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ESPRIT CHASSEUR 

Patriotisme     Solidarité 

Altruisme  Tradition  

Humour 

Fidélité     Courage 

Amitié 

N° 189 Avril 2020 

(GLWHXU�UHVSRQVDEOH���&KULVWLDQ�'838,6�-�5XH�3KLOLSSRW�����-������68$5/(( 
6HFUpWDULDW�HW�7UpVRUHULH���0XVpH�GHV�&KDVVHXUV�&DVHUQH�7UpVLJQLHV�-��%��$YHQXH�*pQpUDO�0LFKHO�-������&KDUOHURL 

7HO�HW�)D[ ������������ 6LWH�LQWHUQHW ��ZZZ�FKDVVHXUV-D-SLHG-EHOJHV�EH 

 

,QIR�HW�FRQWDFW         SDJH     � 
6RPPDLUH               � 
0RW�GX�3UpVLGHQW              � 
1RXYHOOH�GX�&DPS             � 
%DQTXHW�$1&$3              � 
&RPSWH-UHQGX�GH�O¶$VVHPEOpH�*pQpUDOH�$1&$3�����       � 
&RWLVDWLRQ�����              �� 
1RXYHOOHV�GX�0XVpH             �� 
'RQ�SRXU�OH�0XVpH             �� 
$OIUHG�6HUYDLV��2IILFLHU�HW�*UDQG�5pVLVWDQW         �� 
&pUpPRQLH�j�)OpQX             �� 
1RXYHOOHV�GH�QRV�)UDWHUQHOOHV           �� 
$YLV�GH�GpFqV              �� 
$FWLYLWpV�GH�O¶+DUPRQLH             �� 
(VSULW�-�7UDGLWLRQV�-�6RXYHQLUV           �� 
6RXYHQRQV-QRXV              �� 
,Q�PHPRULXP              �� 
+XPRXU               �� 
5HPHUFLHPHQWV�j�QRV�VSRQVRUV           �� 
$IILFKH�0(6$�����             �� 



ϰ 

0HVGDPHV��0HVVLHXUV� 
&KHUV�PHPEUHV� 
 
/H����PDUV�GHUQLHU�D�HX�OLHX�OH�EDQTXHW�GH�QRWUH�$PLFDOH� 
&H�IXW�XQH�UpXVVLWH�DYHF�GH�ERQV�PRPHQWV�GH�SDUWDJH� 
4XHOTXHV�MRXUV�SOXV�WDUG��OH�&RYLG����IDLVDLW�VRQ�DSSDULWLRQ�HW�REOLJHDLW�QRWUH�
JRXYHUQHPHQW�G
LPSRVHU�GHV�PHVXUHV�VWULFWV� 
0HVXUHV�TXH�QRXV�VXLYURQV�j�OD�OHWWUH� 
/H�0HPRULDO�0XVHXP�&KDUOHURL�-�/H�3UL[�GH�OD�/LEHUWp��QRWUH�PXVpH��VHUD�IHUPp�
MXVTX
j�QRXYHO�RUGUH� 
/H�FRQVHUYDWHXU�D�DYHUWL�OHV�EpQpYROHV�TXL�HQ�DVVXUHQW�OD�SHUPDQHQFH� 
7RXWHV�UHSUpVHQWDWLRQV��SDUWLFLSDWLRQV�j�GHV�FpUpPRQLHV�VRQW LQWHUGLWHV�HW�FH� 
 MXVTX
j�QRXYHO�RUGUH� 
1RXV�WUDYDLOORQV�j�OD�UpDOLVDWLRQ�GX�SURFKDLQ �&RU�GH�&KDVVH�HW�HVSpURQV�OH�
WUDQVPHWWUH YHUV�OH����DYULO�� 
 
                   � 6R\H]�FRXUDJHX[ 
                  �5(67(=�&+(=�9286 
 �(Q�IDLVDQW�FHOD��YRXV�VDXYHUH]�GHV�YLHV 

 

-H�YRXV�VRXKDLWH�G¶H[FHOOHQWHV�YDFDQFHV�HW�XQH�ERQQH�OHFWXUH� 
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 3UpVLGHQW�$PLFDOH�1DWLRQDOH�GHV�&KDVVHXUV�j�3LHG�� 



ϱ 

'XUDQW�O¶DQQpH�������OH�&DPS�0$5&+(�D�G��UHOHYHU�SOXVLHXUV�GpILV�GH�WDLOOH�HW�V¶DGDSWHU�j�OD�
FRQVWDQWH�pYROXWLRQ�GH�OD�'pIHQVH�YLVDQW�j�SDOOLHU�DX[�QRPEUHX[�GpSDUWV�GHV�PLOLWDLUHV�TXH�FH�
VRLW�j�OD�SHQVLRQ�RX�TXLWWDQW�OD�'pIHQVH� 

0DOJUp�FHOD��O¶DQQpH������IXW�H[WUrPHPHQW�ULFKH�HQ�pYpQHPHQWV�GH�WRXWH�VRUWH� 

$ILQ�GH�UpRUJDQLVHU�HW�GH�UDWLRQDOLVHU�OHV�© LQIRUPDWLFLHQV ª��FH�TXH�QRXV�DSSHORQV�FKH]�QRXV�
OHV�&,6��O¶HQVHPEOH�GX�SHUVRQQHO�GX�SODWHDX�GH�0DUFKH�HW�DSSDUWHQDQW�j�FHWWH�FDWpJRULH�D�pWp�
FHQWUDOLVp�GDQV�XQ�SRRO�766� 
&HWWH�QRXYHOOH�VWUXFWXUH�D�pWp�LQWpJUpH�DYHF�VXFFqV�j�O¶XQLWp�GX�&DPS�0$5&+(� 
&HOD�SHUPHWWUD�GH�JDUDQWLU�XQ�VHUYLFH�RSWLPDO�DXSUqV�GHV�GLIIpUHQWHV�XQLWpV�HQ�FHQWUDOLVDQW�OH�
SHUVRQQHO�HW�OH�PDWpULHO� 
1RXV�VRPPHV�SDVVpV�VRXV�FRPPDQGHPHQW�%ULJDGH�HQ�OLHX�HW�SODFH�GH�&20236/$1'�*�� 
/D�%ULJDGH�HVW�DLQVL�ORFDOLVpH�GLUHFWHPHQW�j�0DUFKH-HQ-)DPHQQH� 
/H�VWDQG�(FKR����D�pWp�WRWDOHPHQW�UpRUJDQLVp��FHOXL-FL�pWDLW�H[WUrPHPHQW�YpWXVWH�HW�QpFHVVLWDLW�
GH�JURVVHV�DGDSWDWLRQV�HQ�YXH�GH�OH�UHQGUH�FRQIRUPH�DX[�QRUPHV�GH�VpFXULWp� 
&H�VWDQG�HVW�XWLOLVp�GDQV�OH�FDGUH�GX�WLU�DX�FOD\V�DXVVL�ELHQ�SDU�GHV�SDUWLFLSDQWV�FLYLOV�TXH�
PLOLWDLUHV� 
/H�VWDQG�Q¶HVW�SDV�HQWLqUHPHQW�WHUPLQp�HW�QRXV�DYRQV�ERQ�HVSRLU�TX¶LO�OH�VRLW�HQ������ 
$�QXDQFHU�WRXWHIRLV�DX�YX�GH�OD�VLWXDWLRQ�DFWXHOOH�GH�OD�SDQGpPLH�GH�FRURQDYLUXV� 
/H�VWDQG�GH�WLU�$��D�pWp�DPpOLRUp��HQ�HIIHW�GH�QRPEUHX[�SUREOqPHV�VXUYHQDLHQW�GqV�ORUV�TX¶LO�
SOHXYDLW�GH�WURS�HW�GH�JUDQGH�TXDQWLWp�G¶HDX�UHVWDLW�VWDJQDQWH�HQ�VXUIDFH� 
/H�GUDLQDJH�D�GRQF�pWp�UHIDLW�WRWDOHPHQW�DILQ�GH�UpVRXGUH�OH�SUREOqPH� 
$X�PRLV�G¶$YULO������QRXV�DYRQV�SX�DFFXHLOOLU�SOXV�GH������MHXQHV�LVVXV�GHV�pFROHV�GH�VSRUW�GH�
OD�SURYLQFH�FHFL�DILQ�GH�OHV�IDLUH�SDUWLFLSHU�j�XQ�&KDOOHQJH��OH�© &KDOOHQJH�GHV�MHXQHV ª�GRQW�OH�
SULQFLSH�pWDLW�G¶pYROXHU�VXU�XQ�SDUFRXUW�GH����–����NP��&H�SDUFRXUV�FRPSRUWH�GH�QRPEUHXVHV�
pSUHXYHV�SK\VLTXHV�HW�QpFHVVLWH�XQH�HQWUDLGH�SRXU�rWUH�DFFRPSOL� 
&HOD�QRXV�D�SHUPLV�GH�SUpVHQWHU�j�XQ�SXEOLF�SDUWLFXOLqUHPHQW�LQWpUHVVDQW�SRXU�OD�'pIHQVH�XQH�
DXWUH�IDFHWWH�GX�PRQGH�0LOLWDLUH�HW�DLQVL�IDYRULVHU�OHV�pFKDQJHV�FLYLOV���PLOLWDLUHV� 
$X�PRLV�GH�-XLQ�QRXV�DYRQV�RUJDQLVp�OH�FKDOOHQJH�(QW¶5$,'��'HV�pTXLSHV�GH���SDUWLFLSDQWV�
SRXU�XQ�SDUFRXUV�GH���RX����NP�SDUVHPp�GH����REVWDFOHV�j�FDUDFWqUH�PLOLWDLUH��1RXV�DYRQV�
DFFXHLOOL�SOXV�GH�����SDUWLFLSDQWV�ORUV�GH�FHWWH��qPH�pGLWLRQ��&H�IXW�XQ�UpHO�VXFFqV�HW�FHOD�QRXV�D�
SHUPLV�GH�SRXYRLU�UHPHWWUH�XQ�FKqTXH�GH��������¼�j�QRV�DVVRFLDWLRQV�ILOOHXOHV��/D�SURFKDLQH�
pGLWLRQ�DXUD�SUREDEOHPHQW�OLHX�HQ������ 
/H�&DPS�0DUFKH�D�SDUWLFLSp�j�OD�0HVD�DX�PRLV�GH�-XLQ�DILQ�G¶DVVXUHU�XQ�VHUYLFH�GH�TXDOLWp�GDQV�
OH�UDYLWDLOOHPHQW�GHV�SDUWLFLSDQWV�j�FHWWH�PDUFKH�DQQXHOOH� 
1RXV�DYRQV�pJDOHPHQW�SDUWLFLSp�j�O¶RUJDQLVDWLRQ�GH�OD�PDUFKH�$GHSV�HQ�YHLOODQW�j�IRXUQLU�DXVVL�
ELHQ�GX�SHUVRQQHO�TXH�GX�PDWpULHO� 
1RXV�DYRQV�pJDOHPHQW�SDUWLFLSp�j�OD�PDUFKH�GH�O¶$PLFDOH�GX�&DPS�j�+DQ-VXU-/HVVH�� 
1RXV�SURILWRQV�GH�O¶RFFDVLRQ�SRXU�UHPHUFLHU�O¶$PLFDOH�GX�&DPS�SRXU�QRXV�DYRLU�FRQYLp�j�FHW�
pYpQHPHQW� 
/H�SHORWRQ�SODLQH�D�pJDOHPHQW�pWp�ELHQ�RFFXSp�SDU�OHV�UpSDUDWLRQV�QpFHVVDLUHV�GHV�GpJkWV�GDQV�
OHV�ERLV�FDXVpV�SDU�OHV�WHPSrWHV�GH������HW�GH�GpEXW������ 
1RXV�DYRQV�G��pJDOHPHQW�QRXV�SHQFKHU�VXU�OH�SUREOqPH�GHV�VFRO\WHV�GRQW�OD�SUROLIpUDWLRQ�
FDXVpH�SDU�GHV�pWpV�FKDXGV�VXLYL�G¶KLYHUV�UHODWLYHPHQW�GRX[�IDLW�GHV�UDYDJHV�GDQV�QRV�IRUrWV�
V¶DWWDTXDQW�DXVVL�ELHQ�DX[�DUEUHV�GHV�]RQHV�EkWLHV�TX¶HQ�SODLQH� 
 



ϲ 

1RXV�DYRQV�pJDOHPHQW�EpWRQQp�OH�FKHPLQ�HQWUH�)RFDJQH�HW�OH�ELYRXDF�GH�%RXUGRQ��DPpOLRUDQW�
DLQVL�OD�FLUFXODWLRQ�HQWUH�FHV�GHX[�OLHX[� 

8Q�SHWLW�PRW�SRXU�FRQFOXUH������HW�LQWURGXLUH�����« 

0DOJUp�OHV�UHVWULFWLRQV�EXGJpWDLUHV�HW�XQ�PDQTXH�FUXHO�GH�SHUVRQQHO��OH�&DPS�QH�FHVVH�GH�VH�
UpLQYHQWHU�DILQ�GH�WURXYHU�GHV�VROXWLRQV�OXL�SHUPHWWDQW�GH�SRXUVXLYUH�VD�PLVVLRQ�VXU�OH�SODWHDX�
GH�0DUFKH-HQ-)DPHQQH�HW�G¶DVVXUHU�XQ�VHUYLFH�GH�TXDOLWp�DX[�GLIIpUHQWHV�XQLWpV�GX�SODWHDX� 

/¶DQQpH������QH�VHUD�SDV�XQH�DQQpH�TXL�\�IHUD�H[FHSWLRQ�HW�PDOJUp�OD�WUDJpGLH�GH�OD�SDQGpPLH�
VpYLVVDQW�DFWXHOOHPHQW�MXVTX¶j�QRV�SRUWHV��QRXV�UHOqYHURQV�OH�GpIL�G¶DVVXUHU�DXVVL�ELHQ�QRWUH�
PLVVLRQ�HQ�QRV�PXUV�PDLV�DXVVL�j�O¶H[WpULHXU��OH�&DPS�0DUFKH�VH�WLHQW�SUrW�j�DLGHU�OD�
SRSXODWLRQ�Oj�R��VH�VHUD�QpFHVVDLUH� 

     
 +DHFN�3DVFDO 

 0DMRU 

 &KHI�GH�&RUSV 

&H�VDPHGL���PDUV��FRPPH�LO�\�D���DQV��QRWUH�$PLFDOH�DYDLW�RUJDQLVp�VRQ�EDQTXHW�DQQXHO�DX�
UHVWDXUDQW�© /H�0DQRLU ª�j�0DUFKH-HQ-)DPHQQH� 
&HWWH�IRLV��OH�WHPSV�pWDQW�LQFHUWDLQ��ELHQ�TXH�VDQV�SOXLH��F
HVW�GDQV�XQH�VDOOH�j�O
LQWpULHXU�GX�
0DQRLU�TXH�O
DSpULWLI�HW�OHV�© DPXVHV-JXHUUHV ª�IXUHQW�VHUYLV� 
�(Q�O
DEVHQFH�G
XQ�© FRQILQHPHQW ª��GRQW�RQ�QH�SDUODLW�SDV�HQFRUH��TXH�ELVRXV�HW�SRLJQpHV�GH�
PDLQV��PDUTXqUHQW�FHV�UHWURXYDLOOHV�HQWUH�DQFLHQV�FROOqJXHV�HW�DPL�H�V�HW�FH��GDQV�XQH�
DPELDQFH�TXL�PRQWDLW�FUHVFHQGR ��UDLVRQ�SRXU�ODTXHOOH�QRWUH�3UpVLGHQW�GX�V
\�UHSUHQGUH�j�
SOXVLHXUV�UHSULVHV�SRXU�IDLUH�GpPpQDJHU�VRQ�SHWLW�PRQGH�YHUV�OD�VDOOH�R��OH�UHSDV�QRXV�VHUDLW�
VHUYL�� 
-H�GLV�SHWLW�PRQGH��FDU�DYHF�OD�GLVVROXWLRQ�GH�O
XQLWp��OH�QRPEUH�GH�SDUWLFLSDQW�H�V�GLPLQXH ��
WRXWHIRLV�VL�OH�QRPEUH�HVW�HQ�GLPLQXWLRQ��OD�FRQYLYLDOLWp�UHVWH�j�VRQ�FRPEOH� 
6XLYDQW�OH�PHQX�FKRLVL��FKDFXQ�HW�FKDFXQH�WURXYD�OH�PHQX�TXL�OXL�pWDLW�SUpVHQWp�G
XQH�
H[FHOOHQWH�TXDOLWp� 
/H�UHSDV�WHUPLQp�O
DPELDQFH�HVW�UHVWpH�DX�]pQLWK�HW�O
RQ�HVSqUH�TXH�OH�GLHX�GHV�© &KDVVHXUV�j�
3LHG ª�D�SULV�VRXV�VRQ�DLOH�SURWHFWULFH�OH�UHWRXU�GH�WRXV�HW�WRXWHV�VDQV�PDXYDLVHV�UHQFRQWUH�GH�
OD�PDUpFKDXVVpH�� 



ϳ 

&RPSWH-UHQGX�GH�O¶$VVHPEOpH�*pQpUDOH������ 
&¶HVW�GDQV�OHV�LQVWDOODWLRQV�GX�0XVpH�GHV�&KDVVHXUV�j�3LHG�HW�SOXV�SDUWLFXOLqUHPHQW�GDQV�OD�VDOOH�

GH�7UDGLWLRQ� 
&SO�*266<(�TXH�V¶HVW�GpURXOpH�OH�VDPHGL����IpYULHU����� 

/¶$VVHPEOpH�*pQpUDOH������GH�O¶$PLFDOH�1DWLRQDOH�GHV�&KDVVHXUV�j�3LHG� 
3DUPL�O¶DVVHPEOpH��LO�\�DYDLW�HQ�DXWUH ��0UV�%(55<��'())217$,1(��&+$5/,(5��'(1$085��
&+(9$/,(5��58&482<��&2:(=��'(�60('7��67,/0$17��'838,6�HW�9$1�GHU�675$(7(1� 
7DQGLV�TXH�0UV�*8(5/27��'(1$<(5��%5(8:(5��%285/$5'��$172,1(��2/()6��6200(��

'8%2,6��'(9,//(��67,(1121��+$127($8��%$5%,(5��9$1�%(9(5��+866,1�HW�/,33(57�DYDLHQW�
GHPDQGp�j�rWUH�UHSUpVHQWp�SDU�XQ�PHPEUH�GpVLJQp�SDU�OH�3UpVLGHQW��� 

(W�TXH�0U�%(57,1&+$036�pWDLW�UHSUpVHQWp��SDU�0U�&2:(=�HW� 
0U�9$1'(5:(<'(1�SDU�j�0U�%(55< 

25'5(�'8�-285 
$FFXHLO�HW�,QWURGXFWLRQ 
/H�SUpVLGHQW�0U�9$1�GHU�675$(7(1�3KLOLSSH�DFFXHLOOH�OHV�PHPEUHV�SUpVHQWV�HW�RXYUH�OD�VpDQFH�
j������+U� 
0LQXWH�GH�VLOHQFH�j�OD�PpPRLUH�GH�QRV�PHPEUHV�GpFpGpV 
�8QH�PLQXWH�GH�VLOHQFH�j�OD�PpPRLUH�GH�QRV�PHPEUHV�GpFpGpV� 
6LWXDWLRQ�GHV�PHPEUHV�HQ�RUGUH�GH�FRWLVDWLRQ 
3UqV�GH�����GHV�PHPEUHV�VRQW�HQ�RUGUH�GH�FRWLVDWLRQ�HW�JpQpUDOHPHQW�OHV� 
���DXWUHV���UpJXODULVHQW�ORUV�GH�O¶HQYRL�GX�VHFRQG�&RU�GH�&KDVVH� 
/D�FRWLVDWLRQ�UHVWH�IL[pH�j����HXURV�PLQ� 
$SSUREDWLRQ�GX�SURFqV-YHUEDO�GH�O¶DVVHPEOpH�JpQpUDOH����� 
/HV�PHPEUHV�SUpVHQWV�D\DQW�SULV�FRQQDLVVDQFH�GX�3URFqV-YHUEDO�GH�O¶$VVHPEOpH�*pQpUDOH������
SDU�OH�&RU�GH�&KDVVH��-�����HW�TX¶DXFXQH�UHPDUTXH�Q¶HVW�IRUPXOpH��FH�SURFqV-YHUEDO�HVW�
DSSURXYp�SDU�OHV�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV�j�O¶$VVHPEOp�*pQpUDOH������ 
&RPSRVLWLRQ�GX�&$� 
'pPLVVLRQ 
3DV�GH�GpPLVVLRQ�UHoXH� 
&DQGLGDWXUH�V� 
3DV�GH�FDQGLGDWXUHV�UHoXHV� 
6RUWDQWV�HW�UppOLJLEOHV 
6RQW�VRUWDQWV�HW�UppOLJLEOHV ��0UV�&+$5/,(5��'())217$,1(��+$127($8��/$*1($8��'()/,1(�
HW�6200(� 
/¶DVVHPEOpH�DSSURXYH�OHXUV�UppOHFWLRQV� 
%LODQ�HW�SURMHWV�GX�PXVpH�GHV�FKDVVHXUV�j�SLHG 
5DSSRUW�G¶DFWLYLWpV������GH�O¶$1&$3�HW�GX�PXVpH�� 
9LVLWHV��FRPPpPRUDWLRQV�HW�H[SRVLWLRQV�UpDOLVpHV�HQ������� 
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3URMHW�© 5(0(0%(5 ª � 
'XUDQW�O¶DQQpH�������O¶$1&$3�HW�OH�PXVpH�RQW�SDUWLFLSp�DYHF�O¶(FROH�5R\DOH����0LOLWDLUH�DX�SURMHW�
FRPPXQ�© 5(0(0%(5 ª�FRQVDFUp�DX[�&KDVVHXUV�j�3LHG�HW�DX�&DSRUDO�7UpVLJQLHV��7UqV�ERQV�
FRQWDFWV��OH�UDSSRUW�ILQDO�GHV�pOqYHV-RIILFLHUV�PRQWUH�ELHQ�O¶DERXWLVVHPHQW�GH�FH�EHDX�SURMHW�
UpDOLVp�DYHF�SHX�GH�PR\HQV��PDLV�DYHF�EHDXFRXS�G¶HQWKRXVLDVPH�GH�SDUW�HW�G¶DXWUH�����MXLQ ��
YLVLWH�GX�PXVpH�HW�DFWLYLWpV�SDU�DWHOLHUV��HQVXLWH�H[SRVpV�j�O¶(50�VXLYL�GX�YHUUH�GH�O¶DPLWLp�� 
&HQWHQDLUH�GH�OD�SUpVHQFH�GHV�$XVWUDOLHQV�HQ����� � 
8QH�SHWLWH�H[SRVLWLRQ�UpDOLVpH��VXLWH�DX[�FRQWDFWV�SULV�SDU�*pUDUG���9DQGHUZH\GHQ�DXSUqV�GH�
0DGDPH�&ODLUH�'XMDUGLQ��/D�SLqFH�HW�TXHOTXHV�YLWULQHV�VRQW�DFWXHOOHPHQW�YLVLEOHV�GDQV�OD�VDOOH�
PXOWLPpGLD�HW�VHV�DERUGV� 
��DR�W����� � 
&RPPpPRUDWLRQ�GX�GpSDUW�GH�OD���qPH�%ULJDGH�0L[WH�FRPSUHQDQW�OHV��HU�HW�������qPH�5pJLPHQWV�
GH�&KDVVHXUV�j�3LHG��OHV���qPH����qPH�HW���qPH�%DWWHULH�G¶$UWLOOHULH��OD�&RPSDJQLH�0LWUDLOOHXVHV�
HW�XQ�SHORWRQ�GH�*HQGDUPHV�� 
��qPH�DQQLYHUVDLUH�GH�OD�/LEpUDWLRQ�GH�&KDUOHURL�� 
/H�PHUFUHGL���VHSWHPEUH��LQDXJXUDWLRQ�GH�OD�SODTXH�FRPPpPRUDWLYH�GpGLpH�DX[�XQLWpV�86�TXL�
RQW�OLEpUp�&KDUOHURL��3DUWLFLSDWLRQ�LPSRUWDQWH�G¶XQH�GpOpJDWLRQ�GX����WK�7'�FRPSRUWDQW�XQH�
GL]DLQH�GH�YpKLFXOHV�G¶pSRTXH��/D�QRXYHOOH�SODTXH�HVW�IL[pH�DX-GHVVXV�GH�FHOOH�GX��qPH�
%DWDLOORQ�GH�)XVLOLHUV�%HOJHV��� 
��qPH�DQQLYHUVDLUH�GX�GpSDUW�GX��qPH�%DWDLOORQ�GH�)XVLOLHUV � 
6DPHGL����RFWREUH ��SUpVHQFH�GH�GHX[�9pWpUDQV��0RQVLHXU�)UDQV�0DULTXH�HW�0RQVLHXU�$QGUp�
7URFPpH��'pS{W�GH�IOHXUV�j�OD�SODTXH�FRPPpPRUDWLYH�GX��qPH�%Q�)X� 
���QRYHPEUH � 
&pUpPRQLH�UHKDXVVpH�SDU�OH�GpS{W�GH�FURL[�GHYDQW�FKDTXH�WRPEH�GH�VROGDW�$XVWUDOLHQ��
&RQWDFWV�LPSRUWDQWV�HQ�$XVWUDOLH��IDFLOLWpV�SDU�0DGDPH�&ODLUH�'XMDUGLQ�� 
$FWLYLWpV�WHFKQLTXHV����� UpDOLVpHV�� 
����3RVH�GHV�FDPpUDV�GH�VXUYHLOODQFH�DYHF�FRQWU{OH�GHV�HQWUpHV��&RQWU{OH�GH�OD�VpFXULWp�GX�
PXVpH�YLD�3&�RX�*60�SDU�SOXVLHXUV�DGPLQLVWUDWHXUV�� 
����(QWUHWLHQ�GH�QRWUH�DQFLHQQH�FKDXGLqUH�UpDOLVp�SDU�XQ�FKDXIIDJLVWH�VSRQVRU�� 
����'pEXW�GH�UHPLVH�HQ�RUGUH�GHV�UpVHUYHV�GH�OD�FDYH�DYHF�O¶DLGH�GH�0RQVLHXU�0LFKHO�'H�6PHW��
TXL�YLHQW�GH�UHMRLQGUH�O¶pTXLSH�PXVpH�� 
����8Q�SHWLW�SDUNLQJ�GH�GHX[�SODFHV�D�pWp�UpDOLVp�DILQ�GH�IDFLOLWHU�OH�VWDWLRQQHPHQW�GHV�
EpQpYROHV�YHQDQWV�HQ�VHPDLQH�RX�GHV�YpKLFXOHV�WHFKQLTXHV�GH�VRFLpWpV�SULYpHV��3RXU�
LQIRUPDWLRQ��LO�HVW�TXDVL�LPSRVVLEOH�GH�VWDWLRQQHU�HQ�VHPDLQH�GDQV�OD�FDVHUQH�7UpVLJQLHV�
WHOOHPHQW�FH�SDUNLQJ�HVW�K\SHU�UHPSOL��1RXV�DYRQV�SOXVLHXUV�IRLV�SKRWRJUDSKLp�FHW�pWDW�GHV�
OLHX[��(Q�FDV�G¶LQFHQGLH��OHV�SRPSLHUV�VHUDLHQW�YUDLPHQW�HQ�GLIILFXOWp�SRXU�UHQWUHU�HW�SODFHU�
OHXUV�YpKLFXOHV�GH�PDQLqUH�RSpUDWLRQQHOOH��� 
3URMHWV�WHFKQLTXHV��WUDYDX[�HW�HQWUHWLHQ�HQ����� � 
����,QVWDOODWLRQ�SDU�352;,086�GH�OD�ILEUH�RSWLTXH�GDQV�OH�PXVpH��FH�TXL�SHUPHWWUD�XQH�
PHLOOHXUH�FRPPXQLFDWLRQ�GH�FRQWU{OH�YLD�OHV�FDPpUDV�HW� 
OH�V\VWqPH�DODUPH�LQFHQGLH�HW�LQWUXVLRQ�� 
����,QVWDOODWLRQ�GHV�JRXORWWHV�SRXU�FDFKHU�OHV�ILOV�GHV�GpWHFWHXUV�LQWUXVLRQ�HW�LQFHQGLH�GH�
O¶DODUPH� 
����1HWWR\DJH�GX�KDOO�G¶DFFXHLO�HW�UHPLVH�HQ�SHLQWXUH� 
����3URMHW�GH�UHPLVH�HQ�pWDW�GX�ORFDO�VLWXp�VXU�OD�SODWHIRUPH�DILQ�G¶DYRLU�XQH�SLqFH�GH�VWRFNDJH�
GH�FRVWXPHV�HW�PDWpULHO�OpJHU�� 
3URMHWV��YUDLPHQW��HQ�DWWHQWH �� 
����/D�SDUWLH�GURLWH�GX�SRUFKH�HVW�WRXMRXUV�RFFXSpH�SDU�(GXFDVDQWp��6L�OH�SURMHW�GH�O¶$1&$3�VH��
UpDOLVH��QRXV�SRXUULRQV�\�WUDQVIpUHU�OH�3DWULPRLQH�GHV�)UDWHUQHOOHV��$PLFDOHV�HW�GpYHORSSHU�GHV�
H[SRVLWLRQV�WHPSRUDLUHV�RX�SHUPDQHQWHV�UHODWLYHV�DX[�SULVRQQLHUV�GH�*XHUUH��GpSRUWpV��«�DILQ�
G¶DOOpJHU�XQ�SHX�QRWUH�HVSDFH�PXVpH�TXL�VHUW�DFWXHOOHPHQW�WUqV�VRXYHQW�GH�VWRFNDJH�GH�FH�
3DWULPRLQH�0pPRULDO��5HSULVH�WH[WH�GX�UDSSRUW�DFWLYLWpV������� 



ϵ 

�����5pQRYDWLRQ�GX�-3.�HW�SHXW-rWUH�GX�0���VHORQ�O¶DFFRUG�GX�:+,��05$�� 
�'HPDQGH�HIIHFWXpH�HQ�MDQYLHU������DX�JpQpUDO�2JHU�32&+(7�SRXU�OD�UpQRYDWLRQ�GH�QRV�GHX[�
EOLQGpV�DILQ�GH�OHV�VWRFNHU�j�O¶DEUL�GDQV�OHV�DQFLHQV�JDUDJHV�TXL�DEULWDLHQW�OHV�0���GX��&K��
GHYHQXV�OD�PHQXLVHULH�GH�OD�YLOOH�GH�&KDUOHURL��SURMHW�HQ�DWWHQWH�DXVVL � 
����8Q�SHWLW�SDUNLQJ�GH�TXHOTXHV�SODFHV�VXSSOpPHQWDLUHV�D�GpMj�pWp�GHPDQGp�SOXVLHXUV�IRLV�DILQ�
TXH�OHV�YLVLWHXUV�GH�OD�VHPDLQH�SXLVVHQW�VWDWLRQQHU�IDFLOHPHQW�SUqV�GX�PXVpH��QRXV�DWWHQGRQV�
OD�UpSRQVH�� 
1RV�IUDLV�IL[HV�DX�PXVpH��UDSSHO� �� 
3RXU�UDSSHO��OHV�IUDLV�IL[HV�LQKpUHQWV�DX[�PXOWLSOHV�VpFXULWpV�LPSRVpHV�SDU�OD�ORL��OHV�DVVXUDQFHV����
O¶HQWUHWLHQ�WHFKQLTXH�HW�OD�SURSUHWp�GDQV�OH�PXVpH�VRQW�DFWXHOOHPHQW�GH�O¶RUGUH�GH������¼�
DSSHOpV�IUDLV�IL[HV�HW�LQFRPSUHVVLEOHV��&HV�IUDLV�VH�UpSDUWLVVHQW�GH�OD�PDQLqUH�VXLYDQWH � 
$VVXUDQFHV�PXVpH�HW�SHUVRQQHO�EpQpYROH�$1&$3�HW�PXVpH� 

(QWUHWLHQ�FKDXGLqUH��DFWXHOOHPHQW�VRXV�VSRQVRULQJ� 

(QWUHWLHQ�DODUPH� 

&RQWUDW�H[WLQFWHXUV�� 

3DLHPHQW�WpOpSKRQH�HW�LQWHUQHW� 

3DUXWLRQ�DX�0RQLWHXU�%HOJH� 

$XWUHV�IUDLV�WHFKQLTXHV�UHODWLIV�j�O¶HQWUHWLHQ�SHUPDQHQW�GX�PXVpH�SDU�QRV�SURSUHV�PR\HQV�
ILQDQFLHUV���� 

SDU�H[HPSOH ��DFKDW�GH�ODPSHV�/('��SURGXLWV�GH�QHWWR\DJH�HW�HQWUHWLHQ�VRO��YLWUHV�HW�PXUV� 

3{OH�SRXU�OD�0pPRLUH 
/¶DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH��GX����VHSWHPEUH������D�GpFLGp�GH�GLVVRXGUH�O¶$6%/�� 
0U�520$*12/2�D�pWp�GpVLJQp�© OLTXLGDWHXU ª� 
$SSUREDWLRQ�GHV�FRPSWHV������HW�GpFKDUJHV�GHV�YpULILFDWHXUV�DX[�FRPSWHV 
/HV�FRPSWHV�RQW�pWp�FRQWU{OpV�SDU�0UV�*8(5/27�HW�'(1$<(5� 
5LHQ�j�VLJQDOHU�PDOJUp�OHV�UHFKHUFKHV�GHV�FRQWU{OHXUV� 
0HUFL�DX[�YpULILFDWHXUV� 
$SSUREDWLRQ�GHV�FRPSWHV����� � 
'pSHQVHV ������������HXURV 
5HFHWWHV ��������������HXURV 
%RQL�GH ���������HXURV�� 
'pVLJQDWLRQ�GHV�YpULILFDWHXUV�DX[�FRPSWHV����� 
0UV�'(1$<(5�HW�*8(5/27�VRQW�UHFRQGXLW�FRPPH�YpULILFDWHXUV� 
3UpYLVLRQV�EXGJpWDLUHV����� 
(OOHV�VRQW�SUpVHQWpHV�SDU�QRWUH�WUpVRULHU� 
7RXW�FRPPH�HQ�������QRXV�FRQWLQXHURQV�j�rWUH�WUqV�YLJLODQWV� 
3UpYLVLRQ�GHV�FRPSWHV����� � 
'pSHQVHV �����������HXURV 
5HFHWWHV �������������HXURV 
%RQL�GH ��������HXURV�� 
$FWLYLWpV�IXWXUHV 
/H�%DQTXHW�GH�1RWUH�$PLFDOH�OH����PDUV�SURFKDLQ�j�0DUFKH-HQ-)DPHQQH� 
/HV��DXWUHV�DFWLYLWpV�SODQLILpHV�HQ������VRQW�UHSULVHV�GDQV�OH�&RU�GH�&KDVVH�Q������ 
 



ϭϬ 

0HUFL�j�FHOOHV�HW�FHX[�TXL�VH�VRQW�GpMj�DFTXLWWpV�GH�FHWWH�IRUPDOLWp� 

&RPPH�DSSURXYp�ORUV�GH�O¶$VVHPEOpH�*pQpUDOH�GH����� 
OD�FRWLVDWLRQ�GH������UHVWH�IL[pH�j�������¼�PLQLPXP 
(OOH�HVW�j�YHUVHU�DX�FRPSWH�GH�O¶$1&$3�VXLYDQW 

© %(����������������� ª 
1¶RXEOLH]�SDV�G¶LQVFULUH�GDQV�OD�FDVH�FRPPXQLFDWLRQ�GX�YLUHPHQW �� 

© &RWLVDWLRQ����� ª 
'qV�UpFHSWLRQ�GH�YRWUH�FRWLVDWLRQ�� 

YRWUH�FDUWH�GH�PHPEUH�VHUD�DQQH[pH�DX�&RU�GH�&KDVVH�VXLYDQW 

'LYHUV 
0RQVLHXU�&+$5/,(5�D�VRXKDLWp�PHWWUH�j�O¶RUGUH�GX�MRXU�O¶H[LVWHQFH�G¶XQH�FRQYHQWLRQ�HQWUH�OD�
9LOOH�GH�&KDUOHURL�HW�O¶DVEO�$PLFDOH�1DWLRQDOH�GHV�&KDVVHXUV�j�3LHG� 
/D�FRQYHQWLRQ�GDWH�GH������ 
0RQVLHXU�'838,6��DQFLHQ�SUpVLGHQW�GH�QRWUH�$PLFDOH��VLJQDOH�TXH�ORUV�GH�VD�SUpVLGHQFH��LO�D�G����
PRGLILHU�OHV�VWDWXWV�VXLWH�j�OD�ORL�GX����0DL������VXU�OHV�DVEO� 
9RLFL�FH�TXH�SUpYRLW�O¶DUWLFOH����GH�QRV�VWDWXWV � 
© (Q�FDV�GH�GLVVROXWLRQ�MXGLFLDLUH��FRQIRUPpPHQW�DX[�DUWLFOHV��������HW����ELV�GH�OD�/RL�GX����
0DL�������O¶DIIHFWDWLRQ�GH�O¶DFWLI�V¶HIIHFWXHUD�GDQV�O¶RUGUH�VXLYDQW � 
$IIHFWDWLRQV�SUpYXHV�SDU�OHV�VWDWXWV � 
'pFLVLRQV�SULVHV�SDU�O¶$VVHPEOpH�JpQpUDOH�FRQYRTXpH�SDU�OH�V��OLTXLGDWHXU�V��GpVLJQp�V�SDU�OH�
7ULEXQDO � 
'HVWLQDWLRQ�V��GRQQpH�V��SDU�OH�V��OLTXLGDWHXU�V��VH�UDSSURFKDQW�DXWDQW�TXH�SRVVLEOH�GH�O¶REMHW�
VRFLDO�GH�O¶$�6�%�/� ª� 
'qV�ORUV��VXLWH�DX[�PRGLILFDWLRQV�GHV�VWDWXWV�DX�0RQLWHXU�EHOJH�OH����$YULO�������
FHWWH�FRQYHQWLRQ�HVW�REVROqWH� 
/H�SUpVLGHQW�UDVVXUH�O¶DVVHPEOpH�© �3DV�GH�GLVVROXWLRQ�GH�O¶$1&$3�DX�SURJUDPPH ª� 
0RQVLHXU�&+(9$/,(5�SURSRVH�G¶DGDSWHU�OH�WDULI�GHV�VRXYHQLUV�YHQGXV�j�OD�ERXWLTXH� 
,O�HVW�SURSRVp�TX¶XQH�pTXLSH�pWXGLH�OH�SUREOqPH�HW�FRPPXQLTXH�OHXUV�SURSRVLWLRQV�DX�SURFKDLQ�
FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�O¶$PLFDOH�� 
/¶pTXLSH�VHUD�FRQVWLWXpH�GH�0UV�&+(9$/,(5�HW�'(�60('7� 
0RQVLHXU�&KDUOLHU��3UpVLGHQW�GX�&525&��DQQRQFH�TXH�OH�UHOLTXDW�GHV�OLYUHV�© &KDUOHURL�
0LOLWDLUH ª�HQ�OHXUV�SRVVHVVLRQ�VHUD�WUDQVIpUp�j�OD�ERXWLTXH�GX�PXVpH� 
3RXU�LQIR��OH����PDUV�SURFKDLQ��YHUV���+U��XQ�YpKLFXOH�GX�&DPS�0DUFKH�YLHQGUD�DX�PXVpH�
UDSSRUWHU�GX�SDWULPRLQH�&KDVVHXUV� 

,O�HVW��������HW�DSUqV�XQ�WRXU�GH�WDEOH��OH�3UpVLGHQW�FO{WXUH�O¶$VVHPEOpH�*pQpUDOH������ 
HW�RIIUH�OH�YHUUH�GH�O¶DPLWLp�DX[�PHPEUHV�SUpVHQWV� 

 
 3KLOLSSH��9DQ�GHU�675$(7(1 
 3UpVLGHQW�$PLFDOH�1DWLRQDOH�GHV�&KDVVHXUV�j�3LHG 

 



ϭϭ 

&RPSOpPHQW�j�O¶DUWLFOH�UHODWLI�DX��qPH�EDWDLOORQ�GH�)XVLOLHUV�SDUX�GDQV�OH�&&��� � 

6XLWH�j�XQH�GHPDQGH�GH�UHFWLILFDWLRQ�GH�O¶DUWLFOH�R��M¶DYDLV�LQGLTXp�TX¶XQ�VHXO�%DWDLOORQ�GH�
)XVLOLHUV�DYDLW�SDUWLFLSp�j�OD�%DWDLOOH�GHV�$UGHQQHV��YRLFL�TXHOTXHV�LQIRUPDWLRQV�
FRPSOpPHQWDLUHV��/H��qPH�%DWDLOORQ�GH�)XVLOLHUV��IRUPp�OH����RFWREUH������j�OD�FDVHUQH�0DULH-
+HQULHWWH�j�1DPXU��pWDLW�ELHQ�SUpVHQW�ORUV�GH�OD�%DWDLOOH�GHV�$UGHQQHV��VHORQ�OHV�PLVVLRQV�
DWWULEXpHV�DX[�VL[�FRPSDJQLHV��&LH���/H����GpFHPEUH�DX�PDWLQ��OHV��qPH�HW��qPH�&LH�GX��qPH�%Q�
)XV�VRQW�WUDQVSRUWpHV�SDU�FDPLRQV�GDQV�OD�UpJLRQ�G¶2YLIDW�HW�GH�6RXUEURGW�R��GH�PXOWLSOHV�
PLVVLRQV�OHV�DWWHQGHQW��/HV��qUH���qPH���qPH�HW�OD�&LH�(0��(WDW-PDMRU��SDUWHQW�O¶DSUqV-PLGL�YHUV�
$L[-OD-&KDSHOOH��/H��qPH�%Q�)XV�HVW�OD�SUHPLqUH�XQLWp�%HOJH�j�SpQpWUHU�HQ�WHUULWRLUH�DOOHPDQG��,O�
HVW�UDWWDFKp�DX��qPH�&RUSV�GH�OD��qUH�$UPpH�$PpULFDLQH�HW�DIIHFWp�j�OD�VpFXULWp��/¶(0�HVW�
FDQWRQQp�j�:HOKHLP��OHV��qUH�HW��qPH�&LH�j�2EHUIRUVEDFK�HW�OD��qPH�&LH�j�0RUHVQHW��/HV�KRPPHV�
VRQW�GLVSHUVpV�GDQV�GH�SHWLWV�SRVWHV��VRXYHQW�ORLQ�GH�OLHX[�KDELWpV��HW�GRLYHQW�VH�GpEURXLOOHU�
�YHUEH�ELHQ�FRQQX�GDQV�OHV�XQLWpV�%HOJHV ������/HXU�PLVVLRQ�HVW�G¶DVVXUHU�GHV�JDUGHV��
G¶HIIHFWXHU�GHV�FRQWU{OHV�HW�GH�SUpYHQLU�OHV�LQILOWUDWLRQV�HQQHPLHV��FHOD�VXU�XQ�IURQW�DVVH]�ODUJH��
/H����GpFHPEUH��OHV�9RORQWDLUHV�GX��qPH�%Q�)XV�VRQW�HQ�SUHPLqUH�OLJQH�SRXU�DVVLVWHU�j�
O¶RIIHQVLYH�GH�OD�:KHUPDFKW��PLHX[�FRQQXH�FRPPH�© %DWDLOOH�GHV�$UGHQQHV ª��/HV��qPH�HW��qPH�
&LH��TXL�VH�WURXYDLHQW�SUqV�G¶2YLIDW��UHoRLYHQW�OD�PLVVLRQ�GH�SUHQGUH�SRVLWLRQ�IDFH�DX�VXG�GDQV�
OD�EUqFKH�FUppH�SDU�O¶RIIHQVLYH�DOOHPDQGH��/HV��qUH���qPH�HW��qPH�&LH��WUqV�GLVSHUVpHV��VXELVVHQW�
O¶DWWDTXH�GH�IDoRQV�GLYHUVHV�VXLYDQW�O¶HQGURLW�R��HOOHV�VH�WURXYHQW�� 

(Q�FRQFOXVLRQ��RQ�SHXW�GRQF�GLUH�TXH�OH��qPH�%Q�)XV�HVW�HQWUp�HQ�DFWLRQ�GDQV�OD�%DWDLOOH�GHV�
$UGHQQHV�R��LO�D�GpIHQGX�XQH�EUqFKH�GDQV�OHV�OLJQHV�GDQV�OD�QXLW�GX����GpFHPEUH������DX[�
DOHQWRXUV�G¶2YLIDW��/H��qPH�%DWDLOORQ�HVW�UHOHYp�GH�VD�PLVVLRQ�GDQV�OD�%DWDLOOH�GHV�$UGHQQHV�OH�
PDWLQ�GX����GpFHPEUH������� 

 

������������������������������������������������������������������������������������������%HUQDUG�&KHYDOLHU 

 

 

������������������������������������������������������������������������ 



ϭϮ 

0RQVLHXU�HW�0DGDPH�%(1(7-6(59$,6 ��GRQ�H[FHSWLRQQHO�HW�SHUVRQQHO�G¶REMHWV�GX�0DMRU�
6(59$,6��RIILFLHU�DX��&K��5pVLVWDQW��IXVLOOp�HQ������DX�VWDQG�GH�WLU�GH�0DUFLQHOOH��/H�GRQ�VH�
FRPSRVH�GH�VHV�PpGDLOOHV��GH�VRQ�DVVLHWWH�SHUVRQQHOOH�GH�SULVRQQLHU��GH�VD�GHUQLqUH�OHWWUH�HW�
GX�'UDSHDX�GH�OD�)UDWHUQHOOH�GHV�(SRXVHV�HW�(QIDQWV�GH�IXVLOOpV��� 

&RORQHO�G¶$YL�%$0�2OLYLHU�'(�*5227( ��XQH�PDJQLILTXH�YLWULQH�TXL�SHUPHWWUD�G¶H[SRVHU�OHV�
SHWLWV�YpKLFXOHV��&K�HW���%GH�DX�����qPH�UpDOLVpV�SDU�0LFKHO�'(�60(7��QRWUH�QRXYHDX�
EpQpYROH�SDVVLRQQp�GH�PDTXHWWHV�GH�YpKLFXOHV�HW�EOLQGpV�GH�O¶$UPpH�%HOJH��� 

0RQVLHXU�3LHUUH�&2/<16 ��GRQ�GH�EDwRQQHWWHV�DOOHPDQGHV�::,�HW�::,,�� 

8Q�JUDQG�0(5&,�j�YRXV�SRXU�FHV�SUpFLHX[�GRQV � 

5DSSHO ��j�SURSRV�GX�WKqPH�::,,��QRXV�UHFKHUFKRQV�WRXMRXUV�GHV�GRFXPHQWV��SKRWRV���
PDWpULHOV�HW�XQLIRUPHV�86��%HOJHV��$UPpH�HW�5pVLVWDQFH���$OOHPDQGV�SRXU�GpYHORSSHU�XQH�
H[SRVLWLRQ�VXU�OD�*XHUUH���-���HW�OD�/LEpUDWLRQ�GH�&KDUOHURL�HQ������SDU�OHV�XQLWpV�86��/HV�
SKRWRV�HW�GRFXPHQWV�HQ�UDSSRUW�DYHF�&KDUOHURL�HW�VHV�HQYLURQV�SHXYHQW�DXVVL�rWUH�QXPpULVpV�� 

 

 

������������������������������������������������������������������������������������������%HUQDUG�&KHYDOLHU 



ϭϯ 

1p�j�1DQLQQH��SUqV�GH�1DPXU��OH����VHSWHPEUH�������IXVLOOp�DX�7LU�j�
0DUFLQHOOH�OH���MXLQ��������� 
,O�SUHQG�SDUW�DX[�FRPEDWV�GH�OD�3UHPLqUH�*XHUUH�0RQGLDOH�HW�SRXUVXLW�
HQVXLWH�XQH�FDUULqUH�PLOLWDLUH ��LO�DWWHLQW�OH�JUDGH�GH�0DMRU��� 
,QVWDOOp�j�0DUFLQHOOH��UXH�-HDQ�-DXUqV��LO�UHMRLQW�OD�5pVLVWDQFH�DX�GpEXW�
GH�OD�6HFRQGH�*XHUUH�0RQGLDOH��,O�RUJDQLVH�QRWDPPHQW�GDQV�TXDWUH�
PDLVRQV�GH�OD�UXH�GH�&RXLOOHW�j�0DUFLQHOOH�XQ�FHQWUH�GH�UDSDWULHPHQW�
DILQ�G¶\�KpEHUJHU�VROGDWV�HW�FLYLOV�pYDGpV�G¶$OOHPDJQH�HW�TXL�
VRXKDLWHQW�JDJQHU�OD�)UDQFH��(QYLURQ�����pYDGpV�\�VpMRXUQHQW�GXUDQW�
OH�FRQIOLW��$YHF�G¶DXWUHV�PHPEUHV�GH�OD�/pJLRQ�%HOJH��/H�0DMRU�6HUYDLV�
DLGH�VHSW�SULVRQQLHUV�)UDQoDLV�PHQDFpV�G¶rWUH�IXVLOOpV��j�V¶pYDGHU�GH�OD�
SULVRQ�GH�/RXYDLQ� 
$OIUHG�6HUYDLV�GHYLHQW�OH�FKHI�GH�OD�VHFWLRQ�FDURORUpJLHQQH�GH�OD�/pJLRQ�%HOJH��PRXYHPHQW�
VRXKDLWDQW�DLGHU�j�OD�OLEpUDWLRQ�GX�SD\V�HQ�VRXWHQDQW�OHV�$OOLpV��HW�TXL�GRQQHUD�QDLVVDQFH�SOXV�
WDUG�j�O¶$UPpH�6HFUqWH��,O�HVW��O¶RULJLQH�GX�JURXSH�$6�GH�&KDUOHURL��/D�/pJLRQ�%HOJH�pEDXFKH�GHV�
SODQV�DILQ�GH�UpFROWHU�GHV�DUPHV��GHV�PXQLWLRQV�HW�GHV�YpKLFXOHV�DILQ�GH�UHFRQVWLWXHU�XQH�DUPpH��
RUJDQLVpH�HQ�UpJLPHQWV��HW�SUrWH�j�LQWHUYHQLU�FRQWUH�O¶HQQHPL�DX�PRPHQW�RSSRUWXQ��� 
(Q�RFWREUH-QRYHPEUH������FHSHQGDQW��OD�/pJLRQ�%HOJH�GH�&KDUOHURL�HVW�IUDSSpH�HQ�VRQ�VHLQ��8Q�
HVSLRQ�EHOJH�j�OD�VROGH�GHV�DOOHPDQGV�LQILOWUH�OH�UpVHDX�HW�OH�GpQRQFH���RQ]H�GH�VHV�PHPEUHV��
GRQW�$OIUHG�6HUYDLV��VRQW�DUUrWpV��/H�0DMRU�6HUYDLV���HU�&RPPDQGDQW�UpJLRQDO�GH�O¶$UPpH�6HFUqWH�
�=RQH�,���HVW�IXVLOOp�SDU�OHV�DOOHPDQGV�DX�7LU�GH�0DUFLQHOOH��OH���MXLQ�������6RQ�FRUSV�HVW�HQWHUUp�
j�OD�6HUQD�j�-XPHW��� 
/H���VHSWHPEUH�������j����KHXUHV�GX�PDWLQ��OHV�FRPSDJQLHV�GH�5pVLVWDQWV�TX¶$OIUHG�6HUYDLV�
DYDLW�FRQWULEXp�j�IRUPHU��VH�UpXQLVVHQW�GDQV�OH�SDUF�GH�OD�UXH�9LFWRU�%DX[��SUqV�GH�O¶DQFLHQ�
GRPLFLOH�GX�0DMRU�6HUYDLV��SRXU�HQWUHSUHQGUH�OD�GHUQLqUH�RIIHQVLYH�FRQWUH�OHV�DOOHPDQGV��&H�
SDUF�SUHQGUD�SOXV�WDUG�OH�QRP�GH�3DUF�GH�OD�5pVLVWDQFH�� 
$SUqV�OD�JXHUUH��OH����MXLOOHW�������OH�FRUSV�G¶$OIUHG�6HUYDLV�HVW�H[KXPp�GX�FKDUQLHU�GH�OD�6HUQD�
HW�HVW�UHPLV�j�VRQ�ILOV��,O�VHUD�WUDQVIpUp�DX�FLPHWLqUH�GH�0DUFLQHOOH��R��LO�UHSRVH�WRXMRXUV��SUqV�GH�
OD�SHORXVH�G¶KRQQHXU��� 
/HV�DXWRULWpV�FRPPXQDOHV�PDUFLQHOORLVHV�GRQQqUHQW�VRQ�QRP�j�XQH�UXH ��OD�UXH�0DMRU�6HUYDLV�� 
/H�GRVVLHU�UpDOLVp�SDU�0��-HDQ-0DULH�$XEU\��PHPEUH�GX�&HUFOH�G¶+LVWRLUH�GHV�(QYLURQV�GH�
)OHXUXV��UHSUHQG�OD�OLVWH�FRPSOqWH�GHV�����YLFWLPHV�GX�QD]LVPH�DX�FKDUQLHU�GH�OD�6HUQD�GH�
-XPHW��3DUPL�FHV�����YLFWLPHV��OH�QRP�GX�0DMRU�6HUYDLV�\�ILJXUH�� 



ϭϰ 



ϭϱ 

&RPPH�FKDTXH����MDQYLHU�GHSXLV����DQV��QRXV�QRXV�UDVVHPEORQV�SRXU�UHQGUH�XQ�KRPPDJH�DX�
&DSRUDO�2OLYLHU�*RVV\H��DEDWWX�OH����MDQYLHU������SDU�XQ�WLUHXU�6HUEH�GDQV�OD�YLOOH�GH�9XNRYDU� 
,O�\�pWDLW�SDUWL�HQ�PLVVLRQ�GH�SDL[�HW�\�D�WURXYp�OD�PRUW� 
&RPPH�G
KDELWXGH��IDPLOOH��FROOqJXHV��DPL�H���DXWRULWpV�HW�$VVRFLDWLRQV�3DWULRWLTXHV�V
pWDLHQW�
GRQQpV�UHQGH]-YRXV�GDQV�OD�VDOOH�GX�FDIp�VLWXp�IDFH�j�O
pJOLVH�GH�)OpQX� 
&HV�UHWURXYDLOOHV�VRQW�WRXMRXUV�XQ�PRPHQW�G
pPRWLRQ�DYHF�OD�PDVVH�GH�VRXYHQLUV�TXL�
UHVXUJLVVHQW� 
$�O
KHXUH�FRQYHQXH��QRXV�DYRQV�IDLW�PRXYHPHQW�YHUV�OH�FLPHWLqUH�R��QRWUH�DPL�2OLYLHU�UHSRVH��
6XLYDQW�XQ�ULWXHO�ELHQ�U{Gp�DX�ILO�GHV�DQQpHV��QRXV�DYRQV�UHVSHFWp�XQH�PLQXWH�GH�VLOHQFH�TXL�
QRXV�UDSSHODLW�FH�ILOV��FH�FROOqJXH��FHW�DPL�SHUGX� 
&H�IXW�HQVXLWH�OH�GpS{W�GH�IOHXUV�GH�O
HQVHPEOH�GHV�SDUWLFLSDQW�H�V�SHQGDQW�TXH�OD�VRQQHULH�
PLOLWDLUH�HW�TXH�OHV�GUDSHDX[�GHV�$VVRFLDWLRQV�V
DEDLVVDLHQW�HQ�VLJQH�GH�UHVSHFW� 
/
KRPPDJH�UHQGX��QRXV�DYRQV�UHMRLQW�QRWUH�SRLQW�GH�GpSDUW�SRXU�pYRTXHU�OHV�VRXYHQLUV��ERQV�
HW�PRLQV�ERQV��TXL�QRXV�DYDLHQW�UDVVHPEOpV� 
&RPPH�WX�SHX[�OH�FRQVWDWp ��2OLYLHU��QRXV�QH�W
DYRQV�SDV�RXEOLp�HW�WX�DV�WRXMRXUV�XQH�SODFH�
GDQV�QRWUH�PpPRLUH�FRPPH�GDQV�QRV�F°XUV� 



ϭϲ 

   1RXYHOOHV�GH�OD�)UDWHUQHOOH�5R\DOH�GHV��HU���qPH���qPH�HW���qPH� 
     5pJLPHQWV�GH�&KDVVHXUV�j�3LHG��0216�� 
 
$YHF�OH�GpFqV�GH�QRWUH�DPL�$QGUp�&ODXVWULDX[��3UpVLGHQW�GH�OD�)UDWHUQHOOH��D�IDLW�TXH�O
DQQpH�
�����IXW�XQH�DQQpH�GH�WUDQVLWLRQ�HW�TXH�OHV�pYpQHPHQWV�TXL�GHYDLHQW�VH�GpURXOHU�FHWWH�DQQpH�
Oj�RQW�pWp�UHSRUWpV�j������DYHF�OD�PLVH�HQ�SODFH�G
XQ�QRXYHDX�FRPLWp�GH�GLUHFWLRQ�FRPSRVp�
FRPPH�VXLW � 
 /H�/LHXWHQDQW-&RORQHO�+RQRUDLUH�)UDQoRLV�9HUGLHU�TXL�DVVXPH�OD�3UpVLGHQFH� 
 /H�%DURQ�-HDQ-&ODXGH�%RQDHUW�DYHF�OD�IRQFWLRQ�GH�6HFUpWDLUH� 
 0RQVLHXU�'DPLHQ�3LUPH]�TXL�VHFRQGH�OH�6HFUpWDLUH�HW�D�HQ�FKDUJH�OH�3URWRFROH� 
 HW�HQILQ�0RQVLHXU�9LFWRU�&KHYUHX[�FRPPH�7UpVRULHU� 
 
'DQV�XQ�FRXUULHU�GDWp�GX����IpYULHU�OD�)UDWHUQHOOH�QRXV�WUDQVPHWWDLW�XQH�LQYLWDWLRQ�DILQ�GH�
SDUWLFLSHU�DX[�)DVWHV�GH�VRQ���qPH�DQQLYHUVDLUH�TXL�GHYDLHQW�VH�GpURXOHU�OH����DYULO������ 
0DOKHXUHXVHPHQW��OH�FRQILQHPHQW�IDLW�TXH�FHWWH�FpUpPRQLH�Q
DXUD�SDV�OLHX�HW�VHUD�
YUDLVHPEODEOHPHQW�UHSRUWp�j�XQH�GDWH�XOWpULHXUH� 

�3RXU�WHUPLQHU�MH�UDSSHOOH�TXH�OD�FRWLVDWLRQ�j�FHWWH�)UDWHUQHOOH�V°XU�HVW�IL[pH�j������¼�HW�HVW�j 
 YHUVHU�DX�FRPSWH�© %(��-����-����-���� ª� 

   1RXYHOOHV�GH�OD�)UDWHUQHOOH�5R\DOH�GHV��qPH���qPH���qPH�HW���qPH� 
     5pJLPHQWV�GH�&KDVVHXUV�j�3LHG��72851$,�� 
 
&HWWH�)UDWHUQHOOH�V°XU��HVW��SDU�0RQVLHXU�*pUDUG�%8/,21�HW�GDQV�FH�SHWLW�DUWLFOH�F
HVW�GH�OXL�
TXH�QRXV�SDUOHURQV�EULqYHPHQW� 
$QFLHQ�&RPEDWWDQW����� ��DQFLHQ�5pVLVWDQW�DX�FRXUV�GH�OD�6HFRQGH�*XHUUH�HW�GHSXLV�ORUV�
DVVXUDQW�XQ�© 'HYRLU�GH�0pPRLUH ª�DX�VHLQ�GHV�pFROHV� 
3RXU�PLHX[�FDGUHU�0RQVLHXU�%8/,21��LO�VXIILW�GH�UHSUHQGUH�j�OD�UXEULTXH�© (VSULW�–�7UDGLWLRQV�-�
6RXYHQLUV ª�OHV�DUWLFOHV�OXL�OXL�VRQW�GpGLpV�GDQV�OHV�© &RU�GH�&KDVVH
�VXLYDQWV � 
1�������-XLOOHW�–�$R�W�–�6HSWHPEUH����HW 
1�������-XLOOHW�–�$R�W�–�6HSWHPEUH�� 
(W�PD�IRL��VL�YRXV�QH�SRVVpGH]�SDV�RX�SOXV�FHV�GHX[�UHYXHV��LO�YRXV�HVW�WRXMRXUV�SRVVLEOH�GH�OHV�
FRQVXOWHU�VXU�QRWUH�VLWH�LQWHUQHW� 
$FWXHOOHPHQW��0RQVLHXU�*pUDUG�%8/,21�UpVLGH�GDQ�XQ�KRPH�GRQW�YRLFL�
O
DGUHVVH �  +RPH�0DLVRQ�GH�0pQLO 
    ����5XH�%XLVVHUHW�j������%UXVPHQLO 

1RWUH�DPL�HVW�WRXMRXUV�HQ�ERQQH�VDQWp�HW�FH����DYULO��
LO�IrWHUD�VRQ����qPH�DQQLYHUVDLUH� 
/H�FRQILQHPHQW�DFWXHO�IDLW�TXH�FHW�pYpQHPHQW�VHUD�
WUqV�UpGXLW ��DORUV�VL�OH�F°XU�YRXV�HQ�GLW��PrPH�VL�
YRWUH�FRXUULHU�DUULYHUD�DYHF�XQ�FHUWDLQ�UHWDUG��
Q
KpVLWH]�SDV�j�OXL�HQYR\HU�YRV�ERQV�VRXKDLWV� 



ϭϳ 

0RQVLHXU�%XOLRQ� 

$�O¶RFFDVLRQ�GH�YRWUH�DQQLYHUVDLUH��MH�YRXV�WUDQVPHWV�WRXV�OHV�Y°X[�GH�VDQWp�HW�OHV�
UHPHUFLHPHQWV�SRXU�YRWUH�GpYRXHPHQW�j�OD�3DWULH�TXH�PRQ�JUDQG-SqUH��OH�*pQpUDO�-RVHSK�
/HUR\��Q¶DXUDLW�SDV�PDQTXp�GH�YRXV�VRXKDLWHU� 

&RORQHO��LO�D�FRPPDQGp�DYDQW-JXHUUH�OH��H�&KDVVHXUV�HW�XQ�EDWDLOORQ�G¶HQJLQV�GX��H�&KDVVHXUV��
*pQpUDO��LO�pWDLW�&,',�GH�OD���H�',��3HXW-rWUH�DYH]-YRXV�VHUYL�VRXV�VHV�RUGUHV� 

(W��j�WLWUH�SHUVRQQHO��MH�YRXV�VRXKDLWH�OH�PHLOOHXU�DQQLYHUVDLUH�SRVVLEOH�HQ�FHV�WHPSV�GLIILFLOHV� 

/XF�/HUR\ 

0RQVLHXU�*pUDUG�%XOLRQ 
0DQRLU�GX�0pQLO 
5XH�%XLVVHQHW���� 
�����%UDPHQLO 

1H��SOHXUH]�SDV 
2��MH�YDLV�DXMRXUG¶KXL 
'HPDLQ�YRXV�\�YLHQGUH] 
 
-HI�HW�-RFHO\QH�6HOV-0LQHW 
&KULVWLDQ�����HW�3DWULFLD�0LQHW-&ODLVVH  6HV�HQIDQWV 
 
9pURQLTXH�6HOV 
'DYLG�0LQHW  6HV�SHWLWV-HQIDQWV�GH�VDQJ�HW�GH�FRHXU 
%DUEDUD�6RXEU\ 
 
2QW�OD�SURIRQGH�WULVWHVVH�GH�YRXV�)DLUH�SDUW�GX�GpFqV�GH � 
 
   $OSKRQVH�0LQHW 
 
  ���9HXI�GH�-XOLHWWH�$QGUp 
 
9RORQWDLUH�GH�*XHUUH���-���DX��H�%GH�,QI�© 0HUFNHP ª 
 
$GMXGDQW-FKHI�GH�*HQGDUPHULH�(�5� 
 
1p�j�+DPRLV�OH����RFWREUH����� 
(W�GpFpGp�j�*UH]-'RLFHDX�OH� 
 
/HV�GLUHFWLYHV�PLQLVWpULHOOHV�LPSRVpHV�HQ�UDLVRQ�GX�&RYLG-���QRXV�REOLJHQW�j�RUJDQLVHU�OHV�
IXQpUDLOOHV�GDQV�O¶LQWLPLWp�IDPLOLDOH� 
 
/D�IDPLOOH�UHPHUFLH�OH�GRFWHXU�-DXPRWWH�DLQVL�TXH�OH�SHUVRQQHO�GH�OD�© 5pVLGHQFH�GX�
3DUF ª��*UH]-'¶2FHDX��SRXU�OHXUV�ERQV�VRLQV��OHXU�GpYRXHPHQW�HW�OHXU�JUDQGH�JHQWLOOHVVH�� 
 
&HW�DYLV�WLHQW�OLHX�GH�IDLUH-SDUW�� 



ϭϴ 

+DUPRQLH�5R\DOH�3ROLFLqUH�HW�+DUPRQLH�GX��H�&KDVVHXUV�j�3LHG��GH�OD�9LOOH�GH�&KDUOHURL 

9LFH-3UpVLGHQW�6HFUpWDLUH�5RJHU�'())217$,1(�
��������������RX�JVP �������������� 

3UpVLGHQW�I�I���6HFUpWDLUH ��5RJHU�'())217$,1( 

/XQGL�����IpYULHU 5RL�$OEHUW�GpSDUW�FDVHUQH���+���YHUV�K{WHO�GH�9LOOH &KDVVHXUV�KLYHU 

9HQGUHGL���PDL $UPLVWLFH�'pSDUW�FDVHUQH�FDU��+��¶�FLPHWLqUH��'RFKHULH 

(QVXLWH�0DUFKLHQQH�DX�3RQW�ILQ�YHUV���K��¶ 

&KDVVHXUV�e7e 

9HQGUHGL���PDL $UPLVWLFH��GpSDUW�FDVHUQH���+��¶�YHUV�K{WHO�GH�YLOOH &KDVVHXUV�e7e 

6DPHGL����MXLQ 7RXU�6W�-HDQ�5'9�*RVVHOLHV�SDUNLQJ�KDELWXHO���+��¶ 3ROLFH 

6DPHGL���MXLOOHW �=HHEUXJJH�1DY\�'D\�'pSDUW�FDU�FDVHUQH��+��¶�$QQXOp 3ROLFH 

0DUGL����MXLOOHW 7p-GpXP�%DVLOLTXH�&KDUOHURL���+��-�&OLTXH�VHXOHPHQW 3ROLFH 

/XQGL���DRXW +RPPDJH�&KDVVHXUV�&KDUOHURL��GpSDUW�FDVHUQH���+��¶ &KDVVHXUV�e7e 

6DPHGL���DRXW %RLV�GX�&D]LHU�'LUHFWLYHV�VXLYURQW�j�FRQILUPHU &KDVVHXUV�pWp 

'LPDQFKH����DRXW /H�528;�FpUpPRQLH�FLPHWLqUH���+��¶-GpSDUW�FDU��K��¶ &KDVVHXUV�pWp 

9HQGUHGL���VHSWHPEUH /LEpUDWLRQ�j�&KDUOHURL�GpSDUW�FDVHUQH���+�� &KDVVHXUV�pWp 

,3$���VHSWHPEUH ,3$�GpSDUW�FDVHUQH��+���YHUV�+{WHO�GH�SROLFH�7RXU 3ROLFH 

9HQGUHGL����VHSWHPEUH 'LDUERLV�5'9�SDUNLQJ�KDELWXHO���+��¶ &KDVVHXUV�pWp 

9HQGUHGL����VHSWHPEUH &LPHWLqUH�GH�*RK\VVDUW���+������VRQQHULH��/DXUHQW &KDVVHXUVFpWp 

6DPHGL����VHSWHPEUH )rWHV�GH�:DOORQLH�GpSDUW��K���FDVHUQH 3ROLFH 

6DPHGL����VHSWHPEUH )rWH�GH�OD�%DWHOOHULH�j�0DUFKLHQQH�DX�3RQW��5'9�SDUNLQJ�
IDFH�pJOLVH���+���GH�0DUFKLHQQH�DX�3RQW 

&KDVVHXUV�e7e 

'LPDQFKH "�RFWREUH 

�7URPSHWWH�/$85(17� 

&RPPpPRUDWLRQ�j�&KDUOHURL�1RUG��5'9���+��¶�IDFH��j�
O¶pJOLVH�6W�(ORL�&KDUOHURL�1RUG������&/,48(�81,48(0(17 

3ROLFH 

0HUFUHGL����QRYHPEUH $UPLVWLFH�j�&KDUOHURL-GpSDUW�FDU�FDVHUQH��+��¶ &KDVVHXUV�KLYHU 

6DPHGL����QRYHPEUH 6WH�&pFLOH�GLUHFWLYH�VXLYURQW�7HQXH�GH�9LOOH�RX�XQLIRUPHV �$X�FKRL[ 

6DPHGL����GpFHPEUH &RQFHUW���K����(JOLVH�GH�-XPHW�*RK\VVDUW�5'9���+�� 3ROLFH 



ϭϵ 

PDLV�DXVVL�© $�0(',7(5 ���  ª 
����-���� 

([WUDLW�GX�© /LYUH�G
2U�GH�OD�&DUWH�GH�)HX ª 

�HU�HW��qPH�&KDVVHXUV�j�3LHG 

 

$�OD�PRELOLVDWLRQ�G
DR�W�������OH��HU�UpJLPHQW�GH�&KDVVHXUV�j�3LHG�TXL�WHQDQW�JDUQLVRQ�j�&KDUOH�
URL��IRUPD�SDU�GpGRXEOHPHQW�OH��qPH�&KDVVHXUV�j�3LHG�HW�FRQVWLWXD�OD���qPH�EULJDGH�PL[WH� 

)DLW�XQLTXH�GDQV�OHV�DQQDOHV�GH�OD�JXHUUH��OHV�GHX[�UpJLPHQWV�IXUHQW�OHV�VHXOV�TXL�VXEVLVWqUHQW�
GXUDQW�WRXWH�OD�FDPSDJQH��UHVWDQW�FRQVWDPPHQW�DFFROp�O
XQ�j�O
DXWUH� 

/D���qPH�EULJDGH�GpWDFKpH�j�+X\�DX�GpEXW�GHV�RSpUDWLRQV�IXW�HQYR\pH�j�/LqJH��HQ�UHQIRUW�GH�OD�
�qPH�GLYLVLRQ�G
DUPpH�OH���DR�W��/H���j�O
DXEH�OD���qPH�EULJDGH��UDVVHPEOpH�j�)UDJQpH��PDUFKDLW�
VXU�%UX[HOOHV�SRXU�UHMHWHU�O
HQQHPL�DX�GHOj�GH�OD�OLJQH�GHV�IRUWV� 

/H��qPH�&KDVVHXUV�IXW�HQJDJp�DX�KDPHDX�© /HV�&RPPXQHV ª�HW�j���+U���UHFHYDLW�O
RUGUH�GH�
UHSDVVHU�OD�0HXVH� 

/H���HU�&KDVVHXUV�SDUWLFLSDLW�DX�FRPEDW�GH�6DUW-7LOPDQ��\�VXELVVDQW�GH�ORXUGHV�SHUWHV��PDLV�REOL�
JHDQW�OD���qPH�EULJDGH�DOOHPDQGH�j�UHFXOHU� 

$SUqV�OD�UHWUDLWH�GH�/LqJH��OHV��HU�HW��qPH�&KDVVHXUV�j�3LHG�SDUWLFLSqUHQW�DX[�VRUWLHV�GX����DR�W�
HW�GX���VHSWHPEUH� 

6XU�O
<VHU��OD�EULJDGH�GHV�&KDVVHXUV�RUJDQLVD�GqV����RFWREUH�OD�GpIHQFH�GX�IURQW�6FRRUEDNNH-
7HUYDHWH�SXLV�SODFpH�HQ�UpVHUYH��(OOH�SDUWLFLSD�HQVXLWH�j�OD�EDWDLOOH�GDQV�OH�VHFWHXU�3HUY\VH-
&DHVNHUNH��$X�FRXUV�GH�OD�VWDELOLVDWLRQ��OHV�UpJLPHQWV�RFFXSqUHQW�OHV�GLIIpUHQWHV�SDUWLHV�GX�
IURQW��,OV�VH�WURXYDLHQW�j�0HUFNHP��ORUV�GH�OD�EDWDLOOH�GX����DYULO������ 

/H��HU�&KDVVHXUV�j�3LHG�IXW�FLWp�j�O
RUGUH�GX�MRXU�HW�OH�5RL�$OEHUW�GpFRUD�VRQ�GUDSHDX�GH�O
2UGUH�
GH�/pRSROG� 

/H����MDQYLHU�������OHV�GHX[�UpJLPHQWV�DYDLHQW�IRUPp�DYHF�OH���qPH�GH�/LJQH��OD��qPH�GLYLVLRQ�
G
,QIDQWHULH� 

/H���VHSWHPEUH��SDUWDQW�GX�IURQW�GH�%RHVLQJKH��OHV��HU�HW��qPH�&KDVVHXUV�j�3LHG�HQOHYqUHQW�
/DQJHPDUFN��3RHOFDSHOOH��:HVWURRVHEHNH��2RVWQLHXZNHUNH��0RVW�HW�V
DUU�HWqUHQW�OH���RFWREUH�
GHYDQW�5RXOHUV� 

'X����DX����RFWREUH��OD��qPH�GLYLVLRQ�SDUWLFLSH�j�OD�EDWDLOOH�7KRXURXW-7KLHOW��SXLV��MXVTX
DX����
QRYHPEUH��SURJUHVVH�YLFWRULHXVHPHQW�SDU�/RRWHQKXOOH��1HYHOH��/HHUQH-6W-0DUWLQ��'HXUGH��%RP�
PHOKRHN��/D�3LQWH�HW�WHUPLQH�OD�JXHUUH�VXU�OD�ULYH�JDXFKH�GH�O
(VFDXWGH�6HHYHUJHP�j�(HFNH� 

/HV��HU�HW��qPH�&KDVVHXUV�j�3LHG�RQW�REWHQX�OHV�FLWDWLRQV ��/LqJH��$QYHUV��<VHU��0HUFNHP�HW�
2RVWQLHXZNHUNH�� 



ϮϬ 

1RXV�DYRQV�DSSULV�TXH�0U�$OSKRQVH�0,1(7�QRXV�D�TXLWWp�OH����PDUV�GHUQLHU� 

$�VD�)DPLOOH�HW�VHV�SURFKHV��O¶$PLFDOH�SUpVHQWH�OHXUV�VLQFqUHV�FRQGROpDQFHV� 



Ϯϭ 

© /H�ODYRLU�HW�OH�FXUp���� ª 
 
'DQV�XQ�YLOODJH�GH�9HQGpH��OH�YLHX[�FXUp����j�O
DQFLHQQH��QH�YRXODLW�SDV�HQWHQGUH�OHV�IHPPHV�OXL�
GLUH�HQ�FRQIHVVLRQ�TX
HOOHV�DYDLHQW�WURPSp�OHXU�PDUL�6L�ELHQ�TXH��ORUVTXH�F
pWDLW�OH�FDV��LO�OHXU�
GHPDQGDLW�GH�GLUH�� 

�0RQVLHXU�OH�FXUp��MH�VXLV�WRPEpH�GDQV�OH�ODYRLU�� 
  
8Q�MRXU��OH�YLHX[�FXUp�SDUW�j�OD�UHWUDLWH�HW�XQ�MHXQH�SUrWUH�YLHQW�OH�UHPSODFHU� 
$YDQW�GH�SDUWLU��OH�YLHX[�FXUp�OH�SUpVHQWH�DX[�QRWRULpWpV�HW�OXL�H[SOLTXH�OD�YLH�GX�YLOODJH�PDLV�
ELHQ�V�U�VDQV�GpYRLOHU�OH�VHFUHW�GH�OD�FRQIHVVLRQ� 
&KDTXH�GLPDQFKH�O
pJOLVH�HVW�SOHLQH�PDLV�j�OD�FRQIHVVLRQ��OH�YHQGUHGL��XQH�SKUDVH�UHYLHQW�UHODWL�
YHPHQW�VRXYHQW����0RQVLHXU�OH�FXUp��MH�VXLV�WRPEpH�GDQV�OH�ODYRLU�� 
$X�ERXW�GH�TXHOTXHV�VHPDLQHV��OH�MHXQH�SUrWUH�YD�YRLU�OH�PDLUH�j�OD�ILQ�GH�O
RIILFH�HW�OXL�GH�
PDQGH�GH�IDLUH�IDLUH�OH�SOXV�UDSLGHPHQW�SRVVLEOH�GHV�WUDYDX[�DX�ODYRLU�SRXU�DUUrWHU�WRXV�FHV�DF�
FLGHQWV� 
/H�PDLUH��pWDQW�DX�FRXUDQW�GH�OD�IDPHXVH�SKUDVH��OXL�WDSH�VXU�O
pSDXOH�HW�OH�UDVVXUH�HQ�OXL�GLVDQW�
TXH�FH�Q
HVW�SDV�ELHQ�JUDYH�HW�TX
LO�Q
�\�D�MDPDLV�HX�GH�EOHVVpHV� 
/H�MHXQH�FXUp�OXL�UpSRQG�� 
  
�$�YRWUH�SODFH��MH�IHUDLV�WRXW�GH�PrPH�TXHOTXHV�WUDYDX[�FDU�YRWUH�pSRXVH�HVW�WRPEpH�WURLV�IRLV�
GHGDQV�FHWWH�VHPDLQH���� 
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