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 5HVWRQV�YLJLODQWV���� 
���SRXU�QRXV�HW�SRXU�QRV�YRLVLQV� 

 

(Q� FHWWH� SpULRGH� GH� YDFDQFHV� GHV� JHQV� SHX�
VFUXSXOHX[� YLVLWHQW� OHV� PDLVRQV� HW� UHSDUWHQW�
UDUHPHQW�OHV�PDLQV�YLGHV« 
 

1H� ODLVVH]�SDV�YRV�SRUWHV�RX�YRV�IHQrWUHV�
RXYHUWHV��PrPH�DYHF�OHV�YROHWV�© HQ�WXLOH ª« 
 

6L� YRXV� rWHV� WpPRLQ� G¶XQH� LQIUDFWLRQ��
Q¶LQWHUYHQH]� SDV� YRXV-PrPH��
DSSHOH]�OH���� RX�OD�JHQGDUPHULH�GH�
6W�$JQDQW�DX��������������� 
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9RLFL�XQ�QRXYHDX�QXPpUR�GH�O¶(QHW��OH�PDJD]LQH�
GH� OD� FRPPXQH� GH� &KDPSDJQH�� &H� IDVFLFXOH�
FRPSUHQG� �� SDJHV� GH� SOXV� TXH� G¶KDELWXGH�� ,O�
pWDLW� HQ� HIIHW� GLIILFLOH� GH� FRXSHU� O¶DUWLFOH� UpGLJp�
SDU� 3DXO� (WRXUQHDXG�� &KDPSDJQDLV� GH� F°XU��
&¶HVW� -HDQ-3DXO�5HQRX[�TXL� O¶D� FRQWDFWp�DILQ�GH�
UHFXHLOOLU� VHV� PpPRLUHV�� &HW� DUWLFOH� HVW� SDUWL-
FXOLqUHPHQW�LQWpUHVVDQW��MH�YRXV�ODLVVH�HQ�SUHQ-
GUH�FRQQDLVVDQFH� 
 

/D� FRPPXQH� GH� &KDPSDJQH� D� FRQQX� FRXUDQW�
MXLQ�GHV�SUpFLSLWDWLRQV�VDQV�SUpFpGHQW��&¶HVW�XQ�
SKpQRPqQH� H[FHSWLRQQHO� PDLV� TXL� V¶HVW� UpSpWp��
�� IRLV� HQ�PRLQV�G¶XQH� VHPDLQH��'HV� IR\HUV�GHV�
*UDQGV� $MRWV� HW� GH� OD� 5XH� GHV� (FROHV� RQW� VXEL�
GHV�LQRQGDWLRQV��1RXV�DYRQV�FRQWDFWp�OH�VHUYLFH�
FRPSpWHQW� GH� OD� &$52� DILQ� TX¶LO� SUHQQH� HQ�
FRPSWH�FHV�ULVTXHV�HW�HQJDJH�GHV�WUDYDX[�SRXU�
TXH�O¶pFRXOHPHQW�GHV�HDX[�VRLW�JXLGp�HQ�DPRQW�
HW�Q¶LQRQGH�SOXV�OHV�PDLVRQV� 
 

&RQFHUQDQW� OD�YLWHVVH�GDQV� OH�ERXUJ�� OH� FRQVWDW�
HVW� IODJUDQW�� PDOJUp� OD� OLPLWDWLRQ� GH� YLWHVVH� j���
��� NP�K�� OD� SRVH� GH� FRXVVLQV� EHUOLQRLV�� OHV�
FRQWU{OHV�GH� OD�JHQGDUPHULH�� FHUWDLQV� YpKLFXOHV�
WUDYHUVHQW�WRXMRXUV�&KDPSDJQH�j�YLYH�DOOXUH� 
/H�FRQVHLO�PXQLFLSDO�D�GpFLGp�GH�PHWWUH�HQ�SODFH�
XQH� FRPPXQLFDWLRQ� TXL� VRUWH� GH� O¶RUGLQDLUH�� /H�
���PDL��GHV�SDQQHDX[�RQW�pWp�SRVpV�VXU�FKDTXH�
UpYHUEqUH� DYHF� XQ� PHVVDJH� TXL� VH� YHXW�
DPXVDQW�� /H� EXW� HVW� GH� ELHQ� IDLUH� FRPSUHQGUH�
DX[�DXWRPRELOLVWHV�TXH�OD�YLWHVVH�HVW�OLPLWpH�VXU�
WRXWH� OD� WUDYHUVpH� GX� ERXUJ�� /H� ���PDL�� QRWUH�
DFWLRQ�D�pWp�ODUJHPHQW�UHOD\pH�SDU�OHV�UDGLRV�HW�
OHV�MRXUQDX[�ORFDX[��0HUFL�j�HX[�G¶DYRLU�UpSRQGX�
SUpVHQW� j� QRWUH� LQYLWDWLRQ� HW� UHOD\p� HW� DSSX\p�
QRWUH�DFWLRQ� 
/HV� SDQQHDX[� UHVWHURQW� HQ� SODFH� TXHOTXHV�
VHPDLQHV��VHURQW�HQOHYpV�SXLV�UHSRVpV�SOXV�WDUG��
3RXU� FHX[� TXL� V¶LQTXLqWHQW� GX� FR�W� GH�
O¶RSpUDWLRQ��TX¶LOV�VH�UDVVXUHQW��LO�HVW�WUqV�IDLEOH��
HW� GH� SOXV�� VL� FHOD� SHXW� VDXYHU� XQH� YLH� HW�

GLPLQXHU�OHV�GpVDJUpPHQWV�SRXU�OHV�KDELWDQWV�GX�
ERXUJ��QRXV�VHURQV�FRQWHQWV�GX�UpVXOWDW� 
(Q�FRQFOXVLRQ��j�O¶KHXUH�RX�WRXW�OH�PRQGH�GHYUD�
URXOHU� j����NP�K� VXU� OHV� URXWHV�� OH� VFRRS� F¶HVW�
TX¶j�&KDPSDJQH�� OD�WUDYHUVpH�GX�ERXUJ�UHVWHUD�
j����NP�K�� 
 

'HV� WUDYDX[� YRQW� rWUH� HQJDJpV� HQ� ILQ� G¶DQQpH�
VXU� O¶DYHQXH�5HQp�&DLOOp�HW� OD�UXH�GH�OD�JDUH��,O�
V¶DJLW� GX� UHPSODFHPHQW� GH� OD� FRQGXLWH�
SULQFLSDOH� G¶DGGXFWLRQ� G¶HDX� DOLPHQWDQW� OHV�
IR\HUV�� /HV� WUDYDX[� GHYUDLHQW� GXUHU� SOXVLHXUV�
VHPDLQHV� HQ� FHWWH� ILQ� G¶DQQpH�� 1RXV� HQ�
SURILWHURQV�SRXU�SUpYRLU�GHV�VRUWLHV�HQ�DWWHQWHV�
SRXU�GHV�ERUQHV�j� LQFHQGLH�HQ� UHPSODFHPHQW�
GHV� UpVHUYRLUV� DFWXHOV� GHYHQXV� REVROqWHV��
&HV�ERUQHV�VHURQW�SRVpHV�ORUV�GHV�WUDYDX[�GH�OD�
WUDYHUVH�TXL�GHYUDLHQW�SUHQGUH�OD�VXLWH�TXHOTXHV�
PRLV� SOXV� WDUG�� ,O� V¶DJLW� GH� OD� UpIHFWLRQ� GH� OD�
FKDXVVpH� HW� GHV� WURWWRLUV� GX� ERXUJ�� &HV� JURV�
WUDYDX[�VHURQW�VXSSRUWpV�ILQDQFLqUHPHQW�j�����
SDU� OD� FRPPXQH�� OH� UHVWH� VHUD� SULV� HQ� FKDUJH�
SDU�OH�GpSDUWHPHQW��3RXU�FH�IDLUH��YRLFL�SOXVLHXUV�
DQQpHV� TXH� OHV� GLIIpUHQWV� EXGJHWV� GH� OD�
FRPPXQH�SUpYRLHQW�XQH�SURYLVLRQ��/H�UHVWH�IHUD�
O¶REMHW�G¶XQ�HPSUXQW� 
 

&H� GHUQLHU� SRLQW� HVW� j� GHVWLQDWLRQ� GHV�
SURSULpWDLUHV� GH� ERLV� ULYHUDLQV� GH� YRLHV�
FRPPXQDOHV�� YRLUH� GH� SURSULpWpV� SULYpHV��
/¶REOLJDWLRQ� OHXU�HVW�GRQQpH�G¶pODJXHU� OHV�ERUGV�
GH� OHXUV� ERLV� HW� OHXUV� KDLHV�� 3RXU� O¶KHXUH�� OD�
FRPPXQH� VH� VXEVWLWXH� j� HX[� FRQFHUQDQW� OHV�
YRLHV� FRPPXQDOHV�� 8Q� MRXU� YLHQGUD� R�� FHV�
WUDYDX[� VHURQW� UHIDFWXUpV� DX[� SURSULpWDLUHV�
FRQFHUQpV� 
 

1RXV� HVSpURQV� YRXV� YRLU� QRPEUHX[� ORUV� GHV�
DQLPDWLRQV�HW� UHQFRQWUHV�SUpYXHV�G¶LFL� OD� ILQ�GH�
O¶DQQpH�� QRWDPPHQW� OH� ��� $R�W� SRXU�
© &KDPSDJQH�HQ�IrWH ª�HW�OH����QRYHPEUH�j�OD�
FpUpPRQLH� GX� FHQWHQDLUH� GH� O¶DUPLVWLFH� GH� OD�
JXHUUH���-��� 
 

3HUPHWWH]-PRL� GH� YRXV� VRXKDLWHU� XQ� H[FHOOHQW�
pWp�j�WRXV�� 
 

5RODQG�&/2&+$5' 
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4 

4 
/H� EXGJHW� SULPLWLI� ����� DIILFKH� XQH� HQYHORSSH� GH� ��� ������� ¼� DX� WLWUH� GX� ILQDQFHPHQW� GHV� GpSHQVHV�
G¶LQYHVWLVVHPHQW� GRQW� ��� ������� ¼� VRQW� FRQVDFUpV� DX[� SURMHWV� HW� �� ������� ¼� DX� UHPERXUVHPHQW� GH� FDSLWDO�
G¶HPSUXQW�� 3DU� DLOOHXUV� RQ�SHXW�QRWHU�TXH� OH� UDWLR�G¶HQGHWWHPHQW�GH� OD� FRPPXQH�SDU�KDELWDQW� HVW� XQ�GHV�SOXV�
IDLEOH�GX�GpSDUWHPHQW� 

4 
,QYHVWLVVHPHQW 0RQWDQWV 7UDYDX[�HQYLVDJpV 

0DWpULHO �� �������¼�  

&RQVWUXFWLRQV ����������¼ 7RLOHWWHV�SXEOLTXHV��DJUDQGLVVHPHQW� 
ELEOLRWKqTXH�	�LQYHVWLVVHPHQWV�GLYHUV 

(TXLSHPHQW�&LPHWLqUH ����������¼ &ROXPEDULXP���3RUWDLO�GX�FLPHWLqUH 

9RLULH �����������¼ 9RLULH���3URYLVLRQ�WUDYHUVH 

4 
/RUV� GX� YRWH� GX� EXGJHW�� OH�
FRQVHLO� PXQLFLSDO� D� GpFLGp� GH�
QH�SDV�DXJPHQWHU� OHV� WDX[�GHV�
LPS{WV�GLUHFWV�SRXU�OD��H�DQQpH�
FRQVpFXWLYH�� 

4
/D� ULJXHXU� SHUPDQHQWH� GDQV� OD� JHVWLRQ� GHV� GHQLHUV� SXEOLFV� HW� OD� UHFKHUFKH� G¶pFRQRPLHV� VRQW� OHV� SULRULWpV� GH�
O¶pTXLSH� PXQLFLSDOH�� 0DOJUp� XQH� SUHVVLRQ� FRQWLQXH� VXU� OHV� UHFHWWHV� GHV� FROOHFWLYLWpV� ORFDOHV� HW� XQ� FRQWH[WH�
pFRQRPLTXH�HQFRUH�GLIILFLOH��LO�D�pWp�GpFLGp�GH�PDLQWHQLU��HQ�������OHV�WDX[�G¶LPSRVLWLRQ�GH������ 
/H�EXGJHW�SULPLWLI�TXL�D�pWp�pWXGLp�SDU�OD�&RPPLVVLRQ�GHV�)LQDQFHV�HW�YRWp�j�O¶XQDQLPLWp�SDU�OH�&RQVHLO�0XQLFLSDO�
GX���PDUV������UHSUpVHQWH���� �������G¶HXURV�GRQW���� �������¼�G¶LQYHVWLVVHPHQWV� 
 
 
 

/HV�GpSHQVHV�GH� IRQFWLRQQHPHQW�FRQFHUQHQW� WRXV� OHV� IUDLV� QpFHVVDLUHV�DX�ERQ� IRQFWLRQQHPHQW�GH� OD� FROOHFWLYLWp�
FRPPH� O¶HQWUHWLHQ� GH� OD� YRLULH�� GHV� EkWLPHQWV�� OHV� VDODLUHV� GX� SHUVRQQHO�� OHV� FKDUJHV� OLpHV� j� O¶DFWLRQ� VRFLDOH�� j�
O¶HQVHLJQHPHQW�� DX[� VXEYHQWLRQV�� DX[� DVVRFLDWLRQV�� /D� VHFWLRQ� GHV� GpSHQVHV� FRXUDQWHV� GH� OD� FRPPXQH� HVW�
ILQDQFpH� SDU� OHV� LPS{WV� ORFDX[�� OHV� GRWDWLRQV� GH� O¶(WDW�� OHV� SDUWLFLSDWLRQV� H[WpULHXUHV� HW� OH� SURGXLW� GHV� VHUYLFHV�
�ORFDWLRQV�GLYHUVHV�� 
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4/DQFHPHQW� GX� OLYUH� VXU�
O¶pJOLVH�6DLQW-$QGUp�� 
OH� YHQGUHGL� �� MXLOOHW� ����� j�
��K���j�O¶pJOLVH� 
/¶pGLWHXU� �/H� SDVVDJH� GHV�
+HXUHV�� VHUD� SUpVHQW�� &H� VHUD�
O¶RFFDVLRQ�G¶XQH�SUpVHQWDWLRQ�GX�
PRQXPHQW� SDU� OHV� DXWHXUV�
6RSKLH� *RLOORW� HW� -HDQ-3DXO�
5HQRX[�� /D� FRQIpUHQFH� VHUD�
VXLYLH�G¶XQ�SRW�IHVWLI� 
 
 

4/HV� MRXUQpHV� GX� SDWULPRLQH GHV� VDPHGL� ��� HW�
GLPDQFKH����VHSWHPEUH�SURFKDLQV�� 
&RPPH� O¶DQQpH� GHUQLqUH�� OD� FRPPXQH� RUJDQLVHUD� GHV�
YLVLWHV�JXLGpHV�FRPPHQWpHV�GH�O¶pJOLVH�6DLQW-$QGUp� 
 

9(1(=�5('(&2895,5�/(�3$75,02,1( 
'(�9275(�&20081( 

4/HV� GpPDUFKHV� SRXU� OD� UpKDELOLWDWLRQ� GHV�
VFXOSWXUHV�GX�SRUWDLO�URPDQ�GH�O¶DQFLHQQH�SRUWH�QRUG�
GH� O¶pJOLVH� VH� SRXUVXLYHQW�� (OOHV� SRXUUDLHQW� rWUH�
DFFRPSDJQpHV� GH� VRQGDJHV� DUFKpRORJLTXHV� SRXU�
pYDOXHU� OH� QRPEUH� GH� VDUFRSKDJHV� VLWXpV� OH� ORQJ� GX�
PXU�QRUG� 
 

4/H� SURMHW� GH� UpDOLVDWLRQ� G¶XQ�
OLYUH� VXU� &KDPSDJQH� GDQV� OD�
FROOHFWLRQ� ELHQ� FRQQXH� © ,PDJHV�
G¶DXWUHIRLV ª� QRXV� D� pWp� SURSRVp��
3RXU� FHOD�� LO� IDXW� UDVVHPEOHU�
SKRWRV�� WH[WHV� HW� WpPRLJQDJHV� VXU�
OD� YLH� GX� YLOODJH� DX� GpEXW� GX�������
��H� VLqFOH�� &H� VHUD� O¶RFFDVLRQ� GH�
ID L UH � XQ� DSSHO � j � WRXV � OHV�
&KDPSDJQDLV � GpWHQWHXUV � GH�
GRFXPHQWV�HW�GH�SKRWRV�DQFLHQQHV��
$SUqV� FRSLH�� OHV� GRFXPHQWV� VHURQW�
UHQGXV�j�OHXU�SURSULpWDLUH� 

4

4
'HSXLV�OH�GpEXW�GX�PRLV�GH�PDL�HW�MXVTX¶j�GpEXW�MXLQ��LO�
HVW� WRPEp� SOXV� GH� ���� PLOOLPqWUHV� GH� SOXLH� VXU�
&KDPSDJQH�� 6L� QRWUH� FRPPXQH�QH� FUDLQW� SDV� WURS� OHV�
LQRQGDWLRQV�� pWDQW� pORLJQpH� GHV� YDOOpHV� HW� GHV� ULYLqUHV�
LPSRUWDQWHV�� TXDQG� OHV� SOXLHV� VRQW� LQWHQVHV� GDQV� GHV�
VpTXHQFHV�FRXUWHV�HW� VXU�GHV�VROV� VDWXUpV�� OHV�pFRXOH-
PHQWV� VRQW� WUqV� OHQWV� GDQV� OHV� SRLQWV� EDV�� &H� FKLIIUH�
FRQVWLWXH-W-LO� XQ� UHFRUG "� 28,� VL� O¶RQ� FRQVLGqUH� OHV���������
��VHPDLQHV�HQWUH�OH����PDL�HW�OH����MXLQ� 

$X�ERXUJ��SUqV�GH����PP�GH�SOXLH�UHOHYpV�GDQV�OD�
QXLW�GX���DX���MXLQ�HW����PP�OH����MXLQ������� 
1RXV� DYRQV� OD� FKDQFH� GH� FRQQDvWUH� H[DFWHPHQW� OD�
SOXYLRPpWULH� ORFDOH� JUkFH� j� XQ� DJULFXOWHXU� GH� OD�

FRPPXQH�� -HDQ� /HWHDXG� UHOqYH� GHSXLV� ����� OD�
SOXYLRPpWULH� TXRWLGLHQQH� VXU� &KDPSDJQH� �H[DFWHPHQW�
DX[�&DUULqUHV���3LQLHU�GH�&KLHORXS��� 
9RLFL� FL-GHVVRXV� OH� WDEOHDX� GHV� KDXWHXUV� G¶HDX�
PR\HQQHV�PHQVXHOOHV�TX¶LO�D�HQUHJLVWUpHV�HQWUH������HW�
������/D�SOXYLRPpWULH�PR\HQQH�VXU�FHV����DQQpHV�HVW�GH�
���� PLOOLPqWUHV� SDU� DQ� �DYHF� XQ� PD[LPXP� UHOHYp� GH�
�����PP�HW�XQ�PLQLPXP�GH�����PP���,O�\�D�GRQF�XQH�
YDULDELOLWp�FHUWDLQH�PDLV�RQ�SHXW�QRWHU�GDQV�VHV�UHOHYpV�
TXH�OH�WRWDO�GHV�TXDQWLWpV�G¶HDX�UHoXHV�GDQV�XQH�DQQpH��
HW�FRQWUDLUHPHQW�DX[�LGpHV�UHoXHV��D�SHX�YDULp�GDQV�OD�
GXUpH�� /D� PR\HQQH� SDU� GpFDGH� UHVWH� DVVH]� VWDEOH �������
���� PP� SDU� DQ� HQ� PR\HQQH� HQWUH� ����� HW� ����� ����������
����PP������-������������PP������-������������PP�
�����-����� �� ����PP� �����-������� &H� TXL� D� FKDQJp��
F¶HVW�OD�UpSDUWLWLRQ�GHV�SOXLHV�WRXW�DX�
ORQJ� GH� O¶DQQpH �� GHV� SOXLHV� SOXV�
LQWHQVHV� HQ� DXWRPQH� HW� DX� SULQ-
WHPSV��GHV�pSLVRGHV�GH�VpFKHUHVVHV�
SOXV�ORQJV�HQ�pWp��OD�GLVSDULWLRQ��SDU�
H[HPSOH��GHV�YLHX[�FKkWDLJQLHUV�HVW�
XQH�GHV�FRQVpTXHQFHV�GH�FHV�VpFKH-
UHVVHV�HVWLYDOHV�SOXV�VpYqUHV���&HWWH�
pYROXWLRQ� YHUV� XQ� FOLPDW� j� GHX[�
VDLVRQV� �XQH� VDLVRQ� VqFKH� HW� XQH�
VDLVRQ� KXPLGH�� PRGLILH� OHQWHPHQW�
QRWUH�HQYLURQQHPHQW�YpJpWDO� 

0RLV -DQ )pY 0DUV $YU 0DL -XLQ -XLO $R�W 6HSW 2FW 1RY 'pF 

3OXLH�PR\HQQH 
PHQVXHOOH��PP� 

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

5HFRUG�HQUHJLVWUp�
�PP� 

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

$QQpH�GX�UHFRUG ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� 
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4/¶HQWUHWLHQ�GX�EHIIURL�GH�OD�FORFKH�� 
/¶HQWUHSULVH� 0LJQRW� HVW�
LQWHUYHQXH� HQ� GpEXW�
G¶DQQpH�VXU�OH� EHIIURL� GH�
OD� FORFKH��(Q�HIIHW��FHWWH�
DUPDWXUH � FKDUSHQWpH�
DYDL W � EHVR LQ� G ¶XQ�
HQWUHWLHQ� © QRXUULVVDQW ª��
(OOH� D� pWp� QHWWR\pH� j� OD�
EURVVH� PpWDOOLTXH� SXLV�
QRXUULH� j� O¶HVVHQFH� GH�
WpUpEHQWKLQH� HW� j� O¶KXLOH�
GH� OLQ�� ,O� V¶DJLW� G¶XQ�
HQWUHWLHQ�SUpYHQWLI�GHV-
WLQp�j�SURWpJHU� OH�ERLV�GH�
O¶KXPLGLWp�HW�GHV�DWWDTXHV�
G¶LQVHFWHV�� 
 

4/¶pODJDJH� GHV� ERUGV� GH� URXWH� HW� FKHPLQV�
FRPPXQDX[�� 
,O� UHYLHQW� j� FKDTXH� SUR-
SULpWDLUH� G¶HIIHFWXHU� OHV�
pODJDJHV� GHV� ERUGV� GH�
ERLV�HW�GHV�KDLHV�ORQJHDQW�
OHV� YRLHV� FRPPXQDOHV��
0DOKHXUHXVHPHQW�� OD� PX-
QLFLSDOLWp� HVW� VRXYHQW�
REOLJpH� GH� VH� VXEVWLWXHU�
DX[� SURSULpWDLUHV� HW� GRLW�
IDLUH�UpDOLVHU�FHW�pODJDJH� 
$YHF� VRQ� WUDFWHXU� HW� VRQ�
ODPLHU��F¶HVW�j�O¶HQWUHSULVH�
%DOODQJHU� G¶(FXUDW� TXH� OD�
FRPPXQH� GHPDQGH� G¶HI-
IHFWXHU�FH�WUDYDLO� 
&HWWH�DQQpH��FH� VRQW� �� .PV� GH�YRLHV�TXL�RQW�pWp�DLQVL�
pODJXpV� 
 

4/¶DJUDQGLVVHPHQW�GX�SDUNLQJ�GX�UHVWDXUDQW�
VFRODLUH�� 
1RXV�DYRQV�UpDOLVp�O¶DJUDQGLVVHPHQW�GX�SDUNLQJ�GHYDQW�
OH�UHVWDXUDQW�VFRODLUH��&HWWH�RSpUDWLRQ�pWDLW�QpFHVVDLUH��
SRXU� TXH� OHV� SDUHQWV� TXL� DPqQHQW� OHXU� HQIDQW� HQ�
JDUGHULH�RX�DX�GpSDUW�GX�FDU�GX�53,��SXLVVH�VWDWLRQQHU�
VDQV�JrQHU�OHV�PDQ°XYUHV�GH�FH�GHUQLHU� 
1RXV� DYLRQV� GHPDQGp� DX[� SDUHQWV� GH� VWDWLRQQHU� HQ�
PDUFKH� DUULqUH� VXU� OD� SHORXVH�� PDLV� DSUqV� XQ� KLYHU�

SDUWLFXOLqUHPHQW� SOXYLHX[�� OH� ERUG� GX� SDUNLQJ� pWDLW�
GHYHQX�XQ�YpULWDEOH�ERXUELHU� 
$YHF� OH� WUDFWRSHOOH� GH� OD� &$52�� QRXV� DYRQV� GpFDLVVp��
GpSRVp� XQH� FRXFKH� GH� FDOFDLUH� SXLV� UpDOLVp� XQ�
UHYrWHPHQW� ELFRXFKH�� ,O�QH�UHVWH�SOXV�TX¶j�HIIHFWXHU�
OHV� PDUTXDJHV� DX� VRO� PDWpULDOLVDQW� OD� ]RQH� GH�
PDQ°XYUH�GX�FDU�HW�GHV�EXV� 
 

4/¶HQWUHWLHQ�GHV�YRLHV�FRPPXQDOHV�� 
&H� VHPHVWUH�� QRXV� DYRQV� IDLW�
UpDOLVHU�GHV�RSpUDWLRQV�GH�SRLQW�j�
WHPSV� DXWRPDWLTXH� �5pSDUDWLRQ�
SRQFWXHOOH�GH� OD� FKDXVVpH���1RXV�
DYRQV� DXVVL� UHIDLW� HQWLqUHPHQW�
O¶,PSDVVH� GHV� 0DUURQQLHUV�HQ�
ELFRXFKH� 

/¶DOOpH�GH�/D�
6DOOH� D�DXVVL�
pWp� HQWLqUH-
PHQW� UHIDLWH�
GpEXW�MXLQ� 
&HWWH� YRLH� HVW� ORQJXH� GH� ���� Pq-
WUHV��&¶HVW� OH� V\QGLFDW�GH�YRLULH�TXL�
D�HIIHFWXp�FH�WUDYDLO�HQ�UHSUHQDQW�OD�
FRXFKH�GH�FDOFDLUH�SXLV�HQ�UpDOLVDQW�
OD � FRXFKH� GH� URX OHPHQW � HQ�
JUDYLOORQV� 

&HV�WUDYDX[�V¶LQVFULYHQW�GDQV�OH�SURJUDPPH�SOXULDQQXHO�
TXH�V¶HVW�IL[p�OH�FRQVHLO�PXQLFLSDO� 
 

4/¶HQWUHWLHQ�GHV�EDV-F{WpV�� 
/¶HQWUHSULVH�-DJXHQDXG�
GH� -XLFT� �HVW� LQWHUYH-
QXH� ILQ� PDL� SRXU�
HIIHFWXHU� XQH� QRX-
YHOOH� FDPSDJQH� GH�
GpUDVHPHQW� GHV� EDV�
F{WpV� � &H � VRQW � � � � � �
����� NP� G¶DFFRWH-
PHQWV � RQW � p Wp�
WUDLWpV�HQ�XQH�VHXOH�
MRXUQpH�� 1RXV�GLVRQV�XQ�JUDQG�PHUFL�DX[�DJULFXOWHXUV�
TXL� SUHQQHQW� GH� OHXU� WHPSV� HW� OHXU� JDV-RLO� SRXU� YHQLU�
VXLYUH� JUDFLHXVHPHQW� O¶HQWUHSUHQHXU� HW� pYDFXHU�
LPPpGLDWHPHQW�OD�WHUUH�GpUDVpH� 
 

4/H�SRUWDLO�GX�FLPHWLqUH� 
1RXV� DYRQV� DXVVL� IDLW� UpDOLVHU� XQH� RXYHUWXUH� GDQV� OH�
PXU� GX� FLPHWLqUHV� DILQ� TXH� OHV� DJHQWV� FRPPXQDX[� HW�
OHV� HQWUHSULVHV� IXQpUDLUHV� SXLVVHQW� HQWUHU� DYHF� GHV�
HQJLQV� SRXU� \� UpDOLVHU� OHV� WUDYDX[�� (WDQW� HQ� ]RQH�
FODVVpH�� O¶DUFKLWHF-
WH� GHV� © %kWL-
PHQWV�GH�)UDQFH ª�
D� DFFHSWp� QRWUH�
SURMHW�j�FRQGLWLRQV�
TXH� OHV� SLOLHUV�
VRLHQW� UpDOLVpV� HQ�
SLHUUH�GH�WDLOOH� 

4
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-XVTX
j� PDLQWHQDQW�� OHV� pFROHV� GH�
&KDPSDJQH� HW� 6DLQW� -HDQ� G
$QJOH�
pWDLHQW� JpUpHV� GH� FRQFHUW� GDQV� OH�
FDGUH� G
XQ� 5�3�,�� �5HJURXSHPHQW�
3pGDJRJLTXH�,QWHUFRPPXQDO�� 
¬�SDUWLU�GH�VHSWHPEUH�������FH�5�3�,��
VHUD� pODUJL� j� OD� FRPPXQH� GH� /D�
*ULSSHULH� 6DLQW� 6\PSKRULHQ� �MXV-
TX
DORUV� HQ� 5�3�,�� DYHF� 6DLQW� 6RUQLQ�
HW� 1LHXOOH� VXU� 6HXGUH�� GH� OD�
&RPPXQDXWp�GH�FRPPXQHV�GX�%DVVLQ�GH�0DUHQQHV�� 
&HWWH�pYROXWLRQ�V
HVW�SURJUHVVLYHPHQW�LPSRVpH�SRXU�GHV�
UDLVRQV�ORJLTXHV��SULQFLSDOHPHQW�OHV�VXLYDQWHV�� 
/D�*ULSSHULH��FRPPH�&KDPSDJQH�HW�6DLQW�-HDQ�G
$QJOH��
IDLW� SDUWLH� GH� OD� &RPPXQDXWp� G
$JJORPpUDWLRQ�
5RFKHIRUW�2FpDQ�TXL��GHSXLV�VHSWHPEUH�������JqUH� OHV�
WUDQVSRUWV�VFRODLUHV� 
3DU�DLOOHXUV��OHV�HQIDQWV�GHV�WURLV�pFROHV�VRQW�GHVWLQpV�j�
IUpTXHQWHU� OH� &ROOqJH� -HDQ� 0RQQHW� GH� 6DLQW� $JQDQW��
-XVTX
LFL�� OHV� &0�� GH� /D� *ULSSHULH� 6DLQW� 6\PSKRULHQ�
pWDLHQW�GRQF�H[FOXV�GX�GLVSRVLWLI�GH�OLDLVRQ�eFROH�&ROOqJH�
PLV� HQ� SODFH� SDU� OHV� HQVHLJQDQWV�� SXLVTX
LOV� Q
LUDLHQW�
SDV�DX�&ROOqJH�GH�0DUHQQHV� 
(QILQ�� OH� QRPEUH� GHV� QDLVVDQFHV� HQ� EDLVVH� DSUqV� OH�
EDE\� ERRP� GHV� DQQpHV� ������ j� &KDPSDJQH� HW� 6DLQW�
-HDQ�G
$QJOH��SRXYDLW�ODLVVHU�FUDLQGUH�XQH�IHUPHWXUH�GH�
FODVVH��$LQVL�� OH� UHJURXSHPHQW�DYHF�/D�*ULSSHULH�6DLQW�
6\PSKRULHQ� SpUHQQLVH� O
H[LVWHQFH� GHV� �� FODVVHV� GX�
QRXYHDX�5�3�,� 
 

/D� UpSDUWLWLRQ� GHV� HQIDQWV� GDQV� OHV�
FODVVHV� VHUD� HIIHFWXpH� SDU� OHV�
3URIHVVHXUV�GHV�eFROHV�HW�VHUD�UHYXH�
SRXU� FKDTXH� UHQWUpH� VFRODLUH�� HQ�
IRQFWLRQ� GHV� HIIHFWLIV�� (OOH� VHUD�
FRPPXQLTXpH� DX[� SDUHQWV � j�
O
DYDQFH��ELHQ�pYLGHPPHQW� 
8Q� HQIDQW� GH� QRWUH� WHUULWRLUH�
GpEXWHUD� VD� VFRODULWp� j� &KDPSDJQH�
�3HWLWH��0R\HQQH�HW�*UDQGH�VHFWLRQV����

LO�OD�SRXUVXLYUD�j�/D�*ULSSHULH�6DLQW�6\PSKRULHQ�—�TXL��
VHORQ� OHV� DQQpHV� HW� OHV� HIIHFWLIV�� DFFXHLOOHUD� DXVVL� GHV�
HQIDQWV�GH�*UDQGH�VHFWLRQ�—��&3��&(��YRLUH�&(���HW�OD�
WHUPLQHUD�j�6DLQW�-HDQ�G
$QJOH��&(���&0��HW�&0����$�OD�
UHQWUpH�GH�VHSWHPEUH�� OH�QRPEUH�G¶pOqYHV�GX�53,�VHUD�
GH�����pOqYHV�UpSDUWLV�VXU�OHV���pFROHV� 
3RXU� DFFRPSDJQHU� FHWWH� PLVH� HQ� SODFH�� OH� FLUFXLW� GHV�
WUDQVSRUWV�VFRODLUHV�D�pWp�UHSHQVp�DLQVL�TXH�OD�PLVH�HQ�
SODFH� GH� OD� JDUGHULH� �j� &KDPSDJQH� HW� /D� *ULSSHULH�
6DLQW� 6\PSKRULHQ�� DYDQW� OHV� FRXUV� GX�PDWLQ� HW� DSUqV�
FHX[�GH�O
DSUqV-PLGL� 
(W�LO�QRXV�D�DXVVL�IDOOX��HQ�OLDLVRQ�DYHF�OHV�HQVHLJQDQWHV�
GX�IXWXU�5�3�,��� IL[HU�GH�QRXYHDX[�KRUDLUHV�HQ� IRQFWLRQ�
GHV� SDUDPqWUHV� TXL� VHURQW� PRGLILpV� �UHWRXU� j� OD�
VHPDLQH� GH� �� MRXUV� GH� FODVVH�� FLUFXLW� GH� WUDQVSRUWV�
VFRODLUHV��KRUDLUHV�GH�FDQWLQH��HWF«��� 
7RXW� HVW� IDLW�� GHSXLV� GH� QRPEUHX[� PRLV�� SRXU� TXH� OD�
UHQWUpH� GH� VHSWHPEUH� ����� VH� GpURXOH� GDQV� OHV�
PHLOOHXUHV�FRQGLWLRQV�SRVVLEOHV� 

0RQLTXH�02//$5' 

4

9RXV�SRXYH]�WpOpFKDUJHU� OH�GRVVLHU�VXU�VLWH�ZZZ�VHML�IU� HW� OH�UHQYR\HU�SDU�FRXUULHU�j ��=,�'8�&+(0,1�9(57�-�
������628%,6(�HQ�LQGLTXDQW�OH�VLWH�GH�JDUGHULH�FKRLVLH��&RQWDFW�6(-,�-��������������� 


�6XLYDQW�OHV�EHVRLQV� 
 

/HV�WUDQVSRUWV ����FDU�UHOLHUD�OHV���pFROHV����FLUFXLW�OH�PDWLQ�HW���OH�VRLU���/HV�KRUDLUHV�GH�GpSDUW�GX�FDU�VRQW �� 

/HV�LQVFULSWLRQV�VH�IRQW�DXSUqV�GH�5¶%XV�-�7UDQVGHY�DX����������������� 
9RXV�SRXYH]�YLVLWHU�OH�VLWH ��ZZZ�UEXV-WUDQVSRUW�FRP 
$YHF�OH�PrPH�WLWUH�GH�WUDQVSRUW��YRWUH�HQIDQW�SRXUUD�FLUFXOHU�WRXWH�O¶DQQpH�VXU�WRXWHV�OHV�OLJQHV�GHVVHUYLHV�SDU�5¶%XV� 

4

(FROH 
&KDPSDJQH 

$UUrW 
6W�)RUW�-�6-G$ 

(FROH 
6W�-HDQ�G¶$QJOH 

(FROH 
/D�*ULSSHULH 

(FROH 
6W�-HDQ�G¶$QJOH 

$UULY��(FROH 
&KDPSDJQH 

�K�� �K�� �K�� �K�� �K�� �K�� 
(FROH 

/D�*ULSSHULH 
(FROH 

6W�-HDQ�G¶$QJOH 
(FROH 

&KDPSDJQH 
$UUrW 

6W�)RUW�-�6-G$ 
(FROH 

6W�-HDQ�G¶$QJOH 
$UULY��(FROH 
/D�*ULSSHULH 

��K�� ��K�� ��K�� ��K�� ��K�� ��K�� 

/HV�KRUDLUHV�GHV�FODVVHV���  0DWLQ $SUqV-0LGL 
&KDPSDJQH �K�� ��K�� ��K�� ��K�� 
6W�-HDQ�G¶$QJOH �K�� ��K�� ��K�� ��K�� 
/D�*ULSSHULH�6W�6\PSKRULHQ �K�� ��K�� ��K�� ��K�� 

/HV�DFFXHLOV�SpULVFRODLUHV�� 0DWLQ 6RLU 

&KDPSDJQH �K�� �K�� ��K�� ��K�� 
/D�*ULSSHULH�6W�6\PSKRULHQ  �K�� �K�� ��K�� ��K��
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/HV� JDUoRQV� HW� ILOOHV� GH� QDWLRQDOLWp� IUDQoDLVH� Qp�H�V� HQ�
���������DQV�UpYROXV��VRQW�WHQX�H�V�GH�VH�IDLUH�UHFHQVHU�
j�OD�PDLULH�� 
&HWWH�REOLJDWLRQ� OpJDOH� HVW� j� HIIHFWXHU GDQV� OHV� �� PRLV� TXL�
VXLYHQW�OH���H�DQQLYHUVDLUH�� 
/D� 0DLULH� UHPHW� DX� MHXQH� UHFHQVp� XQH� DWWHVWDWLRQ� GH�
UHFHQVHPHQW� TXL� OXL� SHUPHW� G¶rWUH� � FRQYRTXp� j� OD� -RXUQpH�
'pIHQVH� HW� &LWR\HQQHWp�TXL�HVW REOLJDWRLUH �DYDQW�O¶kJH�GH����
DQV� 
/RUV� GH� FHWWH� MRXUQpH� XQ� &(57,),&$7�'(� 3$57,&,3$7,21� OXL� HVW�
UHPLV��&H�FHUWLILFDW�REOLJDWRLUH�HVW� UHTXLV�SRXU� O¶LQVFULSWLRQ�DX[�
H[DPHQV�HW�FRQFRXUV�VRXPLV�DX�FRQWU{OH�GH�O¶DXWRULWp�SXEOLTXH� 
3LqFHV� j� IRXUQLU� SRXU� OH� UHFHQVHPHQW� � FDUWH� G
LGHQWLWp��
OLYUHW�GH�IDPLOOH�HW�MXVWLILFDWLI�GH�GRPLFLOH� 

4

8Q� UpSHUWRLUH� pOHFWRUDO� XQLTXH� �5(8�� VHUD� LQVWLWXp�HQ�������&H� UpSHUWRLUH�
pOHFWRUDO� XQLTXH� JpUp� SDU� O¶,16((� SHUPHWWUD� XQH� SOXV� JUDQGH� VRXSOHVVH� GDQV�
O¶DFWXDOLVDWLRQ�GHV�OLVWHV�pOHFWRUDOHV��/HV�pOHFWHXUV�SRXUURQW�HQ�HIIHW�V¶LQVFULUH�VXU�
XQH� OLVWH� pOHFWRUDOH� MXVTX¶j� VL[� VHPDLQHV� DYDQW� OD� GDWH� G¶XQ� VFUXWLQ�� 7RXWH�
QRXYHOOH� LQVFULSWLRQ� HQWUDvQHUD� DXWRPDWLTXHPHQW� OD� UDGLDWLRQ� GH� OD� OLVWH�
SUpFpGHQWH� 
/HV�pOHFWLRQV�HXURSpHQQHV�DXURQW�OLHX�HQ�������3RXU�SDUWLFLSHU�j�FH�VFUXWLQ��YRXV�
GHYH]�rWUH�LQVFULW�VXU�OHV�OLVWHV�pOHFWRUDOHV��9RXV�SRXYH]�GqV�j�SUpVHQW�HIIHFWXHU�
FHWWH�IRUPDOLWp�HQ�UHPSOLVVDQW�XQ� IRUPXODLUH��&HUID�Q�������
����HW�YHQLU�j� OD�
PDLULH�DYHF�XQH�SLqFH�G¶LGHQWLWp�HW�XQ�MXVWLILFDWLI�GH�GRPLFLOH�GH�PRLQV�GH���PRLV� 

4

/D� UHFRQQDLVVDQFH� DQWLFLSpH� HVW� XQ� DFWH� YRORQWDLUH� TXL� HQJDJH� XQ� OLHQ� MXULGLTXH� LUUpYRFDEOH� DYHF�
O
HQIDQW��,O�pWDEOLW�OD�ILOLDWLRQ�TXL�Q
HVW�SDV�DXWRPDWLTXH�VL�YRXV�Q
rWHV�SDV�PDULpV�� 
3RXU�OHV�FRXSOHV�QRQ�PDULpV�HW�SDFVpV��OD�ILOLDWLRQ�V
pWDEOLW�GLIIpUHPPHQW�SRXU�OH�IXWXU�SqUH�HW�OD�IXWXUH�PqUH��3RXU�
PDGDPH��HOOH�HVW�DXWRPDWLTXH��LO�VXIILW�TXH�VRQ�QRP�ILJXUH�VXU�O
DFWH�GH�QDLVVDQFH��0DLV�OD�ILOLDWLRQ�GH�PRQVLHXU�
QpFHVVLWH�XQH�GpPDUFKH�GH�VD�SDUW��,O�SHXW�UHFRQQDvWUH�VRQ�HQIDQW��DYDQW�OD�QDLVVDQFH��GDQV�OHV�FLQT�MRXUV�VXLYDQW�
VD�QDLVVDQFH�DX�PRPHQW�GH�OD�GpFODUDWLRQ�GH�QDLVVDQFH�RX�SOXV�WDUG��YRLUH�ORQJWHPSV�DSUqV� 
4 /
LQWpUrW�GH�OD�UHFRQQDLVVDQFH�DQWLFLSpH�GH�O
HQIDQW 
 

(OOH�pWDEOLW�RIILFLHOOHPHQW� OD� ILOLDWLRQ�GH� O
HQIDQW��&
HVW�XQH�UHFRQQDLVVDQFH�
MXULGLTXH��(OOH�YRXV�OLH�HW�HVW�LUUpYRFDEOH��(OOH�SHUPHW�DXVVL�O
H[HUFLFH�OpJDO�
DXWRPDWLTXH�GH�O
DXWRULWp�SDUHQWDOH�GX�SqUH��6LQRQ��F
HVW�OD�PqUH�VHXOH�TXL�
O
H[HUFH�MXVTX
j�OD�UHFRQQDLVVDQFH� 
&HWWH�IRUPDOLWp�SHUPHW�SDU�H[HPSOH � 

4 TXH�OH�SqUH�VRLW�OH�UHVSRQVDEOH�OpJDO�GH�O¶HQIDQW�HQ�FDV�GH�SUREOqPH�GH�
VDQWp�GH� OD�PDPDQ� ORUV�GH� O¶DFFRXFKHPHQW�RX�HQ� FDV�GH� VpSDUDWLRQ�
SHQGDQW�OD�JURVVHVVH� 

4 TXH�O¶HQIDQW�SXLVVH�SRUWHU�OH�QRP�GX�SqUH�VL�FHOXL-FL�YHQDLW�j�GpFpGHU�
SHQGDQW�OD�JURVVHVVH� 

4 &RPPHQW�SURFpGHU�j�XQH�UHFRQQDLVVDQFH�DQWLFLSpH�GH�O
HQIDQW " 
 

,O�VXIILW�GH�VH�UHQGUH�GDQV�OD�PDLULH�GH�VRQ�FKRL[��JpQpUDOHPHQW�FHOOH�GH�VD�
FRPPXQH��PXQL�G
XQH�SLqFH�G
LGHQWLWp��9RWUH�GpFODUDWLRQ�VHUD�HQUHJLVWUpH�
SDU� O
RIILFLHU� G
pWDW� FLYLO�� ,O� YRXV� UHPHWWUD� DORUV� XQH� FRSLH�� TXH� YRXV�
SUpVHQWHUH]�ORUV�OD�GpFODUDWLRQ�GH�QDLVVDQFH�� 

 

&HWWH�SDJH�D�pWp�UpDOLVpH�SDU�1DWKDOLH�*5,9($8 

4
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/H�PRXVWLTXH�© WLJUH ª�HVW�XQ�LQVHFWH�LQYDVLI�� 
 

/H� PRXVWLTXH� WLJUH� IDLW� O¶REMHW� G¶XQH� VXUYHLOODQFH�
UHQIRUFpH� FDU� LO� SHXW�� GDQV� FHUWDLQHV� FRQGLWLRQV�
WUqV� SDUWLFXOLqUHV�� rWUH� YHFWHXU� GHV� YLUXV� GH� OD�
'HQJXH��GX�&KLNXQJXQ\D�RX�GX�=LND��V¶LO�D�SLTXp�XQ�
PDODGH� UHYHQDQW� G¶XQH� ]RQH� R�� VpYLVVHQW� FHV�
PDODGLHV�� 
 

(Q� UpJLRQ� 1RXYHOOH-$TXLWDLQH�� O¶LPSODQWDWLRQ� GX�
PRXVWLTXH�WLJUH�HVW�FRQILUPpH�HQ�*LURQGH�HW�GDQV�OH�
/RW-HW-*DURQQH�� ,O� FRPPHQFH� j� V¶LPSODQWHU� HQ�
&KDUHQWH-0DULWLPH� �R�� TXHOTXHV� FDSWXUHV� VRQW�
VLJQDOpHV���GDQV�OHV�/DQGHV��HQ�'HX[-6qYUHV�HW�GDQV�
OHV� 3\UpQpHV-$WODQWLTXHV�� ,O� HVW� VRXV� VXUYHLOODQFH�
GDQV�OD�9LHQQH��HQ�'RUGRJQH�HW�HQ�&RUUq]H� 

 

 

/H�PRXVWLTXH�© WLJUH ª���VDFKH]�OH�UHFRQQDvWUH� 
 

/H� PRXVWLTXH� $HGHV� DOERSLFWXV�� SOXV� FRPPXQpPHQW�
DSSHOp�© PRXVWLTXH�WLJUH ª�HQ�UDLVRQ�GH�VHV�]pEUXUHV��
HVW� XQ� PRXVWLTXH� G
RULJLQH� WURSLFDOH�� ,O� HVW� SOXV� SHWLW�
TX
XQH�SLqFH�GH���FHQWLPH� 

 
 
&RPPHQW�OXWWHU�FRQWUH�OH�PRXVWLTXH�© WLJUH ª�" 
 

(Q�pOLPLQDQW�OHV�HDX[�VWDJQDQWHV�SRXU�pYLWHU�
VD�SUROLIpUDWLRQ�� 
 

4 /H�PRXVWLTXH� WLJUH�SULYLOpJLH�GH�SHWLWHV�TXDQWLWpV�
G
HDX�SRXU�SRQGUH�VHV�°XIV������j�FKDTXH�IRLV�����
,O�VH�GpYHORSSH�GDQV�WRXWHV�VRUWHV�GH�UpFLSLHQWV�HW�
UpVHUYRLUV� DUWLILFLHOV� R�� O
HDX� SHXW� VWDJQHU� �� F
HVW�
Oj�TX
LO�IDXW�DJLU��� 

 

4 eOLPLQH]� OHV� HQGURLWV� R�� O¶HDX� SHXW� VWDJQHU����
FRXSHOOHV�GHV�SRWV�GH�IOHXUV��SQHXV�XVDJpV��SLHGV�
GH�SDUDVRO��HQFRPEUDQWV��MHX[�G¶HQIDQWV���� 

 

4 9pULILH]� OH� ERQ� pFRXOHPHQW� GHV� HDX[� GH� SOXLH� HW�
GHV�HDX[�XVpHV��JRXWWLqUHV��ULJROHV������ 

 

4 &RXYUH]� OHV� UpVHUYRLUV� G¶HDX� �ELGRQV�� FLWHUQHV«���
G¶XQH�EkFKH� 

4

9HLOOH 6XUYHLOODQFH 

3UpVHQFH�VLJQDOpH ,QVHFWH�LPSODQWp� 
HW�DFWLI 

/ů�ĞƐƚ�ƌĂǇĠ�ŶŽŝƌ�Ğƚ�ďůĂŶĐ 
/ů�ĞƐƚ�ƚƌğƐ�ƉĞƟƚ�;ϱŵŵͿ 
^Ă�ƉŝƋƸƌĞ�ĞƐƚ�ĚŽƵůŽƵƌĞƵƐĞ 
/ů�ƉŝƋƵĞ�ĚƵƌĂŶƚ�ůĂ�ũŽƵƌŶĠĞ 
;ĐĞ�Ŷ͛ĞƐƚ�ƉĂƐ�ůƵŝ�ƋƵŝ�ǀŽƵƐ�
ĞŵƉġĐŚĞ�ĚĞ�ĚŽƌŵŝƌ�ůĂ�ŶƵŝƚͿ 



ϭϬ� �ƚĠ�ϮϬϭϴ 

&HW� DUWLFOH� QH� VH� YHXW� SDV� GRQQHXU� GH�
OHoRQ� PDLV� LO� VRXKDLWH� DWWLUHU� YRWUH�
YLJLODQFH�DILQ�GH�GpWHFWHU� OHV�SLqJHV�GDQV�
OHVTXHOV�LO�IDXW�pYLWHU�GH�WRPEHU� 

4/HV�DUQDTXHV�j�OD�ERvWH�PDLO 
4XDQG� YRXV� UHFHYH]� XQ� PDLO� G¶XQ� DPL� TXL� HVW� j�
O¶pWUDQJHU� HW� TXL� VH� WURXYH� GDQV� XQH� VLWXDWLRQ�
LQH[SOLFDEOH�� TX¶LO� QH� IDXW� VXUWRXW� SDV� DSSHOHU� SDU�
WpOpSKRQH� FDU� LO� VH� O¶HVW� IDLW� YROHU�� ,/� 6¶$*,7� '¶81(�
$51$48( ���� RX� VLQRQ� YRWUH� DPL� Q¶D� YUDLPHQW� SDV� GH�
FKDQFH�� /D� SUHPLqUH� FKRVH� j� IDLUH� HVW� MXVWHPHQW� GH�
O¶DSSHOHU�SRXU�OXL�VLJQDOHU�TX¶LO�V¶HVW�IDLW�SLUDWHU�VD�ERvWH�
PDLO��'DQV�FH�FDV��LO�IDXW�OXL�FRQVHLOOHU�GH�FRQWDFWHU�VRQ�
IRXUQLVVHXU� G¶DFFqV� DX� SOXV� YLWH� DILQ� TXH� FH� GHUQLHU�
V¶DVVXUH� GH� VRQ� LGHQWLWp� HW� OXL� UHGRQQH� OD�PDLQ� HQ� OXL�
DWWULEXDQW�XQ�QRXYHDX�PRW�GH�SDVVH� 
&RPPHQW�V¶HVW-LO�IDLW�SLUDWHU "�$�OD�EDVH��F¶HVW�OXL�TXL�D�
GRQQp�VRQ� LGHQWLILDQW�� /H�SLUDWH�VH� IDLVDQW�SDVVHU�SRXU�
OH� IRXUQLVVHXU�G¶DFFqV� OXL� D�GHPDQGp�GH� V¶LGHQWLILHU� HQ�
GHPDQGDQW� VRQ�DGUHVVH�PDLO� HW� VRQ�PRW�GH�SDVVH�� /H�
SLUDWH� VH�PHW� DX[� FRXOHXUV� GX� IRXUQLVVHXU� G¶DFFqV� HQ�
FRSLDQW�OD�SDJH�G¶DFFXHLO�GH�FH�GHUQLHU�j�WHO�SRLQW�TXH�OH�
SLUDWp�SHQVH��HQ� WRXWH�FRQILDQFH��rWUH�HQ�FRQWDFW�DYHF�
VRQ� IRXUQLVVHXU�� 8QH� IRLV� OH� PRW� GH� SDVVH� FDSWp�� OH�
SLUDWH� OH� PRGLILH�� $LQVL� OH� SLUDWp� Q¶D� SOXV� DFFqV� j� VD�
ERvWH�� /H� SLUDWH� XWLOLVH� DORUV� OHV� FRQWDFWV� GX� SLUDWp� HW�
HQYRLH�XQ�PDLO�G¶DSSHO�DX�VHFRXUV�j�WRXW�OH�PRQGH��WHO�
TXH� GpFULW� FL-GHVVXV�� ,O� YD� PrPH� MXVTX¶j� DGRSWHU� OD�
IRUPXOH�GH�SROLWHVVH�HW�j�VLJQHU�FRPPH�OH�SLUDWp��H[ ��
6DOXW� j� WRL�� VLJQp� **��� 6L� YRXV� HQYR\H]� XQ� YLUHPHQW��
VDFKH]�TXH�YRXV�QH�UHYHUUH]�MDPDLV�YRWUH�DUJHQW� 
(Q�UpVXPp��LO�QH�IDXW�MDPDLV�GRQQHU�VRQ�PRW�GH�SDVVH�j�
VRQ�IRXUQLVVHXU�G¶DFFqV��LO�Q¶HQ�Q¶D�SDV�EHVRLQ��LO�O¶D�GpMj«�
/H�VHXO�PRPHQW�R��YRXV�GHYH]�OH�WDSHU��F¶HVW�TXDQG�YRXV�
YRXV�FRQQHFWH]��0DLV� Oj��F¶HVW�YRXV�TXL�rWHV�GHPDQGHXU�
GH�OD�FRQQH[LRQ�HW�LO�QH�VHUW�TX¶j�YRXV�LGHQWLILHU� 
3RXU� OHV� PRWV� GH� SDVVH�� FKRLVLVVH]� HQ� GHV� SOXV�
FRPSOH[HV� HQ� \� PpODQJHDQW� PDMXVFXOHV�� PLQXVFXOHV��
FKLIIUHV�HW�FDUDFWqUHV�VSpFLDX[����-���HWF«�� 

4/HV�SDLHPHQWV�VXU�,QWHUQHW 
2Q� WURXYH� GH� WRXW� VXU� ,QWHUQHW�� F¶HVW� XQ� PDJQLILTXH�
PDUFKp�PRQGLDO� RXYHUW� j� WRXV��2Q� \� WURXYH� DXVVL� GHV�
HVFURFV��6L�XQ�REMHW�SUHVWLJLHX[�HVW�YHQGX�j�EDV�SUL[��LO�
V¶DJLW� YUDLVHPEODEOHPHQW�G¶XQH�DUQDTXH�� /RUVTXH�YRXV�
DYH]�WURXYp�O¶REMHW�WDQW�UHFKHUFKp��DUULYH�OH�PRPHQW�GX�
SDLHPHQW��/j�XQH� UHODWLRQ�GH�FRQILDQFH�GRLW� V¶LQVWDOOHU��
6RLW�YRXV�RSWH]�SRXU�OH�SDLHPHQW�SDU�FKqTXH�TXH�YRXV�
HQYR\H]� DX� YHQGHXU� TXL� YRXV� H[SpGLH� O¶REMHW� j�
UpFHSWLRQ� GX� SDLHPHQW�� VRLW� YRXV� RSWH]� SRXU� OH�
SDLHPHQW�HQ�OLJQH��3RXU�OHV�JUDQGV�VLWHV�GH�YHQWH��LO�Q¶\�
D�SDV�WURS�GH�ULVTXHV�FDU�OHV�SDLHPHQWV�VRQW�VpFXULVpV��
3RXU�VDYRLU�VL�XQ�VLWH�HVW�VpFXULVp��UHJDUGH]-ELHQ��LO�GRLW�
\�DYRLU�XQ�© V ª�DSUqV�OH�© KWWS ª��KWWSV��HQ�GpEXW�GH�OD�
OLJQH�G¶DGUHVVH�GX�VLWH� 
3RXU� OH�SDLHPHQW�HQ� OLJQH��VDFKH]�TX¶HQ�XWLOLVDQW�YRWUH�

FDUWH� EDQFDLUH� GLUHFWHPHQW�� VRQ� QXPpUR��
VRQ� SLFWRJUDPPH� HW� VD� GDWH� GH� YDOLGLWp�
SHXYHQW� rWUH� OXV� SDU� GHV� ORJLFLHOV� HVSLRQV�
�0DOZDUHV�� ORUV� GH� OD� WUDQVDFWLRQ�� 3RXU�
pYLWHU� FHOD�� LO� HVW� FRQVHLOOp� G¶XWLOLVHU� OH�

VHUYLFH�GH�SDLHPHQW�HQ�OLJQH�SURSRVp�SDU�YRWUH�EDQTXH��
,O� IDXW� SUpDODEOHPHQW� DGKpUHU� j� FH� VHUYLFH�PR\HQQDQW�
XQH�FRWLVDWLRQ�DQQXHOOH�PRGLTXH��(Q�XWLOLVDQW�FH�VHUYLFH�
TXL�HVW� OLp�j�YRWUH� FDUWH�EOHXH�� ORUV�GH� OD�GHPDQGH�GH�
SDLHPHQW�� O¶DSSOLFDWLRQ� JpQqUH� XQ� QXPpUR� XQLTXH� GH�
FDUWH�EOHXH�TXL�QH�VHUD�XWLOLVDEOH�TX¶XQH�VHXOH�IRLV�SRXU�
XQ�PRQWDQW�GRQQp��'H�SOXV��ORUV�GH�OD�WUDQVDFWLRQ��YRXV�
UHFHYH]� XQ� FRGH� VXU� YRWUH� WpOpSKRQH� TXL� MXVWLILH� TXH�
F¶HVW� ELHQ� YRXV�TXL� rWHV� DX[� FRPPDQGHV«�$LQVL�� VL� XQ�
ORJLFLHO� LQWHUFHSWH� YRV�GRQQpHV�� HOOHV� QH�SRXUUDLHQW� SDV�
rWUH� UpXWLOLVpHV�� 3RXU� WRXW� UHQVHLJQHPHQW� VXU� OHV�
SDLHPHQWV�VpFXULVpV��FRQWDFWH]�YRWUH�EDQTXH� 

49RV�FRRUGRQQpHV�EDQFDLUHV 

6L� YRXV� UHFHYH]� XQ� PDLO� GH� YRWUH� EDQTXH� YRXV�
GHPDQGDQW� XQH� PLVH� j� MRXU� GH� YRV� FRRUGRQQpHV�
EDQFDLUH��Q¶\�UpSRQGH]�SDV ����9RWUH�EDQTXH�OHV�FRQQDvW��
HOOH�Q¶D�SDV�j�YRXV�OHV�GHPDQGHU� 
'DQV�WRXV�OHV�FDV��VL�XQH�DSSOLFDWLRQ�YRXV�GHPDQGH�GH�
GRQQHU� YRV� FRRUGRQQpHV� EDQFDLUHV� HW� YRWUH� FRGH�
SHUVRQQHO��TXLWWH]�OH�VLWH��XQH�DUQDTXH�VH�FDFKH�FHUWDL-
QHPHQW�GHUULqUH« 

4/HV�SURVSHFWLRQV�DEXVLYHV�SDU�WpOpSKRQH 
9RXV�UHFHYH]�FHUWDLQHPHQW�GHV�DSSHOV�DX�PRPHQW�GHV�
UHSDV� HW� ORUVTXH�YRXV�GpFURFKH]� LO� Q¶\� D�SHUVRQQH�� GH�
WHPSV�HQ�WHPSV�YRXV�HQWHQGH]�XQ�WLPLGH�© *RRG�E\H ª�
HW� OD� FRPPXQLFDWLRQ� VH� FRXSH�� /j�� LO� V¶DJLW� G¶XQ� URERW�
TXL� YpULILH� VL� TXHOTX¶XQ� GpFURFKH� HW� TXHOTXHV� LQVWDQWV�
SOXV� WDUG�� YRXV� UHFHYH]� XQ� DSSHO� G¶XQH� SHUVRQQH�� /j��
OHXU� WUDYDLO� HVW�GH�GpFURFKHU�XQ� UHQGH]-YRXV�SRXU�XQH�
YLVLWH� j� GRPLFLOH�� ,OV� VH� GLVHQW� VRXYHQW� HQYR\pV� SDU�
(')�� RX� SDU� G¶DXWUHV� HQWUHSULVHV� FRQQXHV�� RX� XWLOLVHQW�
GHV�WKqPHV�SRUWHXUV�FRPPH�OHV�pFRQRPLHV�G¶pQHUJLHV��
1H�YRXV�ODLVVH]�SDV�HPERELQHU��UDFFURFKH] � 
/H�PLHX[�HVW�GH�QH�SDV�GpFURFKHU�DX�SUHPLHU�DSSHO ����
0DLV�DORUV��j�TXRL�VHUW�OH�WpOpSKRQH�PH�GLUH]-YRXV " 

4/H�GpPDUFKDJH�j�GRPLFLOH 

/RUVTXH� GHV� YHQGHXUV� YLHQQHQW� YRXV� GpPDUFKHU� FKH]�
YRXV� SRXU� YRXV� YHQGUH� XQH� VROXWLRQ� PLUDFOH�� VR\H]�
PpILDQW��0rPH�VL� YRXV�DYH]�TXHOTXHV� MRXUV�SRXU�YRXV�
UpWUDFWHU�ORUV�G¶XQ�FRQWUDW�VLJQp�j�GRPLFLOH��OH�PLHX[��VL�
YRXV�Q¶DYH]�EHVRLQ�GH�ULHQ��HVW�GH�GpFOLQHU�O¶RIIUH�GqV�OH�
SDV� GH� SRUWH�� 8QH� IRLV� OH� YHQGHXU� HQWUp�� YRXV� DXUH]�
WRXWHV�OHV�SHLQHV�GX�PRQGH�j�OH�IDLUH�UHVVRUWLU� 
6DFKH]� DXVVL� TXH� OD� 0DLULH� Q¶HQYRLH� MDPDLV�
SHUVRQQH�HQ�GpPDUFKDJH�j�GRPLFLOH��6L�M¶DL�EHVRLQ�
GH� YRXV� FRPPXQLTXHU� TXHOTXH� FKRVH�� MH� YRXV�
FRQWDFWHUDL�DXWUHPHQW�TXH�SDU�OH�GpPDUFKDJH� 
(Q�FRQFOXVLRQ��j�WRXW�PRPHQW��UHVWH]�YLJLODQWV� 

5RODQG�&/2&+$5' 

4



ϭϭ �ƚĠ�ϮϬϭϴ 

'DQV� OH� FDGUH� GH� GLIIpUHQWV� GLVSRVLWLIV�� OD� &$52� SHXW� DFFRUGHU� XQH� DLGH� ILQDQFLqUH� j� FHX[� TXL�
VRXKDLWHQW�DFTXpULU�RX�UpQRYHU�XQ�ORJHPHQW� 
 

4/¶DLGH�j�O¶DFTXLVLWLRQ�� 
(OOH�HVW�DFFRUGpH�DX[�SULPR-DFFpGDQWV
�j�OD�FRQGLWLRQ�TX¶LOV�UpVLGHQW� VXU� O¶XQH�
GHV� ��� FRPPXQHV� GH� OD� &$52� GHSXLV� GHX[� DQV� RX� WUDYDLOOHQW� VXU� OH�
WHUULWRLUH�� /H� SURMHW� G¶DFKDW� GRLW� FRUUHVSRQGUH� DX[� GLIIpUHQWV� FULWqUHV� GX�
GpYHORSSHPHQW� GXUDEOH�� QRWDPPHQW� FHOXL� GH� OD� EDLVVH� GHV� FRQVRPPDWLRQV�
G¶pQHUJLH��/D�&$52�VRXWLHQW�OHV�SURMHWV�FRQIRUPHV�DX[�H[LJHQFHV�GH�OD�WUDQVLWLRQ�
pQHUJpWLTXH�SDU�XQH�DLGH�GH�� ����¼� 
3RXU� REWHQLU� GDYDQWDJH� G¶LQIRUPDWLRQ� VXU� OHV� QLYHDX[� GH� SHUIRUPDQFHV�
pQHUJpWLTXHV� HW� OHV� GLIIpUHQWV� ODEHOV�� O¶(VSDFH� ,QIR� (QHUJLH� GH� OD� &$52� YRXV�
DFFXHLOOH�HW�SHXW�YRXV�FRQVHLOOHU��&RQWDFWH]�OH����������������� 
LQIRHQHUJLH#DJJOR-URFKHIRUWRFHDQ�IU� 
 


�3RXU�rWUH�FRQVLGpUp�FRPPH�SULPR-DFFpGDQW�YRXV�QH�GHYH]�SDV�DYRLU�pWp�SURSULpWDLUH�GH�YRWUH�ORJHPHQW�GHSXLV���DQV�DX�PRLQV�� 
 
4'HV�DLGHV�j�OD�UpQRYDWLRQ�� 
(OOHV� VRQW� DFFRUGpHV� SDU� O¶$1$+� �$JHQFH� QDWLRQDOH� GH� O¶KDELWDW�� HW� SDU� OD�
&$52� DX[� SURSULpWDLUHV� EDLOOHXUV� �OR\HUV� SODIRQQpV��� DX[� SURSULpWDLUHV�
RFFXSDQWV� �UHVVRXUFHV� SODIRQQpHV��PDLV� DXVVL� DX[� IXWXUV� SURSULpWDLUHV� HQ�
FRXUV�G¶DFTXLVLWLRQ��&HV�DLGHV�FXPXOpHV�VRQW�FDOFXOpHV�VXU�XQ�SRXUFHQWDJH�
FRQVpTXHQW�GX�PRQWDQW�GHV�WUDYDX[�GH�UpQRYDWLRQ� 
3RXU� FRQQDvWUH� OHV� FRQGLWLRQV� HW� YRXV� DLGHU� j� FRQVWLWXHU� YRWUH� GHPDQGH��
6ROLKD�YRXV�DFFXHLOOH�OHV��H�HW��H�MHXGL�GH�FKDTXH�PRLV�DX�VLqJH�GH�OD�&$52��
3RXU�FHOD�YRXV�GHYH]�SUHQGUH�UHQGH]-YRXV�DX���������������� 
 
 

&HWWH�SURSRVLWLRQ�HVW�GpMj�SDUXH�GDQV�OH�MRXUQDO�GH�ILQ�G¶DQQpH�PDLV�HVW�WRXMRXUV�G¶DFWXDOLWp� 
 

6L� YRXV� GLVSRVH]� G¶XQ� MDUGLQ�� SRXUTXRL� QH� SDV� FRPSRVWHU� YRV� GpFKHWV�
RUJDQLTXHV�HW�OHV�WUDQVIRUPHU�HQ�PDWLqUH�IHUWLOH�" 
$ILQ� G¶DIILQHU� OH� WUL� GHV� GpFKHWV� HW� QH� SDV� UHPSOLU� YRWUH� SRXEHOOH� LQXWLOHPHQW�� OD�
&RPPXQDXWp� G¶DJJORPpUDWLRQ� 5RFKHIRUW� 2FpDQ� PHW� JUDWXLWHPHQW� j� YRWUH�
GLVSRVLWLRQ��XQ� © NLW� FRPSRVWHXU ª�� &H�GHUQLHU�HVW�FRPSRVp�G¶XQ�FRPSRVWHXU�
���[��� 	� ��� GH� KDXW��� G¶XQ� ELR-VHDX�� G¶XQ� PpODQJHXU� HW� G¶XQ� JXLGH� GH�
FRPSRVWDJH�� 'DQV� YRWUH� FXLVLQH�� OH� ELR-VHDX� YRXV� SHUPHW� GH� UpFXSpUHU� OHV�
pSOXFKXUHV�� IUXLWV�� OpJXPHV�� FRTXLOOHV� G
°XI��PDUF� GH� FDIp���� ,O� YRXV� VXIILW� GH� OH�
YLGHU�GDQV�YRWUH�FRPSRVWHXU�TXH�YRXV�DXUH]�LQVWDOOp�GDQV�YRWUH�MDUGLQ��$WWHQWLRQ��
SRXU�DYRLU�GX�ERQ�FRPSRVW��LO�IDXW�XQ�DSSRUW�HQ�GpFKHWV�YHUWV��WRQWH�GH�SHORXVH«���
/H�PpODQJHXU�YRXV�SHUPHW�GH�© PpODQJHU ª�GH�WHPSV�HQ�WHPSV�OHV�GpFKHWV�GDQV�
YRWUH� FRPSRVWHXU� DILQ� TXH� OH� FRPSRVW� VRLW� SOXV� KRPRJqQH�� 4XHOTXHV�PRLV� SOXV�
WDUG��YRXV�SRXYH]�UpFXSpUHU�GX�FRPSRVW�TXL�YRXV�VHUYLUD�GH�IHUWLOLVDQW�j�YRV�SODQWDWLRQV� 
 

'HSXLV� OH��� MDQYLHU�� YRXV�SRXYH]�YHQLU� FKHUFKHU� YRWUH� FRPSRVWHXU� j� OD�0DLULH� GH�&KDPSDJQH�� ,O� YRXV� VXIILW� GH�
SUHQGUH�UHQGH]-YRXV�DX����������������HW�GH�YHQLU�DYHF�YRWUH�GHUQLqUH�UHGHYDQFH�HW�XQH�SLqFH�G¶LGHQWLWp��1RXV�
UHPSOLVVRQV�OD�FRQYHQWLRQ�HW�YRXV�UHSDUWH]�DYHF�YRWUH�NLW��&HWWH�RIIUH�HVW�OLPLWpH�j�XQ�NLW�SDU�IR\HU� 

9RXV�Q¶DYH]�SHXW-rWUH�SDV� UHPDUTXp�PDLV� OD� GpFKHWWHULH�GH�6W� -HDQ�
G¶$QJOH�V¶HVW�DJUDQGLH�GH���TXDLV�VXSSOpPHQWDLUHV��,OV�VHURQW�DIIHFWpV��
SRXU� OH��HU�j� UHFHYRLU� OHV�GpFKHWV�YHUWV��XQH�VHXOH�EHQQH�Q¶pWDLW�SDV�
VXIILVDQWH�j�FHUWDLQHV�SpULRGHV�GH�O¶DQQpH��HW�OH��H�VHUD�G¶LFL�TXHOTXHV�
PRLV�UpVHUYpV�DX[�PHXEOHV�TXL�SRXUURQW�rWUH�UHF\FOpV��$FWXHOOHPHQW��
FHV� PHXEOHV� VRQW� GpSRVpV� GDQV� OD� EHQQH� © ERLV ª� YRLUH� © WRXW�
YHQDQW ª��(Q�DWWHQGDQW�TXH�OD�ILOLqUH�GH�UHF\FODJH�GH�PHXEOH�VH�PHWWH�
HQ�SODFH��F¶HVW�OH�FDUWRQ�TXH�O¶RQ�GpSRVH�GDQV�FHWWH�EHQQH� 

4

4

4



ϭϮ� �ƚĠ�ϮϬϭϴ 

48QH�VRLUpH�$VWURQRPLTXH� 
/H����MXLQ��V¶HVW�WHQXH�XQH�© 6RLUpH�&KDPSrWUH�VRXV�OHV�
pWRLOHV ª�� &HWWH� DQLPDWLRQ� pWDLW� RUJDQLVpH� SDV� O¶DVVR-
FLDWLRQ�/D�&DGRUHWWH�GH�3RQW�O¶$EEp�G¶$UQRXOW�� 

/¶DQLPDWLRQ� D� pWp� DVVXUpH� SDU� -HDQ-/RXLV� /H� &°XU��
VSpFLDOLVWH�GH�OD�TXHVWLRQ� 
8QH� TXDUDQWDLQH� GH� FXULHX[� V¶pWDLHQW� UDVVHPEOpV� SRXU�
GpFRXYULU�OH�FLHO�pWRLOp�GH�&KDPSDJQH� 
/D�VRLUpH�D�pWp�GLYLVpH�HQ���VpTXHQFHV�G¶REVHUYDWLRQ���
OH� VROHLO� HW� VHV� WkFKHV� YHUV� ��K�� OHV� SODQqWHV� HW� OHV�
pWRLOHV� j� SDUWLU� GH� ��K��� HQWUHFRXSpHV� G¶XQH� SRVH�
IHVWLYH��FUrSHV��EXIIHW«��� 
/¶DVWURQRPH�� 0RQVLHXU� /H� &°XU�� D� IRXUQL� GHV�
H[SOLFDWLRQV� FODLUHV� DX� VXMHW� GHV� SKpQRPqQHV� TXL� VH�

SDVVHQW� DX� GHVVXV� GH� QRV� WrWHV�� ,O� D� UpSRQGX� MXVTX¶j������
�� KHXUH� GX� PDWLQ�� DX[� QRPEUHXVHV� TXHVWLRQV� TXL� OXL�
pWDLHQW�SRVpHV�SDU�OHV�DVWURQRPHV�HQ�KHUEH�SUpVHQWV� 
3DU� FKDQFH�� OH� FLHO� pWDLW� DYHF� QRXV«� $SUqV� XQ� DSUqV-
PLGL�QXDJHX[� 
4 OH� VROHLO� HVW� DSSDUX� j� O¶KHXUH� GLWH� SRXU� VRQ�

REVHUYDWLRQ� 
4 OHV�QXDJHV�VH�VRQW�pFDUWpV�SRXU�OD�YLVLRQ�GH�OD�OXQH 
4 OH� FLHO� V¶HVW� FRPSOqWHPHQW� GpJDJp� YHUV� ��K� SRXU�

O¶REVHUYDWLRQ�FRPSOqWH�GH�OD�YRXWH�FpOHVWH�� 
&H�Q¶HVW�TX¶j���K�GX�PDWLQ�TXH�OHV�QXDJHV�VRQW�UHYHQXV�
FRPPH�XQ�EDLVVp�GH�ULGHDX�j�OD�ILQ�GX�VSHFWDFOH� 
0HUFL�j�/D�&DGRUHWWH�G¶DYRLU�SHQVp�j�&KDPSDJQH�SRXU�
RUJDQLVHU�FHWWH�DQLPDWLRQ� 
'HYDQW�O¶LQWpUrW�GHV�YLVLWHXUV��FHWWH�VRLUpH�SRXUUDLW�rWUH�
UHQRXYHOpH«�$�VXLYUH� 

4

4/HV���MRXUV�GHV�WURWWLQHWWHV� 
7RXV� OHV� DQV�� OH� 7UDLW� G¶8QLRQ� ,QWHUFRPPXQDO� �78,��
RUJDQLVH�XQH�DQLPDWLRQ�TXL�VH�GpURXOH��ILQ�MXLQ��WRXV�OHV�
VRLUV�GXUDQW�XQH�VHPDLQH�� ,O� V¶DJLW�G¶XQH�FRXUVH�PL[WH�
HQ� pTXLSH� GH� �� HQIDQWV� GH� ��� HW� ��� DQV�� &KDTXH�
FRPPXQH� GH� O¶DQFLHQ� FDQWRQ� GH� 6W� $JQDQW� SHXW�
SUpVHQWHU�XQH�RX�GHX[�pTXLSHV�DX�PD[LPXP� 
&KDTXH� VRLU�� OD� FRXUVH� HVW� RUJDQLVpH� GDQV� XQH�
FRPPXQH� GLIIpUHQWH�� /¶pWDSH� TXL� VH� GpURXOH� j�
&KDPSDJQH� HVW� SDUWLFXOLqUHPHQW� DSSUpFLpH� GHV�
FRPSpWLWHXUV� FDU� HOOH� VH� GpURXOH� VXU� OD� '���� HQWUH� OH�
FDUUHIRXU�GH� OD� URXWH�GH�5RFKHIRUW�5R\DQ�HW� O¶pFROH�GH�
&KDPSDJQH�� (OOH� HVW� RPEUDJpH� HW� FRPSUHQG� SOXVLHXUV�
IDX[-SODWV�� &HWWH� DQQpH��
F¶pWDLW�OH�OXQGL����MXLQ� 
&RPPH�O¶DQ�GHUQLHU��XQ�VHXO�
&KDPSDJQDLV� FRQFRXUDLW�
FHWWH� DQQpH�� OHV� �� DXWUHV�
FRPSpWLWHXUV� GH� O¶pTXLSH�
pWDLHQW� GHV� HQIDQWV� GH� /D�
*ULSSHULH�TXL�RQW�ELHQ�YRXOX�
SDWLQHU�VRXV� OHV�FRXOHXUV�GH�
&KDPSDJQH�� 
3RXUTXRL� XQ� VHXO� HQIDQW� GH�
&KDPSDJQH�"�/j�HVW�OD�TXHV-
WLRQ«� 3HXW-rWUH� Q¶DYRQV-

QRXV� SDV� IDLW� DVVH]� GH� SXEOLFLWp� DXWRXU� GH� FHWWH�
FRPSpWLWLRQ�" 
3RXUWDQW�� FHWWH� VHPDLQH� HVW� ULFKH� GH� YDOHXUV� �� OD�
FRPSpWLWLRQ� HQ� LQGLYLGXHO� HW� HQ� pTXLSH�� O¶HQWUDLGH�� OH�
IDLUSOD\��OD�YRORQWp��OD�VROLGDULWp« 
 

&RPSOLPHQWp� SDU� © -RMR ª�� FKDTXH� FRPSpWLWHXU� HVW�
UpFRPSHQVp� HW� UHoRLW� DX� PRLQV� �� FDGHDX[� GXUDQW� OD�
VHPDLQH��'HV�FRXSHV�VRQW�RIIHUWHV�SDU�OHV�FRPPXQHV�HW�
OHV� HQWUHSULVHV� SDUWHQDLUHV� DX[� HQIDQWV�� ILHUV� GH� OHXU�
H[SORLW��(OOHV�WU{QHURQW�HQ�ERQQH�SODFH�VXU�XQH�pWDJqUH�
GH�OHXU�FKDPEUH� 
 

$� OD� VXLWH� GH� FKDTXH� FRXUVH�� XQ� YHUUH� GH� O¶DPLWLp� HVW�
RIIHUW�SDU�OD�FRPPXQH�TXL�DFFXHLOOH�O¶pSUHXYH� 

&HWWH� FRPSpWLWLRQ� HVW� j�
SURPRXYRLU�ODUJHPHQW�� 
6L� YRWUH� HQIDQW� j� ��� RX�������
���DQV�HQ�������GX�PRPHQW�
TX¶LO�UpVLGH�j�&KDPSDJQH��LO�
SRXUUD� V¶LQVFULUH� HW�
SDUWLFLSHU� ILQ� MXLQ�� j� FHWWH�
FRPSpWLWLRQ�� ,O� IDXGUD�
FHSHQGDQW� SUpYRLU� TXHOTXHV�
VRLUpHV� G¶HQWUDvQHPHQW�� /D�
FRPPXQH� GH� &KDPSDJQH�
SUrWH���WURWWLQHWWHV�SRXU�OHV�
pSUHXYHV� (Q�RUDQJH��OHV�GHX[�pTXLSHV�GH�/D�*ULSSHULH� 

(Q�EHLJH��FHOOH�GH�&KDPSDJQH� 



ϭϯ �ƚĠ�ϮϬϭϴ 

9HQGUHGL���MXLOOHW���K�����/H�OLYUH�VXU�O¶pJOLVH�6DLQW�$QGUp���YRLU�O¶DUWLFOH�3DWULPRLQH��SDJH���� 
 

6DPHGL���MXLOOHW���&RXUVH�GH�EURXHWWHV�FXVWRPLVpHV���YRLU�O¶DUWLFOH�$3(��SDJH����� 
 

'LPDQFKH� ��� MXLOOHW� �� &RXUVHV� DW\SLTXHV�� /H����MXLOOHW��VH�GpURXOHURQW�SRXU�OD��H�DQQpH��VXU�OH�
WHUUDLQ� FRPPXQDO� GH� &KDPSDJQH� VLWXp� j� O¶DQJOH� GH� OD� 5RXWH� GHV� &DUULqUHV� HW� OH� &KHPLQ� GH� *kWHFKRX[�� GHV�
FRXUVHV� GH� 7UDFWHXUV� WRQGHXVHV� HW� GH� 9RLWXUHWWHV�� &HWWH� DQLPDWLRQ� JUDWXLWH� HVW� SURSRVpH�� RUJDQLVpH� HW�
DVVXUpH�SDU�O¶DVVRFLDWLRQ�.DUW�&URVV�&KDPSDJQH��GH���K���j���K���DYHF�UHVWDXUDWLRQ�VXU�SODFH� 
 

9HQGUHGL� ��� $R�W� �� &KDPSDJQH� HQ� IrWH�� $SUqV�OH�VXFFqV�GH�©�&KDPSDJQH�
HQ�IrWH ª�HQ�������SOXV�GH�����SHUVRQQHV��HW�GHV�DQLPDWLRQV�VWUXFWXUDQWHV�GH�1XLWV�URPDQHV�
HQ������HW�&LJRJQH�HQ� IrWH�HQ������� OD�PXQLFLSDOLWp�YRXV�RIIUH�XQH� VRLUpH�GH�VSHFWDFOHV� OH�
YHQGUHGL����DR�W�VXU�OH�WHUUDLQ�GHV�pFROHV� 

(Q��qUH�SDUWLH�GH�VRLUpH��OH�JURXSH�GH�5RFN�©�'HVSHUDWH�1RVHULGHUV ª�
DQLPHUD� OD� IrWH� HW� YHUV� ��K�� XQ� VSHFWDFOH� $pULHQ�� © &RPPH� XQ�
YHUWLJH ª�DVVXUp�SDU�OD�&RPSDJQLH�$YLV�GH� WHPSrWH�VH�GpURXOHUD�SRXU�
OH�SODLVLU�GH�YRV�\HX[� 
 

/j� DXVVL�� F¶HVW� JUDWXLW�� Q¶KpVLWH]-SDV�j�EORTXHU�YRWUH�VRLUpH�HW�j�LQYLWHU�YRV�
DPLV��,O�\�DXUD�XQH�UHVWDXUDWLRQ�HW�XQH�EXYHWWH�VXU�SODFH� 
 

 

/HV����HW����VHSWHPEUH���-RXUQpHV�GX�SDWULPRLQH�� 
�YRLU�O¶DUWLFOH�3DWULPRLQH��SDJH���� 
 

/HV��������HW����RFWREUH���([SRVLWLRQ�/H�6DF�GX�3RLOX�� 
3RXU�OH�FHQWHQDLUH�GH�O¶DUPLVWLFH�������O¶H[SRVLWLRQ�© /H�6DF�GX�3RLOX ª�SUHQGUD�VHV�
TXDUWLHUV�OHV��������HW����RFWREUH�GDQV�OD�VDOOH�GH�PRWULFLWp�GH�O¶pFROH��MXVWH�j�F{Wp�
GX�UHVWDXUDQW�VFRODLUH���0rPH�VL�FHWWH�H[SR�D�GpMj�pWp�SUpVHQWpH�j�&KDPSDJQH�HQ�
������HOOH�D�WHOOHPHQW�pYROXp�TX¶LO�IDXW�YHQLU�OD�UHYRLU� 
 

/H����RFWREUH���5HSDV�GHV�DvQpV��DX�UHVWDXUDQW�VFRODLUH�� 
&RPPH�WRXV�OHV�DQV��OH�GHUQLHU�GLPDQFKH�G¶RFWREUH��LQYLWpV�SDU�OD�FRPPXQH��OHV�DQFLHQV�VH�UpXQLVVHQW�DXWRXU�G¶XQ�
UHSDV��8Q�DQLPDWHXU�HVW�FKDUJp�GH�PHWWUH�O¶DPELDQFH�HW�OHV�IDLUH�GDQVHU�VXU�GHV�DLUV�G¶DXWUHIRLV�� 
 

/H����QRYHPEUH���&pUpPRQLH�	�,QDXJXUDWLRQ�GH�O¶HVSDFH�FLQpUDLUH� 
&HWWH�DQQpH��SRXU� OH� FHQWHQDLUH�GH� OD�YLFWRLUH�GH�© OD�*UDQGH�JXHUUH ª�� OD� FpUpPRQLH�DX�PRQXPHQW�DX[�PRUWV�
FRPSUHQGUD���QRPV�VXSSOpPHQWDLUHV��$SUqV�FHWWH�FpUpPRQLH��QRXV� LQDXJXUHURQV� OH�QRXYHO�HVSDFH�FLQpUDLUH�TXL�
FRPSUHQGUD� �� FDVHV� GH� FROXPEDULXP�� �� FDYXUQHV� HW� XQ� HVSDFH� SRXU� UpSDQGUH� OHV� FHQGUHV� GHV� GpIXQWV�� &HWWH�
LQDXJXUDWLRQ�VHUD�VXLYLH�GX�WUDGLWLRQQHO�SRW�GH�O¶DPLWLp�RIIHUW�j�OD�VDOOH�GX�FRQVHLO�GH�OD�0DLULH� 
 

��GpFHPEUH���0DUFKp�GH�1RsO� 
/H�PDUFKp�GH�1RsO�VH�WLHQGUD�GDQV�OH�UHVWDXUDQW�VFRODLUH�HW�GDQV�OD�VDOOH�GH�PRWULFLWp��&RPPH�O¶DQ�GHUQLHU��LO�HVW�
RUJDQLVp�SDU�O¶DVVRFLDWLRQ�.DUW�&URVV�GH�&KDPSDJQH��(Q����������H[SRVDQWV�pWDLHQW�SUpVHQWV��1RXV�DYRQV�DXVVL�
HX�OD�FKDQFH�TXH�OH� 3qUH� 1RsO�� VRQ� pSRXVH� HW� XQ� GH� VHV� OXWLQV� SDVVHQW�OD�MRXUQpH�HQWLqUH�j�&KDPSDJQH��,OV�
RQW�PrPH�DFFHSWp�G¶rWUH�SULV�HQ�SKRWR�DYHF�OHV�HQIDQWV�VXU�OHV�JHQRX[��0LUDFOH�GH�OD�WHFKQRORJLH��FKDTXH�HQIDQW�D�
SX�UHSDUWLU�DYHF�VD�SKRWR�HW�XQ�FKRFRODW��3HXW-rWUH�UHYLHQGUD�W-LO�FHWWH�DQQpH�""" 
 

&RXUDQW�GpFHPEUH���GpFRUDWLRQ�GX�VDSLQ�GH�1RsO��/D�GDWH�Q¶HVW�SDV�HQFRUH�IL[pH� 
/HV� HQIDQWV� GH� O¶pFROH� GpFRUHURQW� OH� VDSLQ� GH� 1RsO� VLWXp� j� F{Wp� GH� OD� 0DLULH�� &KDTXH� &KDPSDJQDLV� SHXW� DXVVL�
DSSRUWHU�VD�GpFRUDWLRQ��3DU�FRQWUH��OHV�FKDXVVXUHV�GpSRVpHV�HQ�GHVVRXV�ULVTXHQW�GH�QH�SDV�UHFHYRLU�GH�FDGHDX��OH�
3qUH�1RsO�pWDQW�WUqV�SULV�OH����GpFHPEUH���� 
 

/HV�FRQFRXUV�GHV�-DUGLQV�)OHXULV�HW�GHV�(SRXYDQWDLOV��� 
/H�-XU\� GHV� -DUGLQV� )OHXULV�DUSHQWH�OD�FRPPXQH�HQ�FH�GpEXW�MXLOOHW��/D�SOXLH�V
pWDQW�ODUJHPHQW�LQYLWpH��OH�FKRL[�
HVW�GLIILFLOH��/HV�ODXUpDWV�GH�FHWWH�pGLWLRQ�������VHURQW�FRQWDFWpV�HW�LQYLWpV�j�OD�VRLUpH�GHV�UHPLVHV�GHV�SUL[�� 
/HV� eSRXYDQWDLOV� GH� OD� FRPPXQH� RQW� pJDOHPHQW� OD� YLVLWH� GH� QRWUH� -XU\���� ,OV� VRQW� FHWWH� DQQpH� HQFRUH� SOXV�
V\PSDWKLTXHV�HW�RULJLQDX[�TXH�O
DQ�SDVVp��%UDYR�j�WRXV�OHV�SDUWLFLSDQWV�SRXU�YRWUH�FUpDWLYLWp���� 
3RXU� FHWWH� DQQpH�� OD� UHPLVH� GHV� SUL[� SRXU� OHV� pSRXYDQWDLOV�� FHOOH� GHV� MDUGLQV� IOHXULV�� O¶DFFXHLO� GHV�
QRXYHDX[�DUULYDQWV�GH�OD�FRPPXQH�V
HIIHFWXHUD�ORUV�GH�OD�FpUpPRQLH�GHV�Y°X[��HQ�MDQYLHU������� 

4

3KRWR���6LWH�ZHE� 
'HVSHUDWH�1RVHULGHUV� 

3KRWR���6LWH�ZHE�� 
$YLV�GH�WHPSrWH 



ϭϰ� �ƚĠ�ϮϬϭϴ 

�K���-�/D�ERXODQJHULH�V¶DQLPH� 
GDQV�OH�YLOODJH�HQGRUPL� 

�K���-�3UHPLqUH�IRXUQpH�GX�SDLQ�TXL�D�© SRXVVp ª� 
SHQGDQW�OD�QXLW�GDQV�OD�© FKDPEUH�GH�SRXVVH ª� 

�K���-�)DoRQQDJH�GHV�© %OpGLFL ª� �K���-�/HV�SUHPLqUHV�© &KDPSDJQHWWH ª� 
VRQW�FXLWHV� 

�K���-�/D�PLVH�HQ�
©DXWRO\VHª�GH�OD�SkWH�GHV�

© %OpGLFL ª�TXL�YD�
UHSRVHU ��KHXUH�� 

SXLV�F¶HVW�OD�SDXVH-FDIp��� 

/D�SkWH�DSUqV����PLQXWHV�GH�SpWULVVDJH� 

�K���-�/D�PLVH�HQ�UD\RQ�j�O¶RXYHUWXUH� �K���-�/H�IDoRQQDJH�GHV�SDLQV�SRXU�OH�OHQGHPDLQ� 

4XDQG�RQ�YD�DFKHWHU�VRQ�SDLQ�j���KHXUHV��SRXU�OH�ERXODQJHU��OD�MRXUQpH�HVW�GpMj�ELHQ�DYDQFpH��1RXV�DYRQV�VXLYL�)UpGpULF�%UHXL
PLQXWH�GH�UpSLW��,O�IDXW�SUpSDUHU�OHV�SkWHV��SpWULU��IDoRQQHU��FXLUH�OHV�GHX[�IRXUQpHV�GX�MRXU�HW�OHV�SDLQV�VSpFLDX[��OHV�YLHQQR
FOLHQWV��)UpGpULF�VH�SDUWDJH�DORUV�HQWUH�OD�YHQWH�HW�VRQ�ODERUDWRLUH ��© DX�IRXU�HW�DX�PRXOLQ ª�FRPPH�RQ�GLW������



ϭϱ �ƚĠ�ϮϬϭϴ 

�K���-�0LVH�VXU�OD�SODQFKH�GHV�SkWRQV�GLYLVpV� 

�K���-��/H�GpIRXUQDJH� �K���-�/D�GHX[LqPH�IRXUQpH�HVW�SUrWH� 

�K���-�3UpSDUDWLRQ�GHV�LQJUpGLHQWV��� 
HDX���IDULQH���VHO���OHYXUH��� 

«�SXLV�OH�SpWULVVDJH�GH�OD�IRXUQpH�GX�OHQGHPDLQ�� 

�K���-�/D�PLVH�HQ�FKDPEUH�GH�SRXVVH� 
GH�OD�IRXUQpH�GX�OHQGHPDLQ� 

�K���-�/HV�© %OpGLFL ª�DX�IRXU�� 
OD�YHQWH�HQ�PDJDVLQ�FRPPHQFH� 

4XDQG�RQ�YD�DFKHWHU�VRQ�SDLQ�j���KHXUHV��SRXU�OH�ERXODQJHU��OD�MRXUQpH�HVW�GpMj�ELHQ�DYDQFpH��1RXV�DYRQV�VXLYL�)UpGpULF�%UHXLO�GDQV�VRQ�ODERUDWRLUH�SHQGDQW�FHV���KHXUHV�PDWLQDOHV�GpFLVLYHV��/HV�JHVWHV�V¶HQFKDvQHQW�DYHF�SUpFLVLRQ�VDQV�XQH�
PLQXWH�GH�UpSLW��,O�IDXW�SUpSDUHU�OHV�SkWHV��SpWULU��IDoRQQHU��FXLUH�OHV�GHX[�IRXUQpHV�GX�MRXU�HW�OHV�SDLQV�VSpFLDX[��OHV�YLHQQRLVHULHV��4XDQG�OH�PDJDVLQ�RXYUH��FRPPHQFH�DORUV�SRXU�QRWUH�ERXODQJHU�XQH�GHX[LqPH�MRXUQpH��OD�SOXV�YLVLEOH�SRXU�OHV�

-HDQ-3DXO�5(128;

�K���-�'LYLVLRQ�GH�OD�SkWH�SRXU� 
OD�IDEULFDWLRQ�GHV�© %OpGLFL ª� 
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4

9HQH]�GpFRXYULU� 
QRWUH�QRXYHOOH�VpDQFH� 

3DUHQWV�(QIDQWV 
 

���PRLV�-���DQV� 

 

�7RXV�OHV�PHUFUHGLV� 
GH���K���j���K��� 
DX�JURXSH�VFRODLUH 

 
5HSULVH�GHV�FRXUV�OH�PHUFUHGL������ 

 

/LFHQFH���FRWLVDWLRQ������¼ 
��FRXUV�JUDWXLWV 

-�3DUFRXUV�VHQVRULHOV��J\PQLTXHV 
-�-HX[�HQ�JURXSH 
-�&RPSWLQHV��PLPHV���� 

&RXUV�DGXOWH 
 

�7RXV�OHV�OXQGLV� 
GH���K���j���K��� 

 

5HSULVH�GHV�FRXUV�OH�OXQGL������ 
 

/LFHQFH���FRWLVDWLRQ�� ����¼ 
��FRXUV�JUDWXLWV 

&OXE�(3*9� 
'pWHQWH�HW�/RLVLUV 

4/H�9,'(�*5(1,(5�GX���MXLQ� 
 

/H� YLGH� JUHQLHU� DQQXHO�� RUJDQLVp� SDU� OD� J\PQDVWLTXH�
YRORQWDLUH� GH� &KDPSDJQH�� V¶HVW� GpURXOp� OH� GLPDQFKH�����
�� MXLQ�� /H� WHPSV� WUqV�PDXVVDGH� Q¶D� SDV� GpFRXUDJp� OD�
SOXSDUW� GHV� H[SRVDQWV� WDQW� OD� SOXLH� I�W� LQWHQVH� j� OHXU�
DUULYpH�� ��� H[SRVDQWV� VXU� ��� SUpYXV� RQW� EUDYp� OHV�
pOpPHQWV� SHUPHWWDQW� DX[� YLVLWHXUV� G¶DUSHQWHU� OHV�������
����PqWUHV�OLQpDLUHV�G¶pWDODJHV��/¶pTXLSH�*9�j�SURSRVp�
FRPPH�GH�FRXWXPH�OD�UHVWDXUDWLRQ� OD�ERLVVRQ�VRXV� OHV�
�� QRXYHOOHV� EXYHWWHV� UHSHLQWH� DX[� FRXOHXUV� GH� O¶DVVR-
FLDWLRQ� SDU� OD� 3UpVLGHQWH� HW� OHV� QRXYHOOHV� EkFKHV� GH�
WRLWXUH�RIIHUWHV�SDU�XQH�&KDPSDJQDLVH�TXH�QRXV�UHPHU-
FLRQV�� /H� VROHLO� HVW� UHYHQX� O¶DSUqV-PLGL� SDUWLFLSDQW�
PDOJUp�WRXW�j�OD�UpXVVLWH�GH�FHWWH�MRXUQpH��5HQGH]-YRXV�
O¶DQQpH�SURFKDLQH��OH�GLPDQFKH���MXLQ������ 

4/H�)HX�GH�OD�6DLQW�-HDQ�OH����MXLQ� 
 

/H�WUDGLWLRQQHO�IHX�GH�OD�6DLQW�-HDQ�D�HX�OLHX�DX�VRLU�GX�
���MXLQ��$SUqV�OH�UHSDV�FXLVLQp�SDU�OHV�YRORQWDLUHV�GH�OD�
J\PQDVWLTXH�YRORQWDLUH��OH�VSHFWDFOH�GH�GDQVH�FRXQWU\��
j�OD�WRPEpH�GH�OD�QXLW��OH�IHX�pWp�DOOXPp�UpFKDXIIDQW�OHV�
DGPLUDWHXUV�SDU�OD�PrPH�RFFDVLRQ� 
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4

1RXV� WHQRQV�j� UDSSHOHU�TXH� O¶DUJHQW� UpFROWp� ORUV�GHV�GLYHUVHV�PDQLIHVWDWLRQV�SHUPHW�GH�VRXWHQLU� OHV�
GHX[�pFROHV��TXL�RQW�SX�EpQpILFLHU�FHWWH�DQQpH�G¶XQ�VRXWLHQ�GH�����¼XURV�FKDFXQH��SRXU�OHXUV�
VpMRXUV�� &HOD� SHUPHW� pJDOHPHQW� GH� SDUWDJHU� GHV� PRPHQWV� FRQYLYLDX[� WHOV� TXH� OD� IrWH� GH� 1RsO�� OD�
&KDVVH�DX[�°XIV��*R�WHUV�GX�&DUQDYDO��RIIHUW�JUDFLHXVHPHQW�SDU�O¶$3(�� 
/HV� PHPEUHV� GH� O¶$3(� YRXV� VRXKDLWHQW� XQ� DJUpDEOH� pWp� HW� YRXV�
GRQQHQW� UHQGH]-YRXV� j� OD� UHQWUpH� HQ� VHSWHPEUH� �����DYHF��QRXV�
O¶HVSpURQV�� GHV� PHPEUHV� VXSSOpPHQWDLUHV� DX� VHLQ� GH� O¶DVVRFLDWLRQ� JUkFH� j�
O¶DUULYpH�GH�QRV�YRLVLQV�GH�/D�*ULSSHULH�TXL�IHURQW�SDUWLH�GH�QRWUH�53,� 

 

&RQWDFWV�$3( ��DSH�FKDPSLJQRQVGDQJOH#KRWPDLO�IU�RX��������������� 

4/H� &$51$9$/�� OH� VDPHGL� �� PDUV� VXU� OD�
FRPPXQH�GH�&KDPSDJQH��2XYHUW�j�WRXV ���� 
8Q� JUDQG� PHUFL� DX[� pFROLHUV� GH� &KDPSDJQH� HW� OHV�
HQIDQWV� GH� OD� JDUGHULH�� DLQVL� TX¶j� OHXUV� HQFDGUDQWHV�
�LQVWLWXWULFHV�� $�7�6�(�0��� DQLPDWULFHV�� SRXU� OD� FRQIHF-
WLRQ�GH ©�0RQVLHXU�&DUQDYDO�HW�GH�VD�&KRXHWWH ª 
&HWWH� DQQpH�� GHV� PHPEUHV� GH� O¶$3(� RQW� FRQIHFWLRQQp�
XQ� FKDU� ©� XQH� &ORZQHVVH� pFROLqUH ª� DILQ� GH� PHWWUH�
HQFRUH�SOXV�GH�FRXOHXU�HW�GH�JDLHWp� 
© (W� SRXUTXRL� OHV� YLOODJHRLV� QH� IDEULTXHUDLHQW-LOV� SDV�
pJDOHPHQW�XQ�FKDU�SRXU����� " ª� 
/HV� EDPELQV� HW� OHXUV� SDUHQWV� GpJXLVpV� �RX� SDV ���
pWDLHQW�HQFDGUpV��SRXU�OH�GpILOp��SDU�FHV�GHX[�GU{OHV�GH�
SHUVRQQDJHV��&RQIHWWLV�HW�PXVLTXH�pWDLHQW�ELHQ�V�UV�GH�
OD�SDUWLH ��� 

$OOXPH]� OH� IHX ����$X�UHYRLU�0U�&DUQDYDO��TXL�IXW�EUXOp�
SRXU�ODLVVHU�OD�SODFH�DX�SULQWHPSV��8Q�SHWLW�JR�WHU�SRXU�
OD� UHPLVH� HQ� IRUPH�� HW� F¶HVW� SDUWL� SRXU� XQH� SDUWLH� GH�
&KDPERXOH-WRXW��GH�SrFKH�j�OD�OLJQH��HWF��/D�NHUPHVVH�
D�IDLW�EHDXFRXS�G¶KHXUHX[ ��� 
-HXQHV�HW�PRLQV�MHXQHV�VHPEOHQW�DYRLU�ELHQ�SURILWp�GH�
FHWWH� MRXUQpH �� $� O¶DQQpH� SURFKDLQH�� DYHF� YRV� DPLV��
YRWUH�IDPLOOH��YRV�YRLVLQV« 
 

4/D� FKDVVH� DX[� °XIV�� OH� OXQGL� GH�3kTXHV�� OH�����
��DYULO��j�6W�-HDQ�G¶$QJOH�-�5pVHUYpH�DX[�HQIDQWV�
HW�IUDWULHV�GX�53,�&KDPSDJQH-6W�-HDQ�G¶$QJOH�� 
&HWWH�MRXUQpH�V¶HVW�GpURXOpH�VXU�OH�PrPH�SULQFLSH�TX¶HQ�
�����VXU�OD�FRPPXQH�GH�&KDPSDJQH��0HUFL�j�0RQVLHXU�
HW� 0DGDPH� &KDXYLQ� GH� 6W� -HDQ� G¶$QJOH� TXL� QRXV� RQW�
JHQWLPHQW�RXYHUW�OHXU�MDUGLQ�SRXU�FHWWH�PDQLIHVWDWLRQ� 

/HV� HQIDQWV�� DFFRPSDJQpV� GH� OHXUV� SDUHQWV�� RQW� SX�
SDUWLFLSHU�j�GLYHUV�DWHOLHUV�HQ�URWDWLRQ�DYHF�OD�FKDVVH�DX[�
°XIV ��TXHVWLRQQDLUH�SRXU�HQIDQWV�HW�DGXOWHV��XQ�SHX�GXU�
FHWWH� DQQpH ������ DWHOLHU� GH� EULFRODJH�� SDUFRXUV� DYHF� GHV�
°XIV��UHERQGLVVDQWV��FRLQFpV�VRXV�OH�EUDV��OH�PHQWRQ�« 
8QH� VRL[DQWDLQH� G¶HQIDQWV� F¶HVW� DPXVpH� ORUV� GH� FHWWH�
DSUqV-PLGL� UpFUpDWLYH�� ,OV� VRQW� UHSDUWLV� DYHF� GHV�°XIV�
HQ�FKRFRODW��OHXU�EULFRODJH�HW�XQ�SHWLW�FDGHDX� 

4/D� IrWH� GHV� pFROHV�� j� OD� VDOOH� GHV� IrWHV� GH������
6W�-HDQ�G¶$QJOH�OH�YHQGUHGL����MXLQ� 
6SHFWDFOH� DVVXUp� SDU� OHV� pOqYHV� GHV� pFROHV�PDWHUQHOOH�
HW�SULPDLUH�GH�&KDPSDJQH�HW�6W�-HDQ�G¶$QJOH��HQFDGUp�
SDU� OH� FRUSV� HQVHLJQDQW�� 6XLYL� GH� OD� NHUPHVVH� DYHF�
EXYHWWH� HW� JULOODGH�� (W� WRXMRXUV� GDQV� OD� ERQQH�
KXPHXU ��� 
 

0DQLIHVWDWLRQ�j�YHQLU � 
 

4/D� FRXUVH� GH� EURXHWWHV� FXVWRPLVpHV�� HQ�
UHODLV�VXU��K����OH���MXLOOHW 
9HQH]�HQFRXUDJHU� OHV�pTXLSHV��(OOHV�VRQW�FRPSRVpHV�
GH� �� SDUWLFLSDQWV� �HQIDQWV�� IHPPHV����� TXL� GHYURQW� SDU����
�� �XQ� SRUWHXU� HW� XQ� SDVVDJHU�� HIIHFWXHU� XQ� SDUFRXUV��
UHOD\pV�SDU���DXWUHV�PHPEUHV�GH�O¶pTXLSH�j�FKDTXH�WRXU� 
/¶pTXLSH� JDJQDQWH� VHUD� FHOOH� TXL� DXUD� IDLW� OH� SOXV� GH�
WRXUV�HQ��K��� 
 

%RQQH�DPELDQFH�DVVXUpH ��� 
3LTXH-QLTXH�289(57�j�7286�j�SDUWLU�GH�PLGL� 
6XU�SODFH ��$UWLVDQV��MHX[�SRXU�HQIDQWV��EXYHWWH� 

 
/D�SUpVLGHQWH�GH�O¶$3(��$JQqV�%2856,4827 



ϭϴ� �ƚĠ�ϮϬϭϴ 

/D� UpFHQWH� FpUpPRQLH� GX� ��� QRYHPEUH� P¶D� UDPHQp�
SOXVLHXUV� GpFHQQLHV� HQ� DUULqUH�� GDQV� OHV� DQQpHV� ���� j�
O¶pSRTXH� R�� OHV� pFROLHUV�� GRQW� MH� IDLVDLV� SDUWLH�� VH�
UHQGDLHQW� HQ� FRUWqJH� GHYDQW� OH�PRQXPHQW� DX[�PRUWV��
$X� PLOLHX� GH� OD� QRPEUHXVH� DVVLVWDQFH� TXL� YHQDLW�
FRPPpPRUHU�OD�ILQ�GH�FHWWH�WHUULEOH�JXHUUH��VD�ILQ�pWDLW�
UpFHQWH��PDLV�SRXU�QRXV�HQIDQWV��SDUDLVVDLW�ORLQ�GDQV�OH�
SDVVp�� (W�� GHYDQW� FH� V\PEROH� HW� FHWWH� OLVWH� GH� PRUWV�
LPSUHVVLRQQDQWH� SRXU� XQH� VL� SHWLWH� FRPPXQH�� QRXV�
HQWRQQLRQV�OHV�FKDQWV�HW�UpFLWLRQV�OHV�SRqPHV�DSSULV�HQ�
KRPPDJH� j� FHV� GLVSDUXV�� &HUWDLQV�PH� VRQW� UHVWpV� HQ�
PpPRLUH � 
 

$X�WHPSV�GHV�PRLVVRQV��j�O¶KHXUH�R��OD�SODLQH 
1RXV�FKDQWDLW�OD�YLH�HQ�VHV�JHUEHV�G¶RU 
,OV�V¶HQ�VRQW�DOOpV�PRLVVRQQHU�OD�KDLQH 
$X�FKDPS�GRXORXUHX[�R��IDXFKDLW�OD�PRUW� 

 

/D�JXHUUH�SRXUWDQW��QRXV�HQ�HQWHQGLRQV�SDUOHU�SDU�FHX[�
TXL�DYDLHQW�HX� OD�FKDQFH�G¶HQ�UHYHQLU�YLYDQWV��TXRLTXH�
SDUIRLV� EOHVVpV� RX� PDODGHV�� 0RQ� SqUH�� SDU� H[HPSOH��
PRELOLVp�j����DQV��IDLVDLW�SDUWLH�GH�FHX[�TX¶RQ�D�DSSHOp�
OHV�WHUULWRULDX[��TXL��ELHQ�TXH�SD\DQW�GH�OHXU�SHUVRQQH��

Q¶DOODLHQW�SDV�HQ�SUHPLqUH�OLJQH��/H�&KHPLQ�GHV�GDPHV��
GH� VLQLVWUH� PpPRLUH� pWDLW� XQ� VXMHW� IUpTXHQW� GH�
FRQYHUVDWLRQ�� 8Q� DPL� GH� PRQ� SqUH� pWDLW� PrPH� XQ�
UHVFDSp�GHV�'DUGDQHOOHV« 
&HV� DQQpHV� GH� SDL[� pWDLHQW� DSSUpFLpHV� PDOJUp� XQ�
FHUWDLQ� PDODLVH� LQDYRXp�� /¶$OOHPDQG� HVW� WRXMRXUV�
O¶HQQHPL� HW� O¶RQ� FUDLQW� XQH� UHYDQFKH�� /¶DUULYpH� G¶+LWOHU�
DX� SRXYRLU� QH� IDLVDLW� TXH� FRQIRUWHU� FHWWH� LGpH�� &¶HVW�
SHQGDQW�FHV�DQQpHV�GH�FDOPH�UHODWLI�TXH�QRXV�pFROLHUV��
DYRQV� DVVLVWp� j� XQ� FXULHX[� VSHFWDFOH�� /HV� FKHYDX[��
FRPPH� OHV� KRPPHV�� VRQW� PRELOLVDEOHV� HW�� XQ� MRXU��
GHYDQW� OD� PDLULH�� D� HX� OLHX� FHWWH� RSpUDWLRQ� TX¶RQ�
DSSHODLW� © OD� UHPRQWH ª�� /HV� DXWRULWpV� PLOLWDLUHV�
GHPDQGDLHQW� DX[� SURSULpWDLUHV� GH� FKHYDX[� GH� OHXU�
DPHQHU� OHXUV� DQLPDX[� DILQ� GH� VH� UHQGUH� FRPSWH� GH�
O¶pWDW�GH�FHX[-FL��� 
/HV� DQQpHV� SDVVHQW� HW� M¶DYDLV� SUpSDUp� OH� FRQFRXUV�
G¶HQWUpH� j� O¶(FROH� G¶$YLDWLRQ� GH� 5RFKHIRUW� TXL� GHYDLW�
DYRLU� OLHX� OH� �� VHSWHPEUH� ������ PDLV� OH� FKRF� GX������������
�� VHSWHPEUH� �OD� GpFODUDWLRQ� GH� JXHUUH�� D� WRXW� EORTXp��
$SUqV�XQ�KLYHU�SDVVp�GDQV�O¶DWWHQWH�G¶RQ�QH�VDYDLW�TXRL��
FH�IXW�O¶H[SORVLRQ�GH�PDL������� 

4

3DXO� (WRXUQHDXG� HVW�� DYHF� 3LHUUH� 0RXUHW� �VRQ� FDGHW� GH� �� DQV��� OH�
GR\HQ�GH�&KDPSDJQH��,O�\�HVW�Qp�HQ�������6RQ�SqUH�pWDLW�FRUGRQQLHU��
LO�WHQDLW�DYHF�VRQ�pSRXVH�0DULD�GHSXLV������XQ�FDIp�VLWXp�j�O¶DQJOH�GH�
OD� UXH� GH� O¶pJOLVH� HW� GH� OD� SODFH� GH�9HUGXQ�� 6RQ� DUULqUH-JUDQG-SqUH��
-�%DSWLVWH�5RXUH��DYHF�VHV�IUqUHV�VFLHXUV�GH�ORQJ�DXYHUJQDWV��V¶pWDLHQW�
LQVWDOOpV� GDQV� OD� UpJLRQ� DX� ;,;H� VLqFOH�� 6ROOLFLWp� FRPPH� G¶DXWUHV�
&KDPSDJQDLV�SRXU�pYRTXHU�VHV�VRXYHQLUV�GH�OD�6HFRQGH�*XHUUH�0RQ�
GLDOH��3DXO� (WRXUQHDXG�HQ�D�pFULW�XQ� UpFLW�GpWDLOOp��&¶HVW� FH� WH[WH�GH�
JUDQGH� TXDOLWp�� DXTXHO� MH� Q¶DL� SDV� YRXOX� FKDQJHU� XQH� OLJQH�� TXH� MH�
YRXV�SURSRVH�HQ�RXYHUWXUH�G¶XQH�VpTXHQFH�TXL�YD�V¶HQULFKLU�G¶DXWUHV�
WpPRLJQDJHV�G¶KDELWDQWV�GH�QRWUH�FRPPXQH��6HXOHV�OHV�QRWHV�GH�EDV�
GH�SDJH�HW�OHV�WH[WHV�HQFDGUpV�VRQW�GH�PD�PDLQ��� 

-HDQ-3DXO�5HQRX[� 
3DXO�(WRXUQHDXG�FKH]�OXL�j�6DLQWHV�HQ�

GpFHPEUH������ 

�-�(QWUH������HW������LO�\�HX�WURLV�UpTXLVLWLRQV�GH�FKHYDX[�SDU�O¶DUPpH�IUDQoDLVH�SXLV�SDU�O¶DUPpH�DOOHPDQGH�TX¶LO�IDXW�DPHQHU�j�
5RFKHIRUW� FRXUV�5R\-EU\� �'RURWK\�0LFKDXG�GDQV�© &KDPSDJQH�HQWUH�$XQLV� HW�6DLQWRQJH ª��� 3LHUUH�0RXUHW� VH� VRXYLHQW� TX¶HQ�
�����OD�© SHWLWH�MXPHQW�GHPL-VDQJ ª�GH�VRQ�SqUH�j�ODTXHOOH�LO�pWDLW�DWWDFKp�HVW�SDUWLH�IDLUH�OD�JXHUUH�HW�Q¶HVW�MDPDLV�UHYHQXH� 
�-�'pFOHQFKHPHQW�GH�O¶RIIHQVLYH�DOOHPDQGH�GDQV�OHV�$UGHQQHV�OH����PDL�������DSSHOpH�SHUFpH�GH�6HGDQ��TXL�DOODLW�GpWHUPLQHU�OH�
VRUW�GH�OD�JXHUUH�� 



ϭϵ �ƚĠ�ϮϬϭϴ 

/HV�$OOHPDQGV�V¶LQVWDOOHQW� 
7UqV� UDSLGHPHQW� QRXV� FRPPHQoRQV� j� DFFXHLOOLU� GHV�
UpIXJLpV� GH� O¶HVW� GH� OD� )UDQFH� IX\DQW� GHYDQW� O¶DYDQFH�
DOOHPDQGH��HW�PrPH�XQH�XVLQH�GH�OD�UpJLRQ�SDULVLHQQH�
© /DYDOHWWH-%RVFK ª�� /H�PDWpULHO� DPHQp� IXW� GpSRVp� j�
6DLQW�-HDQ�G¶$QJOH�GDQV�G¶DQFLHQV�EkWLPHQWV�LQGXVWULHOV��
HW� OHV� RXYULHUV� IXUHQW� UpSDUWLV� GDQV� OD� UpJLRQ�� 0HV�
SDUHQWV� WHQDLHQW� XQ� FDIp� UHVWDXUDQW�� DYHF� TXHOTXHV�
FKDPEUHV��HW�QRXV�DYRQV�DORUV� ORJpV�SOXVLHXUV�FRXSOHV�
GH�UpIXJLpV���3XLV�QRXV�DYRQV�YX�SDVVHU�GDQV�OH�YLOODJH�
GHV�PLOLWDLUHV��DYHF�GHV�PR\HQV�GH�ORFRPRWLRQ�GLYHUV�HW�
PrPH� j� SLHG�� TXL� IX\DLHQW� OHV� FRPEDWV� WDQW� LOV�
FUDLJQDLHQW� G¶rWUH� IDLWV� SULVRQQLHUV�� &DU�� PDOJUp� GHV�
SRLQWV� GH� UpVLVWDQFH�� VXU� OD� 6RPPH� QRWDPPHQW�� HW� OH�
VDFULILFH� GH� SOXV� GH� ��� ���� VROGDWV� TXRLTX¶RQ� DLW� SX�
GLUH�� O¶DYDQFH� DOOHPDQGH� VH� SRXUVXLYDLW� LQH[RUD-
EOHPHQW�� $X� PRLV� GH� MXLQ�� XQH� FRORQQH� PRWRULVpH�
WUDYHUVD� QRWUH� ERXUJ� HQ� GLUHFWLRQ� GH� OD� F{WH�� 1RXV�
YR\LRQV� SDVVHU� OHV� YpKLFXOHV�� OHV� PRWRV�� OHV� VLGH-FDUV�
HWF«�HW�PrPH�GHV�WURXSHV�j�SLHG��ILIUHV�HQ�WrWH��&H�IXW�
OH�GpEXW�GH�O¶2FFXSDWLRQ� 
/¶XVLQH�/DYDOHWWH�Q¶DYDLW�SOXV�GH�UDLVRQ�GH�UHVWHU�HW�WRXV�
RQW� UHJDJQp� OD� UpJLRQ� SDULVLHQQH�� /¶RFFXSDQW� OXL�� HVW�
UHVWp�� ,O�DYDLW� LQVWLWXp� OH�FRXYUH-IHX�j���KHXUHV��KHXUH�
DOOHPDQGH�� F¶HVW-j-GLUH� GHX[� KHXUHV� HQ� DYDQFH� VXU�
QRWUH�KHXUH�VRODLUH��&HWWH�KHXUH��IXW�UHPLVH�HQ�YLJXHXU�
SDU�OH�SUpVLGHQW�*LVFDUG�G¶(VWDLQJ��FH�TXL�PH�UDSSHOD�GH�
PDXYDLV� VRXYHQLUV�� 8Q� MRXU�� XQ� FDPLRQ� DOOHPDQG� YLQW�
VWDWLRQQHU� GHYDQW� FKH]� QRXV�� 6HV� RFFXSDQWV�� VDFKDQW�
TX¶LOV� pWDLHQW� GHYDQW� XQ� FDIp� �PrPH� VL� F¶pWDLW� QRWUH�
FXLVLQH� TXL� IDLVDLW� IDFH� DX� FDPLRQ��� YHQDLHQW� SRXU� V¶\�
GpVDOWpUHU�� ,OV� pWDLHQW� FRUUHFWV�� VDQV� DUURJDQFH�� 'HX[�
IDLWV� PH� VRQW� UHVWpV� HQ� PpPRLUH�� 0D� PqUH�� ELHQ�
LPSUXGHPPHQW��GHPDQGD�j�FHOXL�TXL�SDUDLVVDLW� OH�FKHI�
GX�SHWLW�JURXSH ��© YRXV�QRQ�PpFKDQWV " ª��$SUqV�DYRLU�
FRQVXOWp� VRQ� GLFWLRQQDLUH�� FHOXL-FL� UpSRQGLW� HQ�
VRXULDQW � © 1RQ� PDGDPH�� QRXV� QH� VRPPHV� SDV�
FDQQLEDOHV ª�� 8Q� DXWUH� IDLW� PRQWUH� OD� ErWLVH� GH�
O¶LQIRUPDWLRQ�TXDQG�HOOH�YHXW�rWUH�VHQVDWLRQQHOOH ��GHX[�
MHXQHV�ILOOHV�GX�YLOODJH��GHV�FRSLQHV�G¶pFROH�j�SHX�SUqV�
GH�PRQ� kJH� SDVVqUHQW� GHYDQW� OH� FDPLRQ� HQ� TXHVWLRQ��
/¶XQH�G¶HOOH�DYDLW�j�OD�PDLQ�XQH�IOHXU�TX¶HOOH�DJLWDLW ��XQ�
GHV�VROGDWV�TXL�OHV�UHJDUGDLW�SDVVHU�V¶HPSDUD�GH�OD�IOHXU�
FRPPH� O¶DXUDLW� IDLW� Q¶LPSRUWH� TXHO� PLOLWDLUH�� /HV� ILOOHV�
FRQWLQXqUHQW� OHXU� FKHPLQ� WRXW� QDWXUHOOHPHQW�� 8Q� MRXU�
VXLYDQW�� MH� PH� UHQGLV� j� 3RQW-O¶$EEp� FKH]� QRWUH�
IRXUQLVVHXU� GH� ERLVVRQV� HW�� DX� PRPHQW� GH� SD\HU�� VRQ�
pSRXVH�PH�GLW � © LO�V¶HQ�SDVVH�GHV�EHOOHV�FKH]�YRXV�� LO�
SDUDLW�TXH�TXDQG�OHV�$OOHPDQGV�VRQW�DUULYpV��XQH�MHXQH�
ILOOH�OHV�D�DFFXHLOOLV�DYHF�XQH�JHUEH�GH�IOHXUV ª��$YHF�XQH�
FHUWDLQH�LQGLJQDWLRQ��M¶DL��UpWDEOL�OHV�IDLWV��PDLV�MH�SHQVDLV�
DX[�FRQVpTXHQFHV�SRVVLEOHV�G¶XQH�SDUHLOOH�LQIRUPDWLRQ�� 
3HX� GH� WHPSV� DSUqV�� OH� FDPLRQ� HVW� UHSDUWL� HW� QRXV�
DYRQV�pWp� WUDQTXLOOHV� MXVTX¶j� O¶DUULYpH�G¶XQH� WURXSH�GH�
O¶LPSRUWDQFH� G¶XQH� FRPSDJQLH� TXL� YHQDLW� RFFXSHU� OH�
YLOODJH��/D�VDOOH�GH�EDO�GH�QRWUH�FDIp�� IXW� FRQYHUWLH�HQ�
GRUWRLU� SRXU� OHV� KRPPHV�GH� WURXSH� HW� GHX[� FKDPEUHV�

IXUHQW� UpTXLVLWLRQQpHV� SRXU� GHV� VRXV-RIILFLHUV� �FHWWH�
SUHPLqUH� UpTXLVLWLRQ� GXUD� ��� MRXUV� HQYLURQ��� 1RXV�
Q¶DYRQV� YX� TXH� WUqV� SHX� O¶XQ� G¶HX[�� VHUJHQW-FKHI� MH�
FURLV�� PDLV� O¶DXWUH�� XQ� MHXQH� VHUJHQW� TXL� SDUODLW� WUqV�
ELHQ� OH� IUDQoDLV� FRPPH� EHDXFRXS� G¶DXWUHV� $OOHPDQGV��
V¶DUUrWDLW� VRXYHQW� SRXU� EDYDUGHU�� 6RQ� QRP�� 'HSDROL��
Q¶DYDLW� ULHQ� GH� JHUPDQLTXH�PDLV� LO� pWDLW� SRXUWDQW� ELHQ�
DOOHPDQG� HW� PrPH� KLWOpULHQ �� ,O� QRXV� GLVDLW� XQ�
MRXU � © M¶DL�IDLW�OD�3RORJQH��MH�QH�VXLV�SDV�PRUW��M¶DL�IDLW�
OD�6RPPH��MH�QH�VXLV�SDV�PRUW��$K ��OD�6RPPH ��3HXW-
rWUH� HQ� $QJOHWHUUH� MH� VHUDL� PRUW ª�� ,O� DGRUDLW� OHV�
SRPPHV�GH�WHUUH�IULWHV�HW�GHPDQGDLW�j�PD�PqUH�GH�OXL�
HQ� IDLUH� SRXU� WURLV�� ,O� SD\DLW� ELHQ� HQWHQGX� HW� VD�
JHQWLOOHVVH�IDLVDLW�SDUIRLV�RXEOLHU�TXL�LO�pWDLW�YUDLPHQW��-H�
QH� PH� VRXYLHQV� SDV� FRPELHQ� GH� WHPSV� H[DFWHPHQW�
FHWWH� WURXSH� HVW� UHVWpH� FKH]� QRXV�� PDLV� DSUqV� OHXU�
GpSDUW��QRXV�I�PHV�VRXODJpV��3DV�SRXU� ORQJWHPSV��FDU�
DX� GpEXW� GH� VHSWHPEUH�� LO� HQ� HVW� DUULYp� G¶DXWUHV�� GHV�
FKDVVHXUV� GH� FKDUV� G¶DVVDXW� TXL� GHYDLHQW� UHVWHU� XQ�
PRLV��1RWUH�VDOOH�GH�EDO�VHUYDLW�WRXMRXUV�GH�GRUWRLU�PDLV�
DXFXQH� FKDPEUH� Q¶pWDLW� RFFXSpH�� /H� SRVWH� GH�
FRPPDQGHPHQW��OD�©�NRPPDQGDQWXU ª��V¶pWDLW� LQVWDOOp�
DX� GRPDLQH� GX� 3X\� DORUV� YLGp� GH� VHV� KDELWDQWV�� 8Q�
DGMXGDQW�� YpULWDEOH� DUPRLUH� HW� DPDWHXU� GH� ERLVVRQV�
IRUWHV� VHPEODLW� HQ� rWUH� OH� SULQFLSDO� DFWHXU�� ,O� SDUODLW�
DXVVL�WUqV�ELHQ�OH�IUDQoDLV�� 
0RQ�SqUH�pWDLW�j�FH�PRPHQW�WUqV�PDODGH�HW�LO�PRXUXW�OH�
��� VHSWHPEUH� ������ 1RXV� DYRQV� DORUV� IHUPp� OH� FDIp��
$XFXQ� VROGDW� Q¶D� HVVD\p� G¶HQWUHU� HW� OH� GRUWRLU� pWDLW�
VLOHQFLHX[�� UHVSHFWDQW�QRWUH�GHXLO��$SUqV� OHV�REVqTXHV��
LO� IDOOXW� ELHQ� RXYULU�� /H� SUHPLHU� j� VH� SUpVHQWHU� IXW�
O¶DGMXGDQW� GRQW� M¶DL� SDUOp� HW� TXL� QRXV� SUpVHQWD� VHV�
FRQGROpDQFHV ��© 0DGDPH��M¶DL�DSSULV�YRWUH�PDOKHXU�HW�
MH�YRXV�RIIUH�PD�SLWLp ª�GLW-LO� 
/H�JURXSH�GH�VROGDWV�FRPSWDLW�EHDXFRXS�G¶$XWULFKLHQV��
SDV�IRUFpPHQW�G¶DFFRUG�DYHF�+LWOHU�PDLV�TXL�VXELVVDLHQW�
OD� VLWXDWLRQ� j� FRQWUH-F°XU�� /¶XQ� G¶HX[�� XQ� 9LHQQRLV��
(PLOH� 3UDRXQHU�P¶DLGDLW�PrPH� j� VHUYLU� OHV�ERLVVRQV� j�
VHV�FDPDUDGHV��&HUWDLQHV�UpIOH[LRQV�GH�FHV�VROGDWV�PH�
UHYLHQQHQW�HQ�PpPRLUH ��VL�O¶XQ�UpSpWDLW�VRXYHQW�© 1RXV�

�-�5XH�GH�O¶pJOLVH�j�O¶HPSODFHPHQW�GH�O¶DWHOLHU�GH�PHQXLVHULH�GHV�IUqUHV�%ULVVRQQHDX� 
�-�'qV�OH�GpEXW�GHV�FRPEDWV�GHV�UpIXJLpV�GH�O¶H[RGH�GX�QRUG�HW�GH�O¶HVW�GH�OD�)UDQFH�DUULYqUHQW��GDQV�OD�UpJLRQ� 
�-�/¶KHXUH�G¶pWp�DFWXHOOH��/¶KRUDLUH�GHV�)UDQoDLV�HVW�DOLJQp�VXU�OH�PpULGLHQ�TXL�SDVVH�j�%HUOLQ� 
�-�$�O¶HPSODFHPHQW�DFWXHO�GH�OD�PDLVRQ�GH�)UDQoRLV�%ULVVRQQHDX��IDFH�j�O¶DQFLHQQH�pSLFHULH�*XpULQ�� 

$VSHFW�GH�OD�UXH�GH�O¶pJOLVH�GDQV�OHV�DQQpHV�TXDUDQWH�DYHF�YXH�VXU�OH�
FDIp�GH�0DULD�(WRXUQHDXG��$X�IRQG�OD�SODFH�GH�O¶pJOLVH�DYHF�VHV�

PDUURQQLHUV��/HV�GHX[�SHUVRQQDJHV��3DXO�(WRXUQHDXG�HW�VD�FRXVLQH�
*LQHWWH�*XpULQ��SRVHQW�GpJXLVpV�HQ�FRVWXPH�GH�WKpkWUH� 

�FROO��SDUWLFXOLqUH��3��(WRXUQHDXG�� 



ϮϬ� �ƚĠ�ϮϬϭϴ 

DYRQV�JDJQp� OD�JXHUUH ª��G¶DXWUHV�H[SULPDLHQW�XQ�DYLV�
GLIIpUHQW��$�XQH�UpIOH[LRQ�GH�PD�PqUH ��© 1RXV�VRPPHV�
YDLQFXV ª��HOOH�HXW�FHWWH�UpSRQVH � © 1RQ�PDGDPH��YRXV�
DYH]�pWp�EDWWXV��YRXV�DYH]�pWp�WUDKLV�PDLV�YRXV�Q¶DYH]�
SDV� pWp� YDLQFXV ª�� 4XDQG� LOV� SDUWLUHQW�� LOV� ODLVVqUHQW�
GDQV� OD� VDOOH� GH� EDO� TXDQWLWp� GH� PRELOLHU�� IDXWHXLOV��
DUPRLUHV�TX¶LOV�DYDLHQW�UpFXSpUp�XQ�SHX�SDUWRXW�VXU�OHXU�
SDVVDJH� HW� TX¶LOV� YLQUHQW� UpFXSpUHU� TXHOTXHV� WHPSV�
DSUqV�� 8QH� PDLVRQ� GH� &KDPSDJQH� DX� PRLQV�� HXW�
SRXUWDQW� j� VRXIIULU� GH� OHXU� SDVVDJH� HW�� FH� TXL� HVW�
GpSORUDEOH�� F¶HVW� TXH� OH� SURSULpWDLUH� pWDLW� DORUV�
SULVRQQLHU� HQ� $OOHPDJQH�� &HV� GHX[� WURXSHV� IXUHQW� OHV�
VHXOHV� TXL� RFFXSqUHQW� OH� YLOODJH� GH� &KDPSDJQH�� j�
O¶H[FHSWLRQ� G¶XQH� SHWLWH� WURXSH� TXL� \� VWDWLRQQD� XQ� SHX�
SOXV�WDUG�HQ������ 
 

&KDPSDJQH�VRXV�O¶RFFXSDWLRQ 
/HV�HIIHWV�GH�O¶RFFXSDWLRQ�VH�ILUHQW�TXDQG�PrPH�VHQWLU��
/¶pOHFWULFLWp� IXW� G¶DERUG� UDWLRQQpH�� LO� Q¶\� DYDLW� GX�
FRXUDQW� TXH� OH� VRLU�� PDLV� HOOH� IXW� HQVXLWH� FDUUpPHQW�
VXSSULPpH�� ,O� VXIILVDLW� � G¶HQOHYHU� OH� IXVLEOH� VXU� OHV� ILOV�
TXL�DOLPHQWDLHQW�FKDTXH�PDLVRQ�SRXU�QRXV�FRQWUDLQGUH�
j� QRXV� pFODLUHU� j� OD� ERXJLH�� 3XLV� FH� IXUHQW� OHV�
GpSRUWDWLRQV�� &KDPSDJQH� HXW� j� HQ� VRXIIULU� LQGLUHFWH-
PHQW��8Q�GH�QRV�SDUHQWV��XQ�DPL�G¶HQIDQFH�� IXW�DUUrWp�
DX�/\FpH�GH�%RUGHDX[�DYHF�SOXVLHXUV�DXWUHV�O\FpHQV�HW�
GpSRUWp� DX� FDPS� GH� 0DXWKDXVHQ� GRQW� LO� IXW� XQ� GHV�
UDUHV�VXUYLYDQWV�� -
DL� UHWURXYp�VRQ�QRP�SOXV� WDUG�GDQV�
XQ� OLYUH� GH� &�� %HUQDGDF�� LO� V¶DJLW� GH� :LOOLDP� 3LOOHW��
'pFpGp� LO� \� D� TXHOTXHV� DQQpHV�� LO� HVW� HQWHUUp� j�
&KDPSDJQH�� &¶HVW� j� OD� ILQ� GH� ����� TXH� IXW� UpDOLVp� OH�
QRXYHDX� SODQ� FDGDVWUDO� GH� &KDPSDJQH� SDU� XQ� JpR-
PqWUH�G¶RFFDVLRQ�HW�TXL� IXW�G¶DLOOHXUV� OLFHQFLp�DX�GpEXW�
GH� ����� HW� GRQW� M¶DYDLV� pWp� O¶DLGH�� &¶HVW� DX� GpEXW� GH�
����� TXH� OH� SODQ� FDGDVWUDO� GH� &KDPSDJQH� IXW� UHSULV��
FHWWH�IRLV�SDU�GH�YUDLV�JpRPqWUHV��&¶HVW�VXU�OHXUV�FRQVHLOV�
TXH�MH�SDVVDL�SOXV�WDUG�OH�FRQFRXUV�G¶HQWUpH�DX�&DGDVWUH� 

 

/HV� MRXUV� HW� OHV� PRLV� SDVVqUHQW� VRXV� OD� WXWHOOH�
FKHYURWDQWH�G¶XQ�PDUpFKDO�PDQLSXOp�SDU�VRQ�HQWRXUDJH�
HW�GRQW�'H�*DXOOH�GLVDLW�TX¶LO� pWDLW�PRUW�HQ������PDLV�
TX¶LO� QH� O¶DYDLW� MDPDLV� VX �� /HV� FDUWHV� G¶DOLPHQWDWLRQ�
ILUHQW�OHXU�DSSDULWLRQ��$�OD�FDPSDJQH�QRXV�Q¶DYRQV�SDV�
HX�WURS�j�VRXIIULU�GX�UDWLRQQHPHQW��PDLV�GHV�KDELWDQWV�
GH�5RFKHIRUW�YHQDLHQW�j�&KDPSDJQH�SRXU�VH�UDYLWDLOOHU��
3XLV� M¶DL� YX� PHV� FRSDLQV� GH� OD� FODVVH� ��� SDUWLU� HQ�
$OOHPDJQH�SRXU�OH�672�� 
8QH�DXWUH�REOLJDWLRQ�IXW�j�OD�PrPH�pSRTXH�LQVWLWXpH�SDU�
O¶RFFXSDQW��8Q�FkEOH�WpOpSKRQLTXH�j�VRQ�XVDJH�DYDLW�pWp�
LQVWDOOp�HQWUH�5RFKHIRUW�HW�5R\DQ���8Q�MRXU�FH�FkEOH�IXW�
FRXSp�HW�LO�IXW�GRQF�GpFLGp�G¶pWDEOLU�XQH�JDUGH�FRQWLQXH�
j� OD� FKDUJH� GHV� FRPPXQHV� WUDYHUVpHV� TXL� GHYDLHQW�
GRQF� IRXUQLU� FKDFXQH� XQ� FRQWLQJHQW� GH� JDUGLHQV�
LPSURYLVpV��&KDPSDJQH�QH�IXW�SDV�pSDUJQpH�HW��FKDTXH�
MRXU�� SOXVLHXUV� KRPPHV� � GpVLJQpV� SDU� OD� PDLULH� VH�
UHQGDLHQW� j� 9LOOHQHXYH� R�� VH� WURXYDLW� XQ� EkWLPHQW� TXL�
IDLVDLW�RIILFH�GH�SRVWH�GH�VXUYHLOODQFH�HW�GH� UHSRV�HW�j�
SDUWLU�GXTXHO�GHV�URQGHV�pWDLHQW�HIIHFWXpHV�OH�ORQJ�GH�OD�
SRUWLRQ� GH� FkEOH� TXL� GpSHQGDLW� GX� SRVWH�� &HUWDLQV�
JDUGLHQV�GpVLJQpV�SUpIpUDLHQW� SD\HU�XQ� UHPSODoDQW��6L�
MH�Q¶DL�MDPDLV�SDUWLFLSp�j�FHWWH�JDUGH��pWDQW�WURS�MHXQH�
DORUV�� M¶DL� pWp� GpVLJQp�� HQ� UHYDQFKH�� XQ� SHX� SOXV� WDUG�
DYHF�G¶DXWUHV�SRXU�OD�VXUYHLOODQFH�GH�QXLW�G¶XQH�SUHVVH�
j� IRXUUDJH� TXL� IRQFWLRQQDLW� j� 6DLQW� -HDQ� G¶$QJOH�� /HV�
$OOHPDQGV�V¶RFFXSDLHQW�DXVVL�GH� OD�FLUFXODWLRQ�URXWLqUH��
/HV� F\FOLVWHV� GHYDLHQW� URXOHU� HQ� ILOH� LQGLHQQH�� 8Q� MRXU�
TXH� QRXV� URXOLRQV� j� GHX[� GH� IURQW� HQ� UHYHQDQW� GH�
5RFKHIRUW� DYHF� GHV� FRXVLQV�� XQ� VLGH-FDU� V¶HVW� DUUrWp� j�
QRWUH�KDXWHXU�HW�VHV�RFFXSDQWV�RQW��GHPDQGp����IUDQFV�
j�FKDFXQ�GH�FHX[�TXL�URXODLHQW�j�JDXFKH �� 
 

/HV� EDOV�� pYLGHPPHQW�� FRPPH� G¶DXWUHV� UpMRXLVVDQFHV�
pWDLHQW� LQWHUGLWV���VDXI�SRXU� OHV�PDULDJHV�R�� LOV�pWDLHQW�
WROpUpV�� &H� IXW� OH� FDV� j� GHX[� UHSULVHV� GDQV� QRWUH�
pWDEOLVVHPHQW� TXL� DFFXHLOOL� GHV� QRFHV� GRQW� PD� PqUH�

8Q�DYLRQ�DOOHPDQG�V¶pFUDVH�j�&KDPSDJQH 
8Q�pSLVRGH�IDPHX[�HVW�UHVWp�GDQV�OD�PpPRLUH�GHV�&KDPSDJQDLV�GH�O¶pSRTXH��8Q�DYLRQ�DOOHPDQG��SUREDEOHPHQW�HQ�
UDLVRQ�G¶XQH�DYDULH��HVW�WRPEp�SUqV�GH�OD�IHUPH�GH�%HOOHYXH��2Q�DFFRXUW�GHV�HQYLURQV ��/XFLHQ�)RQWDLQH�GX�7UHXLO�
GX� 9DO�� OHV� IUqUHV� /DXUHQW� GH� %HOOHYXH�� &KULVWLDQ� /DXUHQW� GH� OD� 0RLVVRQLqUH� �kJp� DORUV� GH� ��� DQV�� TXL� D� YpFX�
O¶pSLVRGH�VH�UDSSHOOH�TXH�F¶pWDLW�MXVWH�DYDQW�OHV�PRLVVRQV��GRQF�GpEXW�MXLOOHW�������%LHQW{W�RQ�VH�SUHVVH�DXWRXU�GH�
O¶DSSDUHLO�� GHV� KDELWDQWV� GH�&KDPSDJQH� �HW� DXVVL� GH� 3RQW� O¶$EEp�� VH� SRUWHQW� DX� VHFRXUV� GH� O¶pTXLSDJH�� 6XU� OHV�
TXDWUH� DYLDWHXUV�� XQ� VHXO� � DYDLW� pWp� EOHVVp� j� OD� MDPEH�� OHV� DXWUHV� V¶HQ� WLUDQW� VDQV� XQH� pJUDWLJQXUH�� 3HQVDQW�
G¶DLOOHXUV� rWUH� DFFXHLOOL� SDU� GHV� SDUWLVDQV�� LO� VRUWLW� VRQ� UpYROYHU� j� OD� YXH� GHV� VHFRXUV�� 5DVVXUpV�� LOV� DXWRULVqUHQW�
PrPH� j� FH� TX¶RQ� UpFXSqUH� O¶HVVHQFH� TXL� V¶pFKDSSDLW� GX� UpVHUYRLU�� +pEHUJpV� WHPSRUDLUHPHQW� GDQV� GHV� IHUPHV�
SURFKHV��LOV�IXUHQW�UpFXSpUpV�SDU�O¶RFFXSDQW�TXL�DFFRUGD�HQ�UHPHUFLHPHQW�OD�OLEpUDWLRQ�GH�GHX[�SULVRQQLHUV�GH�JXHUUH��
/¶pSLVRGH�ILW�MDVHU��8Q�KDELWDQW�© ELHQ�LQWHQWLRQQp ª�SUpYLQW�PrPH�OD��SUpIHFWXUH��&KDTXH�pYpQHPHQW��PrPH�OH�SOXV�
DQRGLQ��RX�WRXW�VLPSOHPHQW�UHOHYDQW�G¶XQ�JHVWH�VSRQWDQp��SRXYDLW�rWUH�VXMHW�j�GHV�LQWHUSUpWDWLRQV�FRQWUDLUHV� 

�-�/H�VHUYLFH�GX�WUDYDLO�REOLJDWRLUH��672��IXW�LQVWDXUp�OH����IpYULHU������HW�LPSRVp�DX�JRXYHUQHPHQW�GH�9LFK\�SRXU�FRPSHQVHU�OH�
PDQTXH�GH�PDLQ-G
°XYUH�G��j�O¶HQYRL�GHV�VROGDWV�DOOHPDQGV�VXU�OH�IURQW�GH�O
(VW��R��OD�VLWXDWLRQ�QH�FHVVDLW�GH�VH�GpJUDGHU��3OXV�
GH���� ����WUDYDLOOHXUV�IUDQoDLV�IXUHQW�UpTXLVLWLRQQpV�SDU� O¶LQGXVWULH�DOOHPDQGH�HQWUH�MXLQ������HW�MXLOOHW�������'HV�PLOOLHUV�GH�
MHXQHV�KRPPHV�UHIXVqUHQW�GH�VH�UHQGUH�HQ�$OOHPDJQH�HW�SUpIpUqUHQW�UHMRLQGUH�OHV�PDTXLV��3DXO�(WRXUQHDXG��pFKDSSD�DX�672�GH�
MXVWHVVH�SXLVTXH�pWDQW�GH�OD�© FODVVH ª�����FRQWUDLUHPHQW�DX[�GHX[�IUqUHV�GH�5HQp�6LPRQQHW��'HX[�UpIUDFWDLUHV © SODQTXpV ª�j�
%HXUOD\�VH�ILUHQW�SUHQGUH�VXU�GpQRQFLDWLRQ�HW�IXUHQW�IXVLOOpV��VRXYHQLUV�GH�3LHUUH�0RXUHW�� 
�-�&H�FkEOH�UHOLDLW� OD�EDVH�QDYDOH�GHV�VRXV-PDULQV�GH�/D�5RFKHOOH�DYHF�5R\DQ��1¶pWDQW�SDV�HQIRXLH��FHWWH� OLDLVRQ�VWUDWpJLTXH�IXW�
UDSLGHPHQW� O¶REMHW�GH�VDERWDJHV�GH� OD�SDUW�GH��JURXSHV�GH�UpVLVWDQWV��/HV�$OOHPDQGV� LQVWLWXqUHQW�DORUV� OD�© JDUGH�GX�FkEOH ª��
5HQp�6LPRQQHW��Qp�HQ������D��OXL��SDUWLFLSp�j�FHWWH�JDUGH�SHQGDQW�O¶KLYHU�GH�����-����HOOH�GXUDLW���K�HW�RQ�VXUYHLOODLW�OH�FkEOH�
VXU�OD�URXWH�GH�9LOOHQHXYH�j�6W�-HDQ�G¶$QJOH��GDQV�© 0pPRLUH�GH�QRV�YLOODJHV ª��*HVWH�pGLWLRQV�������� 
�-�,O� \� DYDLW� ELHQ� GHV� EDOV� FODQGHVWLQV� FRQQXV� SDU� OH� © WpOpSKRQH� DUDEH ª� TXL� DYDLHQW� OLHX� GDQV� OHV� JUDQJHV� �VRXYHQLUV� GH� -3�
&DLOODXG��Qp�HQ������GDQV�© 0pPRLUH�GH�QRV�YLOODJHV ª���2Q�SHXW�OHV�FRQVLGpUHU�FRPPH�XQH�IRUPH�GH�UpVLVWDQFH�GH�OD�MHXQHVVH�
j�9LFK\�HW�j�O¶RFFXSDQW� 



Ϯϭ �ƚĠ�ϮϬϭϴ 

DYDLW� FRQIHFWLRQQp� OHV� UHSDV��0DLV�� XQ�GLPDQFKH�� VDQV�
SUpYHQLU�� XQH� QRPEUHXVH� WURXSH� GH� MHXQHV� VRXV�
SUpWH[WH� G¶XQ� PDULDJH� j� SUR[LPLWp� HQYDKLW� VRXGDLQ�
QRWUH�VDOOH�GH�FDIp�HQ�DPHQDQW�GHV�PXVLFLHQV�� ,O� pWDLW�
ELHQ� GLIILFLOH� GH�PHWWUH� WRXW� FH�PRQGH� j� OD� SRUWH�� 0D�
PqUH�� QH� SHUGDQW� SDV� OD� WrWH�� ILW� XQH� TXrWH� GRQW� HOOH�
SRUWD� OH� SURGXLW� j� 0PH� GH� 6DLQW� 0DXULFH�� GH� 3RQW-
O¶$EEp�� TXL� VH� FKDUJHDLW� GH� IDLUH� GHV� FROLV� SRXU� OHV�
SULVRQQLHUV��0DOKHXUHXVHPHQW��OD�GpQRQFLDWLRQ�GHV�IDLWV�
SDU�XQ�KDELWDQW�GX�YLOODJH�PHWWDQW�HQ�FDXVH� OH�FRQVHLO�
PXQLFLSDO� HW� PLW� OH� PDLUH� GDQV� XQH� YLROHQWH� FROqUH��
&HOXL-FL�� TXL� pWDLW� pJDOHPHQW� FRQVHLOOHU� JpQpUDO�
V¶DGUHVVD�HQ�KDXW�OLHX��WDQoD�YHUWHPHQW�OH�GpQRQFLDWHXU�
HW�O¶DIIDLUH�Q¶HXW�DXFXQH�VXLWH��� 

 

8QH�DXWUH�DQHFGRWH��SOXV�OpJqUH��TXL�VH�VLWXH�HQ�������
PLW� PD� PqUH� HQ� GLIILFXOWp� $ORUV� TXH� QRXV� pWLRQV� HQ�
UXSWXUH�GH�VWRFN�GH�ERLVVRQV��HW�G¶DSpULWLIV�VXUWRXW�FDU�
OHV� PLOLWDLUHV� EXYDLHQW� ELHQ��� HW� QH� GLVSRVDQW� SDV� GH�
PR\HQ�GH�ORFRPRWLRQ��O¶DGMXGDQW�QRXV�SURSRVD�G¶XWLOLVHU�
XQ�GH�VHV�FDPLRQV����&H�TXH�PD�PqUH�LJQRUDLW�HVW�TX¶LO�
V¶DJLVVDLW� G¶XQ� FDPLRQ� IDLVDQW� SDUWLH� G¶XQ� FRQYRL�
PLOLWDLUH�DYHF�PDWpULHO�HW�FDQRQV��4XDQG�OH�FRQYRL�V¶HVW�

DUUrWp� GDQV� OD� UXH� GH� 5RFKHIRUW� � R�� VH� WURXYDLW� OH�
JURVVLVWH�� LO�\�DYDLW�GX�PRQGH�SRXU� UHJDUGHU�PD�PqUH�
GHVFHQGUH� GX� YpKLFXOH� GH� WrWH� SRXU� V¶HQJRXIIUHU��
KRQWHXVH��VRXV�OD�SRUWH�GX�PDUFKDQG�R��WRXW�OH�PRQGH�
ULDLW�GH�O¶DYHQWXUH� 
3HQGDQW� FHV� DQQpHV� SpQLEOHV�� XQ� WKpkWUH� DYDLW� pWp�
RUJDQLVp� DX� SURILW� GX� 6HFRXUV� QDWLRQDO���� /HV� DFWHXUV�
DYDLHQW�pWp� UHFUXWpV�SDUPL� OHV� MHXQHV�GH� OD� FRPPXQH��
$XSDUDYDQW��OH�FXUp�GH�&KDPSDJQH��OH�3qUH�*XLOODXPH��
SRXU� RFFXSHU� OD� MHXQHVVH�� DYDLW� OXL� DXVVL� PRQWp� XQ�
WKpkWUH�HQ�SOHLQ�DLU�VRXV�OHV�RPEUDJHV�GX�SUHVE\WqUH�� 
&RPPH�DYDQW� OD� JXHUUH��RXWUH� OHV� EDOV�� QRWUH� VDOOH� GH�
GDQVH�pWDLW� XWLOLVpH�SRXU� GHV� VpDQFHV�GH� FLQpPD�PXHW�
SDU� XQ� RSpUDWHXU� LWLQpUDQW� TXL� IDLVDLW� IRQFWLRQQHU� VRQ�
SURMHFWHXU�j�OD�PDQLYHOOH���/¶pOHFWULFLWp�QH�IXW�LQVWDOOpH�j�
&KDPSDJQH�TX¶HQ������� 
 

(QWUH� OHV� GHX[� JXHUUHV�� OD� SODFH� GH� O¶pJOLVH� VHUYDLW� GH�
VWDWLRQQHPHQW�DX[�JHQV�GX�YR\DJH�TX¶RQ�Q¶DSSHODLW�SDV�
DLQVL�j� O¶pSRTXH��-H�PH�VRXYLHQV�G¶XQH� IDPLOOH�GX�QRP�
GH�/LFKWHOLQ�WUqV�DFFHSWpH�SDU�OD�SRSXODWLRQ�HQ�UDLVRQ�GH�
VD�JHQWLOOHVVH�HW�GH�VRQ�KRQQrWHWp��/XL�pWDLW�UHPSDLOOHXU�
GH� FKDLVHV� �MH� OHV� DL� WRXMRXUV�� GH� EHOOHV� FKDLVHV� HQ�
URWLQ���HOOH� YHQGDLW�GHV�GHQWHOOHV�HW� VRXYHQW�PD�PqUH�
UpGLJHDLW� VHV� FRPPDQGHV�� 8Q� pWDPHXU� YHQDLW�
G¶$XYHUJQH� HW� V¶LQVWDOODLW� O¶KLYHU� VXU� OD� SODFH�� 2Q� OH�
YR\DLW� WUDYDLOOHU� SURWpJp� SDU� XQH� VLPSOH� WRLOH� SDU� OHV�
IURLGV�OHV�SOXV�YLIV� /HV�PDQqJHV�V¶LQVWDOODLHQW�GHX[�IRLV�
SDU� DQ� �HQ� DYULO� HW� HQ� VHSWHPEUH�� j� O¶RFFDVLRQ� GHV�
IUDLULHV�� 

&HWWH�SKRWR�DpULHQQH�GRLW�GDWHU�GH�FHWWH�pSRTXH����OD�SODFH�GH�O¶pJOLVH�
pWDLW�RUQpH�GH�PDUURQQLHUV�HW�GH�WLOOHXOV�TXL�DYDLHQW�pFKDSSpV�j�

O¶RXUDJDQ�GX����IpYULHU������ 

��-�(XJqQH�%HUWUDQG��pOX�PDLUH�HQ�������IXW�GHVWLWXp�SDU�OHV�FRPLWpV�GH�OLEpUDWLRQ�HQ������HQ�UDLVRQ�GH�VD�GpVLJQDWLRQ�SDU�9LFK\�
FRPPH� FRQVHLOOHU� GpSDUWHPHQWDO�� 3RXUWDQW�� GH� O¶DYLV� JpQpUDO�� (�� %HUWUDQG� V¶pWDLW� UpYpOp� SHQGDQW� O¶RFFXSDWLRQ� XQ� ERQ� PDLUH�
SURWpJHDQW� VHV� DGPLQLVWUpV�� '¶DLOOHXUV�� OH� FRQVHLO� PXQLFLSDO� UpXQL� OH� ��� RFWREUH� ������ UHIXVD� GH� YRWHU� SRXU� OXL� WURXYHU� XQ�
VXFFHVVHXU��FRQVLGpUDQW�TXH�OH�FRQVHLO�SHQGDQW�FHWWH�SpULRGH�© Q¶DYDLW�SDV�GpPpULWp ª��(Q�DWWHQGDQW�O¶pOHFWLRQ�VXLYDQWH�OH���PDL�
�����G¶+HQUL�&DWURX��F¶HVW�XQH�© GpOpJDWLRQ�VSpFLDOH ª�TXL�IDLW�RIILFH�GH�FRQVHLO�PXQLFLSDO�� 
��-�3HQGDQW�OD�JXHUUH�OD�SOXSDUW�GHV�YpKLFXOHV�GLVSRQLEOHV�pWDLW�DX[�PDLQV�GH�O¶RFFXSDQW��2Q�QH�GLVSRVDLW�OH�SOXV�VRXYHQW�TXH�GH�
YpORV�� FH� TXL� OLPLWDLW� OHV� GpSODFHPHQWV� HW� OHV� SRVVLELOLWpV� GH� WUDQVSRUW�� 2Q� DOODLW� j� SLHG� j� 3RQW-O¶$EEp�� j� /D� 5RFKHOOH� j� YpOR��
© TXDQG�RQ�DYDLW�GHV�SQHXV ª��OHV�OLYUDLVRQV�VH�IDLVDLHQW�DX�PR\HQ�G¶XQH�FKDUUHWWH�j�EUDV�VH�VRXYLHQW�3LHUUH�0RXUHW�� 
��-�/H�6HFRXUV�QDWLRQDO��FUpp�ORUV�GH�OD�JXHUUH�HQ�������IXW�UpDFWLYp�SDU�XQ�GpFUHW�GX����PDL�������$OLPHQWp�SDU�GHV�GRQV��PDLV�
DXVVL� SDU� OH� SURGXLW� GH� OD� FRQILVFDWLRQ� GHV� ELHQV��� LO� HVW� OD� SULQFLSDOH� RUJDQLVDWLRQ� FDULWDWLYH� SHQGDQW� OD� JXHUUH�� /HV�
UHSUpVHQWDWLRQV� GH� WKpkWUH� pWDLHQW� IDLWHV� DX� EpQpILFH� GHV� SULVRQQLHUV� SRXU� OHXUV� HQYR\HU� GHV� FROLV� �VLJQDOpV� DXVVL� GDQV� OHV�
VRXYHQLUV�GH�-DFTXHV�$\UDO��Qp�HQ������GDQV�© 0pPRLUH�GH�QRV�YLOODJHV ª�� 

(XJqQH�%HUWUDQG��PDLUH�GH�&KDPSDJQH�
SHQGDQW�O¶RFFXSDWLRQ��&ROO��3DUWLFXOLqUH�HW�
DYHF�O¶DXWRULVDWLRQ�GH�0DULH--R�0RQLHU� 



ϮϮ� �ƚĠ�ϮϬϭϴ 

$�OD�ILQ�GH�O¶DQQpH�������MH�IXV�UHTXLV�SDU�O¶RUJDQLVDWLRQ�
7RGW� TXL� pWDLW� FKDUJpH� GH� OD� FRQVWUXFWLRQ� GX� PXU� GH�
O¶$WODQWLTXH����-¶HXV�OD�FKDQFH�G¶rWUH�HPEDXFKp�SDU�XQH�
HQWUHSULVH� IUDQoDLVH� UpTXLVLWLRQQpH� �(WDEOLVVHPHQWV�
'URXDUG���PDLV�PHV�MRXUV�GH�WUDYDLO�pWDLHQW�OLPLWpV��/HV�
EORFNKDXV� FRQVWUXLWV� j� FHWWH� pSRTXH� QH� GHYDLHQW� SDV�
rWUH�G¶XQH�VROLGLWp�j�WRXWH�pSUHXYH�FDU�OD�EpWRQQLqUH�QH�
UHFHYDLW� OH� SOXV� VRXYHQW� TX¶XQ� VHXO� VDF� GH� FLPHQW� DX�
OLHX� GHV� GHX[� QpFHVVDLUHV�� -H� IXV� OLEpUp� GH� FHWWH�
REOLJDWLRQ�HQ�PDUV������ 
 

/H� SUREOqPH� GX� UDYLWDLOOHPHQW� �VRXYHQLUV� GH�
3LHUUH�0RXUHW� 
6HORQ� WRXV� OHV� WpPRLJQDJHV�� OHV� KDELWDQWV� GH�
&KDPSDJQH� Q¶HXUHQW� SDV� WURS� j� VRXIIULU� GH� OD� IDLP��
FRQWUDLUHPHQW� DX[� FLWDGLQV� TXL� IDLVDLHQW� MRXHU� OD�
VROLGDULWp�IDPLOLDOH�DYHF�OHV�FRXVLQV�SOXV�UXUDX[��+DELWXp�
j� O¶DXWDUFLH�� FKDFXQ� SURGXLVDLW� FH� TX¶LO� IDOODLW� GDQV� OHV�
MDUGLQV�� SRLV� HW� DVSHUJHV� QRWDPPHQW� GDQV� OHV� MDUGLQV�
GX�© ILHI ª�R��EHDXFRXS�DYDLHQW�XQ�ORSLQ�GH�WHUUH�DYHF�
GHV� DUEUHV� IUXLWLHUV� HW� OHV� EDVVHV-FRXUV�� 2Q� SURGXLVDLW�
GHV� OpJXPHV� j� OD� VDLVRQ� HQ� TXDQWLWp� HW� RQ� IDLVDLW� GHV�
FRQVHUYHV�SRXU�O¶KLYHU��3DXO�(WRXUQHDXG��FRPPH�3LHUUH�
0RXUHW�� VH� UDSSHOOH� GHV� FRQVHUYHV� PLVHV� GDQV� GHV�
ERXWHLOOHV� IHUPpHV� DYHF� GHV� ERXFKRQV� �OHV� KDULFRWV�
YHUWV�pWDQW�OHV�SOXV�IDFLOHV�j�JOLVVHU�SDU�OH�JRXORW���/HV�
EDVVHV-FRXUV� IRXUQLVVDLHQW� SRXOHV� HW� ODSLQV�� OHV� FDUWHV�
G¶DOLPHQWDWLRQ� FRPSOpWDQW� OD� UDWLRQ� GH� YLDQGH�� $�
O¶RFFDVLRQ�TXHOTXHV�YHDX[�GLVSDUDLVVDLHQW�GHV�pOHYDJHV« 
2Q� UpKDELOLWD� OD� FXOWXUH� GH� OD� EHWWHUDYH� SRXU� IDLUH� GX�
VXFUH� GHYHQX� WUqV� UDUH� FRPPH� WRXV� OHV� SURGXLWV� TXL�
SURYHQDLHQW� GHV� FRORQLHV� DYDQW-JXHUUH�� 3RXU� OH� SDLQ��
LQGLVSHQVDEOH�GDQV�O¶DOLPHQWDWLRQ�GH�O¶pSRTXH��OHV�FDUWHV�
GH�SDLQ�GLVWULEXDLHQW�GHV�UDWLRQV�LQVXIILVDQWHV��'H�SOXV��
&KDPSDJQH� Q¶DYDLW� SOXV� GH� ERXODQJHU�� 5HQp� %LWHDX�
DYDLW� pWp� PRELOLVp�� /D� 6RFLpWp� GH� 3DQLILFDWLRQ� D� G��
WURXYHU�GHV�UHPSODoDQWV�PDLV�FHX[-FL�QH�VH�PRQWUqUHQW�
SDV� WRXV� j� OD� KDXWHXU� GH� OHXU� WkFKH�� FHV� UHPSODoDQWV�
G¶RFFDVLRQ� IRXUQLVVDQW� OH� SDLQ� GH� IDoRQ� LUUpJXOLqUH�� /D�
ERXODQJHULH�GH�&KDPSDJQH��VLWXpH�j�OµHPSODFHPHQW�GH�
FH�TXH�IXW� OD�ERXODQJHULH�%HQRQ��pWDLW�XQH�ERXODQJHULH�
FRRSpUDWLYH� R�� O¶RQ� YHQDLW� GqV� OH� PDWLQ� DSSRUWHU� VRQ�
SDLQ� HW� OH� UHWLUHU� GX� IRXU� YHUV�PLGL� ORUVTX¶LO� pWDLW� FXLW��
3XLV� IXW� PLV� HQ� SODFH� XQ� V\VWqPH� GH� ERQV� TXL�
SHUPHWWDLHQW� O¶DFKDW� GLUHFW� GX� SDLQ� j� OD�
© SDQLILFDWLRQ ª��'RURWK\�0LFKDXG���2Q�SURGXLVDLW�DXVVL�
VRQ� EOp� HW� RQ� D� UpKDELOLWp� GH� YLHX[�PRXOLQV� SRXU� IDLUH�
VRQ�SDLQ�VRL-PrPH� 
/D�SrFKH�SDU�FKDOXWLHU�pWDLW�IRUWHPHQW�UpGXLWH��GHV�ô���
OD�F{WH�pWDQW�XQH�]RQH�VWUDWpJLTXH�SRXU�OHV�$OOHPDQGV��
PDLV� OHV� PDUDLV� HW� O¶HVWUDQ� IRXUQLVVDLHQW� GHV�
FRTXLOODJHV�� OD�SrFKH�j�SLHG�Q¶pWDQW�SDV� LQWHUGLWH��0DLV�
VXUWRXW�� OHV� WpPRLQV� pYRTXHQW� WRXV� OD� SrFKH� © j� OD�
YHUPpH ª�GHV�DQJXLOOHV�GDQV� O¶(QHW� HW� OHV�PDUDLV�� (OOH�
FRQVLVWDLW�j�IRUPHU�XQH�ERXOH�GH�YHUV�GH�WHUUH�DX�ERXW�
G¶XQ�ILO�GH�IHU�HW�G¶XQH�JDXOH��0DLV�LO�IDOODLW��EHDXFRXS�GH�
GRLJWp� VH� UDSSHOOH� 3DXO� (WRXUQHDXG� SRXU� OHV� UHPRQWHU�
OHQWHPHQW�VXU�OD�EHUJH��2Q�SRXYDLW�UHPRQWHU�DXVVL�GHV��

SHUFKHV�GX�&DQDGD�GDQV�O¶(QHW�HW�TXHOTXHV�WUXLWHV�GDQV�
O¶$UQRXOW��2Q�SpFKDLW�DXVVL� OHV�DQJXLOOHV�© DX� IDJRW ª ��
XQ� IDJRW� GH� ERLV� pWDLW� GpSRVp� DX� IRQG� GH� O
HDX�� OHV�
DQJXLOOHV�V
\�UpIXJLDLHQW�QDWXUHOOHPHQW�VDQV�DSSkWV«�2Q�
WURXYDLW�DXVVL� OH� ORQJ�GH� O¶(QHW�GX�FUHVVRQ��&UHVVRQ�HW�
DQJXLOOHV� GHYDLHQW� GLVSDUDvWUH� DSUqV-JXHUUH� DYHF�
O¶HQWUHWLHQ�PpFDQLTXH��HW�QRQ�PDQXHO��GHV�EHUJHV�� 
/H�VDYRQ�PDQTXDLW�DXVVL��RQ�IDLVDLW�GRQF�OD�OHVVLYH�j�OD�
FHQGUH� GH� ERLV� PpODQJpH� j� GHV� UDFLQHV� G¶LULV� SRXU�
SDUIXPHU� OH� OLQJH�� ,O� \�DYDLW�ELHQ�XQ�SHX�GH�© PDUFKp�
QRLU ª� VL� RQ� SHXW� DSSHOHU� DLQVL� O¶pFRQRPLH� GH� WURF� TXL�
GRPLQDLW� SOXW{W� TXH� OHV� pFKDQJHV� PRQpWDLUHV �� RQ�
pFKDQJHDLW�GX� WDEDF�FRQWUH�GHV�YrWHPHQWV����0DOJUp� OD�
ILQ�GH� OD�JXHUUH�� OHV�GLIILFXOWpV�SHUVLVWqUHQW� �OHV� WLFNHWV�
GH�UDYLWDLOOHPHQW�H[LVWqUHQW�MXVTX¶HQ��������OHV�DQQpHV�
G¶LPPpGLDW�DSUqV-JXHUUH�IXUHQW�WUqV�GXUHV�VH��UDSSHOOH�
3LHUUH� 0RXUHW�� FRQWUDVWDQW� SDUDGR[DOHPHQW� DYHF� OD�
VROLGDULWp�GHV�DQQpHV�G¶RFFXSDWLRQ� 

9HUV�OD�OLEpUDWLRQ 
4XDQG�O¶pOHFWULFLWp�pWDLW�FRXSpH�M¶DYDLV�IDEULTXp�DYHF�GX�
ILO� pOHFWULTXH� XQ� SHWLW� DSSDUHLO� TXH� M¶DL� DSSHOp� XQH�
VDXWHUHOOH�� /D� ERLWH� GX� IXVLEOH� DpULHQ� HQOHYp� ORUV� GHV�
FRXSXUHV� VH� WURXYDLW� DX-GHVVXV� G¶XQH� GH� QRV� IHQrWUHV�
HW��j� O¶DLGH�G¶XQH�SHUFKH�� MH�SDVVDLV� OHV�GHX[�EUDQFKHV�
GH�FHWWH� VDXWHUHOOH�GH�SDUW�HW�G¶DXWUH�GH� OD�ERvWH�HW� OH�
FRXUDQW� pWDLW� UpWDEOL�� &HWWH� RSpUDWLRQ� pWDLW� IDLWH� j� OD�
QXLW��LO�QH�IDOODLW�SDV�rWUH�YX��0RQ�FRXVLQ�0DXULFH�*XpULQ�
DYDLW� DSSRUWp� VRQ� SRVWH� GH� 7�6�)�� HW� QRXV� pWLRQV�
SOXVLHXUV�j�pFRXWHU�GDQV�XQH�FKDPEUH�OD�UDGLR�DQJODLVH��
/¶pPLVVLRQ� WHUPLQpH�� MH� P¶HPSUHVVDLV� G¶HQOHYHU� PD�
VDXWHUHOOH�������pWDLW�O¶DQQpH�GH�O¶HVSRLU�PDLV�OH�WHPSV�
QRXV�SDUDLVVDLW�ORQJ� 
$SUqV� OH�GpEDUTXHPHQW�GX��� MXLQ�HW� OHV� MRXUV�SpQLEOHV�
TXL� O¶RQW� VXLYL�� OD� YLFWRLUH� GHV� DOOLpV� FRPPHQoDLW� j� VH�
GHVVLQHU�HW�QRXV�DYRQV�SX�YRLU�OHV�$OOHPDQGV�UHPRQWHU�

��-�/¶RUJDQLVDWLRQ�7RGW��GX�QRP�GH�VRQ�IRQGDWHXU��pWDLW�FKDUJpH�GH� OD�UpDOLVDWLRQ�G
XQ�JUDQG�QRPEUH�GH�SURMHWV�GH�FRQVWUXFWLRQ�
GDQV�OHV�GRPDLQHV�FLYLO�HW�PLOLWDLUH�HQ�$OOHPDJQH�HW�GDQV�OHV�SD\V�RFFXSpV��HQ�XWLOLVDQW�OD�UpTXLVLWLRQ�GH�WUDYDLOOHXUV�HW�OH�WUDYDLO�
IRUFp��/¶RUJDQLVDWLRQ�IXW�FKDUJpH�GH�FRQVWUXLUH�© OH�PXU�GH�O¶$WODQWLTXHª��OD�EDVH�VRXV-PDULQH�GH�/D�5RFKHOOH��OHV�EORFNKDXV�HW�
OHV�SLTXHWV�DQWLFKDUV��OHV�IDPHXVHV�© DVSHUJHV�GH�5RPPHO ª�VH�VRXYLHQW�3LHUUH�0RXUHW��,O�pFKDSSD�OXL�DXVVL�j�OD�UpTXLVLWLRQ�HQ�
V¶LQVFULYDQW�GDQV�XQH�XVLQH�GH�ERLV�� 

7LFNHWV�GH�SDLQ�© ( ªSRXU�HQIDQWV�GH�PRLQV�GH�WURLV�DQV��$YHF�VHV�WLFNHWV�
GH�UDWLRQQHPHQW��XQ�DGXOWH�SHXW�DFKHWHU�����JUDPPHV�GH�SDLQ�SDU�MRXU��

,O�Q¶HVW�SDV�IDLW�TXH�GH�EOp�� 
&H�SDLQ��GH�UpJLPH����pWDLW�FRQVWLWXp�GH�IDULQHV�GLYHUVHV �� 

PDwV��IqYH��VHLJOH�RX�RUJH�DXTXHO�RQ�DMRXWDLW�GHV�EULVXUHV�GH�UL]� 
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HQ�FKHUFKDQW�WRXV�OHV�PR\HQV�GH�ORFRPRWLRQ�SRVVLEOHV��
SDUIRLV� VRXV� OD� PHQDFH� G¶XQ� UHYROYHU �� 1RXV� DYRQV�
HQVXLWH� YX� OHV� )�)�,�� DUULYHU�� /HV�SUHPLHUV� YHQDLHQW�GH�
'RUGRJQH�� &¶pWDLW� XQH� FRPSDJQLH� GX�%DWDLOORQ�9LROHWWH�
FRPPDQGpH� SDU� OH� OLHXWHQDQW� /DYHDX���� ,OV� YHQDLHQW�
VXUWRXW� GH� 7KLYLHUV� HW� Q¶DYDLHQW� SDV� EHDXFRXS� GH�
PDWpULHO� PLOLWDLUH�� /HXUV� YpKLFXOHV� pWDLHQW� VXUWRXW� GHV�
© 7UDFWLRQ�DYDQW ª�&LWURsQ��$SUqV�OHXU�GpSDUW��FH�IXW�OH�
SUHPLHU� UpJLPHQW� GX� *HUV� DYHF�� FHWWH� IRLV�� TXHOTXHV�
XQLIRUPHV�� &HX[-FL� VRQW� UHVWpV� GDQV� OD� UpJLRQ� HW� RQW�
FRPPHQFp� OH� VLqJH� GH� OD� 3RFKH� GH� 5R\DQ�� '¶DXWUHV�
JURXSHV�VRQW�SDVVpV�GDQV�QRWUH�YLOODJH ��GHV�)�7�3��SXLV�
GHV�&KDUHQWDLV�GX�VXG�GX�GpSDUWHPHQW��GHV�© )�)�,��GH�
GHUQLqUH� PLQXWH ª� TXL� QH� TXLWWDLHQW� JXqUH� OH� FDIp� HW�
OHXUV� MHX[� GH� FDUWHV���� /HV� HQJDJHPHQWV� pWDLHQW�
QRPEUHX[�SRXU�GpILOHU � 
1RWUH� VDOOH� GH� EDO� pWDLW� WRXMRXUV� RFFXSpH�� (OOH� DYDLW�
PrPH�VHUYL�GH�GRUWRLU�j�GHV�MHXQHV�GH�OD�UpJLRQ�GH�&LUp�
G¶$XQLV� HPEDXFKpV� GDQV� XQH� HQWUHSULVH� G¶DEDWWDJH� GH�
ERLV�SRXU�pYLWHU�GH�SDUWLU�HQ�$OOHPDJQH��/H�VLqJH�GH�OD�
SRFKH� GH� 5R\DQ� V¶RUJDQLVDLW� HW� &KDPSDJQH� pWDLW� HQ�
VHFRQGH�OLJQH�SRXU�DFFXHLOOLU�OD�UHOqYH�GHV�FRPEDWWDQWV��
GHX[� GH� QRV� FKDPEUHV� pWDLHQW� RFFXSpHV���� &¶HVW� DORUV�
TXH� MH� IXV� PRELOLVp� HQ� IpYULHU� ����� HW� LQFRUSRUp� DX�
FHQWUH� GH� 6DLQW-0DL[HQW�� SXLV� GLULJp� YHUV� $QJRXOrPH�
GDQV� O¶DUWLOOHULH�� &¶HVW� Oj�� DX�PRLV� G¶DYULO�� OH� ��� SUpFL-

VpPHQW� TXH� QRXV� DYRQV� YX� SDVVHU� OHV� DYLRQV� TXL�
DOODLHQW�ERPEDUGHU�5R\DQ��SUpOXGH�j�O¶DWWDTXH�WHUUHVWUH��
-¶REWLQV�XQH�SHUPLVVLRQ�SRXU�VDYRLU�FH�TXL�V¶pWDLW�SDVVp��
$�PRQ� DUULYpH� j� &KDPSDJQH� WRXW� pWDLW� WHUPLQp� HW� OHV�
)�)�,�� TXL� \� pWDLHQW� WRXMRXUV� IDLVDLHQW� GH� IUpTXHQWV�
YR\DJHV� j� 5R\DQ�� /D� FDSLWXODWLRQ� DOOHPDQGH� j� 5R\DQ�
HXW�OLHX�OH����DYULO��2Q�D�SX�YRLU�SHQGDQW�TXHOTXH�WHPSV�
XQH� SDQFDUWH� j� O¶HQWUpH� GH� OD� YLOOH �� 5R\DQ�� YLOOH�
ERPEDUGpH� SDU� HUUHXU���� $SUqV� XQ� VpMRXU� GH� TXHOTXHV�
PRLV�HQ�$OOHPDJQH���� MH� IXV�GpPRELOLVp�HQ�PDUV�������
3HQGDQW�PRQ�VpMRXU�RXWUH-5KLQ��HQWUH�QRYHPEUH����HW�
PDUV� ���� OD� YDOHXU� GX�PDUN� HVW� SDVVpH� GH� �� IUDQFV� j����
���IUDQFV ��-H�PH�VXLV�DORUV�GHPDQGp�TXL�DYDLW�JDJQp�OD�
JXHUUH� 
$SUqV� PRQ� UHWRXU� j� &KDPSDJQH�� MH� SUpSDUDL� OH�
FRQFRXUV�G¶HQWUpH�DX�&DGDVWUH�WRXW�HQ�FRQWLQXDQW�DYHF�
PD�PqUH�O¶H[SORLWDWLRQ�GH�QRWUH�pWDEOLVVHPHQW�TXH�QRXV�
DYRQV�TXLWWp�ILQ������TXDQG�PD�VLWXDWLRQ�IXW�DVVXUpH��$�
SDUWLU�GH�FHWWH�GDWH��j� ODTXHOOH�QRXV�DYRQV�GpPpQDJp��
MH� Q¶DL� FRQQX� OHV� pYpQHPHQWV� TXL� VH� VRQW� GpURXOpV� j�
&KDPSDJQH� TXH� SDU� LQWHUPLWWHQFH�� &¶HVW� VHXOHPHQW� j�
SDUWLU�GH�PD�UHWUDLWH�HQ������TXH�OHV�FRQWDFWV�RQW�pWp�
SOXV� IUpTXHQWV� DYHF� PRQ� YLOODJH�� PDLV� PRQ� F°XU� HVW�
WRXMRXUV�UHVWp�Oj� 

3DXO�e72851($8'� 
'pFHPEUH������j�MDQYLHU����� 

/H�TXRWLGLHQ�/D�)UDQFH�GH�%RUGHDX[�HW�GX�6XG-2XHVW��MRXUQDO�FROODERUDWLRQQLVWH�GH�O¶pSRTXH�TXL�SDUDLVVDLW�DYHF�XQH�SDJLQDWLRQ�UpGXLWH�� 
eGLWLRQ�GH�1RsO����UHQGDQW�FRPSWH�GH�O¶DVVDVVLQDW�GH�'DUODQ�H[-FKHI�GX�JRXYHUQHPHQW�GH�9LFK\����FROO��3��(WRXUQHDXG� 

��-�/H�EDWDLOORQ�9LROHWWH�OLEqUH�6DLQWHV�OH���VHSWHPEUH�HW�HVW�j�6DLQW-3RUFKDLUH�OH���� 
��-�&HV�UpVLVWDQWV��GH�OD�GHUQLqUH�KHXUH�Q¶RQW�SDV�ODLVVp�XQ�ERQ�VRXYHQLU�FRQILUPH�3LHUUH�0RXUHW� 
��-�'H�&KDPSDJQH��RQ�HQWHQGDLW� OHV� FRPEDWV�GX�© IURQW�GH� OD�6HXGUH ª�SURFKHV�HW�RQ�YR\DLW� OHV� OXHXUV�GX�ERPEDUGHPHQW�GH�
5R\DQ��� 
��-�$SUqV�OH�ERPEDUGHPHQW�GX���MDQYLHU������TXL�DYDLW�GpWUXLW�OD�YLOOH�j�����HW�IDLW�����YLFWLPHV��OH�ERPEDUGHPHQW�GHV���-���
DYULO�pWDLW�OH�SUpOXGH�j�O¶DVVDXW�ILQDO�FRQWUH�OD�© SRFKH�GH�5R\DQ ª��,O�IXW�UDSLGHPHQW�FRQVLGpUp�FRPPH�XQH�RSpUDWLRQ�FRQWHVWDEOH�
GX�SRLQW�GH�YXH�VWUDWpJLTXH�  
��-�/D�)UDQFH�IXW�SXLVVDQFH�RFFXSDQWH�G¶XQH�SDUWLH�GH�O¶$OOHPDJQH�DYHF�VHV�DOOLpV�� 
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&¶HVW� OH� ��� IpYULHU� ����� TXH�
SRXU�OD�SUHPLqUH�IRLV� OH�SULQFLSH�
GH� O¶pUHFWLRQ� G¶XQ� PRQXPHQW�
DX[�© KDELWDQWV�GH� OD�FRPPXQH�
0RUWV�SRXU� OD�)UDQFH ª�HVW�pYR-
TXpH�ORUV�G¶XQ�FRQVHLO�PXQLFLSDO� 
 

'pMj�OH�GHX[�MXLQ�������GL[�PRLV�
DSUqV� OH� GpEXW� GHV� KRVWLOLWpV��
0RQVLHXU�8O\VVH�6(55(6��HQWUH-
SUHQHXU�j�&KDPSDJQH��RIIUH�j�OD�
FRPPXQH� XQ� WDEOHDX� LQWLWXOp�
© 0RUWV�HW�%OHVVpV�DX�&KDPS�
G¶+RQQHXU� ����-���� ª��© /H�
&RQVHLO�DFFHSWH�GH�WRXW�F°XU�FH�
GRQ�JpQpUHX[�TXL�VHUD�FRPPH�OH�
OLYUH� G¶RU� GHV� JORULHX[�PLOLWDLUHV�
GH� FHWWH� FRPPXQH� HW� DGUHVVH�
VHV�ELHQ�VLQFqUHV�UHPHUFLHPHQWV�
j� 0RQVLHXU� 6HUUHV� SRXU� VRQ�
WDEOHDX�ª� 
 

,O�Q¶\�D�DXFXQH�WUDFH��HQ�GHKRUV�
GH�FH�FRQVHLO�GX���MXLQ�������GH�
FH�WDEOHDX�GLVSDUX�GHSXLV��,O�HVW�
LQWpUHVVDQW� GH� QRWHU� TXH� GqV�
������ XQ� DQ� DSUqV� OH� GpEXW� GH�
FH�TXL�VHUD�SDU�OD�VXLWH�DSSHOp�OD�
*UDQGH� *XHUUH�� O¶LGpH� G¶KRQRUHU�
OH� QRP� GHV� JORULHX[� VROGDWV� HVW�
GpMj�SUpVHQWH�GDQV�OHV�HVSULWV� 
 

&H�PrPH�0RQVLHXU�6(55(6� IDLW�
SDUYHQLU� j� 0RQVLHXU� 3DXO� &+$66(5,$8�� 0DLUH� GH�
&KDPSDJQH��XQH� OHWWUH�TXL�VHUD� OXH� ORUV�GX�&RQVHLO�GX�
��� IpYULHU� ������ 'DQV� FHWWH� OHWWUH� 0RQVLHXU� 6(55(6�
© GHPDQGH� TX¶LO� VRLW� pOHYp�� DX� FLPHWLqUH� GH�
&KDPSDJQH�� XQ� PRQXPHQW� VXU� OHTXHO� VHUD� JUDYp� OH�
QRP� GHV� KDELWDQWV� GH� OD� FRPPXQH� PRUWV� SRXU� OD�
)UDQFH ª�� © /H� &RQVHLO ««� DSSURXYH� HQ� SULQFLSH� OD�
SURSRVLWLRQ�GH�0RQVLHXU�6(55(6�HW�GpFLGH�TXH�OH�SURMHW�
VHUD� UHSULV� HW� PLV� j� H[pFXWLRQ� ORUV� GH� OD� ILQ� GHV�
KRVWLOLWpV ª� 
 

/H�&RQVHLO� SUHQG� FRQQDLVVDQFH�� DX� FRXUV� GH� OD� VpDQFH�
GX����DRXW�������G¶XQH�GHPDQGH�GH�0RQVLHXU�*217,(5�
FRQFHUQDQW�XQH�GHPDQGH�© G¶pUHFWLRQ�SDU� VRXVFULSWLRQ�
SXEOLTXH��G¶XQ�PRQXPHQW�HQ�IDYHXU�GHV�GpIHQVHXUV�GH�
OD� 3DWULH�PRUWV� DX�&KDPS�G¶+RQQHXU« ª�� © OH� &RQVHLO�
SUHQG�DFWH�GH�OD�GHPDQGH�HW�VH�UHSRUWH�j�OD�GpFLVLRQ�GH�
IpYULHU ª� 
 

/H� �� MXLQ� ������ 0RQVLHXU� OH� 0DLUH� LQIRUPH� OH� &RQVHLO�
TXH�OD�VRXVFULSWLRQ�SXEOLTXH�RXYHUWH�HQ�YXH�G¶pOHYHU�XQ�
0RQXPHQW� DX[� (QIDQWV� GH� &KDPSDJQH� PRUWV� SRXU� OD�
)UDQFH� D� SURGXLW� XQH� VRPPH� GH� �������� )UDQFV�� /H�
VROGH� GX� GHYLV� GH� ����� )UDQFV� VHUD� FRXYHUW� SDU� XQH�
SDUWLFLSDWLRQ� GH� OD� FRPPXQH� GH� ����� )UDQFV� HW� XQH�

VXEYHQWLRQ� GpSDUWHPHQWDOH� GH�
����)UDQFV� 
/¶(WDW�GHYDQW�IDLUH�WUDQVIpUHU�OHV�
FRUSV�GHV�VROGDWV�PRUWV�SRXU� OD�
)UDQFH�� OH� &RQVHLO� GpFLGH� OH������
��� VHSWHPEUH������ G¶RIIULU� XQH�
FRQFHVVLRQ�j�SHUSpWXLWp�© j�WRXV�
OHV� HQIDQWV� GH� &KDPSDJQH�
PRUWV � SRXU � OD � )UDQFH  ª� �
'pFLVLRQ�� FRQILUPpH�SDU� OH�&RQ-
VHLO�GX����MXLQ������ 
 

/H� 0RQXPHQW� DX[� 0RUWV� VHUD�
LQDXJXUp� OH����RFWREUH������HQ�
SUpVHQFH�GHV�DXWRULWpV�FLYLOHV�HW�
PLOLWDLUHV� 
 

'HSXLV�� G¶DXWUHV� &KDPSDJQDLV�
VRQW� PRUWV� VXU� GH� QRXYHDX[�
FKDPSV�GH�EDWDLOOHV��OD�VHFRQGH�
JXHUUH� PRQGLDOH�� O¶$OJpULH�� OH�
/LEDQ��� OHV� QRPV� GH� FHV� KpURV�
RQW� pWp� DMRXWpV� j� FHX[� GH� OD�
*UDQGH� *XHUUH� HW� UHVWHURQW� j�
MDPDLV� GDQV� QRWUH� PpPRLUH�
FROOHFWLYH�� 
 

'DQV� OH� FDGUH�GX� FHQWHQDLUH�GH�
OD� JXHUUH� GH� ����-����� XQ�
WUDYDLO� GH� UHFKHUFKH� D� pWp�
HIIHFWXp�HW�D�SHUPLV�GH� UpSDUHU�
FHUWDLQV� RXEOLV�� &¶HVW� SRXUTXRL�
WURLV�QRPV�TXL�DYDLHQW�pWp�RPLV�

j�O¶pSRTXH�VHURQW�DMRXWpV�j�FHX[�GH�OHXUV�FDPDUDGHV�j�
O¶RFFDVLRQ�GX����QRYHPEUH�SURFKDLQ� 
 

 

&URL[�GH�JXHUUH�����-�����
FUppH�OH���DYULO������� 

0pGDLOOH��PLOLWDLUH�FUppH� 
OH����MDQYLHU������SDU�/RXLV�
1DSROpRQ��3ULQFH�3UpVLGHQW� 
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'qV�������XQH�SUHPLqUH�OLVWH�GHV�KDELWDQWV�GH�&KDPSDJQH�
PRUWV� SRXU� OD� )UDQFH� DYDLW� pWp� pODERUpH� SDU� 8O\VVH�
6(55(6� VRXV� IRUPH� GH� WDEOHDX� GRQW� PDOKHXUHXVHPHQW�
DXFXQH�WUDFH�FRQQXH�QH�VXEVLVWH�j�FH�MRXU� 
8QH� SODTXH� GH� PDUEUH� GHV� 0RUWV� GH� &KDPSDJQH� VH�
WURXYH� VXU� XQ� PXU� j� O¶LQWpULHXU� GH� O¶pJOLVH�� FHWWH� OLVWH�
UpDOLVpH�j�XQH�GDWH�LQFRQQXH�D�YLVLEOHPHQW�pWp�pODERUpH�
DSUqV������� 
(Q� ����� VXLWH� j� OD� ORL� GX� ��� RFWREUH� ����� UHODWLYH� j�
© ���OD�JORULILFDWLRQ�GHV�0RUWV�SRXU�OD�)UDQFH�DX�FRXUV�GH�
OD�*UDQGH�*XHUUH ª��O¶eWDW�ODQFH�OH�SURMHW�G¶XQ�OLYUH�G¶RU�
FRPSUHQDQW� OD� OLVWH� GHV� KpURV� SDU� FRPPXQH�� &¶HVW� OH�
PLQLVWqUH�GHV�SHQVLRQV�TXL�HQ�D�OD�FKDUJH� 
/H��� MXLQ������� OD� OLVWH�GHV�&KDPSDJQDLV�j�JUDYHU�VXU�
QRWUH�0RQXPHQW�DX[�0RUWV�HVW�pWDEOLH�SDU�OD�FRPPXQH��
YUDLVHPEODEOHPHQW� EDVpH� VXU� OH� OLYUH� G¶RU�� DYHF�
FHSHQGDQW�GH� OpJqUHV�GLIIpUHQFHV��2Q� V¶LQWHUURJH�DXVVL�
VXU�GHX[�UXSWXUHV�GH�O¶RUGUH�DOSKDEpWLTXH�TXH�O¶RQ�SHXW�
UHPDUTXHU�VXU�OD�SODTXH� 
(Q�������OH�0LQLVWqUH�GH�OD�*XHUUH�pWDEOLW�VD�SURSUH�OLVWH�
GHV�0RUWV�SRXU�OD�)UDQFH��QH�SUHQDQW�HQ�FRPSWH�TXH�OHV�
SHUVRQQHV� GpFpGpHV� HQW UH � OH � �� DRXW� ����� HW ����������������

OH����RFWREUH�������PRUWHV�VXU�OH�FKDPS�GH�EDWDLOOH�RX�
j�OD�VXLWH�GH�FDXVHV�GLUHFWHPHQW�LPSXWDEOHV�DX�FRQIOLW��
/HV� GLIIpUHQFHV� HQWUH� OHV� OLVWHV� GH� ����� HW� FHOOHV� GH�
�����DPqQHQW�O¶eWDW�j�DGUHVVHU�DX[�FRPPXQHV�OD�OLVWH�
GH�������ODLVVDQW�j�FKDFXQH�G¶HOOHV�OH�VRLQ�GH�FRQWU{OHU�
HW� GH� UHPpGLHU� DX[� pYHQWXHOOHV� HUUHXUV� VXU� OHV�
0RQXPHQWV�DX[�0RUWV� 
(Q� O¶DEVHQFH� GH� FHWWH� OLVWH� GH� ������ RQ� SHXW� SHQVHU�
TX¶HOOH�HVW�j�O¶RULJLQH�GHV�GHX[�QRPV�DMRXWpV�HQ�EDV�GH�
OD�SODTXH� 
&HV�GRQQpHV�SHUPHWWHQW�G¶pWDEOLU�XQ�WDEOHDX�TXL�GHYUD�
rWUH� FRPSOpWp� SDU� OHV� LQIRUPDWLRQV� GX� /LYUHW� 0LOLWDLUH���������
/H� VLWH�0pPRLUH� GHV�+RPPHV� �VLWH� GX�0LQLVWqUH� GH� OD�
'pIHQVH�� SHUPHW� GH� UHWURXYHU� OD� ILFKH� UHPSOLH� SDU� OH�
&RUSV� G¶DIIHFWDWLRQ�� FHWWH� ILFKH� LQGLTXH� OH� 1�� GH�
PDWULFXOH� TXL� SHUPHWWUD� XOWpULHXUHPHQW� G¶DFFpGHU� DX�
/LYUHW� 0LOLWDLUH� DX[� $UFKLYHV� 'pSDUWHPHQWDOHV�� &HWWH�
ILFKH�FRQWLHQW�pJDOHPHQW��V¶LO�\�D� OLHX�� OHV�FRRUGRQQpHV�
GX�MXJHPHQW�GpFODUDQW�OH�VROGDW�0RUW�SRXU�OD�)UDQFH��/H�
/LYUHW�0LOLWDLUH�LQGLTXH�OH�SDUFRXUV�GX�VROGDW�HW�OD�FDXVH�
GH� VD�PRUW�� pYHQWXHOOHPHQW� OD�PHQWLRQ�© 0RUW�SRXU� OD�
)UDQFH ª� 

4 

0pGDLOOH�&RPPpPRUDWLYH�,QWHUDOOLpH 
GLWH�© 0pGDLOOH�GH�OD�9LFWRLUH ª� 

0pGDLOOH�&RPPpPRUDWLYH� 
GH�OD�*UDQGH�*XHUUH� 

-HDQ-'DQLHO�3217(7�D�HIIHFWXp�XQ�WUDYDLO�GH�UHFKHUFKHV�PLQXWLHX[�DILQ�GH�UHPpGLHU�j�O¶RXEOL�GH�WURLV�VROGDWV�PRUWV�
SRXU�OD�)UDQFH��QRQ�LQVFULWV�VXU�OH�0RQXPHQW�DX[�0RUWV�GH�&KDPSDJQH��/HXUV�WURLV�QRPV�VHURQW�DMRXWpV�j�OD�OLVWH�
GHV�© 0RUWV�SRXU�OD�)UDQFH ª�VXU�QRWUH�PpPRULDO�j�O
RFFDVLRQ�GX�FHQWHQDLUH�GX����QRYHPEUH�������&HQW�DQV�DSUqV�
OD�ILQ�GHV�KRVWLOLWpV��LOV�UHMRLQGURQW�DLQVL�V\PEROLTXHPHQW�OHXUV�FDPDUDGHV�GH�FRPEDW��    �������5�&� 

&H� VRQW� FHV� UHFKHUFKHV� TXL� QRXV� RQW� SHUPLV� GH� UHWURXYHU� OHV� QRPV� GH� WURLV� &KDPSDJQDLV�PDQTXDQW� VXU� QRWUH�
0RQXPHQW�DX[�0RUWV � 

4 %(51$5'�/HRSROG�$GULHQ�-�GLVSDUX�j�*XLVH��$LVQH���OH����DR�W����� 
4 &+$5/23,1�0DUFHO�-�QDXIUDJp�GH�OD�3URYHQFH�,,��DX�ODUJH�GH�OD�*UqFH��OH����IpYULHU����� 
4 52%,21�-XOLHQ�-�GpFpGp�OH��HU�PDL������j�O¶K{SLWDO�GH�5RFKHIRUW 

 

   7RXV�OHV�WURLV�© 02576�3285�/$�)5$1&( ª 
 

,OV�VHURQW�DMRXWpV�VXU�QRWUH�0RQXPHQW�j�O¶RFFDVLRQ�GX����QRYHPEUH�SURFKDLQ� 
 

-HDQ-'DQLHO�3217(7 
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8Q�SHWLW�PHVVDJH�DX[�&KDPSDJQDLV�SRXU�VLJQDOHU�TXH�
MH�QH�SRXUUDL�DVVXUHU�OHV�SHUPDQHQFHV�GHV�PDUGLV�HW�
MHXGLV�GXUDQW�OHV�PRLV�GH�-XLOOHW�HW�$R�W� 
3HQGDQW�FHWWH�SpULRGH�YRXV�SRXUUH]�FRQWLQXHU�j�EpQpIL-
FLHU�GHV�VHUYLFHV�GH�OD�%LEOLRWKqTXH�GX�OXQGL�DX�YHQGUHGL�
HQ�YRXV�DGUHVVDQW�OH�PDWLQ�DX�VHFUpWDULDW�GH�OD�PDLULH� 
-¶HVSqUH�TXH� FHV�GHX[�PRLV�G¶pWp� VHURQW� SRXU� FHUWDLQV�
O¶RFFDVLRQ� GH� GpFRXYULU� GH� QRXYHDX[� DXWHXUV� RX� GHV�
JHQUHV� OLWWpUDLUHV�GLIIpUHQWV�� -H� YRXV� UDSSHOOH� TXH� YRXV�
SRXYH]� WRXMRXUV� VRXPHWWUH� YRV�SURSRVLWLRQV�GH� OHFWXUH�
HW� TXH� M¶HVVDLHUDL� GH� VDWLVIDLUH� YRV� GHPDQGHV� GDQV� OH�
PRLV�TXL�VXLW�� 

-H�SURILWH�GH�FH�PHVVDJH�SRXU�YRXV�UHPHUFLHU�7286�
SRXU� YRWUH� LPSOLFDWLRQ� GDQV� OH� IRQFWLRQQHPHQW� GH� OD�
%LEOLRWKqTXH�GH�&KDPSDJQH�HW�OXL�DYRLU�UHGRQQp�DLQVL�
XQ� QRXYHO� pODQ�� -H� UDSSHOOH� TXH� OHV� SHUVRQQHV�
SRXYDQW� DVVXUHU� XQH� SHUPDQHQFH� XQH� IRLV� SDU�PRLV�
VRQW�OHV�ELHQYHQXHV�� 
&¶HVW�DXVVL�DYHF�SODLVLU�TXH�QRXV�SDUWDJHRQV�YRV�GRQV�
GH�OLYUHV�UpFHQWV�HW�HQ�ERQ�pWDW� 
-H� YRXV� VRXKDLWH� XQ� EHO� pWp�� GH� ERQQHV� OHFWXUHV� HW�
YRXV� GRQQH� UHQGH]-YRXV� HQ� VHSWHPEUH� DYHF� WRXWHV�
YRV� LGpHV� SRXU� IDLUH� YLYUH� HW� DQLPHU� 9275(�
ELEOLRWKqTXH�� 6HUJH 

4

4,QIRUPDWLRQ�HW�LQVFULSWLRQ�VXU�OD�ELEOLRWKqTXH�GH�&KDPSDJQH 
 

9RXV�WURXYHUH]�FL-GHVVRXV�OHV�LQIRUPDWLRQV�VXU�OH�IRQFWLRQQHPHQW�GH�OD�ELEOLRWKqTXH�HW�XQ�EXOOHWLQ�G¶LQVFULSWLRQ� 

L’inscription HW�OH�SUrW�GH�OLYUHV�
j�OD�%LEOLRWKqTXH�PXQLFLSDOH�GH�
&+$03$*1(�VRQW�*5$78,76� 

Pour s’inscrire, il vous faut : 

- une pièce d’identité 

- un justificatif de domicile 

  (datant de moins de 3 mois) 

- la fiche d’inscription remplie 

  (ci-dessous) 
 

Acceptez-vous de recevoir du 

courriel de la bibliothèque ? 

 ¨ OUI        ¨ NON 

Autorisation parentale  : 

Je soussigné (e) 
 

………………………………………….. 
Autorise mon enfant 
 

…………………………………………. 
A bénéficier des services qu’offre la 
Bibliothèque Municipale de Champagne 
 

Je reconnais avoir pris connaissance du 
règlement intérieur de la bibliothèque et 
m’engage à en respecter les termes 
  
Champagne le : ……………………………. 
 Signature� 

Horaires 

KƵǀĞƌƚƵƌĞ 

ŵĂƌĚŝ�Ğƚ�ũĞƵĚŝ 
 

Info Mairie  05 46 97 02 61  
ou sur 

bridelance1.wix.com/bibliochampagne 

5HQVHLJQHPHQW� HW� LQVFULSWLRQ� HQ�
ELEOLRWKqTXH� 
3RXU� HPSUXQWHU� XQ� RXYUDJH�� LO� IDXW� rWUH�
LQVFULW� j� OD� ELEOLRWKqTXH� GH� &KDPSDJQH�
RX� XQH� GX� UpVHDX� GH� OD� &RPPXQDXWp�
G¶DJJORPpUDWLRQ�5RFKHIRUW�2FpDQ� 
&RQVXOWDWLRQ� GHV� RXYUDJHV� VXU� SODFH�
JUDWXLWH�HW�VDQV�LQVFULSWLRQ�SUpDODEOH� 

Bon�à savoir Avec votre carte Fiche d’inscription 

�ŵƉƌƵŶƚĞƌ�͗ sŽƵƐ�ƉŽƵǀĞǌ�͗ 

La bibliothèque met à votre 
disposition : 
- Romans 
- Livres en gros caractères 
-iDocumentation Adultes et 
Jeunesse (santé, formation, 
psychologie, société, guides 
tou r i st iqu es,  l iv re s  de 
cuisine...) 
- Livres Jeunesse 
- Bandes dessinées 
- Mangas 
- Albums tout petits 
- Albums 4/8 ans 

��ĐŽŶƐƵůƚĞƌ�ĞŶ�ůŝŐŶĞ ͗ 
bridelance1.wix.com/

bibliochampagne 

-iEmprunter 5 livres pour une 
durée de trois semaines 
 

- Demander la prolongation de 
vos emprunts pour 3 semaines 
une seule fois, à condition que 
ces documents ne soient pas 
attendus et réservés par un 
autre lecteur. 
 

- Réserver des documents dont 
l'emprunt est en cours dans 
votre bibliothèque ou une du 
réseau. 
- Pensez à rendre les livres dans les 
délais. 
-aEn cas de perte ou détérioration 
portant atteinte à l'intégrité d'un 
document, l'emprunteur doit assurer 
son remplacement ou rembourser le prix 
du document au cours du jour. 

  
Nom : ……………………………………………. 
Prénom : ………………………………..……… 
Date de naissance : ......../........./............. 
Adresse : 
................................................................ 
................................................................ 

................................................................ 
Code postal : ........................................... 
Ville : ....................................................... 
Tél : dom : ……………………………………. 
         port : ……………………………………. 
Profession : ………………………………….. 
Courriel : ................................................ 

................................................................ 
Les informations recueillies sont nécessaires à la gestion du fichier de prêt de livres. Elles font l’objet d’un traitement informatique et sont destinées à la bibliothèque. 
Conformément à la loi n°78-17 du 6 janvier 1978 relative à l’informatique, aux fichiers et aux libertés, vous bénéficiez d’un droit d’accès aux informations vous concernant. 
Si vous souhaitez exercer ce droit et obtenir des informations vous concernant, veuillez vous adresser à la bibliothèque. 



Ϯϳ �ƚĠ�ϮϬϭϴ 

 

�ĂƌƌĞĨŽƵƌ�DĂƌŬĞƚ�ĚĞ�WŽŶƚ�ů͛�ďďĠ�Ě͛�ƌŶŽƵůƚ͕�ƉĂƌƚĞŶĂŝƌĞ�ĚĞ��ŚĂŵƉĂŐŶĞ�ĞŶ�ĨġƚĞ�ůĞ�ϯϭ�ĂŽƸƚ�ϮϬϭϴ 



Ϯϴ� �ƚĠ�ϮϬϭϴ 

^�^��ZdsK/>��–�^�KZ>/KE����ŚƩƉ͗ͬͬĂƌƚǀŽŝůĞ͘ǁŝǆ͘ĐŽŵͬĂƌƚǀŽŝůĞ�������� 

E�s/'�d/KE���>��sK/>��-�/>���͛K>�ZKE 

WŚŝůŝƉƉĞ�,ĞŝĐŚĞůďĞĐŚ 
ϭϳϲϮϬ��,�DW�'E� 

ĂƌƚǀŽŝůĞϮΛǁĂŶĂĚŽŽ͘Ĩƌ� 

3DWULFN�/$5*($8 
8Q�DVVXUHXU�GH�SUR[LPLWp�j�YRWUH�VHUYLFH 

 

$JHQW�*pQpUDO�G¶$VVXUDQFHV�([FOXVLI 
���$9(18(�'8�0$5(&+$/�/(&/(5& 
%3������ 
������3217�/¶$%%(�'¶$5128/7 
7pO���������������� 
 

SDWULFN�ODUJHDX#PXWXHOOHGHSRLWLHUV�IU 
 

6HFWHXU�G¶DFWLYLWp���&DQWRQ�GH�6W�3RUFKDLUH��1DQFUDV�HW�%DODQ]DF 

 

(QWUHWLHQ�	�UpSDUDWLRQ�WRXWHV�PDUTXHV�-�%ULV�GH�*ODFHV 
9HQWH�9pKLFXOHV�QHXIV�	�RFFDVLRQV 

��&+(0,1�'(6�35(9$87(6�-�������3217�/¶$%%(�'¶$5128/7 
7pO�����������������-�JDUDJH�OHJOLVHSDWULFN#ZDQDGRR�IU 

/¶,167$17�&2,))85( 
,VDEHOOH�	�1DWKDOLH 

&RLIIXUH�)HPPH�-�+RPPH�-�(QIDQW 

GX�OXQGL�DX�VDPHGL�-�GH��K�j���K 
 

���58(�1,&2/$6�$33(57 
������3217�/¶$%%(�'¶$5128/7 
LQVWDQWFRLI#\DKRR�IU 

 'ĂƌĂŐĞ�WĂƚƌŝĐŬ�>�'>/^� 

6$6��/87$8' 
 

(175(7,(1�-�'(3$11$*(�-�5$021$*( 
=,1*8(5,( 

,167$//$7,21�&+$8))$*(�-�6$1,7$,5( 
���58(�'(�/$�)217$,1(�-�������&250(�52<$/ 

 

7HO���������������� 
&RXUULHO���OXWDXGDODLQ#ZDQDGRR�IU 

0HQXLVLHU�-�&KDUSHQWLHU�ERLV 
)DEULFDWLRQ�HW�DJHQFHPHQW�GH�PRELOLHU 

��%�$9(18(�5(1(�&$,//(�-�������&+$03$*1( 
�������������� 

IORULDQBEL]HW#RUDQJH�IU 

%RXODQJHULH�-�3kWLVVHULH 
 

©�$X�3DLQ�'RUp ª 
 

6SpFLDOLWp���*DOHWWH�GH�&KDPSDJQH 
1RV�SDLQV���%OpGLFL��%DJXHWWH�&KDPSDJQHWWH��%ULRFKH« 

 

���$9(18(�5(1(�&$,//(�-�������&+$03$*1( 
���������������-��������������� 

��3/$&(�'8�*(1(5$/�'(�*$8//( 
������3217�/¶$%%(�'¶$5128/7 
FRQWDFW#DUQRXOW-LQIRUPDWLTXH�FRP 

�������������� 
�������������� 

ǁǁǁ͘ĂƌŶŽƵůƚ-ŝŶĨŽƌŵĂƟƋƵĞ͘ĐŽŵ 

dĞů͘�Ϭϲ�Ϯϳ�ϮϮ�ϰϱ�ϵϵ 

Sylvie Stobinsky 
Thérapeute Psycho Corporel 

�������������� 
������&+$03$*1( 

6RXODJH]�GRXOHXUV��UDLGHXUV�HW�WHQVLRQV 
 

7HFKQLTXH�1HXUR�&XWDQpH 
5pWDEOLW�O¶pTXLOLEUH�DUWLFXODLUH��PXVFXODLUH�HW�FLUFXODWRLUH�GX�FRUSV� 

 

6RXODJHPHQW�UDSLGH�HW�GXUDEOH�GHV�GRXOHXUV�GX�GRV��VFLDWLTXH��OXPEDJR��WRUWLFROLV��FpSKDOpH« 
'RXOHXUV�DUWLFXODLUHV���FRX��pSDXOHV��JHQRX[��FKHYLOOHV« 

$PpOLRUH�OD�PRELOLWp�HW�OD�VRXSOHVVH� 

25,$6������������� 

ZZZ�PXWXHOOHGHSRLWLHUV�IU 


