[�pYLWHU�GH�FURLUH�WRXW�FH�TXH�O¶RQ�HQWHQG�VXU�SDUROH��LO�
HVW�TXDQG�PrPH�QpFHVVDLUH�G¶DSSUHQGUH�j�pFRXWHU�� 
 

&HV�SULQFLSHV�VRQW�FRPSOqWHPHQW�WUDQVSRVDEOHV�HW�DGDSWpV�j�OD�YLH�SURIHVVLRQQHOOH� 
(Q�OHV�DSSOLTXDQW��YRXV�SRXUUH]�� 
 
-�$PpOLRUHU�OD�TXDOLWp�GHV�pFKDQJHV�DYHF�YRV�FROODERUDWHXUV 
-�$FFHSWHU�OHXUV�GpIDXWV��OHV�Y{WUHV��1H�SDV�YRXV�pSXLVHU�j�HVVD\HU�GH OHV�IDLUH�FKDQJHU�QL�
 j�YRXV PHWWUH GH�PDXYDLVH�SUHVVLRQ 
-�1H�SOXV�YRXV�YH[HU�ORUVTXH�O¶RQ�YRXV�IDLW�XQH�UHPDUTXH��SUHQGUH�GH�OD�KDXWHXU�HW� 
 SDVVHU�j�DXWUH�FKRVH�LPPpGLDWHPHQW 
-�$UUrWHU�GH�YRXV�WRUWXUHU�O¶HVSULW�DYHF�GHV�© HW�VL�" ª��HW�YRXV�EDVHU VXU�OHV�IDLWV�XQLTXH�
PHQW� 

/(6�$&&25'6�72/7(48(6 



 

  �� 

-�(PSrFKHU�YRWUH�HJR�GH�YRXV�IDLUH�SUHQGUH�GH�PDXYDLVHV�GpFLVLRQV�RX�DYRLU�GHV�UpDFWLRQV� 
��LQDSSURSULpHV 
-�ÇWUH SHUIRUPDQW�HW�DYRLU XQH�ERQQH HVWLPH�GH�YRXV-PrPH  
-�9RXV�TXHVWLRQQHU��IDoRQQHU�YRWUH�SURSUH�RSLQLRQ�HW�QH�SDV�VHXOHPHQW�VXLYUH�O¶DYLV�FROOHF�
WLI  
-�3UHQGUH�OH�PHLOOHXU�GH�FH�TXH�FKDFXQ�D�j�YRXV�RIIULU��\�FRPSULV�YRXV-PrPH�� 
 
�$FFRUGV�WROWqTXHV�� 0LJXHO�5XL]� �SKLORVRSKLH 

6$17(�-�'250,5�'8�%21�&27(�� 

6HORQ�OHV�PpGHFLQHV�RULHQWDOHV��LQGLHQQHV��FKLQRLVHV��WLEpWDLQHV�RX�WKDwODQGDLVHV��OH�F{Wp�
JDXFKH�GX�FRUSV�HVW�WRWDOHPHQW�GLIIpUHQW�GX�F{Wp�GURLW��0rPH�FHUWDLQHV�WUDGLWLRQV�PRQDV�
WLTXHV�ERXGGKLVWHV�LQFOXHQW�GDQV�OHXUV�SUpFHSWHV�SRXU�OHV�PRLQHV�GH�GRUPLU�VXU�OHXU�F{Wp�
JDXFKH� 
 

/D�O\PSKH�V
pFRXOH�YHUV�OD�JDXFKH 
/H�F{Wp�JDXFKH�GX�FRUSV�HVW�OH�F{Wp�GRPLQDQW�GX�V\VWqPH�O\PSKDWLTXH��/D�SOXSDUW�GH�OD�
O\PSKH�V
pFRXOH�GDQV� OH�FDQDO� WKRUDFLTXH��VLWXp�VXU� OH�F{Wp�JDXFKH��6XU�VRQ�FKHPLQ�� OD�
O\PSKH�WUDQVSRUWH�GHV�SURWpLQHV��GHV�PpWDEROLWHV�GX�JOXFRVH�HW�GHV�GpFKHWV�TXL�VRQW�SXUL�
ILpV�SDU�OHV�JDQJOLRQV�O\PSKDWLTXHV�SRXU�rWUH�GUDLQpV�YHUV�OH�F{Wp�JDXFKH� 
'pULYp�GH�FH�TXL�SUpFqGH��LO�HVW�FRXUDQW�GH�GpGXLUH�HQ�PpGHFLQH�RULHQWDOH�TXH�OHV�PDOD�
GLHV�GX�F{Wp�JDXFKH�GX�FRUSV�SHXYHQW�rWUH�GXHV�j�XQH�FRQJHVWLRQ�FKURQLTXH�GX�V\VWqPH�
O\PSKDWLTXH� 
 

/HV�SULRULWpV�GX�FRUSV 
6HORQ�O
$\XUYHGD��6L�OH�V\VWqPH�O\PSKDWLTXH�HVW�FRQJHVWLRQQp��OH�IRLH�HW�OH�VDQJ�VRQW�VD�
WXUpV�GH�VXEVWDQFHV�WR[LTXHV��/HV�SULQFLSDX[�V\PSW{PHV�DSSDUDLVVHQW�G¶DERUG�VXU�OH�F{Wp�
JDXFKH�GX�FRUSV��SXLV�VXU�OH�F{Wp�GURLW� 
 

3DUHVVHX[�DSUqV�XQ�UHSDV" 
/D�VXJJHVWLRQ�LQGLHQQH�HVW�TXH�VL�YRXV�IDLWHV�XQH�SDXVH�DSUqV�DYRLU�PDQJp��IDLWHV-OD�HQ�
YRXV�DOORQJHDQW�VXU�OH�F{Wp�JDXFKH��/H�UHSRV�QH�GRLW�SDV�GpSDVVHU����PLQ�HW�HVW�GLIIpUHQW�
G
XQH�VLHVWH�TXL�GXUH�JpQpUDOHPHQW����PLQ� 
/
HVWRPDF�HW�OH�SDQFUpDV�SHQGHQW�GX�F{Wp�JDXFKH��/RUVTXH�YRXV�YRXV�DOORQJH]�VXU�OH�F{Wp�
JDXFKH��LOV�SHQGHQW�WRXV�OHV�GHX[�QDWXUHOOHPHQW��FH�TXL�SHUPHW�XQH�GLJHVWLRQ�RSWLPDOH�HW�
HIILFDFH��/D�QRXUULWXUH�HVW�DPHQpH�j�VH�GpSODFHU�QDWXUHOOHPHQW�GDQV�O
HVWRPDF�HW�OHV�HQ�
]\PHV� SDQFUpDWLTXHV� VRQW� VpFUpWpHV� SURJUHVVLYHPHQW� HW� QRQ� G
XQ� VHXO� FRXS�� FH� TXL� VH�
SURGXLW�VL�YRXV�YRXV�DOORQJH]�GX�F{Wp�GURLW� 
/RUVTXH�YRXV�YRXV�DOORQJH]�VXU�OH�F{Wp�JDXFKH��OH�IRLH�HW�OD�YpVLFXOH�ELOLDLUH�SHQGHQW�GX�
F{Wp�GURLW��6H� UHSRVHU� VXU� OH�F{Wp�JDXFKH� OHXU�SHUPHW�GH� VXVSHQGUH�HW�GH� VpFUpWHU� OHXUV�
SUpFLHXVHV� HQ]\PHV� GDQV� OH� WXEH� GLJHVWLI�� pPXOVLILDQW� OHV� JUDLVVHV� HW� QHXWUDOLVDQW� OHV�
DFLGHV�JDVWULTXHV� 
/RUVTXH� OH� V\VWqPH� GLJHVWLI� HVW� VWLPXOp� GH� FHWWH�PDQLqUH�� YRWUH� F\FOH� GH� GLJHVWLRQ� HVW�
SOXV�FRXUW�HW�QH�YRXV�ODLVVH�SDV�HQ�VRPPHLO�SRXU�OH�UHVWH�GH�O
DSUqV-PLGL��)DLWHV�OH�WHVW�GX�
UHSRV�GH����PLQ�VXU�YRWUH�F{Wp�JDXFKH�DSUqV�DYRLU�PDQJp� 
 
                           ———! 
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0HLOOHXU�UHWUDLW 
/
LQWHVWLQ�JUrOH�pYDFXH�OHV�WR[LQHV�j�WUDYHUV�OD�YDOYH�LOpR-FDHFDOH��9,&��VXU�OH�F{Wp�GURLW�GX�
FRUSV� DX�GpEXW�GX�JURV� LQWHVWLQ��/H�JURV� LQWHVWLQ�GHVFHQG� OH� ORQJ�GX� F{Wp�GURLW�GH�YRWUH�
FRUSV��j�WUDYHUV�YRWUH�YHQWUH�HW�VXU�OH�F{Wp�JDXFKH� 
*UkFH�DX�9,&��GRUPLU�VXU�OH�F{Wp�JDXFKH�SHUPHW�j�OD�JUDYLWp�GH�VWLPXOHU�SOXV�IDFLOHPHQW�
OHV�GpFKHWV�FRUSRUHOV�GDQV�OH�JURV�LQWHVWLQ�j�SDUWLU�GH�O
LQWHVWLQ�JUrOH� 
$X�IXU�HW�j�PHVXUH�TXH�OD�QXLW�SDVVH�HW�TXH�YRXV�FRQWLQXH]�j�GRUPLU�VXU�OH�F{Wp�JDXFKH��OHV�
GpFKHWV�VH�GpSODFHQW�SOXV�IDFLOHPHQW�YHUV�OH�F{ORQ�GHVFHQGDQW�HW�O
pOLPLQDWLRQ�PDWLQDOH�VH�
UD�SOXV�IDFLOH� 
 

0HLOOHXUH�IRQFWLRQ�FDUGLDTXH 
3OXV� GH� ���� GX� F°XU� VH� WURXYH� GX� F{Wp� JDXFKH� GX� FRUSV�� 6L� YRXV� GRUPH]� VXU� OH� F{Wp�
JDXFKH��OD�O\PSKH�GUDLQpH�YHUV�OH�F°XU�VHUD�HQWUDvQpH�SDU�OD�JUDYLWp��HQWUDvQDQW�OH�WUDYDLO�
GH�YRWUH�F°XU�SHQGDQW�TXH�YRXV�GRUPH]� 
/
DRUWH�� TXL� HVW� OD� SOXV�JUDQGH� DUWqUH�GX� FRUSV�� TXLWWH� OD�SDUWLH� VXSpULHXUH�GX� F°XU� HW� VH�
FDPEUH�YHUV�OD�JDXFKH�DYDQW�GH�GHVFHQGUH�GDQV�O
DEGRPHQ��(Q�GRUPDQW�VXU�OH�F{Wp�JDXFKH��
OH�F°XU�SRPSH�SOXV�IDFLOHPHQW�OH�VDQJ�YHUV�O
DRUWH�GHVFHQGDQWH� 
'RUPLU�VXU� OH�F{Wp�JDXFKH�SHUPHW�DX[� LQWHVWLQV�GH�V
pORLJQHU�GH� OD�YHLQH�FDYH�TXL� WUDQV�
SRUWH�OH�VDQJ�YHUV�OH�F°XU��1RWDPPHQW��OD�YHLQH�FDYH�UHSRVH�VXU�OH�F{Wp�GURLW�GH�OD�FRORQQH�
YHUWpEUDOH��GRQF�ORUVTXH�YRXV�YRXV�DOORQJH]�VXU�OH�F{Wp�JDXFKH��OHV�YLVFqUHV�V
pORLJQHQW�GH�
OD�YHLQH�FDYH��(QFRUH�XQH�IRLV��OD�JUDYLWp�IDFLOLWH�OH�WUDYDLO�GX�F°XU� 
 

/D�UDWH�HVW�GX�F{Wp�JDXFKH 
/D�UDWH�IDLW�SDUWLH�GX�V\VWqPH�O\PSKDWLTXH�HW�VH� WURXYH�pJDOHPHQW�VXU� OH�F{Wp�JDXFKH�GX�
FRUSV��6D�IRQFWLRQ�HVW�FHOOH�G
XQ�JURV�JDQJOLRQ�O\PSKDWLTXH�TXL�ILOWUH�OD�O\PSKH�HW�ILOWUH�HQ�
RXWUH�OH�VDQJ��/RUVTXH�YRXV�YRXV�DOORQJH]�VXU�OH�F{Wp�JDXFKH��OH�UHWRXU�GHV�IOXLGHV�YHUV�OD�
UDWH�HVW�SOXV�IDFLOH�HW�VH�SURGXLW�SOXV�IDFLOHPHQW�SDU�JUDYLWp� 
/H�V\VWqPH�O\PSKDWLTXH�GUDLQH�WRXWHV� OHV�FHOOXOHV�GX�FRUSV�DX�PR\HQ�GH�FRQWUDFWLRQV�HW�
GH�PRXYHPHQWV�PXVFXODLUHV�HW�QRQ�SDU�OH�SRPSDJH�FDUGLDTXH��$LGHU�OD�O\PSKH�j�V
pFRXOHU�
YHUV�OD�UDWH�HW�OH�F°XU�SDU�JUDYLWp�HVW�XQ�PR\HQ�IDFLOH�GH�SXULILHU�YRWUH�FRUSV� 
(W�ELHQ�TX
LO�Q
\�DLW�SDV�GH�SURWRFROHV�VFLHQWLILTXHV�SRXU�FHOD��GRUPLU�VXU�OH�F{Wp�JDXFKH�D�
GX� VHQV�� &RPSUHQGUH� OD� VDJHVVH� DQFLHQQH� EDVpH� VXU� OD� FRQQDLVVDQFH� GH� O
DQDWRPLH�PR�
GHUQH�VRXOqYH�GH�QRPEUHX[�GRXWHV�VXU�OHV�UDLVRQV�HQ�2ULHQW��GH�GRUPLU�G
XQH�FHUWDLQH�PD�
QLqUH� 
 

$UWLFOH�RULJLQDO�pFULW�SDU�OH�'U�-RKQ�'RXOO� 

6$17(�-�'250,5�'8�%21�&27(����VXLWH�� 
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/$�',&7e(� 
�j�O¶XVDJH�GHV�FDQGLGDWV�GX�&HUWLILFDW�G¶eWXGHV������ 

 

',;�IDXWHV�VRQW�FDFKpHV�GDQV�FHWWH�GLFWpH«�j�YRXV�GH�OHV�WURXYHU � 
 
©�/H�JLYUH�ª 
7RXW�HVW�ERUGp�GH�SHUOHV�EODQFKHV��OHV�VDSLQV�VRQW�WUDQVIRUPHU�HQ�FDQGHOODEUHV��OHV�
WRLOHV�G¶DUDLJQpH�VHPEOHQW�GHV�ODPEHDX[�GH�SRLQW�G¶$OHQoRQ��DFFURFKpV�GDQV�OHV�EXLV�
HW�OHV�URVLpV��/HV�IHXLOOHV�HW�OHV�ERXOHV�URXJH�GX�KRX[�RQW�XQ�DLU�G¶DLOHV�GH�SDSLOORQV�
RXUOpHV�G¶DUJHQW«�&HV�XQ�DGPLUDEOH�V\PEROH��OH�JLYUH ��3OXV�LO�HVW�KDXW�SODFp�VXU�
O¶DUEUH��SOXV�LO�WLHQW��/RUVTX¶HQILQ�OH�VROHLO�GHYLHQW�WURS�IRUW��LO�QH�VH�OLTXpILW�SDV��LO�QH�
FRXOH�SDV��LO�VH�GpWDFKH�HW�WRPEH�GDQV�VD�IRUPH�HW�VRQ�pFODW�GH�GLDPHQW«� 
(W�MH�SHQVH�TX¶LO�\�D�XQ�GLHX��TXL�PHW�j�SDUW�FHWWH�HDX�VL�SXUH��SRXU�DOLPHQWHU�WRXWHV�OHV�
VRXUFHV�VDOXWqUHV�TXL�QRXUULVVHQW�OD�YLH� 
 
/RXLV�9HXLOORW 
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,QJUpGLHQWV�SRXU���SHUVRQQHV� 
 
���JU�GH�VDXPRQ�IUDLV 
���JU�GH�VDXPRQ�IXPp 
���JU�GH�FUHYHWWHV�JULVHV�GpFRUWLTXpHV 
��°XIV 
��ELVFRWWH  
��&&�j�VRXSH�GH�FHUIHXLO� 
��&&�G
HVWUDJRQ�KDFKp� 
��&&�G
DQHWK�KDFKp 
��FO�GH�ODLW 
��FXLOOqUH�j�VRXSH�GH�FUqPH�pSDLVVH 
SRLYUH�GX�PRXOLQ� 

3UpFKDXIIHU�OH�IRXU�j������� 

(PLHWWH]�OD�ELVFRWWH�GDQV�OH�ODLW�� 
2WH]�OD�SHDX�HW�OHV�DUrWHV�GX�VDXPRQ��&RXSH]�OH�VDXPRQ�IXPp�HQ�ODQLqUHV�� 
6pSDUH]�OH�EODQF�GHV�MDXQHV�G
°XIV� 
0L[H]�OH�VDXPRQ�IUDLV�DYHF�OHV�MDXQHV�G
°XIV��OD�ELVFRWWH�HVVRUpH�HW�OD�FUqPH��� 
$MRXWH]�OHV�FUHYHWWHV��OH�VDXPRQ�IXPp�HW�OHV�KHUEHV��3RLYUH]�� 
%DWWH]�OHV�EODQFV�G
°XIV�HQ�QHLJH�HW�LQFRUSRUH]-OHV�DX�PpODQJH����������������������������������������������������������������
5HFWLILH]�O
DVVDLVRQQHPHQW�� 
5pSDUWLVVH]�OD�SUpSDUDWLRQ�GDQV���FRTXLOOHV�HW�PHWWH]-OHV�DX�IRXU�DX�EDLQ-PDULH�SHQGDQW�
���PQ� 
6HUYLU�WLqGH�RX�IURLG� 

%RQ�DSSpWLW 



 

  �� 

5e68/7$76�'(6�-(8; 

&RUUHFWLRQ�GH�OD�GLFWpH ��� 
WUDQVIRUPpV���FDQGpODEUHV���URVLHUV���URXJHV���SDSLOORQ���&¶HVW���OLTXpILH��� 
GLDPDQW���'LHX���VDOXWDLUHV� 
 
5pSRQVH�UpEXV ��� 
³,OV�QH�VDYDLHQW�SDV�TXH�F¶pWDLW�LPSRVVLEOH��DORUV�LOV�O¶RQW�IDLW�´��0DUN�7ZDLQ 
�ÌOH-1°XG-dD-9-3DV-4XHXH-&-7-�-3RW-&LEOH-+DOOH-2U-ÌOH-/RQJ-)pH��� 
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