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6RXV�OD�SUpVLGHQFH�GH�0��1LFRODV�:,1/,1*��0DLUH� 

'pFLVLRQ�SULVH�SDU�GpOpJDWLRQ�–�YLUHPHQW�GH�FUpGLWV�%3������ 

/H�&RQVHLO�0XQLFLSDO�SUHQG�DFWH�GH�OD�GpFLVLRQ�SULVH�SDU�0RQVLHXU�OH�0DLUH��1LFRODV�:,1/,1*��HQ�YHUWX�GH�
VD�GpOpJDWLRQ�UHODWLYH�j�OD�PRGLILFDWLRQ�GX�%3������HQ�GpSHQVHV�GH�OD�VHFWLRQ�G¶LQYHVWLVVHPHQW� 

$FKDW�GH�OD�SDUFHOOH�FDGDVWUpH�VHFWLRQ�$%�Q������GDQV�OH�FDGUH�GH�OD�UHGpILQLWLRQ�GX�WUDFp�GH�OD�
5XH�1LHGHUJDVVH�–�GpOLEpUDWLRQ�FRPSOpPHQWDLUH� 

9X�TX¶LO�HVW�QpFHVVDLUH�GH�SUpFLVHU�OH�QXPpUR�GH�SDUFHOOH�H[DFW�j�VDYRLU�Q�����������WHO�TX¶LO�DSSDUDvW�VXU�
OHV�GRFXPHQWV� FDGDVWUDX[�VXU�GHPDQGH�GX�7ULEXQDO� -XGLFLDLUH�SRXU� OD� OHYpH�G¶K\SRWKqTXH�SDUWLHOOH� SRXU�
XQH�FRQFRUGDQFH�H[DFWH� 

/H� &RQVHLO� 0XQLFLSDO� SUpFLVH� TXH� OD� SDUFHOOH� j� DFTXpULU� HVW� ELHQ� FDGDVWUpH� VHFWLRQ� $%� Q�� ��������� HW�
DSSURXYH�FHWWH�DFTXLVLWLRQ�j�OD�6&,�.�0DUOHQKHLP� 

3URMHW� GH� FUpDWLRQ� GH� SDUNLQJV� GDQV� OD� © 5XH� GHV� 3LHUUHV ª� -� DFFHSWDWLRQ� GX� SURMHW� HW�
ODQFHPHQW�GHV�GpPDUFKHV� 

0RQVLHXU�(PPDQXHO�6&+$//��DGMRLQW�DX�PDLUH��SUpVHQWH�DX[�FRQVHLOOHUV�PXQLFLSDX[�OH�SURMHW�FUpDWLRQ�GH�
SDUNLQJV� GDQV� OD� ©� 5XH� GHV� 3LHUUHV ª�� &HW� DPpQDJHPHQW� SHUPHWWUDLW� GH� GpVHQJRUJHU� OD� © 5XH� GHV�
3LHUUHV ª�GHV�YpKLFXOHV�HQ�VWDWLRQQHPHQW� 

&H�SURMHW� HVW�SUpYX�VXU� OD�SDUWLH�DYDQW�GH� OD�SDUFHOOH�TXL�VH�VLWXH� OH� ORQJ�GX�VHQWLHU�HW�DSSDUWHQDQW�j�0��
3DVFDO�%$57+��$SUqV�pFKDQJH��0��3DVFDO�%$57+�HVW�G¶DFFRUG�GH�YHQGUH�XQH�SDUWLH�GH� OD�SDUFHOOH� VXU�
ODTXHOOH� VH� WURXYH� DFWXHOOHPHQW� GHV� YLJQHV�� &HWWH� SDUFHOOH� pWDQW� HQFODYpH� GDQV� OH� YLOODJH�� 0�� %$57+�
VRXKDLWH�DUUDFKHU�OHV�YLJQHV�� 

/D� VXSHUILFLH� j� DFTXpULU� SDU� OD� FRPPXQH� VHUD� G¶HQYLURQ� ��� DUHV� HW� SHUPHWWUD� G¶\�PHWWUH� XQH� GL]DLQH� GH�
SODFHV�GH�SDUNLQJ��/H�SUL[�GH�YHQWH�SURSRVp�VHUD�GH�� ����¼� O¶DUH�YX�TX¶LO�V¶DJLW�G¶XQH�SDUFHOOH�GH�YLJQHV�
SODQWpHV��/D�YHQWH�VH�IHUD�SDU�DFWH�DGPLQLVWUDWLI� 

/H�&RQVHLO�0XQLFLSDO�� DSSURXYH� OH� SURMHW� GH� FUpDWLRQ� GH� SDUNLQJV� GDQV� OD� © 5XH� GHV� 3LHUUHV ª�� DXWRULVH�
0RQVLHXU�OH�0DLUH�j�ODQFHU�OHV�GpPDUFKHV�FRQFHUQDQW�FH�SURMHW��HW�DXWRULVH�0RQVLHXU�OH�0DLUH�j�ODQFHU�OHV�
GpPDUFKHV�DXSUqV�GX�JpRPqWUH�SRXU�OD�GLYLVLRQ�SDUFHOODLUH� 

&UpDWLRQ�G¶XQ�SDUFRXUV�HW�G¶HVSDFHV�LQWHUJpQpUDWLRQQHOV�GH�SOHLQ�DLU�–�DWWULEXWLRQ�GHV�ORWV�GX�
PDUFKp� 

0RQVLHXU�OH�0DLUH�LQIRUPH�OHV�PHPEUHV�GX�&RQVHLO�0XQLFLSDO�GH�OD�SURFpGXUH�G¶DSSHO�G¶RIIUHV�ODQFpH�OH����
PDL������SRXU�OHV�WUDYDX[�GH�FUpDWLRQ�G¶XQ�SDUFRXUV�HW�G¶HVSDFHV�LQWHUJpQpUDWLRQQHOV�GH�SOHLQ�DLU� 

/D�FRPPLVVLRQ�G¶DSSHO�G¶RIIUHV�V¶HVW� UpXQLH� OH� OXQGL���� MXLQ������SRXU� O¶RXYHUWXUH�GHV�HQYHORSSHV�HW�GHV�
RIIUHV�� �� RIIUHV� RQW� pWp� UpFHSWLRQQpV� HW� pWXGLpV�� VHORQ� OHV� FULWqUHV� GH� MXJHPHQW� GHV� RIIUHV� pQRQFpV� GDQV�
O¶DYLV�GH�SXEOLFLWp��j�VDYRLU�YDOHXU�WHFKQLTXH�GHV�SUHVWDWLRQV�MXJpH�VXU�OD�EDVH�GX�PpPRLUH�WHFKQLTXH�HW�SUL[�
GHV�SUHVWDWLRQV�� 
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$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�PXQLFLSDO��j�O¶XQDQLPLWp� DWWULEXH�OHV���ORWV�GH�O¶DSSHO�G¶RIIUHV��ORWV�Q����–�
��–���� 

(ODERUDWLRQ�GX�3ODQ�/RFDO�G¶8UEDQLVPH ��%LODQ�GH�OD�FRQFHUWDWLRQ ��DUUrW�GX�3/8 

/H� &RQVHLO� 0XQLFLSDO�� DSUqV� DYRLU� GpOLEpUp� VXU� OH� ELODQ� GH� OD� FRQFHUWDWLRQ� HW� VXU� OH� SURMHW� GH� SODQ� ORFDO�
G¶XUEDQLVPH��j����YRL[�SRXU����FRQWUH�HW���DEVWHQWLRQ �� 

· WLUH�HW�DUUrWH�OH�ELODQ�GH�OD�FRQFHUWDWLRQ 
· DUUrWH�OH�SURMHW�GH�SODQ�ORFDO�G¶XUEDQLVPH� 
· LQIRUPH� TXH� OD� GpOLEpUDWLRQ� IHUD� O¶REMHW� G¶XQ� DIILFKDJH� GXUDQW� XQ�PRLV� HQ�PDLULH�HW� SUpFLVH� TXH� OH�
GRVVLHU�WHO�TX¶DUUrWp�SDU�OH�FRQVHLO�PXQLFLSDO�HVW�WHQX�j�OD�GLVSRVLWLRQ�GX�SXEOLF�j�OD�PDLULH��DX[�MRXUV�
HW�KRUDLUHV�KDELWXHOV�G¶RXYHUWXUH�DX�SXEOLF� 

(PSORL�VDLVRQQLHU�–�HQJDJHPHQW�G¶XQ�DJHQW�QRQ�WLWXODLUH� 

/H�&RQVHLO�0XQLFLSDO��j� O¶XQDQLPLWp��GpFLGH�GH�QH�SDV�FUpHU�G¶HPSORL�VDLVRQQLHU��GLW�TXH� OD�FRPPXQH�IHUD�
DSSHO�DX�MHXQH�HQWUHSUHQHXU�GX�YLOODJH�TXL�HQ�D�SURSRVp�FHV�VHUYLFHV�SRXU�O¶DUURVDJH�SRXU�OH�PRLV�G¶DR�W�� 

0RGDOLWpV�GH�SXEOLFLWp�GHV�DFWHV�SULV�SDU�OHV�FRPPXQHV�GH�PRLQV�GH�� ����KDELWDQWV 

/H� FRQVHLO� PXQLFLSDO� j� O¶XQDQLPLWp�� GpFLGH� G¶DGRSWHU� OD� SURSRVLWLRQ� GX� PDLUH� j� VDYRLU� OD� SXEOLFLWp� SDU�
DIILFKDJH ��GDQV� OHV�GLIIpUHQWV�SDQQHDX[�G¶DIILFKDJH�GX�YLOODJH�TXL�VHUD�DSSOLTXpH�j�FRPSWHU�GX��HU� MXLOOHW�
������ 

3UpVHQWDWLRQ�GX�FRPSWH�UHQGX�G¶DFWLYLWpV�����-�����GX�JHVWLRQQDLUH�GX�UpVHDX�GH�GLVWULEXWLRQ�
GX�JD]�5-*'6� 

/H�&RQVHLO�0XQLFLSDO� SUHQG�DFWH�GX� UDSSRUW�G¶DFWLYLWpV�GH� O¶H[HUFLFH�����-�����HW�GLW�TXH� OHV�GRFXPHQWV�
VRQW�FRQVXOWDEOHV�j�OD�0DLULH� 

3UpVHQWDWLRQ�GX�UDSSRUW�DQQXHO�GH�FRQFHVVLRQ������GH�6WUDVERXUJ�(OHFWULFLWp�5pVHDX[� 

/H�&RQVHLO�0XQLFLSDO��SUHQG�DFWH�GX�FRPSWH�UHQGX�DQQXHO�GH�O¶H[HUFLFH������HW�GLW�TXH�OHV�GRFXPHQWV�VRQW�
FRQVXOWDEOHV�HQ�0DLULH� 

3UpVHQWDWLRQ� GX� UDSSRUW� DQQXHO� ����� VXU� OH� SUL[� HW� OD� TXDOLWp� GX� VHUYLFH� G¶HDX� SRWDEOH� HW�
G¶DVVDLQLVVHPHQW� 

/H�&RQVHLO�0XQLFLSDO�� SUHQG� DFWH� GX� FRPSWH� UHQGX�DQQXHO� GH� O¶H[HUFLFH� �����SRXU� O¶HDX� SRWDEOH �� SUHQG�
DFWH� GX� FRPSWH� UHQGX� DQQXHO� GH� O¶H[HUFLFH� ����� SRXU� O¶DVVDLQLVVHPHQW� HW� GLW� TXH� OHV� GRFXPHQWV� VRQW�
FRQVXOWDEOHV�j�OD�0DLULH�HW�VXU�OH�VLWH�LQWHUQHW�GX�6'($� 

,QIRUPDWLRQV�HW�SRLQWV�GLYHUV 

· 0RQVLHXU� OH�0DLUH� GRQQH� OHFWXUH� G¶XQH� GHPDQGH�GH� VXEYHQWLRQ� GH� O¶DVVRFLDWLRQ� © /HV�5HVWDXUDQWV� GX�
&°XU ª��$�O¶XQDQLPLWp��OHV�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�GpFLGHQW�GH�QH�SDV�GRQQHU�GH�VXLWH�IDYRUDEOH�j�
FHWWH�GHPDQGH� 

· 0RQVLHXU� OH�0DLUH� IDLW�SDUW�G¶XQ�FRXUULHO� UpFHSWLRQQp�GH� OD�SDUW�GH�0��)52,66$57�1LFRODV��KDELWDQW�GX�
ORWLVVHPHQW�GH�OD�%UHLWH��SRXU�QRXV�VLJQDOHU�TXH�UpJXOLqUHPHQW�GHV�IHX[�GH�YpJpWDX[�VRQW�IDLWV�j�GHUULqUH�
GX�ORWLVVHPHQW�SUqV�GX�WHUUDLQ�GH�IRRW��&HV�IHX[�HQJHQGUHQW�GHV�QXLVDQFHV�OLpHV�j�OD�IXPpH��0RQVLHXU�OH�
0DLUH�UDSSHOOH�TXH�OHV�IHX[�GH�YpJpWDX[�VRQW�LQWHUGLWV��8Q�DUWLFOH�VHUD�LQVpUp�GDQV�OH�%,&� 

· 0��(PPDQXHO�6&+$//��DGMRLQW�HQ�PDLUH��HQ�FKDUJH�GX�GRVVLHU�GH�OD�VpFXULWp�GX�YLOODJH�IDLW�XQ�SRLQW�VXU�
FH�GRVVLHU��'HV�WUDYDX[�GH�PDUTXDJH�HW�GH�VLJQDOLVDWLRQ�RQW�pWp�UpDOLVpV�VXU�O¶HQVHPEOH�GH�OD�FRPPXQH��
,O�PDQTXH�HQFRUH�TXHOTXHV�pOpPHQWV�VXLWH�j�XQH�UXSWXUH�GH�VWRFNV�GX�IRXUQLVVHXU��'qV�UpFHSWLRQ��FHX[-FL�
VHURQW�PLV�HQ�SODFH� 
/HV�SUHPLHUV�UHWRXUV�GHV�YLOODJHRLV�VRQW�SRVLWLIV��FHSHQGDQW�OHV�JHQV�H[WpULHXUV�VRQW�HX[�PpFRQWHQWV��/D�
FRPPLVVLRQ� VpFXULWp� VH� UpXQLUD� ILQ� G¶DQQpH� DILQ� G¶pWDEOLU� XQ� ELODQ� HQWUH� OHV� UHOHYpV� GHV� UDGDUV�
SpGDJRJLTXHV�HW�OHV�WUDYDX[�GH�PDUTXDJH�HW�GH�VLJQDOLVDWLRQ� 
8Q�DUWLFOH�SDUDvWUD�GDQV�OH�%,&�SRXU�UDSSHOHU�TXHOTXHV�UqJOHV�HW�REWHQLU�O¶DYLV�GHV�FRQFLWR\HQV� 
0� (PPDQXHO� 6&+$//�� SUpFLVH� TX¶LO� YD� pJDOHPHQW� IDLUH� GHV� PDFDURQV� SRXU� LQIRUPHU� FHUWDLQV�
DXWRPRELOLVWHV�TXH� OHV� UqJOHV�GX�FRGH�GH� OD� URXWH�QH�VRQW�SDV� UHVSHFWpHV��6L�SDV�GH�FKDQJHPHQW�GHV�
KDELWXGHV��OD�*HQGDUPHULH�VHUD�DYLVpH�SRXU�YHUEDOLVHU� 
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*OREDOHPHQW�OD�YLWHVVH�HVW�UpGXLWH�VXU�O¶HQVHPEOH�GX�YLOODJH��LO�UHVWH�WRXWHIRLV�TXHOTXHV�LUUpGXFWLEOHV� 
0PH�$VWULGH�6752+�IDLW�SDUW�GH�VRQ�PpFRQWHQWHPHQW�OLp�DX[�SODFHV�GH�VWDWLRQQHPHQW�TXL�RQW�pWp�IDLWHV�
GHYDQW�FKH]�HOOH��(OOH�SUpFLVH�TX¶HOOH�QH�SHXW�VRUWLU�HQ�VpFXULWp�GH�FKH]�HOOH��FDU�HOOH�Q¶D�DXFXQH�YLVLELOLWp��
pWDQW�GRQQp�OHV�SDUNLQJV�VH�WURXYDQW�GH�SDUW�HW�G¶DXWUH�GH�VD�FRXU��(OOH�SHQVDLW�TXH�GHV�SDUNLQJV�VHUDLHQW�
PDWpULDOLVpV� HQ� TXLQFRQFH� VXU� OD� URXWH� SRXU� UDOHQWLU� OH� IOX[�� (OOH� SUpFLVH� pJDOHPHQW� TXH� FHUWDLQHV�
SHUVRQQHV�QH�UHQWUHQW�SDV�OHV�YpKLFXOHV�GDQV�OHXUV�FRXUV�FH�TXL�QH�ODLVVH�DXFXQH�SODFH�GH�SDUNLQJ�DX[�
DXWUHV�XVDJHUV�HW�SDU�DLOOHXUV��FHUWDLQV�QH�VH�JDUHQW�SDV�FRUUHFWHPHQW�GDQV�OHV�FDVHV��� 

· 0PH�6pYHULQH�67(,10(7=��DGMRLQWH�DX�PDLUH��LQIRUPH�TXH�GHV�QRXYHOOHV�DFWLYLWpV�VSRUWLYHV�DXURQW�OLHX[�
GDQV�OD�VDOOH�GHV�DVVRFLDWLRQV�j�OD�UHQWUpH�HQ�VHSWHPEUH��8Q�DUWLFOH�VHUD�LQVpUp�GDQV�OH�%,&� 

· 3RLQW�VXU� OD� IrWH�GX���� MXLOOHW��/D� UHVWDXUDWLRQ�HVW�RUJDQLVpH�SDU� OH�)&�'DKOHQKHLP��/H� IHX�G¶DUWLILFH�HVW�
FRPPDQGp�HW�VHUD� OLYUp�GpEXW� MXLOOHW�� /¶RUFKHVWUH�HW� OH�YLQ�G¶KRQQHXU�VRQW� UpVHUYpV��/¶DGMRLQWH�DX�PDLUH�
V¶RFFXSH�GHV�ERQERQV�SRXU�OD�GLVWULEXWLRQ�DX[�HQIDQWV�� 

· 0�� 3DVFDO� %$57+�� DGMRLQW� DX� PDLUH�� IDLW� XQ� SRLQW� VXU� O¶RUJDQLVDWLRQ� GX� PDUDWKRQ� GX� YLJQREOH� TXL� VH�
GpURXOHUD�GLPDQFKH����MXLQ������� 

· 0RQVLHXU�OH�0DLUH�UDSSHOOH�DX[�FRQVHLOOHUV�PXQLFLSDX[�TXH�VDPHGL����MXLQ�j���K�DXUD�OLHX�O¶LQDXJXUDWLRQ�
GX�ODEHO�© &RPPXQH�6SRUWLYH ª�DX�VWDGH�GH�IRRW� 

· 0�� (PPDQXHO� 6&+$//�� DGMRLQW� DX� PDLUH�� LQIRUPH� OHV� FRQVHLOOHUV� PXQLFLSDX[� TXH� OD� FRPPXQH� D� pWp�
FRQWDFWp� SDU� XQH� DVVRFLDWLRQ� FRQFHUQDQW� OD� SUROLIpUDWLRQ� IpOLQH� GDQV� OH� YLOODJH�� /D� &RPPXQH� VRXKDLWH�
PHQHU� XQH� FDPSDJQH� GH� VWpULOLVDWLRQ� GHV� FKDWV� HUUDQWV� HQ� FRRSpUDWLRQ� DYHF� FHWWH� DVVRFLDWLRQ� HW� GHV�
EpQpYROHV�DILQ�GH�OLPLWHU�FHWWH�SUROLIpUDWLRQ� 
0��6&+$//��UDSSHOOH�TX¶LO�H[LVWH�GHV�REOLJDWLRQV�SRXU�OD�FRPPXQH�HW�GHV�REOLJDWLRQV�G¶LGHQWLILFDWLRQ�SRXU�
OHV�SURSULpWDLUHV�GH�FKDWV�HW�GH�FKLHQV��8Q�DUWLFOH�YD�rWUH�LQVpUHU�GDQV�OH�%,&�j�FH�VXMHW� 
'HV�GpPDUFKHV�VRQW�GpMj�PLVHV�HQ�SODFH�GDQV�OH�YLOODJH�SDU�GHV�EpQpYROHV��8QH�FDPSDJQH�GH�WUDSSDJH�
VHUD� UpDOLVpH�VXU� OD� FRPPXQH�DYHF� O¶DLGH�GH� OD�63$�� O¶DVVRFLDWLRQ� HW� GH�EpQpYROHV��&HFL� SHUPHWWUD�GH�
VWpULOLVHU� RX�FDVWUHU� OHV� FKDWV�HUUDQWV�� /D�&RPPXQH�SDUWLFLSHUD� ILQDQFLqUHPHQW�j� FHWWH� RSpUDWLRQ��&HWWH�
GpPDUFKH�VHUD�pJDOHPHQW�LQVpUpH�GDQV�OH�%,&�DLQVL�TXH�VXU�OH�VLWH�GH�OD�FRPPXQH� 

· 3RLQW�VXU�OH�IOHXULVVHPHQW��/H�MXU\�VHUD�GH�SDVVDJH�VXU�OD�&RPPXQH�OH�MHXGL����DR�W������ 

· 0�� 9LQFHQW� 67())(1�� LQIRUPH� TX¶XQ� OXPLQDLUH� HQ� KDXW� GX� YLOODJH� QH� IRQFWLRQQH� SDV� FRUUHFWHPHQW��
&RQWDFW�VHUD�SULV�DYHF�O¶HQWUHSULVH�62%(&$�SRXU�YpULILHU�VRQ�IRQFWLRQQHPHQW� 

· 0��-RVHSK�08//(5��GHPDQGH�VL�OH�PLURLU�HQ�IDFH�GH�OD�VRUWLH�GX�ORWLVVHPHQW�GH�OD�%UHLWH�UHVWH�HQ�SODFH�
PDLQWHQDQW�TX¶XQH�SULRULWp�j�GURLWH�j�pWp�PLVH�HQ�SODFH�SRXU�FHX[�TXL�VRUWHQW�GX� ORWLVVHPHQW�� ,O�SUpFLVH�
pJDOHPHQW�TXH�OHV�EUDQFKHV�GX�QR\HU�GHYUDLHQW�rWUH�FRXSpHV�SRXU�XQH�PHLOOHXUH�YLVLELOLWp�GDQV�OH�PLURLU��
&RQILUPDWLRQ�OXL�HVW�GRQQp�TXH�OH�PLURLU�UHVWH�HQ�SODFH� 

 

        /H�0DLUH� 
        1LFRODV�:,1/,1* 
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&RPPH� FKDTXH� DQQpH�� 'DKOHQKHLP� D� GpFLGp� GH� UHFRQGXLUH� OD� WRXUQpH� GH� IOHXULVVHPHQW� DYHF� OD�
FRPSRVLWLRQ�G¶XQ�MXU\�H[WpULHXU� 

/H�MXU\�SDVVHUD�GDQV�QRWUH�YLOODJH�OH�MHXGL����DR�W������HQ�VRLUpH� 

 

A vos fleurs … Prêt ? Planter !! 
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'pS{W���$FFRUG�� 
5HIXV 
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),6&+(5�<DQQLFN 
0LVH�HQ�SODFH�G¶XQH�SHUJROD 
��5XH�1LHGHUJDVVH 

5������������ 

.(//(5�9LQFHQW 
5HPSODFHPHQW�G¶XQH�FO{WXUH�H[LVWDQWH 
��5XH�GH�O¶(JOLVH 

$������������ 

%5$1'�*LQHWWH 0LVH�HQ�SODFH�G¶XQH�SHUJROD 
��5XH�3ULQFLSDOH 

$������������ 

%5$1'�*LQHWWH 
0LVH� HQ� SODFH� G¶XQH� LVRODWLRQ� H[WpULHXUH� �� UDYDOHPHQW�
GH�OD�IDoDGH�DUULqUH 
��5XH�3ULQFLSDOH 

$������������ 

5(&+7�&RULQQH &RQVWUXFWLRQ�G¶XQH�SLVFLQH 
���5XH�GX�6FKDUUDFK 

$������������ 

.(//(5�9LQFHQW $MRXW�G¶XQ�WRLW�VXU�XQH�WHUUDVVH�H[LVWDQWH 
��5XH�GH�O¶(JOLVH 

$������������ 

.(//(5�9LQFHQW 0LVH�HQ�SODFH�G¶XQ�DEUL�GH�MDUGLQ 
��5XH�GH�O¶(JOLVH 

$������������ 

/('$,1�$XGH 5DYDOHPHQW�GH�IDoDGHV 
���5XH�GX�6FKDUUDFK� 

'������������ 

.(/+(77(5�%HUQDUG 0LVH�HQ�SODFH�G¶XQH�VHUUH�GH�MDUGLQ 
���5XH�3ULQFLSDOH 

'������������ 

+(&.0$11�'RPLQLTXH 
7UDQVIRUPDWLRQ�G¶XQ� ORFDO� H[LVWDQW� LQRFFXSp�HQ�FDELQHW�
PpGLFDO 
���5XH�3ULQFLSDOH 

'������������ 
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),6&+(5�<DQQLFN 
0LVH�HQ�SODFH�G¶XQH�SHUJROD 
��5XH�1LHGHUJDVVH 

'������������ 

.(/+(77(5�'LGLHU &RQVWUXFWLRQ�G¶XQ�FDUSRUW 
��'�5XH�GHV�3LHUUHV 

5������������ 

$1781(6�*UpJRU\ 
([WHQVLRQ�GH�OD�GpSHQGDQFH 
��5XH�GHV�3LHUUHV 

$������������ 

+,//%5$1'�&KULVWRSKH 3RVH�GH�SDQQHDX[�VRODLUHV 
��5XH�GX�6FKDUUDFK 

'������������ 
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e7$7�&,9,/ 

1DLVVDQFHV�� 

 -�-XVWLQ��Qp�OH����PDL��ILOV�GH�'DQ�277$9,$12�HW�&KDUOLQH�&2/0(1(52 
 -�$OPD��QpH�OH���MXLQ��ILOOH�GH�6WpSKDQH�6(*85$�HW�(VWHOOH�(6&+(1/2+5 
 
'pFqV��� 
 -�0PH�0DULH�-HDQQH�6&+52('(5��OH����PDL�GDQV�VD���qPH�DQQpH 
 -�0PH�-HDQQH�$5%2*$67��OH����MXLQ�GDQV�VD���qPH�DQQpH 

0DULDJH 
 

9HQGUHGL����PDL��F¶HVW�GDQV�OD�MRLH�HW�O¶pPRWLRQ�TXH�

0RQVLHXU� OH�0DLUH� D� HX� OH� SODLVLU� G¶XQLU�� %HQMDPLQ�

7+20$6�� DJHQW� LPPRELOLHU�� HW� 0\ULDP�

52+)5,76&+�� VDQV� SURIHVVLRQ�� GRPLFLOLpV� j�

'DKOHQKHLP��(QWRXUpV�GH�OHXUV�IDPLOOHV��WpPRLQV�HW�

DPLV��OHV�pSRX[�RQW�pFKDQJp�OHXUV�FRQVHQWHPHQWV�� 

 
 

12&(6�'(�',$0$176 

���DQV�GH�PDULDJH�SRXU�OHV�pSRX[�0DULH-2GLOH�HW�$QGUp�*5$(/,1*� 

0DULH-2GLOH�HW�$QGUp�VH�VRQW�PDULpV�OH����DYULO�������,OV�VRQW�WRXV�GHX[�RULJLQDLUHV�GH�'DKOHQKHLP�HW�VH�
FRQQDLVVHQW�GHSXLV�O¶pFROH� 

0DULH-2GLOH�HVW�QpH� OH���VHSWHPEUH������j�'DKOHQKHLP��
HOOH�HVW� OD��qPH�VXU���� HQIDQWV�GHV�pSRX[�-RVpSKLQH�HW�
/pRQ� +HFNPDQQ�� $QGUp� HVW� Qp� OH� ��� PDUV� ����� j�
6WUDVERXUJ�� LO� HVW� OH� �qPH� HQIDQW� GHV� pSRX[� (OLVD� HW�
-RVHSK� *UDHOLQJ�� -RVHSK� *UDHOLQJ� FUpD� O¶HQWUHSULVH� GH�
FRQVWUXFWLRQ�© *5$(/,1* ª��R��VRQ� ILOV�$QGUp�\� WUDYDLOOD�
GqV�O¶kJH�GH����DQV�HW�UHSULV�O¶HQWUHSULVH�HQ�������0DULH-
2GLOH� OH� VHFRQGD� SDUIDLWHPHQW� GDQV� OH� WUDYDLO� GH� FHWWH�
HQWUHSULVH� HW� DX� VHLQ� GX� IR\HU� IDPLOLDO�� 0DULH-2GLOH� HW�
$QGUp� VRQW� ELHQ� HQWRXUpV� SDU� OHXUV� �� HQIDQWV �� 3KLOLSSH��
0DUWLDO� KDELWDQW� 'DKOHQKHLP� HW� 9DOpULH �� OHXUV� �� SHWLWV�
HQIDQWV� 7KRPDV�� (OLVH�� (QMLO\� HW� XQ� DUULqUH-SHWLW-ILOV� 3DXO�
GH���PRLV� 

1RXV�OHXU�VRXKDLWRQV�GH�SDUWDJHU�HQFRUH�GH�EHOOHV�DQQpHV�j�GHX[� 
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9,6,7(�'(�/$�6(1$75,&(�00(�(/6$�6&+$/&. 

*5$1'�$11,9(56$,5( 

)UDQoRLV�:(%(5������DQV 

:(%(5�;DYLHU�GLW�)UDQoRLV�HVW�Qp�OH����PDUV������GH�O¶XQLRQ�GHV�pSRX[�5HQp�:(%(5�HW�0DULH�6(0$11�KDELWDQWV�
G¶$YROVKHLP� 

'DQV�VD� MHXQHVVH��)UDQoRLV�HVW�HQIDQW� GH� FK°XU�GDQV� OD�SDURLVVH�GX�'RPSHWHU��$� O¶pSRTXH�� OHV�FpUpPRQLHV� VRQW�
QRPEUHXVHV�HW�FHWWH�pJOLVH��OD�SOXV�DQFLHQQH�G¶$OVDFH��OLHX�GH�UDVVHPEOHPHQW�GHV�VFRXWV��DWWLUH�EHDXFRXS�GH�PRQGH��
/H�SUrWUH�GH� OD�SDURLVVH�RUJDQLVH�FKDTXH�DQQpH�SRXU� OHV�HQIDQWV�GH�FK°XUV�GH�EHDX[�VpMRXUV�j�WUDYHUV�OD�)UDQFH��
&HFL�pYHLOOHUD�FKH]�)UDQoRLV�XQH�YpULWDEOH�SDVVLRQ�SRXU�O¶KLVWRLUH�HW� OHV�PRQXPHQWV��(Q�������LO�HVW�DSSHOp�VRXV�OHV�
GUDSHDX[�HQ�WDQW�TXH�FKDVVHXU�$OSLQ��,O�VH�IDLW�UHPDUTXHU�SDU�VHV�VXSpULHXUV�SRXU�VHV�DSWLWXGHV�DX[�WLUV�HW�VRQ�DJLOLWp��
&HV�GHUQLHUV�VRXKDLWHQW�OH�UHFUXWHU�FRPPH�SURIHVVLRQQHO��&¶HVW�VDQV�FRPSWHU��FHWWH�PrPH�DQQpH��VD�UHQFRQWUH�ORUV�
G¶XQ�PDWFK�GH�IRRW�j�'DKOHQKHLP��DYHF�)ORUHQFH�+(&.0$11��ILOOH�G¶$OEHUW�+(&.0$11�HW�%HUWKH�+(,7=��RULJLQDLUH�
GH�'DKOHQKHLP�� 

)ORUHQFH�HW�)UDQoRLV�VH�PDULHQW�HQ������HW�FRQVWUXLURQW�j�
'DKOHQKHLP�HQ�������)UDQoRLV�D� IDLW� WRXWH�VD�FDUULqUH�HQ�
WDQW�TXH�ERXFKHU���,O�D�SUDWLTXp�GLYHUV�VSRUWV�GXUDQW�VD�YLH�
PDLV� F¶HVW� GDQV� OHV� WRXUQRLV� GH� JROI� j� WUDYHUV� OD� )UDQFH��
DYHF�)ORUHQFH��TX¶LOV�RQW�HX�OHXUV�SOXV�EHDX[�VRXYHQLUV��,O�
VH� VRXYLHQW� SDUWLFXOLqUHPHQW� G¶XQ� FKDPSLRQQDW� G¶$OVDFH�
R��MRXDQW�FRQWUH�OH�GRFWHXU�GHV�IUqUHV�6FKOXPSI��LO�DSSUHQG�
O¶KLVWRLUH� GH� FHX[-FL� HW� OD� FUpDWLRQ� GX� PXVpH� GH�
O¶DXWRPRELOH�� $XMRXUG¶KXL�� )UDQoRLV� UHVWH� LQWDULVVDEOH� VXU�
VHV�GLYHUVHV�SDVVLRQV ��O¶KLVWRLUH��OHV�PRQXPHQWV��OH�VSRUW��
OHV�SODQWHV�HW�OHV�RLVHDX[� 

/RUV�GH�VRQ���qPH�DQQLYHUVDLUH��F¶HVW�DYHF�SODLVLU�TXH�0��OH�
PDLUH�HW�VHV�DGMRLQWV�OXL�RQW�UHPLV�XQ�SDQLHU�JDUQL�� 

/D� VpQDWULFH� GX� %DV-5KLQ��0PH� (OVD� 6&+$/&.�� GDQV� OH� FDGUH� GH� VHV� IRQFWLRQV� YD� j� OD� UHQFRQWUH� GH�
O¶HQVHPEOH�GHV�pOXV�GX�WHUULWRLUH� 

&¶HVW� DYHF� SODLVLU� TXH�0�� OH�0DLUH� HW� VRQ� pTXLSH�PXQLFLSDOH� O¶RQW� DFFXHLOOL� j� OD�0DLULH� OH�PDUGL� ��� MXLQ�
GHUQLHU�SRXU�pFKDQJHU�VXU�GLYHUV�VXMHWV�HW�VXU�OHV�IXWXUV�SURMHWV� 

 



&200e025$7,21�'8���0$,����� 

%8//(7,1�'
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/H�GLPDQFKH����PDL�������SUqV�GH����SHUVRQQHV�VH�VRQW�UpXQLV�SRXU�UHQGUH�KRPPDJH�DX[�YLFWLPHV�GH�OD�

�qPH�JXHUUH�PRQGLDOH�� 

$SUqV� OH� PRW� G¶DFFXHLO� GH� 0�� OH� PDLUH� HW� OD� OHFWXUH� GH� OD� OHWWUH� GX� PLQLVWUH� GHV� DUPpHV�� FHWWH�

FRPPpPRUDWLRQ�D�UHQGX�KRPPDJH�j�/RXLV�/$1*��,O�\�D����DQV�� OH����PDL�������LO�YHQDLW�G¶rWUH�WRUWXUp��

MXJp�FRXSDEOH�SDU�OH�WULEXQDO�GH�6WUDVERXUJ�SXLV�HPSULVRQQp�SRXU�DYRLU�UpVLVWp�IDFH�j�O¶RFFXSDQW�QD]L� 

&¶HVW�JUkFH�j�OD�SDUWLFLSDWLRQ�GHV�HQIDQWV ��.DVVDQGUD�5(<��-XOLHWWH�)52,66$57��-XOLHWWH�*581'5,&+�

HW�/LOLDQ�+$6(1)5$7=��GDQV�O¶RUGUH�VXU�OD�SKRWR��TXH�VRQ�KLVWRLUH�D�UHSULV�YLH�GDQV�QRV�PpPRLUHV�� 

/HV� SHWLWV� HQIDQWV� GH� /RXLV� /$1* �� %HQMDPLQ� HW� /XFDV� RQW� V\PEROLTXHPHQW� DOOXPp� XQH� ERXJLH� HQ�

PpPRLUH�GH�OHXU�JUDQG-SqUH�HW�GpSRVp�XQH�SKRWR�GH�FHOXL-FL� 

/RXLV�/DQJ�D�pWp�GpFRUp�GH�OD�PpGDLOOH�GH�FKHYDOLHUV�GH�OD�OpJLRQ�G¶KRQQHXU��/RUV�GH�FHWWH�FpUpPRQLH��OH�

GpSXWp�*UXVVHQPH\HU�VH�SODLVDLW�j�VRXOLJQHU�OHV�TXDOLWpV�KXPDLQHV�HW�OH�VHQV�SDWULRWLTXH�GH�0�/DQJ�© XQ�

GH�FHV�)UDQoDLV�VXU�OHVTXHOV�OH�SD\V�SHXW�WRXMRXUV�FRPSWHU ª�� 

 

 

$�OD�ILQ�GX�%,&��YRXV�SRXYH]�OLUH�HQ�LQWpJUDOLWp��OHV�pFULV�GX�UpFLW�GH�0��/DQJ� 



,1$8*85$7,21�'8�/$%(/�© &20081(�63257,9( ª 
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6DPHGL���� MXLQ��D�pWp� LQDXJXUp� OH� ODEHO�© &RPPXQH�6SRUWLYH ª�TXH� OD�&RPPXQH�D�REWHQX� OH����IpYULHU�

�����SDU�OH�&RPLWp�5pJLRQDO�2O\PSLTXH�HW�6SRUWLI��&526��GX�*UDQG�(VW��HQ�SUpVHQFH�GH�0��-HDQ-0DUF�

+$$6-%(&.(5�� SUpVLGHQW� GX� &526� *UDQG� (VW�� 00�� 'RPLQLTXH� .(//(5� HW� 5RODQG� %2+1�� YLFH-

SUpVLGHQWV� GX� &RPLWp� 'pSDUWHPHQWDO� 2O\PSLTXH� HW� 6SRUWLI� �&'26��� 0�� /DXUHQW� )8567�� FRQVHLOOHU�

UpJLRQDO�� 0PH� (OVD� 6&+$/&.�� VpQDWULFH� GX� %DV-5KLQ�� 0PH� &KDQWDO� -($13(57�� FRQVHLOOqUH�

GpSDUWHPHQWDOH�GH�OD�&($��0��'DQLHO�$&.(5��SUpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�OD�0RVVLJ�

HW�GX�9LJQREOH��OHV�PDLUHV�GH�OD�&RPPXQDXWp�GH�&RPPXQHV��OHV�SUpVLGHQWV�GHV�DVVRFLDWLRQV�ORFDOHV�� 

&H�ODEHO�HVW�DWWULEXp�SRXU�XQH�GXUpH�GH���DQV��GH������j������ 

/H�EXW�GH�FH�ODEHO�HVW�GH�VDOXHU�O¶HQJDJHPHQW�GHV�pOXV�HW�OH�GpYHORSSHPHQW�HW�OD�SURPRWLRQ�GH�O¶DFWLYLWp�

SK\VLTXH�HW�VSRUWLYH�IDFWHXU�GH�OLHQ�VRFLDO� 

$�O¶LVVXH�GHV�GLIIpUHQWV�GLVFRXUV��OH�YLQ�G¶KRQQHXU�D�pWp�RIIHUW�SDU�OD�0XQLFLSDOLWp� 

 



75$9$8;�'(�6e&85,6$7,21�685�126�92,(6�'(�&,5&8/$7,21 
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$X� FRXUV� GH� FH�PRLV� GH� MXLQ�� YRXV� DYH]� SX� FRQVWDWHU� OD�PLVH� HQ� SODFH� GH�PHVXUHV� FRPSOpPHQWDLUHV�

YLVDQW� j� DPpOLRUHU� OD� VpFXULWp� URXWLqUH� SRXU� O¶HQVHPEOH� GH� FHV� XVDJpV� HW� OD� TXDOLWp� GH� YLH� VXU� QRWUH�

HVSDFH�SXEOLF� 

3DU�VXLWH�G¶XQH�UXSWXUH�GH�VWRFN��,O�UHVWH�HQFRUH�TXHOTXHV�pOpPHQWV�GH�EDOLVHWWHV�HW�SDQQHDX[�j�PHWWUH�

HQ�SODFH�SDU�QRWUH�SUHVWDWDLUH� 

(Q� ILQ� G¶DQQpH� OD� FRPPLVVLRQ� VpFXULWp� DQDO\VHUD� OHV� DPpOLRUDWLRQV� REWHQXHV� RX� SDV� j� OD� VXLWH� GX�

GpSORLHPHQW�GHV�PHVXUHV�GH�VpFXULVDWLRQ� 

1¶KpVLWH]�SDV�j�QRXV�IDLUH�UHPRQWHU�YRV�UHPDUTXHV�RX�DYLV�j�FH�VXMHW � 

&RQFHUQDQW� OHV� SUREOpPDWLTXHV� GH� VWDWLRQQHPHQW� JrQDQW� VXU� WURWWRLUV� RX� DX[� DERUGV� GH� FDUUHIRXUV�� OD�

VLWXDWLRQ� VHPEOH� V¶DPpOLRUHU� TXHOTXH� SHX� JUkFH� j� OD� SULVH� GH� FRQVFLHQFH� HW� j� OD� ERQQH� YRORQWp� GH� OD�

PDMRULWp�GH�QRV�FRQFLWR\HQV� 

0DOKHXUHXVHPHQW�QRXV�FRQVWDWRQV�WRXMRXUV�TX¶XQH�PLQRULWp�G¶LQFRQGLWLRQQHOV�QH�VRXKDLWHQW�WRXMRXUV�SDV 

UHVSHFWHU� OHV� UqJOHV� GX� FRGH� GH� OD� URXWH� HQ� OD� PDWLqUH�� &HV� SHUVRQQHV� PHWWHQW�

GpOLEpUpPHQW�HQ�GDQJHU�OD�YLH�GHV�DXWUHV�HW�GH�QRV�HQIDQWV�HQ�JDUDQW�OHXUV�YpKLFXOHV�VXU�

OHV� WURWWRLUV� REOLJHDQW� OHV� SLpWRQV� j� FLUFXOHU� VXU� OD� FKDXVVpH��'¶DXWUHV� HQFRUH� VH� JDUHQW�

GDQV�XQ�JLUDWRLUH�RX�XQ�FDUUHIRXU��YRLU�VXU�XQ�SDVVDJH�SURWpJp�HPSrFKDQW�XQH�YLVLELOLWp�

VXIILVDQWH�DX�ERQ�IRQFWLRQQHPHQW�GH�FHV�GHUQLHUV� 

7RXW� DX� ORQJ� GH� FHW� pWp� OD� FRPPXQH� FKHUFKHUD� HQFRUH� j� VHQVLELOLVHU� UpJXOLqUHPHQW� OHV� GHUQLHUV�

FRQWUHYHQDQWV�SDU�OD�SRVH�G¶DIILFKHWWH�G¶DOHUWH�VXU�OHV�YpKLFXOHV�HQ�TXHVWLRQ� 

$SUqV�FHWWH�SpULRGH�GH�VHQVLELOLVDWLRQ�OHV�LUUpGXFWLEOHV�V¶H[SRVHURQW�WRXW�VLPSOHPHQW�DX[�YHUEDOLVDWLRQV� 

1RXV�HVSpURQV�WRXMRXUV�VLQFqUHPHQW�XQH�SULVH�GH�FRQVFLHQFH�GHV�SURSULpWDLUHV�FRQFHUQpV�TXL�QH�SRXUURQW�

SDV�VH�SODLQGUH�GH�QH�SDV�DYRLU�pWp�SUpYHQXV� 
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%5Ó/$*(�'(6�'(&+(76�9(576�,17(5',7 

'HV�SODLQWHV�RQW�pWp�GpSRVpHV�HQ�0DLULH��FRQFHUQDQW�OH�EU�ODJH�GHV�GpFKHWV�YHUWV�� 

,O� HVW� UDSSHOp� TXH� OH� EU�ODJH� GHV� GpFKHWV� YHUV� j� O¶DLU� OLEUH� HVW� LQWHUGLW�� &HOD� JpQqUH� GHV� WURXEOHV� GX�
YRLVLQDJH�SDU�OHV�RGHXUV�HW�OHV�IXPpHV��HW�OH�ULVTXH�G¶LQFHQGLH��%U�OHU�YRV�GpFKHWV�YHUWV�YRXV�H[SRVH�j�
XQH�FRQWUDYHQWLRQ�DOODQW�GH�����¼�j�����¼� 

1H�EU�OH]�SDV�YRV�GpFKHWV�YHUWV��YDORULVH]-OHV�� 

 

 

 

 

 

 

 

 

 

 

 

(Q�FRPSWDQW�VXU�YRWUH�FRPSUpKHQVLRQ� 

        /H�0DLUH� 
        1LFRODV�:,1/,1* 
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5$33(/� 685� /¶2%/,*$7,21� '¶,'(17,),&$7,21� '(6� $1,0$8;�
'20(67,48(6 

/¶LGHQWLILFDWLRQ�HVW�REOLJDWRLUH��SRXU�OHV�FKLHQV�GH�SOXV�GH�� PRLV�HW�SRXU�OHV�FKDWV�GH�SOXV�GH�� PRLV� 

/H� IDLW� GH� FpGHU�XQ�DQLPDO�QRQ� LGHQWLILp�RX�GH�
GpWHQLU� XQ� FKLHQ� RX� XQ� FKDW� QRQ� LGHQWLILp� Qp�
DSUqV� OH��HU MDQYLHU �����SHXW�rWUH�SXQL�G¶XQH�
DPHQGH�GH ��� ¼� 
 
/
LGHQWLILFDWLRQ�HVW�HIIHFWXpH�SDU�XQ�YpWpULQDLUH� 
 
(OOH� FRPSRUWH�� G
XQH� SDUW�� OH� PDUTXDJH� GH�
O
DQLPDO� SDU�SXFH� pOHFWURQLTXH� �RX� WDWRXDJH��
HW�� G
DXWUH� SDUW�� O
LQVFULSWLRQ� DX� ILFKLHU� QDWLRQDO�
G
LGHQWLILFDWLRQ� GHV� FDUQLYRUHV� GRPHVWLTXHV�
�,FDG�� 
 
/
LGHQWLILFDWLRQ� SHUPHW� G
LGHQWLILHU� OH�
SURSULpWDLUH� ORUVTX
XQ� DQLPDO� HVW� UHWURXYp�
DSUqV�DYRLU�pWp�SHUGX�RX�YROp� 
 
/¶LGHQWLILFDWLRQ� SHUPHW� pJDOHPHQW� GH� GRQQHU�
XQH� LGHQWLWp� j� YRWUH� DQLPDO�HW�GH�OH�UDWWDFKHU�
RIILFLHOOHPHQW�j�YRXV� 

&$03$*1(�'(�67(5,/,6$7,21�'(6�&+$76�(55$176 

/D�FRPPXQH�GH�'$+/(1+(,0�GpVLUH�PHQHU�XQH�FDPSDJQH�GH�VWpULOLVDWLRQ�GHV�FKDWV�HUUDQWV�GX�YLOODJH� 
 
$LGpH�SDU�GHV�KDELWDQWV�GX�YLOODJH��QRXV�UHFKHUFKRQV�GHV�SHUVRQQHV�PRWLYpHV�SDU�OD�SURWHFWLRQ�HW�O¶DLGH�j�
VHV�FKDWV�HQ�GpWUHVVH� 
 
9RXV�rWHV�SURSULpWDLUH�G¶XQ�DQLPDO�GH�FRPSDJQLH��YRXV�O¶DLPH]��OH�SURWpJH]�HW�OH�VRLJQH]��MRLJQH]�YRXV�DX�
PRXYHPHQW��� 

-�VRLW�HQ�VLJQDODQW�XQ�OLHX�GH�YLH�GH�FKDWV�HUUDQWV�� 
-� VRLW� HQ� YRXV� MRLJQDQW� DX[� KDELWDQWV� DILQ� GH� WUDQVSRUWHU� OHV� FDLVVHV� GH� WUDSSDJH� FKH]� OHV�
YpWpULQDLUHV�SDUWHQDLUHV�� 

 
/HV�FKDWV�HUUDQWV�� XQH� IRLV� VWpULOLVpV�HW� UHOkFKpV�GDQV� OHXU�HQYLURQQHPHQW�GH�FDSWXUH�� VHURQW�GH�ERQQHV�
EDUULqUHV� j� O
LQVWDOODWLRQ� GH� QRXYHOOHV� FRORQLHV� GH� FKDWV� QRQ� VWpULOLVpV� HW� pYLWHURQV� OD� SURSDJDWLRQ� GH�
PDODGLHV�PRUWHOOHV�SRXU�OHV�SRSXODWLRQV�GH�FKDWV��RX�FHOOH�WUDQVPLVVLEOHV�j�O¶KXPDLQ� 
 
3RXU�SOXV�GH�UHQVHLJQHPHQWV��RX�VL�YRXV�GpVLUH]�YRXV�ODQFHU�GDQV�FHWWH�DYHQWXUH��SUHQH]�FRQWDFW�DYHF�OD�
0DLULH�DX�����������������RX�DYHF�0PH�$QQH�3(7(5�DX���������������� 
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5(&(16(0(17�&,72<(1�2%/,*$72,5( 

7RXW�MHXQH�GH�QDWLRQDOLWp�IUDQoDLVH��JDUoRQ�RX�ILOOH��GRLW�VH�IDLUH�UHFHQVHU�HQWUH�OH�GDWH�GH�VHV����DQV�HW�OD�
ILQ� GX� WURLVLqPH� PRLV� VXLYDQW�� /H� UHFHQVHPHQW� FLWR\HQ� HVW� HQ� HIIHW�� XQH� GpPDUFKH� REOLJDWRLUH� HW�
LQGLVSHQVDEOH�SRXU�SRXYRLU�SDUWLFLSHU�j�OD�-RXUQpH�'pIHQVH�HW�&LWR\HQQHWp��-'&��� 

3UpVHQWH]-YRXV�HQ�0DLULH�PXQL�G¶XQH�SLqFH�G¶LGHQWLWp�HQ�FRXUV�GH�YDOLGLWp�HW�GX�OLYUHW�GH�IDPLOOH��$�OD�
VXLWH�GX�UHFHQVHPHQW��OD�0DLULH�GpOLYUHUD�XQH�DWWHVWDWLRQ�GH�UHFHQVHPHQW�� 

/D�0DLULH�QH�GpOLYUH�DXFXQ�GXSOLFDWD��&HWWH�DWWHVWDWLRQ�GRLW�GRQF�rWUH�JDUGpH�VRLJQHXVHPHQW�� 

/¶DWWHVWDWLRQ�GH�SDUWLFLSDWLRQ�j�OD�-'&�HVW�UpFODPpH�SRXU�WRXWH�LQVFULSWLRQ�DX[�H[DPHQV�HW�FRQFRXUV�VRXPLV�
j� O¶DXWRULWp� SXEOLTXH� �&$3�� EDFFDODXUpDW�� SHUPLV� GH� FRQGXLUH�� «��� 'H� SOXV�� OH� UHFHQVHPHQW� SHUPHW�
O¶LQVFULSWLRQ�DXWRPDWLTXH�VXU�OHV�OLVWHV�pOHFWRUDOHV�j�O¶kJH�GH����DQV�� 

/HV�IUDQoDLV�QRQ�UHFHQVpV�GDQV�OHV�GpODLV�OpJDX[��HQWUH�OHXUV����DQV�HW�OHV�WURLV�PRLV�TXL�VXLYHQW��SRXUURQW�
UpJXODULVHU�OHXU�VLWXDWLRQ�MXVTX¶j�O¶kJH�GH����DQV��HQ�HIIHFWXDQW�OD�GpPDUFKH�GX�UHFHQVHPHQW�� 

,OV�QH�VHURQW��WRXWHIRLV��SDV�SULRULWDLUHV�SRXU�SDUWLFLSHU�j�OD�-'&�� 

/,67(�'(6�$66,67$176�0$7(51(/6 

&28785(�$QQH�  0$0�   �������������� 
&28785(�)UDQoRLV� 0$0�   ��������������� 
/$0%(57�3DVFDOH� ��%��5XH�3ULQFLSDOH� ��������������� 
0('(5�&LQG\�  �$�5XH�GHV�9LJQHV� ��������������� 
08//(5�(YHO\QH� ����5XH�GH�OD�%UHLWH� ��������������� 
67,))�0DULH--RVp� ��%��5XH�3ULQFLSDOH� ��������������� 
 
3RXU�SOXV�GH�UHQVHLJQHPHQWV��YRXV�SRXYH]�FRQWDFWHU��� 

 ā�/H�53(��5HODLV�3HWLWH�(QIDQFH��,QWHUFRPPXQDO�GH�OD�0RVVLJ�HW�GX�9LJQREOH� 
3HUPDQHQFHV���OXQGL���K��-��K��PHUFUHGL��K-��K��MHXGL���K��-��K��YHQGUHGL���K��-��K�� 
,O�HVW�IRUWHPHQW�FRQVHLOOp�GH�SUHQGUH�UHQGH]-YRXV�� 

/H�VLWH�©�PRQHQIDQW�IU�ª�HVW�XQ�VHUYLFH�G¶LQIRUPDWLRQ�PLV�j�OD�GLVSRVLWLRQ�GHV�IDPLOOHV�SRXU�OHV�DLGHU�j�WURXYHU�
XQ�PRGH�G¶DFFXHLO��LQGLYLGXHO�RX�FROOHFWLI��SRXU�OHXU�V��HQIDQW�V��� 

5HODLV�3HWLWH�(QIDQFH 
���D�5XH�GH�O¶pFROH 
������.,5&++(,0 

���������������RX��������������� 
USH#PRVVLJYLJQREOH�IU 
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6DEULQD� -DVHURQ� HVW�DQLPDWULFH�IpGpUDOH�GH�J\PQDVWLTXH�DUWLVWLTXH�
GHSXLV� SUqV� GH� ��� DQV� HW� SRVVqGH� XQ� FHUWLILFDW� GH� TXDOLILFDWLRQ�
SURIHVVLRQQHO� SRXU� O¶DQLPDWLRQ� GH� ORLVLUV� VSRUWLI� DYHF� DFWLYLWpV�
J\PQLTXHV�G¶HQWUHWLHQ�HW�G¶H[SUHVVLRQ�� 

(OOH� V¶HVW� pJDOHPHQW� VSpFLDOLVpH� HQ� VSRUW� VDQWp� VXU� RUGRQQDQFH� HW�
HQ� 3LODWHV� DYHF� SRXU� REMHFWLI� OD� SUpYHQWLRQ� HW� O¶DPpOLRUDWLRQ� GH� OD�
TXDOLWp�GH�YLH�GHV�SHUVRQQHV�� 

 

 

3RXU�OD�UHQWUpH�GX����VHSWHPEUH��6DEULQD�YRXV�SURSRVH GDQV�OD�VDOOH�GHV�DVVRFLDWLRQV��GHUULqUH�OD�
PDLULH����W\SHV�G¶DFWLYLWpV�VSRUWLYHV � 

 

 !�����6pDQFH�GH�3LODWHV 

�������,O�V¶DJLW�GH�UHQIRUFHU�OHV�PXVFOHV�FHQWUDX[��DEGRPLQDX[��SODQFKHU�SHOYLHQ�HW�GRV��GDQV�GHV�SRVWXUHV�
SDUIDLWHPHQW�FRQWU{OpHV��&HV�VpDQFHV�GH�J\P�GRXFH�FRQYLHQQHQW�j�WRXV�kJHV� 
 
 
 !����6pDQFH�GH�02%,/,7e���� 
 

,O�V¶DJLW�GH�UHQIRUFHU�OH�FRUSV�JUkFH�j�GHV�PRXYHPHQWV���RX�pWLUHPHQWV���GH�JUDQGHV�DPSOLWXGHV��HQ�
LPSOLTXDQW�XQ�FRQWU{OH�QHXUR-PXVFXODLUH��%RXJHU�HQ�SOHLQH�FRQVFLHQFH��JDJQHU�HQ�DPSOLWXGH�DUWLFXODLUH��
PDvWULVHU�VRQ�FRUSV�GDQV�O¶HVSDFH�DILQ�GH�GLPLQXHU�O¶LQWHQVLWp�GH� OD�GRXOHXU�RX�WRXW�VLPSOHPHQW�SRXU�VH�
IDLUH�GX�ELHQ� 
������&HWWH�VpDQFH�FRQYLHQW�j�WRXWHV�SHUVRQQHV��GHV�SRVWXUHV�DGDSWpHV�VRQW�SRVVLEOHV� 
 
 
 !����6pDQFH�GH�)XVLRQ�0RELOLWp�� 
 

,O� V¶DJLW� G¶XQH� VpDQFH� SOXV� G\QDPLTXH�� FRPSUHQDQW� GH� OD� PRELOLWp� PDLV� DXVVL� GHV� H[HUFLFHV�
HQFKDLQpV� GH�PDQLqUH� IOXLGH� HW�RX� VRXV� IRUPH� GH� FLUFXLW�� &HWWH� VpDQFH� HVW� XQH� IXVLRQ� G¶H[HUFLFHV� GH�
3LODWHV��)LWQHVV��<RJD�RX�HQFRUH�GH�*\PQDVWLTXH�TXL�WUDYDLOOH�OD�PRELOLWp���RX�VRXSOHVVH���OD�WRQLFLWp��OHV�
DOLJQHPHQWV�HW�O¶DFWLYLWp�FDUGLR-YDVFXODLUH� 

&HWWH�VpDQFH�FRQYLHQW�j�GHV�VSRUWLIV�GpEXWDQWV�j�FRQILUPpV  
 

 
/¶LQVFULSWLRQ�HVW�GH����¼�SRXU����VpDQFHV�G¶XQH�KHXUH����HU�HVVDL�JUDWXLW� 

 
/HV�VpDQFHV�SRXUURQW�DYRLU�OLHX�OH�PHUFUHGL��MHXGL�HW�YHQGUHGL�PDWLQ�j���K�� 

OH�PDUGL��PHUFUHGL�HW�MHXGL�VRLU�j�SDUWLU�GH���K����MXVTX¶j���K��� 
 
 

/HV�KRUDLUHV�GpILQLWLIV�VHURQW�IL[pV�VHORQ�OD�GHPDQGH� 
9RXV�SRXYH]�DSSHOHU�GqV�PDLQWHQDQW�SRXU�OXL�VLJQDOHU�YRWUH�LQWpUrW� 

8QH�VpDQFH�G¶HVVDL�VHUD�SRVVLEOH�OD�VHPDLQH�SUpFpGDQW�OD�UHQWUpH� 
���SHUVRQQHV�SDU�VpDQFHV�DX�PD[LPXP� 

 
 

6DEULQD�-DVHURQ��������������� 
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+,672,5(�6200$,5(�'(�/$�5e6,67$1&(�$�/¶2&&83$7,21�1$=,�9e&8(�
3$5�0216,(85�/$1*�/28,6�3(1'$17�/(6�$11e(6������$����� 

0��/RXLV�/$1*�HVW�Qp�j�6HOW]�OH���PDUV�������,O�HVW�LVVX�G¶XQH�IDPLOOH�
GH����HQIDQWV�� 

$� ��� DQV�� LO� V¶HQJDJH� GDQV� O¶DUPpH� DYDQW� GH� SDVVHU� GDQV� OD�
FODQGHVWLQLWp�HQ������� 

(PSOR\p�GHV�FKHPLQV�GH�IHU�HQ�������LO�HQWUH�GDQV�OD�UpVLVWDQFH�HQ�
SDUWLFLSDQW� DFWLYHPHQW� j� O¶pYDVLRQ� GH� SULVRQQLHUV� SDU� OHV� 9RVJHV�� ,O�
HVW�DUUrWp�SDU�OHV�$OOHPDQGV�HQ������ 

5DSDWULp� OH� �� PDL� ����� YHUV� OD� )UDQFH�� 0U� /DQJ� GHYLHQW� FKHI� GH�
VpFXULWp�FKH]�OHV�FKHPLQRWV� 

0�� /DQJ� D� pWp� GpFRUp� GH� �� PpGDLOOHV� PLOLWDLUH� GRQW� OD� SOXV�
SUHVWLJLHXVH��FHOOH�GH�FKHYDOLHU�GH�OD�OpJLRQ�G¶KRQQHXU� 

$YHF� VD� SUHPLqUH� IHPPH�� -HDQQH� .HOKHWWHU�� GpFpGpH� HQ� ������ LO� HPPpQDJH� j� 'DKOHQKHLP� HQ� ������
(QVHPEOH�� LOV� RQW� �� HQIDQWV �� (GPRQG�� 0DULH-/RXLVH� HW� *DVWRQ�� ,O� VH� UHPDULH� DYHF� 0DWKLOGH� 0DU[� GH�
+RFKVWHWW�DYHF�TXL�LO�D�VRQ�GHUQLHU�ILOV ��-HDQ--DFTXHV�� 

0�� /RXLV� /DQJ� IXW� XQ� KRPPH� WUqV� DSSUpFLp�� G¶XQH�PRGHVWLH� QDWXUHOOH�� FKUpWLHQ� SUDWLTXDQW� HW� DPLV� GHV�
DGRUDWHXUV�GX�PRQW�6DLQW-2GLOH� 

,O�HVW�GpFpGp�OH����QRYHPEUH������j�O¶kJH�GH����DQV� 

&L-GHVVRXV��VD�IDPLOOH�YRXV�SDUWDJH�FHV�pFULV�� 

 

+LVWRLUH�VRPPDLUH�GH�OD�5pVLVWDQFH�j�O¶RFFXSDQW�QD]L� 
YpFXH�SDU�0RQVLHXU�/$1*�/RXLV 
�SHQGDQW�OHV�DQQpHV������j����� 

1p�HQ������MH�VXLV�OH���H�HQIDQW�G¶XQH�IDPLOOH�GH����HQIDQWV��0RQ�SqUH�HVW�PRUW�HQ������GHV�VXLWHV�GH�OD�
JXHUUH�����-��� 

0RQ�SpULSOH�GH�OD�UpVLVWDQFH�FRPPHQFH�HQ�SULQFLSH�GpMj�HQ������ 

3HQGDQW�OD�JXHUUH��M¶pWDLV�GDQV�OD�OLJQH�0DJLQRW��FDVHPDWH�(VFK�j�+DWWHQ� 

&HOOH-FL�QH� IXW�SDV�DWWDTXpH�SDU� OHV�$OOHPDQGV�SXLVTX¶LOV� OD�FRQWRXUQqUHQW�HW�HQYDKLUHQW� OD�)UDQFH�SDU� OH�
1RUG�YLD�OD�%HOJLTXH� 

6XU� RUGUH� GH� 3pWDLQ�� QRXV� G�PHV� GRQF� QRXV� UHQGUH� DX[� $OOHPDQGV� OH� �� MXLOOHW� ��� pWDQW� GRQQp� TXH�
O¶DUPLVWLFH�pWDLW�GpMj�VLJQp�HQ�MXLQ���� 

,QWHUQp� GDQV� OD� FDVHUQH� GH� ��� 5$� j� +DJXHQDX�� OH� ��� MXLOOHW� OH� GRFWHXU� (UQVW� �0DLUH� DOOHPDQG�� 'H�
6WUDVERXUJ� QRXV� IDLW� XQ� GLVFRXUV� FRPPH� TXRL� O¶DXWRULWp� G¶RFFXSDWLRQ� QRXV� OLEqUH� HQ� WDQW� TX¶DOVDFLHQV-
ORUUDLQV� 

&¶HVW�DORUV�TXH�VH�SURGXLW�XQ�LQFLGHQW�TXL�PH�UpYROWD�FDU�MH�PH�VHQWDLV�XQ�SDWULRWH�LQYpWpUp� 

'RQF��j�OD�ILQ�GH�VRQ�GLVFRXUV��OH�GRFWHXU�(UQVW�SULV�FRQJp�HQ�IDLVDQW�OH�VDOXW�+LWOpULHQ��F¶HVW�DORUV�TXH�M¶DL�
G��FRQVWDWHU�TXH�SDUPL�QRXV�LO�\�HQ�DYDLW�SOXVLHXUV�TXL�UpSRQGDLHQW�HQ�IDLVDQW� OH�VDOXW�+LWOpULHQ�HW�©�+(,/�
+,7/(5 ª� 

&¶HQ�pWDLW�WURS�SRXU�PRL��-¶DL�FULp�HQ�OHV�LQMXULDQW�HW�OHV�WUDLWDQW�GH�UHQpJDWV��GH�WUDvWUHV��HW�G¶DXWUHV�WHUPHV�
OHV�LQVXOWDQW��3OXVLHXUV�GH�PHV�FRPSDJQRQV�DXWRXU�GH�PRL��PH�FRXFKqUHQW�SDUWHUUH�SRXU�PH�GLVWUDLUH�DX[�
DOOHPDQGV� 
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8QH� IRLV� FKH]�PRL� j� 6HOW]� MH� QH�PH� VXLV� MDPDLV�PLV� j� OD� GLVSRVLWLRQ� GHV�$OOHPDQGV� FRPPH� FHX[-FL� OH�
GHPDQGDLHQW�1RV� IDPLOOHV� pWDLHQW� HQFRUH� pYDFXpHV� HQ� +DXWH-9LHQQH� HW� LO� IDOODLW� ELHQ� GH� O¶DUJHQW� SRXU�
DVVXUHU�QRWUH�VXEVLVWDQFH� 

6XU� OH� FRQVHLO� GH�PRQ� IUqUH�� TXL� pWDLW� DXVVL� OLEpUp�� MH�PH� VXLV� IDLW� HPEDXFKHU� DX� FKHPLQ� GH� IHU� R�� RQ�
WUDYDLOODLW�j�OD�UpIHFWLRQ�GHV�YRLHV�GH�FKHPLQ�GH�IHU� 

&¶HVW�Oj�TXH�GH�WHPSV�HQ�WHPSV�SDVVDLHQW�GHV�SULVRQQLHUV�GH�JXHUUH�3RORQDLV�pYDGpV�HW�TXL�YRXODLHQW�VH�
UHQGUH�HQ�)UDQFH� 

$ORUV�j�FKDTXH�IRLV��MH�SODTXDLV�PHV�RXWLOV�GH�WUDYDLO�HW�MH�OHV�SRXUVXLYDLV�SRXU�OHV�FDFKHU��OHV�UDYLWDLOOHU�HW�
MH�OHXU�LQGLTXDLV�OHV�URXWHV�j�VXLYUH� 

&¶pWDLW�WUqV�ULVTXp�FDU�LO�\�D�WRXMRXUV�HX�XQ�DXWUH�TXL�YRXODLW�OHV�VLJQDOHU�j�OD�JHQGDUPHULH� 

6XU�FHV�HQWUHIDLWHV�XQ�FHUWDLQ�KRPPH�TXL�IDLVDLW�OD�UHOqYH�GH�QXLW�FKH]�XQH�JDUGH-EDUULqUH�YRXODLW��j�GHX[�
UHSULVHV�PH�VLJQDOHU�DX[�JHQGDUPHV�SRXU�OHXU�UpYpOHU�PHV�DJLVVHPHQWV� 

(W�j�FKDTXH�IRLV�OD�JDUGH�EDUULqUH��TX¶LO�UHOHYDLW��O¶HQ�GLVVXDGD��,O�HVW�pYLGHQW�TXH�WRXV�FHV�DJLVVHPHQWV�VH�
VXUHQW�GDQV�OD�SRSXODWLRQ�GHV�DOHQWRXUV�HW�DORUV�WRXW�VH�FRQFHQWUD�VXU�PRL��j�PRL�GH�PH�GpEURXLOOHU�HW�MH�
GRLV� DYRXHU� TX¶DXFXQH� SHUVRQQH�� GDQV� PD� FRPPXQH�� Q¶D� HX� XQH� PDXYDLVH� RX� VRXUQRLVH� LQWHQWLRQ�
DWWHQWLRQ�YLV-j-YLV�GH�PRL� 

(QWUH-WHPSV�OH�EXUHDX�GX�GLVWULFW�9%�D�pWp�FUpp�HW�D�RXYHUW�VHV�EXUHDX[�HW�R��MH�IXV�HPSOR\p�DX[�pFULWXUHV��
/j��M¶DYDLV�j�PD�GLVSRVLWLRQ�XQH�PDFKLQH�j�pFULUH� 

0RQ� IUqUH� DvQp� P¶DYH]� SURFXUp� GH� 6WUDVERXUJ� XQ� SRVWH� GH� UDGLR� HW� FKDTXH� QXLW� MH� FDSWDLV� OD� %%&�
$QJOHWHUUH�HW�DLQVL� M¶pWDLV�DX�FRXUDQW�GH� WRXW�FH�TXL�VH�SDVVDLW�DLOOHXUV��HQ�$QJOHWHUUH�DX�IURQW�HQ�)UDQFH�
HWF� 

&¶HVW�DORUV�TXH�O¶LGpH�P¶HVW�YHQXH�GH�FRQIHFWLRQQHU�GHV�WUDFWV�SRXU�LQIRUPHU��FRQVHLOOHU�HW�VXUWRXW�G¶LQFLWHU�
OHV�JHQV�j� OD� UpVLVWDQFH �� F¶HVW� DXVVL� j� FH�PRPHQW�TXH� OHV�DOOHPDQGV� WHQWDLHQW�� HQFRUH�GLVFUqWHPHQW�j�
DFFDSDUHU�GHV�YRORQWDLUHV�DOVDFLHQV�SRXU�XQ�HQJDJHPHQW�j�OD�:HKUPDFKW� 

,O�HVW�pYLGHQW�TXH�PHV�WUDFWV�GHYHQDLHQW�WUqV�YLUXOHQWV�HW�VXUWRXW�HPEDUUDVVDQWV�SRXU�O¶DXWRULWp�DOOHPDQGH����� 

8QH�ERQQH�SDUWLH�GHV�QXLWV�P¶RFFXSDLW�SRXU� O¶DIILFKDJH�GH�FHV� WUDFWV�VXU� OHV�SRUWHV�GHV�VDOOHV�G¶DWWHQWH��
SRUWHV�G¶pJOLVH�HW�SRWHDX[�G¶DIILFKDJH«GDQV�WRXWH�OD�FRQWUpH� 

0DLV�HQFRUH�VXU�OH�SODQ�VSRUWLI��R��M¶pWDLV�WUqV�DFWLI�YX�PD�IRQFWLRQ�GDQV�OH�FOXE��M¶HXV�GHV�DFFURFKDJHV�DYHF�
O¶DXWRULWp� 

8Q� MRXU� RQ� P¶D� UHPLV� XQH� FRQYRFDWLRQ� GH� OD� .UHLVOHLWXQJ� GH�:LVVHPERXUJ� �VRXV-SUpIHFWXUH�� SRXU� P¶\�
SUpVHQWHU� 

/H�.UHLVOHLWHU�P¶D�DGPRQHVWp�UXGHPHQW�SRXU�PRQ�DFWLYLWp�VXEYHUVLYH�VXSSRVpH�FDU�LO�OHXU�PDQTXDLW�WRXWH�
SUHXYH�WDQJLEOH�HW�SXLV�O¶$OVDFH�Q¶pWDLW�SDV�HQFRUH�DQQH[pH�RIILFLHOOHPHQW� 

,O�HVW�pYLGHQW�TXH�OD�SROLFH�FKHUFKDLW��IRXLQDLW�SDUWRXW�GDQV�OHV�HQYLURQV�PDLV�F¶pWDLW�XQH�WkFKH�GLIILFLOH�FDU�OD�
UpJLRQ�pWDLW�LQIHVWpH�GH�FHV�WUDFWV���GRQF�RQ�QH�SRXYDLW�VDYRLU�O¶RULJLQH�GH�VHV�PDQLJDQFHV�� 

8QH�DXWUH�GLIILFXOWp�SRXU�OD�SROLFH�I�W�OH�IDLW�TXH�MH�IDLVDLV�WRXW�SDU�PRL-PrPH�HW�GDQV�OH�VHFUHW��PrPH�PD�
IDPLOOH�QH�V¶HQ�DSHUoX�SDV� 

-H�IXV�ELHQ�XQH�IRLV�DUUrWp�HQ�SOHLQH�QXLW�HQ�IRUrW�HQWUH�1LHGHUURHGHUQ�HW�6HOW]� 

-H�YHQDLV�MXVWHPHQW�G¶DIILFKHU�PHV�WUDFWV��-¶DYDLV�PrPH�HQFRUH�G¶DXWUHV�WUDFWV�VXU�PRL�DYHF�DJUDIHV�HW�SRW�
GH�FROOH� 

/HV� GRFXPHQWV� G¶LGHQWLWp� TXH� MH� SUpVHQWDLV� pWDLW� XQH� FDUWH� G¶DSSDUWHQDQFH� j� OD� 5HLFKVEDKQ� FRPPH�
DX[LOLDLUH��'X�FRXS�PD�VLWXDWLRQ�IDFH�DX[�JHQGDUPHV�I�W�WUqV�ERQQH��SXLVTXH�MH�WUDYDLOODLV�SRXU�OH�5HLFK�j�
SOXV�IRUWH�UDLVRQ�TXH�VXU�OD�TXHVWLRQ�SRVpH�IXW�WUqV�FRQYDLQFDQWH�SRXU�OXL� 

,O�P¶DYDLW�SRVp� OD�TXHVWLRQ ��©�TXH�IDLWHV-YRXV�j�PLQXLW�GDQV�XQ�YLOODJH�YRLVLQ "�ª��-H� OXL�DL� UpSRQGX�TXH�
M¶DYDLV�XQH�SHWLWH�DPLH�Oj-EDV��GRQF�QRUPDO� 
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$K ��-H�O¶DYDLV�pFKDSSp�EHOOH�FDU�DYHF�PHV�WUDFWV�M¶DYDLV�HQFRUH�j�PRQ�FHLQWXURQ�XQ�UHYROYHU�FKDUJp�GH�VL[�
FDUWRXFKHV� 

,O�DUULYD�TX¶XQ�GLPDQFKH�VRLU� MH�PH�SURPHQDLV�DYHF�XQH�DPLH�VXU�XQH�URXWH�TXDQG�QRXV�FURLVkPHV�GHX[�
SHUVRQQHV�TXL�SRUWDLHQW�GHV�FKDXVVXUHV�DYHF�FORXV��FRPPH�j�O¶DUPpH�FDU�FHOD�V¶HQWHQGDLW�j�OHXU�PDUFKH� 

&HOD�QH�SRXYDLW�rWUH�TXH�GHV�SULVRQQLHUV�GH�JXHUUH��&HV�SULVRQQLHUV�GHYDLHQW�DYRLU�GHV�VRXSoRQV�G¶DYRLU�
pWp�UHFRQQXV�FDU�LOV�V¶pFOLSVDLHQW�GDQV�OD�IRUrW�� 

1RXV�DYRQV�UpXVVL�j�OHV�FRQWDFWHU��,OV�V¶pWDLHQW�pYDGpV�G¶XQ�VWDODJ�HQ�$OOHPDJQH� 

-H�OHV�DL�FDFKpV�SHQGDQW�GHX[�MRXUV�HW�OHXU�IRXUQLVVDLV�GHV�KDELWV�FLYLOV�HW�QRXUULWXUH� 

/H�PDUGL�VXLYDQW�QRXV�SDUWvPHV�WRXV�OHV�TXDWUH�YHUV�6FKLUPHFN�SRXU�SDVVHU�OD�IURQWLqUH�DX�FRO�GX�'RQRQ� 

-¶DYDLV� SULV� OD� GpFLVLRQ� GH� IXLU� O¶$OVDFH� SDUFH� TXH� O¶DWPRVSKqUH� FKH]� PRL� pWDLW� GHYHQX� LQVRXWHQDEOH� HW�
PrPH�O¶2UWVJUXSSHQOHLWHU�GH�6HOW]�P¶D�PHQDFp�G¶XQH�LQFDUFpUDWLRQ�j�6FKLUPHFN� 

,O�IDOODLW�GRQF�GLVSDUDvWUH � 

0D�GpFLVLRQ�IXW�SULVH�UDSLGHPHQW��3DVVp�HQ�)UDQFH�SXLV�OD�OLJQH�GH�GpPDUFDWLRQ�HW�FHUWDLQHPHQW�O¶$IULTXH� 

-H�FRQQDLVVDLV�OH�FKHPLQ�GH�SDVVDJH�DX�'RQRQ�FDU�MH�O¶DYDLV�GpMj�WUDQVLWp�FODQGHVWLQHPHQW��-¶DXUDLV�ELHQ�
YRXOX� SDVVHU� HQFRUH� XQH� MRXUQpH� HQ� $OVDFH�� SODQTXp� DX� SUHVE\WqUH� GH� *UDQG-)RQWDLQH�� PDLV� OHV� WURLV�
DXWUHV�YRXOXUHQW�SDVVHU�HQFRUH�FHWWH�QXLW�� 

/HV�KHXUHV�GH�UHOqYH�GHV�IURQWDOLHUV�DOOHPDQG�QRXV�pWDLHQW�GRQF�LQFRQQXHV� 

&H�I�W�OD�IDXWH��HVW�j�����P�GH�OD�FUrWH���+$/7( ��� 

'HX[� DOOHPDQGV� DYHF� FKLHQV� QRXV� VWRSSDLHQW�� OHXUV� IXVLOV� SRLQWpV� VXU� QRXV�� ,PSRVVLEOH� GH� IXLU�� YHUV� OH�
VRPPHW�©�OHV�DOOHPDQGV ª�HW�YHUV�OH�EDV�©�XQ�UDYLQ�GH�����PqWUHV�ª� 

8QH�FDPLRQQHWWH�DYHF�ERQQH�JDUGH�YLQW� QRXV�SUHQGUH�SRXU�QRXV�DPHQHU�j�6FKLUPHFN�HW�j��K�GX�PDWLQ�
QRXV�I�PHV�OLYUpV�GDQV�OH�FDPS�TXH�WRXW�OH�PRQGH�FRQQDLVVDLW� 

3RXU� OHV� DOOHPDQGV� OD� SULVH� pWDLW� H[FHOOHQWH� FDU� M¶DYDLV� VXU� PRL� GHV� WUDFWV� GpMj� j� PRLWLp� FRPSRVpV�� XQ�
UHYROYHU�DYHF�����FDUWRXFKHV��XQ�JURV�FDUQHW�SOHLQ�GH�QRWLILFDWLRQV�R��M¶DL�PHQWLRQQp�WRXV�OHV�LQFLGHQWV�DQWL-
DOOHPDQGV�SURYRTXpV�SDU� OHV�DOVDFLHQV�GH� WRXWH� OD� UpJLRQ�FDU� M¶DYDLV�YRXOX� IDLUH�GHV� UHSRUWDJHV�GDQV� OHV�
MRXUQDX[�HQ�)UDQFH�SRXU�SURXYHU�FRPPHQW�HQ�$OVDFH�HQ�V¶RSSRVDLW�j�O¶RFFXSDQW�DOOHPDQG� 

(Q�HIIHW��j�3DULV�RQ�DYDLW�SURMHWp�XQ�ILOP�QD]L��WRXUQp�HQ�%DGH��SRXU�IDLUH�FURLUH�DX[�SDULVLHQV�TX¶HQ�$OVDFH�
RQ�HVW�GH�IHUYHQWV�DGHSWHV�QD]L� 

'H�FHWWH�PDQLqUH� MH�YRXODLV�PHWWUH� OHV�SHQGXOHV�j� O¶KHXUH��-¶DYDLV�HQ�RXWUH��������)UDQFV� IUDQoDLV�DORUV�
TXH�OHV�DOOHPDQGV�DYDLHQW�GRQQp�O¶RUGUH�GH�FKDQJHU�O¶DUJHQW�IUDQoDLV�HQ�PDUNV� 

-¶pWDLV�GRQF�FRPSOqWHPHQW�FXLW�HW�OHV�DOOHPDQGV�VH�IURWWDLHQW�OHV�PDLQV�SRXU�OD�FDSWXUH�GX�JURV�SRLVVRQ�TXH�
M¶pWDLV�SRXU�HX[� 

,O� HVW� pYLGHQW�TX¶RQ�DYDLW� pSOXFKp� OH� FRQWHQX�GH�PHV� WUDFWV�� OH� FDUQHW�GH�QRWHV� HW� OHV�DXWUHV� FKRVHV�����
MRXUV� j� 6FKLUPHFN� HW� OD� *HVWDSR� PH� FKHUFKDLW� SRXU� rWUH� WUDQVIpUp� j� OD� SULVRQ� GH� .HKO�� OD� UXH� GX� ILO� j�
6WUDVERXUJ�pWDQW�GpMj�DUFKLFRPEOH� 

-H�GRLV�SUpFLVHU�TXH��YX�OHV�GpOLWV�GRQW�RQ�P¶DFFXVDLW��M¶pWDLV�SDVVLEOH�GH�JURVVHV�SHLQHV�HW�rWUH�MXJp�SDU�OH�
WULEXQDO� 

&¶HVW� DORUV� TXH� FRPPHQoD�XQ� JUDQG� FDOYDLUH� SRXU�PRL� SURYRTXp�SDU� OHV� LQWHUURJDWLRQV� IDLWHV� SDU� OH� 66�
.ULPLQDOVpNUpWDLUH�6DFKV� 

&H�66�pWDLW�XQ�QD]L�IDQDWLTXH��/HV�SUHPLHUV�PRLV��OHV�LQWHUURJDWLRQV�VH�SDVVDLHQW�GDQV�XQH�FHOOXOH�j�.HKO�
HW�VDQV�WpPRLQ�HW�WUqV�VRXYHQW�PRQ�VDQJ�FRXODLW� 

/D�KDLQH�FRQWUH�PRL�pWDLW�VDQV�OLPLWH�FDU�SOXV�LO�PH�PDUW\ULVDLW�SOXV�MH�GHYHQDLV�WrWX�HW�UHYrFKH� 
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¬�VRQ�IDQDWLVPH�QD]L�M¶RSSRVDL�XQ�IDQDWLVPH�IUDQoDLV� 

&¶HVW� XQH� FKRVH� TX¶LO� QH� SRXYDLW� FRPSUHQGUH� FDU�PRL-PrPH� MH� VXLV� GHYHQX� LQVHQVLEOH� HW� DSDWKLTXH�� GH�
VRUWH�TX¶XQ�MRXU�MH�OXL�GHPDQGDLV�FDUUpPHQW�GH�PH�WLUHU�XQH�EDOOH�GDQV�OD�WrWH�SXLVTX¶LO�pWDLW�XQ�ERXUUHDX� 

-DPDLV�MH�QH�OXL�DL�GRQQp�O¶RFFDVLRQ�GH�FURLUH�TXH�PHV�VHQWLPHQWV�DQWLQD]LV�DYDLHQW�IDLEOLV��,O�QH�PH�WUDLWDLW�
TXH�GH�© )UDQ]RVHQNRSI ª� 

8Q� MRXU�TX¶LOV�P¶DYDLHQW� VRXPLV�j�XQ� LQWHUURJDWRLUH� G¶XQH� LQWHQVLWp� LQRXwH �� F¶pWDLW� GDQV�XQH� JUDQGH�VDOOH�
GDQV�OH�SDODLV�GHV�IrWHV�GH�6WUDVERXUJ��XQ�66�GDQV�WURLV�FRLQV�GH�OD�VDOOH�HW�OH�TXDWULqPH�FRLQ�RFFXSp�SDU�
XQH�GDFW\OR� 

¬�SHLQH�M¶DYDLV�UpSRQGX�j�O¶XQ�GHX[�TXH�GpMj�XQ�DXWUH�SRVDLW�GHV�TXHVWLRQV�VRXYHQW�OD�PrPH�TXHVWLRQ�PDLV�
G¶XQH�DXWUH�PDQLqUH�HW�WRXW�FHOD�SRXU�PH�IDLUH�FRQWUHGLUH� 

6L�PHV� UpSRQVHV� WDUGDLHQW�� OHV�SRLQJV�G¶XQ�KRPPH�TXL�VH� WURXYDLW�j�F{Wp�GH�PRL� ��HX[�QH� WDUGDLHQW�SDV��
&¶HVW� GDQV� XQ� pWDW� ODPHQWDEOH� TXH� MH� IXV� DORUV� SUpVHQWp� DX� FKHI� GH� OD� *HVWDSR� G¶$OVDFH-/RUUDLQH�� TXL�
UpVLGDLW�j�0HW]�PDLV�pWDLW�GH�SDVVDJH�j�6WUDVERXUJ� 

&HOXL-FL�VH�SODQWD�GHYDQW�PRL�SRXU�PH�GLUH �©�6LH�.OHLQHU�:LFKW��VLH�ZROOHQ�GHU�'HXWVFKH�:HKUPDFKW�HLQ�
+HPVFKXK�OHJHQ ª 

&HOD�VH�WUDGXLW�FRPPH�FHFL ��© 9RXV�SHWLW�ULHQ�GX�WRXW�YRXV�DYH]�OD�SUpWHQWLRQ�GH�PHWWUH�GHV�EkWRQV�GDQV�
OHV�URXHV�GH�O¶DUPpH�DOOHPDQGH�ª� 

,O� HVW� j� SUpFLVHU� TXDQW� j� FH� WHPSV-Oj�� OHV� DOOHPDQGV� DYDQoDLHQW� HQFRUH� YLFWRULHXVHPHQW� HQ� 5XVVLH�� -H�
VXSSRVH�DXVVL��YX�PRQ�FDV�DVVH]�FRPSOH[H�HW�JUDYH��OHV�VELUHV�66�YRXODLHQW�SURXYHU�j�OHXU�JUDQG�FKHI�OHXU�
HIILFDFLWp�SRXU�DYRLU�GpQLFKp�XQ�RLVHDX�UDUH� 

&DU�PRQ�LQWHUURJDWRLUH�66�P¶DYDLW�XQH�IRLV�GLW�TXH�PRQ�FDV�HVW�XQLTXH� 

3RXU�PRL�SHUVRQQHOOHPHQW���GpOLWV�SROLWLTXHV�DORUV�TXH�G¶DXWUHV�DYDLHQW��WHO�FH�FDV��WHO�DXWUH��XQ�DXWUH�FDV«
PDLV�M¶DYDLV�WRXV�OHV�FDV�HQVHPEOH� 

)LQDOHPHQW�PRQ�GRVVLHU� I�W�SUrW�SRXU�rWUH� WUDQVPLV�DX� MXJH�GH�6WUDVERXUJ�HW�GH�FH�IDLW� MH� IXV�WUDQVIpUp�j�
6WUDVERXUJ��UXH�GX�ILO�SUqV�GX�WULEXQDO� 

-H�IXV�GRQF�FRQGDPQp�HQ�PDL����SDU�OH�6RQGHUJHULFKW�j���DQV�GH�UpFOXVLRQ� 

-H�FRQVLGqUH�TXH�FH�IXW�XQH�FKDQFH�LQRXwH�GH�SDVVHU�GHYDQW�XQ�WULEXQDO�FDU�VL�M¶DYDLV�pWp�HQYR\p�GDQV�XQ�
FDPS�MH�QH�VHUDLV�SOXV�UHYHQX� 

/HV�GpOLWV�SURQRQFpV�SDU�OH�WULEXQDO�VRQW�GRQF�OHV�VXLYDQWV��� 

���3DVVDJH�LOOpJDO�GH�OD�IURQWLqUH�HQ�YXH�GH�IXLU 

���$LGH�j�OD�IXLWH�GH�3��*�)UDQoDLV��OHV�KDELOODQW��OHV�QRXUULVVDQW�HW�OHV�DLGDQW�j�SDVVHU�OD�IURQWLqUH�� 

���'pWHQWLRQ�LOOpJDOH�G¶DUPHV�GH�JXHUUH�DYHF�PXQLWLRQV� 

���'pWHQWLRQ�LOOpJDOH�GH�ELOOHWV�GH�EDQTXH�pWUDQJHUV�DORUV�TXH�O¶RUGUH�DYDLW�pWp�GRQQp�GH�OHV�FKDQJHU�
HQ�0DUNV� 

���&RQIHFWLRQ�GH�WUDFWV�LQMXULHX[�GH�SURSDJDQGH�DQWL�DOOHPDQGH�DYHF�LQYLWDWLRQ�j�OD�UpYROWH�DLQVL�TXH�
GH�GLVVLGHQFH�j�O¶DUPpH�DOOHPDQGH� 

���eFRXWH�GH�5DGLR�HQQHPLH�DEVROXPHQW�GpIHQGXH� 

3DU�OD�VXLWH�MH�IXV�WUDQVIpUp�j�0XOKRXVH�HW�GH�Oj�j�(QVLVKHLP�R��MH�UHVWH�MXVTX¶HQ�DR�W���� 

$�(QVLVKHLP�EHDXFRXS�GH�GpWHQXV�GRQF�MH�IXV��IXUHQW�IRUPpV�j�GHV�PDFKLQHV�SRXU�OD�IDEULFDWLRQ�GH�SLqFHV�
SRXU�7DQNV�HW�DXWUHV�HQJLQV�GH�JXHUUH� 

7DQW�TX¶RQ�SRXYDLW�OH�IDLUH�VDQV�GDQJHU�G¶rWUH�GpFRXYHUW�RQ�VDERWDLW�OHV�SLqFHV�VRLW�HQ�IUDLVDQW�WURS�RX�SDV�
DVVH]��GH�VRUWH�TX¶j�O¶DVVHPEODJH�FHV�SLqFHV�QH�SXUHQW�rWUH�XWLOLVpHV� 
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(Q� DR�W-VHSWHPEUH� ��� OH� JpQpUDO� GH� /DWWUH� HW� OHV� $PpULFDLQV� UHPRQWDLHQW� YLFWRULHXVHPHQW� OD� YDOOpH� GX�
5K{QH�MXVTX¶j�%HOIRUW� 

/¶DXWRULWp�DOOHPDQGH�FRPPHQoD�DORUV�j�pYDFXHU�OD�PDLVRQ�FHQWUDOH�G¶(QVLVKHLP� 

-H�IXV�GX�SUHPLHU�FRQWLQJHQW� 

-¶DWWHUULV� DYHF� FLQT� FRPSDJQRQV� G¶(QVLVKHLP� j� 8OP� HW� WURLV� MRXUV� DSUqV� GDQV� XQH� IHUPH� GH� O¶eWDW� j�
/DQJXHQDX� 

/H�FKHI�GH�FHWWH�IHUPH�pWDLW�XQ�FLYLO�DVVLVWp�SDU�GHX[�VROGDWV�DOOHPDQGV�EOHVVpV�HW�UHFRQYHUWLV�HQ�JDUGLHQ��
/j�DX�PRLQV�QRXV�SXUHQW�PDQJHU�j�QRWUH�IDLP�� 

,O� IDOODLW� WUDYDLOOHU� EHDXFRXS�PDLV� OH� WUDLWHPHQW� pWDLW� FRUUHFW��0DOKHXUHXVHPHQW� FHWWH� YLH� QH�GXUD�SDV�FDU��
HQWUH-WHPSV�OHV�PDFKLQHV�j�(QVLVKHLP�IXUHQW�GpPRQWpHV�HW�WUDQVIpUpHV�j�%D\UHXWK�GDQV�XQH�IRUWHUHVVH�GX�
0R\HQ�ÆJH�WUDQVIRUPpH�HQ�PDLVRQ�FHQWUDOH� 

1RXV�GpFKDUJLRQV�j�OD�JDUH�GH�%D\UHXWK�OHV�PDFKLQHV�SRXU�WUDvQHU�VXU�XQ�FKDULRW�j�SLHG�MXVTX¶j�OD�SULVRQ� 

,O� \� DYDLW� SDUPL� QRXV� XQ� LQJpQLHXU� DPpULFDLQ� SULVRQQLHU� TXL� pWDLW� FKDUJp� GH� OD� PLVH� HQ� PDUFKH� GHV�
PDFKLQHV� 

,O� V¶HVW� DUUDQJp� TX¶DXFXQH�PDFKLQH� QH� SXW� IRQFWLRQQHU� HW� DXFXQ� WHFKQLFLHQ� FRPSpWHQW� Q¶pWDLW� Oj� SRXU� OH�
FRQWUHGLUH�� 

'¶DLOOHXUV� RQ� VHQWDLW� SDUWRXW� O¶pFURXOHPHQW� GH� O¶$OOHPDJQH� HW� OD� VLWXDWLRQ� pWDLW� WUqV� DQ[LHXVH� SRXU� OHV�
DOOHPDQGV� 

5LHQ�QH�IRQFWLRQQDLW�SOXV�VDXI�O¶HQWHUUHPHQW�GHV�PRUWV�SDU�VXLWH�GHV�ERPEDUGHPHQWV� 

1RXV�pWLRQV������GpWHQXV�DORUV�TXH�F¶pWDLW�SUpYX�SRXU�GHX[�j������ 

/D�FXLVLQH�pWDLW�KRUV�G¶pWDW�VXLWH�j�XQ�ERPEDUGHPHQW��2Q�QH�UHFHYDLW�SOXV�FRPPH�QRXUULWXUH�TXH�GH�O¶HDX�
FKDXGH�DYHF�TXHOTXHV�EULQV�GH�OpJXPHV�HW�XQH�WUDQFKH�GH�SDLQ�PpODQJpH�j�GX�VRQ�HW�VFLXUH� 

/HV�TXHOTXHV�JDUGLHQV�TXL�pWDLHQW�HQFRUH� Oj��YX� OD�FRQMRQFWXUH�GX�PRPHQW�HVVD\DLHQW�DORUV�j� IUDWHUQLVHU�
DYHF�QRXV��HQ�SUpYLVLRQ�SUREDEOHPHQW�G¶XQH�FRQGDPQDWLRQ�XOWpULHXUH�FDU� LOV� \�HQ�DYDLHQW�TXL�HXUHQW�GHV�
FKRVHV�j�VH�UHSURFKHU� 

/H����DYULO�j���K���OHV�SRUWHV�GH�OD�PDLVRQ�G¶DUUrW�V¶RXYULUHQW�HW�RQ�QRXV�LQGLTXDLW�XQH�PRQWDJQH�R��QRXV�
GHYURQV�QRXV�UHQGUH��OHV�DPpULFDLQV�V¶HQJDJHDQW�j�QH�SDV�OD�ERPEDUGHU� 

3RXU� FRPSUHQGUH� OH� SURFHVVXV� GH� OLEpUDWLRQ� VDQV� KHXUWH� HW� VDQV� DFFURF�� LO� IDXW� TXH� MH� GLVH� OD� FKRVH�
VXLYDQWH � 

©�/¶LQJpQLHXU� DPpULFDLQ� GpWHQX� FRPPH�QRXV� DYH]� pWp� FRQYRTXp� FKH]� OH� GLUHFWHXU� GH� OD� SULVRQ� TXL� OXL� D�
LQGLTXp� O¶LWLQpUDLUH� SRXU� DUULYHU� FKH]� OHV� DPpULFDLQV�� TXL� GRPLQDLHQW� OHV� KDXWHXUV� GH� OD� YLOOH�� ,O� GHYDLW�
GLVVXDGHU� OHV� DPpULFDLQV� GH� SDUOHPHQWHU� DYHF� OHV� DXWRULWpV� GH� OD� YLOOH� HW� OD� JDUQLVRQ� SRXU� TXH� FHX[-FL�
UHQGHQW�OD�YLOOH�VDQV�FRQGLWLRQ�HW�pYLWH�DXVVL�OH�ERPEDUGHPHQW�IDWDO� 

,O�\�D�HX�GRQF�XQ�ERPEDUGHPHQW�PDLV�XQLTXHPHQW�SRXU�IDLUH�pYDFXHU�OHV�VROGDWV�DOOHPDQGV� 

¬���K� OD� YLOOH�pWDLW�SULVH�SDU� OHV�DPpULFDLQV��HW� GHSXLV�FH�PRPHQW-Oj�F¶HVW�HX[�TXL�V¶RFFXSqUHQW�GH� WRXW ��
UDYLWDLOOHPHQW�HW�ILQDOHPHQW�OH�UDSDWULHPHQW�OH���PDL�YHUV�OD�)UDQFH� 
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6HFUpWDULDW       0DLUH��$GMRLQWV 
 
/XQGL  �K���-���K�� 
0DUGL  ��K���-���K��     0DUGL�  ��K���-���K�� 
-HXGL�  ��K���-���K��     HW�VXU�UHQGH]-YRXV 
 
 
&RQWDFWV�0DLULH 
 
7pOpSKRQH����������������� 
 
(0$,/���PDLULH#GDKOHQKHLP�IU 
 
6LWH���ZZZ�GDKOHQKHLP�IU 
 
 
     &RRUGRQQpHV�GX�0DLUH�HW�GHV�$GMRLQWV� 
 
   0��:,1/,1*�1LFRODV��0DLUH  �����������������-���������������  
   0��6&+$//�(PPDQXHO��$GMRLQW�  ����������������  
   0PH�67(,10(7=�6pYHULQH��$GMRLQWH �����������������-��������������� 
 

   0��%$57+�3DVFDO��$GMRLQW  �����������������-��������������� 
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Le Maire, 

les Adjoints, 

et l’ensemble des Conseillers Municipaux 

vous souhaitent d’agréables vacances ensoleillées. 


