
 

ZZZ�L]HOOHVHTXHUFKLQ�IU 

)pYULHU������ 

 

 

/¶DPELDQFH�pWDLW�FKDOHXUHXVH�j�OD�VDOOH�GHV�IrWHV�SRXU�OD�FpUpPRQLH��
GHV�Y°X[�GX�GLPDQFKH����MDQYLHU��2Q�QRWDLW� OD�SUpVHQFH�GH�%pQp�
GLFWH�0(66($11(-*52%(/1<�YLFH�SUpVLGHQWH�GX�FRQVHLO� GpSDU�
WHPHQWDO�� G¶pOXV� GH� OD� FRPPXQDXWp� GH� FRPPXQHV� 26$57,6-
0$548,21��GH�UHSUpVHQWDQWV�GHV�FRUSV�FRQVWLWXpV��JHQGDUPHULH�HW�
VDSHXUV�SRPSLHUV��GHV�UHVSRQVDEOHV�G¶DVVRFLDWLRQV�HW�GH�OD�SRSXOD�
WLRQ�YHQXH�QRPEUHXVH��VRXFLHXVH�GH�WpPRLJQHU�VRQ�LQWpUrW�j�OD�YLH�
ORFDOH� 
 

$SUqV�DYRLU��DX�QRP�GX�FRQVHLO�PXQLFLSDO�HW�GX�SHUVRQQHO�FRPPX�
QDO�� � SUpVHQWp� VHV� Y°X[� DX� SUHPLHU� PDJLVWUDW�� -DFTXHV� /(�
&/(5&4��SUHPLHU�DGMRLQW�HW�SUpVLGHQW�GX�FRPLWp�GHV�IrWHV��D�UDSSH�
Op�OHV�RULJLQHV�GH�OD�IRQFWLRQ�GH�0DLUH�HW�VHV�DWWULEXWLRQV�DFWXHOOHV�HW��
GH�O¶H[WUrPH�ILHUWp�TX¶D�OH�FRQVHLO�PXQLFLSDO��GH�WUDYDLOOHU�DX�F{Wp�GH�
QRWUH�SUHPLHU�PDJLVWUDW� 
 

8Q� GLDSRUDPD� SUpSDUp� SDU� -HDQ-%HUQDUG� 3589267�� DGMRLQW� DX[�
ILQDQFHV�HW�j�OD�FRPPXQLFDWLRQ��DLGp�SRXU�OD�SDUWLH�LPDJH�HW�VRQ�SDU�
%HUQDUG�'XFRLQ�DGMRLQW�DX[�WUDYDX[�HW�XQ�DQFLHQ�pOXH��6\OYDLQ�9DUOHW�
D�SRQFWXp�OH�GLVFRXUV�GH�QRWUH�0DLUH��*HRUJHV�+28=,$8;���D�pYR�
TXp�OHV�UpDOLVDWLRQV������HQ�PDWLqUH�GH�WUDYDX[��G¶XUEDQLVPH�� O¶LP�
SRUWDQFH�GH�OD�YLH�DVVRFLDWLYH�HW�GX�FRPLWp�GHV�IrWHV�DYHF�OHV�QRP�
EUHXVHV� PDQLIHVWDWLRQV� SDWULRWLTXHV� RX� IHVWLYHV�� ,O� D� UDSSHOp� OHV�
PDUTXHV�GH�VROLGDULWp�HQ�IDYHXU�GHV�SHUVRQQHV�kJpHV�O¶DWWDFKHPHQW�
GHV�pOXV�j�QRWUH�pFROH�HW�OHV�VHUYLFHV�PLV�j�GLVSRVLWLRQ�GH�O¶HQIDQFH�
HW�GH�OD�SHWLWH�HQIDQFH�� 
 

$SUqV� DYRLU� UHPHUFLp� VHV� DGMRLQWV� � SRXU� OD� FRQILDQFH� TX¶LOV� OXL� RQW�
WpPRLJQpH�HW�OHXU�SUpVHQFH�VDQV�FRPSWHU�VXU�OH�WHUUDLQ��OH�SHUVRQQHO�
FRPPXQDO�HW�OH�FRQVHLO�PXQLFLSDO�SRXU�VRQ�LPSOLFDWLRQ��OH�0DLUH��Up�
VHUYH�REOLJH��Q¶D�SDV�DERUGp�OHV�SUpYLVLRQV�SRXU������PDLV�D�VHXOH�
PHQW��SDUOp�GHV�UpDOLVDWLRQV�HQ�FRXUV�GHYDQW�DERXWLU�SURFKDLQHPHQW� 
 

$SUqV� DYRLU� VRXKDLWp� XQH� ERQQH� DQQpH� ����� j� WRXV� HW� j� OD� FRP�
PXQH��*HRUJHV�+28=,$8;�LQYLWD�O¶DVVHPEOpH�j�SUHQGUH�OH�YHUUH�GH�
O¶DPLWLp� 

P&pUpPRQLH�GHV�Y°X[�GX����MDQYLHU 

 

�� 
 

����������������3DUFH� TXH� OD� SURSUHWp� GH� QRWUH�
YLOODJH� QRXV� FRQFHUQH� WRXV�� FKDFXQH� HW�
FKDFXQ�G¶HQWUH�QRXV�GRLW�HQ�rWUH�OH�JDUDQW�� 
%LHQ� V�U�� OHV� HPSOR\pV� GX� VHUYLFHV� WHFK�
QLTXH� RQW� OD� FKDUJH� GH� O¶HQWUHWLHQ� TXRWL�
GLHQ� GH� QRWUH� HVSDFH� SXEOLF�� &HWWH� PLV�
VLRQ��LOV�O¶DVVXPHQW�GX�PLHX[�TX¶LOV�OH�SHX�
YHQW�� 
8QH�FRPPXQH�SURSUH�HVW�V\QRQ\PH�G¶DW�
WUDFWLYLWp�DXVVL��LO�DSSDUWLHQW�j�FKDTXH�,]HO�
ORLVH�HW�,]HOORLV�GH��UHVSHFWHU�GH�O¶HQYLURQ�
QHPHQW��,O�HVW�QRWUH�FDGUH�GH�YLH�DX�TXRWL�
GLHQ� PDLV� DXVVL� XQH� WHUUH� G¶DFFXHLO� SRXU�
FHX[� TXL� SDVVHQW� GDQV� QRWUH� FRPPXQH��
(Q� UHVSHFWDQW�QRV�HVSDFHV�SXEOLFV��QRXV�
OHXU� RIIURQV� XQH� LPDJH� SRVLWLYH� GH� QRWUH�
YLOODJH�HW��SDU�H[WHQVLRQ��GH�QRXV-PrPHV��
&¶HVW�j�QRXV��HW�j�QRXV� WRXV��GH� IDLUH�HQ�
VRUWH� TX¶,]HO� VRLW� SODLVDQW�� &HWWH� SULVH� GH�
FRQVFLHQFH�VH�WUDGXLW�DX�TXRWLGLHQ�SDU�XQH�
GLVFLSOLQH�LQGLYLGXHOOH�SHX�FRQWUDLJQDQWH��,O�
VXIILW�G¶\�SHQVHU���1RV�UXHV��QRV�FKHPLQV��
QRV� WURWWRLUV�� QRV� SODFHV�� QRWUH� VTXDUH��
QRWUH� WHUUDLQ�GH� MHX[���� �VRQW�GHV�HVSDFHV�
TXL�YRXV�DSSDUWLHQQHQW��&KDFXQ�j�,]HO�GRLW�
SRXYRLU�VH�VHQWLU�©�FRPPH�FKH]�VRL�ª�� 

(QVHPEOH�IDLVRQV�EULOOHU�,]HO 



 

P7UDYDX[ 

'¶LPSRUWDQWV�WUDYDX[�VH�GpURXOHQW�DX[�DERUGV�GH�OD�VDOOH�GHV�IrWHV��GH�OD�PDLVRQ�GHV�DVVRFLDWLRQV�HW�GX�SDUYLV�GH�
O¶pJOLVH��,O�V¶DJLW�G¶XQH�YDVWH�RSpUDWLRQ�G¶DPpQDJHPHQW�IRQFWLRQQHO�HW�SD\VDJHU�PDLV�pJDOHPHQW�GH�PLVH�DX[�QRUPHV�
G¶DFFHVVLELOLWp�GHV�EkWLPHQWV�SXEOLFV��'HV�HVSDFHV�YHUWV�� XQ�FKHPLQ�SLpWRQQLHU�� GHV�HPSODFHPHQWV� UpVHUYpV�DX[�
SHUVRQQHV�KDQGLFDSpV��GHV�UDPSHV�SHUPHWWDQW�DX[�SHUVRQQHV�j�PRELOLWp�UpGXLWH�G¶DFFpGHU�j�O¶pJOLVH�HW�j�OD�PDLVRQ�
GHV�DVVRFLDWLRQV�VHURQW�FUppV��&RPSWH�WHQX�GHV�VXEYHQWLRQV�REWHQXHV�O¶LPSDFW�EXGJpWDLUH�VHUD�WUqV�UpGXLW�� 
/H�SODQ�FL-GHVVRXV�YRXV�SHUPHWWUD�GH�YRXV�IDLUH�XQH�LGpH�GX�UpVXOWDW�ILQDO� 

&KHPLQ�SLpWRQQLHU�SHUPHWWDQW�
OD�OLDLVRQ�UXH�GH�/HQV��UpVL�
GHQFH�&KDUOHV�3HUUDXOW-FHQWUH�
GX�YLOODJH� 

 

1RXV�DYRQV�SULV�OHV�SUpFDXWLRQV�DILQ�TXH�FHV�WUDYDX[�JrQHQW�OH�PRLQV�SRVVLEOH�OHV�XVD�
JHUV�GH�OD�VDOOHV�GHV�IrWHV�HW�GH�OD�PDLVRQ�GHV�DVVRFLDWLRQV��FDWpFKLVPH��FDQWLQH��WKpkWUH��
DVVRFLDWLRQV«��HW�ELHQ�HQWHQGX�WRXWHV�OHV�PHVXUHV�GH�VpFXULWp�SRXU�OD�FLUFXODWLRQ�UXH�GH�
O¶pJOLVH� 
 
/HV�WUDYDX[�G¶KDELOODJH�GH�OD�SRUWH�GX�ORFDO�GH�VWRFNDJH�SRVpH�HQ�GpFHPEUH�RQW�pWp�UpDOL�
VpV 



 

 

)LGqOH�j�VD�WUDGLWLRQ�OD�0XQLFLSDOLWp�D�RIIHUW�DX[�HQIDQWV�HW�DGROHVFHQWV�GH���j����DQV�XQH�VRUWLH�© FLQp ª��&¶HVW�DLQVL�
TXH��OH�OXQGL����GpFHPEUH�j���K��SOXV�G¶XQH�FHQWDLQH�GH�MHXQHV�HW�OHXUV�DFFRPSDJQDWHXUV�VH�VRQW�UHWURXYpV�SODFH�GH�
OD�PDLULH�R��OHV�DXWRFDUV�GHV�YR\DJHV�526(��OHV�RQW�HPPHQpV�DX�&,1(9,//(�G¶+pQLQ-%HDXPRQW��,OV�RQW�UHMRLQW�OHV�
VDOOHV�SRXU�YLVLRQQHU�OH�ILOP�TX¶LOV�DYDLHQW�DXSDUDYDQW�FKRLVL� 

P(FKRV�GHV�DVVRFLDWLRQV 
 

² /HV�5DQGRQQHXUV�,]HOORLV 
 
 

/RUV�GH� O¶DVVHPEOpH�JpQpUDOH�GX�VDPHGL��
�� MDQYLHU� O¶DVVRFLDWLRQ� D� UHQUHJLVWUp� SOXV�
GH� ���� DGKpVLRQV�� $YDQW� G¶RXYULU� OD�
UpXQLRQ� OH� SUpVLGHQW� D� WHQX� j� FH� TX¶XQ�
YLEUDQW� KRPPDJH� VRLW� UHQGX� j� 'DQLHO�
%(+$*8(��PHPEUH� GX� EXUHDX�� GpFpGp�
OH� ��� PDL� GHUQLHU�� (Q� DFFRUG� DYHF� OD�
IDPLOOH�� OD� UDQGRQQpH� VHPL-QRFWXUQH� GH�
VHSWHPEUH�SRUWHUD�VRQ�QRP� 
&RULQH� &$521� D� SUpVHQWp� OH� UDSSRUW� G¶DFWLYLWp� HW� OH� UDSSRUW� PRUDO�� $ODLQ� *(51(=� D� OX� OH� UDSSRUW� ILQDQFLHU�� /HV�
UDSSRUWV�RQW�pWp� YRWpV�j� O¶XQDQLPLWp�� /RUV�GH� OHXUV� LQWHUYHQWLRQV��0RQVLHXU� OH�0DLUH�j� VRXOLJQp� OH�G\QDPLVPH�HW� OD�
ERQQH�JHVWLRQ�GH�O¶DVVRFLDWLRQ�SUpVLGp�SDU�-HDQ-0DULH�'5821��-DFTXHV�/(&/(5&4��SUHVLGHQW�GX�FRPLWp�GHV�IrWHV��
D�UHPHUFLp�O¶DVVRFLDWLRQ�SRXU�VRQ�LPSOLFDWLRQ�GDQV�O¶DQLPDWLRQ�GX�YLOODJH� 
 

$ILQ�TXH�OHV�DGKpUHQWV�SXLVVHQW�FRQYHUVHU�HW�pFKDQJHU�OHXUV�Y°X[�OHV�GLULJHDQWV�DYDLHQW�SUpYX�GH�SURORQJHU�OD�VRLUpH�
SDU�OH�YHUUH�GH�O¶DPLWLp�PDLV�DYDLHQW�pJDOHPHQW�SUpSDUHU�GHV�SHWLWV�SDLQV�HW�GH�OD�WDUWH� 

P6RUWLH�FLQpPD 

 
0RQVLHXU� OH� 0DLUH� GH� %,$&+(� 6$,17� 9$$67� QRXV� LQ�
IRUPH� GH� O¶RXYHUWXUH� G¶XQ� FLPHWLqUH� DQLPDOLHU� GDQV� VD�
YLOOH�� 
$ILQ� G¶DSSRUWHU� XQ� VHUYLFH� DX[� DPRXUHX[� GHV� DQL�
PDX[�� LO� VHUD� RXYHUW� DX[� KDELWDQWV� GH� QRWUH� FRP�
PXQH� 
/HV�FRQFHVVLRQV�DXURQW�XQH�GXUpH�GH���DQV�HW�VHURQW�
UHQRXYHODEOHV���SUL[���¼ 
 
3RXU�WRXV�UHQVHLJQHPHQWV�FRQWDFWHU�OD�PDLULH� 
WHO������������������-�(PDLO���PDLULH#ELDFKHVDLQWYDDVW�IU� 
6LWH���ZZZ�ELDFKHVDLQWYDDVW�IU� 
 

 



 

PEn bref 

 

 
$�O¶pJOLVH�6DLQW�0DUWLQ�G¶,]HO 
 

0HUFUHGL����IpYULHU��� �PHVVH��HW�LPSRVLWLRQ�GHV�
FHQGUHV�j���K� 

 
 
 
 
 

,O�IRQFWLRQQHUD�GX�OXQGL����DX�YHQGUHGL����IpYULHU� 
8QH� SODTXHWWH� G¶LQIRUPDWLRQV� VHUD� GLVWULEXpH� SURFKDLQH�
PHQW�HW�VHUD�GDQV�OH�PrPH�WHPSV�GLVSRQLEOH�VXU�QRWUH�VLWH�
ZZZ�L]HOOHVHTXHUFLQ�IU�   !� YLH� ORFDOH�   !� HQIDQFH� MHX�
QHVVH 

 
 

3RXU� WRXWH� LQVFULSWLRQ� G¶XQ� HQIDQW�� OHV� SDUHQWV� GRLYHQW� VH�
UDSSURFKHU�GX�VHFUpWDULDW�GH�PDLULH�DX�SOXV�W{W� 
/D�GDWH� OLPLWH�GH�GpS{W�GHV�GRVVLHUV�G¶LQVFULSWLRQ�HVW�
IL[pH�DX����PDUV� 

 
 

 

/D�FRPPXQH�D�IDLW�SURFpGHU�j�
OD� GpUDWLVDWLRQ� GHV� EkWLPHQWV�
HW�HVSDFHV�SXEOLFV��&HWWH�PH�
VXUH�QH�SHXW�rWUH�HIILFDFH�TXH�
VL� OHV� KDELWDQWV� VH� GpEDUUDV�

VHQW�GH�FHV�ErWHV�QXLVLEOHV�GDQV�OHXUV�HVSDFHV�SULYpV� 
 
 
 

(Q� MXLQ������XQH�FRQYHQWLRQ�© SDUWLFLSDWLRQ�FLWR\HQQH ª�D�
pWp� VLJQpH� HQWUH� OD� SUpIHFWXUH�� OD�
JHQGDUPHULH� HW� OD� FRPPXQH�� ���
UpIpUHQWV�RQW�pWp�GpVLJQpV�SRXU��HQ�
UHODWLRQ�DYHF� OD�JHQGDUPHULH�GH�9L�
WU\� HQ�$UWRLV� VLJQDOHU� OHV� FRPSRUWH�
PHQWV� VXVSHFWV� TX¶LOV� SRXUUDLHQW�
FRQVWDWHU� GDQV� OD� FRPPXQH�� LOV�
QRXV� HVW� DSSDUX� XWLOH� G¶HQ� UDSSHOHU�
OHV�QRPV� 

 
-HDQ-/RXLV� $//$5'�� -HDQ-0DUF� %252:=$.�� $QJpOR�
&216,*/,2�� $OH[DQGUH� &27721�� $QGUp� '(/$0$5(��
)UDQoRLVH� +28=,$8;�� /XGLYLQH� /$85(1d2�� 1LFROH�
/(&/(5&4�� -HDQ-3LHUUH� /()(%95(�� -HDQ-<YHV� 0$5�
/,(5(��-DQ\�3(7,7� 

,QIRUPDWLRQV�PXQLFLSDOHV�UpGLJpHV�HW�SXEOLpHV�SDU�OD�FRPPXQH�G¶,=(/�/(6�(48(5&+,1 
 ,PSUHVVLRQ���0DLULH�GH�HW�j�,=(/�/(6�(48(5&+,1 

 7LUDJH�������H[HPSODLUHV 

&XOWH 

$FFXHLO�GH�ORLVLUV 

3HUPDQHQFHV�GHV�pOXV 
HQ�PDLULH 

 

IpYULHU����� 
 
 

0RQVLHXU�OH�0DLUH��� 
VXU�UHQGH]-YRXV 

 

-DFTXHV�/(&/(5&4��� 
RX�VXU�UHQGH]-YRXV 

 

-HDQ-%HUQDUG�3589267��� 
�/H�PDUGL����IpYULHU� 
GH���K���j���K��� 

�RX�VXU�UHQGH]-YRXV� 
 

%HUQDUG�'8&2,1��SRXU�OH�FLPHWLqUH� 

 

0��*UpJRLUH�/2(,/ 
����UXH�GH�/HQV� 

%LHQYHQXH�DX[�QRXYHDX[�KDELWDQWV 

eWDW�FLYLO 

¯ 'pFqV� 
 

/H����'pFHPEUH 
0PH�(XJpQLH�GLWH�)UDQFLQH�&$8&+<����DQV 
��*UDQG¶5XH� 
 

/H���MDQYLHU 
0��/pRQ�3DXO�$8*867(�����DQV 
 

1RV�FRQGROpDQFHV�DX[�IDPLOOHV�pSURXYpHV� 

$QQpH�VFRODLUH�����-���� 

 
 
 
 

/HV� pOHFWLRQV�PXQLFLSDOHV� DXURQW� OLHX� OHV�
GLPDQFKHV����HW����PDUV�SURFKDLQV��1RWUH�
FRPPXQH� D\DQW� SDVVp� OH� VHXLO� GHV� �����
KDELWDQWV�OHV�UqJOHV�GX�VFUXWLQ�FKDQJHQW� 
8Q�WLUp�j�SDUW�YRXV�VHUD�DGUHVVp�HQ�WHPSV�
RSSRUWXQ�SRXU�YRXV�SUpFLVHU�FHV�UqJOHV� 
 

'DWH�OLPLWH�G¶LQVFULSWLRQ�VXU�OHV�OLVWHV�pOHF�
WRUDOHV�SRXU�SRXYRLU�YRWHU�����IpYULHU����� 

5$33(/ 

'pUDWLVDWLRQ 

5pIpUHQWV�SDUWLFLSDWLRQ�FLWR\HQQH 

&LUFXODWLRQ�HW�VWDWLRQQHPHQW 

Ź9RXV�DYH]�FRQVWDWHU�XQH�UHFUXGHVFHQFH��GH�OD�FLUFX�
ODWLRQ�UXHV�GH�/HQV�HW�GH�1HXYLUHXLO��,O�V¶DJLW�GH�OD�PLVH�
HQ� SODFH� G¶XQH� GpYLDWLRQ� VXU� GHV� URXWHV� GpSDUWHPHQ�
WDOHV�QRQ�JpUpHV�SDU�OD�FRPPXQH� 
 

Ź/D�SROLFH�HW� OD�JHQGDUPHULH�QRXV�RQW� LQIRUPpV�TX¶LOV�
DOODLHQW� YHUEDOLVHU� OHV� VWDWLRQQHPHQWV� JrQDQWV� RX� GDQ�
JHUHX[� �YLUDJH�� GHYDQW� OHV� ERUGXUHV� SHLQWHV� HQ� MDXQH��
GHYDQW�OHV�SDQQHDX[�G¶LQWHUGLFWLRQ��VXU�OHV�FKHPLQV�SLp�
WRQQLHUV������$WWHQWLRQ�GH�QH�SDV�HQ�rWUH�YLFWLPH� 


