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3HWLWV�IUXLWV 

¬�UHWHQLU�FHWWH�VHPDLQH 

)UDLVH���$FDULHQV��SXFHURQV�HW�WKULSV�IDLEOHPHQW�SUpVHQWV 
)UDLVH���3UHPLHUV�DQWKRQRPHV�VXU�WRXV�VHFWHXUV 
)UDPERLVH���3UHPLHUV�SXFHURQV�GpWHFWpV 
*URVHLOOH���$XFXQ�SUREOqPH 

)5$,6( 

��^s�ŶΣϬϭ͕�ϮϬϮϮ�WĞƟƚƐ�&ƌƵŝƚƐ͕��ƌĠŐŝŽŶ��hZ��-�ϭ 

'RQQpHV�GX�UpVHDX��� 

��SDUFHOOHV�IL[HV�VXLYLHV� 

 

6WDGHV�SKpQRORJLTXHV��� 

 
/HV� VWDGHV� GHV� YDULpWpV� UHPRQWDQWHV�
�PDUD� GHV� ERLV�� FLMRVpH�� FKDUORWWH�� FXOWL�
YpHV� HQ� KRUV-VRO� GpSHQGHQW� EHDXFRXS�
GHV�GDWHV�GH�SODQWDWLRQ���OHV�FXOWXUHV�VRQW�
XQ�SHX�HQ�DYDQFH�SKpQRORJLTXHPHQW��SDU�
UDSSRUW� j� OD�QRUPDOH�GX� IDLW� GH� OD�PpWpR�
IDYRUDEOH�� 
$XFXQ�pSLVRGH�GH�JHO�WDUGLI�Q¶D�pWp�VLJQD�
Op� GHSXLV� OH� GpPDUUDJH� GH� OD� YpJpWDWLRQ�
IUDLFKH��GH�FHV�GHUQLqUHV�VHPDLQHV�� 
*OREDOHPHQW�� OHV� FXOWXUHV� HQ� KRUV-VRO�
VRQW�DX�VWDGH�IORUDLVRQ�VXU�OH�VHFWHXU�GHV�
0RQWV�GX�9HOD\���OHV�SDUFHOOHV�GX�VHFWHXU�
0RQWV� GX� /\RQQDLV� VRQW� EHDXFRXS� SOXV�
DYDQFpHV� DYHF� OHV� SUHPLqUHV� IUDLVHV�
P�UHV�VXU�FHUWDLQV�VHFWHXUV� 

6LWXDWLRQ�VDQLWDLUH��� 
 
 

$FDULHQV�MDXQHV 
 
 
 
 

 
 

 
'pWHFWLRQ�GDQV�XQH�VHXOH�SDUFHOOH�REVHU�
YpH�GDQV�OH�5K{QH� 
/H�QLYHDX�G¶DWWDTXH�HVW�PR\HQ�DYHF������
IRUPHV� PRELOHV� SDU� IHXLOOH� GRQF� HQFRUH�
LQIpULHXU� DX� VHXLO� GH� QXLVLELOLWp� ��� IRUPHV�
PRELOHV�SDU�IHXLOOH�� 
 
/H� QLYHDX� GH� ULVTXH� SRXU� OHV� YDULpWpV�
UHPRQWDQWHV�HVW�IDLEOH�SRXU�O¶LQVWDQW��,O�
IDXW�QpDQPRLQV�VXUYHLOOHU�O¶pYROXWLRQ�GH�FH�
UDYDJHXU�� VXUWRXW� DYHF� OHV� WHPSpUDWXUHV�
DVVH]� pOHYpHV� SUpYXHV� GDQV� OHV� SUR�
FKDLQV� MRXUV� TXL� VRQW� SOXV� IDYRUDEOHV� j�
FHV�UDYDJHXUV� 

 

5LVTXH�
IDLEOH 

5LVTXH�
PRGpUp 

5LVTXH�
pOHYp 



7KULSV 
 
 
 
 
 
 
 
/HV�SUHPLHUV�WKULSV�DGXOWHV�RQW�pWp�GpWHFWpV�VXU�XQH�
SDUFHOOH�GX�5K{QH�FXOWLYpH�VRXV�DEUL���O¶LQWHQVLWp�G¶DW�
WDTXH�HVW�HQFRUH�IDLEOH�������LQGLYLGX�SDU�IOHXU��HW�WUqV�
LQIpULHXUH�DX�VHXLO�GH�QXLVLELOLWp����SDU�IOHXU�� 
 
/H�QLYHDX�GH�ULVTXH�HVW�DVVH]�IDLEOH� ��PrPH�VL�OHV�
QLYHDX[�GH�SRSXODWLRQ�VRQW� IDLEOHV�� OHV� WHPSpUDWXUHV�
MRXUQDOLqUHV�SUpYXHV�OD�VHPDLQH�SURFKDLQH�VHURQW�WUqV�
IDYRUDEOHV�DX[�WKULSV�� 
 
,O� IDXW� ELHQ� REVHUYHU� OHXU� pYROXWLRQ� DX� VHLQ� GHV� SDU�
FHOOHV� �SDU�H[HPSOH�HQ�XWLOLVDQW�GHV�SDQQHDX[�EOHXV�
HQJOXpV�FRPPH�PpWKRGH�SURSK\ODFWLTXH�� 

��^s�ŶΣϬϭ͕�ϮϬϮϮ�WĞƟƚƐ�&ƌƵŝƚƐ͕��ƌĠŐŝŽŶ��hZ��-�Ϯ 

3XFHURQV 
 
 
 
 
 
 
&HV�LQVHFWHV�VRQW�SUpVHQWV�VXU�XQH�VHXOH�SDUFHOOH�HQ�
KRUV-VRO�VHFWHXU�0RQWV�GX�/\RQQDLV�DYHF�XQH�LQWHQVL�
Wp� G¶DWWDTXH� PR\HQQH� ����� LQGLYLGXV� SDU� IHXLOOH�� XQ�
SHX�VXSpULHXUH�DX�VHXLO�GH�QXLVLELOLWp����LQGLYLGXV�SRXU�
��� IHXLOOHV� VRLW� ����IHXLOOH��� 2Q� QRWH� pJDOHPHQW� XQH�
ODUYH�GH�FRFFLQHOOH�VXU�FHWWH�SDUFHOOH� 
 
/H�QLYHDX�GH� ULVTXH�HVW� IDLEOH�HQ�KRUV-VRO�KRUPLV�
VXU� OHV� SDUFHOOHV� DWWHLQWHV� R�� LO� HVW� PR\HQ�� 6XU� FHV�
GHUQLqUHV��LO�IDXW�rWUH�YLJLODQW�FDU�OHV�SRSXODWLRQV�GpMj�
SUpVHQWHV�ULVTXHQW�GH�VH�PXOWLSOLHU�DYHF�OHV�WHPSpUD�
WXUHV�SOXV�pOHYpHV�DWWHQGXHV�� 
 
,O� IDXW� pJDOHPHQW� SHQVHU� j� REVHUYHU� OD� SUpVHQFH�
pYHQWXHOOH� G¶DX[LOLDLUHV� �FRFFLQHOOHV�� V\USKHV�� FKU\�
VRSHV��HW�YRLU�VL�FHV�GHUQLHUV�VRQW�FDSDEOHV�GH�UpJX�
OHU�QDWXUHOOHPHQW�OHV�SXFHURQV� 

5LVTXH�
IDLEOH 

5LVTXH�
PRGpUp 

5LVTXH�
pOHYp 

 

$QWKRQRPH 
 
 
 
 
 
 
&HV�LQVHFWHV�TXL�FRXSHQW� OHV�ERXWRQV�IORUDX[�RQW�pWp�
GpWHFWpV� GDQV� XQH� SDUFHOOH� GH� IUDLVHV� UHPRQWDQWHV�
KRUV-VRO�GX�UpVHDX�VXU�OH�VHFWHXU�0RQWV�GX�/\RQQDLV�
PDLV�OD�IUpTXHQFH�G¶DWWDTXH�HVW�IDLEOH�����GHV�SODQWV�
DX� PD[LPXP��� 6XU� OH� VHFWHXU� 0RQWV� GX� 9HOD\�� OHV�
SUHPLHUV�DQWKRQRPHV�RQW�pWp�YXV�HQ�KRUV-VRO�VXU�GHV�
SDUFHOOHV�KRUV�UpVHDX�GH�VXUYHLOODQFH� 

 
/D�SUHVVLRQ�HVW�PR\HQQH� ��SRXU�OHV�SDUFHOOHV�DYDQ�
FpHV� �FHOOHV� GRQW� OD� UpFROWH� YD� GpEXWHU� VHFWHXU�
5K{QH���LO�Q¶\�D�SOXV�EHDXFRXS�GH�ULVTXH�FDU�OH�VWDGH�
GH�VHQVLELOLWp�PD[LPDOH�GH�OD�FXOWXUH�HVW�GpSDVVp��3DU�
FRQWUH�� SRXU� OHV� SDUFHOOHV� SOXV� WDUGLYHV� DLQVL� TXH� OH�
VHFWHXU�+DXWH-/RLUH��OD�SpULRGH�j�ULVTXH�GpEXWH� 
 
/D�YLJLODQFH�HVW�GRQF�UHFRPPDQGpH�HW� LO�IDXW�VXUYHLO�
OHU� DWWHQWLYHPHQW� O¶DSSDULWLRQ� GHV� SUHPLHUV� GpJkWV�
�IOHXUV�WURXpHV�HW�ERXWRQV�IORUDX[�FRXSpV�� 

5LVTXH�
IDLEOH 

5LVTXH�
PRGpUp 

5LVTXH�
pOHYp 

5LVTXH�
IDLEOH 

5LVTXH�
PRGpUp 

5LVTXH�
pOHYp 



��^s�ŶΣϬϭ͕�ϮϬϮϮ�WĞƟƚƐ�&ƌƵŝƚƐ͕��ƌĠŐŝŽŶ��hZ��-�ϯ 

)5$0%2,6( 

'RQQpHV�GX�UpVHDX��� 

��SDUFHOOHV�IL[HV�VXLYLHV� 

 

6WDGHV�SKpQRORJLTXHV�� 
 

/HV�YDULpWpV�QRQ� UHPRQWDQWHV� VHFWHXU�0RQWV� GX�9H�
OD\�VRQW�JpQpUDOHPHQW�DX�VWDGH�GpERXUUHPHQW��HQWUH�
SRLQWHV�YHUWHV�HW�ERXTXHW�GH���IHXLOOHV����FHWWH�SKDVH�
VH�GpURXOH�SOXW{W�ELHQ�FHWWH�DQQpHV�GX�IDLW�GHV�FRQGL�
WLRQV�FOLPDWLTXHV�SOXW{W�IDYRUDEOHV��SDV�GH�JHO�FRPSD�
Up�DX[�DQQpHV�SUpFpGHQWHV�� 

&{Wp�0RQWV�GX�/\RQQDLV�� OHV�VWDGHV�VRQW�SOXV�DYDQ�
FpV�HW�FRPSULV�HQWUH� OH�VWDGH�© SUHPLqUHV� IOHXUV�RX�
YHUWHV ª�HW�OD�SOHLQH�IORUDLVRQ� 

6LWXDWLRQ�VDQLWDLUH�� 
 
3XFHURQV 
 
 
 
 
 
'HV� JUDQGV� SXFHURQV� YHUWV� �HVSqFH� $PSKRURSKRUD�
LGDHL�� RQW�pWp�GpWHFWpV� VXU� OHV� GHX[�SDUFHOOHV� GX� Up�
VHDX� REVHUYpHV� GDQV� OH� VHFWHXU�0RQWV� GX� /\RQQDLV�
VXU�GHV�YDULpWpV�QRQ�UHPRQWDQWHV� 
 
/HV� IUpTXHQFHV� G¶DWWDTXH� VRQW� HQFRUH� WUqV� IDLEOHV�
�PRLQV�GH����GHV�SODQWHV�DYHF�SUpVHQFH�� 
&H� VRQW� SULQFLSDOHPHQW� GHV� DSWqUHV� TXL� RQW� pWp� YXV�
SRXU�OH�PRPHQW� 

5LVTXH�
IDLEOH 

5LVTXH�
PRGpUp 

5LVTXH�
pOHYp 

/H� QLYHDX� GH� ULVTXH� HVW� IDLEOH� VXU� WRXV� OHV� VHF�
WHXUV��GX�IDLW�GX�IDLEOH�QLYHDX�GHV�SRSXODWLRQV�DF�
WXHOOHV�PDLV�LO�IDXW�VXUYHLOOHU�DWWHQWLYHPHQW�OHXU�pYROX�
WLRQ� VXUWRXW� GDQV� OHV� SDUFHOOHV� R�� LOV� VRQW� GpMj� SUp�
VHQWV�� /HV� FRORQLHV� SHXYHQW� VH� GpYHORSSHU� UDSLGH�
PHQW� VL� OHV� FRQGLWLRQV� FOLPDWLTXHV� OHXU� GHYLHQQHQW�
SOXV�IDYRUDEOHV��WHPSpUDWXUHV�SOXV�pOHYpHV��� 
 
'H�SOXV�� LO� IDXW� YpULILHU� OD� SUpVHQFH� GH� IRUPHV�DLOpHV�
TXL�SHXYHQW�FRQWULEXHU�j�GLVVpPLQHU� OHV�SXFHURQV�DX�
VHLQ�GHV�SDUFHOOHV��� 
 
/H�JUDQG�SXFHURQ�YHUW�HVW�YHFWHXU�GH�SOXVLHXUV�YLUXV�
�PrPH� VL� OHV� V\PSW{PHV� YLUDX[� VRQW� VRXYHQW� SHX�
YLVLEOHV�� D\DQW� SRXU� FRQVpTXHQFH�XQH� GLPLQXWLRQ� GH�
OD�YLJXHXU�HW�GX�UHQGHPHQW��G¶R��O¶LQWpUrW�GH�OD�VXUYHLO�
ODQFH� 



��^s�ŶΣϬϭ͕�ϮϬϮϮ�WĞƟƚƐ�&ƌƵŝƚƐ͕��ƌĠŐŝŽŶ��hZ��-�ϰ 

*526(,//( 

'LUHFWHXU�GH�SXEOLFDWLRQ���*LOEHUW�*8,*1$1'��3UpVLGHQW�GH�OD�&KDPEUH�5pJLRQDOH�G¶$JULFXOWXUH�$XYHUJQH-5K{QH-$OSHV 
&RRUGRQQpHV�GX�UpIpUHQW���&pFLOH�%2,6��&5$��FHFLOH�ERLV#DXUD�FKDPEDJUL�IU 
$QLPDWHXU�ILOLqUH�5pGDFWHXU���6\OYDLQ�*5$1-21�-��V\OYDLQ�JUDQMRQ#IUHGRQ-DXUD�IU 
 
$�SDUWLU�G¶REVHUYDWLRQV� UpDOLVpHV�SDU �� OHV�SURGXFWHXUV�HW�OD�WHFKQLFLHQQH�GX�*,(�GHV�SURGXFWHXUV�GH�IUXLWV�URXJHV�GHV�0RQWV�GX�9HOD\��OHV�
WHFKQLFLHQV�GH�OD�6,&2/<��6,FD�GHV�&2WHDX[�GX�/<RQQDLV��HW�OD�)5('21�$XYHUJQH-5K{QH-$OSHV� 
 
&H�%69�HVW�SURGXLW�j�SDUWLU�G¶REVHUYDWLRQV�SRQFWXHOOHV�� ,O� GRQQH�XQH� WHQGDQFH�GH� OD�VLWXDWLRQ�VDQLWDLUH� UpJLRQDOH�� FHOOH-FL�QH�SHXW�SDV�rWUH�
WUDQVPLVH� WHOOH� TXHOOH� j� OD� SDUFHOOH��3RXU�FKDTXH�VLWXDWLRQ�SK\WRVDQLWDLUH�� OHV� SURGXFWHXUV� GH� YpJpWDX[�� FRQVHLOOHUV� DJULFROHV�� JHVWLRQQDLUHV�
G¶HVSDFHV� YHUWV� RX� WRXW� DXWUHV� OHFWHXUV� GRLYHQW� DOOHU� REVHUYHU� OHV� SDUFHOOHV� RX� ]RQHV� FRQFHUQpHV�� DYDQW� XQH� pYHQWXHOOH� LQWHUYHQWLRQ�� /D�
&KDPEUH�UpJLRQDOH�GpJDJH�WRXWH�UHVSRQVDELOLWp�TXDQW�DX[�GpFLVLRQV�SULVHV�FRQFHUQDQW�OD�SURWHFWLRQ�GH�OHXUV�FXOWXUHV�� 
 
$FWLRQ�GX�SODQ�(FRSK\WR�SLORWp�SDU�OHV�PLQLVWqUHV�HQ�FKDUJH�GH�O¶DJULFXOWXUH��GH�O¶pFRORJLH��GH�OD�VDQWp�HW�GH�OD�UHFKHUFKH��DYHF�O¶DSSXL�WHFK�
QLTXH�HW�ILQDQFLHU�GH�O¶2IILFH�IUDQoDLV�GH�OD�%LRGLYHUVLWp� 

3RXU�HQ�VDYRLU�SOXV�� 
(FRSK\WR3,&�� OH� SRUWDLO� GH�
OD�SURWHFWLRQ�LQWpJUpH����������� 
KWWS���HFRSK\WRSLF�IU�3RUWDLO 

'RQQpHV�GX�UpVHDX��� 

��SDUFHOOHV�IL[HV�VXLYLHV� 

 

6WDGHV�SKpQRORJLTXHV��� 

/HV�VWDGHV�REVHUYpV�VRQW�FRPSULV�HQWUH�GpEXW� IORUDL�
VRQ�HW�PL-IORUDLVRQ�VXU�OH�VHFWHXU�0RQWV�GX�9HOD\���VXU�
OH�VHFWHXU�0RQWV�GX�/\RQQDLV�� OHV�FXOWXUHV�VRQW�SOXV�
DYDQFpHV�HW�RQW�DWWHLQW�JpQpUDOHPHQW�OH�VWDGH�QRXDL�
VRQ� 

6LWXDWLRQ�VDQLWDLUH��� 

 

$XFXQ�ELRDJUHVVHXU�Q¶D�pWp�GpWHFWp�VXU� OHV�SDUFHOOHV��
VXLYLHV� GDQV� OH� UpVHDX� G¶REVHUYDWLRQ�� (Q� UHYDQFKH��
VXU� OHV� GHX[� SDUFHOOHV� GX� 5K{QH�� OHV� SUHPLHUV� DFD�
ULHQV�DX[LOLDLUHV�RQW�pWp�YXV�FHWWH�VHPDLQH� 

 


