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3�����5pXQLRQ�GX�&RQVHLO�0XQLFLSDO��� 
���������6XLWH�HW�ILQ 
 

3�����7KpkWUH 
 

3������/H�OLYUHW�GX�SHWLW�FLWR\HQ 
 

3�����/H�OLYUHW�GX�SHWLW�FLWR\HQ 
 

3�����/H�OLYUHW�GX�SHWLW�FLWR\HQ 
 

3�����/H�OLYUHW�GX�SHWLW�FLWR\HQ 
 

3�����9°X[�GX�0DLUH 
����������/RJHPHQW�FRPPXQDO�j�ORXHU 
����������5DSSHO�DERLHPHQWV�FKLHQV 
����������+RUDLUHV�VHFUpWDULDW�PDLULH 
���������� 
3������/H�*DUGRQ�0DUFDPSRLV 
�����������7HQQLV 
 

$QQH[H���5HSDV�GDQVDQW�GHV�DvQpV 

-(81(6��1¶28%/,(6�3$6�/(�5(&(16(0(17�0,/,7$,5( 
��28�© 5(&(16(0(17�&,72<(1 ª� 

 

7RXW� MHXQH� )UDQoDLV� TXL� D� ��� DQV� GRLW� VH� IDLUH� UHFHQVHU� DXSUqV� GH� OD�
PDLULH� GH� VRQ� GRPLFLOH� HQ� SUpVHQWDQW� VRQ� OLYUHW� GH� IDPLOOH� HW� VD� FDUWH�
G¶LGHQWLWp��,O�SHXW�IDLUH�OD�GpPDUFKH�VHXO�RX�VH�IDLUH�UHSUpVHQWHU�SDU�O¶XQ�GH�
VHV�SDUHQWV� 

/H� UHFHQVHPHQW� HVW� REOLJDWRLUH� HW� SHUPHW� j� O¶DGPLQLVWUDWLRQ� GH�
FRQYRTXHU� OH� MHXQH� SRXU� TX¶LO� HIIHFWXH� OD� MRXUQpH� GpIHQVH� HW� FLWR\HQQHWp�
�-'&���/¶DWWHVWDWLRQ�TXL�OXL�VHUD�DORUV�UHPLVH�VHUYLUD�SRXU�O¶LQVFULSWLRQ�DX[�
FRQFRXUV� HW� H[DPHQV� VRXPLV� DX� FRQWU{OH� GH� O¶DXWRULWp� SXEOLTXH� �%(3��
%DFFDODXUpDW��SHUPLV�GH�FRQGXLUH�«��DYDQW�O¶kJH�GH����DQV� 

(QILQ�� WRXWH� SHUVRQQH� UHFHQVpH� HVW� DXWRPDWLTXHPHQW� LQVFULWH� VXU� OHV�
OLVWHV�pOHFWRUDOHV� 

 

3RXU�WRXW�VDYRLU�VXU�OH�UHFHQVHPHQW�PLOLWDLUH�HW�OHV�SLqFHV�MXVWLILFDWLYHV�j�
IRXUQLU���ZZZ�VHUYLFH-SXEOLF�IU� 

352-(7�'¶,17(5&211(;,21�(/(&75,48( 
 

)UDQFH�–(VSDJQH�*ROIH�GH�*DVFRJQH 
 

5$33257�GH�OD�5(81,21�38%/,48( 
 

6XLWH�j�OD�UpXQLRQ�SXEOLTXH�TXL�D�HX�OLHX�OH�MHXGL����MDQYLHU�������SRXU�
XQ�DWHOLHU�GH�WUDYDLO�VXU�OH�WUDFp�GH�OD�OLDLVRQ�VRXWHUUDLQH�VXU�OD�FRPPXQH��
QRXV� YRXV� LQIRUPRQV� TXH� OH� UDSSRUW� HVW� GLVSRQLEOH� SRXU� FRQVXOWDWLRQ� HQ�
PDLULH� 

3/$7()250(�6(59,&(�&,9,48( 
 

/D�0LVVLRQ�/RFDOH�GH�OD�+DXWH�*LURQGH�GHYLHQW�SODWHIRUPH�GH� VHUYLFH�
FLYLTXH��(OOH�VHUD�GRQF�UpIpU HQWH��GDQV�OH�GRPDLQH��HQ�+DXWH�*LURQGH� 

 

$XMRXUG
KXL�� SRXU� GLIIXVHU� FHWWH� LQIRUPDWLRQ� LPSRUWDQWH� DX� SOXV� JUDQG�
QRPEUH�� HOOH� V
DSSXLH� VXU� VHV� SDUWHQDLUHV�� 6L� YRWUH� FROOHFWLYLWp�� RX� YRWUH�
DVVRFLDWLRQ� V
LQWpUHVVH� DX� VHUYLFH� FLYLTXH�� XQH� UpXQLRQ�G
LQIRUPDWLRQ� DXUD�
OLHX��� 

0DUGL����IpYULHU�j����K����j�O¶HVSDFH�&\EHUEDVH�j�%RXUJ 
 

,QVFULSWLRQ�DXSUqV�GH�OD�0LVVLRQ�/RFDOH���HPSORL#POKDXWHJLURQGH�RUJ 

 
 
 

*5$1'�'(%$7�1$7,21$/ 
 

6$0(',����)(95,(5����� 
 

/H�*UDQG�'pEDW�1DWLRQDO�DXUD�OLHX� 
 

�j�OD�VDOOH�GHV�IrWHV�GH�3ULJQDF�HW�0DUFDPSV� 
 

OH�VDPHGL����IpYULHU�j����K��� 
 

7RXV�OHV�FLWR\HQV�HW�FLWR\HQQHV�VRQW�LQYLWpV�j�\�SDUWLFLSHU�� 

&,0(7,Ê5(6 
 

/HV� SURSULpWDLUHV� GH� VpSXOWXUHV� IXQpUDLUHV� VRQW� SULpV� GH� UHWLUHU� OHV�
IOHXUV�IDQpHV�GH�OHXU�FRQFHVVLRQ��/H�FDV�pFKpDQW�� OH�SHUVRQQHO�FRPPXQDO�
VHUD�GDQV�O¶REOLJDWLRQ�GH�SURFpGHU�j�OHXU�HQOqYHPHQW� 

0HUFL�GH�YRWUH�FRPSUpKHQVLRQ�� 



3DJH�� 

 5(81,21�'8�&216(,/�081,&,3$/���6($1&(�'8�/81',����129(0%5(����� 
 
/H� &RQVHLO� 0XQLFLSDO�� G�PHQW� FRQYRTXp�� V¶HVW� UpXQL� HQ� VHVVLRQ� RUGLQDLUH� j� OD� PDLULH� GH� 3ULJQDF� HW� 0DUFDPSV�� OH� OXQGL�

�� QRYHPEUH������j����K�����VRXV�OD�SUpVLGHQFH�GH�0DGDPH�0DULH-&KULVWLQH�%RXFKHW��SUHPLqUH�DGMRLQWH�DX�PDLUH��DYHF�O¶RUGUH�
GX�MRXU�VXLYDQW � 

 
���'pOLEpUDWLRQ�UHODWLYH�j�O¶LQVWUXFWLRQ�GHV�DFWHV�HW�DXWRULVDWLRQV�G¶XUEDQLVPH�HW�FRQYHQWLRQ�OLpH � 
���'pOLEpUDWLRQ�WUDQVIHUW�GH�OD�FRPSpWHQFH�*(0$3, � 
���'pOLEpUDWLRQ�FKRL[�GH�O¶DUPRLUH�SRVLWLYH�SRXU�OD�VDOOH�SRO\YDOHQWH � 
���'pFLVLRQ�PRGLILFDWLYH�Q�� � 
���'pOLEpUDWLRQ�DGKpVLRQ�*LURQGH�5HVVRXUFH � 
���'pOLEpUDWLRQ�FKDQJHPHQW�GH�PHPEUH�j�OD�FRPPLVVLRQ ��YLH�VFRODLUH � 
���'pOLEpUDWLRQ�DXWRULVDQW�OH�UHQRXYHOOHPHQW�GX�SRVWH�G¶$GMRLQW�7HFKQLTXH�HQ�FRQWUDW�&8,�&$(�SRXU�XQH�TXRWLWp�KRUDLUH�GH 
������ KHXUHV�KHEGRPDGDLUH � 
���'pOLEpUDWLRQ�SRUWDQW�PRGLILFDWLRQ�GH�OD�GpOLEpUDWLRQ�Q���������-���HQ�GDWH�GX����GpFHPEUH������SRUWDQW�PLVH�HQ�SODFH�GX 
UpJLPH�LQGHPQLWDLUH�WHQDQW�FRPSWH�GHV�IRQFWLRQV��GHV�VXMpWLRQV��GH�O¶H[SHUWLVH�HW�GH�O¶HQJDJHPHQW�SURIHVVLRQQHO��5,)6((3� � 
���'pOLEpUDWLRQ�DWWULEXWLRQ�VXEYHQWLRQ�j�O¶DVVRFLDWLRQ�3ODLVLU�GH�/LUH� 
 

-�,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV 
 
-�'DWH�GH�FRQYRFDWLRQ�����QRYHPEUH����� 
 
(WDLHQW�SUpVHQWV ��0HVVLHXUV�7KLHUU\�0217(,/��$ODLQ�9(<66,(5(��3KLOLSSH�7$/%27��0HVGDPHV�0DULH-&KULVWLQH 
�%28&+(7��*DsOOH�$1'5,(8��&RULQH�/(95($8'��*pUDOGLQH�*2*8(5<��0pODQLH�%(5(1*8(5� 
([FXVp�V� ���0RQVLHXU�0LFKHO�*$,//$5'��SRXYRLU�j�*pUDOGLQH�*2*8(5<�� 
$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¶LQVWUXFWLRQ�GHV�DFWHV�HW�DXWRULVDWLRQV�G¶XUEDQLVPH�HW�FRQYHQWLRQ�OLpH 
 

0DGDPH�0DULH-&KULVWLQH�%RXFKHW��SUHPLqUH�DGMRLQWH�DX�0DLUH�UDSSHOOH�DX�FRQVHLO�PXQLFLSDO�TXH�OD�'LUHFWLRQ�'pSDUWHPHQWDOH�
GX�7HUULWRLUH�HW�GH�OD�0HU��''70��QH�WUDLWH�SOXV�OHV�DFWHV�HW�DXWRULVDWLRQV�G¶XUEDQLVPH�GHSXLV�OH��HU�MXLOOHW������ 

'HSXLV��OH�FRQVHLO�PXQLFLSDO�DYDLW�YRWp�SRXU�TXH�OD�FRPPXQH�DGKqUH�SDU�OH�ELDLV�G¶XQH�FRQYHQWLRQ�DX�VHUYLFH�G¶LQVWUXFWLRQV�HW�
G¶DXWRULVDWLRQV�G¶XUEDQLVPH�GH�6DLQW�$QGUp�GH�&XE]DF��&HWWH�FRQYHQWLRQ�DYDLW�XQH�YDOLGLWp�GH�WURLV�DQV� 

$XMRXUG¶KXL�LO�HVW�GRQF�SURSRVp�DX�FRQVHLO�PXQLFLSDO�GH�UHQRXYHOHU�O¶DGKpVLRQ� 
 

/H�FRQVHLO�PXQLFLSDO��DSUqV�DYRLU�GpOLEpUp��j�O¶XQDQLPLWp � 
DSSURXYH�OH�SURMHW�GH�FRQYHQWLRQ�WHO�TX¶LO�HVW�DQQH[p�j�OD�SUpVHQWH�GpOLEpUDWLRQ � 
DXWRULVH� 0DGDPH� %RXFKHW�� �qUH� DGMRLQWH�� j� VLJQHU� FHWWH� FRQYHQWLRQ� DYHF� OD� FRPPXQH� GH� 6DLQW� $QGUp� GH� &XE]DF� SRXU�

O¶LQVWUXFWLRQ�GHV�DFWHV�HW�DXWRULVDWLRQV�G¶XUEDQLVPH�GH�OD�FRPPXQH�GH�3ULJQDF�HW�0DUFDPSV� 
 

���K��� ��DUULYpH�GH�0DGDPH�,VDEHOOH�52%(57,��+HQUL�3(5(,5$�5$026��-HDQ-3DXO�028&+$*8(� 
 
�� 'pOLEpUDWLRQ�WUDQVIHUW�GH�OD�FRPSpWHQFH�*(0$3,� 
 

3DU�DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����GpFHPEUH�������OHV�FRPSpWHQFHV�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�RQW�pWp�pWHQGXHV�j�OD�
*HVWLRQ�'HV�0LOLHX[�$TXDWLTXHV�HW�j�OD�3URWHFWLRQ�GHV�,QRQGDWLRQV� 

3DU�GpOLEpUDWLRQ�Q�����-���HQ�GDWH�GX���� MDQYLHU������� OH�FRQVHLO�&RPPXQDXWDLUH�D�SUpFLVp� O¶LQWpUrW� FRPPXQDXWDLUH�GH� OD�
FRPSpWHQFH� © 3URWHFWLRQ� HW�0LVH� HQ� YDOHXU� GH� O¶HQYLURQQHPHQW ª� HQ� \� DMRXWDQW� O¶H[pFXWLRQ�GHV�SUpFRQLVDWLRQV� HW� GHV�PHVXUHV�
GpILQLHV�GDQV�OH�FDGUH�GH�1DWXUD������ 

(Q�FRQVpTXHQFH��OD�&RPPXQDXWp�V¶HVW�VXEVWLWXpH�j�VHV�FRPPXQHV�PHPEUHV�DX�VHLQ�GX�6\QGLFDW�GX�%DVVLQ�9HUVDQW�GX�0RURQ�
HW�GX�%OD\DLV��/HV�FRQWULEXWLRQV�j�FH�V\QGLFDW�VRQW�GpVRUPDLV�DSSHOpHV�DXSUqV�GH�OD�&RPPXQDXWp�GH�&RPPXQHV� 

/H�WUDQVIHUW� ILQDQFLHU�FRQFHUQH�GRQF�OHV�FRQWULEXWLRQV�GHV�DQFLHQQHV�FRPPXQHV�PHPEUHV�GX�6\QGLFDW�GX�EDVVLQ�YHUVDQW�GX�
0RURQ�HW�GX�%OD\DLV� 

&RQVLGpUDQW� TXH� OH� PLQLVWqUH� GH� O¶LQWpULHXU� 'LUHFWLRQ� *pQpUDOH� GHV� &ROOHFWLYLWpV� /RFDOHV�� GDQV� VRQ� *XLGH� SUDWLTXH� GHV�
DWWULEXWLRQV�GH�FRPSHQVDWLRQ�������UDSSHOOH�TXH ��© /RUVTXH�OHV�FRPPXQHV�PHPEUHV�G¶XQ�(3&,�j�)38�DGKpUDLHQW�j�XQ�V\QGLFDW�
SRXU� O¶H[HUFLFH� GH� OHXUV� FRPSpWHQFHV� HQ�1-��� OHV� FRQWULEXWLRQV� EXGJpWDLUHV� FRPPXQDOHV� TXL� SDUWLFLSDLHQW� DX� ILQDQFHPHQW� GX�
V\QGLFDW� UHSUpVHQWHQW� OHV� VHXOHV�FKDUJHV�pYDOXDEOHV�SDU� OD�&/$&7�DX�PRPHQW�R��FHWWH� FRPSpWHQFH�HVW� WUDQVIpUpH�j� O¶(3&,�j�
)38��/H�FR�W�GHV�FKDUJHV� WUDQVIpUpHV�j� O¶(3&,�pYDOXp�SDU� OD�&/$&7�SRXU� O¶H[HUFLFH�GH�FHWWH�FRPSpWHQFH� VHUD�GRQF�pJDO�DX�
PRQWDQW�GH�OD�FRQWULEXWLRQ�EXGJpWDLUH�YHUVpH�SDU�FKDTXH�FRPPXQH�DX�V\QGLFDW�HQ�1-� ª� 

 
9X�OH�UDSSRUW�GH�OD�&RPPLVVLRQ�/RFDOH�G¶(YDOXDWLRQ�GHV�&KDUJHV�GH�7UDQVIHUW��UpXQLH�OH����VHSWHPEUH�GHUQLHU� 
$SUqV�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO�GpFLGH��j�O¶XQDQLPLWp � 
G¶DSSURXYHU� OH� PRQWDQW� GHV� FKDUJHV� j� UHWHQLU� VXU� OHV� DWWULEXWLRQV� GH� FRPSHQVDWLRQ� UHODWLYHV� DX� WUDQVIHUW� GH� FRPSpWHQFHV�

*(0$3,� HW� 1DWXUD� ������ HW� j� OD� VXEVWLWXWLRQ� GH� *UDQG� &XE]DJXDLV� &RPPXQDXWp� GH� &RPPXQHV� DX� VHLQ� GX� V\QGLFDW� VXV-
PHQWLRQQp� 

G¶DSSURXYHU�OHV�PRQWDQWV�GHV�DWWULEXWLRQV�GH�FRPSHQVDWLRQ�HQ������DLQVL�UHFDOFXOpV� 
 

0RQVLHXU�3HUHLUD�5DPRV�TXHVWLRQQH� O¶DEVHQFH�G¶DWWULEXWLRQ�SRXU� OD� FRPPXQH�GH�&XE]DF-/HV-3RQWV��0DGDPH�%RXFKHW� Q¶D�
SDV�OD�UpSRQVH�HW�SUpFLVH�TXH� WRXWHV�OHV�H[SOLFDWLRQV�VRQW�j�GLVSRVLWLRQ�VXU�OH�VLWH�GH�OD�&RPPXQDXWp�GHV�&RPPXQHV�GX�*UDQG�
&XE]DJXDLV� 



3DJH�� 

�� 'pOLEpUDWLRQ�FKRL[�GH�O¶DUPRLUH�SRVLWLYH�SRXU�OD�VDOOH�SRO\YDOHQWH 
 

0DGDPH�0DULH-&KULVWLQH�%RXFKHW� H[SRVH� DX� FRQVHLO� PXQLFLSDO� TX¶DFWXHOOHPHQW� OH� UpIULJpUDWHXU�PLV� HQ� SODFH� QpFHVVLWH� XQ�
UHPSODFHPHQW�FDU�LO�Q¶HVW�SDV�DGDSWp�j�O¶XWLOLVDWLRQ�SRXU�XQH�VDOOH�GHV�IrWHV� 

0DGDPH�0DULH-&KULVWLQH�%RXFKHW�SURSRVH�GHX[�GHYLV�SRXU�OD�IRXUQLWXUH�HW�OD�SRVH�G¶XQH�DUPRLUH�SRVLWLYH�G¶XQH�FDSDFLWp�GH�
� ����OLWUHV�DYHF���JULOOHV�FRPSUHQDQW�pJDOHPHQW�OH�IRUIDLW�GpSODFHPHQW� 

3URSRVLWLRQ�GH�&XLVLQR[ ��� ����HXURV�77& 
3URSRVLWLRQ�GH�)URLG�&XLVLQH ��� ��������HXURV�77& 
 

$SUqV�GpOLEpUDWLRQ��OH�FRQVHLO�PXQLFLSDO�GpFLGH�j�O¶XQDQLPLWp�GH�UHWHQLU�OD�SURSRVLWLRQ�GH�&XLVLQR[�SRXU�XQ�PRQWDQW�WRWDO�GH�
� ����HXURV�77&� 

0RQVLHXU� 3HUHLUD� 5DPRV� LQWHUURJH� OD� FODVVH� pQHUJpWLTXH��0DGDPH� %RXFKHW� UpSRQG� TXH� SRXU� OH� PDWpULHO� SURIHVVLRQQHO�� OD�
FODVVLILFDWLRQ�Q¶HVW�SDV�FDWpJRULVpH�PDLV�H[SULPpH�HQ�FRQVRPPDWLRQ�DQQXHOOH� 

 
���'pFLVLRQ�PRGLILFDWLYH�Q�� 

 

 $ILQ�G¶HIIHFWXHU�OH�UHPERXUVHPHQW�GH�OD�FDXWLRQ�G¶XQ�ORFDWDLUH��OH�&RQVHLO�PXQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��GpFLGH�GH�SURFpGHU�
DX�YRWH�GH�YLUHPHQW�GH�FUpGLWV�VXU�OH�EXGJHW�GH�O¶H[HUFLFH������ 

/¶pWDW�GHV�OLHX[�D�pWp�IDLW��8QH�XVXUH�QRUPDOH�GHV�OLHX[�D�pWp�FRQVWDWp��ORJHPHQW�RFFXSp�GHSXLV������HW�ELHQ�HQWUHWHQX�SDU�OH�
ORFDWDLUH��� 

0RQVLHXU�3HUHLUD�5DPRV�TXHVWLRQQH�O¶LPSXWDWLRQ�GX�EXGJHW�DOORXp�DX[�EkWLPHQWV�GH�O¶pFROH�DX�UHJDUG�GH�OD�VLWXDWLRQ�HW�GHV�
GHPDQGHV�GH�WUDYDX[��0DGDPH�%RXFKHW�SUpFLVH�TX¶HQ�ILQ�G¶DQQpH�EXGJpWDLUH��O¶XWLOLVDWLRQ�GHV�VRPPHV�UHVWDQWHV�Q¶HVW�SDV�IDLWH�DX�
GpWULPHQW�GHV�WUDYDX[�GH�O¶pFROH�SRXU�OHVTXHOV�OD�FROOHFWLYLWp�HIIHFWXH�GHV�GHPDQGHV�GH�VXEYHQWLRQV�VXU�OH�EXGJHW�������'H�SOXV��LO�
HVW�SUpFLVp�TX¶LO�FRQYLHQW�GH�GLVWLQJXHU�IRQFWLRQQHPHQW�HW�LQYHVWLVVHPHQW�� 

 

9RWH ����SRXU�GRQW�XQ�SRXYRLU����DEVHQWLRQV��0DGDPH�5REHUWL��0RQVLHXU�3HUHLUD�5DPRV��0RQVLHXU�0RXFKDJXH� 
 
���'pOLEpUDWLRQ�DGKpVLRQ�*LURQGH�5HVVRXUFHV 
 

9X�O¶DUWLFOH�/����-��GX�FRGH�JpQpUDO�GHV�FROOHFWLYLWpV�WHUULWRULDOHV�TXL�GLVSRVH�TXH���©�/H�GpSDUWHPHQW��GHV�FRPPXQHV�HW�GHV�
pWDEOLVVHPHQWV�SXEOLFV�LQWHUFRPPXQDX[�SHXYHQW�FUpHU�HQWUH�HX[�XQ�pWDEOLVVHPHQW�SXEOLF�GpQRPPp�DJHQFH�GpSDUWHPHQWDOH���&HWWH�
DJHQFH�HVW�FKDUJpH�G¶DSSRUWHU��DX[�FROOHFWLYLWpV�WHUULWRULDOHV�HW�DX[�pWDEOLVVHPHQWV�SXEOLFV�LQWHUFRPPXQDX[�GX�GpSDUWHPHQW�TXL�
OH�GHPDQGHQW��XQH�DVVLVWDQFH�G¶RUGUH�WHFKQLTXH��MXULGLTXH�RX�ILQDQFLHU��ª 

 

9X� OD�GpOLEpUDWLRQ�GX�&RQVHLO�'pSDUWHPHQWDO�GH� OD�*LURQGH�HQ�GDWH�GX����GpFHPEUH������D\DQW�SRXU�REMHW�G¶DSSURXYHU� OD�
FUpDWLRQ�GH�FHW�pWDEOLVVHPHQW�SXEOLF�DGPLQLVWUDWLI� 

9X�OHV�VWDWXWV�GH�O¶DJHQFH�WHFKQLTXH�GpSDUWHPHQWDOH�GpQRPPpH�©�*LURQGH�5HVVRXUFHV�ª� 
&RPSWH� WHQX�GH� O¶LQWpUrW�SRXU� OD�FROOHFWLYLWp�GH� O¶H[LVWHQFH�G¶XQH� WHOOH� VWUXFWXUH�� OH�FRQVHLO�PXQLFLSDO�� DSUqV�DYRLU�GpOLEpUp��

GpFLGH�j�O¶XQDQLPLWp�� 
 

- '¶DSSURXYHU�OHV�VWDWXWV�GH�O¶DJHQFH�WHFKQLTXH�GpSDUWHPHQWDOH�©�*LURQGH�5HVVRXUFHV�ª� 
- '¶DGKpUHU�j�©�*LURQGH�5HVVRXUFHV�ª� 
- '¶DSSURXYHU�OH�YHUVHPHQW�G¶XQH�FRWLVDWLRQ�GRQW�OH�PRQWDQW�VHUD�IL[p�SDU�O¶DVVHPEOpH�JpQpUDOH� 
- 'H�GpVLJQHU�OH�0DLUH�RX�VRQ�UHSUpVHQWDQW�DLQVL�TXH�VRQ�VXSSOpDQW�SRXU�VLpJHU�DX�VHLQ�GH�©�*LURQGH�5HVVRXUFHV�ª� 
- '¶DXWRULVHU�0RQVLHXU�OH�0DLUH�j�VLJQHU�WRXV�OHV�GRFXPHQWV�UHODWLIV�j�FHWWH�GpFLVLRQ� 
 
���'pOLEpUDWLRQ�FKDQJHPHQW�GH�PHPEUH�j�OD�FRPPLVVLRQ�9LH�6FRODLUH 
 

0DGDPH�0DULH-&KULVWLQH�%RXFKHW� LQIRUPH� OH� FRQVHLO�PXQLFLSDO� TX¶LO� VHUDLW� VRXKDLWDEOH� SRXU� GHV� UDLVRQV� G¶RUJDQLVDWLRQ� GH�
FKDQJHU�GH�PHPEUH�GDQV� OD� FRPPLVVLRQ� © YLH� VFRODLUH ª��0RQVLHXU�&KHYHW� V¶HVW� SURSRVp�GH� ODLVVHU� VD� SODFH� HQ� FRPPLVVLRQ� j�
0DGDPH�%HUHQJXHU� 

3RXU� FH� IDLUH�� 0DGDPH� %RXFKHW� GHPDQGH� DX� &RQVHLO� 0XQLFLSDO� GH� QRPPHU�0DGDPH� %HUHQJXHU� j� OD� SODFH� GH�0RQVLHXU�
&KHYHW��$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO�GpFLGH�j�O¶XQDQLPLWp��FHWWH�QRPLQDWLRQ� 

 

0RQVLHXU�3HUHLUD�5DPRV�GHPDQGH�VL� FHWWH�SHUVRQQH�VHUD� OD� UHSUpVHQWDQWH�GH� OD�0DLULH�DXSUqV�GH� O¶pFROH��0DGDPH�%RXFKHW�
SUpFLVH�TXH� FH�Q¶HVW� SDV� FH�TXL� D� pWp�PLV� HQ�GpOLEpUDWLRQ� HW� TX¶LO� V¶DJLW� MXVWH� G¶XQ� FKDQJHPHQW� GH�PHPEUHV� DX� VHLQ� GH� OD� GLWH�
FRPPLVVLRQ�� 

&2037(6�'(3(16(6�,19(67,66(0(17 

$UW 2S 2EMHW 0RQWDQW�HQ�HXURV 

��� 23), 'pS{WV�HW�FDXWLRQQHPHQW�UHoXV  � ������� 
���� ��� $XWUHV�LPPRELOLVDWLRQV�FRUSRUHOOHV �������� 

���� �� 5pVHDX[�GH�YRLULH ��������� 

���� ��� $XWUHV�LPPRELOLVDWLRQV�FRUSRUHOOHV �������� 

����� ��� %kWLPHQWV�VFRODLUHV - � � � � ���������� 

��� 23), 'pSHQVHV�LPSUpYXHV - � � � � ��������� 

    7RWDO ���� 



3DJH�� 

���'pOLEpUDWLRQ� DXWRULVDQW� OH� UHQRXYHOOHPHQW� GX� SRVWH� G¶$GMRLQW�7HFKQLTXH� HQ� FRQWUDW�&8,�&$(�SRXU� XQH� TXRWLWp�
KRUDLUH�GH����KHXUHV�KHEGRPDGDLUHV 

$FWXHOOHPHQW� DX� VHUYLFH� WHFKQLTXH�� XQ� DJHQW� HVW� HPEDXFKp� YLD� XQ� &RQWUDW� 8QLTXH� G¶,QVHUWLRQ� TXL� DUULYH� j� pFKpDQFH� DX�
� QRYHPEUH������ 

$�FH�MRXU�OHV�WH[WHV�SUpYRLHQW�TXH�FHW�DJHQW��FRPSWH�WHQX�GH�VRQ�kJH��SHXW�FRQWLQXHU�j�rWUH�pOLJLEOH�DX[�FRQWUDWV�DLGpV� 
0DGDPH�0DULH-&KULVWLQH�%RXFKHW� SURSRVH� DX�&RQVHLO�0XQLFLSDO� GH� UHQRXYHOHU� XQ�&RQWUDW�8QLTXH� G¶,QVHUWLRQ�� DIIHFWp� DX�

VHUYLFH�WHFKQLTXH��j�WHPSV�FRPSOHW�j�UDLVRQ�GH������qPH�SRXU�OD�SpULRGH�GX���QRYHPEUH������DX���QRYHPEUH������ 
/H�FRQVHLO�PXQLFLSDO�DSUqV�DYRLU�GpOLEpUp�j�O¶XQDQLPLWp � 
'pFLGH�GH�UHQRXYHOHU�XQ�SRVWH�G¶DJHQW�WHFKQLTXH�GDQV�OH�FDGUH�GX�GLVSRVLWLI�© FRQWUDW�8QLTXH�G¶,QVHUWLRQ ª 
3UpFLVH�TXH�OD�GXUpH�KHEGRPDGDLUH�GH�WUDYDLO�HVW�IL[pH�j������qPH � 
&RQFOXW� TXH� FH� FRQWUDW� VHUD� pWDEOL� VXU� XQH� SpULRGH� G¶XQH� DQQpH�� FRPPHQoDQW� OH� �� QRYHPEUH� ����� HW� VH� WHUPLQDQW� DX� ��

QRYHPEUH����� � 
,QGLTXH�TXH�OD�UpPXQpUDWLRQ�VHUD�IL[pH�VXU�OD�EDVH�GX�6PLF�KRUDLUH � 
$XWRULVH�0RQVLHXU�OH�0DLUH�j�PHWWUH�HQ�°XYUH�O¶HQVHPEOH�GHV�GpPDUFKHV�QpFHVVDLUH�DYHF�3{OH�(PSORL� 
6XLWH�DX[�TXHVWLRQQHPHQWV�GH�0RQVLHXU�3HUHLUD�5DPRV��0DGDPH�%RXFKHW�SUpFLVH�TXH�O¶HPEDXFKH�GDQV�OH�FDGUH�GHV�FRQWUDWV�

&$(�&8,�HVW�SRVVLEOH�VRXV�FHUWDLQHV�FRQGLWLRQV��/D�SURORQJDWLRQ�GX�FRQWUDW�HVW�G¶XQ�DQ�� 
 
���'pOLEpUDWLRQ�SRUWDQW�PRGLILFDWLRQ�GH�OD�GpOLEpUDWLRQ�Q���������-���HQ�GDWH�GX����GpFHPEUH������SRUWDQW�PLVH�HQ�

SODFH�GX�UpJLPH�LQGHPQLWDLUH�WHQDQW�FRPSWH�GHV�IRQFWLRQV��GHV�VXMpWLRQV��GH�O¶H[SHUWLVH�HW�GH�O¶HQJDJHPHQW�SURIHVVLRQQHO�
�5,)6((3� 

 

$QWpULHXUHPHQW��OH�YRWH�GX�5,)6((3�VH�IDLVDLW�HQ�SDUWLH��$XMRXUG¶KXL��LO�\�D�REOLJDWLRQ�GH�YRWH�GX�&RPSOpPHQW�,QGHPQLWDLUH�
$QQXHO��/¶DWWULEXWLRQ�G¶XQH�LQGHPQLWp�HVW�SRVVLEOH�VXU�GpFLVLRQ�GX�0DLUH��/D�FROOHFWLYLWp�GH�3ULJQDF�HW�0DUFDPSV�HVW�FRQFHUQpH�
SDU�OHV�JURXSHV���HW���� 

0RQVLHXU� 3HUHLUD�5DPRV� VRXOLJQH� TXH� O¶DWWULEXWLRQ� GH� SULPHV� H[FHSWLRQQHOOHV� DX[� HPSOR\pV� GH� OD� FRPPXQH� Q¶HVW� SDV� HQ�
DGpTXDWLRQ�DYHF�OHV�GLIILFXOWpV�EXGJpWDLUHV�GH�OD�FRPPXQH�� 

0DGDPH� %RXFKHW� SUpFLVH� TX¶LO� \� D� REOLJDWLRQ� GH� YRWH� HW� QRQ� GH� GLVWULEXWLRQ�� ,O� V¶DJLUD� GH� GpWHUPLQHU� HQ� FRPPLVVLRQ� OHV�
FULWqUHV�G¶DWWULEXWLRQ�TXDQG�FHOD�VHUD�QpFHVVDLUH� 

/HV�GRFXPHQWV�IDLVDQW�MXULVSUXGHQFH�VHURQW�WUDQVPLV�j�OD�GHPDQGH�GH�O¶RSSRVLWLRQ�� 
 

9RWH ����SRXU�GRQW�XQ�SRXYRLU����DEVWHQWLRQV��0DGDPH�5REHUWL��0RQVLHU�3HUHLUD�5DPRV��0RQVLHXU�0RXFKDJXH� 
 
���'pOLEpUDWLRQ�DWWULEXWLRQ�VXEYHQWLRQ�j�O¶DVVRFLDWLRQ�3ODLVLU�GH�/LUH 
 

0DGDPH�0DULH-&KULVWLQH�%RXFKHW� H[SOLTXH� DX� FRQVHLO�PXQLFLSDO� TXH� ORUV� GH� OD� VpDQFH� GX� FRQVHLO�PXQLFLSDO� GX� ��� MXLOOHW�
������LO�DYDLW�pWp�pYRTXp�TXH�OD�VXEYHQWLRQ�j�O¶DVVRFLDWLRQ�© 3ODLVLU�GH�/LUH ª�VHUDLW�YHUVpH�GDQV�VD�JOREDOLWp�j�GHX[�FRQGLWLRQV � 

-�� ����HXURV�SRXU�O¶RUJDQLVDWLRQ�GX�VDORQ�GX�OLYUH�j�3ULJQDF�HW�0DUFDPSV� 
-�����HXURV�SRXU�O¶DFKDW�GH�OLYUHV�j�OD�ELEOLRWKqTXH�� 
/D�PDQLIHVWDWLRQ� Q¶D\DQW� SDV� HX� OLHX� HW� OD� VRPPH�GH� � ���� HXURV� D\DQW� pWp� YRWp� HW� UHWUDQVFULWH� GDQV� VD� WRWDOLWp� ORUV� GH� OD�

GpOLEpUDWLRQ�Q���������-��GX����MXLOOHW�������LO�FRQYLHQW�DXMRXUG¶KXL�GH�UHGpOLEpUHU�DILQ�GH�YHUVHU�OD�SDUW�GH�VXEYHQWLRQ�GpGXLWH�
GH�OD�VRPPH�SUpYXH�SRXU�O¶DFKDW�GH�OLYUHV� 

0DGDPH�%RXFKHW�GHPDQGH�GH�SURFpGHU�DX�YRWH� 
0DGDPH�*DsOOH�$QGULHX�pWDQW�PHPEUH�GX�EXUHDX�GH�O¶DVVRFLDWLRQ�QH�SUHQG�SDV�SDUW�DX�YRWH� 
$SUqV�GpOLEpUDWLRQ�j�O¶XQDQLPLWp��LO�HVW�GRQF�GpFLGp�G¶RFWUR\HU�XQH�VXEYHQWLRQ�GH�����HXURV�j�O¶DVVRFLDWLRQ�© 3ODLVLU�GH�/LUH ª�

SRXU�O¶DQQpH������ 
 

,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV 
 

-�'LIIpUHQWV�OLHX[�RQW�pWp�SURSRVpV�OH�������SRXU�OH�FKRL[�GH�O¶HPSODFHPHQW�GX�&LW\�3DUN��/D�SDUFHOOH�j�SUR[LPLWp�GX�VWDGH�HVW�
FH� TXL� SDUDvW� OH� SOXV� DGDSWp��0RQVLHXU� 3HUHLUD� 5DPRV� H[SULPH� OH� VRXKDLW� G¶XQH� FRQVXOWDWLRQ� SXEOLTXH�� /D� UpSRQVH� GRLW� rWUH�
GRQQpH�j�OD�&'&�DYDQW�OH�������� 

-�,O�HVW�GHPDQGp�FH�MRXU�GDQV�OH�FDGUH�GX�UpSHUWRLUH�XQLTXH�OD�FRQVWLWXWLRQ�G¶XQH�FRPPLVVLRQ�pOHFWLYH��PRGDOLWp�G¶LQVFULSWLRQ�
pOHFWRUDOH�HW�GH�FRQWU{OH���3HXYHQW�VLpJHU���PHPEUHV�GH�OD�OLVWH�SULQFLSDOH�HW���PHPEUHV�GH�OD�OLVWH�GH�O¶RSSRVLWLRQ�H[FHSWp�OHV�
DGMRLQWV��0PH�%RXFKHW� SURSRVH�0RQVLHXU� 9H\VVLqUH��0RQVLHXU� 7DOERW� HW�0DGDPH�*RJXHU\�� (OOH� GHPDQGH� DX[� PHPEUHV� GH�
O¶RSSRVLWLRQ�GH�GpVLJQHU�OHXU�UHSUpVHQWDQW��,OV�SRXUURQW�OH�IDLUH�SDU�PDLO�� 

-�$�OD�GHPDQGH�G¶XQ�DGPLQLVWUp��OD�FRPPXQH�YD�pWDEOLU�XQH�FRQYHQWLRQ�GH�SUrW�SRXU�XQ�WHUUDLQ�DSSDUWHQDQW�j�OD�FRPPXQH�DILQ�
G¶\�DFFXHLOOLU�GHV�DQLPDX[��PRXWRQV�� 

-�/H�FKDQJHPHQW�GX�SRWHDX�DYHF�PLURLU�DX[�DERUGV�GH�O¶pFROH�YD�rWUH�HIIHFWXp��6RQ�FR�W�VHUD�LQGHPQLVp�SDU�O¶DVVXUDQFH�� 
-� 0RQVLHXU� 3HUHLUD� 5DPRV� V¶LQGLJQH� GH� QH� SDV� rWUH� DX� FRXUDQW� GH� O¶DYDQFpH� GHV� WUDYDX[� GX� FDELQHW� PpGLFDO� HW� GH� OD�

ERXODQJHULH��0RQVLHXU�9H\VLqUUH�UDSSHOOH�TXH�0RQVLHXU�0RXFKDJXH�IDLW�SDUWLH�GH�OD�FRPPLVVLRQ�GHV�EkWLPHQWV�HW�TX¶D�FH�WLWUH�LO�
D�WRXV�OHV�FRPSWHV�UHQGXV�GH�O¶DUFKLWHFWH��,O�V¶pWRQQH�GX�PDQTXH�GH�FRPPXQLFDWLRQ�GDQV�OHXU�JURXSH��/D�UpQRYDWLRQ�GX�FDELQHW�
PpGLFDO� HVW� UHWDUGpH� SDU� OD� GpFRXYHUWH� GH� PDOIDoRQV� DQWpULHXUHV� DX� QRXYHDX� SURMHW� DX� QLYHDX� GH� OD� WRLWXUH�� ,O� HVW� j� FH� MRXU�
LPSRVVLEOH�GH�GRQQHU�XQH�GDWH�SUpFLVH�GH�ILQ�GH�WUDYDX[��/D�FROOHFWLYLWp�D�GHPDQGp�DX�0DvWUH�G¶°XYUH�XQH�OLYUDLVRQ�DYDQW�OD�ILQ�
GH�O¶DQQpH��/D�GDWH�G¶RXYHUWXUH�GH�OD�ERXODQJHULH�QH�SHXW�GRQF�rWUH�SUpFLVpH��0PH�%RXFKHW�LQGLTXH�TX¶LO�HVW�LPSRUWDQW�TXH�OHV�
WUDYDX[�VRLHQW�FRQIRUPHV� 

-�0RQVLHXU�3HUHLUD�5DPRV�VRXKDLWH�VDYRLU�R��HQ�HVW�OD�YDOLGLWp�MXULGLTXH�'0(�GX�FDELQHW�PpGLFDO�HW�GH�OD�ERXODQJHULH��0PH�
%RXFKHW� LQGLTXH� TXH� O¶DUFKLWHFWH� HVW� GDQV� VRQ� ERQ� GURLW� SXLVTXH� GHV� GpSDVVHPHQWV� VRQW� SUpYXV� GDQV� OHV� DFWHV� G¶HQJDJHPHQW��
1pDQPRLQV�QRXV�QH� VRXKDLWRQV�SDV� IDLUH� UDOHQWLU� OHV� WUDYDX[�j�FDXVH�G¶XQH�SURFpGXUH�HQ�FRXUV�GRQF� OH�FDELQHW�G¶DYRFDW�GH� OD�
0DLULH�QRXV�D�UHFRPPDQGp�GH�VLJQHU�O¶DYHQDQW��6L�QRXV�VRPPHV�GDQV�QRWUH�ERQ�GURLW��QRXV�LQWHQWHURQV�XQ�UHFRXUV�HQ�MXVWLFH� 

-�0RQVLHXU�0RXFKDJH� UHYLHQW� VXU� OH�39�GX�������HW� OD� OHFWXUH� IDLWH�SDU�0RQVLHXU�9H\VVLqUH��&HOXL-FL�SDUODLW�G¶LUUpJXODULWp�
GDQV�OD�JHVWLRQ�ILQDQFLqUH�GH�OD�FRPPXQH�ORUV�GHV�PDQGDWV�SUpFpGHQWV��0RQVLHXU�9H\VVLHUH�V¶H[FXVH�SRXU�OD�IRUPXODWLRQ�GH�VHV�
SURSRV�FDU�LO�YRXODLW�rWUH�LQWHUURJDWLI�HW�QRQ�DIILUPDWLI�� 

/D�VpDQFH�HVW�OHYpH�j����K���� 



3DJH�� 

5(81,21�'8�&216(,/�081,&,3$/���6($1&(�'8�/81',���'(&(0%5(����� 
 
/H�&RQVHLO�0XQLFLSDO�� G�PHQW� FRQYRTXp�� V¶HVW� UpXQL� HQ� VHVVLRQ� RUGLQDLUH� j� OD�PDLULH� GH� 3ULJQDF� HW�0DUFDPSV�� OH� OXQGL� ��

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

���'pOLEpUDWLRQ�GpVLJQDWLRQ�GX�SUHVWDWDLUH�GX�GLDJQRVWLF�HQYLURQQHPHQWDO�SRXU�OHV�FDUULqUHV�GH�OD�SDUFHOOH�%����� � 
���'pFLVLRQ�PRGLILFDWLYH�Q�� � 
���'pOLEpUDWLRQ�FKRL[�GH�GHYLV�PDUTXDJH�DX�VRO � 
���'pOLEpUDWLRQ�FKRL[�GX�SUHVWDWDLUH�IRXUQLWXUH�HW�SRVH�G¶XQH�PDLQ�FRXUDQWH�H[WpULHXUH�DX�FHQWUH�PpGLFDO � 
���'pOLEpUDWLRQ�DYHQDQW�j�OD�FRQYHQWLRQ�GH�VHUYLFH�FRPPXQ�DLGHV�j�GRPLFLOH��6&$'� � 
���'pOLEpUDWLRQ�GpVLJQDWLRQ�G¶XQ�GpOpJXp�WLWXODLUH�HW�G¶XQ�VXSSOpDQW�DX�6\QGLFDW�,QWHUFRPPXQDO�G¶(WXGHV�HW�3UpYHQWLRQ�GHV 
����5LVTXHV�&DUULqUHV�HW�)DODLVHV��(35&)����� 
 

'DWH�GH�FRQYRFDWLRQ������QRYHPEUH����� 
 

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

 
0RQVLHXU� OH� 0DLUH� IDLW� SDUW� DX� FRQVHLO� PXQLFLSDO� TX¶LO� D� GHPDQGp� j� SOXVLHXUV� SUHVWDWDLUHV� GHV� GHYLV� SRXU� OH� GLDJQRVWLF�

HQYLURQQHPHQWDO�SRXU�OHV�FDUULqUHV�GH�OD�SDUFHOOH�%������� 
6HXOH�O¶HQWUHSULVH�$%2�(5*�(QYLURQQHPHQW�D�UpSRQGX�HW�V¶HVW�UHQGX�VXU�OHV�OLHX[�SRXU�IDLUH�XQH�SURSRVLWLRQ� 
/H�GHYLV�SURSRVp�HVW�G¶XQ�PRQWDQW�GH�� ����HXURV�+7�� 
/H�GHYLV�FRPSUHQG�WURLV�PLVVLRQV� j�VDYRLU � 
-�,QYHVWLJDWLRQV�GH�WHUUDLQ�GX�GLDJQRVWLF�–�5DSSRUW�GH�GLDJQRVWLF�GHV�VROV 
-�(WXGH�GH�YXOQpUDELOLWp 
-�(YDOXDWLRQ�GHV�ULVTXHV�VDQLWDLUHV�HW�SODQ�GH�JHVWLRQ 
/H�FRQVHLO�PXQLFLSDO��DSUqV�DYRLU�GpOLEpUp��j�OD�PDMRULWp � 
9RWH�SRXU�O¶DFFHSWDWLRQ�GX�GHYLV�G¶$%2�(5*�(QYLURQQHPHQW�SRXU�XQ�PRQWDQW�GH�� ����HXURV�+7 � 
'HPDQGH�DXSUqV�GH�FRQVHLO�GpSDUWHPHQWDO�XQH�VXEYHQWLRQ�SRXU�FHV�WUDYDX[� 
3RXU ��� 
&RQWUH ��� 
$EVWHQWLRQV �����,��5REHUWL��-3��0RXFKDJXH��+��3HUHLUD�5DPRV� 
 

��K���DUULYpH�GH�0DGDPH�*RJXHU\ 
 

0RQVLHXU� 3HUHLUD�5DPRV� VRXOLJQH� TXH� VXU� OHV� GRFXPHQWV� SUpSDUDWRLUHV� WUDQVPLV�� LO� Q¶\� D� DXFXQ� SLHG� GH� SDJH� RX� G¶HQWrWH��
0RQVLHXU�3HUHLUD�5DPRV�LQGLTXH�pJDOHPHQW�TX¶LO�Q¶\�D�SDV�GH�FRQWUH-SURSRVLWLRQ� 

0RQVLHXU�3HUHLUD�5DPRV�GHPDQGH�VL�XQH�UpSRQVH�D�pWp�GRQQpH�DX�FRXUULHU�GH�O¶DVVRFLDWLRQ�GH�VDXYHJDUGH�GX�SDWULPRLQH�� 
0RQVLHXU�OH�0DLUH�VLJQDOH�TX¶LO�Q¶\�DXUD�SDV�GH�UpSRQVH�WDQW�TXH�WRXV�OHV�pOpPHQWV�QH�VHURQW�SDV�HQ�VD�SRVVHVVLRQ��,O�UDMRXWH�

TXH�OH�JpRPqWUH�GHYUDLW�OXL�WUDQVPHWWUH�OHV�SODQV�GH�OD�SDUFHOOH�YHQGUHGL�VRLU� 
 

 
 

&2037(6�'(3(16(6�,19(67,66(0(17 

 

&2037(6�'(3(16(6�)21&7,211(0(17 

 

0RQVLHXU� 3HUHLUD� 5DPRV� UDSSHOOH� TX¶LO� VRXKDLWH� DYRLU� SOXV� G¶LQIRUPDWLRQV� HW� GH� SLqFHV� GDQV� OHV� GRFXPHQWV� SUpSDUDWRLUHV� GX�
FRQVHLO� SRXU� SRXYRLU� pWXGLHU� OHV� GLIIpUHQWV� SRLQWV�� 0DGDPH� 5REHUWL� SUpFLVH� TXH� O¶RSSRVLWLRQ� Q¶HVW� SDV� Oj� SRXU� IDLUH� GH� OD�
ILJXUDWLRQ� 

���'pOLEpUDWLRQ�GpVLJQDWLRQ�GX�SUHVWDWDLUH�GX�GLDJQRVWLF�HQYLURQQHPHQWDO�SRXU�OHV�FDUULqUHV�GH�OD�SDUFHOOH�%����� 

���'pFLVLRQ�PRGLILFDWLYH�Q�� 

$UW 2S 2EMHW 0RQWDQW�HQ�HXURV 

����� ��� %kWLPHQWV�VFRODLUHV -�� ������ 

���� ��� )UDLV�G¶pWXGH �� ������ 

    7RWDO ���� 

$UW 2S 2EMHW 0RQWDQW�HQ�HXURV 

����   &UpDQFHV�DGPLVHV�HQ�QRQ-YDOHXU � ������ 

���   'pSHQVHV�,PSUpYXHV -�� ������ 

    7RWDO ���� 



3DJH�� 

3RXU ��� 
&RQWUH ��� 
$EVWHQWLRQV ��� 

 
0RQVLHXU� OH�0DLUH�GRQQH� OD� SDUROH� j�0DGDPH�/HYUHDXG�TXL� IDLW� XQ� UDSSRUW� GH� OD�GHUQLqUH� FRPPLVVLRQ�YRLULH� TXL� D� HX� OLHX� OH�
�� RFWREUH������ 
0DGDPH�/HYUHDXG�H[SOLTXH�DYRLU�HX���GHYLV��'HX[�GHYLV�SRXU�GH�OD�SHLQWXUH�URXWLqUH�KRPRORJXpH�HW�XQ�GHYLV�SRXU�GH�O¶HQGXLW�j�
IURLG�URXWLHU�KRPRORJXp� 
/H�FKRL[�GH�OD�FRPPLVVLRQ�V¶HVW�SRUWp�VXU�OD�SURSRVLWLRQ�GH�SHLQWXUH�KRPRORJXpH� 
0DGDPH�/HYUHDXG�SUpVHQWH� OHV�GHX[�GHYLV�SHLQWXUH�SRXU� OH�PDUTXDJH�GH� O¶HQVHPEOH�GHV� OLJQHV�© VWRS ª ��© GHQWV�GH� UHTXLQ ª ��
© SDVVDJH�SLpWRQV ª�GH�OD�FRPPXQH � 
-�6(5,�� ��������HXURV�+7 
-�6,*1$/$;�� ����HXURV�+7 
0DGDPH�/HYUHDXG�UDSSRUWH�TXH�OD�FRPPLVVLRQ�D�FKRLVL�OH�GHYLV�OH�PRLQV�GLVDQW�VRLW�OH�GHYLV�GH�OD�VRFLpWp�6(5,� 
/H�FRQVHLO�PXQLFLSDO��DSUqV�DYRLU�GpOLEpUp��j�O¶XQDQLPLWp � 

9RWH�SRXU�O¶DFFHSWDWLRQ�GX�GHYLV�GH�OD�VRFLpWp�6(5,�SRXU�XQ�PRQWDQW�WRWDO�GH�� ��������HXURV�+7� 
0DGDPH�/HYUHDXG�SUpFLVH�TXH�OHV�WUDYDX[�DXURQW�OLHX�HQ�IRQFWLRQ�GX�WHPSV�HW�GH�OD�WHPSpUDWXUH�H[WpULHXUH� 
 

0DGDPH�5REHUWL�GHPDQGH�VL�OD�YDOLGLWp�GHV�GHYLV�HVW�WRXMRXUV�ERQQH��0DGDPH�/HYUHDXG�UpSRQG�TXH�RXL� 
0DGDPH�/HYUHDXG�LQIRUPH�pJDOHPHQW�TX¶HOOH�D�SUpFLVp�TXH�OHV�WUDYDX[�GHYURQW�rWUH�IDLW�UDSLGHPHQW��/¶HQWUHSULVH�OXL�D�UpSRQGX�
ILQ�G¶DQQpH�RX�GpEXW�G¶DQQpH�SURFKDLQH� 
 

 
0RQVLHXU�OH�0DLUH�SUpVHQWH�GHX[�GHYLV�TXL�RQW�SRXU�REMHW�GH�VpFXULVHU�O¶DERUG�GX�FDELQHW�PpGLFDO�TXL�SUpVHQWH�XQH�PDUFKH�

WURS�LPSRUWDQWH��0RQVLHXU�OH�0DLUH�LQGLTXH�TXH�OH�PDvWUH�G¶°XYUH�OXL�D�H[SOLTXp�TX¶LO�Q¶\�DYDLW�SDV�G¶REOLJDWLRQ�HW�GH�FH�IDLW�LO�QH�
O¶D�SDV�LQFOXV�GDQV�OH�PDUFKp� 

0RQVLHXU� 3HUHLUD�5DPRV� VRXOLJQH� TXH� F¶HVW� GDQV� GH� WHO� TXHVWLRQQHPHQW� TX¶LO� DXUDLW� pWp� VRXKDLWDEOH� G¶DYRLU� XQ� EXUHDX� GH�
FRQWU{OH�VXU�OHV�WUDYDX[��0RQVLHXU�7DOERW�H[SOLTXH�TX¶LO�IDXW�YRLU�FHWWH�TXHVWLRQ�GDQV�XQ�SULQFLSH�GH�SUpFDXWLRQ��/D�TXHVWLRQ�HVW�
SRVpH�j�PRQVLHXU�OH�0DLUH�GH�VDYRLU�VL�FHWWH�PDLQ�FRXUDQWH�GRQQH�VXU�XQH�LVVXH�GH�VHFRXUV��0RQVLHXU�OH�0DLUH�UpSRQG�TXH�QRQ�� 

0RQVLHXU�9H\VVLqUH�SUpFLVH�TX¶LO�Q¶\�D�SDV�G¶REOLJDWLRQ�VRXV�OH�VHXLO�G¶XQH�KDXWHXU�GH���PqWUH� 
0RQVLHXU�3HUHLUD�5DPRV�GLW� TX¶XQH� WHOOH�GpSHQVH�Q¶HVW�SDV� MXVWLILpH�� LO� FRQVLGqUH�FHWWH�PDUFKH�FRPPH�pWDQW�XQH © PDUFKH�

LVROpH ª� 
0RQVLHXU�OH�0DLUH�FRPPXQLTXH�OHV�PRQWDQWV�GHV�GHYLV � 
-�&0-�)HUURQQHULH�� ��������HXURV�+7 
-�6$5/�0$5,$8'�� ����HXURV�+7 
0RQVLHXU�OH�0DLUH�SURSRVH�GH�UHWHQLU�OH�GHYLV�OH�PRLQV�GLVDQW� 
/H�FRQVHLO�PXQLFLSDO��DSUqV�DYRLU�GpOLEpUp��Q¶D�SDV�DWWHLQW�OD�PDMRULWp�SRXU�O¶DFFHSWDWLRQ�GX�GHYLV�GH�6$5/�0$5,$8'�SRXU�XQ�
PRQWDQW�GH�� ����+7� 
/D�SURSRVLWLRQ�Q¶HVW�GRQF�SDV�UHWHQXH� 
3RXU ��� 
$EVWHQWLRQV ��� 

 
9X�O¶DUUrWp�G¶H[WHQVLRQ�GH�SpULPqWUH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�&XE]DJXDLV�HQ�GDWH�GX����QRYHPEUH������ 
&RQVLGpUDQW� OD� GLVVROXWLRQ� GH� OD� &RPPXQDXWp� GH� &RPPXQHV� GH�%RXUJ� HQ�*LURQGH� DX� �HU� MDQYLHU� ������ HW� O¶H[WHQVLRQ� GX�

SpULPqWUH�GH� OD�&RPPXQDXWp�GH�&RPPXQHV�GX�&XE]DJXDLV�DX[�&RPPXQHV�GH�%285*��/$16$&��020%5,(5��38*1$&��
35,*1$&�0$5&$036��6$,17�752-$1��7$85,$&�HW�7(8,//$&� 

9X� OHV� VWDWXWV� GH� OD�&RPPXQDXWp� GH�&RPPXQHV� GX�&XE]DJXDLV� TXL� QH� GLVSRVH� SDV� GH� FRPSpWHQFHV� HQ�PDWLqUH� G¶$FWLRQV�
6RFLDOHV� 

&RQVLGpUDQW� TXH� OD� &RPPXQDXWp� GH� &RPPXQHV� GH� %RXUJ� DVVXUDLW� SUpDODEOHPHQW� j� VD� GLVVROXWLRQ� OD� FRPSpWHQFH� $FWLRQV�
6RFLDOHV�SDU�OH�ELDLV�G¶XQ�FHQWUH�LQWHUFRPPXQDO�G¶DFWLRQV�VRFLDOHV�pJDOHPHQW�GLVVRXW� 

&RQVLGpUDQW�TXH��GqV�ORUV��LO�DSSDUWLHQW�DX[�FRPPXQHV�FRQFHUQpHV�GH�V¶RUJDQLVHU�DILQ�G¶DVVXUHU�OH�VHUYLFH�G¶DFWLRQV�VRFLDOHV� 
9X� OH� &RGH� *pQpUDO� GHV� &ROOHFWLYLWpV� 7HUULWRULDOHV�� HW� QRWDPPHQW� VRQ� DUWLFOH� /�� ����-�-��� SHUPHWWDQW� HQ� GHKRUV� GHV�

FRPSpWHQFHV�WUDQVIpUpHV�j�XQ�(WDEOLVVHPHQW�3XEOLF�GH�&RRSpUDWLRQ�,QWHUFRPPXQDOH��(3&,��j�)LVFDOLWp�3URSUH�HW�XQH�RX�SOXVLHXUV�
GH�VHV�FRPPXQHV�PHPEUHV��GH�VH�GRWHU�GH�VHUYLFHV�FRPPXQV� 

&RQVLGpUDQW�TXH�VRXFLHXVH�GH�UDWLRQDOLVHU�OH�VHUYLFH�SXEOLF�HW�GH�GpYHORSSHU�OD�VROLGDULWp�VXU�OH�WHUULWRLUH�FRPPXQDXWDLUH�� OD�
&RPPXQDXWp�GH�&RPPXQHV�GX�&XE]DJXDLV�D�SURSRVp�GH�FUpHU�XQ� VHUYLFH�FRPPXQ� LQWHUFRPPXQDO�FKDUJp�GH�JpUHU�FH� VHUYLFH�
DFWLRQV� VRFLDOHV�� &H� VHUYLFH� D� YRFDWLRQ� j� rWUH� RSpUDWLRQQHO� DX� SOXV� WDUG� DX� �HU� MDQYLHU� ����� DX� EpQpILFH� GHV� KXLW� FRPPXQHV�
HQWUDQWHV�GDQV�OD�&G&�GX�&XE]DJXDLV�VXVPHQWLRQQpHV� 

&RQVLGpUDQW�OD�FRQYHQWLRQ�VLJQpH�HQWUH�*UDQG�&XE]DJXDLV�&RPPXQDXWp�HW�OD�FRPPXQH�GH�3ULJQDF�HW�0DUFDPSV� 
&RQVLGpUDQW� OD� YRORQWp� GHV� FRPPXQHV� DGKpUHQWHV� GH� PRGLILHU� OHV� PRGDOLWpV� ILQDQFLqUHV� GH� OD� SULVH� HQ� FKDUJH� GHV� FR�WV�

���'pOLEpUDWLRQ�GHYLV�PDUTXDJH�DX�VRO 

���'pOLEpUDWLRQ�FKRL[�GX�SUHVWDWDLUH�IRXUQLWXUH�HW�SRVH�G¶XQH�PDLQ�FRXUDQWH�H[WpULHXUH�DX�FHQWUH�PpGLFDO 

���'pOLEpUDWLRQ�DYHQDQW�j�OD�FRQYHQWLRQ�HQWUH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�&XE]DJXDLV�HW�OD�FRPPXQH�GH�
3ULJQDF�HW�PDUFDPSV�HW�OH�6HUYLFH�&RPPXQ�$LGHV�j�'RPLFLOH 



3DJH�� 

UpVLGXHOV�SDU�OHV�FRPPXQHV�DGKpUHQWHV�VHORQ�OD�SRSXODWLRQ�HW�QRQ�SOXV�VHORQ�OH�QRPEUH�G¶KHXUHV�HIIHFWXpHV�SDU�FRPPXQH� 
,O�HVW�SURSRVp�DX�&RQVHLO�0XQLFLSDO�GH�GpOLEpUHU�DILQ�GH � 
DSSURXYHU�O¶DYHQDQW�VXVPHQWLRQQp� 
$XWRULVHU�0RQVLHXU�/H�0DLUH�j�VLJQHU�FHW�DYHQDQW� 
$SUqV�GpOLEpUDWLRQ��OH�&RQVHLO�0XQLFLSDO�GpFLGH�j�O¶XQDQLPLWp�GH�YRWHU�FRQWUH�O¶DYHQDQW�VXVPHQWLRQQp� 
/H� &RQVHLO� 0XQLFLSDO� GHPDQGH� TXH� OD� FRPSpWHQFH� VRFLDOH� VRLW� GpOLEpUpH� HW� YRWpH� HQ� FRQVHLO� FRPPXQDXWDLUH� GX� *UDQG�

&XE]DJXDLV�� DILQ� TXH� OHV� KXLW� FRPPXQHV� GH� O¶DQFLHQ� %RXUJHDLV� Q¶DLHQW� SOXV� j� VXSSRUWHU� OHV� GpILFLWV� GH� O¶$0$'� HW� DLGH�
DOLPHQWDLUH� 
 

 
0RQVLHXU�OH�0DLUH�LQIRUPH�OH�&RQVHLO�0XQLFLSDO�TXH�GDQV�O
DWWHQWH�GH�O
DUUrWp�GH�FUpDWLRQ�GX�V\QGLFDW�SDU�0RQVLHXU�OH�3UpIHW��HW�
DSUqV� DYRLU� DFWp� O
DGKpVLRQ� GHV� ��� FRPPXQHV� SUHVVHQWLHV��0RQVLHXU� OH� 6RXV-3UpIHW� GH�/LERXUQH� D� WUDQVPLV� DX� 3UpIHW� VRQ� DYLV�
IDYRUDEOH� 
,O�HVW�GRQF�VRXKDLWDEOH�GH�QRPPHU�XQ�GpOpJXp�WLWXODLUH�HW�XQ�GpOpJXp�VXSSOpDQW�j�FH�IXWXU�V\QGLFDW��FRQIRUPpPHQW�j�O
DUWLFOH���GHV�
VWDWXWV�DILQ�TXH�QRXV�SXLVVLRQV�DFFpOpUHU�OH�FDOHQGULHU�GH�VD�PLVH�HQ�SODFH� 
0RQVLHXU�OH�0DLUH�SURSRVH�G¶rWUH�QRPPp�FRPPH�GpOpJXp�WLWXODLUH�HW�SURSRVH�0RQVLHXU�9H\VVLqUH�FRPPH�GpOpJXp�VXSSOpDQW� 
0RQVLHXU�3HUHLUD�5DPRV�SURSRVH�GH�GpVLJQHU�GHV�SHUVRQQHV�H[WpULHXUHV�DX�FRQVHLO�PXQLFLSDO�OHVTXHOOHV�RQW�GHV�FRQQDLVVDQFHV�HW�
GHV�FRPSpWHQFHV�GDQV�OH�GRPDLQH�GHV�FDUULqUHV� 
0RQVLHXU�OH�0DLUH�QH�VRXKDLWH�SDV�UHWHQLU�OD�SURSRVLWLRQ�GH�PRQVLHXU�3HUHLUD�5DPRV�HW�GHPDQGH�DX�&RQVHLO�0XQLFLSDO�GH�SDVVHU�
DX�YRWH� 
$SUqV�GpOLEpUDWLRQ��OH�&RQVHLO�0XQLFLSDO�GpFLGH�j�OD�PDMRULWp��GH�GpVLJQHU � 
0RQVLHXU�*DLOODUG��GpOpJXp�WLWXODLUH� 
0RQVLHXU�9H\VVLqUH��GpOpJXp�VXSSOpDQW� 
 
,QIRUPDWLRQV�GLYHUVHV � 
 

�HU�SRLQW ��OHV�pOXV�VRQW�LQTXLHWV�IDFH�j�OD�UHFUXGHVFHQFH�GX�QRPEUH�GH�FDPEULRODJH�TXL�RQW�HX�OLHX�FHV�GHUQLHUV�PRLV��0RQVLHXU�
7DOERW�SURSRVH�G¶LQIRUPHU�OHV�KDELWDQWV�TXH�V¶LOV�VRQW�WpPRLQV�G¶XQ�FRPSRUWHPHQW�VXVSHFW��LOV�SHXYHQW�SUHQGUH�GHV�SKRWRV��8QH�
UpIOH[LRQ� VXU� OH� W\SH�G¶DFWLRQ� © YRLVLQV�YLJLODQWV ª� HVW� j� UpIOpFKLU��0RQVLHXU�3HUHLUD�5DPRV�SDUOH�GH�PLVH� HQ�SODFH�GH�FDPpUD��
0RQVLHXU�OH�0DLUH�DMRXWH�TXH�OHV�JHQGDUPHV�VRQW�UpJXOLqUHPHQW�VXU�OH�WHUULWRLUH�GH�OD�FRPPXQH� 
 

�qPH�SRLQW ��0RQVLHXU� OH�0DLUH�GRQQH� OHFWXUH�G¶XQ�FRXUULHU�G¶XQ�DGPLQLVWUp� OHTXHO�VRXKDLWH�YHQGUH�XQH�SDUFHOOH�GH� WHUUDLQ�j� OD�
FRPPXQH��'DQV�FH�FRXUULHU��LO�Q¶DSSDUDvW�SDV�GH�SUL[�GRQF�0RQVLHXU�OH�0DLUH�GpFLGH�GH�QH�SDV�GRQQHU�VXLWH�GDQV�O¶LPPpGLDW� 
 

�qPH�SRLQW ��0RQVLHXU�9H\VVLqUH�GRQQH�OHFWXUH�G¶XQ�FRXUULHU�TXH�O¶DVVRFLDWLRQ�JDUGRQ�PDUFDPSRLV�D�HQYR\p�OH����QRYHPEUH�j�OD�
PDLULH��/H�FRXUULHU�IDLW�O¶REMHW�G¶XQH�GHPDQGH�GH�SUrW�GHV�ORFDX[�DX�FRPLWp�GHV�IrWHV��0DGDPH�%RXFKHW�UpSRQG�TXH�OH�FRPLWp�GHV�
IrWHV�Q¶D\DQW�SDV�pWp�GLVVRXW�FHOD�Q¶HVW�SDV�SRVVLEOH� 
 

�qPH�SRLQW ��0DGDPH�5REHUWL�GHPDQGH�VL� OH�PDJDVLQ�/¶HVVHQWLHO�D�pWp�FRQWDFWp�SRXU�XQ�GHYLV�SRXU�OH�1RHO�GHV�HQIDQWV�TXL�GRLW�
DYRLU�OLHX�OH����GpFHPEUH�������0DGDPH�$QGULHX�LQIRUPH�OH�&RQVHLO�0XQLFLSDO�TX¶HOOH�D�FKRLVL�FRPPH�OHV�DQQpHV�SUpFpGHQWHV��
G¶DFKHWHU� OHV� YLHQQRLVHULHV� DXSUqV�G¶XQ�ERXODQJHU��$SUqV�GpEDW�� HOOH� VLJQDOH�TX¶LQ�GHYLV� VHUD�GHPDQGp� DX�PDJDVLQ�/¶HVVHQWLHO�
DLQVL�TX¶DX�IXWXU�ERXODQJHU� 
 

�qPH�SRLQW ��0RQVLHXU�OH�0DLUH�IDLW�SDUW�GH�OD�GHPDQGH�GH�OD�GLUHFWULFH�GH�O¶pFROH�G¶DYRLU�XQ�FRIIUH�GH�UDQJHPHQW�SRXU�OHV�MHX[�
H[WpULHXUV��,O�DMRXWH�DYRLU�YX�DYHF�OD�GLUHFWULFH�XQ�FRIIUH�TXL�FRQYLHQGUDLW�SRXU�XQ�SUL[�GH�����HXURV�77&� 
 

�qPH�SRLQW ��8QH�GHPDQGH�GH�0DGDPH�5REHUWL�HW�0HVVLHXUV�3HUHLUD�5DPRV�HW�0RXFKDJXH�D�pWp�IDLWH�SRXU�VH�UHQGUH�j�OD�FDQWLQH�HW�
\�SUHQGUH�XQ�UHSDV��0DGDPH�%RXFKHW�D�GHPDQGp�j�FH�TXH�OD�FRPPLVVLRQ�FDQWLQH��GRQW���PHPEUH�GH�O¶RSSRVLWLRQ�HQ�IDLW�SDUWLH��
VH� UpXQLVVH�DYDQW�SRXU�GpFLGHU�GH� OD�GDWH��0DGDPH�5REHUWL� VLJQDOH�TX¶LO� Q¶\�D�HX�TX¶XQH�VHXOH� UpXQLRQ�FRPPLVVLRQ�GHSXLV� OH�
GpEXW�GX�PDQGDW�GH�IpYULHU�������0DGDPH�%RXFKHW�UpSRQG�TXH�OD�FRPPLVVLRQ�HVW�IL[pH�HQ�IRQFWLRQ�GHV�EHVRLQV�HW�GHV�GHPDQGHV��
,O�\�D�XQH�FRPPLVVLRQ�DX�PRLQV���IRLV�SDU�DQ�SRXU�OD�YDOLGDWLRQ�GHV�PHQXV��O¶DPpQDJHPHQW�GH�OD�FDQWLQH�UHOqYH�GH�OD�FRPPLVVLRQ�
GHV�EkWLPHQWV��0PH�%RXFKHW�LQGLTXH�TX¶LO�Q¶HVW�SDV�VRXKDLWDEOH�TXH�FKDFXQ�GpFLGH�G¶DOOHU�PDQJHU�j�OD�FDQWLQH�GH�VRQ�SURSUH�FKHI�
VDQV�TX¶LO�\�DLW�j�SUHQGUH�XQ�PLQLPXP�GH�SUpFDXWLRQV�HW�QRWDPPHQW�G¶LQIRUPHU�OHV�HQIDQWV�GH�OHXUV�YHQXHV�DILQ�G¶pYLWHU�GH�OHV�
GpVWDELOLVHU�GDQV� OHXU�SULVH�GH� UHSDV��0RQVLHXU�0RXFKDJXH�SUpFLVH�TX¶LOV� \�PDQJHURQW�TXDQG�PrPH��0RQVLHXU�3HUHLUD�5DPRV�
UpSRQG�TXH�OH�SHUVRQQHO�GH�OD�FDQWLQH�HVW�DX�FRXUDQW� 
 

�qPH�SRLQW ��0RQVLHXU�3HUHLUD�5DPRV�UpLWqUH�VD�GHPDQGH�j�VDYRLU�V¶LO�HVW�SRVVLEOH�RX�QRQ�GH�YLVLWHU�OD�VDOOH�GX�'RMR��0RQVLHXU�OH�
0DLUH�UpSRQG�XQH�QRXYHOOH�IRLV�TXH�RXL�DYHF�OD�FRPPLVVLRQ�GHV�EkWLPHQWV� 
 

�qPH� SRLQW ��0RQVLHXU�0RXFKDJXH� UHYLHQW� VXU� OD� GHPDQGH� GH� OLFHQFH� GX� PDJDVLQ� /¶HVVHQWLHO� HW� VXU� OD� JUDWXLWp� GX� SUrW� GH� OD�
/LFHQFH�,9��,O�VRXKDLWHUDLW�TXH�OD�IRUPH�GH�OD�GHPDQGH�VRLW�UHFWLILpH� 
 

�qPH�SRLQW ��0RQVLHXU�3HUHLUD�5DPRV�VRXKDLWH�DERUGHU�OH�FRXUULHU�TXH�0RQVLHXU�$UHYDOR�D�HQYR\p�FH�MRXU�SDU�PDLO�j�O¶HQVHPEOH�
GX�&RQVHLO��0RQVLHXU�3HUHLUD�5DPRV�GHPDQGH�VL�XQH�UpSRQVH�VHUD�IDLWH�DX�FRXUULHU��0RQVLHXU�OH�0DLUH�UpSRQG�TXH�VXU�FHUWDLQV�
SRLQWV�LO�GRQQHUD�XQH�UpSRQVH�PDLV�SOXV�WDUG�YX�TXH�OH�FRXUULHU�GDWH�GH�FH�VRLU� 
 

��qPH�SRLQW ��0RQVLHXU�3HUHLUD�5DPRV�GHPDQGH�j�FH�TXH�OHV�FRPSWHV�UHQGXV�GX�FRQVHLO�VRLHQW�DSSURXYpV�DYDQW�OHXU�SDUXWLRQ�GDQV�
OH�MRXUQDO�GH�OD�FRPPXQH�FRPPH�FHOD�VH�IDLVDLW�DXSDUDYHQW�� 
 

��qPH�SRLQW ��0RQVLHXU�OH�0DLUH�LQIRUPH�OH�&RQVHLO�TX¶XQH�UpXQLRQ�SRXU�XQ�SURFKDLQ�FRQVHLO�DXUD�OLHX�OD�VHPDLQH�SURFKDLQH�HW�
TXH�OHV�FRQYRFDWLRQV�YRQW�VXLYUH� 

/HYpH�GH�OD�VpDQFH����K���� 

���'pOLEpUDWLRQ�GpVLJQDWLRQ� G¶XQ�GpOpJXp� WLWXODLUH� HW� G¶XQ� VXSSOpDQW� DX�6\QGLFDW� ,QWHUFRPPXQDO� G¶(WXGHV� HW�
3UpYHQWLRQ�GHV�5LVTXHV�&DUULqUHV�HW�)DODLVHV��(35&)���� 
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THEATRE 
Par « Les Tréteaux de l’enfance » 

Salle des Fêtes 
 

Samedi 9 février à 20 h 30 
Dimanche 10 février à 16 h 00 

 
Tout public 

 

1 spectacle : 7 Euros     2 spectacles : 11 Euros   
Gratuit moins de 10 ans 

 
Billetterie, buvette et restauration  

sur place 1 h avant chaque spectacle 
 

ZZZ�WUHWHDX[-HQIDQFH�IU 
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/(�/,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� 
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3DJH��� 



3DJH��� 
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$%2,(0(176�'(6�&+,(16 
 
'HV� SODLQWHV� RQW� pWp� VLJQDOpHV� SDU� GHV� ULYHUDLQV� FRQFHUQDQW� OHV�

DERLHPHQWV�LQWHPSHVWLIV�GH�FKLHQV�VXU�O¶DYHQXH�GHV�&{WHV�GH�%RXUJ� 
/HV�SURSULpWDLUHV�GH�QRV�DPLV�FDQLQV� VRQW�SULpV�GH� IDLUH� OH� QpFHVVDLUH�

SRXU�FHVVHU�OHV�QXLVDQFHV�VRQRUHV�TXH�FHOD�RFFDVLRQQH� 
1RXV� YRXV� UDSSHORQV� TXH� O¶DUUrWp� SUpIHFWRUDO� GX� ��� DYULO� �����

FRQFHUQDQW� OHV� EUXLWV� GH� YRLVLQDJH� VWLSXOH� �� TXH� OHV� SURSULpWDLUHV� HW�
SRVVHVVHXUV� G¶DQLPDX[�� HQ� SDUWLFXOLHU� OHV� FKLHQV�� VRQW� WHQXV� GH� SUHQGUH�
WRXWHV�OHV�PHVXUHV�SURSUHV�j�pYLWHU�XQH�JrQH�SRXU�OH�YRLVLQDJH��\�FRPSULV�
SDU� O¶XVDJH� GH� GLVSRVLWLIV� GLVVXDGDQW� OHV� DQLPDX[� GH� IDLUH� GX� EUXLW� GH�
PDQLqUH�UpSpWpH�HW�LQWHPSHVWLYH� 

0HUFL�GH�YRWUH�FRPSUpKHQVLRQ� 

6(&5e7$5,$7�0$,5,( 
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/XQGL�–�-HXGL 
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0DUGL 
���+����–����+���������+����–����+��� 

 

0HUFUHGL 
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9HQGUHGL 
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(����������������–�)D[����������������� 
SULJQDF-PDUFDPSV#RUDQJH�IU 

9¯8;�'8�0$,5(�(7�'8�&216(,/�081,&,3$/ 

/ H� GLPDQFKH� ��� MDQYLHU� ������ OH� 0DLUH� HW� OH� &RQVHLO� 0XQLFLSDO� RQW� FRQYLp� OD� SRSXODWLRQ� DX[� WUDGLWLRQQHOV� Y°X[� GH�
QRXYHOOH�DQQpH��/H�SUHPLHU�pGLOH�D� IDLW�XQ� WRXU�G¶KRUL]RQ� �GHV�pYqQHPHQWV�QDWLRQDX[�HW� LQWHUQDWLRQDX[�TXL�RQW� MDORQQp� O¶DQQpH�
����� 

 

,O�D� LQWURGXLW�VRQ�GLVFRXUV�HQ�UDSSHODQW�OHV�IDLWV� WUDJLTXHV�TXL�RQW�HQGHXLOOp�OHV�YLOOHV�GH�&DUFDVVRQQH��7UqEHV�HW�6WUDVERXUJ��
8QH�PLQXWH�GH�VLOHQFH�D�pWp�UHWHQXH�j�OD�PpPRLUH�GHV�YLFWLPHV�GHV�DWWHQWDWV� 

,O�D�pJDOHPHQW�VRXOLJQp�OHV�FDWDVWURSKHV�QDWXUHOOHV�GDQV�GLIIpUHQWV�SD\V�TXL�PHWWHQW�HQ�H[HUJXH�OH�GpUqJOHPHQW�FOLPDWLTXH�HW�
OHV�QRXYHDX[�GpILV�j�UHOHYHU�SRXU�O¶DYHQLU�GH�QRWUH�SODQqWH� 

© 'HV� WUDQVIRUPDWLRQV� VRQW� QpFHVVDLUHV� HW� FKDFXQ� G¶HQWUH� QRXV� GRLW� \� SDUWLFLSHU ª�� /D� VLJQDWXUH� GH� OD� FKDUWH� SRXU� OH� QRQ�
HPSORL�GH�SHVWLFLGHV�SRXU�O¶HQWUHWLHQ�GH�OD�FRPPXQH�HQ�HVW�XQ�H[HPSOH��,O�HQ�YD�GH�PrPH�SRXU�OH�SUREOqPH�GHV�GpFKHWV�GDQV�OHV�
FDUULqUHV��GRVVLHU�VXU�OHTXHO�OD�0XQLFLSDOLWp�WUDYDLOOH�DYHF�OHV�DXWRULWpV�FRPSpWHQWHV�HW�TXL�IDLW�O¶REMHW�GH�GHPDQGH�GH�VXEYHQWLRQV�
DXSUqV�GH�O¶(WDW�HW�G¶DXWUHV�FROOHFWLYLWpV�SRXU�EpQpILFLHU�G¶DLGHV�ILQDQFLqUHV� 

&HWWH�ILQ�G¶DQQpH�D�pJDOHPHQW�pWp�PDUTXpH�SDU�OH�PRXYHPHQW�GHV�© JLOHWV�MDXQHV ª�HW�VRQ�LPSDFW�VXU�QRWUH�VRFLpWp��/H�FDKLHU�
GH� GROpDQFHV� j� GLVSRVLWLRQ� GHV� DGPLQLVWUpV� HQ� PDLULH� D� pWp� UHPLV� DX� VLqJH� GH� O¶DVVRFLDWLRQ� GHV� PDLUHV� DILQ� G¶LGHQWLILHU� OHV�
UHYHQGLFDWLRQV�GHV�FLWR\HQV�DXSUqV�GH�O¶(WDW� 

(QILQ��OH�FHQWHQDLUH�GH�OD�ILQ�GH�OD��qUU�JXHUUH�PRQGLDOH�D�pWp�FpOpEUp�GDQV�OD�© 0LVVLRQ�FHQWHQDLUH ª�HQ�LPSOLTXDQW�OHV�HQIDQWV�
GH�QRWUH�FRPPXQH�SRXU�OH�GHYRLU�GH�PpPRLUH� 

 

0LFKHO�*$,//$5'�D� HQVXLWH� LQVLVWp� VXU� OD� YRORQWp�GH� VRQ� pTXLSH� j� SUpSDUHU� O¶DYHQLU� GH� OD� FRPPXQH� HQ�SULYLOpJLDQW� © OH�
TXRWLGLHQ�GH�FKDFXQ��OH�FDGUH�GH�YLH�GH�QRWUH�YLOODJH�WRXW�HQ�GpYHORSSDQW�GH�JUDQGV�SURMHWV��ª� 

/D� G\QDPLTXH� GH� QRWUH� YLOODJH� SDVVH� SDU� OH� FKDQJHPHQW� FRPPH� HQ� WpPRLJQH� O¶DFKqYHPHQW� LPPLQHQW� GH� O¶H[WHQVLRQ� GX�
FDELQHW�PpGLFDO�HW�OD�FUpDWLRQ�GH�OD�ERXODQJHULH�GDQV�OH�VRXFL�GH�© SUpVHUYHU�OHV�VHUYLFHV�GH�VRLQV�HW�GH�SUR[LPLWp ª� 

+pODV��OHV��EDLVVHV�GHV�DLGHV�j�O¶LQYHVWLVVHPHQW�LPSRVpHV�SDU�O¶(WDW�QH�IDYRULVHQW�SDV�O¶LQYHVWLVVHPHQW�SRXU�QRWUH�FRPPXQH��
/¶pTXLSH�PXQLFLSDOH�HW�OH�SHUVRQQHO�FRPPXQDO�Q¶RQW�G¶DXWUHV�FKRL[�G¶DYDQFHU�DYHF�FHV�FRQWUDLQWHV�EXGJpWDLUHV��0DOJUp�WRXW��OD�
0XQLFLSDOLWp� D� VX� JDUGHU� VRQ� FDS� GHSXLV� ����� HQ� WHQDQW� VHV� HQJDJHPHQWV� VXU� OD� VWDELOLWp� GHV� LPS{WV� FRQFHUQDQW� OD� SDUW�
FRPPXQDOH� 

/¶DYHQLU�F¶HVW�pYLGHPPHQW�OHV�MHXQHV�JpQpUDWLRQV�TXH�QRXV�GHYRQV�SUpVHUYHU��/¶HQVHPEOH�GHV�PRGXOHV�GH�MHX[�H[WpULHXUV�GH�
O¶pFROH� PDWHUQHOOH� D� pWp� UHQRXYHOp�� GX� QRXYHDX� PDWpULHO� D� pWp� LQVWDOOp� j� OD� FDQWLQH� VFRODLUH�� OD� UpQRYDWLRQ� GH� O¶pFROH� DYHF� HQ�
SDUWLFXOLHU�OH�FKDQJHPHQW�GHV�VROV�HW�XQ�SURMHW�G¶pTXLSHPHQW�HQ�WDEOHDX[�LQWHUDFWLIV�HVW�HQ�FRXUV� 

0RQVLHXU� OH�0DLUH� D� VRXOLJQp� OD� YDJXH� LPSRUWDQWH� GH� FDPEULRODJHV� GRQW� RQW� pWp� YLFWLPHV� FHUWDLQV� KDELWDQWV�� 8Q� V\VWqPH�
G¶DOHUWH�SDUWLFLSDWLI�DYHF�O¶DLGH�GH�OD�SURSRVLWLRQ�GH�© 9RLVLQ�9LJLODQWV�HW�6ROLGDLUHV ª�GHYUDLHQW�rWUH�PLV�HQ�SODFH� 

'¶DXWUHV�SURMHWV�VRQW�HQ�FRXUV�GH�UpDOLVDWLRQ���HQWUHWLHQ�GHV�URXWHV��SRVH�GH�EDUULqUHV�GH�VpFXULWp��LQIRUPDWLVDWLRQ�GH�OD�JHVWLRQ�
GHV�FLPHWLqUHV« 

0RQVLHXU�OH�0DLUH�D�FRQFOX�VRQ�DOORFXWLRQ�HQ�UHPHUFLDQW�WRXWHV�OHV�SHUVRQQHV�DYHF�OHVTXHOOHV�LO�WUDYDLOOH�HW�pFKDQJH�DLQVL�TXH�
OHV� GLIIpUHQWV� VHUYLFHV� SXEOLFV� PDLV� DXVVL� DUWLVDQV�� FRPPHUoDQWV�� DVVRFLDWLRQV�� KDELWDQWV� TXL� VRQW� OHV� IRUFHV� YLYHV� GH� QRWUH�
TXRWLGLHQ� 

© 8Q�YLOODJH�GRQW�QRXV�SRXYRQV�rWUH�ILHUV�GH�VRQ�DWWUDFWLYLWp��GH�VD�YLJXHXU�DVVRFLDWLYH��FXOWXUHOOH�HW�VSRUWLYH ª� 
 

8Q�YLQ�G¶KRQQHXU�D��FRPPH�LO�VH�GRLW��FO{WXUp�FHWWH�FpUpPRQLH� 

$�/28(5 
 

/2*(0(17�&20081$/�7<3(�7� 
6DOOH�j�PDQJHU���6DORQ���&XLVLQH�����FKDPEUHV���VDOOH�GH�EDLQ���ZF���UHPLVH���JDUDJH���MDUGLQ�FRPPXQ 

/R\HU�FRQYHQWLRQQp 
3ULRULWp�j�XQH�IDPLOOH 

5HQVHLJQHPHQW�HW�FDQGLGDWXUH�DXSUqV�GH�OD�PDLULH����������������� 
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      &RQWDFW���OHWWUHGHPRQYLOODJH#RUDQJH�IU ,PSULPp�SDU�QRV�VRLQV 

J�������7(11,6�������J 
 

'LPDQFKH� ��� MDQYLHU�� O¶87%3*� (TXLSH� 'DPH� ��
pWDLW�TXDOLILpH�SRXU�OHV�����GH�ILQDOH�GHV�FKDPSLRQQDWV�
G¶KLYHU�GH�7(11,6� 

&HWWH�pTXLSH�D�GRQF�UHQFRQWUp�O¶pTXLSH�'DPH�GH�OD�
0pGXOLHQQH� j� &DVWHOQDX� GX�0pGRF� HW� D� UHPSRUWp� OD�
YLFWRLUH����� 

/¶DYHQWXUH� FRQWLQXH� SRXU� DOOHU� HQ� ���� ILQDOH� OH�
GLPDQFKH����IpYULHU� 

%UDYR�j�O¶pTXLSH�'DPH���HW�ERQQH�FRQWLQXDWLRQ� 

/H�*DUGRQ�0DUFDPSRLV�D�IpWp�OHV����DQV�GX�FOXE 
DYHF�0RQVLHXU�&KULVWLDQ�5pDO ��HU�SUpVLGHQW�HW�OHV�PHPEUHV�DFWXHOV� 

 

(Q�MDQYLHU������QDLVVDLW��/H�*DUGRQ�0DUFDPSRLV�VRXV�OD�SUpVLGHQFH�GH�0RQVLHXU�&KULVWLDQ�5($/�TXL�IXW�XQ�GHV�IRQGDWHXUV�
GH�O
DVVRFLDWLRQ�DYHF�FHUWDLQV�EpQpYROHV�HQFRUH�SUpVHQWV�DXMRXUG¶KXL� 

&H����MDQYLHU�������QRXV�DYRQV�IrWp�OHV����DQV�GH�O
$$330$�GX�*DUGRQ�0DUFDPSRLV�HQ�HVSpUDQW�TX
HOOH�FRQWLQXH�j�DQLPHU�
QRWUH� FRPPXQH�� (Q� HIIHW� /H� *DUGRQ� 0DUFDPSRLV� D� WRXMRXUV� pWp� DFWLI� DX� VHLQ� GH� QRWUH� YLOODJH� j� WUDYHUV� GH� QRPEUHXVHV�
PDQLIHVWDWLRQV� HW� WRXMRXUV� SURPSW� j� SDUWLFLSHU� DX[� GLIIpUHQWHV� DQLPDWLRQV� �� $WHOLHU� SrFKH� QDWXUH� DGXOWHV� HW� HQIDQWV�� GLYHUV�
FRQFRXUV�HW� OkFKHUV�GH�SRLVVRQV��YLGH�JUHQLHUV�G¶DYULO�HW�GX���� MXLOOHW��HQWUHWLHQ�K\GUDXOLTXH�GX�VLWH�QDWXUHO�GX�0RURQ��HQGXUR�
FDUSHV��SDUWLFLSDWLRQ�DX�WpOqWKRQ����� 

&¶HVW�GDQV�XQH�DPELDQFH�FKDOHXUHXVH�TXH�QRXV�DYRQV�SDUWDJp�XQ�FRSLHX[�UHSDV�DYHF�OHV�EpQpYROHV��DQFLHQV�HW�QRXYHDX[��HQ�
FRPSDJQLH�GH�QRWUH�&ULFUL�0DUFDPSRLV�� 
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INVITATION 
 

REPAS DANSANT DES AINES 
 

Comme chaque année, Monsieur le Maire 
et son Conseil Municipal ont le Plaisir d'offrir 

le traditionnel repas dansant 
à leurs aînés âgés de 60 ans et plus. 

 
Pour les personnes de moins de 60 ans et 

hors commune le prix du repas est fixé à 35 € 
 

Nous serons heureux de partager avec vous 
ce moment de joie et de convivialité 

 

LE DIMANCHE 10 MARS 2019 à 12 h 
à la salle des fêtes 

 

Nous vous demandons de bien vouloir remplir et 
retourner ce coupon réponse en mairie 

 

au plus tard le 25 février  
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