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Au cours de cette année 2019, plusieurs 
Deux-Chaisois nous ont quittés.  
Certains ont vécu toute leur vie dans 
notre commune, d’autres y ont habité 
durant de nombreuses années, c’est alors 
une partie de notre mémoire qui s’en va 
avec eux ! 
Dans notre dernier bulletin, Chanteclerc 
nous a permis, dans son « itinérance », de 
partager au travers de leurs récits, 
quelques moments de la vie des plus 
anciens. Merci Chanteclerc, de par votre 
plume, nous en garderons de bons 
souvenirs écrits. 
Nous arrivons à la fin de notre mandat et 
pour certains à la fin de leur vie élective. 
Les principales réalisations ont été 
l’aménagement de la zone pavillonnaire en 
début de mandat et la réhabilitation de la 
salle polyvalente nommée depuis peu 
« Lucien Labrune ». L’entretien des 
chemins et le fonctionnement de l’école 
ont pris également une part importante 
du budget.  
Nous avons toujours été rigoureux dans la 
gestion : les taux d’impositions 
communaux n’ont pas bougé depuis      
25 ans. 
Nous arrivons, je l’espère, à la fin du 
feuilleton RCEA. Dès la désignation 
définitive du concessionnaire, vers le 
printemps, les travaux pourront 
commencer pour une durée d’environ 
deux ans. Le grand péage « pleine voie » 
sera implanté vers le demi-échangeur de 
Deux-Chaises, près du stade. Quelques 
centaines d’emplois seront créés pour 
cette réalisation. Une base de vie va être 
installée dans la zone artisanale... 
beaucoup de mouvements en perspective à 
Deux-Chaises ! 
 
Rendez-vous le samedi 11 janvier 2020 à 
18h pour la cérémonie des voeux. 
Au nom du Conseil municipal, je vous 
souhaite de très belles fêtes de fin d’année. 
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8QH� QRXYHOOH� SDJH� GH� O
KLVWRLUH� GHX[-FKDLVRLVH� V
HVW� pFULWH�� OH� VDPHGL� �� VHSWHPEUH��
DYHF� O
LQDXJXUDWLRQ� G
XQH� VDOOH� SRO\YDOHQWH� SOXV� IRQFWLRQQHOOH� HW� MROLPHQW� UpQRYpH��������������
3RXU� O
RFFDVLRQ�� WRXWH� OD� SRSXODWLRQ�GH� OD� FRPPXQH�pWDLW� FRQYLpH� HW� GH�QRPEUHXVHV�
SHUVRQQDOLWpV�RQW�pJDOHPHQW�KRQRUp�GH�OHXU�SUpVHQFH�FHWWH�FpUpPRQLH�RIILFLHOOH� 
'DQV� VRQ� GLVFRXUV� LQDXJXUDO�� -DFTXHV� %(57+21�� HQWRXUp� GH� VHV� FRQVHLOOHUV�
PXQLFLSDX[�� SXW� DLQVL� VDOXHU� VXFFHVVLYHPHQW� 0DGDPH� '202/20%(-72%,(��
VHFUpWDLUH� JpQpUDOH� GH� OD� SUpIHFWXUH� GH� O
$OOLHU�� 0RQVLHXU� '8)5(*1(�� GpSXWp� GH�
O
$OOLHU��0RQVLHXU�'(5,27��VpQDWHXU�GH�O
$OOLHU��UHSUpVHQWDQW�0RQVLHXU�5,%28/(7��
SUpVLGHQW� GX� FRQVHLO� GpSDUWHPHQWDO��0RQVLHXU� )(55$1'�� UHSUpVHQWDQW� OH� SUpVLGHQW�
GX�FRQVHLO�UpJLRQDO��0DGDPH�/$&$5,1��FRQVHLOOqUH�GpSDUWHPHQWDOH�GH�QRWUH�FDQWRQ��
0RQVLHXU� 52=,(5�� YLFH-SUpVLGHQW� GX� FRQVHLO� GpSDUWHPHQWDO��0RQVLHXU� '80217��
SUpVLGHQW� GH� OD� &RP-&RP� GX� %RFDJH� %RXUERQQDLV�� 0HVGDPHV� HW� 0HVVLHXUV� OHV�
PDLUHV� RX� OHXUV� UHSUpVHQWDQWV�� 0DMRU� &+23$5'�� FRPPDQGDQW� OHV� EULJDGHV� GH�
6RXYLJQ\-/H� 0RQWHW�� $GMXGDQW� FKHI� 6$8/=(7�� DGMRLQW� GX� FHQWUH� GH� VHFRXUV� GX�
0RQWHW��0RQVLHXU�O
$EEp�5,%28/(7��FXUp�GH�OD�SDURLVVH�GX�%RQ�3DVWHXU��0RQVLHXU�
12$,/+$7��DUFKLWHFWH��DLQVL�TXH�WRXV�OHV�HQWUHSUHQHXUV�D\DQW�SDUWLFLSp�DX[�WUDYDX[� 

$� OD� OpJLWLPH�
VDWLVIDFWLRQ� G
DYRLU�
PHQp� j� ELHQ� OHV�
LQGLVSHQVDEOHV� WUDYDX[�
GH� UpQRYDWLRQ� HQWUHSULV�
HQ�DYULO�������V
DMRXWDLW�
O
pPRWLRQ� GH� SRXYRLU�
GRQQHU� XQ� QRP� j� FHWWH�
VDOOH� TXL�� MXVTX
j�
SUpVHQW�� Q
HQ� DYDLW�
DXFXQ� 
&H� IXW� O
RFFDVLRQ� SRXU�
QRWUH� PDLUH� GH� UHQGUH�
KRPPDJH� j� VRQ�
SUpGpFHVVHXU�� /XFLHQ�
/$%581(�� GRQW� OD�
VDOOH� SRO\YDOHQWH� SRUWH�
GpVRUPDLV� OH� QRP�� (Q�
SUpVHQFH� GH� 0DULH-
&KULVWLQH� &+$1'$7��

VD�ILOOH��HW�GH�VHV�GHX[�SHWLWV-ILOV��LQYLWpV�G
KRQQHXU�GH�FHWWH�FpUpPRQLH��IXW�UHWUDFp�OH�
SDUFRXUV� GH� FHOXL� TXL� UHVWD� GXUDQW� FLQT� PDQGDWV� OH� PDLUH� GH� 'HX[-&KDLVHV� HW� ILW�
MXVWHPHQW�FRQVWUXLUH�OD�VDOOH�SRO\YDOHQWH��HQ������ 
$SUqV����DQV�GH�ERQV�HW� OR\DX[�VHUYLFHV��FHWWH�VDOOH�DYDLW�ELHQ�EHVRLQ�G
XQH�FXUH�GH�
MRXYHQFH����8QH�PLVH� DX[�QRUPHV� pWDLW� QpFHVVDLUH� HW� F
HVW� GRQF� OH� FDELQHW�/(51(5�
0(1,6� 12$,/+$7� GH� %RXUERQ� O
$UFKDPEDXOW� TXL� D� pWp� FKRLVL�� HQ� FRQVHLO�
PXQLFLSDO��DYHF�0RQVLHXU�12$,/+$7�FRPPH�SULQFLSDO�PDvWUH�G
°XYUH� 
/H� WRWDO� GHV� GpSHQVHV� HQJDJpHV� SRXU� OD� UpDOLVDWLRQ� GH� FH� SURMHW� V
pOqYH� j������������������
������������HXURV�+7�HW� OD�FRPPXQH�D�SX�EpQpILFLHU�GH�����GH�VXEYHQWLRQV��GRQW�
���� ���� HXURV� GH� O
(WDW� SDU� OH� ELDLV� GH� OD� '(75�� ���� ���� HXURV� GX� &RQVHLO�
'pSDUWHPHQWDO�HW��������HXURV�GX�&RQVHLO�5pJLRQDO� 
$SUqV�O
pQRQFp�GH�WRXV�FHV�FKLIIUHV�XQ�SHX�IDVWLGLHX[�«�PDLV�XWLOHV�j�FRQQDvWUH��GHV�
UHPHUFLHPHQWV�RQW�pWp�DGUHVVpV�j�WRXV�OHV�DSSRUWHXUV�GH�IRQGV�HW�DX[�HQWUHSULVHV�D\DQW�
RHXYUp�j�OD�ERQQH�UpDOLVDWLRQ�GX�FKDQWLHU� 
8Q� IRUW� V\PSDWKLTXH� YLQ� G
KRQQHXU� D� FRQFOX�PDJLVWUDOHPHQW� FHWWH�PDWLQpH� GH� IrWH��
SODoDQW�VRXV�OHV�PHLOOHXUV�DXJXUHV�O
DYHQLU�GH�OD�6DOOH�/XFLHQ�/$%581( � 
 
127$�%(1( � 
6L�YRXV�VRXKDLWH]�SDUWDJHU�OHV�SKRWRV�TXH�YRXV�DYH]�SULVHV�ORUV�GH�FHWWH�LQDXJXUDWLRQ��
PHUFL� GH� FRQWDFWHU� OD� PDLULH� GH� 'HX[-&KDLVHV� TXL� FRQVHUYHUD� YRORQWLHUV� OHV� SOXV�
UpXVVLHV��GDQV�VHV�DUFKLYHV�PXQLFLSDOHV� 



 

3DJH�� 

$UULYp�GDQV�OD�FRPPXQH�DYHF�VRQ�pSRXVH�HW�VD�ILOOH�0DULH-&KULVWLQH�HQ�������/XFLHQ�/$%581(�V
LQVWDOOH�DX�*UDQG�&KHPLQ�HQ�WDQW�TXH�
PpFDQLFLHQ��'qV�������LO�HVW�O
XQ�GHV�IRQGDWHXUV�GH�OD�© SUHVWLJLHXVH ª�$�6�'�&���$VVRFLDWLRQ�6SRUWLYH�'HX[-&KDLVRLVH��GRQW�LO�GHYLHQW�OH�
SUHPLHU�SUpVLGHQW� 
(OX�PDLUH�HQ�������LO�°XYUHUD�DX�VHUYLFH�GH�OD�FRPPXQH�DYHF�VHV�GLIIpUHQWHV�pTXLSHV�SHQGDQW����DQV� 
6RXV�VRQ�pJLGH��'HX[-&KDLVHV�VHUD�XQH�GHV�SUHPLqUHV�FRPPXQHV�UXUDOHV�j�rWUH�pTXLSpH�G
XQ�V\VWqPH�G
DVVDLQLVVHPHQW��OH�JRXGURQQDJH�
GH�OD�SOXSDUW�GHV�FKHPLQV�FRPPXQDX[�VHUD�HIIHFWXp�HW�XQ�SUHPLHU�ORWLVVHPHQW�FRPPXQDO�YHUUD�OH�MRXU�DYHF����SDYLOORQV� 
$X�QRPEUH�GHV�LQLWLDWLYHV�SULVHV�DX�FRXUV�GH�VHV���PDQGDWV�VXFFHVVLIV��RQ�SHXW�pJDOHPHQW�FLWHU�OD�UpKDELOLWDWLRQ�GH�O
pFROH��GH�OD�FDQWLQH�HW�
GH�OD�PDLULH��OD�FRQVWUXFWLRQ�GHV�DWHOLHUV�HW�GX�JDUDJH��OD�FRQVWUXFWLRQ�GH�OD�VDOOH�SRO\YDOHQWH�HQ������ 
/D�FUpDWLRQ�GX�WURQoRQ�© /H�0RQWHW�-�0RQWPDUDXOW ª�GH�OD�5�&�(�$��RFFDVLRQQH�OH�UHPHPEUHPHQW�FRPSOHW�GH�OD�FRPPXQH�HW�OD�FUpDWLRQ�
G
XQH�UpVHUYH�IRQFLqUH�GH����KD�SUqV�GH�OD�URXWH��/D�SXJQDFLWp�GX�PDLUH�SHUPHW�O
REWHQWLRQ�G
XQ��qPH�pFKDQJHXU�VXU�OD�FRPPXQH��FH�TXL�
IDLW�GH�'HX[-&KDLVHV�XQH�SHWLWH�© DLUH�GH�VHUYLFHV ª�DSSUpFLpH�GHV�YR\DJHXUV�HW�GHV�WUDQVSRUWHXUV�URXWLHUV��UDYLWDLOOHPHQW�HQ�FDUEXUDQWV��
UHVWDXUDQW�URXWLHU���/
LPSODQWDWLRQ�GX�SODQ�G
HDX��GX�FDPSLQJ�HW�G
XQ�FRLQ�SLTXH-QLTXH�FRQWULEXHURQW�DXVVL�j�DWWLUHU�WRXULVWHV�HW�YDFDQFLHUV�
GH�SDVVDJH� 
/XFLHQ�/$%581(�QH�VH�FRQWHQWHUD�SDV�GH�PHWWUH�VRQ�G\QDPLVPH�HW�VHV�FRPSpWHQFHV�DX�VHUYLFH�GH�OD�FRPPXQH�SXLVTX
LO�H[HUFHUD�DXVVL�
GHV�IRQFWLRQV�j�O
pFKHORQ�GpSDUWHPHQWDO��HQ�SDUWLFXOLHU�DX�VHLQ�GH�O
$VVRFLDWLRQ�GHV�0DLUHV�TX
LO�SUpVLGHUD� 
3RXU�O
HQVHPEOH�GH�VHV�DFWLRQV��LO�VHUD�SURPX�j�O
2UGUH�1DWLRQDO�GX�0pULWH� 
 
'pFpGp�HQ�DYULO�������FHW�KRPPH�WUqV�DSSUpFLp�UHVWHUD�SUpVHQW�GDQV�OD�PpPRLUH�GHV�'HX[-&KDLVRLV�HW�GH�WRXV�FHX[�TXL�IUpTXHQWHURQW�OD�
© 6DOOH�/XFLHQ�/$%581( ª� 
&H� Q
HVW� G
DLOOHXUV� SDV� XQ� KDVDUG� VL�� SHX� DSUqV� VRQ� LQDXJXUDWLRQ�� FHWWH� VDOOH� D� DFFXHLOOL� OH� JURXSH� QRPEUHX[� GHV� © $QFLHQV� GH�'HX[-
&KDLVHV ª��MXVWHPHQW�YHQXV�\�IrWHU�OHXUV�UHWURXYDLOOHV � 
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$�ERUG� G
XQH� ERQQH� YLHLOOH�5HQDXOW� �/�� SUpSDUpH� HW� FXVWRPLVpH�
JUkFH� j� O
H[SHUWLVH� GH� -HDQ-0DUF�� OHXU� SqUH�� &pOLQH� HW� (PLOLH�
5$<1$8'�RQW�SDUWLFLSp�DX�P\WKLTXH�5DLG��/�7URSK\��FRXUVH�
G
RULHQWDWLRQ� UpVHUYpH� DX[� MHXQHV� HQWUH� ��� HW� ��� DQV� TXL� V
HVW�
WHQXH�GX����IpYULHU�DX���PDUV������ 
3DV� PRLQV� GH� WURLV� SD\V� WUDYHUVpV�� GHV� pSUHXYHV� G
RULHQWDWLRQ�
MXVTX
DX�SLHG�GHV�GXQHV�GX�6DKDUD�HW�XQH�pWDSH�PDUDWKRQ�GH����
KHXUHV�SUpFpGDQW�OH�UHWRXU�j�0DUUDNHFK��DYHF�XQ�FODVVHPHQW�EDVp�
XQLTXHPHQW�VXU�OH�NLORPpWUDJH�SDUFRXUX� 
$�OD�OpJLWLPH�VDWLVIDFWLRQ�G
DYRLU�WHQX�ERQ�MXVTX
DX�ERXW��V
DMRXWH�
FHOOH� G
DYRLU� SDUWLFLSp� j� XQH� PLVVLRQ� GH� VROLGDULWp� DXSUqV� GH�
O
DVVRFLDWLRQ� (QIDQWV� GX� GpVHUW� HW� DXSUqV� GH� OD� &URL[� 5RXJH�
IUDQoDLVH� 
&RPSOLPHQWV� j� QRV� GHX[� MHXQHV� © EDURXGHXVHV ª� HW� j� OHXUV�
SDUHQWV� TXL� RQW� EHDXFRXS� RHXYUp�� HQ� DPRQW�� SRXU� IDFLOLWHU� OD�
UpDOLVDWLRQ�GH�FHWWH�EHOOH�DYHQWXUH � 
1
RXEOLRQV�SDV�QRQ�SOXV�GH�UHPHUFLHU�WRXV�FHX[�TXL��j�O
LQVWDU�GH�
OD� PXQLFLSDOLWp� GH� 'HX[-&KDLVHV�� RQW� VRXWHQX� FH� SURMHW� HQ�
DSSRUWDQW�XQ�FRXS�GH�SRXFH�ILQDQFLHU�ELHQ�PpULWp � 
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/¶$PLFDOH� GHV� GRQQHXUV� GH� VDQJ� EpQpYROHV� GH�02170$5$8/7� HW� VD� UpJLRQ�� SRXUVXLW� VD� FROOHFWH� WRXV� OHV�
GHX[�PRLV��j�O¶HVSDFH�&DSGHYLHOOH�� 
$ILQ�G¶DLGHU�O¶$PLFDOH��OD�FRPPXQH�D�GH�QRXYHDX�FHWWH�DQQpH�GRQQp�XQH�VXEYHQWLRQ�DLGDQW�DX�ILQDQFHPHQW�GHV�
FROODWLRQV�SRVW-GRQV� 
,O� HVW� WRXMRXUV� DXVVL� LPSRUWDQW� GH� GRQQHU� VRQ� VDQJ�� DORUV�� Q¶KpVLWH]� SDV� j� YRXV� UHQGUH� VXU� OH� VLWH� GH�
O¶eWDEOLVVHPHQW�)UDQoDLV�GX�6DQJ�SRXU�FRQQDvWUH�OD�SURFKDLQH�GDWH�GH�FROOHFWH��KWWSV���GRQGHVDQJ�HIV�VDQWH�IU 
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6XLWH�j�OD�VpFKHUHVVH�GH�O¶DQQpH�������GRQW�OHV�HIIHWV�QH�VH�OLPLWHQW�SDV�DX�PRQGH�DJULFROH��OD�FRPPXQH�GH�'HX[-&KDLVHV�HQYLVDJH�GH�
GpSRVHU�XQH�GHPDQGH�GH�UHFRQQDLVVDQFH�GH�O¶pWDW�GH�FDWDVWURSKH�QDWXUHOOH� 
/HV�SHUVRQQHV�VRXKDLWDQW�VLJQDOHU�G¶pYHQWXHOV�GRPPDJHV�LPSXWDEOHV�j�OD�VpFKHUHVVH�GH�OD�WHUUH��SDU�H[HPSOH�GHV�ILVVXUHV�VXU�OHV�PXUV�
GHV�PDLVRQV��VRQW�SULpHV�GH�FRQWDFWHU�OD�PDLULH�DX�SOXV�WDUG�OH����MDQYLHU������ 



 ��������������������������ǣ���������������� 

/D�VLPSOLILFDWLRQ�GHV�FRQVLJQHV�GH�WUL�QRXV�
SHUPHW�PDLQWHQDQW� XQH� JHVWLRQ� VLPSOH� GH�
QRV� GpFKHWV�� 7RXV� OHV� HPEDOODJHV� HW� WRXV�
OHV�SDSLHUV�VRQW�j�GpSRVHU�GDQV�OHV�VDFV�RX�
EDFV� MDXQHV��(Q� OLJQH� GH�PLUH�� O¶HQMHX� HVW�
GRXEOH� �� G¶XQH� SDUW� VLPSOLILHU� OH� WUL� SRXU�
DXJPHQWHU� OHV� TXDQWLWpV� FROOHFWpHV� HW�
G¶DXWUH�SDUW��DPpOLRUHU�OHV�SHUIRUPDQFHV�GH�
UHF\FODJH�HW�GH�YDORULVDWLRQ�DILQ�GH�OLPLWHU�
DX�PD[LPXP�O¶LQFLQpUDWLRQ� 
 
'HV�DVWXFHV�WRXMRXUV�G¶DFWXDOLWp�� 
 

* ,O�HVW�LQXWLOH�GH�ODYHU�OHV�HPEDOODJHV�
DYDQW� GH� WULHU�� LO� VXIILW� GH� ELHQ� OHV�
YLGHU� 

* /HV�HPEDOODJHV�HW�OHV�SDSLHUV�VRQW�j�
GpSRVHU�HQ�YUDF�GDQV� OH�EDF�RX�VDF�
MDXQH� 

* 1¶LPEULTXH]�SDV�OHV�HPEDOODJHV�OHV�
XQV� GDQV� OHV� DXWUHV� SRXU� QH� SDV�
QXLUH�j�OHXU�UHF\FODJH� 

* 6HXOV�OHV�HPEDOODJHV�HW�SDSLHUV�VRQW�
FRQFHUQpV�� WRXW� DXWUH� REMHW� QH� GRLW�
SDV�rWUH�GpSRVp�HQ�WUL�VpOHFWLI��MRXHW��
VHDX�� FDVVHUROH�� SDSLHU� SHLQW«� TXL�
GRLYHQW� rWUH� DSSRUWpV� HQ�
GpFKHWWHULH�� 

(Q�FDV�GH�GRXWH��FRQWDFWH]�OH�6,&720�DX�
QXPpUR�YHUW��������������� 
 
4XHOTXHV�FKLIIUHV� 
 

1RXV� DYRQV� FKDFXQ� MHWp� HQ� PR\HQQH�����
����NJ�GDQV�QRWUH�SRXEHOOH�PpQDJqUH�GRQW�
��� NJ� G¶HPEDOODJH� HW� SDSLHUV� UHF\FODEOHV��
��� NJ� GH� GpFKHWV� RUJDQLTXHV� FRPSRVWDEOHV���
���NJ�G¶RUGXUHV�PpQDJqUHV� HW� ���NJ�SRXU�
OD�GpFKHWWHULH� 
 
8QH�SLVWH�GH�YDORULVDWLRQ��� OH�FRPSRVWDJH�
LQGLYLGXHO 
 

9RXV�VRXKDLWH]�IDLUH�XQ�JHVWH�SRXU�UpGXLUH�
YRWUH� SURGXFWLRQ� GH� GpFKHWV� j� OD� VRXUFH��
OLPLWHU� OH� WUDQVSRUW�HW� OH� WUDLWHPHQW�GH�YRV�
GpFKHWV� HW� REWHQLU� XQ� HQJUDLV� QDWXUHO� GH�

TXDOLWp� HW� JUDWXLW� SRXU� YRWUH� MDUGLQ� "�5LHQ�
GH� SOXV� IDFLOH� �� ODQFH]-YRXV� GDQV� OH�
FRPSRVWDJH� GH� YRV� GpFKHWV� RUJDQLTXHV� HW�
GH�YRV�YpJpWDX[� 
 
/H�FRPSRVW��FRPPHQW�OH�IDEULTXH-W-RQ�" 
 

)DLUH�GX�FRPSRVW�j�OD�PDLVRQ��F¶HVW�VXLYUH�
��UqJOHV�� 
* 9DULHU� HW� PpODQJHU� OHV� GLIIpUHQWV�

GpFKHWV�FRPSRVWDEOHV� ��SRXU���ELR-
VHDX� GH� GpFKHWV� KXPLGHV� �GpFKHWV�
GH� FXLVLQH� �� pSOXFKXUHV�� IUXLWV� HW�
OpJXPHV� DEvPpV�� ILOWUH� HW� PDUF� GH�
FDIp«��� DSSRUWHU� �� ELR-VHDX� GH�
GpFKHWV� VHFV� �IHXLOOHV� PRUWHV��
EUR\DW«��� 

* $pUHU� UpJXOLqUHPHQW� OH� FRPSRVW��
$YHF� XQH� IRXUFKH�� RQ� SHXW� EUDVVHU�
OHV� GpFKHWV� SRXU� TXH� O¶DLU� FLUFXOH�
PLHX[�DX�F°XU�GX�FRPSRVW�� 

* 6XUYHLOOHU� O¶KXPLGLWp�� 7URS�
G¶KXPLGLWp� HPSrFKH� XQH� ERQQH�
DpUDWLRQ� GX� FRPSRVW� HW� IDYRULVH� OH�
GpYHORSSHPHQW� G¶RGHXUV�
GpVDJUpDEOHV�� 3DV� DVVH]� G¶KXPLGLWp�
HQWUDvQH� OD� GLVSDULWLRQ� GHV�
GpFRPSRVHXUV� DVVXUDQW� OD�
GpFRPSRVLWLRQ� GHV� GpFKHWV� HW� FHV�
GHUQLHUV� V¶DVVqFKHQW�� ,O� IDXW� DLQVL�
PDLQWHQLU� XQ� WDX[� G¶KXPLGLWp�
FRQVWDQW� HW� VXIILVDQW� SRXU� TXH� OD�
IHUPHQWDWLRQ�DLW�OLHX� 

 
/HV�LQJUpGLHQWV�G¶XQ�ERQ�FRPSRVW�� 
 

,OV�VH�FRPSRVWHQW�IDFLOHPHQW�� 
* OHV� GpFKHWV� TXH� O¶RQ� WURXYH� j� OD�

FXLVLQH� �pSOXFKXUHV�� ILOWUHV� HQ�
SDSLHU�� VDFKHWV� GH� WKp� HW� WLVDQH��
HVVXLH-WRXW�� FRTXLOOHV� G¶°XI�� UHVWHV�
GH� UHSDV� VDXI� YLDQGHV� HW�
SRLVVRQV«�� 

* /HV� GpFKHWV� GH� OD� PDLVRQ� �SDSLHU�
MRXUQDO�� PRXFKRLUV� HQ� SDSLHU��
FRSHDX[�� VFLXUH� HW� FHQGUHV�GH�ERLV��

IOHXUV�HW�SODQWHV�IDQpHV����� 
* /HV� GpFKHWV� GX� MDUGLQ� �IDQHV� GH�

OpJXPHV�� IUXLWV� HW� OpJXPHV� DEvPpV��
WRQWHV� GH� SHORXVH�� WDLOOHV�� IHXLOOHV�
PRUWHV«�� 

$�QH� SDV�PHWWUH� GDQV� OH� FRPSRVWHXU� �� OHV�
RV� QRQ� EUR\pV�� OHV� SODQWHV� PDODGHV�� OHV�
JUDYDWV�� OH� YHUUH�� OHV� SDSLHUV� JODFpV�� OH�
SODVWLTXH� 
&RPSRVW¶DVWXFHV� �� M¶LQVWDOOH� PRQ�
FRPSRVWHXU��RX�PRQ�WDV�GH�FRPSRVW��GDQV�
XQ�FRLQ�GH�MDUGLQ�DpUp�j�O¶RPEUH� 
 
/H�FRPSRVW��FRPPHQW�O¶XWLOLVH-W-RQ�" 
 
/H�FRPSRVW�HVW�SUrW�j�rWUH�XWLOLVp�TXDQG� LO�
UHVVHPEOH�j�GH� OD� WHUUH� IULDEOH��GH�FRXOHXU�
EUXQ� RX� IRQFp�� DYHF� XQH� ERQQH� RGHXU� GH�
VRXV-ERLV��2Q�REWLHQW�FH�FRPSRVW�HQ���j����
PRLV���SDWLHQFH���4XDQG�LO�HVW�© P�U ª��RQ�
SHXW� O¶XWLOLVHU� SRXU� HQULFKLU� OD� WHUUH� GX�
MDUGLQ�RX�SRXU�SUpSDUHU�XQ� WHUUHDX�PDLVRQ�
UpVHUYp� DX[�SODQWHV� HQ�SRW� ��PpODQJHU�����
GH�WHUUH������GH�VDEOH�HW�����GH�FRPSRVW� 
6L� YRXV� DXVVL�� YRXV� rWHV� LQWpUHVVpV� SDU�
O¶DFKDW� G¶XQ� FRPSRVWHXU� GH� ���� RX� ����
OLWUHV�� DSSHOH]� OH� 6,&720� 6XG� $OOLHU������
��-��-��-��-����/HV�FRPSRVWHXUV�SHXYHQW�
rWUH� OLYUpV� HQ� GpFKHWWHULH� RX� LQVWDOOpV�
JUDWXLWHPHQW� j� GRPLFLOH� GX� OXQGL� DX�
YHQGUHGL�VXU�5'9� 

 ����±�����	�������������������������������������������ǣ� 
�������������������������±�������������±���������� 

$X��HU�MDQYLHU�������OHV�PDLVRQV�GH�VHUYLFHV�DX�SXEOLF��06$3��EpQpILFLHURQW�GX�ODEHO�© )UDQFH�6HUYLFHV ª� 
&H�UpVHDX�GH�SUR[LPLWp�YLVH�j�IDFLOLWHU�O¶DFFqV�GHV�FLWR\HQV�j�XQ�SDQLHU�GH�VHUYLFHV�SXEOLFV�GH�TXDOLWp�VLWXp�j�PRLQV�GH����PLQXWHV�GH�
OHXU�GRPLFLOH� 
 
8Q�ERXTXHW�GH�VHUYLFHV�GX�TXRWLGLHQ�pWHQGX 
 

'pPDUFKHV� DGPLQLVWUDWLYHV�� OLpHV� j� OD� VDQWp�� OD� IDPLOOH�� OD� UHWUDLWH� RX� O¶HPSORL� �� OHV� HVSDFHV� )UDQFH� 6HUYLFHV� GX� 0RQWHW� HW� GH�
0RQWPDUDXOW�GLVSHQVHURQW�SULQFLSDOHPHQW�OHV�SUHVWDWLRQV�GX�PLQLVWqUH�GH�O¶,QWpULHXU��DLGH�DX�UHQRXYHOOHPHQW�GHV�SDSLHUV�G¶LGHQWLWp��GX�
SHUPLV�GH�FRQGXLUH�HW�GH�OD�FDUWH�JULVH���GHV�ILQDQFHV�SXEOLTXHV��GpFODUDWLRQ�GH�UHYHQXV��DSSURSULDWLRQ�GX�SUpOqYHPHQW�j�OD�VRXUFH���GH�
OD� -XVWLFH� �DFFRPSDJQHPHQW� GH� O¶XVDJHU� GDQV� O¶DFFqV� DX� GURLW��� GH� O¶DVVXUDQFH� PDODGLH�� GH� O¶DVVXUDQFH� UHWUDLWH�� GHV� DOORFDWLRQV�
IDPLOLDOHV��GH�3{OH�HPSORL��GH�OD�0XWXDOLWp�VRFLDOH�DJULFROH��DFFRPSDJQHPHQW�GDQV�OHV�GpFODUDWLRQV�HQ�OLJQH« 
 
5HQVHLJQHPHQWV�� 
 

06$3�(VSDFH�PXOWLPpGLD����3ODFH�GX���PDL�-�������/(�0217(7�Ⴊ���-��-��-��-�� 
 

06$3����UXH�GH�OD�5pSXEOLTXH�������02170$5$8/7�Ⴊ���-��-��-��-�� 

3DJH�� 



3DJH�� 

 �������ʹͲͳͻ 

)21&7,211(0(17 

Ϭϭϭ 
ϬϮϯ 

ϬϰϮ 

ϬϭϮ Ϭϭϰ 

ϬϮϮ 
ϲϲ 

ϲϱ 

ϬϬϮ 

ϳϱ 

ϳϰ 

ϳϯ 

ϳϬ 

'pSHQVHV�GH�IRQFWLRQQHPHQW 
&KDSLWUH 'pVLJQDWLRQ� 0RQWDQW� 

��� &KDUJHV�j�FDUDFWqUH�JpQpUDO ���������� 

��� &KDUJHV�GH�SHUVRQQHO�HW�IUDLV�DVVLPLOpV ���������� 
��� $WWpQXDWLRQV�GH�SURGXLWV ��������� 
�� $XWUHV�FKDUJHV�GH�JHVWLRQ�FRXUDQWH ��������� 
�� &KDUJHV�ILQDQFLqUHV �������� 
�� &KDUJHV�H[FHSWLRQQHOOHV ������ 
��� 'pSHQVHV�LPSUpYXHV ��������� 
��� 9LUHPHQW�j�OD�VHFWLRQ�G
LQYHVWLVVHPHQW ��������� 
��� 2SpUDWLRQV�G¶RUGUH�GH�WUDQVIHUW�HQWUH�VHFWLRQV �������� 
  727$/�'(3(16(6 ���������� 

   
5HFHWWHV�GH�IRQFWLRQQHPHQW 

&KDSLWUH 'pVLJQDWLRQ� 0RQWDQW� 
�� 3URGXLWV�GHV�VHUYLFHV��GRPDLQH�HW�YHQWHV�GLYHUVHV ��������� 
�� ,PS{WV�HW�WD[HV ���������� 
�� 'RWDWLRQV��VXEYHQWLRQV�HW�SDUWLFLSDWLRQV ���������� 
�� $XWUHV�SURGXLWV�GH�JHVWLRQ�FRXUDQWH ��������� 
��� ([FpGHQW�GH�IRQFWLRQQHPHQW�UHSRUWp ���������� 

  727$/�5(&(77(6 ���������� 

/HV�GpSHQVHV�GH�IRQFWLRQQHPHQW�VRQW�GLYLVpHV�HQ�VL[�FDWpJRULHV� 
���/HV�FKDUJHV�j�FDUDFWqUH�JpQpUDO��DFKDW�GH�SHWLW�PDWpULHO��HQWUHWLHQ�HW�UpSDUDWLRQV��IOXLGHV��DVVXUDQFHV���� 
���/HV�FKDUJHV�GH�SHUVRQQHO��VDODLUHV�HW�FKDUJHV�VRFLDOHV� 
���/HV�FKDUJHV�GH�JHVWLRQ�FRXUDQWH��VXEYHQWLRQV�HW�SDUWLFLSDWLRQV��LQGHPQLWpV�GHV�pOXV���� 
���/HV�FKDUJHV�ILQDQFLqUHV��LQWpUrWV�GHV�HPSUXQWV��IUDLV�GH�UHQpJRFLDWLRQ���� 
���/HV�FKDUJHV�H[FHSWLRQQHOOHV��VXEYHQWLRQV�H[FHSWLRQQHOOHV��DPHQGHV���� 
���/HV�FKDUJHV�FDOFXOpHV��GRWDWLRQV�DX[�DPRUWLVVHPHQWV�HW�SURYLVLRQV���� 

���/D�ILVFDOLWp�GLUHFWH�ORFDOH 
���/HV�VXEYHQWLRQV�HW�SDUWLFLSDWLRQV�GH�O
(WDW�HW�GHV�DXWUHV�FROOHFWLYLWpV��GRQW�OHV�GRWDWLRQV� 
���/HV�SURGXLWV�FRXUDQWV��ORFDWLRQV��EDX[��UHYHQXV�GH�O
H[SORLWDWLRQ��GHV�VHUYLFHV�SXEOLFV� 
���/HV�SURGXLWV�ILQDQFLHUV��SURGXLWV�GHV�SODFHPHQWV���� 
���/HV�SURGXLWV�H[FHSWLRQQHOV��SURGXLWV�GHV�FHVVLRQV�G
LPPRELOLVDWLRQ���� 
���/HV�SURGXLWV�FDOFXOpV��UHSULVHV�VXU�DPRUWLVVHPHQWV�HW�SURYLVLRQV� 



,19(67,66(0(17 

ϭϲ 

Ϯϭ 

Ϯϯ 

ϬϮϬ 

ϬϮϭ 

ϭϬ 

ϭϯ 

ϭϲ 

Ϯϳ ϬϬϭ 
ϬϰϬ 

'pSHQVHV�G
LQYHVWLVVHPHQW 
&KDSLWUH 'pVLJQDWLRQ� 0RQWDQW� 
�� (PSUXQWV�HW�GHWWHV�DVVLPLOpV ���������� 
�� ,PPRELOLVDWLRQV�FRUSRUHOOHV ���������� 
�� ,PPRELOLVDWLRQV�HQ�FRXUV ���������� 

��� 'pSHQVHV�LPSUpYXHV ��������� 

  727$/�'(3(16(6 ���������� 

   
5HFHWWHV�G
LQYHVWLVVHPHQW 

&KDSLWUH 'pVLJQDWLRQ� 0RQWDQW� 
��� 9LUHPHQW�GH�OD�VHFWLRQ�GH�IRQFWLRQQHPHQW ��������� 
�� 'RWDWLRQV��IRQGV�GLYHUV�HW�UHVHUYHV ���������� 
�� 6XEYHQWLRQV�G
LQYHVWLVVHPHQW�UHoXHV ���������� 
�� (PSUXQWV�HW�GHWWHV�DVVLPLOpV ���������� 
�� $XWUHV�LPPRELOLVDWLRQV�ILQDQFLqUHV ��������� 
��� ([FpGHQW�G
LQYHVWLVVHPHQW�UHSRUWp ��������� 

��� 2SpUDWLRQV�G¶RUGUH�GH�WUDQVIHUW�HQWUH�VHFWLRQV �������� 

  727$/�5(&(77(6 ���������� 

3DJH�� 

 ��������������±�������������� 

/D� FRPPXQH� GH� '(8;-&+$,6(6�� UHVSRQVDEOH� GH� OD�
VpFXULWp� � VXU� VRQ� WHUULWRLUH�� D� pWp� VROOLFLWpH� SDU� OHV�
pWDEOLVVHPHQWV�/DJDUGH�FRQIURQWpV�j�O¶REOLJDWLRQ�G¶LQVWDOOHU�
XQ�V\VWqPH�GH�SURWHFWLRQ�LQFHQGLH�DX[�DERUGV�GH�OD�VWDWLRQ-
VHUYLFH��FRQGLWLRQ�VLQH�TXD�QRQ�DX�PDLQWLHQ�GH�OD�VWDWLRQ� 
8QH� UpXQLRQ� D� pWp� RUJDQLVpH� HQ� SUpVHQFH� GHV� GLIIpUHQWV�
DFWHXUV� FRQFHUQpV �� pWDEOLVVHPHQWV� /DJDUGH�� &RPPXQDXWp�
GH� &RPPXQHV� GX� %RFDJH� %RXUERQQDLV�� 6,920� 5LYH�
*DXFKH� $OOLHU� HW� 6',6� ���� DILQ� GH� GpILQLU� OHV� RSWLRQV�
HQYLVDJHDEOHV� 
/D� VROXWLRQ� MXJpH� OD� SOXV� DSSURSULpH�� G¶XQ� SRLQW� GH� YXH�
WHFKQLTXH� HW� ILQDQFLHU�� V¶HVW� SRUWpH� VXU� O¶LQVWDOODWLRQ� G¶XQH�
FLWHUQH�VRXSOH�LQFHQGLH� 
/HV�WURLV�SDUWLHV�FRQFHUQpHV�SDU�OD�UpDOLVDWLRQ�GH�FH�SURMHW��j�
VDYRLU�� OD� FRPPXQH�GH�'(8;-&+$,6(6�� OD�&RPPXQDXWp�
GH�&RPPXQHV�GX�%RFDJH�%RXUERQQDLV�HW�OHV�pWDEOLVVHPHQWV�
/DJDUGH�� VH� VRQW� HQJDJpHV� j� ILQDQFHU� pTXLWDEOHPHQW� FHW�
LQYHVWLVVHPHQW�LQFOXDQW � 

¨ /¶DFTXLVLWLRQ�GH�OD�FLWHUQH� ����������HXURV�+7 
¨ /D� UpDOLVDWLRQ� GX� EUDQFKHPHQW� HDX� SRWDEOH� SDU� OH�

6,920� �� �������HXURV�+7 
¨ /HV� WUDYDX[� GH� WHUUDVVHPHQW� HW� FO{WXUH�  � � �������

HXURV�+7 
8QH�VXEYHQWLRQ�GH�� �������HXURV�D�pWp�DFFRUGpH�SDU�O¶(WDW�
DX�WLWUH�GH�OD�'(75� 



��������ϐ������� 

���� 

�����������ʹͲͳͻ 

������� 

¬�OD�UHQWUpH����������HQIDQWV�IUpTXHQWHQW�QRWUH�pFROH��UpSDUWLV�HQ�
��FODVVHV�� -����&0��DYHF�0DGDPH�)$8&2/1,(5 
  -����&0��DYHF�0DGDPH�0(1(%22 
7RXV�OHV�HQIDQWV�VRQW�LQVFULWV�j�OD�FDQWLQH� 
'H� MDQYLHU� j� MXLQ� ������ OHV� HQIDQWV� RQW� HQFRUH� SDUWLFLSp� j� GH�
QRPEUHXVHV�DFWLYLWpV���။�VXLWH�GHV�REVHUYDWLRQV�GH�OD�QDWXUH�DYHF�
O¶$�'�$�7�(�5�� ။� VXLYL� GX� �/� 7523+<� DYHF� &pOLQH� HW� ePLOLH�
5$<1$8'� ။� DWHOLHU� UHF\FODJH� DYHF� OH� 6,&720� ။� VSHFWDFOH�
© /H� 3HWLW� 3ULQFH ª� j� OD� VDOOH� %RFDJH� 6XG� j� 7URQJHW� ။� FODVVH�
WUDQVSODQWpH�j�3DULV� OHV��-��(7���PDL�SRXU� OHV�HQIDQWV�GH�&0�-
&0��DYHF�0DGDPH�0(1(%22�။�MD]]�GDQV�OH�ERFDJH�။�SLVFLQH� 
3RXU�O¶DQQpH�VFRODLUH�����-�����QRPEUHX[�SURMHWV��� 
· VRUWLH�&1&6� HW� ELHQQDOH� GHV� LOOXVWUDWHXUV� �UHQFRQWUH� DYHF�

GHX[� G¶HQWUH� HX[� �� *LOOHV� %$&+(/(7� HW� /DXUHQW�
&259$,6,(5� TXL� LQWHUYLHQGUD� GDQV� OHV� GHX[� FODVVHV� DX�
SULQWHPSV������ 

· pFULWXUH� HW� WKpkWUH� DYHF� 0RQVLHXU� %$7,67(�� PLVH� HQ�
VFqQH�DXWRXU�GHV�FKDQWV�DSSULV�ORUV�GHV�VpDQFHV�GH�FKRUDOH�
j� O¶pFROH� �DYHF� UHSUpVHQWDWLRQ� SXEOLTXH� HQ� ILQ� G¶DQQpH�
VFRODLUH� 

· /RWR�GX�5�3�,��OH����GpFHPEUH������j�'HX[-&KDLVHV 
· $FWLYLWpV�DYHF�OH�5�5�(���� OHV�FODVVHV�SDUWLFLSHQW�DX�SURMHW�

6$17e� �� VSRUW� DYHF� UHQFRQWUH� UXJE\� OH� ��� QRYHPEUH� j�
7URQJHW��DOLPHQWDWLRQ�DYHF�DWHOLHUV�FXLVLQH�HW�FUpDWLRQ�G¶XQ�
OLYUH�GH�UHFHWWHV�GX�PRQGH�HQWLHU 

· 0DUFKp�GH�1RsO�j�7URQJHW�OH����GpFHPEUH 
· 8QH�FODVVH�GH�PHU�HVW�SUpYXH�GX���DX����DYULO������ 
· -D]]�GDQV�OH�ERFDJH�OH���PDL������ 
· 6RUWLHV�SLVFLQH 

,O� IDLVDLW� XQ� WHPSV� j� QH� SDV�PHWWUH� XQ� FKDPHDX� GHKRUV«�&¶HVW�
GLUH�� 
&H� MRXU-Oj�� WURLV� DYHQWXULHUV� VH� VRQW� PDOJUp� WRXW� ULVTXpV� j�
SDUFRXULU�QRWUH�FRPPXQH�VRXV�XQH�pFUDVDQWH�FKDOHXU�VDKDULHQQH� 
/HXU�PLVVLRQ���UHQGUH�YLVLWH�DX[�IOHXUV�TXL�VDYHQW�VL�QDWXUHOOHPHQW�
RIIULU� OHXU� SDUXUH� HW� OHXU� JUkFH� j� TXL� VDLW� V¶DUUrWHU� SRXU� OHV�
DGPLUHU� 
/¶RSWLPLVPH� Q¶pWDLW� SDV� DX� UHQGH]-YRXV�� Q¶DOOLRQV-QRXV� SDV�
UHWURXYHU� IDFH� j� GHV� SRXVVHV� GpIUDvFKLHV� WRXWH� GpVKDELOOpHV� RX�
SHXW-rWUH� PrPH� DIIURQWHU� O¶DFFXHLO� JODFLDO� �F¶HVW� XQ� FRPEOH�� GH�
FDFWXV�pSLQHX[�DwH���$wH���$wH���2X�DXWUHV�SODQWHV�VDQV�IDUG� 
(K� ELHQ� QRQ� �� (OOHV� QRXV� DWWHQGDLHQW� VRXULDQWHV�� SLPSDQWHV� HW�
ILqUHV�GH�OD�VXUSULVH�TX¶HOOHV�QRXV�DYDLHQW�UpVHUYpH� 
/HV�IpHV�GX�MDUGLQ�pWDLHQW�SDVVpHV�SDU�Oj��� 

&¶HVW�j�OD�VDOOH�SRO\YDOHQWH��FHWWH�DQQpH��TXH�OHV�LQYLWpV�RQW�SX�VH�
UHWURXYHU� DXWRXU� G¶XQ� UHSDV� FRQFRFWp� SDU� OH� %LVWURW� GH� 6DLQW-
6RUQLQ� 
7UHQWH-FLQT� FRQYLYHV� RQW� SX�� WRXW� HQ� GpJXVWDQW� FDQDUG� HW�
FKRFRODWV��VH�UHWURXYHU�HW�SDVVHU�XQ�ERQ�PRPHQW�HQVHPEOH� 
3RXU�OHV�SHUVRQQHV�Q¶D\DQW�SX�YHQLU��XQ�FROLV�OHXU�VHUD�GLVWULEXp� 

¨ 1DLVVDQFHV�� 

1pDQW 
 

¨ 0DULDJHV�� 

1pDQW 
 

'pFqV 
 

/H����MDQYLHU��<YHWWH�*,5$8'21 
/H���PDUV��3KLOLSSH�*8,//$80,1 

/H���PDUV��5D\PRQGH�%581 
/H����MXLQ��$QGUp�5$<1$8' 
/H���MXLOOHW��-DFTXHV�%581 

/H����RFWREUH��5RJHU�3(55,(5 
/H���QRYHPEUH��$QGUp�'89(512,6 
/H���GpFHPEUH��5HQp�358*1($8 

 

$�pJDOHPHQW�pWp�LQKXPpH�j�'HX[-&KDLVHV��&DQGLGD�'26�6$1726 

/H� IHVWLYDO� © &ODVVLTXH� HQ� ERFDJH ª� D� IDLW� HVFDOH� GDQV� O¶pJOLVH�
6DLQW-'HQLV�OH�GLPDQFKH����MXLQ� 
8Q� SXEOLF� GH� FRQQDLVVHXUV�� WRXMRXUV� DXVVL� QRPEUHX[�� YHQDQW� GH�
GLIIpUHQWHV�FRPPXQHV��D�DSSUpFLp��TXH�GLV-MH��V¶HVW�HQWKRXVLDVPp�
GHYDQW� OD� SUHVWDWLRQ� GH� O¶HQVHPEOH� RUFKHVWUDO� GHV� 0RQWV� GH� OD�
0DGHOHLQH� 
$X� SURJUDPPH� FRQFHUW� GH�%DFK� DYHF� FRQFHUWR� SRXU� KDXWERLV� HW�
YLRORQ��VXLWH�HQ�VL��FRQFHUWR�SRXU�KDXWERLV�G¶DPRXU�HQ� OD�0DMHXU�
HW�FRQFHUWR�%UDQGHERXUJHRLV�Q��� 
'HX[-&KDLVRLV�� YHQH]� QRPEUHX[� SRXU� OH� SURFKDLQ� FRQFHUW��9RXV�
QH�OH�UHJUHWWHUH]�SDV� 

������� 

%HOOH� VDLVRQ� DX� FDPSLQJ� FHWWH� DQQpH� DYHF� ����� QXLWpHV� �����
IUDQoDLV� HW� ���� pWUDQJHUV��� )UpTXHQWDWLRQ� GH� ��� SD\V� HXURSpHQV�
GRQW�����DOOHPDQGV�����QpHUODQGDLV�����VXLVVHV��2Q�SHXW�FRPSWHU�
XQH�QDWLRQDOLWp�SHX�IUpTXHQWH�FKH]�QRXV�����UXVVHV� 

����²���������� 

&¶HVW� j� QRXYHDX� DYHF� OH� VROHLO� HW� OD� FKDOHXU� TX¶D� HX� OLHX�� OH� ���
MXLOOHW�� OD� IrWH� j� 'HX[-&KDLVHV�� 0DLV� FHOD� Q¶D� SDV� HPSrFKp� OHV�
FKHYDX[�� /HV� )DXYHWWHV� HW� OHV� GDQVHXUV� GH� FRXQWU\� GH� %RXUERQ�
O¶$UFKDPEDXOW� GH� IDLUH� OH� VSHFWDFOH�� VSHFWDFOH� DQLPp� HW� SRQFWXp�
SDU�OHV�MHX[�GHV�HQIDQWV��/H�PDWLQ��OHV�SRLVVRQV�pWDLHQW�PrPH�GH�OD�
SDUWLH�� 0HUFL� j� WRXV� FHX[�� TXL�� G¶XQH� IDoRQ� RX� G¶XQH� DXWUH� RQW�
FRQWULEXp�j�OD�UpXVVLWH�GH�FHWWH�MRXUQpH� 

3DJH�� 

���������������ǯ±���� 

�����������ǯ�������± 

/¶HQWUHSULVH� GH� PHQXLVHULH� -HDQ-0DUF� 5$<1$8'�� LQVWDOOpH� j�
'HX[-&KDLVHV�GHSXLV����DQV��D�DUUrWp�VHV�DFWLYLWpV�HQ�VHSWHPEUH�
������-HDQ-0DUF�WLHQW�j�UHPHUFLHU�VD�FOLHQWqOH�SRXU�VD�ILGpOLWp�HW�
OD�FRQILDQFH�TX¶HOOH�OXL�D�DFFRUGpH�SHQGDQW�WRXWHV�FHV�DQQpHV� 



3DJH�� 

�������������ǤǤǤ 
&KDQWHFOHUF�HVW�XQ�FRT�GH�SDUROH��QXO�QH�O
LJQRUH� 
&RQIRUPpPHQW�j�O
HQJDJHPHQW�SULV�O
DQ�GHUQLHU��LO�HVW�UHGHVFHQGX�GH�VRQ�FORFKHU�DILQ�GH�SRXUVXLYUH�VHV�UHQFRQWUHV�DYHF�OHV�
MHXQHV�RFWRJpQDLUHV�SHXSODQW�OD�FRPPXQH�GH�'HX[-&KDLVHV��FHX[�TXL��GX�PRLQV��DYDLHQW�SODLVLU�j�V
H[SULPHU�HW�WRWDOLVDLHQW�XQ�
PLQLPXP�GH����SULQWHPSV��&H�IXW�O
RFFDVLRQ�GH�IDLUH�PLHX[�FRQQDLVVDQFH�DYHF�'HQLVH��0DULH-7KpUqVH��0DGHOHLQH��5HQp��3DXO�HW�
$QGUp��ORUV�G
DLPDEOHV�FRQYHUVDWLRQV�j�EkWRQV�URPSXV��SRQFWXpHV�G
XQH�JRUJpH�GH�FDIp�HW�GH�TXHOTXHV�© GRXFHXUV-PDLVRQ ª��
$XWDQW�GLUH�TX
LO�V
HVW�VHQWL�FKR\p����FRPPH�XQ�FRT�HQ�SkWH�&HV�FRQYHUVDWLRQV�QH�SUpWHQGHQW�SDV�OLYUHU�GH�JUDQGV�VHFUHWV�QL�
UpVRXGUH�OHV�SUREOqPHV�GX�PRQGH��(OOHV�YHXOHQW�MXVWH�UDSSHOHU�O
LPSRUWDQFH�GH�OHYHU�OD�WrWH�GH�QRV�pFUDQV��GH�QRXV�GpFRQQHF�
WHU�SRXU�HQWUHWHQLU�DXVVL��SDUIRLV��GH�© YUDLHV ªUHODWLRQV�KXPDLQHV�DYHF�OHV�JHQV�GH�QRWUH�WHUULWRLUH��TXHOV�TXH�VRLHQW�OHXU�kJH�
HW�OHXU�SHUVRQQDOLWp� 
8QH�DXWUH�PDQLqUH�GH�FDXVHU�HQVHPEOH�GX�SD\V��DYHF�FHWWH�TXDOLWp�TXL�Q
D�SOXV�JXqUH�FRXUV�QL�GDQV�OHV�GpEDWV�SROLWLTXHV�QL�VXU�
OHV�UpVHDX[�VRFLDX[ ��OD�ELHQYHLOODQFH��� 
 
%HDXFRXS� FRQQDLVVHQW� OHV�ELHQIDLWV� G
XQ�PRPHQW� FKH]�'HQLVH�� /H� SODLVLU� FRPPHQFH� DYDQW�G
HQWUHU���� OH� WHPSV�G
DGPLUHU�GH�
SUqV�OHV�VSOHQGLGHV�UKRGRGHQGURQV�TXL�GHSXLV�IRUW�ORQJWHPSV�GLVWLQJXHQW�VD�GHPHXUH�HW�HPEHOOLVVHQW�OD�WUDYHUVpH�GX�ERXUJ��j�
OD�EHOOH�VDLVRQ��$X�EUXLW�GH�OD�VRQQHWWH�� OHV�MDSSHPHQWV�VRQRUHV�GH�)DILRW�UHWHQWLVVHQW�HW�OH�YRLFL�TXL�YLUHYROWH�DXWRXU�GH�VD�
PDvWUHVVH��ELHQ�GpFLGp�j�OD�GpIHQGUH�FRQWUH�XQ�YLVLWHXU�PDO�LQWHQWLRQQp ��2Q�FRPSUHQG�YLWH�TXH�FH�SHWLW�PRGqOH�GH�FKLHQ��MROL�
PHQW�pERXULIIp��IDLW�XQ�SHX�RIILFH�GH�PDMRUGRPH�HW�GH�FRQILGHQW��GHSXLV�TX
$QGUp�V
HQ�HVW�DOOp����&
HVW�HQ�VD�FRPSDJQLH�TXH�
FKDTXH�PDWLQ�'HQLVH�IDLW�OH�WRXU�GH�O
pWDQJ�FRPPXQDO��KLVWRLUH�GH�ELHQ�FRPPHQFHU�OD�MRXUQpH�DYDQW�GH�WURXYHU�j�V
RFFXSHU�HQ�
FXLVLQH�RX�GHKRUV��$X�MDUGLQ��DUEXVWHV�HW�SODQWHV�SURVSqUHQW ��LQGpQLDEOHPHQW�OD�MDUGLQLqUH�D�OD�PDLQ�YHUWH ��3OXV�WDUG��OD�WpOpYL�
VLRQ� OXL�IRXUQLUD�TXHOTXHV�RFFDVLRQV�GH�VH�GLYHUWLU�HW�GH�V
LQIRUPHU�PDLV�'HQLVH�FRQVLGqUH�TXH�FHWWH�KDELWXGH�GHV�pFUDQV�D�
DXVVL�HX�OD�FRQVpTXHQFH�GpVDVWUHXVH�G
LVROHU�OHV�JHQV��(OOH�JDUGH�OD�QRVWDOJLH�GHV�© YHLOOpHV ª�GH�VRQ�HQIDQFH�R��O
RQ�Q
KpVLWDLW�
SDV�j�IDLUH�GHV�NLORPqWUHV�j�SLHG�SRXU�DOOHU�OHV�XQV�FKH]�OHV�DXWUHV��(OOH�UHJUHWWH�DXVVL�OH�WHPSV�R��OHV�FRPPHUFHV�DERQGDLHQW�
GDQV�OH�ERXUJ�GH�'HX[-&KDLVHV ��pSLFHULHV��FDIpV��PHUFHULH��DUWLVDQ�FKDUURQ��PDUpFKDO-IHUUDQW��FRLIIHXU��WDLOOHXU��FRUGRQQLHU��
ERXFKHU��pEpQLVWH��2Q�YR\DLW�SDVVHU�GX�PRQGH ����&HSHQGDQW��LO�QH�V
DJLW�SDV�G
LGpDOLVHU�OH�SDVVp��'HQLVH�VH�VRXYLHQW�FRPELHQ�
OHV�SURJUqV�WHFKQLTXHV�RQW�VLPSOLILp�OD�YLH�PRGHUQH��HQ�SDUWLFXOLHU�FHOOH�GHV�IHPPHV��VRXODJpHV�GDQV�OHXUV�WUDYDX[�SpQLEOHV�SDU�
OHV�DSSDUHLOV�PpQDJHUV� 
'H�VD�YLH�j� OD�IHUPH�HOOH�QH�JDUGH�SDV�TXH�GHV�ERQV�VRXYHQLUV�FDU�F
pWDLW�XQ�WUDYDLO� UXGH�HW�VRXYHQW�FRQWUDLJQDQW�SRXU�XQH�
MHXQH�ILOOH�TXL�DYDLW�FHUWHV�WRXMRXUV�YpFX�j�OD�FDPSDJQH�PDLV�SURMHWDLW�GH�GHYHQLU�FRXWXULqUH����6HXO�O
DPRXU�O
DYDLW�GLVVXDGpH�
GH�PHQHU�j�ELHQ�FH�SURMHW��'HQLVH�pYRTXH�HQFRUH�DYHF�pPRWLRQ�OD�SUHPLqUH�UHQFRQWUH�DYHF�$QGUp��VRQ�IXWXU�PDUL��&
pWDLW�ORUV�
G
XQH�EDWWHXVH��j�OD�IHUPH�GX�%RXLV ��j�O
pSRTXH��$QGUp�FRQGXLVDLW�GH�IHUPH�HQ�IHUPH�FHWWH�© PDFKLQH�j�EDWWUH OHV�FpUpDOHV ª�
TXL�SHUPHWWDLW�DX[�DJULFXOWHXUV�GX�FRLQ�GH�© ILQDOLVHU�OD�PRLVVRQ ª�HQ�WUDYDLOODQW�SXLV�HQ�IHVWR\DQW�HQVHPEOH��/HV�IHPPHV�SUp�
SDUDLHQW�OH�IHVWLQ��OHV�ILOOHV�SRUWDLHQW�j�ERLUH�DX[�KRPPHV�DVVRLIIpV ��F
HVW�DLQVL�TXH��GDQV�OD�SRXVVLqUH�GH�OD�EDWWHXVH����$QGUp�
WRPED�VRXV�OH�FKDUPH�GH�OD�FRTXHWWH�HW�SLPSDQWH�'HQLVH� 
6
HQVXLYLUHQW� XQ�PDULDJH�� GHX[�HQIDQWV�«� HW�GHX[� SHWLWHV-ILOOHV� TXL� HQWUHWLHQQHQW� XQH� UHODWLRQ� pWURLWH� DYHF� OHXU� SUpFLHXVH�
JUDQG-PqUH� 
 
$XWRXU�GH�0DULH-7KpUqVH�JDPEDGH�DXVVL�XQH�FKDUPDQWH�SHWLWH�FUpDWXUH�UpSRQGDQW�DX�QRP�GH�9DOWD��GRQW�O
pWDW�FLYLO�SUpFLVH�
TX
LO�V
DJLW�G
XQ�© pSDJQHXO�QDLQ�FRQWLQHQWDO�YDULpWp�3DSLOORQ�DYHF�OHV�RUHLOOHV�GURLWHV ª��1RXV�DYRQV�DIIDLUH�j�XQH�VSpFLDOLVWH�
FDU��XQ�WHPSV�GH�VD�YLH��0DULH-7KpUqVH�V
HVW�HIIHFWLYHPHQW�FRQVDFUpH�j�O
pOHYDJH�GH�FHWWH�UDFH�GH�FKLHQV� 
2ULJLQDLUH�GH�&RVQH-G
$OOLHU��HOOH�DYDLW�pOX�GRPLFLOH�j�6DLQW-*HUYDLV-G
$XYHUJQH�SRXU�\�SDVVHU�DYHF�VRQ�PDUL�XQH�UHWUDLWH�DF�
WLYH��DSSUpFLDQW�HQ�SDUWLFXOLHU�OHV�ORQJXHV�EDODGHV�j�SLHG�HQ�FRPSDJQLH�GH�OHXUV�FKLHQV��$SUqV�OH�GpFqV�GH�VRQ�FRQMRLQW��SHQ�
GDQW�XQH�TXLQ]DLQH�G
DQQpHV��HOOH�SXW�HQFRUH�SURILWHU�GH�FHW�HQYLURQQHPHQW�DJUpDEOH�HW�SURSLFH�j�GH�PXOWLSOHV�DFWLYLWpV�MXV�
TX
j�FH�TXH�TXHOTXHV�SUREOqPHV�GH�VDQWp�QH�UpGXLVHQW�VRQ�DXWRQRPLH�HW�QH�O
HPSrFKHQW�GH�YLYUH�VHXOH� 
&
HVW�DLQVL�TX
HQ�VHSWHPEUH�������VXU�OH�FRQVHLO�GH�VD�SHWLWH-ILOOH�6DQGUD�LQVWDOOpH�j�SUR[LPLWp��0DULH-7KpUqVH�D�HPPpQDJp�
GDQV�FHWWH�PDLVRQ�URVH�ELHQ�FRQQXH�GHV�'HX[-&KDLVRLV��© /D�YLH�D�FKRLVL�SRXU�PRL ª��GLW-HOOH��j�OD�IRLV�FRQWHQWH�GH�FH�UDSSUR�
FKHPHQW�IDPLOLDO�HW�WULVWH�G
DYRLU�WRXUQp�XQH�SDJH�SOXW{W�KHXUHXVH�GH�VRQ�H[LVWHQFH� 
2Q�GHYLQH�TXH�VD�YLH��SRXUWDQW�ELHQ�UHPSOLH�SDU� O
pGXFDWLRQ�GH�WURLV�HQIDQWV��Q
D�SDV�WRXMRXUV�UpSRQGX�j� �VHV�UrYHV�GH�MHX�
QHVVH��HOOH�GRQW�OD�YRFDWLRQ�G
LQVWLWXWULFH�IXW�FRQWUDULpH�SDU�VHV�DQQpHV�GDQV�XQH�SHQVLRQ�UHOLJLHXVH�PRXOLQRLVH�R��HOOH�VpMRXUQD�
j�FRQWUHFRHXU��&
pWDLW�DX�WHPSV�GH�OD�JXHUUH� 
$XMRXUG
KXL��FHWWH�GHX[-FKDLVRLVH�GH�IUDvFKH�GDWH�IDLW�IDFH�j�VHV�GLIILFXOWpV�DYHF�EHDXFRXS�G
pQHUJLH�HW�9DOWD�V
HPSORLH�j�OXL�
WUDQVPHWWUH� XQ� HQWKRXVLDVPH� FRPPXQLFDWLI�� (OOH� WURXYH� DXVVL� GHV� UHVVRXUFHV� GDQV� OD� OHFWXUH�� OHV� SURJUDPPHV� WpOpYLVpV� HW�
O
RUGLQDWHXU��JUkFH�DXTXHO�HOOH�UHQFRQWUH�TXRWLGLHQQHPHQW�GHV�SDUWHQDLUHV�SRXU�OD�EHORWH�HW�OH�UDPL� 
$XWDQW�GH�PR\HQV�HIILFDFHV�SRXU�FRPEDWWUH�OD�VROLWXGH�HW�JDUGHU�O
HVSULW�HQ�PRXYHPHQW � 
 
$�OD�IHUPH�GX�%RXFKHW�� OH�FRPLWp�G
DFFXHLO�HVW�pJDOHPHQW�FDQLQ ��)LRQD�YROWLJH�DLQVL�TX
XQ�IHX�IROOHW�PDLV�$OWHVVH�JDUGH�VHV�
GLVWDQFHV��2Q�OHV�GHYLQH�SDFLILTXHV����6XU�OH�SDV�GH�VD�SRUWH��0DGHOHLQH�FRQILUPH�TX
LO�Q
\�D�ULHQ�j�FUDLQGUH� 
7DQGLV�TXH�5HQp�SURORQJH�XQ�SHX�VD�VLHVWH��QRXV�FRPPHQoRQV�j�pYRTXHU�HQVHPEOH�FHV�MHXQHV�DQQpHV�TXL��SRXU�0DGHOHLQH��RQW�
pWp�GHX[-FKDLVRLVHV� 
/H�FKHPLQ�QH�IXW�SDV�ORQJ�j�SDUFRXULU�GH�3X\�0DUWLQ��OD�IHUPH�GH�VD�QDLVVDQFH�MXVTX
DX�%RXFKHW�R��VD�IDPLOOH�HVW�YHQXH�V
LQV�
WDOOHU�HQ�������(OOH�Q
DYDLW�TXH�TXDWUH�DQV�PDLV�JDUGH�XQ�VRXYHQLU�PDUTXDQW�GH�FH�GpPpQDJHPHQW��XQH�YUDLH�© H[SpGLWLRQ ª�R��LO�
D�IDOOX�WUDYHUVHU�OH�UXLVVHDX�HQ�SRUWDQW�j�ERXW�GH�EUDV�FHWWH�SUpFLHXVH�KRUORJH�GH�ERLV��IL[pH�HQFRUH�DXMRXUG
KXL�VXU�OH�PXU��
6HV�DLJXLOOHV�Q
DYDQFHQW�SOXV�PDLV�TX
LPSRUWH�SXLVTXH�VRQ�U{OH�HVW�GH�WpPRLJQHU�HQ�VLOHQFH�GX�MROL�FKHPLQ�SDUFRXUX � 
$XWUH�FKHPLQ�VRXYHQW�HPSUXQWp�SDU�0DGHOHLQH��FHOXL�FRQGXLVDQW�j�O
pFROH�FRPPXQDOH��(OOH�HVW�ORLQ�G
DYRLU�RXEOLp�OHV�LQVWLWX�
WHXUV�TXL�OD�PHQqUHQW�DYHF�VXFFqV�MXVTX
DX�FHUWLILFDW�G
pWXGHV��/HV�pOqYHV�GH�VRQ�kJH�HXUHQW�j�pFULUH�GHV�OHWWUHV�DX�0DUpFKDO�
3pWDLQ ��0DGHOHLQH�V
HQ�VRXYLHQW�DPqUHPHQW�PDLV�HOOH�JDUGH�DXVVL�HQ�PpPRLUH�OH�ERQ�JR�W�GX�FKRFRODW�GH�FHV�DQQpHV-Oj����$YHF�
XQH�OpJLWLPH�ILHUWp��HOOH�pYRTXH�pJDOHPHQW�FH�WUqV�XWLOH�DSSUHQWLVVDJH�GH�OD�EURGHULH�HW�GH�OD�FRXWXUH��YHQX�FRPSOpWHU�VD�IRU�
PDWLRQ�VFRODLUH� 
/D�ILQ�GH�FHWWH�ILFKXH�JXHUUH�SHUPLW�GH�UHQRXHU�XQ�SHX�DYHF�O
LQVRXFLDQFH�HW�F
HVW�ORUV�G
XQ�EDO�DX�0RQWHW�TX
HOOH�ILW�SOXV�WDUG�
OD�FRQQDLVVDQFH�GH�VRQ�IXWXU�PDUL� 
5pYHLOOp�GH�VD� VLHVWH��5HQp�QRXV� UHMRLQW�HW�SUpFLVH�TXH��GDQV�VD�SULPH� MHXQHVVH�� LO� V
pWDLW�HIIHFWLYHPHQW�GpSODFp�GH�6DLQW-
(QQHPRQG�MXVTX
DX�0RQWHW�SRXU�DSSUHQGUH�OH�PpWLHU�GH�ERXFKHU-FKDUFXWLHU��,O�IDOODLW�GHV�PXVFOHV�HW�GH�OD�YDLOODQFH�SRXU�UH�
MRLQGUH�VRQ�YLOODJH�QDWDO�HQ�YpOR��DSUqV�XQH�MRXUQpH�GH�WUDYDLO��  PDLV�LO�SDUFRXUDLW�YRORQWLHUV�FHWWH�TXDUDQWDLQH�GH�NLORPqWUHV�
SRXU�rWUH�VRXYHQW�DX[�F{WpV�GH�VD�PqUH��UHVWpH�YHXYH�MHXQH�DYHF�XQH�IDPLOOH�j�pOHYHU� 
&
HVW�HQ�SOHLQ�PLOLHX�GHV�DQQpHV�FLQTXDQWH�TXH�0DGHOHLQH�HW�5HQp�VH�GLVHQW�RXL�SRXU�OD�YLH����HW�VH�FRQVDFUHQW�HQVHPEOH�j�O
H[�
SORLWDWLRQ�GH�OD�IHUPH�GX�%RXFKHW��$�OHXUV�GHX[�HQIDQWV�LOV�SHUPHWWURQW�GH�IDLUH�GHV�pWXGHV�DILQ�TXH�FKDFXQ�SXLVVH�FKRLVLU� 



VD� YRLH� SURIHVVLRQQHOOH�� +HXUHX[� KDVDUG� GH� OD� YLH �� OHXU� SHWLW-ILOV� YLHQGUD� FRQVWUXLUH� VD�PDLVRQ� j� SUR[LPLWp� HW� SUHQGUH� HQ�
TXHOTXH�VRUWH�OH�UHODLV�SURIHVVLRQQHO�GH�VHV�JUDQGV-SDUHQWV� 
7RXMRXUV�WUqV�LQYHVWL�GDQV�OD�YLH�GHX[-FKDLVRLVH��SXLVTX
LO�D�VLpJp����DQV�DX�&RQVHLO�0XQLFLSDO��5HQp�V
LQWpUHVVH�DX�PRQGH�TXL�
O
HQWRXUH�� (Q�GpSLW� GH� SUREOqPHV�GH� VDQWp� TXL� UDOHQWLVVHQW� VD�PDUFKH�PDLV� OXL� ODLVVHQW� DVVH]�G
DXWRQRPLH� SRXU� FRQGXLUH� VD�
YRLWXUH��LO�FRQVLGqUH�TX
LO�Q
HVW�SDV�j�SODLQGUH��© 2Q�Q
HVW�SDV�VHXOV ª��GLW-LO��HW��SRXU�OXL�GRQQHU�UDLVRQ��OD�SRUWH�V
RXYUH��&
HVW�
%ULJLWWH��OHXU�ILOOH��TXL�HQWUH��(OOH�KDELWH�j�F{Wp�HW�VRQ�SDVVDJH�HVW�FRPPH�XQH�ERXIIpH�G
R[\JqQH��'X�FRXS��SOHLQ�GH�PRPHQWV�
KHXUHX[�UHYLHQQHQW�HQ�PpPRLUH ��OHV�WKpV�GDQVDQWV��OH�IRRWEDOO��OHV�VDLVRQV�GH�FKDVVH�j�GpEXVTXHU�OH�JLELHU�DYHF�OHV�DPLV��� 
0DGHOHLQH�HW�5HQp�RQW�OHV�\HX[�TXL�SpWLOOHQW����HW�RQ�YRLW�ELHQ�TXH�OHXUV�UpVHUYHV�GH�MHXQHVVH�VRQW�LQWDFWHV � 
3RXU�&KDQWHFOHUF��OH�PRPHQW�HVW�YHQX�GH�V
pFOLSVHU�VXU�OD�SRLQWH�GHV�SDWWHV�FDU�XQ�DXWUH�UHQGH]-YRXV�O
DWWHQG� 
 
/H�VRXULUH�GH�3DXO�IDLW�FKDXG�DX�F±XU��OXL�TXL�SRXUWDQW�DYDLW�ELHQ�PDO�FRPPHQFp�O
DQQpH����� ��XQH�PDOHQFRQWUHXVH�JOLVVDGH�VXU�
OH� YHUJODV� GX� ORWLVVHPHQW� FRPPXQDO� R�� LO� KDELWH�� HQ� DOODQW� DFKHWHU� OH� MRXUQDO�� EUDV� HW� SRLJQHW� IUDFWXUpV�� XQH� ORQJXH�
FRQYDOHVFHQFH� GH� TXDWUH� PRLV���� +HXUHXVHPHQW� 3DXO� Q
HVW� SDV� GX� JHQUH� j� VH� ODLVVHU� DOOHU �� LO� HQ� D� YX� G
DXWUHV� GHSXLV� VRQ�
LQVWDOODWLRQ� DX� GRPDLQH� GH� /RQJHYLOOH�� FRPPH� RXYULHU� DJULFROH�� HQ� MDQYLHU� ������ /H� WUDYDLO� GH� OD� WHUUH�� LO� OH� FRQQDvW� GHSXLV�
WRXMRXUV�SXLVTXH�VHV�SDUHQWV�pWDLHQW�PpWD\HUV�j�%HVVRQ��&
HVW�GDQV�FH�YLOODJH�TX
LO�D�IUpTXHQWp�O
pFROH�FRPPXQDOH�HW�REWHQX�
VRQ�FHUWLILFDW�G
pWXGHV�HQ�������/HV�ERQV�VRXYHQLUV�GH�VD�MHXQHVVH�VRQW�pYLGHPPHQW�OLpV��DX[�EDOV��DX[�FKDQVRQV��j�OD�PXVLTXH�
G
DFFRUGpRQ�TXL�IDLW�HQFRUH�SDUWLH�GH�VD�YLH��$X�QRPEUH�GH�VHV�VDWLVIDFWLRQV��LO�\�D�FHOOH�G
DYRLU�pSRXVp�0RQLTXH�HW�IRQGp�DYHF�
HOOH� XQH� EHOOH� IDPLOOH �� WURLV� HQIDQWV�� VHSW� SHWLWV-HQIDQWV� HW� FLQT� DUULqUH-SHWLWV-HQIDQWV� GRQW� LO� PRQWUH� DYHF� pPRWLRQ� OHV�
QRPEUHXVHV�SKRWRV� 
'HSXLV�OH�GpFqV�GH�VRQ�pSRXVH��LO�OXL�D�IDOOX�RUJDQLVHU�DXWUHPHQW�VHV�MRXUQpHV�PDLV�HQ�PDWLqUH�G
RUJDQLVDWLRQ��LO�VH�GpEURXLOOH�
SDUIDLWHPHQW��5LHQ�Q
HVW�ODLVVp�DX�KDVDUG ��GX�OHYHU�j��K�MXVTX
DX�FRXFKHU�j����K��WRXW�HVW�ELHQ�UpJOp��3DV�TXHVWLRQ�SDU�H[HPSOH�
GH�VRUWLU�FKHUFKHU�OH�MRXUQDO�VDQV�DYRLU�G
DERUG�GRQQp�XQ�FRXS�GH�EDODL�HW© IDLW�OH�SXFLHU ª��VHORQ�VRQ�H[SUHVVLRQ��4XDQW�j�VRQ�
MDUGLQ��GRQW� LO� V
RFFXSH�HQFRUH�� LO�HVW�DXVVL�ELHQ�WHQX�TXH�VD�PDLVRQ��3DXO�UHJUHWWH�pYLGHPPHQW� OH�WHPSV�R���DFFRPSDJQp�GH�
0RQLTXH��LO�SDUWDLW�DX�YRODQW�GH�VD�YRLWXUH�UHQGUH�YLVLWH�DX[�HQIDQWV��j�5RDQQH�RX�GDQV�OD�1LqYUH�PDLV�LO�VDLW�VH�FRQWHQWHU�GH�
VHV�EDODGHV�j�SLHG��DXWRXU�GH�OD�FRPPXQH��DSUqV�OD�VLHVWH��TXDQG�OH�WHPSV�OH�SHUPHW��$YHF�XQ�SHX�GH�FKDQFH��LO�FURLVH�VXU�VD�
URXWH�GHV�YRLVLQV�FRPPH�$QJHOR��j�TXL�LO�V
DGUHVVH�HQ�GLVDQW�© WX ª�FDU�LO�OH�FRQQDvW�GHSXLV�ORQJWHPSV��� 
/H� UHVWH� GX� WHPSV�� 3DXO� O
RFFXSH� j� V
LQIRUPHU� HW� j� IDLUH� WUDYDLOOHU� VD� PpPRLUH� GHYDQW� OH� SHWLW� pFUDQ �� DX� QRPEUH� GH� VHV�
pPLVVLRQV�SUpIpUpHV��RQ�FRPSWH �© 4XHVWLRQV�SRXU�XQ�FKDPSLRQ ª�HW�© 1
RXEOLH]�SDV�OHV�SDUROHV ª 
�7UqV� DX� FRXUDQW� GH� O
DFWXDOLWp�� LO� SDUWDJH� OD� VWXSHXU� HW� O
LQGLJQDWLRQ�GH�'HQLVH��5HQp��0DGHOHLQH� HW�0DULH-7KpUqVH�GHYDQW�
O
DWWHQWDW�TXL�YLHQW�MXVWH�GH�VH�SURGXLUH�j�OD�3UpIHFWXUH�GH�3DULV��© /H�UHVSHFW�GLVSDUDvW ª��FRQFOXW-LO��PHWWDQW�XQ�WHUPH�j�FHW�
DLPDEOH�HQWUHWLHQ� 
 
$YDQW� VRQ� XOWLPH� UHQFRQWUH�� &KDQWHFOHUF� VH� GHPDQGH� j� TXHOOH� VDXFH� LO� YD� rWUH�PDQJp���� © $QGUp� Q
D� SDV� VD� ODQJXH� GDQV� VD�
SRFKH ª�� O
RQW� SUpYHQX� TXHOTXHV� ERQQHV� kPHV�� FH� TXL� DX� IRQG� HVW� SOXW{W� GH� ERQ� DXJXUH� SRXU� XQ� FRT-UHSRUWHU� HQ� TXrWH�
G
LQIRUPDWLRQV��4XRL�GH�SLUH��HQ�HIIHW��TX
XQ�LQWHUORFXWHXU�PXHW " 
=LSSLW�� FKLHQ�HW����PHLOOHXU�DPL�GH�VRQ�PDvWUH�� LQGLTXH� OD�GLUHFWLRQ�GX�VDORQ�HW� WDQGLV�TX
$XJXVWLQH��ERQQH� kPH�GH� OD�PDLVRQ��
SUpSDUH� OH�FDIp�� OD�FRQYHUVDWLRQ�V
LQVWDOOH�HQ�HIIHW�VDQV�GLIILFXOWp����HW�VDQV�ILOWUH�QRQ�SOXV��$QGUp�UHFRQQDvW�YRORQWLHUV�TX
LO�
HVW�DPDWHXU�GH��IUDQF-SDUOHU�HW�QH�GRQQH�JXqUH�GDQV�OD�QXDQFH��3RXU�OXL��OH�PRQGH�UHJRUJH�G
K\SRFULWHV�HW�GH�PDOIDLVDQWV�DXVVL�
XWLOHV�TXH�© OHV�GRU\SKRUHV�GDQV�XQ�FKDPS�GH�SDWDWHV ª��VHORQ�VD�VDYRXUHXVH�H[SUHVVLRQ��,O�UHFRQQDvW�FHSHQGDQW�DYRLU�DXVVL�
UHQFRQWUp� GH� EUDYHV� JHQV� DX� FRXUV� GH� VRQ� H[LVWHQFH� WUpSLGDQWH� TX
LO� pYRTXH� DYHF� XQ� YUDL� WDOHQW� GH� FRQWHXU�� 3HX� LPSRUWH�
O
RUGUH� GDQV� OHTXHO� VHV� VRXYHQLUV� DIIOXHQW�� MDPDLV� LO� QH� SHUG� OH� ILO� HW� F
HVW� SDVVLRQQDQW� GH� VXLYUH� OH� ILOP� GH� VD� YLH �� OHV�
SUHPLqUHV� LPDJHV�VH�VLWXHQW�j�7URQJHW�R��VHV�SDUHQWV�WHQDLHQW�XQ�K{WHO-UHVWDXUDQW��DYHF��SDUPL�VHV�VRXYHQLUV�G
HQIDQFH�� OD�
JDUH�RFFXSpH�SDU�OHV�VROGDWV�DOOHPDQGV�HW�FH�FDSLWDLQH�OH�WHQDQW�SDU�OD�PDLQ��© /HV�$OOHPDQGV�Q
pWDLHQW�SDV�WRXV�GHV�QD]LV ª��
FRPPHQWH-W-LO�� DYHF� O
DSSUREDWLRQ�GH�&KDQWHFOHUF�� /
$OOHPDJQH�� LO� OD� UHWURXYHUD� SOXV� WDUG� SHQGDQW� VRQ� VHUYLFH�PLOLWDLUH� DX[�
HQYLURQV� GH� .REOHQW]�� GHX[� DQQpHV� VHQWLPHQWDOHPHQW� PpPRUDEOHV� HW� GpWHUPLQDQWHV� SRXU� OD� IRUPDWLRQ� GH� VD� SHUVRQQDOLWp��
&
HVW�Oj�TX
LO�SXW�F{WR\HU�3KLOLSSH�.LHIIHU��OH�IDPHX[�FRPPDQGDQW�GRQW�XQ�EDWDLOORQ�GH�IXVLOLHUV�PDULQV�V
pWDLW�LOOXVWUp�ORUV�GX�
GpEDUTXHPHQW�HQ�1RUPDQGLH��© /
HQWUDvQHPHQW�FRPPDQGR�pWDLW�UXGH ª��VH�VRXYLHQW�$QGUp��© G
DLOOHXUV�j�PRQ�UHWRXU��MH�VXLV�
UHVWp�GHV�PRLV�VDQV�FDXVHU��FRPPH�VL�RQ�P
DYDLW�YLGp�OH�FUkQH ª� 
$YDQW�TX
RQ�OXL�YLGH�OH�FUkQH����$QGUp�DYDLW�GpMj�XQH�VDFUpH�FDERFKH��UHIXVDQW�SDU�H[HPSOH�GH�VXLYUH�VD�SUHPLqUH�DQQpH�G
pFROH�
RX� EDODQoDQW� SOXV� WDUG� XQ� WLVRQQLHU� j� OD� WrWH� GH� VRQ� IUqUH �� 5LHQ� QH� OXL� IDLVDLW� SHXU� SDV� PrPH� OH� WUDYDLO���SXLVTX
DSUqV� OH�
FHUWLILFDW�G
pWXGHV�� LO� WURXYD�XQ�HPSORL�j� OD�JDUH�GH�7URQJHW ��GHV�EHVWLDX[�pWDLHQW�� j� O
pSRTXH��H[SpGLpV�GDQV�GHV�ZDJRQV-
EpWDLOOqUHV� R�� LO� IDOODLW� pWHQGUH� GH� OD� VFLXUH� HQ� JXLVH� GH� OLWLqUH�� &
HVW� Oj� TX
HXUHQW� OLHX� VHV� SUHPLHUV� FRQWDFWV� DYHF� OHV�
PDUFKDQGV�GH�ErWHV�HW�TXH�� SHWLW� j�SHWLW�� VH�GpYHORSSD� OH�JR�W�GH� WUDYDLOOHU� GDQV�FH�VHFWHXU��$YHF�VD�TXDOLILFDWLRQ�GDQV� OD�
FRQGXLWH�GHV�SRLGV�ORXUGV��LO�FKRLVLW�GRQF�G
RULHQWHU�VD�YLH�SURIHVVLRQQHOOH�YHUV�OH�FRPPHUFH�GHV�SRUFV�HW�HXW�pJDOHPHQW�GHV�
UHVSRQVDELOLWpV�FKH]�6DQGHUV��O
HQWUHSULVH�GH�IDULQHV�DQLPDOHV��/
RFFDVLRQ�GH�YR\DJHU�HW�GH�UHQFRQWUHU�WRXWHV�VRUWHV�GH�JHQV� 
/XL� TXL� D� EHDXFRXS� IUpTXHQWp� OHV� DEDWWRLUV� VH� UHFRQQDvW� DXMRXUG
KXL� GDYDQWDJH� GDQV� OHV� GpIHQVHXUV� GH� OD� FDXVH� DQLPDOH� HW�
DYRXH�DYRLU�EHDXFRXS�UpGXLW�VD�FRQVRPPDWLRQ�GH�YLDQGH��6XU�OH�PXU�GX�VDORQ��XQH�SKRWR�GH�%ULJLWWH�%DUGRW�ILJXUH�G
DLOOHXUV�HQ�
ERQQH�SODFH�SDUPL�G
DXWUHV�LPDJHV�FKqUHV�j�VRQ�F±XU� 
&
HVW�GH������TXH�GDWH�VRQ� LQVWDOODWLRQ�GDQV� OD�FRPPXQH�DSUqV�VRQ�PDULDJH�DYHF�0DUJXHULWH��XQH�FKDUPDQWH�GHX[-FKDLVRLVH�
GRQW�OH�SqUH�pWDLW�IRUJHURQ� 
2Q�QH�V
DWWHQG�JXqUH�j�GpQLFKHU�GH�OD�WHQGUHVVH�FKH]�FH�YDLOODQW�RFWRJpQDLUH��XQ�SHX�UXJXHX[��6DFKH]�SRXUWDQW�TX
DX�UHWRXU�
GH� O
DXWRPQH�VRQ� SOXV�JUDQG�SODLVLU� FRQVLVWH� j� LQVWDOOHU�GHUULqUH� VD� IHQrWUH�XQH�© FDEDQH�DX[�RLVHDX[ ª� �SRXU� YRLU� YROWLJHU�
HQWUH�DXWUHV�OHV�PpVDQJHV�j�WrWH�QRLUH�HW�j�WrWH�EOHXH� 
8Q� VSHFWDFOH� TX
LO� SUpIqUH� GH� ORLQ� DX[� GpEDWV� HQ� GLUHFW� GH� O
$VVHPEOpH� 1DWLRQDOH�� DLQVL� UpVXPpV� DYHF� VD� YHUYH�
KDELWXHOOH � © 7RXW�GX�JURV�ERQLPHQW �� ª��/H�PDOLFLHX[�&KDQWHFOHUF�VH�SHUPHW�G
DMRXWHU�TX
HQ�PDWLqUH�GH�ERQLPHQW�$QGUp�HVW�
V�UHPHQW�XQ�H[SHUW�SXLVTXH��GH�VRQ�SURSUH�DYHX��GDQV�OH�FRPPHUFH�GHV�EHVWLDX[��LO�IDOODLW�VDYRLU�© PHQWLU�DYHF�DSORPE � ª 
 
����$LQVL�V
DFKqYH�FHWWH�SDVVLRQQDQWH�EDODGH�GDQV� OH�SHWLW�PRQGH�GHX[-FKDLVRLV�� �$�YRWUH�WRXU�GH�SRXUVXLYUH�FHV�UHQFRQWUHV��
FKHUV�OHFWHXUV��(OOHV�VXIILVHQW�SDUIRLV�j�DOOpJHU�OH�SRLGV�GH�OD�VROLWXGH � 
3RXU�&KDQWHFOHUF��OH�PRPHQW�HVW�PDLQWHQDQW�YHQX�GH�UHJDJQHU�VRQ�FORFKHU� 
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