
'DQV�FH�QXPpUR 

 

/H��PRW�GX�SUpVLGHQW��������������������� 

7LPEUH�URXJH��������������������������������� 

'X�F{Wp�GHV�YHQWHV������������������������ 

3ULVXQLF����������������������������������������� 

+LVWRLUH�GH�OD�SRVWH�GH�+RXLOOHV ��� 
 

0DOJUp�XQH�SpULRGH�WUqV�GLIILFLOH�j�FDXVH�GH�OD�FULVH�VDQLWDLUH�TXH�QRXV�WUDYHUVRQV��XQH�QRXYHOOH�SHUVRQQH�
QRXV� UHMRLQW�� LO� V
DJLW� GH�0RQVLHXU�&KULVWLDQ�/HGXH\�KDELWDQW� GH�%H]RQV�� ,O� FROOHFWLRQQH� OHV� WLPEUHV� GH�
)UDQFH�DLQVL�TXH�OHV�EORFV�VRXYHQLUV�HW�IDLW�XQH�WKpPDWLTXH�FRQVDFUpH�DX[�pFULYDLQV�GX�PRQGH�HQWLHU��0HU�
FL�j�FHX[�TXL�SHXYHQW�SURSRVHU�FH�W\SH�GH�WLPEUHV� 

8Q�DQFLHQ�VRFLpWDLUH�QRXV�UHMRLQW�pJDOHPHQW��LO�V
DJLW�GH�0RQVLHXU�$ODLQ�0R\RQ� 

%LHQYHQXH�j�HX[� 

8QH�QRXYHOOH�ORUV�GX�GHUQLHU�FRQVHLO�PXQLFLSDO�GH�PDUV��DXFXQH�VXEYHQWLRQ�SRXU�QRWUH�DPLFDOH�DYHF�SRXU�
UDLVRQ�OH�IDLW�TXH�QRXV�QH�VR\RQV�SDV�HVVHQWLHOV�SRXU�OD�YLH�DVVRFLDWLYH�GH�QRWUH�FRPPXQH�PDLV�VR\H]�UDV�
VXUpV�QRXV�QH�VRPPHV�SDV�OHV�VHXOV�j�EpQpILFLHU�GH�FHWWH�PHVXUH� 

9RLU�)DFHERRN���,'FRPPXQH�-�+RXLOOHV��6XEYHQWLRQV�DX[�DVVRFLDWLRQV� 

9RXV�SRXYH]�GH�WHPSV�HQ�WHPSV�MRLQGUH�-DFTXHV�&DUGLQDXG�SRXU�SUHQGUH�YRV�QRXYHDXWpV� 

(Q�HVSpUDQW�TXH�ELHQW{W�QRXV�SRXUURQV�QRXV�UHWURXYHU�OH�GLPDQFKH�VDOOH�0LFKHOHW� 

%RQ�FRXUDJH�j�WRXWHV�HW�WRXV� 

&RUGLDOHPHQW 

$ODLQ�%LJRW 

7LPEUH�G¶HVSRLU�HQ�
$QGRUUH� 
��HU�PDUV����� 

-R\HXVHV�
3kTXHV� 

3HWLWHV�DQQRQFHV�� 

'LVSRQLEOH�XQ�DOEXP�QHXI�
SRXU�SLqFHV�GH�PRQQDLH� 

VL�SUHQHXU�PHUFL�SUHQGUH�FRQ�
WDFW��������������� 



/D�3RVWH�SRXUUDLW�DEDQGRQQHU�OH�WLPEUH�URXJH��TXL�JDUDQWLW�XQH�GLVWULEXWLRQ�
GH�OD� OHWWUH� OH� OHQGHPDLQ�PDLV�HVW�GH�PRLQV�HQ�PRLQV�XWLOLVp��VHORQ�OH�SD�
WURQ�GX�JURXSH�3KLOLSSH�:DKO�� 

©�1RXV�GHYRQV�SRVHU�OD�TXHVWLRQ�GX�-�������(VW-LO�HQFRUH�XWLOH��DORUV�TX¶RQ�
D� WRXW� FH� TX¶LO� IDXW� FRPPH�PR\HQ� GH� FRPPXQLFDWLRQ� XUJHQW�� GH� JDUGHU�
XQH�OHWWUH�URXJH�"�,O�\�D�GL[�DQV�OHV�IDPLOOHV�IUDQoDLVHV�pFULYDLHQW�XQH�FLQ�
TXDQWDLQH�GH�OHWWUHV�URXJHV��XUJHQWHV��SDU�DQ��/¶DQQpH�GHUQLqUH�F¶HVW�FLQT�ª� 

͵ͺ 

&RXYHUWXUH�G¶XQ�FDUQHW�GH�WLPEUHV 

'X�FRWp�GHV�YHQWHV� 
8QH�FROOHFWLRQ�IDEXOHXVH�GH�FDUQHWV�FH�PRLV���/D�3RVWDOH�SURSRVH�GHV�SLqFHV�MDPDLV�YXHV� 

(VVDL�GH�FDUQHW�DX�W\SH�0RXFKRQ� 
6HXO�FDUQHW�FRQQX���9HQGX�������
HXURV� 

(VVDL�GH�FDUQHW�9HQGX��������HXURV� 

 

$�TXDQG�XQ�WLPEUH�VXU�OH� 
3ULVXQLF�GH�+RXLOOHV" 



 

,/^dK/Z��ĚƵ��hZ��h�ĚĞ�WK^d��ĚĞ�,Kh/>>�^�;ƐƵŝƚĞͿ 
WĂƌƵ�ĚĂŶƐ�ůĞ�ďƵůůĞƟŶ�ŶΣ�Ϯ�Ě͛Ăǀƌŝů�ϭϵϳϯ 

'qV�������OHV�KDELWDQWV�GH�+RXLOOHV�GHPDQGqUHQW�TXH�OH�FRXUULHU�VRLW�GLVWULEXp�WRXV�OHV�MRXUV��OD�ORL�GH������
UHQGLW�HQ�SULQFLSH�FHWWH�GLVWULEXWLRQ�TXRWLGLHQQH��PDLV�FH�Q¶HVW�JXqUH�DYDQW������TXH�OHV�FRPPXQHV�UXUDOHV�
IXUHQW�WRXWHV�GHVVHUYLHV�FKDTXH�MRXU� 
 
$�+RXLOOHV��j�OD�YHLOOH�GH�OD�JXHUUH�GH�������F¶pWDLW�HQFRUH�XQ�IDFWHXU�GX�EXUHDX�G�
$UJHQWHXLO�TXL�DVVXUDLW�
OH�VHUYLFH��/
DQQpH�VXLYDQWH�OD�&RPPXQH�GHPDQGD�DX�'LUHFWHXU�GHV�3RVWHV��OD�FUpDWLRQ�G�
XQ�SRVWH�GH�IDF�
WHXU�ERLWLHU�j�OD�VWDWLRQ�GH�&KHPLQ�GH�)HU�UpRXYHUWH�GHSXLV���DQV��DWWHQGX�TXH�OH�VHUYLFH�SDU�$UJHQWHXLO�D�
O
LQFRQYpQLHQW�G�
rWUH�OHQW��(Q�HIIHW�OHV�OHWWUHV�Q¶pWDLHQW�GLVWULEXpHV�TXH�OH�PDWLQ�GH����KHXUHV�ò�j����KHXUHV�
���� 
/D�UpSRQVH�GXW�rWUH�QpJDWLYH�FDU�TXHOTXHV�PRLV�DSUqV�OH�&RQVHLO�0XQLFLSDO�pPHWWDLW�OH�Y°X�TX
XQ�EXUHDX�
GH�SRVWH�VRLW�LQVWDOOp�j�+RXLOOHV�TXL�FRPSWDLW�j�FH�PRPHQW������KDELWDQWV���OD�IHPPH�GH�O
LQVWLWXWHXU�3RX�
YDQW�DX�EHVRLQ�VHUYLU�GH�'LUHFWULFH�RX�GH�5HFHYHXU�GX�EXUHDX�GHPDQGp� 

� 
/H�'LUHFWHXU�5pJLRQDO� SURSRVDLW� HQ� UpSRQVH�TXH� OD� FRPPXQH� VRLW� GHVVHUYLH�SDU�
%H]RQV�DX�OLHX�G
$UJHQWHXLO��/H�&RQVHLO�UHIXVD�FHWWH�VXJJHVWLRQ�HW�RIIULW�HQ�������
XQ�ORFDO�SRXU�O¶pWDEOLVVHPHQW�GHPDQGp��GHVWLQp�DX�VHUYLFH�GH�OD�SRVWH�HW�DX�ORJH�
PHQW�GX�IDFWHXU�ERLWLHU��1RXV� LJQRURQV� O¶HPSODFHPHQW�FKRLVL��PDLV�QRXV�VDYRQV�
TXH�OH�EDLO�IXW�VLJQp�DYHF�XQ�QRPPH�*,//(7��/D�GDWH�G
RXYHUWXUH�GH�FH�EXUHDX�
GH�GLVWULEXWLRQ�Q
HVW�SDV�H[DFWHPHQW�FRQQXH��PDLV�QRXV�SHQVRQV�SUREDEOHPHQW�ILQ�
�����GpEXW�������FRPPH� OH�SURXYH� OH�SOXV�DQFLHQ�FDFKHW�XWLOLVp�j�+RXLOOHV�TXH�
QRXV�FRQQDLVVRQV��HW�TXL�SRUWH�OD�GDWH�GX����$R�W�������&
HVW�XQ�FDFKHW�W\SH����
XWLOLVp�XQLTXHPHQW�SDU�OHV�EXUHDX[�GH�GLVWULEXWLRQ��YRLU�OD�SKRWR�FL-GHVVXV�� 

�/H�EXUHDX�GH�3RVWH�GH�%H]RQV�IXW�RXYHUW�HQ������HW�OH�WpOpJUDSKH�OXL�IXW�DGMRLQW�HQ������� 
/H�SXEOLF�VH�PRQWUD�WUqV�VDWLVIDLW�GH�OD�VROXWLRQ�DGRSWpH��DX�SRLQW�TX
LO�GHPDQGD�OD� WUDQVIRUPDWLRQ�GH�FH�
EXUHDX�HQ�UHFHWWH�GpILQLWLYH� 
&¶HVW� DORUV� TXH� OH�0LQLVWUH� GHV�3RVWHV� GpFLGD� OD� FUpDWLRQ� G¶XQ� EXUHDX� j�+RXLOOHV�� j� OD� FRQGLWLRQ�TXH� OD�
&RPPXQH�V¶HQJDJH�j�IRXUQLU�SHQGDQW�GL[-KXLW�DQV��OHV�ORFDX[�QpFHVVDLUHV�j�O
LQVWDOODWLRQ�GX�VHUYLFH�HW�DX�
ORJHPHQW� GX� WLWXODLUH�� &HOOH-FL� DFFHSWD� OHV� FRQGLWLRQV� GHPDQGpHV� HW� GH� SOXV� FRQWULEXD� DX[� IUDLV� G�

LQVWDOODWLRQ�G�
XQH�OLJQH�WpOpJUDSKLTXH� 
 
5HVWDLW� OD�TXHVWLRQ�GX� ORFDO�j� WURXYHU��SOXVLHXUV�HPSODFHPHQWV�pWDLHQW�SURSRVpV�� OD�PDLVRQ�GH�0U�/DUG\�
UXH�GH�5RXHQ��DYHQXH�&DUQRW�DFWXHOOHPHQW��QH�IXW�SDV�UHWHQXH�SDUFH�TXH�WURS�pORLJQpH�GX�FHQWUH�GLW-RQ���OD�
PDLVRQ�GH�0U�5RXVVHO��VLWXpH�UXH�GH�3DULV��DX�FRLQ�GH�O
DYHQXH�GH�OD�0DLULH��GH�QRV�MRXUV�$YHQXH�GH�OD�
5pSXEOLTXH��� IDFH�j� O¶pGLILFH�PXQLFLSDO�� IXW� FKRLVLH�SDU� OH�&RQVHLO� HW� OH�0DLUH� HQ�VLJQD� OH�EDLO� HQ�0DUV�

����� 
 

ϳϯϵ 



 

/¶DQFLHQQH��
PDLULH 

 
 
(Q�������RQ�GHPDQGD�XQ�VHFRQG�IDFWHXU��TXDWUH�GLVWULEX�
WLRQV�DX�OLHX�GH�WURLV�HW�XQ�WURLVLqPH�GpSDUW�SRXU�3DULV�IXW�
UpDOLVp� 

0DLV�O
H[WHQVLRQ�GH�OD�ORFDOLWp�VH�SRXUVXLYDLW�HW�O
RQ�GXW�ELHQW{W�HQYLVDJHU�OD�FRQVWUXFWLRQ�G�
XQ�EXUHDX�
SOXV�HQ�UDSSRUW�DYHF�OH�QRPEUH�G�
KDELWDQWV� 
(Q�1RYHPEUH�������OH�&RQVHLO�GpFLGH�O
DFTXLVLWLRQ�G�
XQH�FDVTXHWWH�SRXU�OH�SRUWHXU�GH�GpSrFKHV��� 
$SUqV�OHV�pWXGHV�QpFHVVDLUHV��HQ�������RQ�IXW�G
DFFRUG�SRXU�pGLILHU�OH�QRXYHDX�EXUHDX�VXU�XQH�SODFH�
DFTXLVH�SDU�OD�YLOOH�HQ������HW�DSSHOpH�3ODFH�GX�0DUFKp��TXH�O¶RQ�GpEDSWLVD�SRXU�OD�QRPPpH�3ODFH�GH�
OD�3RVWH��TXDQG�OH�EkWLPHQW�IXW�WHUPLQp��F¶HVW�PDLQWHQDQW�OD�3ODFH�GX����-XLOOHW��OH�6HUYLFH�GHV�$VVX�
UDQFHV�6RFLDOHV�\�D�SULV�OD�VXFFHVVLRQ�GH�OD�SRVWH��DSUqV�OD�JXHUUH�GH���������� 
 
$�VXLYUH 

/H�P\WKLTXH�FDUQHW��GH����WLPEUHV�©�$X�/RXYUH ª�GLVWULEXp�DX[�
FRQFLHUJHV��SDULVLHQV��HQ�������OD�GDWH�G¶LPSUHVVLRQ�HVW�YLVLEOH�
HQ�EDV�GX�SDQQHDX�GH�JDXFKH���FRQQX�j�TXHOTXHV�H[HPSODLUHV��
9HQGX��������HXURV� 


