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0RQXPHQW�DX[�PRUWV�GH�0DUFDPSV�j����K��� 
 

/H�0DLUH� HW� OH�&RQVHLO�0XQLFLSDO� LQYLWHQW� OHV�$QFLHQV�&RPEDWWDQWV��
OHV�pFROHV��OHV�DVVRFLDWLRQV�HW� OD�SRSXODWLRQ�j�KRQRUHU�GH�OHXU�SUpVHQFH�OD�
MRXUQpH� QDWLRQDOH� GX� VRXYHQLU� HW� GH� UHFXHLOOHPHQW� j� OD� PpPRLUH� GHV�
YLFWLPHV� FLYLOHV� HW� PLOLWDLUHV� GH� OD� JXHUUH� G¶$OJpULH� HW� GHV� FRPEDWV� HQ�
7XQLVLH�HW�DX�0DURF� 

$�O¶LVVXH�GH�OD�FpUpPRQLH��XQ�YLQ�G¶KRQQHXU�VH�WLHQGUD�j�OD�PDLULH 

/(�'(92,5�'(�0e02,5( 
 

�����'X���DX���GpFHPEUH�������OHV�KDELWDQWV�HW� OHV�pOqYHV�GH�&(���&0��HW�&0��GH�3ULJQDF�HW�
0DUFDPSV� RQW� pWp� FRQYLpV� j� YHQLU� GpFRXYULU� O¶H[SRVLWLRQ� © /H� 0pPRULDO� GX� *UDQG�
&XE]DJXDLV ª�RUJDQLVpH�SDU�OH�&+3%��&HUFOH�+LVWRULTXH�GHV�3D\V�GH�%RXUJ��HW�OD�0XQLFLSDOLWp�
j� OD� VDOOH� GX� FRQVHLO� j� O¶RFFDVLRQ� GH� OD� FRPPpPRUDWLRQ� GX�
FHQWHQDLUH�GH�OD�*XHUUH�����-������ 
�����3DUPL� OHV� SLqFHV� H[SRVpHV�� GHV� SDQQHDX[� �UpDOLVpV� SDU� OH�
&+3%�� SUpVHQWHQW� OHV� VROGDWV� PRUWV� SRXU� OD� )UDQFH� GDQV�
FKDTXH� FRPPXQH� GH� O¶DQFLHQ� FDQWRQ� GH� ERXUJ� DFFRPSDJQp�
GH�SKRWRV� 
�����$SUqV� DYRLU� VLOORQQp� OHV� YLOODJHV� GX� WHUULWRLUH� FHWWH�
H[SRVLWLRQ�LWLQpUDQWH�V¶DFKqYH� 

�����/HV� SDQQHDX[� VRQW� GpVRUPDLV� PLV� j� OD� GLVSRVLWLRQ� GHV� FRPPXQHV� TXL� OH� VRXKDLWHQW��
$LQVL�� OD� 0XQLFLSDOLWp� D� GpFLGp� GH� IDLUH� O¶DFTXLVLWLRQ� GHV� GHX[� SDQQHDX[� UHSUpVHQWDQW� OHV�
FRPPXQHV� GH� 3ULJQDF� HW�&D]HOOHV� HW� GH�0DUFDPSV�� � ,OV� VHURQW� H[SRVpV� GH� IDoRQ� SHUPDQHQWH�
GDQV�OH�KDOO�GH�O¶DFFXHLO�GH�OD�PDLULH� 

�����1RXV�YRXV�UDSSHORQV�TX¶XQ�RXYUDJH�© /H�0pPRULDO�GX�*UDQG�&XE]DJXDLV ª�UHWUDFH�DYHF�
SUpFLVLRQ� OH� SDUFRXUV� GH� FHV� KRPPHV�� ,O� WHQWH� GH� IDLUH� UHYLYUH� FHWWH� SpULRGH� WUDJLTXH� GH�
O¶KLVWRLUH�j�O¶DLGH�GH�����ELRJUDSKLHV��SKRWRJUDSKLHV��FDUWHV�SRVWDOHV��WpPRLJQDJHV� 

,O�HVW�GLVSRQLEOH�j�OD�ELEOLRWKqTXH�PXQLFLSDOH�DLQVL�TX¶HQ�OLEUDLULHV� 



3DJH�� 

 

5(81,21�'8�&216(,/�081,&,3$/���6pDQFH�GX����'(&(0%5(����� 
 
/H� &RQVHLO� 0XQLFLSDO�� G�PHQW� FRQYRTXp�� V¶HVW� UpXQL� HQ� VHVVLRQ� RUGLQDLUH� j� OD� PDLULH� GH� 3ULJQDF� HW� 0DUFDPSV�� OH� MHXGL�

�� GpFHPEUH������j����K�����VRXV�OD�SUpVLGHQFH�GH�0RQVLHXU�/H�0DLUH��0LFKHO�*DLOODUG��DYHF�O¶RUGUH�GX�MRXU�VXLYDQW � 
 

-�'pOLEpUDWLRQ�DGPLVVLRQ�HQ�QRQ-YDOHXU � 
 

-�,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV 
 

'DWH�GH�FRQYRFDWLRQ������GpFHPEUH����� 
 

(WDLHQW�SUpVHQWV ��0HVVLHXUV�0LFKHO�*$,//$5'��7KLHUU\�0217(,/��$ODLQ�9(<66,(5(��-HDQ�3DXO�028&+$*8(��+HQUL�
3(5(,5$� 5$026�� 3KLOLSSH� 7$/%27�� 0HVGDPHV� 0DULH-&KULVWLQH� %28&+(7�� *DsOOH� $1'5,(8�� &RULQH� /(95($8'��
*pUDOGLQH�*2*8(5<��0pODQLH�%(5(1*8(5� 

([FXVp�V� ���3KLOLSSH�7$/%27��SRXYRLU�j�*pUDOGLQH�*2*8(5<� ��*DsOOH�$1'5,(8��SRXYRLU�j�7KLHUU\�0217(,/� 
$EVHQW�V� ��0HVVLHXUV�/RXLV�$5(9$/2��-pUpP\�&+(9(7��0DGDPH�,VDEHOOH�'$*251� 
6HFUpWDLUH�GH�VpDQFH ��0pODQLH�%(5(1*8(5 
 
'pOLEpUDWLRQ�UHODWLYH�j�O¶DGPLVVLRQ�HQ�QRQ-YDOHXUV�� 
 

$GPLVVLRQ�HQ�QRQ-YDOHXUV�GH�WLWUHV�GH�UHFHWWHV�GHV�DQQpHV������������������HW������SRXU�XQ�PRQWDQW�GH����������(XURV� 
6XU�SURSRVLWLRQ�GH�0��OH�7UpVRULHU�SDU�FRXUULHU�H[SOLFDWLI�GX����QRYHPEUH������ 
$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO��j�OD�PDMRULWp� 
$UWLFOH�����'(&,'(�GH�VWDWXHU �VXU �O¶DGPLVVLRQ�HQ�QRQ-YDOHXU�GHV�WLWUHV�GH�UHFHWWHV� 
$UWLFOH�����',7�TXH�OH�PRQWDQW�WRWDO�GH�FHV�WLWU HV�GH�UHFHWWHV�V¶pOqYH�j����������(XURV� 
$UWLFOH�����',7�TXH�OHV�FUpGLWV�VRQW�LQVFU LWV�HQ�GpSHQVHV�DX�EXGJHW�GH�O¶H[HUFLFH�HQ�FRXUV�GH�OD�FRPPXQH� 
 

9RWH ����SRXU�GRQW�GHX[�SRXYRLUV����DEVHQWLRQV��0PH�5REHUWL��0��3HUHLUD�5DPRV��0��0RXFKDJH� 
0��3HUHLUD�5DPRV�GHPDQGH�j�YRLU�OHV�SRXYRLUV�IDLW�SDU�0��7DOERW�HW�0PH�$QGULHX� 
 
4XHVWLRQV�HW�LQIRUPDWLRQV�GLYHUVHV � 
 

�0��3HUHLUD�5DPRV�LQGLTXH�TXH�FRQFHUQDQW�OHV�EDX[�GX�FDELQHW�PpGLFDO�HW�GH�OD�ERXODQJHULH��LO�V¶HVW�GpSODFp�HQ�0DLULH�HW�LO�
QH�FRPSUHQG�SDV�TX¶RQ�OXL�FDFKH�GHV�GRFXPHQWV�j�OD�FRQVXOWDWLRQ��,O�SHQVH�TXH�FH�Q¶HVW�SDV�FODLU�HW�LO�HVW�UHPSOL�GH�GRXWHV��2Q�OXL�
D�UpSRQGX�HQ�0DLULH�TXH�F¶HVW�0PH�%RXFKHW�TXL�D�OHV�GRFXPHQWV��0PH�%RXFKHW�Q¶HVW�SDV�pWRQQpH�GH�OD�PDQLqUH�GRQW�0��3HUHLUD�
5DPRV�DERUGH�OH�VXMHW��F¶HVW�FH�TXL�OH�FDUDFWpULVH��(OOH�DXUDLW�VRXKDLWp�TX¶LO�SRVH�OD�TXHVWLRQ�VLPSOHPHQW�© 3RXUTXRL�OHV�EDX[�QH�
VRQW�SDV�FRQVXOWDEOHV�HQ�0DLULH��QRWDPPHQW�FHOXL�GH�OD�ERXODQJHULH "ª 

0PH�%RXFKHW�LQGLTXH�TX¶LO�D�pWp�IDLW�OH�FKRL[�GH�IDLUH�HQUHJLVWUHU�OHV�EDX[�SRXU�pYLWHU�WRXWHV�FRQWHVWDWLRQV��,O�\�D���VROXWLRQV�
SRXU�OH�IDLUH � 

-�/H�IDLUH�DXSUqV�G¶XQ�QRWDLUH 
-�6RXV�IRUPH�GH�VRXV�VHLQJ�SULYp 
-�&DLVVH�GHV�LPS{WV 
 

,O�D�pWp�FKRLVL�GH�O¶HQUHJLVWUHU�DXSUqV�GH�OD�FDLVVH�GHV�LPS{WV��HW�TX¶HOOH�V¶HQ�HVW�FKDUJpH�HW�VHV�GRFXPHQWV�RQW�pWp�HQYR\pV�SRXU�
HQUHJLVWUHPHQW�GRQF�SDV�GLVSRQLEOHV�HQ�FRQVXOWDWLRQ�HQ�0DLULH�SRXU�O¶LQVWDQW��1pDQPRLQV��HOOH�LQGLTXH�TX¶LO�D�HX�HQ� OHFWXUH�XQ�
EDLO�QRQ�VLJQp�SDU�OHV�SDUWLHV� 

0��3HUHLUD�5DPRV�pYRTXH� OH� EDLO� IDLW�SRXU� OD�ERXODQJHULH� SRXU�XQH�GXUpH�GH����DQV�DYHF�XQ� OR\HU�GH����¼�SDU�PRLV�GDQV�
OHTXHO�LO�HVW�SUpFLVp�OH�GURLW�GH�YHQGUH�GHV�SURGXLWV�GH�ERXODQJHULH��SkWLVVHULH�HW�VQDFNLQJ��VDQV�SUpFLVHU�FH�TXL�UHOqYH�GH�OD�YHQWH�
GH�VQDFNLQJ��0PH�%RXFKHW�H[SOLTXH�TX
LO�V
DJLW�GH�OD�YHQWH�GH�VDQGZLFKV��TXLFKHV�SDU�H[HPSOH�HW�TXH�FHOD�VHUDLW�SRVVLEOH�PrPH�
VDQV�TXH�FHOD�QH�ILJXUH�GDQV�OH�EDLO��(OOH�DMRXWH�TX
LO�HVW�DXVVL�QRWLILp�TX
LO�Q
D�SDV�OH�GURLW�GH�FKDQJHU�GH�GHVWLQDWLRQ�OH�ORFDO� 

 

0��3HUHLUD�5DPRV�UHSUHQG�HW�GHPDQGH�SRXUTXRL�OH�'7$��'3(�QH�VRQW�SDV�FRQVXOWDEOHV��0PH�%RXFKHW�SUpFLVH�TXH�OH�'7$�
Q
HVW�SDV�REOLJDWRLUH�FDU�LO� V
DJLW�G
XQH�FRQVWUXFWLRQ�QHXYH��(OOH�UpSqWH�TXH�OHV�DXWUHV�GRFXPHQWV�VRQW�j�O
HQUHJLVWUHPHQW�FRPPH�
H[SOLTXp�HQ�GpEXW�GH�VpDQFH� 

 
�0PH�%RXFKHW�SUHQG�OD�SDUROH�FRQFHUQDQW�OD�GHUQLqUH�FRPPLVVLRQ�9LH�6FRODLUH�DX�FRXUV�GH�ODTXHOOH�OH�IRQFWLRQQHPHQW�GH�OD�

FDQWLQH�D�pWp�H[SOLTXp�DX[�PHPEUHV�GH�OD�FRPPLVVLRQ��(OOH�UDSSHOOH�TXH�OH�FKRL[�HVW�IDLW�TXDQG�FHOD�HVW�SRVVLEOH�GH�IDLUH�DSSHO�
DX[�IRXUQLVVHXUV�GH�SUR[LPLWp��/D�FROOHFWLYLWp�WHQG�j�DXJPHQWHU�OD�SDUW�GHV�SURGXLWV�ELRORJLTXHV�FH�TXL�YD�rWUH�OH�FDV�HQ�FH�TXL�
FRQFHUQH�OH�SDLQ��/
DIILFKDJH�j�GHVWLQDWLRQ�GHV�IDPLOOHV�YD�pJDOHPHQW�pYROXHU�SRXU�LQIRUPHU�GH�O
RULJLQH�GHV�SURGXLWV� 

(Q�GDWH�GX���� MDQYLHU�� LO� HVW�SUpYX�TXH� OHV�PHPEUHV�GH� OD�FRPPLVVLRQ�DLOOHQW�SDUWDJHU� XQ� UHSDV�j� OD�FDQWLQH�GH� O
pFROH�� OHV�
HQIDQWV�HQ�VHURQW�LQIRUPpV�DX�SUpDODEOH� 

 
�8QH�UpXQLRQ�GH�WUDYDLO�VHUD�RUJDQLVpH�SRXU�O
HQVHPEOH�GHV�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�DILQ�G
pYRTXHU � 
-� /D� SRVVLEOH�PLVH� HQ� SODFH�'HV�9RLVLQV�9LJLODQWV� HW� 6ROLGDLUHV� VXLWH� DX[� QRPEUHX[� FDPEULRODJHV� VXU� OD� FRPPXQH� DYDQW�

O
RUJDQLVDWLRQ�G
XQH�UpXQLRQ�SXEOLTXH�� 
-�OH�SODQ�GH�VDXYHJDUGH�TXL�HVW�j�PHWWUH�j�MRXU� 
 
�0PH�%RXFKHW�LQIRUPH�TXH�SRXU�O
$UEUH�GH�1RsO�GX�VDPHGL����GpFHPEUH��LO�\�D�EHVRLQ�G
DLGH�SRXU�OD�PLVH�HQ�SODFH�GH�OD�

VDOOH��&HOOH-FL�VH�IHUD�j�SDUWLU�GH���K����j�OD�VDOOH�GHV�IrWHV� 
 
�0PH�5REHUWL�GHPDQGH�SRXUTXRL�O
LQFLGHQW�j�OD�JDUGHULH�Q
D�pWp�DERUGp�HQ�FRPPLVVLRQ��0��3HUHLUD�5DPRV�GHPDQGH�FH�TX
LO�

V
HVW�SDVVp��0PH�/HYUHDXG�UpSRQG�TXH�OH�QpFHVVDLUH�D�pWp�IDLW�GDQV�OHV�SOXV�EUHIV�GpODLV�HW�D�UHQFRQWUp�OHV�SDUHQWV�GH�O¶HQIDQW��OD�
'LUHFWULFH�GH�O¶pFROH�HW�OH�SHUVRQQHO�GH�OD�JDUGHULH��(OOH�SUpFLVH�j�0��3HUHLUD�5DPRV�TX¶LO�D�HX�FRQQDLVVDQFH�GHV�IDLWV� 

(OOH�H[SOLTXH�TX
XQ�HQIDQW�HVW�UHVWp�GDQV�OHV�WRLOHWWHV�DSUqV�OD�FODVVH�HW�MXVWH�DYDQW�GH�VH�UHQGUH�j�OD�JDUGHULH��&HW�HQIDQW�Q¶DYDLW�
SOXV�GH�SDSLHU�WRLOHWWH�HW�LO�HVW�GRQF�UHVWp�XQ�FHUWDLQ�WHPSV��/H�SHUVRQQHO�GH�JDUGHULH�QH�V¶HVW�SDV�LQTXLpWp�GH�VRQ�DEVHQFH�FDU�VD�



3DJH�� 

5(81,21�'8�&216(,/�081,&,3$/���6pDQFH�GX����MDQYLHU����� 
 
/H�&RQVHLO�0XQLFLSDO��G�PHQW�FRQYRTXp�� V¶HVW� UpXQL�HQ� VHVVLRQ�RUGLQDLUH�j� OD�PDLULH�GH�3ULJQDF�HW�0DUFDPSV�� OH� OXQGL����

MDQYLHU������j����+�����VRXV�OD�SUpVLGHQFH�GH�0RQVLHXU�0LFKHO�*DLOODUG��0DLUH��DYHF�O¶RUGUH�GX�MRXU�VXLYDQW � 
 

'pOLEpUDWLRQ�GHPDQGH�GH�VXEYHQWLRQ�DX�WLWUH�GH�OD�'(75����� � 
'pOLEpUDWLRQ�IL[DQW�OHV�FRQGLWLRQV�HW�OH�SUL[�GHV�DvQpV�GX����PDUV����� � 
'pOLEpUDWLRQ�SRXU�OH�FKRL[�GX�WUDLWHXU � 
'pOLEpUDWLRQ�SRXU�OH�FKRL[�GX�PXVLFLHQ�  
 

'DWH�GH�FRQYRFDWLRQ������MDQYLHU����� 
 

(WDLHQW�SUpVHQWV ��0HVVLHXUV�0��*DLOODUG��$��9H\VVLqUH��+��3HUHLUD�5DPRV��3��7DOERW��/��$UHYDOR��7��0RQWHLO��0HVGDPHV 
�*� $QGULHX��,��5REHUWL��*��*RJXHU\� 
([FXVpV ���0�&�%RXFKHW��SRXYRLU�j�*��$QGULHX���0��%HUHQJXHU��SRXYRLU�j�0��*DLOODUG���&��/HYUHDXG��SRXYRLU�j 
��$� 9H\VVLqUH���-�3��0RXFKDJXH��SRXYRLU�j�+��3HUHLUD�5DPRV�� 
$EVHQWV ��-��&KHYHW�HW�,��'DJRUQ 
6HFUpWDLUH�GH�VpDQFH ��*pUDOGLQH�*RJXHU\ 
 

 
 

5pKDELOLWDWLRQ�GHV�UHYrWHPHQWV�GH�VXUIDFH�HW�FKDQJHPHQW�GHV�PHQXLVHULHV�GH�O¶pFROH�SXEOLTXH 
 

(Q�DSSOLFDWLRQ�GHV�DUWLFOHV�/�����-���j�/�����-���HW�5�����-���j�5�����-���GX�&RGH�JpQpUDO�GHV�FROOHFWLYLWpV�WHUULWRULDOHV��
UHODWLI� j� O¶DWWULEXWLRQ� GH� OD� GRWDWLRQ� G¶pTXLSHPHQW� �'(75��� OD� FRPPLVVLRQ� GpSDUWHPHQWDOH� GHV� pOXV� D� GpILQL� OHV� FDWpJRULHV� GH�
WUDYDX[�pOLJLEOHV�HW�OHV�WDX[�GH�VXEYHQWLRQ�DSSOLFDEOHV�j�OD�'(75������ 

 

&RPSWH�WHQX�GH�OD�QpFHVVLWp�GH�UpKDELOLWHU�GHV�UHYrWHPHQWV�GH�VXUIDFH�G��j�OD�SUpVHQFH�GH�ILEUH�G¶DPLDQWH�HW�GH�FKDQJHU�OHV�
PHQXLVHULHV� GH� O¶pFROH� SXEOLTXH� DILQ� GH� IDLUH� GHV� pFRQRPLHV� G¶pQHUJLH��0RQVLHXU� OH�0DLUH� SURSRVH� DX�&RQVHLO�0XQLFLSDO� GH�
O¶DXWRULVHU�j�GHPDQGHU�DXSUqV�GH�O¶(WDW�DX�WLWUH�GH�OD�'(75������XQH�VXEYHQWLRQ�UHSUpVHQWDQW������GX�PRQWDQW�+7�GHV�WUDYDX[�
HVWLPpV�j���� �������¼�+7��GDQV�OHTXHO�HVW�LQFOXV�XQH�PDUJH�SRXU�LPSUpYXV�GH�� �������¼��VRLW�XQH�VXEYHQWLRQ�GH�����������¼� 

 

$SUqV�DYRLU�HQWHQGX�O¶H[SRVp�GH�0RQVLHXU�OH�0DLUH��HW�HQ�DYRLU�GpOLEpUp�OH�&RQVHLO�0XQLFLSDO�GpFLGH�j�OD�PDMRULWp�� 
 

'¶HIIHFWXHU� HQ� ����� OHV� WUDYDX[� GH� UpKDELOLWDWLRQ� GHV� UHYrWHPHQWV� GH� VXUIDFH� GH� O¶pFROH� SXEOLTXH HW� GH� SURFpGHU� DX�
FKDQJHPHQW�GHV�PHQXLVHULHV�GH�O¶pFROH�DSUqV�pWXGH�GX�EXGJHW�� 

 

'H�GHPDQGHU�XQH�VXEYHQWLRQ�DX�WLWUH�GH�OD�'RWDWLRQ�G¶(TXLSHPHQW�GHV�7HUULWRLUHV�5XUDX[�j�KDXWHXU�GH������GX�PRQWDQW�+7�
GHV�WUDYDX[�HQYLVDJpV�VRLW�XQH�VXEYHQWLRQ�'(75�SUpYLVLRQQHOOH�GH� 

����������¼� 
 

'¶DXWRULVHU�0RQVLHXU�OH�0DLUH�j�VLJQHU�WRXWHV�SLqFHV�UHODWLYHV�j�FH�GRVVLHU� 
 

/H�SODQ�SURYLVRLUH�GH�ILQDQFHPHQW�V¶pWDEOLW�DLQVL � 
0RQWDQW�GHV�WUDYDX[�HQ�+7 �  �����������¼ 
 

'(75�6ROOLFLWpH�HQ����� �  �����������¼ 

'pOLEpUDWLRQ�GHPDQGH�GH�VXEYHQWLRQ�DX�WLWUH�GH�OD�'(75����� 

SUpVHQFH�Q¶DYDLW�SDV�pWp�SRLQWp��3RXU�GRQQHU�VXLWH�DX[�UHQFRQWUHV�HW�pFKDQJHV�HQWUH�O
(FROH�HW�OD�0DLULH��OHV�SURFpGXUHV�G¶DFFXHLO�
RQW�pWp�UHYXHV�� 

 
�0��3HUHLUD�5DPRV�GHPDQGH�GHV�UpSRQVHV�VXLWHV�DX[�GLIIpUHQWHV�TXHVWLRQV�SRVpHV�FRQFHUQDQW�OHV�GpFKHWV�GDQV�OHV�FDUULqUHV��

0��/H�0DLUH�OXL�LQGLTXH�TXH�OD�FRRUGLQDWLRQ�GHV�GLIIpUHQWV�VHUYLFHV�HVW�HQ�FRXUV� 
 
�0RQVLHXU�/H�0DLUH�LQGLTXH�TXH�OH�EXV�HVW�UpSDUp��LO�\�DYDLW�XQH�SDQQH�HW�XQ�SUREOqPH�DGPLQLVWUDWLI�DX�QLYHDX�GH�OD�'5($/��

3RXU�LQIRUPDWLRQ�OH�EXV�EpQpILFLH�G¶XQH�VXEYHQWLRQ�GX�&RQVHLO�'pSDUWHPHQWDO� 
 
�8QH�UpXQLRQ�SXEOLTXH�FRQFHUQDQW� OH�SURMHW�G¶LQWHUFRQQH[LRQ�pOHFWULTXH�)UDQFH—(VSDJQH�*ROIH�GH�*DVFRJQH�DXUD� OLHX� OH�

MHXGL����MDQYLHU������j����K���,O�V¶DJLW�G¶XQ�DWHOLHU�GH�WUDYDLO�VXU�OH�WUDFp�GH�OD�OLDLVRQ�VRXWHUUDLQH�VXU�OD�FRPPXQH� 
 
� 0�� 0RXFKDJH� pYRTXH� OH� FRXUULHU� HQYR\p� j� O
HQVHPEOH� GX� FRQVHLO� PXQLFLSDO� SDU� 0�� $UHYDOR�� 0�� 9H\VVLqUH� WURXYH�

LQDSSURSULp�G
HQ�SDUOHU�HQ�O
DEVHQFH�GH�0��$UHYDOR� 
0��3HUHLUD�5DPRV�D�GHPDQGp�GHV�pOpPHQWV�G
LQIRUPDWLRQV�HQ�0DLULH�VXLWH�j�FH�FRXUULHU��8QH�GpSHQVH�GH�����¼�D�pWp� IDLWH�

SRXU�GX�IDXFKDJH��DX�UHJDUG�GH�OD�IDFWXUH�FHOD�UHYLHQW�j���¼�GH�O
KHXUH��0��OH�0DLUH�H[SOLTXH�TXH�SRXU�JDUDQWLU� OD�VpFXULWp�GHV�
XVDJHUV��GHV�IDXFKDJHV�GHYDLHQW�rWUH�IDLW�DX�6LWH�GX�0RURQ�HW�TXH�OH�PDWpULHO�FRPPXQDO�pWDLW�WRPEp�HQ�SDQQH��,O�V
DJLW�GRQF�G
XQH�
GpSHQVH�SRQFWXHOOH� 

0��3HUHLUD�GHPDQGH�j�FRQQDvWUH�OH�QRP�GH�O
DJHQW�TXL�FRQWLQXHUDLW�G
rWUH�UpPXQpUp�SDU�OD�FROOHFWLYLWp�DORUV�TX
LO�Q
\�WUDYDLOOH�
SOXV��0RQVLHXU�OH�0DLUH�LQGLTXH�TX¶XQH�SURFpGXUH�HVW�HQ�FRXUV�DXSUqV�GX�FHQWUH�GH�JHVWLRQ�GH�OD�JLURQGH��&HWWH�SURFpGXUH�UpSRQG�
j�XQ�FDOHQGULHU�SUpFLV�DILQ�TXH�FHW�HPSOR\p�QH�IDVVH�SOXV�SDUWL�GHV�HIIHFWLIV�GH�OD�0DLULH� 

 
0��0RQWHLO� SUHQG� OD� SDUROH� FRQFHUQDQW� OD� FRPPLVVLRQ�%kWLPHQWV�� ,O� LQIRUPH�GX�GpSDUW� G
XQH� ORFDWDLUH�� ,O� LQGLTXH�TX¶LO� D�

GHPDQGp�GHV�GHYLV�SRXU�OD�UpIHFWLRQ�GH�WRLWXUHV��,O�HVW�GDQV�O¶DWWHQWH�GH�UHWRXU�� 
 

)LQ�GH�VpDQFH����K��� 



3DJH�� 

 

3RXU ���� 
&RQWUH ��� 
$EVWHQWLRQ �����,��5REHUWL��-3��0RXFKDJXH��+��3HUHLUD�5DPRV� 
 

 
 

&RPPH�WRXV�OHV�DQV��OH�&RQVHLO�0XQLFLSDO�RIIUH�XQ�UHSDV�GDQVDQW�j�VHV�KDELWDQWV�GH�SOXV�GH����DQV��&HWWH�PDQLIHVWDWLRQ�UHVWH�
RXYHUWH�j�WRXV� 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU �GpOLEpUp��j� OD�PDMRULWp��GpFLGH GH�IL[HU�OH�SUL[�GX�UHSDV�j ������HXURV�SDU�SHUVRQQH�
SRXU�OHV�SHUVRQQHV�GH�PRLQV�GH����DQV�HW�OHV�SHUVRQQHV�KRUV�FRPPXQH� 

0DGDPH�$QGULHX� SURSRVH� OD� JUDWXLWp� GX� UHSDV� SRXU� OHV� pOXV��0RQVLHXU� 3HUHLUD�5DPRV� GHPDQGH� GH� UHPHWWUH� DX� YRWH� FHWWH�
JUDWXLWp�SRXU�OHV�pOXV�FDU�FH�SRLQW�Q¶HVW�SDV�j�O¶RUGUH�GX�MRXU� 

 

3RXU ���� 
&RQWUH ��� 
$EVWHQWLRQ �����,��5REHUWL��-3��0RXFKDJXH��+��3HUHLUD�5DPRV� 
 

 
 

0DGDPH�$QGULHX�UDSSRUWH�TXH�OD�FRPPLVVLRQ�DQLPDWLRQ�D�YDOLGp�OH�GHYLV�GH�(�+�'pJXVWDWLRQ�SRXU�OD�IRXUQLWXUH�GX�UHSDV�GHV�
DvQpV�SRXU�XQ�FR�W�GH����HXURV�SDU�SHUVRQQH� 

 

/H�FRQVHLO�PXQLFLSDO�j�OD�PDMRULWp�YDOLGH�OD�SURSRVLWLRQ�GH�OD�FRPPLVVLRQ�DQLPDWLRQ�HW�UHWLHQW�OH�GHYLV�GH�(��+�'pJXVWDWLRQ�
SRXU�OD�IRXUQLWXUH�GHV�UHSDV�SRXU�XQ�FR�W�XQLWDLUH�GH�������HXURV�77&�SDU�SHUVRQQH� 

 

3RXU ���� 
$EVWHQWLRQ �����,��5REHUWL��-3��0RXFKDJXH��+��3HUHLUD�5DPRV��/��$UHYDOR� 
&RQWUH ��� 
 

 
 

0DGDPH�$QGULHX�UDSSRUWH�TXH�OD�FRPPLVVLRQ�DQLPDWLRQ�D�YDOLGp�OH�GHYLV�GH�&RFNWDLO�0XVLTXH�SRXU�O¶DQLPDWLRQ�GX�UHSDV�GHV�
DvQpV�SRXU�XQ�FR�W�WRWDO�GH��������HXURV�77&� 

 

/H�FRQVHLO�PXQLFLSDO�j�OD�PDMRULWp�YDOLGH�OD�SURSRVLWLRQ�GH�OD�FRPPLVVLRQ�DQLPDWLRQ�HW�UHWLHQW�OH�GHYLV�GH�&RFNWDLO�0XVLTXH�
SRXU�O¶DQLPDWLRQ�GX�UHSDV�GHV�DvQpV�GX����PDUV�������SRXU�XQ�PRQWDQW�77&�GH��������HXURV� 

 

3RXU ��� 
$EVWHQWLRQ �����,��5REHUWL��-3��0RXFKDJXH��+��3HUHLUD�5DPRV��/��$UHYDOR� 
&RQWUH ��� 
 

,QIRUPDWLRQV�GLYHUVHV � 
�HU�SRLQW ��0DGDPH�%RXFKHW�IDLW�SDUYHQLU�TXHOTXHV�LQIRUPDWLRQV��j�VDYRLU � 
���IpYULHU������j���K�� ��FRQYRFDWLRQ�FRPPLVVLRQ�ILQDQFHV 
���IpYULHU������j���K�� ��UpXQLRQ�G¶LQIRUPDWLRQ�SRXU�OHV�pOXV�VXU�OHV�YRLVLQV�YLJLODQWV��OH�JUDQG�GpEDW�QDWLRQDO��ELEOLRWKqTXH� 
 

�qPH�SRLQW ��0RQVLHXU�3HUHLUD�5DPRV�GHPDQGH�GHV�LQIRUPDWLRQV�VXU�OHV�SODTXHV�GH�UXH��0RQVLHXU�7DOERW�V¶pWDLW�SURSRVp�ORUV�
GH�O¶DVVHPEOpH�JpQpUDOH�GH�O¶DVVRFLDWLRQ�GX�3DWULPRLQH�GH�SRVHU�OD�TXHVWLRQ�j�OD�PXQLFLSDOLWp�DILQ�GH�VDYRLU�R��FHOD�HQ�pWDLW� 

/HV� SODTXHV� VRQW� GLVSRQLEOHV� PDLV� SDV� SRVpHV�� 0RQVLHXU� $UHYDOR� HVW� DOOp� YRLU� 0RQVLHXU� 0DUWLQH]� GH� O¶DVVRFLDWLRQ� GX�
3DWULPRLQH��ODTXHOOH�DVVRFLDWLRQ�DYDLW�UHoX�XQH�VXEYHQWLRQ�GH�OD�PDLULH�SRXU�O¶DFKDW�GH�FHV�SODTXHV�GH�UXH��0RQVLHXU�0DUWLQH]�D�
FRQILUPp�j�0RQVLHXU�$UHYDOR�DYRLU����SODTXHV�GH�UXH� 

 

�qPH� SRLQW ��0RQVLHXU� 3HUHLUD�5DPRV� GHPDQGH� OD� GDWH� RIILFLHOOH� GH� O¶LQDXJXUDWLRQ� GX� FDELQHW�PpGLFDO��0RQVLHXU� OH�0DLUH�
UpSRQG�TX¶LO�Q¶\�D�SDV�HQFRUH�GH�GDWH�IL[pH� 

 

�qPH� SRLQW �� 0RQVLHXU� 3HUHLUD� 5DPRV� VRXKDLWH� VDYRLU� TXHOV� VRQW� OHV� UpVXOWDWV� GHV� SUpOqYHPHQWV� GH� O¶pWXGH� GHV� FDUULqUHV��
0RQVLHXU�OH�0DLUH�UpSRQG�TX¶LO�DWWHQG�OHV�UpVXOWDWV� 

 

�qPH�SRLQW ��8QH�UpXQLRQ�HVW�SUpYXH�OH���IpYULHU������SRXU�OH�*UDQG�'pEDW�1DWLRQDO� 
 

�qPH� SRLQW �� 0RQVLHXU� 3HUHLUD� 5DPRV� VRXKDLWH� VDYRLU� V¶LO� \� D� HX� XQ� GpS{W� GH� SHUPLV� GH� FRQVWUXLUH� HIIHFWXp� HQ� PDLULH�
FRQFHUQDQW�GHV� WUDYDX[�TX¶LO� D�FRQVWDWp�FKH]�XQ�DGPLQLVWUp��0RQVLHXU� OH�0DLUH� UpSRQG�TXH�QRQ�HW�TXH� OD�FRPPLVVLRQ�YD� V¶HQ�
RFFXSHU� 

 

�qPH� SRLQW �� 0RQVLHXU� OH� 0DLUH� LQIRUPH� OH� FRQVHLO� PXQLFLSDO� TX¶XQH� UpXQLRQ� HVW� SUpYXH� OH� ��� IpYULHU� ����� j� ��� K� ���
FRQFHUQDQW�OHV�WUDYDX[�GH�UpKDELOLWDWLRQ�GHV�VROV�GH�O¶pFROH��6RQW�LQYLWpV�j�FHWWH�UpXQLRQ��GHX[�UHSUpVHQWDQWV�GHV�SDUHQWV�G¶pOqYHV��
��pOXV��0DGDPH�OD�'LUHFWULFH��XQH�LQVWLWXWULFH��O¶DUFKLWHFWH�HQ�FKDUJH�GHV�WUDYDX[�HW�OD�UHSUpVHQWDQWH�''(1�� 

 

�qPH� SRLQW ��0RQVLHXU� OH�0DLUH� LQIRUPH� OH�FRQVHLO�PXQLFLSDO�TXH� O¶RFFXSDWLRQ�GX�GRPDLQH�SXEOLF�GHYDQW� OD�ERXODQJHULH�HVW�
VRXPLV�j�DXWRULVDWLRQ�HW�DUUrWp�GX�0DLUH��0RQVLHXU� OH�0DLUH�HQ�D� LQIRUPp� OH�ERXODQJHU��$LQVL�XQH�GHPDQGH�SUpDODEOH�GRLW�rWUH�
IDLWH�j�OD�PDLULH��$�FH�MRXU�GHX[�GHPDQGHV�RQW�pWp�DGUHVVpHV�HQ�0DLULH�HW�VHURQW�VRXPLVHV�j�pWXGH� 

 
/HYpH�GH�OD�VpDQFH����K��� 

'pOLEpUDWLRQ�IL[DQW�OHV�FRQGLWLRQV�HW�OH�SUL[�GX�UHSDV�GHV�DvQpV�GX����PDUV����� 

'pOLEpUDWLRQ�SRXU�OH�FKRL[�GX�WUDLWHXU 

'pOLEpUDWLRQ�SRXU�OH�FKRL[�GX�PXVLFLHQ 



3DJH�� 

&RPSWH�UHQGX�GH�O
DVVHPEOpH�JpQpUDOH�GX����)pYULHU����� 
SRXU�O
DQQpH������j�3ULJQDF�HW�0DUFDPSV 

 

�����/HV�PHPEUHV�GH� O
$$330$�GX�*DUGRQ�0DUFDPSRLV� VH� VRQW� UpXQLV� HQ� DVVHPEOpH� JpQpUDOH� OH�6DPHGL� ���)pYULHU� �����j�
3ULJQDF�HW�0DUFDPSV��VXU�FRQYRFDWLRQ�GX�3UpVLGHQW�HQ�GDWH�GX�6DPHGL����)pYULHU������ 

����� 
�����3UpVHQWV ��FI�)HXLOOH�G
pPDUJHPHQW� 
�����$EVHQFH�GH�QRWUH�6HFUpWDLUH��0PH�'87(17�&DUROH��H[FXVpH� 
 

�����2UGUH�GX�MRXU � 
 ���%LODQ�PRUDO 
 ���%LODQ�ILQDQFLHU 
 ��(OHFWLRQ�GHV�YpULILFDWHXUV�DX[�FRPSWHV 
 ���3URMHW����� ��PDQLIHVWDWLRQV�HW�WUDYDX[�SUpYXV 
 ���4XHVWLRQV�GLYHUVHV 
 

�����$SUqV�XQH�PLQXWH�GH�VLOHQFH�UHVSHFWpH�HQ�PpPRLUH�GH�3DVFDOH�HW�3LHUUHWWH��TXL�QRXV�RQW�TXLWWpV�GHUQLqUHPHQW��OD�VpDQFH�HVW�
RXYHUWH�SDU�OH�3UpVLGHQW�j����K���� 

�����/H�3UpVLGHQW�SUpVHQWH�0��*DLOODUG��0DLUH�GH�3ULJQDF�HW�0DUFDPSV��OHV�UHSUpVHQWDQWV�GH�OD�)'$$330$����0��%RXUGLH��
3UpVLGHQW��0��9HUQDXGRQ��9LFH�3UpVLGHQW��0PH�*R\DX��5HVSRQVDEOH�GH�1RUG�*LURQGH�HW�OHV�PHPEUHV�SUpVHQWV�SRXU�OHXUV�
SUpVHQFHV� 

�����/HFWXUH�GX�39�GH�O
$*�������/D�OHFWXUH�GX�39�GH�O
$*������HVW�VRXPLV�DX�YRWH ��LO�HVW�DGRSWp�j�O
XQDQLPLWp�GHV�PHPEUHV�
SUpVHQWV��1RXV�UHPHUFLRQV�OHV�EpQpYROHV�GH�O
DVVRFLDWLRQ�TXL�RQW�UpSRQGX�SUpVHQW�ORUV�GH�FKDTXH�PDQLIHVWDWLRQ��/
pFROH�GH�SrFKH��
$31�V¶DJUDQGLW�WRXV�OHV�DQV��QRXV�FRPSWRQV�XQH�GRX]DLQH�GH�VWDJLDLUHV��4XDWUH�QRXYHDX[�GpSRVLWDLUHV�VRQW�YHQXV�QRXV�UHMRLQGUH� 

���������������(Q�O
DEVHQFH�GH�QRWUH�6HFUpWDLUH��MH�YRXV�SUpVHQWH�OH�ELODQ�PRUDO�GH�O
DQQpH�pFRXOpH� 
����� 
 ���%LODQ�PRUDO 
�����-�&HWWH�DQQpH�OHV�GHX[�YLGHV�JUHQLHUV��$YULO�HW�-XLOOHW��VH�VRQW�ELHQ�GpURXOpV�/H�WHPSV�D�pWp�FOpPHQW� 
�����-�3rFKHVHW�FRQFRXUV�GH�WUXLWHV��SrFKHV�HW�HQGXUR�GH�FDUSHV��FRQFRXUV�GH�SRLVVRQV�FKDWV��FRQFRXUV�GH�SRLVVRQV�EODQFV��WRXWHV�

FHV�PDQLIHVWDWLRQV�RQW�pWp�XQH�UpXVVLWH��XQH�QRXYHDXWp�OH����6HSWHPEUH�OH�FRQFRXUV�GX�SRLVVRQ�EODQF�j�O
pWDQJ�GH�0HLOKDF� 
�����-�3DUWLFLSDWLRQ�DX�WUDGLWLRQQHO�LQWHU-DVVRV��RUJDQLVp�SDU�OD�PXQLFLSDOLWp�HW�SRXU�ILQLU�O
DQQpH�OH�7pOpWKRQ� 
�����-�/H�ELODQ�PRUDO�HVW�VRXPLV�DX�YRWH ��LO�HVW�DGRSWp�j�O
XQDQLPLWp�GHV�PHPEUHV�SUpVHQWV� 
 

 ��%LODQ�ILQDQFLHU 
�����-�&HWWH�DQQpH�QRXV�FRPSWRQV�����DGKpUHQWV��WRXWHV�FDUWHV�FRQIRQGXHV�����SrFKHXUV�VRQW�GH�3ULJQDF�HW�0DUFDPSV� 
�����-�8Q�EpQpILFH�GH��������¼�D�pWp�UpFROWp�FHWWH�DQQpH�SDU�OHV�PDQLIHVWDWLRQV�TXH�QRXV�DYRQV�RUJDQLVpHV� 
�����-�1RXV�DYRQV�GpYHUVp�����.J�GH�WUXLWHV�$UF�HQ�&LHO�����.J�GH�WUXLWHV�)DULR�����.J�GH�WDQFKHV�����.J�GH�FDUSHV�HW����.J�GH 
�����JDUGRQV� 
����-�/H�PRQWDQW�GH�O
DOHYLQDJH�D�FR�Wp���������¼�j�O
DVVRFLDWLRQ� 
����-�/D�PDLULH�QRXV�D�VXEYHQWLRQQp������¼�HW�OD�)pGpUDWLRQ�GH�SrFKH���������¼� 
����-�/
H[FpGHQW�GH���������¼�D�pWp�UpJXODULVp�SDU�OH�*DUGRQ�0DUFDPSRLV� 
����-��1RXV�DYRQV�G��DFKHWHU�XQH�QRXYHOOH�FDIHWLqUH��G
XQ�PRQWDQW�GH���������¼� 
����-�3RXU�OH�WUDQVSRUW�GX�PDWpULHO�SRXU�OHV�GLIIpUHQWV�HQGURLWV�GHV�PDQLIHVWDWLRQV��QRXV�DYRQV�DFKHWp�XQ�IRXUJRQ�G
XQH�YDOHXU�GH 
���������¼� 
�����-�/HV�YpULILFDWHXUV�DX[�FRPSWHV�SUpVHQWHQW�OHXU�FRQFOXVLRQ�HW�GRQQHQW�TXLWXV�j�OD�WUpVRULqUH� 
�����-�/H�ELODQ�ILQDQFLHU�HVW�VRXPLV�DX�YRWH ��LO�HVW�DGRSWp�j�O
XQDQLPLWp�GHV�PHPEUHV�SUpVHQWV� 
 

 ��(OHFWLRQ�GHV�YpULILFDWHXUV�DX[�FRPSWHV� 
�����0��/DODQQH�-HDQ-3LHUUH�HW�0��%RQQLQ�0LFKHO�VRQW�FDQGLGDWV�DX[�SRVWHV�GH�YpULILFDWHXUV�DX[�FRPSWHV��/HV�FDQGLGDWXUHV�GH�

0� /DODQQH�HW�GH�0��%RQQLQ�VRQW�VRXPLV�DX�YRWH ��,OV�VRQW�GpVLJQpV�j�O
XQDQLPLWp�GHV�PHPEUHV�SUpVHQWV��YpULILFDWHXUV�DX[�FRPSWHV�
SRXU�O
H[HUFLFH������ 

����� 
 ��0DQLIHVWDWLRQV�HW�SURMHWV����� � 
�����&HWWH�DQQpH�VRQW�SUpYXV � 
-�/H�FXUDJH�GX�6LWH�GX�0RURQ���OH�FKHPLQ�VpFXULVp�GH����j����PqWUHV�SRXU�OHV�SHUVRQQHV�j�PRELOLWp�UpGXLWH�OH�ORQJ�GX�&DQDO� 
(67��/D�UpQRYDWLRQ�GH�OD�SDVVHUHOOH�DYHF�GHV�SURGXLWV�DSSURSULpV�j�O
HQYLURQQHPHQW��'pEOD\HU�OHV�DUEUHV�PRUWV� 
-�8QH�QRXYHDXWp�FHWWH�DQQpH��SDUPL�OHV�PDQLIHVWDWLRQV�KDELWXHOOHV��YLGH-JUHQLHU��FRQFRXUV��HQGXUR��XQ�FRQFRXUV�GH�WUXLWHV�DXUD� 
OLHX�OH�6DPHGL����0DUV�j�O
pWDQJ�GH�0HLOKDF� 
�����/HV�SURMHWV�HW�PDQLIHVWDWLRQV������VRQW�VRXPLV�DX�YRWH ��LOV�VRQW�DFFHSWpV�j�O
XQDQLPLWp�GHV�PHPEUHV�SUpVHQWV � 
 

 ��4XHVWLRQV�GLYHUVHV � 
�����-�1RPEUH�GH�JDUGHV�GH�SrFKH�GDQV�XQH�DVVRFLDWLRQ 
�����-�'DWH�RXYHUWXUH�IHUPHWXUH�SRXU�OD�SrFKH�DX[�FUHYHWWHV 
�����-�)RUPDWLRQ�SRXU�OHV�DQLPDWHXUV�G
$�3�1� 
�����-�2IILFLDOLVHU�GHX[�UpVHUYHV�GH�SrFKH 
����� 
�����/
RUGUH�GX�MRXU�pWDQW�FORV��OH�3UpVLGHQW�UHPHUFLH�WRXV�OHV�SDUWLFLSDQWV�G
rWUH�YHQXV�j�FHWWH�DVVHPEOpH� 

 

�����/D�VpDQFH�HVW�OHYpH�j����K 



3DJH�� 

/(�/,95(7�'8�3(7,7�&,72<(1 
&RPSUHQGUH�OD�5pSXEOLTXH�IUDQoDLVH 

(GLWLRQ�35267 
6LWH�LQWHUQHW���KWWS���HGLWLRQV-SURVW�IU 

(7$3(�� 
/(�)21&7,211(0(17�'(6�,167,787,216 

 
1RXV� DOORQV� YRLU� FRPPHQW� IRQFWLRQQHQW� OD� 5pSXEOLTXH� HW� VHV� LQVWLWXWLRQV� �� SUpVLGHQW� GH� OD� 5pSXEOLTXH��

*RXYHUQHPHQW� HW� 3DUOHPHQW� � 1RXV� DSSUHQGURQV� TXH� FHUWDLQHV� GpFLVLRQV� VRQW� SULVHV� SDU� OHV� FRPPXQHV��
GpSDUWHPHQWV�HW�UpJLRQV�HW�DXVVL� SDU� O·(XURSH� 



3DJH�� 



3DJH�� 



3DJH�� 

REPAS DANSANT DES AINES 
 
 

DIMANCHE 10 MARS 2019 à 12 h 
 

Salle des fêtes 

/(�*$5'21�0$5&$032,6 
 

&21&2856�'(�758,7(6 
 

j�O
(WDQJ�GH�0HLOKDF 
 

&8%=$&�/(6�32176 
 

6$0(',����0$56�'(����+�$����+ 
 

9HQWH�GH�WLFNHW�j�SDUWLU�GH���K�VXU�6LWH����¼�OH�FRQFRXUV� 
 

5HVWDXUDWLRQ�OH�PLGL�VXU�FRPPDQGH 
 

3(&+(�$�/$�758,7( 
 

',0$1&+(����0$56 
 

j�SDUWLU�GH���K����¼�OD�MRXUQpH� 



3DJH��� 

/(6�$57,&/(6�'(�/$�352&+$,1(�3$587,21�'(95217�Ç75(�5(0,6�3$5�
/(6�e&2/(6�(7�/(6�$662&,$7,216�3285�/(�9(1'5(',����0$56����� 

      &RQWDFW���OHWWUHGHPRQYLOODJH#RUDQJH�IU 
,PSULPp�SDU�QRV�VRLQV 

'LPDQFKH� ��� IpYULHU�� O¶87%3*� pTXLSH� 'DPH� ��� pWDQW�
TXDOLILpH� SRXU� OD� ���� ILQDOH� GHV� FKDPSLRQQDWV� G¶KLYHU� GH�
7HQQLV��D�UHoX�O¶pTXLSH�'DPH�GH�%RXODL�� 

7RXV�OHV�PDWFKV�VH�VRQW�MRXpV�HQ�VDOOH�j�%RXUJ�HW�O¶87%3*�
D�JDJQp� FHWWH� UHQFRQWUH������ FH�TXL� OXL� SHUPHW� G¶DFFpGHU� j� OD�
ILQDOH�TXL�DXUD�OLHX�OH�GLPDQFKH����PDUV�j�)DUJXHV� 

 

)pOLFLWDWLRQV�j�FHWWH�pTXLSH�HW�ERQQH�FKDQFH�SRXU�OD�ILQDOH� 
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/HV� �� HW� ��� IpYULHU� ������ O¶DVVRFLDWLRQ� OHV� WUpWHDX[� GH� O¶HQIDQFH� QRXV� D� RIIHUW� XQ� ZHHN-HQG� WKpkWUDO� GH� JUDQGH� TXDOLWp� � j�
3ULJQDF� HW�0DUFDPSV�� © 1RWUH�SHWLWH� YLOOH ª� �� XQH�SLqFH�GX� URPDQFLHU� HW� GUDPDWXUJH�7KRUQWRQ�:,/'(5�pFULWH� HQ������ �SUL[�
3XOLW]HU��HW�© /D�YLOOH�3DUMXUH ª�G¶+pOqQH�&,;286��LQVSLUp�GH�O¶DIIDLUH�GX�VDQJ�FRQWDPLQp� 

/HV�GHX[�SLqFHV�UDFRQWHQW�FKDFXQH��GHX[�YLOOHV�GLIIpUHQWHV�j�XQH�pSRTXH�GLIIpUHQWH��'¶R��O¶LQWLWXOp�GH�OD�VDLVRQ�GHV�7UpWHDX[�
GH�O¶HQIDQFH���© 7KpkWUH�GH�YLOOH�HQ�YLOOH ª�� 

%UDYR�DX[�FRPpGLHQV�TXL�RQW�pWp�H[FHOOHQWV�HW�j�OD�PLVH�HQ�VFqQH�UHPDUTXDEOH�GH�-XOLD�=$7.2��'HV�GpFRUV�HW�GHV�FRVWXPHV�
VSHFWDFXODLUHV�� XQ� VRQ�HW� OXPLqUHV� VXEWLOV�TXL�RQW� WRWDOHPHQW�PpWDPRUSKRVp� OD� VDOOH�GHV� IrWHV�GHYHQXH�SRXU� OD�FLUFRQVWDQFH�XQ�
YpULWDEOH�WKpkWUH��0HQWLRQ�VSpFLDOH�j�OD�WURXSH�GHV�DGROHVFHQWV�GRQW�O¶LQWHUSUpWDWLRQ�IXW�H[FHOOHQWH� 

'HV�VXMHWV�LQWHPSRUHOV�RQW�pWp�DERUGpV�j�WUDYHUV�XQH�FKURQLTXH�DPpULFDLQH�VXU�OH�WKqPH�GH�O¶DSSDUWHQDQFH��j�OD�IDPLOOH��j�XQH�
FRPPXQDXWp��j�XQH�QDWLRQ��HW�XQH�WUDJpGLH�FRQWHPSRUDLQH�VXU�XQ�VFDQGDOH�VDQLWDLUH�HW�SROLWLTXH� 

8Q�WKpkWUH�PRGHUQH�DYHF�GHV�FRPpGLHQV�DPDWHXUV�TXL�RQW�SUpVHQWp�GHX[�°XYUHV�GH�PDQLqUH�WUqV�SURIHVVLRQQHOOH�� 
/H� SXEOLF� YHQX� WUqV� QRPEUHX[� HW� HQWKRXVLDVWH� D� DSSUpFLp� OD� SHUIRUPDQFH� HW� OH� MHX� GHV� FRPpGLHQV� HQ� WpPRLJQHQW� OHV�

DSSODXGLVVHPHQWV�YLIV�HW�FKDOHXUHX[��� 
© /HV� WUpWHDX[ ª� HVW� XQH� DVVRFLDWLRQ� IRQGpH� HQ� ������ (OOH� SURSRVH� GHV� DWHOLHUV� GH� SUDWLTXH� WKpkWUDOH� KHEGRPDGDLUHV� SRXU�

HQIDQWV��DGROHVFHQWV�HW�DGXOWHV��'HSXLV�������OD�GLUHFWLRQ�DUWLVWLTXH�HVW�DVVXUpH�SDU�-XOLD�=$7.2��PHWWHXUH�HQ�VFqQH��FRPpGLHQQH�
HW�IRUPDWULFH�DX[�PpWLHUV�GX�WKpkWUH��/HV�FRXUV�RQW�OLHX�FKDTXH�VHPDLQH�j�%D\RQ��$YLV�DX[�DPDWHXUV�GHV�SODQFKHV�� 

6LWH�,QWHUQHW���WUHWHDX[-HQIDQFH�IU 
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