
 

������1XPpUR���� 

������$YULO������ 

 

&¶HVW�DYHF�VWXSHXU�TXH�OD�SRSXODWLRQ�GH�)UHVQHV-OqV-0RQWDXEDQ�D�DSSULV�OH�GpFqV�GH�0RQVLHXU�$QGUp�/$&52,;� 

0DLUH�GH�)UHVQHV-OqV-0RQWDXEDQ�GH������j�������YLFH-SUpVLGHQW�DX�WRXULVPH�j�OD�FRPPXQDXWp�GH�FRPPXQHV�26$57,6-
0$548,21�GH������j�������0RQVLHXU�/$&52,;�HVW�GpFpGp�EUXVTXHPHQW�OH��HU�DYULO������j�O¶kJH�GH����DQV� 

,O�pWDLW�HQWUp�DX�VHLQ�GX�FRQVHLO�PXQLFLSDO�OH����MXLQ������HQ�WDQW�TXH��qPH�DGMRLQW��,O�D�DFFRPSOL�WURLV�PDQGDWV�FRPSOHWV�HQ�
WDQW�TXH�PDLUH� 

)DURXFKH� GpIHQVHXU� GH� O¶pFROH�� LO� D� °XYUp� DYHF� $QGUp� $1-25$1'�� j� O¶pSRTXH�� GLUHFWHXU� GH� O¶pFROH� FRPPXQDOH� GH��
3/289$,1��SRXU�OD�FUpDWLRQ�GX�53,�HQ������HW�OH�PDLQWLHQ�GH�O¶pFROH�GDQV�OHV���FRPPXQHV��PHQDFpH�GH�IHUPHWXUH� 

$QLPp� G¶XQ� IRUW� HVSULW� FRPPXQDXWDLUH�� LO� D� VLpJp� GDQV� GH� QRPEUHXVHV� FRPPLVVLRQV� DYDQW� G¶rWUH�� HQ� ������ pOX� YLFH-
SUpVLGHQW�DX�7RXULVPH��j�OD�&RPPXQDXWp�GH�&RPPXQHV�2VDUWLV-0DUTXLRQ��)RQFWLRQ�SRXU�ODTXHOOH�LO�DYDLW�j�F°XU�GH�Gp�
IHQGUH�OHV�DWRXWV�GH�GX�WHUULWRLUH�FRPPXQDXWDLUH� 

7UqV�DSSUpFLp��GLVSRQLEOH��KXPDLQ�HW� WUqV� LPSOLTXp�GDQV� OD�YLH�FRPPXQDOH��$QGUp�/$&52,;�D�WRXMRXUV�SULV�j�F°XU�VHV�
IRQFWLRQV�� 

,O�Q¶D�SDV�VRXKDLWp�VH�UHSUpVHQWHU�HQ�������YRXODQW�FRQVDFUHU�VRQ�WHPSV�OLEUH�j�VD�IDPLOOH��VRQ�pSRXVH��VHV�GHX[�ILOOHV�HW�
VHV�TXDWUH�SHWLWV-HQIDQWV�� 

8Q�KRPPDJH�OXL�D�pWp�UHQGX�DX�IXQpUDULXP�GH�9LWU\-HQ-$UWRLV�SDU�OH�&RQVHLO�PXQLFLSDO�FH�OXQGL�HW�SDU�OD�FRPPXQDXWp�GH�
FRPPXQHV�26$57,6-0$548,21�FH�PDUGL� 

8Q�OLYUHW�GH�FRQGROpDQFHV�HVW�RXYHUW�GHSXLV�PDUGL�j�OD�PDLULH�GH�)UHVQHV-OqV-0RQWDXEDQ� 

/H�&RQVHLO�0XQLFLSDO��OH�SHUVRQQHO�FRPPXQDO�VH�MRLJQHQW�j�PRL�SRXU�SUpVHQWHU�j�OD�IDPLOOH�GH�0RQVLHXU�$QGUp�/$&52,;�
QRV�SOXV�VLQFqUHV�FRQGROpDQFHV�� 
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�&DUUHIRXU�GH�O¶$UWRLV� 



)HUPHWXUH�GX�VHFUpWDULDW�GH�PDLULH 

/H�VHFUpWDULDW�GH�PDLULH�VHUD�IHUPp�OH�MHXGL���DYULO�HW�GX�OXQGL����DX�VDPHGL����DYULO������LQFOXV� 

(Q�FDV�G¶XUJHQFH��YRXV�SRXYH]�DSSHOHU�OH���������������� 

$QQXODWLRQV� 

· )rWH�FRPPXQDOH����DX�YX�GH�OD�FULVH�VDQLWDLUH��OD�IrWH�FRPPXQDOH�SUpYXH�OHV����HW����PDL�HVW�DQQXOpH� 

· 3DUFRXUV� GX� F°XU� ��OD�)pGpUDWLRQ�)UDQoDLVH�GH�FDUGLRORJLH�QH�SHXW�PDLQWHQLU�OH� 3DUFRXUV� GX�&°XU�

JUDQG�SXEOLF������HQ�SUpVHQWLHO��(OOH�SURSRVH�GH�SDUWLFLSHU��MXVTX¶DX����DYULO�������j�OD��qUH�pGLWLRQ�GHV�

SDUFRXUV�GX�F°XU� FRQQHFWpV��6L�YRXV�rWHV�LQWpUHVVpV��UHQGH]�YRXV�VXU�OH�VLWH�LQWHUQHW�GpGLp�j�O¶RSp�

UDWLRQ� 

 

0HUFL�j�)UHVQHV�$QLPDWLRQ 

/H�FRPLWp�GHV�IrWHV�D�GLVWULEXp�DX[�HQIDQWV�GH�OD�FRPPXQH�GHV�FKRFRODWV�SRXU�3kTXHV��/D�PXQLFLSDOLWp�UHPHU�

FLH�O¶DVVRFLDWLRQ�SRXU�VRQ�LQYHVWLVVHPHQW��/HV�HQIDQWV�pWDLHQW�UDYLV� 

 

&ULVH�VDQLWDLUH���UDSSHO 

/H�SRUW�GX�PDVTXH�HVW�REOLJDWRLUH�SDUWRXW�GDQV�OH�3DV-GH-&DODLV�GRQF�GDQV�QRWUH�FRPPXQH�GH�

SXLV�OH���PDUV�������1H�UHOkFKH]�SDV�OHV�JHVWHV�EDUULqUHV��UHVSHFWH]�OHV�FRQVLJQHV��$LQVL�YRXV�YRXV�SURWpJH]�

PDLV�YRXV�SURWpJH]�DXVVL�OHV�DXWUHV���1RXV�YRXV�WHQRQV�UpJXOLqUHPHQW�DX�FRXUDQW�GH�O¶pYROXWLRQ�GH�OD�VLWXDWLRQ�

VDQLWDLUH��1¶KpVLWH]�SDV�j�WpOpFKDUJHU�O¶DSSOLFDWLRQ�JUDWXLWH�3DQQHDX3RFNHW��9RXV�rWHV�SOXV�GH������j�O¶XWLOL�

VHU� 



3kTXHV�j�OD�JDUGHULH 
/HV�HQIDQWV�GH�OD�JDUGHULH�GH�)UHVQHV-OqV-0RQWDXEDQ�RQW�SUpSDUp�3kTXHV� 

,OV�YRXV�SUpVHQWHQW�HQ�SKRWRV�O¶DUEUH�GH�3kTXHV�TX¶LOV�RQW�UpDOLVp�DYHF�$QQLH�'XFKDWHO��/D�GpFRUDWLRQ�GHV�°XIV�

Q¶D�SOXV�GH�VHFUHW�SRXU�HX[� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

'HV�SRXVVLQV�VRQW�QpV�j�OD�JDUGHULH�HW�VRQW�ELHQ�DX�FKDXG�HQ�DWWHQGDQW�OH�UHWRXU�GHV�HQIDQWV�� 

6XLWH�DX�SURFKDLQ�QXPpUR���� 
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* PDLULH#IUHVQHVOHVPRQWDXEDQ�IU 

#���ZZZ�IUHVQHVOHVPRQWDXEDQ�IU 

,316�-�QH�SDV�MHWHU�VXU�OD�YRLH�SXEOLTXH 

&RXSXUHV�G¶pOHFWULFLWp 

'HV�FRXSXUHV�G¶pOHFWULFLWp�DXURQW�OLHX�GDQV�OD�FRPPXQH�MHXGL� �� DYULO� GH� ��� KHXUHV� j� ��� KHXUHV�

HW��OXQGL���PDL�GH����KHXUHV�j����KHXUHV 

/HV�KDELWDQWV�FRQFHUQpV�RQW�pWp�DYHUWLV�SDU�FRXUULHU�SDU�(')� 

$QDO\VH�GH�O¶HDX 
6XLWH� j� O¶DUUrWp� SUpIHFWRUDO� GX� ��� RFWREUH� ����� FRQFHUQDQW� OD� WHQHXU� HQ� LRQV� SHUFKORUDWHV�� O¶HDX� GH� UpVHDX� j�

)UHVQHV-OqV-0RQWDXEDQ�HVW�VRXPLVH�j�OD�UHVWULFWLRQ�G¶XVDJH�HW�QH�GRLW�SDV�rWUH�FRQVRPPpH�SDU�OHV�QRXUULVVRQV�

GH�PRLQV�GH���PRLV�� 

'HUQLHU�UHOHYp���WDX[�GH�1LWUDWHV� ������PJ�O���1RUPH����PJ�O� 

&ROOHFWH�GHV�GpFKHWV�YHUWV���UDSSHO 

/D��FROOHFWH�GHV�GpFKHWV�YHUWV�UHSUHQG�GDQV�QRWUH�FRPPXQH��OH�MHXGL���DYULO������ 

(WDW�FLYLO� 
(OOHV�VRQW�QpHV��� /RXLVH�*e5$5'�OH����IpYULHU����� 

      -R\�0$/%5$148(�OH����PDUV����� 

,OV�QRXV�RQW�TXLWWpV���$QGUp�/$&52,;�OH��HU�DYULO�����  

       $QGUp�%28&$8�OH���DYULO�����     

&XOWLYH]�YRWUH�MDUGLQ��� 
'HV�SDUFHOOHV�GH�����P��HQYLURQ�VRQW�GLVSRQLEOHV�UpVLGHQFH�OHV�/LODV�SDU�OH�ELDLV�GH�O¶DVVRFLDWLRQ�© OH�FRLQ�GH�
WHUUH�IUHVQRLVª��&RWLVDWLRQ������HXURV�SDU�DQ� 

6H�UHQVHLJQHU�DXSUqV�GH�OD�PDLULH�RX�GX�UHVSRQVDEOH�GH�OµDVVRFLDWLRQ��0RQVLHXU�021&+<��UpVLGHQFH�OHV�OLODV� 

'X�PDWpULHO�HVW�PLV�j�GLVSRVLWLRQ� 

3HUPLVVLRQ�GH�YRLULH 

/RUVTXH�YRXV�HQWUHSUHQH]�GHV�WUDYDX[�VXU�YRWUH�SURSULpWp�HW�TXH�OH�GRPDLQH�SXEOLF�URXWLHU��WURWWRLU�RX�YRLULH��HVW�

RFFXSp�PrPH�SDUWLHOOHPHQW���HQJLQV��PDWpULDX[����YRXV�GHYH]�GHPDQGHU�j�OD�PDLULH�XQH�$27��$XWRULVDWLRQ�G¶2F�

FXSDWLRQ�7HPSRUDLUH��GX�GRPDLQH�SXEOLF��/H�FKDQWLHU�GRLW�rWUH�VLJQDOp�HW�VpFXULVp��UXEDOLVH�SDU�H[HPSOH�� 



(OHFWLRQV�GHV�GLPDQFKHV����HW����MXLQ����� 

�qUH�SDUWLH���IRFXV�VXU�OHV�pOHFWLRQV�GpSDUWHPHQWDOHV 

/H�&RQVHLO�'pSDUWHPHQWDO�GX�3DV-GH-&DODLV�HVW�FRPSRVp�GH����FRQVHLOOHUV�GpSDUWHPHQWDX[�����IHPPHV�HW����

KRPPHV���FRUUHVSRQGDQW�DX[����FDQWRQV�GX�GpSDUWHPHQW� 

�)UHVQHV-OqV-0RQWDXEDQ�IDLW�SDUWLH�GX�FDQWRQ�GH�%UHELqUHV�FRPSUHQDQW����FRPPXQHV�����G¶2VDUWLV-0DUTXLRQ��HW�

��FRPPXQH�GH�OD�&RPPXQDXWp�8UEDLQH�G¶$UUDV��5RHX[�� 

&¶HVW�XQ�VFUXWLQ�ELQRPLQDO�PDMRULWDLUH�j���WRXUV���OHV�FLWR\HQV�pOLVHQW�XQ�ELQ{PH�PL[WH��XQH�IHPPH�HW�XQ�

KRPPH�VH�SUpVHQWDQW�HQVHPEOH��DLQVL�TXH�GHX[�VXSSOpDQWV��XQH�IHPPH��XQ�KRPPH� 

/HV�FRPSpWHQFHV�GX�&RQVHLO�'pSDUWHPHQWDO 

 


