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SURILWH]�GHV�DQLPDWLRQV�ORFDOHV��VRXWHQH]�YRV�FRPPHUoDQWV�HW�DUWLVDQV��HW�
SDVVH]�XQ�ERQ�pWp�HW�GH�ERQQHV�YDFDQFHV�� 

1 La Municipalité 

eGLWR�GX�0DLUH� � � � � � � �3����
/H� VLWH� LQWHUQHW� � � � � 3���������������������������������������
/H�SHUVRQQHO���������3���-�� 

2 Vie communale & 
c o m m u n a u t a i r e�����������������
1DYHWWH� HVWLYDOH� 3�����������
0pGLDWKqTXH�� ��� � � � � � �3������
&DUWDEOH� GHV� DSSUHQWLV�
FKHUFKHXUV� � � � � � � 3����
&KqTXH� DFWLYLWp� 3�����������
6RSKURORJLH�&/$6� 3����
)OHXUV���)R\HU ����3����
/¶eSL� ¶FHQWUH� � � � 3�����
3/8L� �� &KHPLQ� � � � � � � 3����
)LQDQFHPHQW� SDUWLFLSDWLI��������������������������������������
   ����3���   

4 Vie associative   & 
solidaire                         
%DODGHV� 0DUGLV� 3D\V3�����������������������������������
$VVRV� GH� O¶pFROH� 3�����
&RQFHUWV� OD� %RJHUDLV� ����
&RQFHUWV� %HOJR-%UHL]K� ������������
&O{WXUH� �qPH� )HVWLYDO�
G¶DUFKLWHFWXUHV�����������3����
/XWWH�UDJRQGLQV����������3����
$*/�)RRW�/RLVLU����������3����
6SRUW�	�1DWXUH�����������3����
$FWLYLWp� SK\VLTXH� DGDSWpH�
   ����3����
&KURQLTXH�PpPRLUHV�3����
3UpYHQWLRQ�FDQLFXOH���3����� 

&KqUHV�*UDYpHQQHV��FKHUV�*UDYpHQV� 
 

'HSXLV� OD� OHYpH� GHV� GHUQLqUHV� PHVXUHV� OLpHV� DX� &29,'�� OHV� DFWLYLWpV� HW��
DQLPDWLRQV�RQW�UHSULV��DFFRPSDJQpHV�SDU�XQH�PpWpR�IDYRUDEOH� 
 

'HX[�pOHYDJHV�GH�QRWUH�FRPPXQH�RQW�VXEL�OHV�FRQVpTXHQFHV�GH�OD�JULSSH�
DYLDLUH��QRXV�OHV�DYRQV�VRXWHQX�HW�VXLYL�GDQV�FHWWH�pSUHXYH� 
 

/D� FpUpPRQLH� GX� �� PDL� V¶HVW� GpURXOpH� DX� FLPHWLqUH�� HQ� SUpVHQFH� GHV�������
HQIDQWV� GH� O¶pFROH�� DFFRPSDJQpV� GH� QRPEUHX[� SDUHQWV�� 1RXV� DYRQV� HX�
XQH�SHQVpH�SRXU�OHV�SHUVRQQHV�PDODGHV�DEVHQWHV�TXL�Q¶RQW�SX�SDUWDJHU�OH�
UHSDV� FRQYLYLDO� TXL� D� VXLYL�� (Q� DFFRUG� DYHF�0RQVLHXU� OH� 3UpVLGHQW� HW� OHV�
PHPEUHV� GH� O¶DVVRFLDWLRQ� GHV� DQFLHQV� FRPEDWWDQWV�� QRXV� LQYLWRQV����������
O¶HQVHPEOH� GHV� KDELWDQWV� j� SDUWLFLSHU� DX[� SURFKDLQHV� FpOpEUDWLRQV�� DILQ���������������
G¶HQWUHWHQLU�OD�IODPPH�GX�VRXYHQLU� 
 

$SUqV�/H�%HOJR-%UHL]K� O¶DQQpH�GHUQLqUH�� © ¬�/¶eSL� ¶FHQWUH ª�D�RXYHUW� VHV�
SRUWHV�ILQ�DYULO���1RXV�VDOXRQV�O¶RXYHUWXUH�GH�GHX[�FRPPHUFHV�FRPSOpPHQ�
WDLUHV�WUDYDLOODQW�HQ�ERQQH�HQWHQWH�HQ�GHX[�DQV� 
 

/D�NHUPHVVH�GH�O¶pFROH�VH�GpURXOHUD�OH����MXLQ��HW�GX���MXLQ�DX��HU�MXLOOHW�OH�
�qPH�IHVWLYDO�G¶DUFKLWHFWXUHV�GH�OD�6(1$%��/HV�$PLV�GH�OD�&KDSHOOH�GH�OD�
%RJHUDLH� SURSRVHQW� OHXUV� FRQFHUWV� HVWLYDX[�� �� HQ� MXLOOHW� HW� �� HQ� DR�W�� $X�
PRLV�G¶DR�W�pJDOHPHQW��OH�GLPDQFKH�����OH�&OXE�GH�O¶$PLWLp�QRXV�LQYLWH�j�XQ�
YLGH-JUHQLHUV�DX�6WDGH��,O�\�DXUD�)rWH�j�/D�%DPEHOOH�PL-VHSWHPEUH�HW�OH����
VHSWHPEUH�� XQ� PDUFKp� GH� FUpDWHXUV� HVW� RUJDQLVp� j� OD� VDOOH� SDU� © OH� )LO���������������
G¶$UYHUQ ª� 
 

/H� YLGH-JUHQLHUV� HW� OH� PDUFKp� VRQW� RUJDQLVpHV� SDU� GHV� KDELWDQWV� DUULYpV��
UpFHPPHQW�j�6DLQW-*UDYp� �� QRXV� OHXU� VRXKDLWRQV�XQ� YLI� VXFFqV�� UHQRXDQW�
DYHF�OH�G\QDPLVPH�TXL�D�GpMj�H[LVWp�VXU�OD�FRPPXQH� 
 

-H�YRXV�VRXKDLWH��DX�QRP�GH�OD�0XQLFLSDOLWp��GH�SDVVHU�XQH�WUqV�DJUpDEOH�
SpULRGH�HVWLYDOH� 
 

9RWUH�PDLUH��'��%211(� 

5()217(� '8� 6,7(� ,17(51(7� &20081$/� �� /H� VLWH��������������
LQWHUQHW�GH�OD�FRPPXQH�V¶HVW�DGDSWp�SRXU�rWUH�DFFHVVLEOH� HW�
OLVLEOH� pJDOHPHQW� YLD� OHV� WpOpSKRQHV� PRELOHV� HW� DXWUHV��
WDEOHWWHV��� 
 

1RXV�DYRQV�SURILWp�GH�FHWWH�PLVH�j� MRXU�SRXU�PRGHUQLVHU� OD�
SDUWLH� GHV� GpPDUFKHV� DGPLQLVWUDWLYHV �� YRXV� UHWURXYH]� DLQVL�
VXU� OH�VLWH�GH� YRWUH� FRPPXQH� WRXWHV� OHV�GpPDUFKHV� OHV�SOXV������������������
IUpTXHQWHV�TXH�YRXV�SRXUULH]�IDLUH�� 
 

/HV� UXEULTXHV� VRQW� pJDOHPHQW� SOXV� DJUpDEOHV� j� OLUH�� OD� IULVH�
FKURQRORJLTXH� SHUPHW� HQ� XQ� FRXS� G¶°LO� GH� YRLU� OHV��������������
pYqQHPHQWV�j�YHQLU�VXU�OD�FRPPXQH� 

1¶KpVLWH]� SDV� j� WUDQVPHWWUH� YRV� DFWXDOLWpV�� QRXV� HQYR\HU� GH� EHOOHV�SKRWRV� GH� 6DLQW-*UDYp� HW� GHV���
pYqQHPHQWV�SRXU�SRXYRLU�OH�SDUWDJHU�DYHF�OHV�DXWUHV�KDELWDQWV�YLD�OH�VLWH� 
 
7RXV�OHV�VHUYLFHV�PXQLFLSDX[�DGRSWHQW�GpVRUPDLV�OH�QRP�GH�GRPDLQH�#VDLQW-JUDYH�IU�� 



/(� 3(56211(/� �� -RsO�� WX� HV� DUULYp� VXU� OD� FRPPXQH� HQ� WDQW� TX¶DJHQW� WHFKQLTXH� HQ«� ��������������������
%LHQYHQX ��7X�YHX[�ELHQ�QRXV�UDFRQWHU�WRQ�SDUFRXUV " 
-¶DL� WUDYDLOOp�FRPPH�SHLQWUH�GpFRUDWHXU��VHUUXULHU��PpWDOOLHU��FKDUSHQWLHU�PpWDOOLTXH��HW� M¶DL�SUDWLTXp� OD�
SORPEHULH� SOXVLHXUV� DQQpHV�� -¶pWDLV� EHDXFRXS� GDQV� OD� IHUUDLOOH �� 3XLV� MH� VXLV� GHYHQX�DUWLVDQ� j�PRQ�
FRPSWH�SHQGDQW���DQV��SXLV�DXWR-HQWUHSUHQHXU��-¶pWDLV�HQ�EDQOLHXH�SDULVLHQQH��SXLV�MH�VXLV�UHYHQX�HQ�
%UHWDJQH�GDQV�OHV�DQQpHV�����8Q�MRXU�� M¶DL�DFKHWp�XQH�UXLQH�j�6DLQW-*UDYp��-¶DL�UHQFRQWUp�OHV�DJHQWV�
WHFKQLTXHV�GH�6W�*UDYp�HW�QRXV�DYRQV�GLVFXWp�GX�SRVWH�j�SUHQGUH�G¶DJHQW�WHFKQLTXH�DYHF�OHV�GpSDUWV�
HQ�UHWUDLWH�TXL�DUULYDLHQW��-¶DL�SUpVHQWp�PD�FDQGLGDWXUH�HW�M¶DL�pWp�UHWHQX��-¶HQ�VXLV�UDYL � 

/XGRYLF�� WX� HV� DUULYp� VXU� OD� FRPPXQH� HQ� WDQW� TX¶DJHQW� WHFKQLTXH� HQ«� ������ %LHQYHQXH j� WRL������������������
pJDOHPHQW�� 
3HX[-WX�QRXV�UDFRQWHU�WRQ�SDUFRXUV MXVTX¶j�6DLQW-*UDYp�" 
-¶DL� VXLYL� XQH� IRUPDWLRQ� GH� FKDUJp� GH� PDLQWHQDQFH� WHFKQLTXH� SRO\YDOHQWH� j� 6DLQW-*UpJRLUH�� SRXU�����������
WUDYDLOOHU� HQ� FROOHFWLYLWp�� GDQV� OHV� VWUXFWXUHV� DFFXHLOODQW� GX� SXEOLF�� VXU� OD� YRLULH�� OHV� HVSDFHV� YHUWV�� OHV�
EkWLPHQWV«�-H�FKHUFKDLV�OH�W\SH�GH�SRVWH�TXH�M¶RFFXSH�j�6DLQW-*UDYp� 

(Q�TXHOTXHV�PRWV��TX¶HVW-FH�TXL�W¶D�PRWLYp�j�YHQLU�j�6DLQW-*UDYp " 
&H� TXL� P¶D� PRWLYp�� F¶HVW� QRWDPPHQW� OH� IDLW� G¶DYRLU� XQ� SRVWH� SRO\YDOHQW�� -¶DYDLV� HQYLH� G¶DSSUHQGUH� FRPPHQW������������������
IRQFWLRQQH�OH�WUDYDLO�VXU�XQH�FRPPXQH��&H�TXL�PH�VHPEODLW�pJDOHPHQW�LQWpUHVVDQW��F¶pWDLW�OD�SUR[LPLWp�HQWUH�PRQ�OLHX�
GH� WUDYDLO� HW� OD� PDLVRQ�� -¶DYDLV� HQYLH� GH� OLPLWHU� PHV� GpSODFHPHQWV�� F¶HVW� LPSRUWDQW� DXMRXUG¶KXL� pFRORJLTXHPHQW����������
SDUODQW��-H�VXLV�WUqV�KHXUHX[�DXMRXUG¶KXL�GH�SRXYRLU�SUHQGUH�PRQ�YpOR�SRXU�DOOHU�DX�WUDYDLO � 
4XHOOHV�VRQW�WHV�PLVVLRQV�VXU�OD�FRPPXQH " 
-H�P¶RFFXSH�GHV�EkWLPHQWV�HW�GH�OHXU�HQWUHWLHQ��GH�O¶LQWpULHXU�GH�OD�FRPPXQH��GX�F{Wp�WHFKQLTXH��GX�IOHXULVVHPHQW��
GHV�HVSDFHV�YHUWV��GX�VXLYL�GH�FKDQWLHU��GX�SHWLW�PDWpULHO« 
4XHOV�VRQW�WHV�REMHFWLIV��WHV�HQYLHV��WHV�SURMHWV�VXU�WHV�PLVVLRQV�j�6W�*UDYp " 
3RXU�PRL��PHV�REMHFWLIV ��XQH�ERQQH�FRKpVLRQ�G¶pTXLSH��TXH�QRV�PLVVLRQV�HQWUH�DJHQWV�WHFKQLTXHV�V¶DUWLFXOHQW�ELHQ��
TXH� O¶RQ� SXLVVH� VH� GLUH� OHV� FKRVHV�� V¶HQWUDLGHU�� TXH� O¶RQ� DLW� GX� ERQ�PDWpULHO� SRXU� WUDYDLOOHU�� (Q� SURMHW�� M¶DLPHUDLV�
P¶LQYHVWLU�VXU�OH�GpYHORSSHPHQW�GH�O¶pFR-SkWXUDJH�VXU�OD�FRPPXQH� 
0HUFL�-RsO � 

(Q�TXHOTXHV�PRWV��TX¶HVW-FH�TXL�W¶D�PRWLYp�j�YHQLU�j�6DLQW-*UDYp " 
-¶KDELWH� j�3OHXFDGHXF�� -H� FKHUFKDLV�XQ� WUDYDLO� j�SUR[LPLWp�SRXU� OLPLWHU� O¶HPSUHLQWH� FDUERQH�GH�PHV�GpSODFHPHQWV�
YHUV�PRQ� OLHX� GH� WUDYDLO�� -¶DYDLV� HQWHQGX� TXH� 6DLQW-*UDYp� pWDLW� XQH� MROLH� SHWLWH� FRPPXQH�� ,O� HVW� YUDL� TXH� M¶DL� pWp��������
pQRUPpPHQW�VROOLFLWp�SDU�G¶DXWUHV�FRPPXQHV�TXL�RQW�GHV�SRVWHV�VLPLODLUHV�j�SRXUYRLU��-H�FKHUFKDLV�XQH�FRPPXQH�R��
OHV�KDELWDQWV�DLPHQW� V¶\� LQYHVWLU�� -H� FKHUFKDLV� XQH�FRPPXQH�R�� LO� \�DLW� XQH�DPELDQFH�SOXV� IDPLOLDOH�SRXU�SRXYRLU�
SUHQGUH� OH� WHPSV�G¶pWDEOLU�GHV� OLHQV�DYHF� OHV�KDELWDQW��FRQWUDLUHPHQW�j� O¶DPELDQFH�GH�FH� W\SH�GH� WUDYDLO�HQ�JUDQGH�
YLOOH� 
4XHOOHV�VRQW�WHV�PLVVLRQV�VXU�OD�FRPPXQH " 
-H�P¶RFFXSH�GH�OD�YRLULH��GHV�URXWHV��GHV�FKHPLQV��GHV�WUDYHUVDQWHV��GHV�UHJDUGV������UHOD\HU�-RsO�DXVVL��� 
4XHOV�VRQW�WHV�REMHFWLIV��WHV�HQYLHV��WHV�SURMHWV�VXU�WHV�PLVVLRQV�j�6W�*UDYp " 
-¶DLPHUDLV� EHDXFRXS� P¶LQYHVWLU� VXU� XQ� SURMHW� G¶pFR-SkWXUDJH�� FH� TXL� UHMRLQW� OH� SURMHW� GH� -RsO�� HW� GHV� FKDQWLHUV������������
FLWR\HQV��SRXU�FUpHU�GX�OLHQ�HW�GH�OD�WUDQVPLVVLRQ�HQWUH�OHV�KDELWDQWV�HW� OHV�JpQpUDWLRQV��SRXU�IDLUH�GHV�SURMHWV�DYHF�
O¶pFROH��-H�YHX[�SRXYRLU�pWDEOLU�GX�OLHQ�DYHF�OHV�KDELWDQWV��rWUH�SURFKH�G¶HX[��j�O¶pFRXWH��F¶HVW�WHOOHPHQW�LPSRUWDQW��(W�
HQILQ��PRQ�REMHFWLI�HVW�IDLUH�TXHOTXH�FKRVH�HQ�IDYHXU�GH�O¶pFRORJLH�GDQV�QRV�SURMHWV� 
0HUFL�/XGRYLF � 

/(�'(3$57�'(�)5$1&2,6(�$1'5$'( �����������������������������������������������������������������������������������
)UDQoRLVH�� WX� HV� YRORQWDLUH� HQ�6HUYLFH�&LYLTXH� HQ�PLVVLRQ� VXU� OD� FRPPXQH�GH�6DLQW-*UDYp� GHSXLV�
VHSWHPEUH������HW�WD�PLVVLRQ�VH�WHUPLQH�HQ�MXLOOHW�������5DFRQWH-QRXV�WRQ�DQQpH��SDVVpH�DYHF�QRXV�� 
-�4XHOOH�HVW�WD�IRUPDWLRQ�DYDQW�G¶DUULYHU�LFL " 
(Q� DUULYDQW� j� 6W� *UDYp�� M¶pWDLV� HQ� FRXUV� GH� IRUPDWLRQ� %$)$�� EUHYHW� G¶DSWLWXGH� DX[� )RQFWLRQV�������������
G¶DQLPDWHXU�� 
-�6XU�TXHO�VHUYLFH�pWDLV-WX�HQ�6HUYLFH�FLYLTXH�" 
-¶pWDLV�VXU�OH�VHUYLFH�SpULVFRODLUH�GH�FDQWLQH�HW�GH�JDUGHULH�GX�VRLU��-¶DL�DSSRUWp�XQ�VRXWLHQ�j�O¶pTXLSH�
SHQGDQW�OD�SUpSDUDWLRQ�HW�OH�VHUYLFH�GHV�UHSDV�DX[�HQIDQWV�DX[�F{WpV�GHV�DJHQWV��/DXUD�HW�3DWULFLD�� 

(Q� JDUGHULH�� M¶DL� FRDQLPp� OHV� WHPSV� GX� VRLU �JR�WHUV� GHV� HQIDQWV�� SUpSDUDWLRQ� HW�PLVH� HQ� SODFH� DYHF� OHV� HQIDQWV���������
G¶DFWLYLWpV� PDQXHOOHV� HW� FUpDWLYHV«�� -H� PH� VXLV� DXVVL� LQYHVWLH� VXU� OD� PpGLDWKqTXH� SRXU� DVVXUHU� XQ� VRXWLHQ� j��������������
3DWULFLD �WUL�� UDQJHPHQW�� YpULILFDWLRQ� GHV� RXYUDJHV� HW� GHV� MHX[��� (QILQ�� M¶DL� DSSRUWp� XQ� VRXWLHQ� VXU� OD� EDQTXH���������������
DOLPHQWDLUH�SHQGDQW�OD�GLVWULEXWLRQ�GHV�GHQUpHV�DX[�F{WpV�GH�0LUHLOOH��-¶DL�DLQVL�GpFRXYHUW�SOXVLHXUV�IDFHWWHV�GHV�VHU�
YLFHV�FRPPXQDX[�� 
-�4XHOOH�DFWLYLWp�DV-WX�SUpIpUp " 
/HV�DFWLYLWpV�GH�JURXSH��OHV�DFWLYLWpV�FUpDWLYHV��SOXW{W�DYHF�OHV�SULPDLUHV�GX�&3�DX�&0��� 
-�8Q�SRLQW�VXU�OHTXHO�WX�DV�OH�SOXV�DSSULV� " 
$�6DLQW-*UDYp��RQ� IDLW�pQRUPpPHQW�G¶DFWLYLWpV��&¶HVW� WRWDOHPHQW�GLIIpUHQW�GH�FH�TXH� M¶DL�SX�YRLU�DLOOHXUV��-¶DL� IDLW�XQ�
VHUYLFH�FLYLTXH�SRXU�GpFRXYULU� OH�PpWLHU�G¶DQLPDWULFH�� YRLU�DXWUHPHQW� OH� WUDYDLO�� -H�YRXODLV�FRQWLQXHU�G¶DSSUHQGUH� OH�
PpWLHU�VXU�OH�WHUUDLQ��SDV�j�O¶pFROH��-¶DL�XQ�SHX�WRXW�DSSULV�FHWWH�DQQpH��&H�TXH�M¶DL�OH�SOXV�DSSULV��F¶HVW�OD�JHVWLRQ�GH�
JURXSH��$XMRXUG¶KXL��MH�PH�VHQV�j�O¶DLVH�DYHF�OH�JURXSH� 
-�8Q�GH�WHV�PHLOOHXUV�VRXYHQLUV �GH�O¶DQQpH" 
0RQ�PHLOOHXU� VRXYHQLU�� F¶pWDLW� j� QRsO� OD� YLWULQH� TXH� QRXV� DYRQV� IDLW� SRXU� GpFRUHU� OD� JDUGHULH� (W� M¶DL� pQRUPpPHQW�������
DSSUpFLp�WRXV�OHV�MHX[�TXH�QRXV�DYRQV�SX�PHWWUH�HQ�SODFH�DYHF�OHV�HQIDQWV�GDQV�OD�FRXU�  



-�&H�TXH�OD�PLVVLRQ�GH�6HUYLFH�&LYLTXH�YD�W¶DSSRUWHU�SRXU�OD�VXLWH�GH�WRQ�SDUFRXUV " 
8Q�VHUYLFH�FLYLTXH��F¶HVW�XQ�© SOXV ª�GDQV�XQ�&9�SRXU�rWUH�UHFUXWp��VXUWRXW�SRXU�TXHOTX¶XQ�TXL�HVW� LQWpUHVVp�SDU� OH�
GRPDLQH�� 1pDQPRLQV�� LO� IDXW� ELHQ� VH� UHQVHLJQHU� VXU� OHV� FRQGLWLRQV� G¶XQ� FRQWUDW� GH� 6HUYLFH� &LYLTXH� DYDQW� GH�������������
V¶HQJDJHU�SRXU�ELHQ�RUJDQLVHU�HW�UpIOpFKLU�VRQ�WHPSV�SHQGDQW�OD�PLVVLRQ� 
-�4XH�VRXKDLWHV-WX�IDLUH�DSUqV "� 
-H� YHX[� FRQWLQXHU� GDQV� O¶DQLPDWLRQ� HQ� WDQW� TXH� SURIHVVLRQQHOOH�� -H� YDLV� SRVWXOHU� DXSUqV� GH� VHUYLFHV� FRPPXQDX[�������������
QRWDPPHQW�� 
0HUFL�)UDQoRLVH�HW�ERQ�YHQW�SRXU�WRQ�DYHQLU��� 

3$5&2856�'(�-($1-/8&�3266e0e�-����$16�$8�6(59,&(�'(�/$�&20081(��HQ�UHWUDLWH�HQ�MXLOOHW �������������������������������������������������������������������
-HDQ�/XF�HVW�DUULYp�HQ�SRVWH�j� OD�FRPPXQH�GH�6W�*UDYp�HQ�RFWREUH������� �VRXV�OH�PDQGDW�GH�0��72855Ê6��,O�D�
FROODERUp�DYHF���PDLUHV� GLIIpUHQWV ��0PH��0UV�72855Ê6��'(�/$�%28,//(5,(��328/��&2/,1($8;�HW�%211(��
VRLW����DQV�GH�SUpVHQFH� ��-HDQ�/XF�D�XQH�IRUPDWLRQ�LQLWLDOH�GH�PHQXLVLHU��$YDQW�VRQ�UHFUXWHPHQW�j�6W�*UDYp��LO�DYDLW�
WUDYDLOOp�DX[��HQWUHSULVHV�/$81$<�j�0DODQVDF�HW�67$%�j�6L[W-6�$II��,O�SRVVqGH�pJDOHPHQW�OH�SHUPLV�SRLGV�ORXUG��,O�D�
FKRLVL� GH� SRVWXOHU� j� FH� SRVWH� G¶HPSOR\p� FRPPXQDO� SRXU� OD� SUR[LPLWp� DYHF� VRQ� KDELWDWLRQ� HW� pJDOHPHQW� SRXU� OD�����������
VpFXULWp�GH�O¶HPSORL� ���������������������������������������������������������������������������������������������������������������������������������������������������
/RUV�GH�VRQ�DUULYpH�j�6W�*UDYp�� OD�FRPPXQH�Q¶pWDLW�SDV�pTXLSpH�HQ�PDWpULHO�QpFHVVDLUH�j� O¶HQWUHWLHQ�GHV�HVSDFHV�
FRPPXQDX[��3RXU�VHV�GpSODFHPHQWV��LO�XWLOLVDLW�VRQ�YpOR�SHUVRQQHO�DYHF�GHV�RXWLOV�PDQXHOV��LO�JpUDLW�VHXO�VRQ�
WHPSV�GH�WUDYDLO�HQ�IRQFWLRQ�GHV�EHVRLQV��,O�UHJUHWWH�OH�PDQTXH�G¶LQIRUPDWLRQ�VXU�OHV�FKDQWLHUV�HW�OH�GLDORJXH�QpFHV�
VDLUH�j�XQH�ERQQH�UHODWLRQ�DYHF�O¶HPSOR\HXU��/¶DFKDW�HW�OD�ORFDWLRQ�GX�PDWpULHO�LQGLVSHQVDEOH�j�FH�WUDYDLO�D��GpEXWp���
j���DQV�DSUqV�VRQ�DUULYpH ��YpKLFXOH��DPpQDJHPHQW�G¶XQ�DWHOLHU��RXWLOV�GLYHUV��/H�SUHPLHU�WUDFWHXU�HVW�DUULYp�HQ������
DYHF� UHPRUTXH�� WRQQHDX� HW� HQVXLWH� EUR\HXU� G¶DFFRWHPHQW�� /H� WUDFWHXU� DFWXHO� .XERWD� D� pWp� DFKHWp� HQ� ������6HV����������
PLVVLRQV� GH� GpSDUW �� © 7RXW ª�� HPSOR\p� FRPPXQDO� SRO\YDOHQW�� &HOD� DOODLW� GH� OD� YRLULH�� EkWLPHQWV��������������������
FRQVWUXFWLRQV�GLYHUVHV��HQWUHWLHQ�GHV�HVSDFHV�YHUWV�HW�IOHXULVVHPHQW ����� ERXWXUHV� SDU� DQ� DYHF� UpFXSpUDWLRQ� GH�
YDULpWpV�GH�IOHXUV�FKH]�OHV�KDELWDQWV�SRXU�OLPLWHU�OHV�FR�WV���8QH�DQWLFLSDWLRQ�GX�WUDYDLO�VDLVRQQLHU�HVW�QpFHVVDLUH�
DLQVL�TXH�OD�JHVWLRQ�GHV�LPSUpYXV��,O�D�DSSUpFLp�OH�FRQWDFW�DYHF�OD�SRSXODWLRQ��O¶RUJDQLVDWLRQ�HW�VXLYL�GHV�FKDQWLHUV��
$�O¶DUULYpH�GX�VHFRQG�HPSOR\p��OHV�WkFKHV�RQW�pWp�GLIIpUHQFLpHV�HW�-HDQ-/XF�HVW�GpVRUPDLV�HQ� FKDUJH� GH� OD� YRLULH��
pODJDJH�� WHUUDLQV�FRPPXQDX[�HW�FKHPLQV� WRXW�HQ�DSSRUWDQW�VD�FROODERUDWLRQ�DX[�DXWUHV�WUDYDX[�HW�UHPSODFHPHQW�
ORUV�GHV�FRQJpV� ���������������������������������������������������������������������������������������������������������������������������������������������������������������
-HDQ-/XF�SDUW�HQ�UHWUDLWH�DX�PRLV�GH�MXLOOHW��LO�HVW�GpMj�HQ�FRQJpV�HQ�FHWWH�ILQ�MXLQ��HW�SRXUUD�SURILWHU�GH�VHV�DFWLYLWpV�
GH�ORLVLUV ��EULFRODJH��MDUGLQDJH��YpOR��HWF« 

3$5&2856�'(�-($1-3,(55(�'8%2,6�-����$16�$8�6(59,&(�'(�/$�&20081(��HQ�UHWUDLWH�HQ�VHSWHPEUH� 
-��4XHOOH�pWDLW�WD�IRUPDWLRQ�LQLWLDOH " 
-H�VXLV�PpFDQLFLHQ�DXWR�GH�IRUPDWLRQ��M¶DL�HX�XQ�&$3�HW�XQ�EUHYHW�GH�PDvWULVH� 
-�&RPELHQ�G¶DQQpHV�DV-WX�SDVVp��DX�VHUYLFH�GH�OD�FRPPXQH " 
���DQV 
-�4XHO�HVW�WRQ�HQGURLW�SUpIpUp�GH�6DLQW�–*UDYp " 
-¶DL�EHDXFRXS�GH�SODLVLU�j�SDUFRXULU�OH�FKHPLQ�GH�O¶HQIHU��DX�OHYHU�GX�VROHLO�DX�3ULQWHPSV� 
-�8QH�DQHFGRWH�GU{OH " 
$ORUV�TXH�MH�QHWWR\DLV�OHV�ERUGV�GH�URXWH��XQ�F\FOLVWH�V¶DUUrWH�SRXU�XULQHU�VXU�OHV�PXUV�GX�FLPHWLqUH��$SUqV�XQ�UDSSHO�j�
OD�FLYLOLWp��FHOXL-FL�PH�UpSRQG ��© HQFRUH�XQ�SHWLW�MHXQH�TXL�YHXW�PRQWHU�HQ�JUDGH ª«�j���DQV�GH�OD�UHWUDLWH��oD�P¶D�IDLW�
VRXULUH��� 
-�8Q�GH�WHV�SOXV�EHDX[�VRXYHQLUV " 
6RXYHQLU�RX� UHJUHW�� F¶HVW� HQ� WRXW�FDV� OH�FRQWDFW�VRFLDO�TXL�YD�PH�PDQTXHU� OH�SOXV��1RWUH� WUDYDLO�j� O¶H[WpULHXU�QRXV��������
SHUPHW�GH�UHQFRQWUHU�XQH�JUDQGH�SDUWLH�GH�OD�SRSXODWLRQ�GH�6DLQW-*UDYp� 
-�7D�SOXV�JUDQGH�ILHUWp���FH�TXH�WX�FRQVLGqUHV�WD�SOXV�EHOOH�UpXVVLWH " 
3RXU� XQH� VL� SHWLWH� FRPPXQH� DYHF� XQ� EXGJHW� OLPLWp�� MH� FRQVLGqUH� TX¶RQ� VH� GpEURXLOOH� WUqV� ELHQ� HQ� WHUPHV� GH�����������������
IOHXULVVHPHQW� GH� OD� FRPPXQH�� /¶REWHQWLRQ� GH� FH� GHX[LqPH� SpWDOH� D� GH� TXRL� IDLUH� URXJLU� G¶DXWUHV� FRPPXQHV�����������
GLVSRVDQW�GH�PR\HQV�SOXV�LPSRUWDQWV� 


���-�������
���-������ 

'HV�PLOOLHUV�GH�NLORPqWUHV�SDUFRXUXV�VXU� OHV� URXWHV�HW�FKHPLQV�GH�6DLQW-*UDYp��GHV�
WRQQHV�GH�GpFKHWV�FROOHFWpHV��O¶DPpQDJHPHQW�GHV�DLUHV�GH�SLTXH-QLTXH�HW�GHV�DEULV-
EXV� HQ� FDPSDJQH�� GHV� FHQWDLQHV� GH� PqWUHV� G¶pWDJqUHV� HW� GH� FDUUHODJHV� SRXU� OHV�����������
GLIIpUHQWV� EkWLPHQWV� FRPPXQDX[�� GHV� GL]DLQHV� GH� FKLHQV-FKDWV-FKHYDX[-SRQH\V����������
UHQGXV� j� OHXU� SURSULpWDLUH�� GHV� FHQWDLQHV� GH� YROpHV� GH� PDUFKHV� PRQWpHV� HW����������������
GHVFHQGXHV�DX�FORFKHU�RX�j� OD�PDLULH��GHV�FHQWDLQHV�G¶KHXUHV�GH�E�FKHURQQDJH� OHV�
OHQGHPDLQV�GH�WHPSrWHV��XQH�YLQJWDLQH�GH�WDEOHV�VXU�WUpWHDX[�R��SDV�ORLQ�GHV�����GH�
OD� SRSXODWLRQ� JUDYpHQQH� DFWXHOOH� D� GpMj� IDLW� ULSDLOOHV� HW� FRQWLQXHUD� SHQGDQW� HQFRUH�
ORQJWHPSV�� GHV� NLORPqWUHV� GH� JXLUODQGHV� OXPLQHXVHV� GpURXOpHV� HW� GH� SDUWHUUHV�������������
SODQWpHV��«PDLV�DXVVL�XQH�TXDQWLWp� LQGpILQLVVDEOH�G¶DLGH�HW�GH�VHFRXUV�DSSRUWpH�HQ�
WRXWH� GLVFUpWLRQ� HW� PRGHVWLH� j� GHV� KDELWDQWV� PRPHQWDQpPHQW� GpPXQLV� RX� GDQV�����
O¶XUJHQFH�DEVROXH�� 



1$9(77(�(67,9$/(� �� 7$5,)�81,48(� �¼�3285� 7286� �� (QYLH� G¶XQH� HVFDSDGH� j�'DPJDQ "�3URILWH]� GH� OD����������
QDYHWWH� HVWLYDOH� SRXU� �¼� O¶DOOHU-UHWRXU� ��'X� �� MXLOOHW� DX� ��� DR�W�� OHV�PDUGLV��UHMRLJQH]�'DPJDQ�HW�VHV�SODJHV�����������
7DULI� $OOHU-UHWRXU� �� �¼��5qJOHPHQW� HQ� HVSqFHV� XQLTXHPHQW��/HV� SHUVRQQHV� GH� PRLQV� GH� ��� DQV� GRLYHQW� rWUH����������
DFFRPSDJQpHV�G¶XQ�DGXOWH� ������������������������������������������������������������������������������������������������������������������������������������������
3RXU� OHV� SHUVRQQHV� j� PRELOLWp� UpGXLWH��SULVH�HQ�FKDUJH�j� OD�GHPDQGH�DX��������������������KHXUHV�DYDQW� OH�����
GpSDUW�GHV�QDYHWWHV��,QIRV�HW�KRUDLUHV�GHV�QDYHWWHV�VXU�ZZZ�TXHVWHPEHUW-FRPPXQDXWH�IU� 

/(�&$57$%/(�'(6�$335(17,6�&+(5&+(856� ��/H�VHUYLFH�SURPRWLRQ�GH�OD�VDQWp�GHV�FHQWUHV�GH�VDQWp�$OODLUH-
0DODQVDF�SURSRVH�GHV�DFWLRQV�GH�VDQWp�SXEOLTXH�VXU�VRQ�WHUULWRLUH�G¶LQWHUYHQWLRQ�GHSXLV�������(Q�������OH�VHUYLFH�D�
GpFLGp�G¶RXYULU�VHV�DFWLRQV�j�O¶HQIDQFH�j�WUDYHUV�OH�SULVPH�GHV�FRPSpWHQFHV�SV\FKRVRFLDOHV�� 

%,(11$/(�'8�/,95(���0(',$7+(48(�'DQV�OH�FDGUH�GH�OD�ELHQQDOH�GX�OLYUH��
OHV�pOqYHV�&�0��GH�O
pFROH�6WH�0DJGHOHLQH�RQW�HX�OH�SODLVLU�GH�UHFHYRLU�GDQV�OHXU�
FODVVH� GHX[� DXWHXUV�� &
HVW� WRXW� G
DERUG� %HQRLW� %52<$5'� TXL�� HQ� YRLVLQ� GH�
3HLOODF�� HVW� YHQX� OH� MHXGL� ��� 0DL� � UHQFRQWUHU� OHV� pOqYHV� GH� &3-&(�-&(�� HW������
UpSRQGUH�j�OHXUV�QRPEUHXVHV�TXHVWLRQV�VXU�OHV�GRFXPHQWDLUHV�© 6XLV�GX�GRLJW�
OD� FKDXYH-VRXULV���� ª� pWXGLpV� HQ� FODVVH� HQ� DPRQW�� /H� -HXGL� ��� 0DL�� F
HVW���������
*KLVODLQ� )(51$1'(=� TXL� HVW� LQWHUYHQX� DXSUqV� GHV� &0�-&0�� HW� TXL� D����������
H[SOLTXp�FRPPHQW�LO�HVW�DUULYp�j�FHWWH�SDVVLRQ�TXL�QH�VHPEODLW�SHXW-rWUH�SDV�OXL�
rWUH� GHVWLQpH� �� 'HV� pFKDQJHV� WUqV� HQULFKLVVDQWV� VXU� VHV� URPDQV� -HXQHVVH��
)DQWDV\� 

1¶KpVLWH]� SDV� j� SRXVVHU� OD� SRUWH� GH� OD� PpGLDWKqTXH-'9'WKqTXH-OXGRWKqTXH� GRQW� OD����������
WRLWXUH�D�pWp�UHIDLWH�HQ�DYULO����� ��2XYHUWXUH�DX�SXEOLF OH�OXQGL�GH���K���j���K���HW�OH�MHXGL�GH�
��K���j� ��K��3RQFWXHOOHPHQW�OH�VDPHGL�HW�SHQGDQW�OHV�YDFDQFHV�VFRODLUHV��SRXU�GHV�DQLPDWLRQV�
RX�JUkFH�DX[�EpQpYROHV�GLVSRQLEOHV��/¶DGKpVLRQ�HVW JUDWXLWH�SRXU�OHV�MHXQHV�GH�PRLQV�GH����DQV��
pWXGLDQWV�� GHPDQGHXUV� G¶HPSORL�� EpQpILFLDLUHV� GH� O¶$$+� HW� GX� 56$� VXU� SUpVHQWDWLRQ� G¶XQ����������������
MXVWLILFDWLI�HW�OHV�EpQpYROHV�GH�OD�PpGLDWKqTXH�HW�GH����¼�j�O¶DQQpH�SRXU�XQ�IR\HU��/HV�DPRXUHX[�
GHV�OLYUHV�RX�GHV�MHX[�LQWpUHVVpV�SRXU�V¶LQYHVWLU�HQ�WDQW�TXH�EpQpYROHV�j�OD�PpGLDWKqTXH�VHURQW�
OHV�ELHQYHQXV ��DFFXHLO�GX�SXEOLF�HW�FRQVHLOV�GH�OHFWXUH��MHX[�RX�'9'��UDQJHPHQW�GHV�RXYUDJHV��
FRXYHUWXUH� GHV� OLYUHV�� HQUHJLVWUHPHQWV� HW� UHWRXUV� GHV� SUrWV�� HWF«� /D�PpGLDWKqTXH� D� OH� SODLVLU�
G
DFFXHLOOLU� GHX[� QRXYHOOHV� EpQpYROHV� DX� VHLQ� GH� VRQ� pTXLSH� SRXU� � DFFXHLOOLU� WRXMRXUV�PLHX[� OH��
SXEOLF���*ZpQROD�%pYDQ��SKRWR�GX�KDXW��HW�%pDWULFH�1DsO��KDELWDQWHV�GH�6DLQW-*UDYp��%LHQYHQXHV�
HW�PHUFL�j�HOOHV���&RQWDFWV��������������������PHGLDWKHTXH#VDLQW-JUDYH�IU 

'H� FH� IDLW�� OH� VHUYLFH� SURPRWLRQ� GH� OD� VDQWp�� HQ� FROODERUDWLRQ� DYHF� OD� FRPPXQH� GH�������������
6DLQW-*UDYp� �FRPPLVVLRQ� VFRODLUH-SpULVFRODLUH�� D� WURXYp� HQ� O¶pFROH� 6WH� 0DJGHOHLQH� XQ�����������
SDUWHQDLUH�SRXU�XQH�H[SpULPHQWDWLRQ�GH���DQV�DXSUqV�GHV�F\FOHV����&0�-&0����/H�SULQFLSH�
HVW� GH� FKHPLQHU� HQVHPEOH� DILQ� TXH� OHV� HQIDQWV� V¶DSSURSULHQW� OHV� FRPSpWHQFHV�����������������
SV\FKRVRFLDOHV���VDYRLU�UpVRXGUH� OHV�SUREOqPHV���SUHQGUH�OHV�GpFLVLRQV��DYRLU�XQH�SHQVpH�
FUpDWLYH� �� XQH� SHQVpH� FULWLTXH�� VDYRLU� FRPPXQLTXHU� HIILFDFHPHQW� �� rWUH� KDELOH� GDQV� OHV����
UHODWLRQV� LQWHUSHUVRQQHOOHV��DYRLU�FRQVFLHQFH�GH�VRL���GH�O
HPSDWKLH�SRXU�OHV�DXWUHV��VDYRLU�
JpUHU�VRQ�VWUHVV���VHV�pPRWLRQV��3RXU�FHOD��OH�VHUYLFH�SURPRWLRQ�GH�OD�VDQWp�GHV�FHQWUHV�GH�
VDQWp� $OODLUH-0DODQVDF� XWLOLVH� GHV� WHFKQLTXHV� GH� SpGDJRJLH� DFWLYH� HW� OH� VXSSRUW� GX��������������
QXPpULTXH� �DX� UHJDUG� GH� O¶DWWUDFWLYLWp� GHV� HQIDQWV� SRXU� FHOXL-FL�� SRXU� OHV� UHFKHUFKHV� HW���������
DSSUHQGUH�j�XWLOLVHU�O¶RXWLO�GLIIpUHPPHQW�TXH�OXGLTXHPHQW��/HV�UHQFRQWUHV�HQWUH�OH�VHUYLFH�HW�
OHV�pOqYHV�GH�F\FOH���RQW�OLHX���KHXUHV�XQ�MHXGL�VXU�GHX[��HQ�FODVVH� 

028/,1� 1(8)� $9(1785(� ��8Q� FKqTXH� DFWLYLWp� GH� ��¼� SRXU� WRXV� OHV� pFROLHUV� HW����������������
FROOpJLHQV� GX� WHUULWRLUH��&RQFHUQDQW�OHV�PRGDOLWpV�G¶XWLOLVDWLRQ�GX�FKqTXH�DFWLYLWp��OH�ERQ�
GH����¼�HVW�j�XWLOLVHU�DYDQW� OD� ILQ�GH� OD�SpULRGH�HVWLYDOH�� ,O�SHXW�rWUH�FRQVRPPp� OLEUHPHQW�
SRXU�GHV�DFWLYLWpV�QDXWLTXHV��SDGGOH��SDGGOH�JpDQW��ND\DN��SpGDORV���RX�GHV�DFWLYLWpV�VHQ�
VDWLRQV��W\UROLHQQH�JpDQWH��SDUFRXUV-ILOHW�GDQV�OHV�DUEUHV��PDLV�pJDOHPHQW�SRXU�GH�OD�ORFD�
WLRQ��URVDOLHV��NDUWV�j�SpGDOHV��YpOR«���/¶LGpH�pWDQW�TXH�OHV�HQIDQWV�HW�DGROHVFHQWV�GX�WHUUL�
WRLUH��SURILWHQW�G¶XQ�JUDQG�ERO�G¶DLU�HW�G¶DYHQWXUH ��3OXV�G¶LQIRUPDWLRQV�VXU�OHV�DFWLYLWpV�HW�
ORLVLUV ��ZZZ�PRXOLQ-QHXI-DYHQWXUH�E]K�� 



)/(85,66(0(17� �� OHV� DFWLRQV� VH� PXOWLSOLHQW� GHSXLV� O¶REWHQWLRQ� GX�
GHX[LqPH� SpWDOH�� /D� FRPPXQH� V
HVW� YXH� UpFRPSHQVpH� G
XQ� VHFRQG�����
SpWDOH�DX�FRQFRXUV�GpSDUWHPHQWDO�GHV�YLOOHV�HW�YLOODJHV�IOHXULV�HW�V
HVW�YXH��
RIIULU�XQ�FHULVLHU��%LJ�9DQ�� ���������������������������������������������������������������������������������������������������
/HV�DJHQWV�FRPPXQDX[�-HDQ-3LHUUH�HW�-HDQ-/XF��DVVLVWpV�GH�OHXUV�IXWXUV�
UHPSODoDQWV�UHVSHFWLIV�-RsO�HW�/XGRYLF��DYHF�DXVVL� OD�FRQWULEXWLRQ�GHV�HQ�
IDQWV�GH� OD�JDUGHULH�HW� OHXUV�HQFDGUDQWHV��RQW�DLQVL�FRQoX�XQ�YHUJHU�DYHF�
SOXVLHXUV� DXWUHV� DUEUHV� IUXLWLHUV�� 'DQV� OH� VRXFL� GH� WRXMRXUV� G\QDPLVHU� OD�
FRPPXQH�� FHWWH� DQQpH� XQ� HVSDFH� YHUW� GpFRUDWLI� VHUD� UpDOLVp� SUqV� GH�
O
pFROH� DYHF� FHWWH� PrPH� FROODERUDWLRQ� �� � /D�PXQLFLSDOLWp� D� SURILWp� GH� FH��
PRPHQW�FRQYLYLDO�SRXU�UHPHUFLHU�HW�UpFRPSHQVHU�OHV�ODXUpDWV�GX�FRQFRXUV�
�����GHV�PDLVRQV�IOHXULHV���GHX[�SUL[�H[�DHTXR�GpFHUQpV�j�0DU\YRQQH�HW�
5REHUW�/HEHO�SXLV�j�0DULH-7KpUqVH�HW�0DUFHO�/HUD\� 

ΞDĂǆĞŶĐĞ�'ƌŽƐƐ 

$7(/,(56� 623+52/2*,(� �� �� VpDQFHV� RQW� pWp� SURSRVpHV� VXU� OD� FRPPXQH�GH�6DLQW-
*UDYp�HQ�PDL��HQ�SDUWHQDULDW�DYHF�/LOL�&RXUERQ�GH�O
DVVRFLDWLRQ�/DLPD�����SHUVRQQHV�RQW�
EpQpILFLp�GH�FH�WHPSV�GH�UHOD[DWLRQ�HW�GH�ELHQ-rWUH��H[HUFLFHV�GH�UHVSLUDWLRQ��JHVWLRQ�GHV�
pPRWLRQV����� ������������������������������������������������������������������������������������������������������������������
&/$6� �� &(175(� 62&,$/� e9(,/� ��&HWWH�DQQpH�� OH�FHQWUH�VRFLDO�(YHLO�D�SURSRVp�GHX[�
DWHOLHUV� G
DFFRPSDJQHPHQW� j� OD� VFRODULWp� �GLVSRVLWLI� &/$6�� DSUqV� O
pFROH� VXU� OD����������
FRPPXQH� GH� 6DLQW-*UDYp�� VXU� OHVTXHOV� ��� HQIDQWV� RQW� pWp� LQVFULWV�� /
REMHFWLI� GH� FH���������
GLVSRVLWLI� HVW� GH� IDYRULVHU� OD� UpXVVLWH� VFRODLUH� HW� O
pSDQRXLVVHPHQW� SHUVRQQHO� GH� O
HQIDQW��
/HV�DWHOLHUV�pWDLHQW�DQLPpV�SDU�GHV�VDODULpV�HW�GHV�EpQpYROHV�GX�FHQWUH�VRFLDO��HW�GHV�DQL�
PDWLRQV� WKpPDWLTXHV� RQW� pWp� SURSRVpHV� SDU� GHV� LQWHUYHQDQWV� H[WpULHXUV�� /H�PDUGL� pWDLW�
FRQVDFUp�j�O
DFFRPSDJQHPHQW�YHUV�OH�WUDYDLO�VFRODLUH�HQ�OLHQ�DYHF�OHV�EHVRLQV�GHV�HQIDQWV�
�VRXWLHQ� VXU� OHV� DSSUHQWLVVDJHV��PpWKRGRORJLH�� DXWRQRPLH�� FRQILDQFH� HQ� VRL�� H[SUHVVLRQ�
RUDOH������HW�OH�MHXGL�pWDLW�SOXW{W�FRQVDFUp�j�GHV�DFWLYLWpV�GH�GpFRXYHUWH�HW�G
RXYHUWXUH�FXOWX�
UHOOH��F\FOH�DXWRXU�GH�OD�OHFWXUH�HW�GH�OD�%'��F\FOH�DXWRXU�GX�VSRUW��F\FOH�DXWRXU�GH�OD�QD�
WXUH���&HV�DWHOLHUV�VRQW� UHFRQGXLWV�FKDTXH�DQQpH��HW�VRQW�RXYHUWV�DX[�HQIDQWV�GX�&3�DX�
&0���1RXV� UHFKHUFKRQV� GHV� EpQpYROHV� SRXU� DFFRPSDJQHU� OHV� HQIDQWV� VXU� FHV����������
DWHOLHUV�� HQ� ELQ{PH� DYHF� OH� VDODULp�� (Q� WDQW� TXH� SDUHQW� � LQWpUHVVp� SDU� OH� GLVSRVLWLI� RX�������
SRWHQWLHO� EpQpYROH�� YRXV� SRXYH]� FRQWDFWHU� (YHLO� DX� ��������������� RX� j�
HYHLO�IDPLOOH#RUDQJH�IU�� SRXU� REWHQLU� GDYDQWDJH� G
LQIRUPDWLRQV� VXU� OH� SURMHW�����������������������
0DULH�'MLDQ�UpIpUHQFH�IDPLOOH�(YHLO 

5e129$7,21�'8�)2<(5�'(6�-(81(6�� (Q� IpYULHU�������OH�IR\HU�GHV�
MHXQHV� D� pWp� HQWLqUHPHQW� UpQRYp� SDU� OHV� DJHQWV� GX� VHUYLFH� WHFKQLTXH�
FRPPXQDO�� /HV� PXUV� HW� OH� SODIRQG� FRORUpV� GH� JULV� HW� GH� NDNL� RQW� pWp����������
UpQRYpV� SDU� GX� EODQF�� 8QH� SDUWLH� GX� PRELOLHU� D� pWp� HQOHYp� DSUqV� XQH��������
FRQFHUWDWLRQ�LQWHU�DVVRFLDWLYH�HW��FRPPXQDOH��/D�SDUWLH�FXLVLQH�HW�VDQLWDLUH�
D�pJDOHPHQW�pWp�UpQRYpH� 
$XMRXUG¶KXL�� OH� IR\HU� HVW� UHGHYHQX� XQ� OLHX� OXPLQHX[� GH� FRQYLYLDOLWp��
DJUpDEOH� j� YLYUH� HW� DFFXHLOODQW� SRXU� OHV� DVVRFLDWLRQV�� OHV� MHXQHV�� HW� OHV�
GLIIpUHQWV�UHJURXSHPHQWV�SRQFWXHOV� 

/¶(3,¶&(175(�� O¶HVVHQWLHO� HVW�GDQV� OH�SDQLHU�ͬ� 8QH�DYHQWXUH�KXPDLQH�TXL�D�GpEXWp�OH����
RFWREUH������SDU�XQH�UpXQLRQ�SXEOLTXH�DX�EkWLPHQW�3RVVpPp�TXL�D�UpXQL�SOXV�G¶XQH�FHQWDLQH�
GH�SHUVRQQHV��/H����GpFHPEUH������� O¶$VVHPEOpH�&RQVWLWXWLYH�PDUTXDLW� OH� ODQFHPHQW�GH� OD�
6&,&�© 8Q�SDQLHU�GDQV� OD�PDUH ª��6RFLpWp�&RRSpUDWLYH�G¶,QWpUrW�&ROOHFWLI��HQWUHSULVH�GRQW� OD�
SDUWLFXODULWp�HVW�OH�SRUWDJH�j�YRL[�pJDOHV� 
$X� FRXUV� GH� O¶KLYHU� ������ OHV� �� FRPPLVVLRQV� GH� WUDYDLO�� DPpQDJHPHQW�� SURGXLWV������������������
FRPPXQLFDWLRQ��YLH�FRRSpUDWLYH�HW�DGPLQLVWUDWLRQ�VH�VRQW�UpXQLHV�SRXU�SUpILJXUHU�O¶pSLFHULH ��GH�
QRPEUHXVHV�SULVHV�GH� FRQWDFWV�DYHF�GHV�SURGXFWHXUV�ORFDX[��XQ� FRQFRXUV� GH� ORJR�� GHV�
SODQV� G¶DPpQDJHPHQW�� OH� GpS{W� GHV� GRVVLHUV� RIILFLHOV�� OD� FUpDWLRQ� G¶XQH� OHWWUH� G¶LQIR� LQWHUQH�
GHVWLQpH� DX[� FRRSpUDWHXUV«�XQ� WUDYDLO� GH� IRXUPL� GRQW� O¶REMHFWLI� pWDLW� XQH� RXYHUWXUH� GH��������������
O¶pSLFHULH�DX�SULQWHPSV���� 
3XLV� HQ� DYULO�� OD� PLVH� HQ� SODFH� FRQFUqWH� GX� SURMHW �� 3OXVLHXUV� FKDQWLHUV� FROOHFWLIV� RQW� pWp������������
RUJDQLVp�SRXU� LQVWDOOHU� O¶pSLFHULH�DX����URXWH�GH�5RFKHIRUW-HQ-7HUUH ��PRQWDJH�GHV�pWDJqUHV��
FUpDWLRQ�GX�FRPSWRLU�SDU�%RLV�G¶$U]�&UpDWLRQ��FRPPDQGHV�GH�SURGXLWV�DX[�GLYHUV�IRXUQLVVHXUV��
FUpDWLRQ�GH� O¶HQVHLJQH«�1RWUH�REMHFWLI ��RXYULU� O¶pSLFHULH�DYDQW� OD� ILQ�DYULO��QRXV�DYRQV�DWWHLQW�
QRWUH� EXW� HQ� RXYUDQW� OH� YHQGUHGL� ��� DYULO �� 8Q� WUDYDLO� FROOHFWLI� GH� �� PRLV� TXL� D� UpXQL� OHV����������������
FRPSpWHQFHV�GHV�KDELWDQWV�GH�6W-*UDYp�SRXU�DERXWLU�j�OD�VRUWLH�GH�WHUUH�GH�O¶pSLFHQWUH� 
$XMRXUG¶KXL��&DULQH��VDODULpH�GH� OD�6&,&�YRXV�DFFXHLOOH �� OHV�PDUGL��PHUFUHGL�HW� YHQGUHGL�GH�
�K���j���K���HW�GH���K���j���K�� OH�MHXGL�GH��K�j���K����OH�VDPHGL�GH��K���j���K���HW�GH�
��K�j���K���WRXV�OHV�PDUGLV��OD�3RLVVRQQHULH�6(52�HVW�SUpVHQWH�GH���K���j���K����$�ELHQW{W��
6&,&�© 8Q�SDQLHU�GDQV�OD�PDUH ª� 



 

/(� 3/8L� � ��/H 3ODQ� /RFDO� G¶8UEDQLVPH� LQWHUFRPPXQDO D\DQW�OHV�HIIHWV�G¶XQ�6&R7�GX�WHUULWRLUH�GH�4XHVWHPEHUW�
&RPPXQDXWp D�pWp�DSSURXYp� OH����GpFHPEUH�������$LQVL��GHSXLV�����DQV��OHV�UqJOHV�GH�O¶XUEDQLVPH�j�6W�*UDYp�QH�
VRQW�SOXV�GpILQLHV�SDU�OD�&DUWH�FRPPXQDOH�PDLV�SDU�OH�3/8L��/H� 3ODQ� /RFDO� G¶8UEDQLVPH� ,QWHUFRPPXQDO� �3/8L��
HVW�XQ�GRFXPHQW��pODERUp�j�O¶pFKHOOH�GHV�����FRPPXQHV�GH�4XHVWHPEHUW�FRPPXQDXWp��TXL�pWDEOLW�XQ�SURMHW�
JOREDO�G¶XUEDQLVPH�HW�G¶DPpQDJHPHQW�HW�IL[H�HQ�FRQVpTXHQFH�OHV�UqJOHV�JpQpUDOHV�G¶XWLOLVDWLRQ�GX�VRO� ������������������������������������
/H� 3/8L� GRLW� rWUH� FRPSDWLEOH� DYHF� OH� VFKpPD� GH� FRKpUHQFH� WHUULWRULDOH� �6&R7� TXL�HVW� OXL-PrPH�LQWpJUDWHXU�
G¶DXWUHV� GRFXPHQWV� GH� SODQLILFDWLRQ� WHOV� TXH� OH� VFKpPD� UpJLRQDO� G¶DPpQDJHPHQW�� GH� GpYHORSSHPHQW� GXUDEOH� HW���������
G¶pJDOLWp�GHV�WHUULWRLUHV��65$''(7���OH�SURJUDPPH�ORFDO�GH�O¶KDELWDW��3/+���OH�SODQ�GH�GpSODFHPHQWV�XUEDLQV��3'8���
/H�3/8L�HQWHQG�FRQVWUXLUH�XQ�DYHQLU�FRPPXQ�TXL�GHYUD�V¶DUWLFXOHU�DXWRXU�GH�OD�YRORQWp�GH�WURXYHU�OH�MXVWH�pTXLOLEUH�
HQWUH� OHV� UqJOHV� TXL� SURWqJHQW� HW� UpJXOHQW� O¶RFFXSDWLRQ� GHV� VROV� HW� OD� VRXSOHVVH� QpFHVVDLUH� SURSUH� j� JDUDQWLU� OD�����������
UpDFWLYLWp� GHV� FROOHFWLYLWpV� HW� OD� FDSDFLWp� GX� WHUULWRLUH� j� VDLVLU� OHV� RSSRUWXQLWpV� GH� GpYHORSSHPHQW�������������������������
/H� 3/8,� SHXW� GRQF� rWUH� UHYX� UpJXOLqUHPHQW�� WRXW� HQ� UHVWDQW� GpSHQGDQW� GHV� GLIIpUHQWHV� UqJOHV� GH� SODQLILFDWLRQ� GH���������
O¶XUEDQLVPH�HQ�YLJXHXU�� 

3HWLW�H[WUDLW�FDUWRJUDSKLTXH �� 

8Q�1289($8�&+(0,1� j� 6W�*UDYp� �� ��8QH�SDVVHUHOOH�SHUPHW�GRUpQDYDQW�GH�UHMRLQGUH�OD�URXWH�GH�5RFKHIRUW-HQ-
WHUUH�GHSXLV�OH�ORWLVVHPHQW�GX�3RQW�6HF�HW�SHUPHW�DLQVL�GH�SURORQJHU�OD�EDODGH�DXSUqV�GX�UXLVVHDX�GX�PrPH�QRP�� 

(Q�FRQVpTXHQFH��ORUVTXH�O¶RQ�D�XQ�SURMHW�GH�FRQVWUXFWLRQ�
G¶XQ� ORJHPHQW��GH�FUpDWLRQ�G¶XQH�DFWLYLWp�pFRQRPLTXH�� LO�
HVW� LPSpUDWLI� GH� FRQVXOWHU� OH� 3/8,� DILQ� GH� YpULILHU� OD�����������
IDLVDELOLWp�GX�SURMHW��DYDQW�WRXWH�DXWUH�GpPDUFKH��/H�PRW-
FOp�� F¶HVW� © DQWLFLSHU ª� �� DORUV� Q¶KpVLWH]� SDV� j� YHQLU� HQ��
PDLULH�YRXV�UHQVHLJQHU � 

1RXV� 

DWWHQGRQV� 

YRV�SURSRVLWLRQV� 

SRXU�WURXYHU� 

XQ�QRP� 

j�FH�FKHPLQ�� 

),1$1&(0(17�3$57,&,3$7,)�© 3DUUDLQH�XQH�SRXOH � ª� ��$�OD�VXLWH�GH�FDV�GH�JULSSH�
DYLDLUH�GDQV�OH�6XG-2XHVW�GH�OD�)UDQFH��OHV�SRXOHV�GH�OD�IHUPH�RQW�G��rWUH�FRQILQpHV��8Q�
FDV�DYpUp�GDQV�XQH�DXWUH�H[SORLWDWLRQ��j�PRLQV�G¶XQ�NLORPqWUH��D�FRQGXLW�j�XQ�DEDWWDJH�
SUpYHQWLI�GHV�pOHYDJHV�GH�YRODLOOHV�GDQV�OH�SpULPqWUH�GH�O¶H[SORLWDWLRQ�FRQWDPLQpH� 
 
&¶HVW� DLQVL� TXH� ���� SRXOHV� HQ� SOHLQH� VDQWp�� WHVWpHV� LQGHPQHV� GH� WRXW� YLUXV� SDU� OH����������
YpWpULQDLUH�DJUpp��RQW�pWp�DEDWWXHV�SUpYHQWLYHPHQW��OH���DYULO���j�OD�IHUPH�GH�%UpKRQ� 

6ROLGDULWp�DYHF�OHV�pOHYDJHV�SD\VDQV ��� 
KWWSV���ZZZ�KHOORDVVR�FRP�DVVRFLDWLRQV�OHV-DPLV-GH-OD-FRQI-���FROOHFWHV�DGRSWH-WD-SRXOH� 



�Ê0(�)(67,9$/�'¶$5&+,7(&785(6� ��5HWURXYRQV�QRXV�GDQV� OH� ERXUJ� OH� �HU� MXLOOHW�
SRXU� OD� FO{WXUH� GX� �qPH� IHVWLYDO� G
DUFKLWHFWXUHV� GH� OD� 6(1$%
� j� SDUWLU� GH� ��K�� XQ����������
SODWHDX�UDGLR��GHV��FRQFHUWV��GH�OD�GDQVH��HQWUpH�SUL[�OLEUH��EDU�HW�UHVWDXUDWLRQ�VXU�SODFH� �� 


6XSHU�(FROH�1RQ-QDWLRQDOH�G
$UFKLWHFWXUHV�GX�%RXUJ 

&21&(576�'(�/¶e7e�SDU�OHV�$PLV�GH�OD�FKDSHOOH�GH�OD�%RJHUDLH�GX����MXLOOHW�DX����DR�W�� 

· 6DPHGL����MXLOOHW�*HRIIUH\�/(�%5(&+��JXLWDUH-PXVLTXH�IRON���������DOFKLPLN�� 
· 9HQGUHGL����MXLOOHW�%RJGDQ�1(67(5(1.2��DFFRUGpRQLVWH�XNUDLQLHQ-UpFLWDO�FODVVLTXH�� 
· 9HQGUHGL����DR�W�'XR�$55,1��IO�WH�WUDYHUVLqUH-FKDQWV-LQVWUXPHQW�GH�SHUFXVVLRQ�j�FRUGHV�� 
· 9HQGUHGL� ��� DR�W� DVVRFLDWLRQ� /D� 9RL[� HVW� OLYUHV�� OHFWXUHV-FKDQWV-JXLWDULVWH-EDVVLVWH�������������

/HV� FRQFHUWV� GpEXWHQW� j� ��K���� HQWUpH� JUDWXLWH�� OHV� SDUWLFLSDQWV� VRQW� LQYLWpV� j� GRQQHU� FH�
TX¶LOV�YHXOHQW�DX[�DUWLVWHV��3HWLWH�EXYHWWH�SDU�O¶DVVRFLDWLRQ� 

%$/$'(� $1,0e(� 3$5� /(6� +$%,7$176� ��/H�9HQGUHGL����DYULO�DSUqV-PLGL�V
HVW�
GpURXOpH�XQH�UDQGRQQpH�GH���NPV�VXU�OHV�VHQWLHUV�GH�O¶pFOXVH��FRQVWUXLWH�HW�DQLPpH�
SDU�GHV�KDELWDQWV�HW�pOXV�GH�6DLQW-*UDYp�DLQVL�TXH�OH�FHQWUH�VRFLDO�eYHLO��/D�EDODGH�D�
UpXQL�XQH�GRX]DLQH�GH�PDUFKHXUV�TXL�RQW�SDVVpV�XQ�DJUpDEOH�PRPHQW�j�GpFRXYULU�
GHV� DQHFGRWHV� VXU� OHV� FKHPLQV�� UDFRQWpHV� SDU� <YRQQH� HW� DSSUpFLpV� XQH� SDXVH�������
PXVLFDOH�j�O
pFOXVH�DQLPpH�SDU�<YHV�HW��5pP\� 

352&+$,16�0$5',6�'(�3$<6������-8,//(7���8Q�S¶WLW�FRLQ�GH�SDUDGLV��SUqV�GX�
UXLVVHDX�GH� O¶HQIHU«�(Q�FRPSDJQLH�GH�-HDQ�<YHV�%DUGRXO��2Q�QH�V
LPSURYLVH�SDV�GX�
MRXU� DX� OHQGHPDLQ� SURIHVVHXU� G
pFROH� EXLVVRQQLqUH�� $UWLVWH� PXOWLFDUWH�� -HDQ� <YHV�������
%DUGRXO�HVW�XQ�SHUVRQQDJH�TXL�DLPH�JDJQHU�VRQ�WHPSV�HQ�OH�SHUGDQW�HW�HQ�UHGRQQDQW�
GH�OD�YDOHXU�DX[�SHWLWHV�FKRVHV��$QLPDWHXU�QDWXUH��LO�HVW�SDVVLRQQp�SDU�O
HQYLURQQHPHQW�
VRQRUH�HW�OHV�PXVLTXHV�YHUWHV��4X
LO�WLHQQH�XQ�YLRORQ��XQH�IHXLOOH�GH�OLHUUH��XQ�ELVRQ��XQH�
FDURWWH�RX�XQH�FRFRWWH�PLQXWH�� TXRL� TX
LO� VH�SDVVH�HW� TX
LO� SXLVVH�DUULYHU�� LO� VDXUD� OHV�
IDLUH�YLEUHU��MRXHU�HW�FKDQWHU� 

/(6� $662&,$7,216� '(� /e&2/(� �� /D� JUDQGH� QRXYHDXWp� GH� O¶DQQpH� VFRODLUH� j��������
YHQLU�HVW�TXH�O¶$3(/�YD�GLVSDUDvWUH�� ODLVVDQW�SODFH� j�XQH�2*(&�TXL� SUHQGUD� HQ�
FKDUJH�WRXWHV�OHV�IRQFWLRQV�FRQFHUQpHV��WRXWHV�OLpHV�j�O¶DQLPDWLRQ�GH�O¶pFROH��$LQVL��
FHWWH� RUJDQLVDWLRQ� VHUD� ELHQ� SOXV� � DGDSWpH� j� OD� GLPHQVLRQ� GH� QRWUH� pFROH� HW� QRXV���������
SHUPHWWUD�G¶pYLWHU�GH�GLOXHU�OHV�pQHUJLHV�HQ�IRUPDQW�XQ�SOXV�JURV�JURXSH��HQFRUH�SOXV�
G\QDPLTXH��(Q� FH� TXL� FRQFHUQH� O¶RUJDQLVDWLRQ� GHV� DQLPDWLRQV�� HOOH� VHUD� GLYLVpH� HQ�
FRPPLVVLRQV� �XQH� SDU� W\SH� G¶pYqQHPHQW��� VRXV� OD� � UHVSRQVDELOLWp� G¶XQ� PHPEUH����������
FKDUJp�GH�IRUPHU�XQH�SHWLWH�pTXLSH�GH�SDUHQWV� 
$XWUH� QRXYHDXWp �� OH� MXV� GH� SRPPH� GH� O¶pFROH� HVW� PDLQWHQDQW� GLVSRQLEOH� j�����������
O¶pSLFHULH�¬� O¶(SL� ¶FHQWUH�� TXL� D� DFFHSWp� GH� QH� IDLUH� DXFXQH�PDUJH� VXU� FH� SURGXLW��
1¶KpVLWH]�SDV�j�YHQLU� IDLUH�YRV�SURYLVLRQV ��3RXU�OH�UHVWH��QRXV�DYRQV�HQFRUH�XQH�
IRLV�HIIHFWXp�XQH� DQQpH� ELHQ� FKDUJpH ��3OXVLHXUV�YHQWHV��GHX[�EHQQHV�j�SDSLHU��XQ�
VSHFWDFOH� GH�1RsO�� XQ� JR�WHU� GH� FDUQDYDO�� XQH� VRUWLH� HW� XQ� YR\DJH� VFRODLUH�� GLYHUV�
WUDYDX[� GDQV� O¶pFROH� �DVVXUpV� SDU� O¶$(3�� TXL� FRQVHUYH� VRQ� LQGpSHQGDQFH��� GHV�������������
LQWHUYHQDQWV� HQ� PXVLTXH�� FRQWHV� HW� DXWUH«� (Q� VXSSOpPHQW� FHWWH� DQQpH�� $OLQH�����������
PDPDQ� G¶pOqYH�� DLGpH� GH� (OOHQ�� 3DPHOD�� <YHV� HW� 5pPL� �WRXV� GHV� KDELWDQWV� GH� OD���
FRPPXQH��� D� DVVXUp� EpQpYROHPHQW� GHV� FRXUV� G¶DQJODLV� SRXU� O¶HQVHPEOH� GHV�
WUDQFKHV�G¶kJHV�GH� O¶pFROH��&HW� LQYHVWLVVHPHQW��SRQFWXHO��pWDLW�GHVWLQp�QRWDPPHQW�j�
SHUPHWWUH�DX[�DVVRFLDWLRQV�GH�SUpYRLU� OD�WUpVRUHULH�VXIILVDQWH�SRXU�FRQWLQXHU�FH�W\SH�
G¶LQWHUYHQWLRQ� WRXW� HQ� GRQQDQW� GpMj� FHWWH� QRXYHOOH� YDOHXU� DMRXWpH� j� QRV� pOqYHV�� HW�
GRQF� j� QRWUH� pFROH�� (Q� HIIHW�� LO� IDXW� UDSSHOHU� TXH� FHOOH-FL�D� SHUGX� XQ� GHPL-SRVWH��
O¶DQQpH� GHUQLqUH�j�FDXVH�GX�SHWLW�QRPEUH�G¶pOqYHV��HW�TXH�OHV�SDUHQWV�VH�PRELOLVHQW�
GHSXLV�SRXU�OD�UHQGUH�OH�SOXV�DWWUDFWLYH�SRVVLEOH� 

��� $287� �� 8QH� EDODGH� IDPLOLDOH� DYHF� O¶DVVRFLDWLRQ� $QHV� HW� &RPSDJQLH� GH� ��K��� j� ��K�� 3HQGDQW�TXH� OHV�������
SHWLWV�SRXUURQW�PRQWHU�j�GRV�G¶kQH��OHV�JUDQGV�DXURQW�OH�SODLVLU�GH�GpFRXYULU�OD�ULFKHVVH�GHV�VHQWLHUV�GH�6DLQW-*UDYp��
&HWWH�EDODGH�RIIULUD�j�WRXV�HW�WRXWHV�O¶RFFDVLRQ�GH�VH�GpWHQGUH�WRXW�HQ�DSSUHQDQW�VXU�QRV�FRPSDJQRQV� OHV�kQHV��$�
O¶LVVXH�GHV�EDODGHV��XQ�YHUUH�GH�O¶DPLWLp�VHUD�RIIHUW�DX[�SDUWLFLSDQWV�SDU�OD�0XQLFLSDOLWp�� 
3RXU�FHV�GHX[�0DUGLV�GH�3D\V �� LQVFULSWLRQV�REOLJDWRLUHV�DX����������������DXSUqV�GH�5RFKHIRUW-HQ-7HUUH�
7RXULVPH��3ODFHV�OLPLWpHV�j����SHUVRQQHV�PD[LPXP�EDODGH� 

Ξ��ŝĚŝĞƌ��ůĂƵĚĞ 

/(6� (67,9$/(6� '8� %(/*2-%5(,=+� �� 'XUDQW� O¶pWp�� OH� %HOJR-%UHL]K� RUJDQLVH� OHV����������
GHX[LqPHV� VDPHGLV� GH� FKDTXH� PRLV� © /HV� HVWLYDOHV� GX� %HOJR-%UHL]K ª�� FRQFHUWV����������������������
DFFRPSDJQpV� G¶XQH� SHWLWH� UHVWDXUDWLRQ�� /H� ��� MXLOOHW�� OH� %HOJR-%UHL]K� IrWHUD� VHV� �� DQ�
G¶RXYHUWXUH��/H����MXLOOHW��FRQFHUW�VXUSULVH�SRXU�OD�IrWH�QDWLRQDOH�EHOJH� 
/H�FRQFHUW�GX�PRLV�G¶$R�W�VHUD�DQQRQFp�VXU�OHXU�)DFHERRN ��KWWSV���ZZZ�IDFHERRN�FRP�
%HOJR-%UHL]K-��������������� 



5,648(�'(�&$1,&8/(� -�3(56211(6�98/1e5$%/(6�� ,62/e(6� ��7RXW� OH�PRQGH�SHXW�V¶LQVFULUH�
RX�LQVFULUH�XQ�SURFKH�VXU�OD�OLVWH�FRPPXQDOH�GHV�SHUVRQQHV�YXOQpUDEOHV��$LQVL��GXUDQW�OHV�pSLVRGHV�
© H[FHSWLRQQHOV ª��&29,'��FDQLFXOH��JUDQG�IURLG������HOOHV�VHURQW� UpJXOLqUHPHQW�DSSHOpHV�SDU�XQ�PHPEUH�
GH�OD�&RPPLVVLRQ�6RFLDOH��6LJQDOHPHQWV�HQ�PDLULH�����-��-��-��-���RX�PDLULH#VDLQW-JUDYH�IU 
 

3DU� DLOOHXUV�� OH� FHQWUH� VRFLDO� eYHLO� RULHQWH� OHV� SHUVRQQHV� TXL� RQW� EHVRLQ� G¶DLGH� GDQV� OHXUV���������������������������
GpSODFHPHQWV�HW�XQ�FROOHFWLI�G¶KDELWDQWV�SURSRVH�GH�IDLUH�OH�PDUFKp�HQVHPEOH�OHV��qPHV�HW��pPHV�OXQGLV�
PDWLQV�j�4XHVWHPEHUW��GpSDUW��K���OD�QDYHWWH�UHVWH���KHXUH�DX�PDUFKp����$SSHOH]�OH����������������� 

�ŝƌĞĐƚĞƵƌ�ĚĞ�ƉƵďůŝĐĂƟŽŶ�͗���ŽŵŝŶŝƋƵĞ��KEE�͕�DĂŝƌĞ�ĚĞ�^ĂŝŶƚ-'ƌĂǀĠ�ͬ��ĚũŽŝŶƚ�ĞŶ�ĐŚĂƌŐĞ�ĚĞ�ůĂ�ĐŽŵŵƵŶŝĐĂƟŽŶ�͗�zǀĞƐ�,h'h�>�ͬ��ŽŵŝƚĠ�ĚĞ�ƌĠĚĂĐƟŽŶ�͗��ůŝŶĞ�
'�h�,�Z͕�^ƚĠƉŚĂŶĞ�:�,�EEK͕��ŚƌŝƐƟŶĞ�D�E,�^͕�&ŝƌŵŝŶ�W�E,�>�hy�ͬ��DŝƐĞ�ĞŶ�ƉĂŐĞ�͗�ůĂ�ĐŽŵŵŝƐƐŝŽŶ�ĐŽŵŵƵŶŝĐĂƟŽŶ͕�DŝƌĞŝůůĞ�:�'hd��ͬ�/ŵƉƌĞƐƐŝŽŶ�͗�/��d/^�
�ŽŵŵƵŶŝĐĂƟŽŶ�Ϯ�ĂǀĞŶƵĞ��ĚŽƵĂƌĚ�,ĞƌƌŝŽƚ�ϱϲϬϬϬ�s�EE�^�ͬ�WŚŽƚŽƐ�͗�ŵĂŝƌŝĞ�ĚĞ�^ĂŝŶƚ-'ƌĂǀĠ�ƐĂƵĨ�ŵĞŶƟŽŶ͘ 

/$�/877(�&2175(�/(6�5$*21',16���&KDTXH�DQQpH��XQH�FDPSDJQH�GH�
OLPLWDWLRQ� GHV� SRSXODWLRQV� GH� UDJRQGLQV� HVW� RUJDQLVpH� VXU� QRWUH� WHUULWRLUH�� HQ�
SDUWHQDULDW� DYHF� QRV� SLpJHXUV� EpQpYROHV�0�� 'DQLHO� 0$%21�� 0�� &KULVWRSKH�
'(�/$�%2895,(�HW�0��-HDQ-3LHUUH�3(//(7,(5�HW�OD�)'*'21�GX�0RUELKDQ��
&HWWH� GpPDUFKH� UpSRQG� j�XQH� REOLJDWLRQ� TXL� LQFRPEH� j� WRXWHV� OHV�PDLULHV�
SRXU� OLPLWHU� OD� SUROLIpUDWLRQ� GH� FHV� QXLVLEOHV� VXU� OHXU� FRPPXQH� �$UUrWp����������������������
3UpIHFWRUDO�GX����PDUV��������&HV�DQLPDX[�WUqV�SUROLILTXHV�RFFDVLRQQHQW�GHV�
GpJkWV�DX[�FXOWXUHV�HW� IUDJLOLVHQW�QRV�RXYUDJHV�K\GUDXOLTXHV�HQ�FUHXVDQW�GHV�
WHUULHUV��0DLV� LOV�VRQW�VXUWRXW�SRUWHXUV�GH� OD� OHSWRVSLURVH��PDODGLH� YpKLFXOpH�
SDU�OHXU�XULQH�HW�IDFLOHPHQW�WUDQVPLVVLEOH�j�O¶KRPPH�HW�DX[�DQLPDX[�HQ�D\DQW�
XQ�FRQWDFW�DYHF�OHV�HDX[�VRXLOOpHV�SDU�FH�URQJHXU��� 

$*/�)227�/2,6,5���%RQMRXU�j�WRXV��/¶pTXLSH�GH�)RRW�ORLVLU�HVW�OD�UHFKHUFKH�GH�MRXHXUV�SRXU�
FRPSOpWHU�VRQ�pTXLSH��/HV�PDWFKV�VH�GpURXOHQW�OH�YHQGUHGL�VRLU�j�SDUWLU�GH���K���DX�VWDGH�GH���
6W� *UDYp� RX� j� O¶H[WpULHXU�� /D� WUDQFKH� G¶kJH� VH� � VLWXH� HQWUH� ��� HW� ��� DQV� �HK� RXL�� F¶HVW�����������������������
LQWHUJpQpUDWLRQQHO� ����/D� �VDLVRQ�GpEXWH�HQ� �VHSWHPEUH�SRXU�VH� WHUPLQHU�HQ�PDL��HOOH�FRPSWH�
XQH�YLQJWDLQH�GH�PDWFKV�HQYLURQ� ����������������������������������������������������������������������������������������������������
3RXU�WRXW�UHQVHLJQHPHQW��YRXV�SRXYH]��FRQWDFWHU�OH���-��-��-��-��� 
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$662&,$7,21� 63257� 	� 1$785(� �� /
DVVRFLDWLRQ� UHQRXYHOOH� VD� SURSRVLWLRQ� GH� J\P�
$'8/7(6� SRXU� O
DQQpH� ����-����� G
RFWREUH� j� PDL�� $X� SURJUDPPH� �� pWLUHPHQWV������������������������
DVVRXSOLVVHPHQWV�� UHQIRUFHPHQW� PXVFXODLUH�� GpWHQWH� HW� FRQYLYLDOLWp� HQ� SDUWHQDULDW� DYHF��������������
O
DVVRFLDWLRQ�3URIHVVLRQ�6SRUW�����7DULI������¼���DQQpH�j�OD�VDOOH�-HDQ�GH�OD�%RXLOOHULH�OH�PHUFUHGL�
GH���K���j���K���KRUV�YDFDQFHV�VFRODLUHV��/HV�LQVFULSWLRQV�VRQW�RXYHUWHV�MXVTX
DX����MXLOOHW��,O�
UHVWH����SODFHV��1
KpVLWH]�SDV�j�GHPDQGHU�GHV�LQIRUPDWLRQV�RX�YRXV�LQVFULUH�DX������������RX������������������������������
VSRUWHWQDWXUH��#RXWORRN�FRP�� 

$&7,9,7e� 3+<6,48(� $'$37e(� �� 8Q�DWHOLHU�J\PQDVWLTXH�DGDSWpH�HVW�SURSRVp�SDU� OH�&HQWUH�GH�6RLQV� $OODLUH-
0DODQVDF� SRXU� OHV� SHUVRQQHV� j� SDUWLU� GH� ��� DQV�� ,O� HVW� SURSRVp� WRXWH� O¶DQQpH� KRUV� YDFDQFHV� GH� O¶LQWHUYHQDQW����������
$UQDXG�&DEDUHW��GH�O¶DVVRFLDWLRQ�3URIHVVLRQ�6SRUWV�����/HV�DWHOLHUV�VH�GpURXOHQW�WRXV� OHV� MHXGLV�GH� ��K�j� ��K��,OV�
VRQW�VXLYL�G¶XQ�WHPSV�FRQYLYLDO�DYHF�GHV�pFKDQJHV�VXU�FRPPHQW�V
DGDSWHU�DX�TXRWLGLHQ�j�OD�PDLVRQ��TXHOOH�
SRVWXUH� GH� ��K� j� ��K���� $FWXHOOHPHQW�� FHV� DWHOLHUV� WRXFKHQW� �� SHUVRQQHV� GH� 6DLQW-*UDYp� HW� �� GH� /LPHU]HO�����������������
3RXU�SOXV�GH�IDFLOLWp��SRXU�OHV�QRXYHOOHV�SHUVRQQHV�VXVFHSWLEOHV�G
rWUH�LQWpUHVVpHV��QRXV�SURSRVRQV�GH�GpPDUUHU��HQ�
VHSWHPEUH�HW�GH�SDVVHU�SDU�O
DFFXHLO�WpOpSKRQLTXH�GX�FHQWUH�GH�VRLQV�$OODLUH�0DODQVDF�DX���������������� 

5HVSHFWH]�OH�WUDYDLO�GH�QRV�SLpJHXUV�TXL�GpSRVHQW�UpJXOLqUHPHQW�GHV�FDJHV�OH�ORQJ�GHV�FRXUV�G¶HDX�HW�SODQV�G¶HDX��
/D� PXQLFLSDOLWp� WLHQW� j� UHPHUFLHU� QRV� SLpJHXUV� EpQpYROHV� SRXU� OHXU� LQYHVWLVVHPHQW� HW� OHXU� LPSOLFDWLRQ����������
LQGLVSHQVDEOH�SRXU�OD�VDQWp�SXEOLTXH��/H�ELODQ�GH�OD�FDPSDJQH�GH�SLpJHDJH������V¶pOqYH�j�������UDJRQGLQV� 

&+521,48(6�(7�0e02,5(6�'¶$17$1� ��3RUWUDLW�HW�SDUFRXUV�
G
XQ� DQFLHQ� KDELWDQW� GH� 6W� *UDYp�� H[-HQWUDvQHXU� GH� O
pTXLSH���������
IpPLQLQH�GH�EDVNHW�GH�O
$*/���'RPLQLTXH�*RXMRQ� ����������������������������
$QFLHQ�VRXV-PDULQLHU�j�ERUG�GH�O
(VSDGRQ�SXLV�GX�5HGRXWDEOH��LO�
D�SDVVp����DQV�GH�VD�YLH�YLQJW�PLOOH�OLHXHV�VRXV�OHV�PHUV��1p�j�
3DULV�� 'RPLQLTXH� D� VHV� DQFrWUHV� HQ� %UHWDJQH� �� GX� F{Wp� GH� VD�
PqUH��FHX[-FL�VRQW�PDULQV�GH�OD�5R\DOH��GHSXLV�OH���qPH�VLqFOH��
VRQ� JUDQG-SqUH� D� IDLW� FDUULqUH� SHQGDQW� ��� DQV� GDQV� OD� PDULQH�
QDWLRQDOH��'X�KDXW�GH�VRQ��P����LO�UHFRQQDvW�DYRLU�ODLVVp�XQ�SHX�
GH� VRQ� FXLU� FKHYHOX� VRXV� OHV� SODIRQGV� EDV� GHV� VDOOHV� GHV�PD�
FKLQHV�RX�GHV�GpWHFWHXUV�� 

5HWURXYH]�O
LQWpJUDOLWp�GHV�DUWLFOHV �2XHVW-)UDQFH�HW�3UHVVH-2FpDQ�OH�FRQFHUQDQW�VXU�OHV�VLWHV�GH�FHV�TXRWLGLHQV� 
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