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60,&9$/ 
 

1RXV� YRXV� LQIRUPRQV� TXH� YRWUH� FDOHQGULHU� GH� FROOHFWH� ����� HVW�
GLVSRQLEOH�VXU�QRWUH�VLWH�LQWHUQHW 

KWWS���ZZZ�VPLFYDO�IU�SDUWLFXOLHUV�HTXLSHPHQWVBDBPDBGLVSRVLWLRQ 
 

6XU�OD�SDJH�/D�FROOHFWH�GHV�GpFKHWV�GDQV�YRWUH�FRPPXQH��LO�YRXV�VXIILW�
GH� VpOHFWLRQQHU� OH� QRP�GH� YRWUH� FRPPXQH�� SXLV� GH� FOLTXHU� VXU� OH� ERXWRQ�
�WpOpFKDUJHU�OH�FDOHQGULHU�������� 

 

/HV�FROOHFWHV�V¶HIIHFWXHQW�O¶DSUqV-PLGL��YHLOOH]�j�ELHQ�VRU WLU �YRV�EDFV�
GqV�OH�PDWLQ� 

(Q�FDV�GH�MRXUV�IpULpV��OHV�FROOHFWHV�VRQW�UDWWUDSpHV�OH�VDPHGL�68,9$17�
DX�PDWLQ��YHLOOHU�j�ELHQ�SUpVHQWHU�YRV�EDFV�OD�YHLOOH�DX�VRLU 

/HV� SHUVRQQHV� Q¶D\DQW� SDV� DFFqV� j� ,QWHUQHW� VRQW� LQYLWpHV� j� YHQLU�
FKHUFKHU�XQ�FDOHQGULHU�GH�FROOHFWH������HQ�YHUVLRQ�SDSLHU�DX[�KRUDLUHV�
G¶RXYHUWXUH�GH�OD�PDLULH� 

 

3RXU� WRXWHV� GHPDQGHV� RX� LQIRUPDWLRQV� VXU� OH� WUL� GH� YRV� GpFKHWV� ��
ZZZ�VPLFYDO�IU�����������(��������������� 

� 
�5(0(5&,(0(176�HW�%,(19(18(�DX�3(56211(/�&20081$/ 

 
/H�&RQVHLO�0XQLFLSDO� UHPHUFLH�0DGDPH�/DXUH�'20,1*8(=�� DJHQW� GH� UHPSODFHPHQW� GX�&HQWUH� GH�*HVWLRQ� HW�0DGDPH�

'pERUDK�48(6621�GH�O¶DJHQFH�SRVWDOH�SRXU�OH�WUDYDLO�HIIHFWXp�GXUDQW�OHXUV�PLVVLRQV�DX�VHLQ�GH�OD�FROOHFWLYLWp�� 
 
/H� &RQVHLO� 0XQLFLSDO� VRXKDLWH� OD� ELHQYHQXH� j� 0DGDPH� 0DULH-;DYLqUH� &266(� HW� j� 0DGDPH� 9pURQLTXH� 9(5',(5��

QRXYHDX[�DJHQWV�DXSUqV�GH�OD�PDLULH�HW�GH�O¶DJHQFH�SRVWDOH� 



3DJH�� 



3DJH�� 



3DJH�� 

5(81,21�'8�&216(,/�081,&,3$/����6($1&(�'8���'(&(0%5(����� 
 
/H�&RQVHLO�0XQLFLSDO�GH�OD�&RPPXQH�GH�35,*1$&�(7�0$5&$036�V¶HVW�UpXQL�OH���GpFHPEUH�GHX[�PLOOH�GL[-VHSW��j�GL[�

QHXI�KHXUHV�WUHQWH��HQ�VpDQFH�RUGLQDLUH��DYHF�O¶RUGUH�GX�MRXU�VXLYDQW � 
'DWH�GH�FRQYRFDWLRQ�GX�&RQVHLO�0XQLFLSDO ����GpFHPEUH����� 
3UpVHQWV �� ���� � � �0��0LFKHO�*$,//$5'� �0DLUH���0PH�0DULH-&KULVWLQH�%28&+(7� ��qUH�$GMRLQWH���0��5REHUW�*$7$5'�

��qPH $GMRLQW��� 0PH� *DsOOH� $1'5,(8� ��qPH� $GMRLQW��� 0PHV� *pUDOGLQH� *2*8(5<�� &RULQH� /(95($8'�� 0UV� 'DQLHO�
'255216252��7KLHUU\�0217(,/��$ODLQ�9(<66,(5( 

 
 ([FXVpV������ 0��+HUYp�*5$1&+(5(��SRXYRLU�j�0��'DQLHO�'255216252� 
 
0��$ODLQ�9(<66,(5(�HVW�GpVLJQp��6HFUpWDLUH�GH�VpDQFH� 
 
��/H� FRPSWH-UHQGX� GH� OD� VpDQFH� GX� ��� QRYHPEUH� ����� D� pWp� WUDQVPLV� SDU� PDLO� j� FKDTXH� FRQVHLOOHU� OH� �� GpFHPEUH� ������

0RQVLHXU�OH�0DLUH�GHPDQGH�DX[�PHPEUHV�SUpVHQWV�V¶LO�\�D�OLHX�GH�UHOHYHU�GHV�REVHUYDWLRQV�VXU�FHOXL-FL�� 
/H�FRPSWH�UHQGX�GX����QRYHPEUH�������VRXPLV�DX�YRWH��HVW�DSSURXYp�SDU�OHV�pOXV�SUpVHQWV� 
 
'pOLEpUDWLRQ�Q����������-���–�GpOLEpUDWLRQ�SRUWDQW�DFWH�GHV�UDSSRUWV�DQQXHOV�pWDEOLV�SDU�OD�6,$(3$�VXU�OH�SUL[�

GH�O¶HDX�HW�OD�TXDOLWp�GHV�VHUYLFHV�GH�O¶HDX�SRWDEOH�HW�GH�O¶DVVDLQLVVHPHQW 
 

9X�OD�ORL�Q����-����GX���PDUV������UHODWLYH�DX[�GURLWV�HW�OLEHUWpV�GHV�&RPPXQHV��GHV�'pSDUWHPHQWV�HW�GHV�5pJLRQV��DLQVL�TXH�
OHV�WH[WHV�VXEVpTXHQWV�� 

 

9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HU U LWRU LDOHV�HW�QRWDPPHQW�VHV�DU WLFOHV�/�����-���/�����-����/�����-���/�����-���
/�����-���/�����-���/�����-���/�����-����'�����-���'�����-��HW�'�����-��� 

 

9X�OH�GpFUHW�Q�����-����GX���PDL������SULV�HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH�/�����-��HW�PRGLILDQW�OHV�DQQH[HV�9�HW�9,�GX�&RGH�
JpQpUDO�GHV�FROOHFWLYLWpV�WHUULWRULDOHV�� 

 

9X� O¶DUUrWp� LQWHUPLQLVWpULHO� GX� ��PDL� ����� UHODWLI� DX[� UDSSRUWV� DQQXHOV� VXU� OH� SUL[� HW� OD� TXDOLWp� GHV� VHUYLFHV� SXEOLFV� G¶HDX�
SRWDEOH�HW�G¶DVVDLQLVVHPHQW�� 

 

9X�OD�FLUFXODLUH�LQWHUPLQLVWpU LHOOH�Q����'(�GX����DYU LO������SRU WDQW�VXU �OD�PLVH�HQ�°XYUH�GX�UDSSRU W�VXU �OH�SU L[�HW�OD�
TXDOLWp�GHV�VHUYLFHV�SXEOLFV�G¶HDX�HW�G¶DVVDLQLVVHPHQW�HQ�DSSOLFDWLRQ�GX�GpFUHW�Q�����-����GX���PDL������� 

 

9X�OH�FRQWUDW�GH�GpOpJDWLRQ�GH�VHUYLFH�SXEOLF�FRQFOX�DYHF�OD�6,$(3$�� 
 

9X�OH�UDSSRU W������GX�GpOpJDWDLUH�WLWXODLUH�GX�FRQWUDW�� 
 

9X�OD�GpOLEpUDWLRQ�GX�FRQVHLO�V\QGLFDO�GX�6,$(3$�HQ�GDWH�GX����VHSWHPEUH������DSSURXYDQW�OH�UDSSRU W�DQQXHO�VXU �OH�
SUL[�HW�OD�TXDOLWp�GX�VHUYLFH�SXEOLF�GH�O¶HDX�SRWDEOH�� 

 

(QWHQGX�TXH�OHV�UDSSRU WV�RQW�pWp�WUDQVPLV�DX[�PHPEUHV�GX�FRQVHLO�OH���GpFHPEUH������ 
 

/H� &RQVHLO� 0XQLFLSDO� SUHQG� DFWH� GX� UDSSRU W� DQQXHO� VXU � OH� SU L[� HW� OD� TXDOLWp� GHV� VHUYLFHV� GH� O¶HDX� SRWDEOH� HW� GH�
O¶DVVDLQLVVHPHQW�SRXU�O¶DQQpH�������SUpVHQWp�SDU�OH�6,$(3$�� 

 

 3RXU ��  �� &RQWUH ��� �  $EVWHQWLRQ ��  � 
 
'pOLEpUDWLRQ�Q����������-���–�GpOLEpUDWLRQ�SRUWDQW�ORFDWLRQ�GH�OD�VDOOH�GHV�DLQpV�HW�WDULILFDWLRQ� 
 

0RQVLHXU�OH�0DLUH�LQGLTXH�TX¶LO�VHUDLW�VRXKDLWDEOH�GH�SRXYRLU�ORXHU�OD�VDOOH�GHV�DLQpV�DX�YX�GHV�GHPDQGHV�IDLWHV�j�OD�0DLULH 
0RQVLHXU�OH�0DLUH�SURSRVH�XQH�ORFDWLRQ�VXU�OH�ZHHNHQG�DX�WDULI�VXLYDQW � 
����¼�SRXU�OHV�DGPLQLVWUpV�GH�OD�FRPPXQH�HW�����¼�SRXU�OHV�KRUV�FRPPXQHV 
 

0DGDPH�%28&+(7�� �qUH� DGMRLQWH� SURSRVH� OD� SRVVLELOLWp� GH� ORXHU� OD� VDOOH� �HQ� GHKRUV�GHV� MRXUV� HW� KHXUHV� G¶XWLOLVDWLRQV� SDU�
O¶DVVRFLDWLRQ�GHV�DvQpV��FHOOH-FL�UHVWDQW�SULRULWDLUH�SRXU�VRQ�XWLOLVDWLRQ��pJDOHPHQW�j�OD�MRXUQpH�SRXU�UpSRQGUH�DX[�GHPDQGHV�GHV�
DVVRFLDWLRQV�RX�DGPLQLVWUpV� 

 

/HV�WDULIV�SURSRVpV�j�OD�MRXUQpH�VRQW � 
���¼�SRXU�OHV�DGPLQLVWUpV�GH�OD�FRPPXQH�HW����¼�SRXU�OHV�KRUV�FRPPXQH 
$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO� 
$SSURXYH OD�ORFDWLRQ�GH�OD�VDOOH�GHV�DLQpV� 
$�OD��MRXUQpH �����¼�SRXU�OHV�DGPLQLVWUpV�GH�OD�FRPPXQH�HW����¼�SRXU�OHV�KRUV�FRPPXQH 
/H�ZHHNHQG ������¼�SRXU�OHV�DGPLQLVWUpV�GH�OD�FRPPXQH�HW�����¼�SRXU�OHV�KRUV�FRPPXQH 
 

927( �� 3RXU �� �� &RQWUH ��� � $EVWHQWLRQ ��  �  
 

0��'2552166(52�DWWLUH�O¶DWWHQWLRQ�GX�FRQVHLO�HQ�SUpFLVDQW�TX¶LO�\�D�SDUIRLV�GHV�QXLVDQFHV�VRQRUHV�SRXU�OH�YRLVLQDJH�ORUV�
GHV�ORFDWLRQV�GH�OD�VDOOH�SRO\YDOHQWH��0PH�%28&+(7�UpSRQG�TXH�OH�FRQVHLO�D�GpMj�YRWp�SRXU�OH�FKDQJHPHQW�GHV�IHQrWUHV�GH�OD�
VDOOH� FH� TXL� DXUD� SRXU� HIIHW� G¶DPRLQGULU� O¶HIIHW� VRQRUH�� (OOH� pYRTXH� DXVVL� OD� SRVVLELOLWp� GH� IDLUH� LQVWDOOHU� XQ� GLVSRVLWLI� TXL�
SHUPHWWUDLW�GH�UpGXLUH�OH�EUXLW�GH�OD�VRQR�j�SDUWLU�G¶XQH�FHUWDLQH�KHXUH� 

 
'pOLEpUDWLRQ� Q�� ��������-��� –� $GKpVLRQ� HW� VLJQDWXUH� G¶XQH� FRQYHQWLRQ� HQWUH� OH� GpSDUWHPHQW� GH� OD� *LURQGH� HW� OD�

&RPPXQH�DGKpUHQWH�DX�UpVHDX�SDUWHQDLUH�© ELEOLR�JLURQGH ª� 
 

0RQVLHXU� OH�0DLUH� LQIRUPH� OHV�PHPEUHV�GX� FRQVHLO� TXH� OD�%LEOLRWKqTXH�'pSDUWHPHQWDOH� GH�SUrW� GH� OD�*LURQGH� VH�SURSRVH�



3DJH�� 

G¶DSSRUWHU�VRQ�VRXWLHQ�j�QRWUH�ELEOLRWKqTXH�PXQLFLSDOH�HQ�DGKpUDQW�DX�UpVHDX�SDUWHQDLUH�© ELEOLR�JLURQGH ª 
 

/H� 'pSDUWHPHQW� V¶HQJDJH� j� JDUDQWLU�� j� WLWUH� JUDFLHX[�� GHV� VHUYLFHV� GH� FRQVHLO� HW� G¶DFFRPSDJQHPHQW� QRWDPPHQW� GDQV�
O¶LQIRUPDWLTXH� GRFXPHQWDLUH� HW� OH� QXPpULTXH�� ,O� SURSRVH� XQ� SURJUDPPH� DQQXHO� GH� IRUPDWLRQV� DX[� SHUVRQQHOV� VDODULpV� HW�
EpQpYROHV�GH�OD�ELEOLRWKqTXH�FRPPXQDOH��,O�DVVXUH�OH�SUrW�GH�GRFXPHQWV��GH�PDWpULHOV�WHFKQLTXHV�HW�G¶DQLPDWLRQ« 

 

/H� 'pSDUWHPHQW� V¶HQJDJH� j� VRXWHQLU� ILQDQFLqUHPHQW� OHV� FRQVWUXFWLRQV-H[WHQVLRQV� GH� OD� ELEOLRWKqTXH�� OHXU� DPpQDJHPHQW�
PRELOLHU��OHXU�pTXLSHPHQW�LQIRUPDWLTXH�HW�QXPpULTXH��OD�FRQVWLWXWLRQ�GH�IRQGV�GRFXPHQWDLUH« 

 

0RQVLHXU� OH� 0DLUH� GHPDQGH� DX[� pOXV� O¶DXWRULVDWLRQ� GH� VLJQHU� OD� FRQYHQWLRQ� HQWUH� OH� 'pSDUWHPHQW� GH� OD� *LURQGH� HW� OD�
&RPPXQH�DX�UpVHDX�SDUWHQDLUH�© ELEOLR-JLURQGH ª 

 

$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO�GH�OD�&RPPXQH�GH�3ULJQDF�HW�0DUFDPSV 
'pFLGH� G¶DXWRULVHU� 0RQVLHXU� OH� 0DLUH� j� VLJQHU� OD� FRQYHQWLRQ� HQWUH� OH� 'pSDUWHPHQW� GH� OD� *LURQGH� HW� OD� &RPPXQH� DILQ�

G¶DGKpUHU�DX�UpVHDX�SDUWHQDLUH�© ELEOLR�JLURQGH ª� 
 

927( �� 3RXU �� �� &RQWUH ��� � $EVWHQWLRQ �� � 
         
'pOLEpUDWLRQ�Q����������-���–�$GKpVLRQ�HW�VLJQDWXUH�G¶XQH�FRQYHQWLRQ�GH�JURXSHPHQW�GH�FRPPDQGHV�SRXU�

O¶DFKDW�GH�PDWpULHOV�GHVWLQpV�DX[�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�SRXU�O¶pGXFDWLRQ 
 

9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HU U LWRU LDOHV� 
9X�O¶RUGRQQDQFH�Q������-����GX����MXLOOHW������UHODWLI�DX[�0DUFKpV�3XEOLFV� 
&RQVLGpUDQW� TXH� O¶DUWLFOH� ��� GH� O¶RUGRQQDQFH� Q�����-���� GX� ��� MXLOOHW� ����� UHODWLI� DX[� 0DUFKpV� 3XEOLFV� SHUPHW� DX[�

DFKHWHXUV�SXEOLFV�G¶DYRLU�UHFRXUV�j�GHV�JURXSHPHQWV�GH�FRPPDQGHV�HW�TXH�FHV�GHUQLHUV�RQW�YRFDWLRQ�j�UDWLRQDOLVHU�OHV�DFKDWV�HQ�
SHUPHWWDQW�GHV�pFRQRPLHV�G¶pFKHOOH�HW�j�JDJQHU�HQ�HIILFDFLWp�HQ�PXWXDOLVDQW�OHV�SURFpGXUHV�GH�SDVVDWLRQ�GHV�FRQWUDWV� 

&RQVLGpUDQW� TX¶XQH� FRQYHQWLRQ� FRQVWLWXWLYH� D� pWp� pODERUpH� SDU� *LURQGH� 1XPpULTXH�� GpILQLVVDQW� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW�GX�JURXSHPHQW�HW�TXH�FHWWH�FRQYHQWLRQ�GpVLJQH�pJDOHPHQW�OH�SUpVLGHQW�GH�*LURQGH�1XPpULTXH��3LHUUH�'8&287��
FRPPH� FRRUGRQQDWHXU� GX� JURXSHPHQW� HW� O¶DXWRULVH� j� VLJQHU� OHV� PDUFKpV� HW� DFFRUGV� FDGUHV� DLQVL� TXH� WRXV� OHV� GRFXPHQWV� \�
DIIpUHQWV��HW�j�RUJDQLVHU�OHV�SURFpGXUHV�GH�PLVH�HQ�FRQFXUUHQFH�SRXU�OH�FRPSWH�GHV�PHPEUHV�GX�JURXSHPHQW� 

&RQVLGpUDQW� TXH� OHV�VWDWXWV�GH�*LURQGH�1XPpU LTXH� OXL�SHUPHWWHQW�G¶rWUH�FRRUGRQQDWHXU�GH�FRPPDQGHV�SXEOLTXHV�SRXU�
WRXWHV�FDWpJRULHV�G¶DFKDWV�RX�GH�FRPPDQGH�SXEOLTXH�VH� UDWWDFKDQW�j�VHV�GRPDLQHV�G¶DFWLYLWpV�HW�TXH�*LURQGH�1XPpULTXH�D�pWp�
PLVVLRQQp�SRXU�IDYRULVHU�OH�GpYHORSSHPHQW�GHV�XVDJHV�GX�QXPpULTXH�GDQV�OHV�pFROHV�GX��HU�GHJUp�SDU�OD�PLVH�HQ�SODFH�GH�PR\HQV�
PDWpULHOV�GpGLpV�SDU�pWDEOLVVHPHQW�VFRODLUH�HW�PR\HQV�PXWXDOLVpV� 

'DQV�FHV�FRQGLWLRQV��0RQVLHXU�OH�0DLUH�SURSRVH�DX[�PHPEUHV�GX�&RQVHLO�GH�ELHQ�YRXORLU�� 
DXWRULVHU� O¶DGKpVLRQ�GH� OD� FRPPXQH� DX� JURXSHPHQW� GH� FRPPDQGHV�SRXU� O¶DFKDW� GH�PDWpULHOV� GHVWLQpV� DX[� WHFKQRORJLHV�GH�

O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�SRXU�O¶pGXFDWLRQ� 
DFFHSWHU� OHV� WHUPHV� GH� OD� FRQYHQWLRQ� FRQVWLWXWLYH� GH� JURXSHPHQW� GH� FRPPDQGHV� SRXU� O¶DFKDW� GH� PDWpULHOV� GHVWLQpV� DX[�

WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�SRXU�O¶pGXFDWLRQ� 
DXWRULVHU� OH�0DLUH�j�VLJQHU� OD�FRQYHQWLRQ�FRQVWLWXWLYH�GH�JURXSHPHQW�GH�FRPPDQGHV�SRXU� O¶DFKDW�GH�PDWpULHOV�GHVWLQpV�DX[�

WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�SRXU�O¶pGXFDWLRQ� 
DFFHSWHU� TXH� *LURQGH� 1XPpULTXH� VRLW� GpVLJQpH� FRPPH� FRRUGRQQDWHXU� GX� JURXSHPHQW� DLQVL� IRUPp�� HQ� OD� SHUVRQQH� GH�

0RQVLHXU�OH�3UpVLGHQW��3LHUUH���'8&287 
DXWRULVHU�OH�3UpVLGHQW�GH�*LURQGH�1XPpULTXH�j�VLJQHU�OH�RX�OHV�PDUFKpV�HW��DFFRUGV�FDGUHV�DX�QRP�GX�JURXSHPHQW 
 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��GpFLGH�� 
 

-�G¶DXWRULVHU�O¶DGKpVLRQ�GH�OD�FRPPXQH�DX�JURXSHPHQW�GH�FRPPDQGHV�SRXU�O¶DFKDW�GH�PDWpULHOV�GHVWLQpV�DX[�WHFKQRORJLHV�GH�
O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�SRXU�O¶pGXFDWLRQ� 

-� G¶DFFHSWHU� OHV� WHUPHV�GH� OD� FRQYHQWLRQ�FRQVWLWXWLYH�GH�JURXSHPHQW�GH�FRPPDQGHV�SRXU� O¶DFKDW�GH�PDWpULHOV�GHVWLQpV�DX[�
WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�SRXU�O¶pGXFDWLRQ� 

-�GµDXWRULVHU�OH�0DLUH�j�VLJQHU�OD�FRQYHQWLRQ�FRQVWLWXWLYH�GH�JURXSHPHQW�GH�FRPPDQGHV�SRXU�O¶DFKDW�GH�PDWpULHOV�GHVWLQpV�DX[�
WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�SRXU�O¶pGXFDWLRQ� 

-� G¶DFFHSWHU� TXH�*LURQGH�1XPpULTXH� VRLW� GpVLJQpH� FRPPH� FRRUGRQQDWHXU� GX� JURXSHPHQW� DLQVL� IRUPp�� HQ� OD� SHUVRQQH� GH�
0RQVLHXU�OH�3UpVLGHQW��3LHUUH���'8&287 

-G¶DXWRULVHU�OH�3UpVLGHQW�GH�*LURQGH�1XPpULTXH�j�VLJQHU�OH�RX�OHV�PDUFKpV�HW��DFFRUGV�FDGUHV�DX�QRP�GX�JURXSHPHQW 
 

927( �� 3RXU ��  �� &RQWUH ��� � $EVWHQWLRQ �� � 
         
'pOLEpUDWLRQ�Q����������-���–�GpOLEpUDWLRQ�DFWDQW�OD�QRPLQDWLRQ�G¶XQ�pOX�GDQV�OD�FRPPLVVLRQ�© ILQDQFHV ª�HQ�

UHPSODFHPHQW�G¶XQ�FRQVHLOOHU�PXQLFLSDO�GpPLVVLRQQDLUH� 
 

9X�OH�&RGH�*pQpUDO�GHV�FROOHFWLYLWpV�WHU U LWRU LDOHV�HW�QRWDPPHQW�OHV�DU WLFOHV�/�����-���5�����-��HW�5����-��� 
9X� OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�HQ�GDWH�GX����DYU LO������SRU WDQW�GpVLJQDWLRQ�GHV�PHPEUHV�GHV�FRPPLVVLRQV�

PXQLFLSDOHV� 
�9X�OH�FRXU U LHU �GH�0RQVLHXU �-HDQ-/XF�3,&$5'�SRUWDQW�GpPLVVLRQ�GH�VRQ�PDQGDW�GH��qPH�DGMRLQW�� 
&RQVLGpUDQW�TX¶LO�FRQYLHQW�GH�SURFpGHU�DX�UHPSODFHPHQW�GH�FH�GHUQLHU�DX�VHLQ�GH�OD�&RPPLVVLRQ�ILQDQFHV�� 
&RQVLGpUDQW� OD� FDQGLGDWXUH� GH�0RQVLHXU � $ODLQ� 9(<66,(5(� SRXU � UHPSODFHU �0RQVLHXU � -HDQ-/XF� 3,&$5'� GDQV� OD�

FRPPLVVLRQ�ILQDQFHV�� 
/H�&RQVHLO�0XQLFLSDO��$SUqV�HQ�DYRLU �GpOLEpUp��j�O¶XQDQLPLWp�� 
'pFLGH�� 
�-�'H� GpVLJQHU� SRXU � VLpJHU �� HQ� UHPSODFHPHQW� GH�0RQVLHXU � -HDQ-/XF� 3,&$5'��0RQVLHXU� $ODLQ� 9(<66,(5(� GDQV� OD�

FRPPLVVLRQ�PXQLFLSDOH�©�)LQDQFHV�ª� 
 



3DJH�� 

927( �� 3RXU �� �� &RQWUH ��� � $EVWHQWLRQ �� �  
 
'pOLEpUDWLRQ�Q���������-���–�GpOLEpUDWLRQ�DFWDQW�OD�QRPLQDWLRQ�G¶XQ�GpOpJXp�&1$6�SRXU�OH�FROOqJH�GHV�DJHQWV 
� 

0RQVLHXU�OH�0DLUH�UDSSHOOH�TXH�SDU�GpOLEpUDWLRQ�HQ�GDWH�GX���DYULO�������OH�&RQVHLO�PXQLFLSDO�DYDLW�GpVLJQp�OHV�GpOpJXpV�GH�OD�
FRPPXQH�TXL�DOODLHQW�VLpJHU�DX�VHLQ�GX�&1$6�� 

6XLWH�j�OD�GpPLVVLRQ�GH�0PH�0DULH-/DXUH�0217,��DJHQW��LO�FRQYLHQW�GH�SURFpGHU�j�XQH�pOHFWLRQ�DILQ�GH�OD�UHPSODFHU�DX�VHLQ�
GX�&�1�$�6��SRXU�OH�FROOqJH�GHV�$JHQWV 

&RQIRUPpPHQW�j�O¶DUWLFOH�/����-���GX�&�*�&�7���OH�&RQVHLO�0XQLFLSDO�SHXW�GpFLGHU�j 
O¶XQDQLPLWp�GH�QH�SDV�SURFpGHU�DX�VFUXWLQ�VHFUHW� 
 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��GpFLGH�j�O¶XQDQLPLWp�GHV�PHPEUHV�SUpVHQWV 
RX�UHSUpVHQWpV��GH�SURFpGHU�j�O¶pOHFWLRQ�j�PDLQ�OHYpH� 
 

&1$6�–�&ROOqJH�GHV�DJHQWV���0DGDPH�&266(�0DULH-;DYLqUH�� 
 

(VW�pOXH�j�OD�PDMRULWp�����YRL[�SRXU�–����DEVWHQWLRQV�–���FRQWUH��� 
 

��GpOpJXpH���0DULH-;DYLqUH�&266( 
 
'pOLEpUDWLRQ�Q����������-���GpOLEpUDWLRQ�SRUWDQW�GpVLJQDWLRQ�G¶XQ�GpOpJXp�WLWXODLUH�HW�G¶XQ�GpOpJXp�VXSSOpDQW�

HQ�UHPSODFHPHQW�GH�FRQVHLOOHUV�PXQLFLSDX[�GpPLVVLRQQDLUHV�DX�V\QGLFDW�GX�FROOqJH�GH�%RXUJ� 
 

9X�OH�&RGH�*pQpUDO�GHV�FROOHFWLYLWpV�WHU U LWRU LDOHV�HW�QRWDPPHQW�OHV�DU WLFOHV�/�����-���5�����-��HW�5����-��� 
9X� OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�HQ�GDWH�GX����DYU LO������SRU WDQW�GpVLJQDWLRQ�GHV�PHPEUHV�GHV�FRPPLVVLRQV�

PXQLFLSDOHV� 
�9X� OH� FRXU U LHU � GH� 0PH� $QQLH� /$/$1'(� SRU WDQW� GpPLVVLRQ� GH� VRQ� PDQGDW� GH� FRQVHLOOHU � PXQLFLSDO�� &RQVHLO�

PXQLFLSDO�HQ�GDWH�GX���IpYULHU������–�GpOpJXpH�WLWXODLUH�DX�6\QGLFDW�GH�FROOqJH�GH�%RXUJ 
9X�OH�FRXU U LHU �GH�0PH�/DXUH�'$�*$0$�SRU WDQW�GpPLVVLRQ�GH�VRQ�PDQGDW�GH�FRQVHLOOHU �PXQLFLSDO��&RQVHLO�PXQLFLSDO�

HQ�GDWH�GX���IpYULHU������–�GpOpJXpH�VXSSOpDQWH 
&RQVLGpUDQW�TX¶LO�FRQYLHQW�GH�SURFpGHU�DX�UHPSODFHPHQW�GH�FHV�GHUQLqUHV�DX�VHLQ�GX�6\QGLFDW�GX�FROOqJH�GH�%RXUJ�� 
&RQVLGpUDQW�OD�FDQGLGDWXUH�GH�0��'255216252�SRXU �UHPSODFHU �0PH�$QQLH�/$/$1'(�FRPPH�GpOpJXpH�WLWXODLUH�

DX�6\QGLFDW�GX�FROOqJH�GH�%RXUJ 
&RQVLGpUDQW�OD�FDQGLGDWXUH�GH�0PH�%28&+(7�SRXU �UHPSODFHU �0PH�/DXUH�'$�*$0$�FRPPH�GpOpJXpH�VXSSOpDQWH�

DX�6\QGLFDW�GX�FROOqJH�GH�%RXUJ 
/H�&RQVHLO�0XQLFLSDO��$SUqV�HQ�DYRLU �GpOLEpUp�� 
'pFLGH�� 
'H� 'pVLJQHU� SRXU � VLpJHU � FRPPH� WLWXODLUH� GDQV� OH� 6\QGLFDW� GX� FROOqJH� GH� %RXUJ�� HQ� UHPSODFHPHQW� GH�0PH� $QQLH�

/$/$1'(��0��'DQLHO�'255216252 
-� 'H� 'pVLJQHU� SRXU� VLpJHU� FRPPH� VXSSOpDQW� GDQV� OH� 6\QGLFDW� GX� FROOqJH� GH� %RXUJ�� HQ� UHPSODFHPHQW� GH� 0PH� /DXUH�

'$ *$0$���0PH�0DULH-&KULVWLQH�%28&+(7 
 

 3RXU ��  �� &RQWUH ���  � $EVWHQWLRQ ��  �  
       
'pOLEpUDWLRQ�Q�����������-��–�GpOLEpUDWLRQ�DFWDQW�OD�UHPLVH�JUDFLHXVH�G¶LPSD\pV�GH�OR\HUV� 
 

0RQVLHXU�OH�0DLUH�UDSSHOOH�TXH�SDU�GpOLEpUDWLRQ�Q����������-���HQ�GDWH�GX����VHSWHPEUH�������OH�&RQVHLO��j�OD�GHPDQGH�GX�
7UpVRULHU��D�GpFLGp�G¶DGPHWWUH�HQ�QRQ-YDOHXU�–�DUWLFOH������-�OD�VRPPH�GH�� �������HXURV� 

&HV� FUpDQFHV� LUUpFRXYUDEOHV� Q¶pWDQW� ILQDOHPHQW� SDV� GH� OD� UHVSRQVDELOLWp� GX� GpELWHXU� PDLV� GH� OD� FROOHFWLYLWp� TXL�
DGPLQLVWUDWLYHPHQW� Q¶D� SDV� UHPSOL� VD�PLVVLRQ� DXSUqV� GH� OD� &$)�� OH� WUpVRULHU� GHPDQGH� DXMRXUG¶KXL� GH� SDVVHU� FHWWH� VRPPH� HQ�
DXWUHV�FKDUJHV�H[FHSWLRQQHOOHV�–�DUWLFOH����� 

,O� FRQYLHQW� GRQF�� HQ� DFFRUG� DYHF� OH� 7UpVRULHU� HQ� FKDUJH� GH� OD� &RPPXQH� GH� 3ULJQDF� HW� 0DUFDPSV�� GH� YDOLGHU� OD� UHPLVH�
JUDFLHXVH�j�QRWUH�ORFDWDLUH�GHV�VRPPHV�FRUUHVSRQGDQWHV�� 

 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��GpFLGH�� 
 

'H�OD�UHPLVH�JUDFLHXVH��j�QRWUH�ORFDWDLUH�GHV�VRPPHV�FRUUHVSRQGDQWHV�SRXU�XQ�PRQWDQW�GH������HXURV 
 

927( ��  3RXU �� �� &RQWUH �� � $EVWHQWLRQ �� � 
  
'pOLEpUDWLRQ�Q��� 
 

'pFLVLRQ�PRGLILFDWLYH�Q�� ��&HWWH�GpFLVLRQ�PRGLILFDWLYH�j�SRXU�EXW�GH�SURFpGHU�j�XQH�pFULWXUH�© G¶RUGUH ª�VXLWH�DX�YRWH�GX�
FRQVHLO� PXQLFLSDO� TXL� D� HX� OLHX� OH� ��� QRYHPEUH� ����� FRQFHUQDQW� OHV� FHVVLRQV� GH� PDWpULHO� SURYHQDQW� GH� OD� GLVVROXWLRQ� GH� OD�
&RPPXQDXWp�GHV�&RPPXQHV�GH�%RXUJ� 

 

0PH�%28&+(7��qUH�DGMRLQWH��H[SOLTXH�TX¶XQ�DFFRUG�DYDLW�pWp�SDVVp�j�O¶DLGH�G¶XQH�FRQYHQWLRQ�SRXU�OH�&HQWUH�GH�/RLVLUV�DYHF�
OD�0DLULH�HW�O¶DQFLHQQH�FRPPXQDXWp�GHV�FRPPXQHV�GH�%RXUJ�SRXU�OH�SUrW�GHV�ORFDX[�GHV�pFROHV�HW�GX�EkWLPHQW�GHV�DVVRFLDWLRQV��
&HOOH-FL�SUpYR\DLW�XQ�GpGRPPDJHPHQW��/RUV�GHV�PDQGDWV�SUpFpGHQWV��LO�DYDLW�pWp�GpFLGp�TX¶DYHF�OD�VRPPH�TXL�GHYDLW�UHYHQLU�j�OD�
FRPPXQH�� OD� FRPPXQDXWp�GHV� FRPPXQHV� LQYHVWLVVDLW� GDQV�GX�PDWpULHO� G¶DQLPDWLRQ� �MHX[�� WDEOH�GH�SLQJ-SRQJ«��HW� GRQF�TXH�
O¶pFROH�GH�3ULJQDF�0DUFDPSV�HW� OH�FHQWUH�GH�/RLVLUV�SRXYDLW�XWLOLVHU�FH�PDWpULHO�HQ�FRPPXQ��0PH�%28&+(7��PDQLIHVWH� VRQ�
PpFRQWHQWHPHQW�GH�GHYRLU�FpGHU�j�OD�FRPPXQDXWp�GHV�FRPPXQHV�GX�&XE]DJXDLV�GX�PDWpULHO�DFTXLV�HQ�FRPPXQ�� 

 

/H�FRQVHLO�PXQLFLSDO�YD�GDQV�OH�VHQV�GH�0PH�%28&+(7�PDLV�FRPSUHQG�ELHQ�TX¶LO�HVW�REOLJp�GH�YRWHU�O¶pFULWXUH�FRPSWDEOH�
TXL�VH�UpIqUH�DX�YRWH�GH�OD�GpOLEpUDWLRQ�Q���������-���GX����QRYHPEUH������ 



3DJH�� 

 

/D�GpFLVLRQ�PRGLILFDWLYH�HVW�OD�VXLYDQWH 

 

 
 

9RWH � �� 3RXU ��  � &RQWUH ��� � $EVWHQWLRQ �� � 
   

0RQVLHXU� OH� 0DLUH� SURSRVH� XQH� FDGHQFH� G¶DPRUWLVVHPHQW� GH� OD� GpSHQVH� G¶LQYHVWLVVHPHQW� VRLW� GX� �������� TXL� HVW� GH�
��� ��������HXURV�VXU�XQH�GXUpH�GH����DQV�� 

 

/D�TXHVWLRQ�Q¶D\DQW�SDV�pWp�SUpYXH�j�O¶RUGUH�GX�MRXU��HOOH�VHUD�UHSRUWpH�ORUV�GX�SURFKDLQ�FRQVHLO�PXQLFLSDO� 
 
'pOLEpUDWLRQ�Q����� 
 

0RQVLHXU�OH�0DLUH�UDSSHOOH�TXH�SDU�GpOLEpUDWLRQ�Q����������-���HQ�GDWH�GX����VHSWHPEUH��������OH�&RQVHLO��j�OD�GHPDQGH�GX�
7UpVRULHU��D�GpFLGp�G¶DGPHWWUH�HQ�QRQ-YDOHXU�–�DUWLFOH������-�OD�VRPPH�GH�� �������HXURV� 

&HV�FUpDQFHV�LUUpFRXYUDEOHV�Q¶pWDQW�SDV�GH�OD�UHVSRQVDELOLWp�GX�GpELWHXU�PDLV�GH�OD�FROOHFWLYLWp�TXL�DGPLQLVWUDWLYHPHQW�Q¶D�SDV�
UHPSOL�VD�PLVVLRQ��OH�WUpVRULHU�GHPDQGH�DXMRXUG¶KXL�GH�SDVVHU�FHWWH�VRPPH�HQ�DXWUHV�FKDUJHV�H[FHSWLRQQHOV�–�DUWLFOH����� 

 

0RQVLHXU�OH�0DLUH�UDSSHOOH�TXH�SDU�GpOLEpUDWLRQ�Q����������-���HQ�GDWH�GX����QRYHPEUH�������OH�&RQVHLO��j�OD�GHPDQGH�GX�
7UpVRULHU�� D� GpFLGp� G
DGPHWWUH� HQ� FUpDQFHV� pWHLQWHV� -� DUWLFOH� ����� -� OD� VRPPH� GH� ������ HXURV� HQ� UDLVRQ� G
XQH� GpFLVLRQ�
G
HIIDFHPHQW�GH�GHWWHV�%DQTXH�GH�)UDQFH� 

 

0RQVLHXU�OH�0DLUH�SUpFLVH�TX¶LO�\�D�OLHX�pJDOHPHQW�GH�SUpYRLU�OHV�GpSHQVHV�EXGJpWDLUHV�DX�YX�GHV�GHUQLHUV�GHYLV�YDOLGpV�SDU�OH�
FRQVHLO�PXQLFLSDO�HW�DLQVL�GH�UpDMXVWHU�OHV�O¶DSSURYLVLRQQHPHQWV�GHV�OLJQHV�EXGJpWDLUHV�SRXU�OHV�RSpUDWLRQV�FRQFHUQpHV� 

 

/H�&RQVHLO�PXQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp�GpFLGH�GH�SURFpGHU�DX�YRWH�GHV�FUpGLWV�VXSSOpPHQWDLUHV�VXLYDQWV�VXU�OH�EXGJHW�
GH�O
H[HUFLFH������ 

3RXU ��  �� &RQWUH ���  � $EVWHQWLRQ �� � 
  

FONCTIONNEMENT   INVESTISSEMENT   

    dépenses Recettes 

    2041511 – 041    + 118595.13 21318 – 041   + 115878.65 

      2051    - 041   +        392.08 

      2188    - 041   +      2324.40 

TOTAUX        0 � 118 595.13 118 595 .13 

FONCTIONNEMENT   INVESTISSEMENT   

dépenses recettes dépenses Recettes 

022       - 9 609.04 €   Op 152 cpte 21312 

- 60 130.00 € 

  

678      + 9 023.84 €   Op 104 cpte 2188 

 + 5 800.00 € 

  

6542    +   585.20 €   Op 106 cpte 2132 

+ 330.00 € 

  

    Op 150 cpte 2181 

+ 3 300.00 € 

  

    Op 72 cpte 2151 

+ 42 000.00 € 

  

    Op 151 cpte 2188 

+ 6 700.00 € 

  

    Op 72 cpte 21568 

           + 2 000.00 € 

  

 TOTAUX 0  0  0  0 



3DJH�� 

'pOLEpUDWLRQ�Q����������-���–�'pOLEpUDWLRQ�DXWRULVDQW�OH�UHFUXWHPHQW�G¶XQ�DJHQW�FRQWUDFWXHO�SRXU�IDLUH�IDFH�j�
XQ�EHVRLQ�OLp�j�XQ�DFFURLVVHPHQW�WHPSRUDLUH�G¶DFWLYLWp 

�   
/H�FRQVHLO�PXQLFLSDO� 
9X OD�ORL�Q����-���GX����MDQYLHU������PRGLILpH�SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�UHODWLYHV�j�OD�IRQFWLRQ�SXEOLTXH�WHUULWRULDOH��HW�

QRWDPPHQW�VRQ�DUWLFOH��-���� 
&RQVLGpUDQW� TX¶LO� HVW� QpFHVVDLUH� GH� UHFUXWHU� XQ� DJHQW� FRQWUDFWXHO� SRXU� IDLUH� IDFH� j� XQ� EHVRLQ� OLp� j� XQ� DFFURLVVHPHQW�

WHPSRUDLUH�G¶DFWLYLWp�HQ�UDLVRQ�GH�OD�QpFHVVLWp�G¶RXYULU�O¶DJHQFH�SRVWDOH�FRPPXQDOH�� 
6XU� OH� UDSSRUW� GH�0RQVLHXU� OH�0DLUH�TXL� LQIRUPH� OHV� FRQVHLOOHUV�PXQLFLSDX[�GH� OD� GpPLVVLRQ�GH�QRWUH� DJHQW� SRVWDO� DFWXHO��

DSUqV�HQ�DYRLU�GpOLEpUp�HW�j�OD�PDMRULWp�GH�VHV�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV�� 
'pFLGH 
/H� UHFUXWHPHQW� G
XQ� DJHQW� FRQWUDFWXHO� SRXU� IDLUH� IDFH� j� XQ� EHVRLQ� OLp� j� XQ� DFFURLVVHPHQW� WHPSRUDLUH� G¶DFWLYLWp� SRXU� XQH�

SpULRGH�GH����PRLV�DOODQW�GX���VHSWHPEUH������DX���VHSWHPEUH������LQFOXV� 
&HW�DJHQW�DVVXUHUD�GHV� IRQFWLRQV�GH���JpUDQWH�GH�O¶DJHQFH�SRVWDOH�FRPPXQDOH��UHOHYDQW�GH�OD�FDWpJRULH�&�HQ�TXDOLWp�G¶DJHQW�

FRQWUDFWXHO�FRUUHVSRQGDQW�DX�JUDGH�G¶DGMRLQW�DGPLQLVWUDWLI�WHUULWRULDO�SRXU�XQH�GXUpH�KHEGRPDGDLUH�GH�VHUYLFH�GH����KHXUHV����� 
/D�UpPXQpUDWLRQ�GH�O
DJHQW�VHUD�FDOFXOpH�SDU�UpIpUHQFH�j�O
LQGLFH�EUXW����� 
/HV�FUpGLWV�FRUUHVSRQGDQWV�VHURQW�LQVFULWV�DX�EXGJHW� 
0RQVLHXU�OH�0DLUH�HVW�FKDUJp�GX�UHFUXWHPHQW�GH�O
DJHQW�HW�KDELOLWp�j�FH�WLWUH�j�FRQFOXUH�XQ�FRQWUDW�G
HQJDJHPHQW� 
/D� SUpVHQWH� GpFLVLRQ� FRQFHUQH� pJDOHPHQW� OH� UHQRXYHOOHPHQW� pYHQWXHO� GX� FRQWUDW� G
HQJDJHPHQW� GDQV� OHV� OLPLWHV� IL[pHV� SDU�

O
DUWLFOH��-���GH�OD�ORL�GX����MDQYLHU������SUpFLWpH�VL�OHV�EHVRLQV�GX�VHUYLFH�OH�MXVWLILHQW� 
 

3RXU ��  �� &RQWUH ��� �  $EVWHQWLRQ ��  � 
  
'pOLEpUDWLRQ�Q����������-���–�GpOLEpUDWLRQ�DFWDQW�OD�SDUWLFLSDWLRQ�VRFLDOH�GH�OD�FROOHFWLYLWp�DX�FRQWUDW�VDQWp�GHV�

DJHQWV�DXSUqV�GH�OD�017�� 
 

/D� ORL� GH� PRGHUQLVDWLRQ� GH� OD� IRQFWLRQ� SXEOLTXH� GX� �� IpYULHU� ����� D� FUpp� XQ� QRXYHDX� GLVSRVLWLI� GH� ILQDQFHPHQW� GH� OD�
SDUWLFLSDWLRQ�ILQDQFLqUH�GHV�FROOHFWLYLWpV�WHUULWRULDOHV�j�OD�SURWHFWLRQ�VRFLDOH�FRPSOpPHQWDLUH�GH�OHXUV�DJHQWV�� 

 

3UpFLVpPHQW��O¶DUWLFOH����ELV�GH�OD�ORL�GX����MXLOOHW������SUpYRLW�GpVRUPDLV�TXH���©�,��-�/HV�SHUVRQQHV�SXEOLTXHV�PHQWLRQQpHV�j�
O
DUWLFOH���SHXYHQW�FRQWULEXHU�DX�ILQDQFHPHQW�GHV�JDUDQWLHV�GH�SURWHFWLRQ�VRFLDOH�FRPSOpPHQWDLUH�DX[TXHOOHV� OHV�DJHQWV�TX
HOOHV�
HPSORLHQW�VRXVFULYHQW ª�� 

 

0RQVLHXU� OH�0DLUH� LQGLTXH�TXH�GHSXLV�SOXVLHXUV�DQQpHV�� OD�FROOHFWLYLWp�SDUWLFLSH�j�KDXWHXU�GH����HXURV�DX�FRQWUDW�VDQWp�GHV�
DJHQWV�VRXVFULW�DXSUqV�GH�OD�017�� 

 

6DFKDQW�TXH�FHWWH�DGKpVLRQ�j�OD�017�UHOqYH�GH�OD�VHXOH�YRORQWp�GH�O¶DJHQW 
 

4XH�FHWWH�SDUWLFLSDWLRQ�HPSOR\HXU��MXVTX¶HQ�������IDLVDLW�O¶REMHW�HQ�FRQWUHSDUWLH�G¶XQH�VXEYHQWLRQ�YHUVpH�SDU�OH�'pSDUWHPHQW� 
 

4XH�GHSXLV�������OD�FROOHFWLYLWp�FRQWLQXH�j�YHUVHU�FHWWH�SDUWLFLSDWLRQ�HW�TXH�OH�&RQVHLO�GRLW�O¶DFWHU�SDU�GpOLEpUDWLRQ� 
 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��GpFLGH�� 
'H�PDLQWHQLU�OD�SDUWLFLSDWLRQ�VRFLDOH�GH�OD�FROOHFWLYLWp��j�KDXWHXU�GH����HXURV�SDU�DJHQW��DX�FRQWUDW�VDQWp�GHV�DJHQWV�VRXVFULW�

DXSUqV�GH�OD�017� 
 

927( ��  3RXU �� �� &RQWUH �� � $EVWHQWLRQ �� � 
  
 
 
48(67,216�',9(56(6 
 
�HU�SRLQW ��OH�EkWLPHQW���GpQRPPp�VDOOH�GHV�DVVRFLDWLRQV�YD�rWUH�FODVVp�HQ�(53��/D�SURFpGXUH�HVW�HQ�FRXUV� 
 
�qPH�SRLQW ��VLJQDWXUH�GHV�FRQWUDWV�GHV�HQWUHSULVHV�UHWHQXHV�GDQV�OH�FDGUH�GH�O¶DSSHO�G¶RIIUH�GHV�WUDYDX[�G¶H[WHQVLRQ�GX�FDELQHW�

PpGLFDO�HW�FUpDWLRQ�ERXODQJHULH�DXUD�OLHX�OH����GpFHPEUH������j���+����/H�FRQVHLO�VRXKDLWHUDLW�XQ�GpEXW�GHV�WUDYDX[�GpV�MDQYLHU�
����� 

 
�qPH�SRLQW ��0��*$7$5'�LQIRUPH�OH�FRQVHLO�TX¶LO�UHVWH�j�IDLUH�OHV�MRLQWV�GX�IRQG�GH�O¶DEUHXYRLU�VLWXp�VXU�OH�VLWH�GX�0RURQ� 
 
�qPH�SRLQW ��0PH�$1'5,(8�UDSSHOOH�TXH�O¶DUEUH�GH�QRsO�GHV�HQIDQWV�DXUD�OLHX�OH�VDPHGL���GpFHPEUH�j�OD�VDOOH�GHV�IrWHV� 
/H�VSHFWDFOH�HVW�SUpYX�j���K��/HV�EpQpYROHV�j�O¶RUJDQLVDWLRQ�GX�ERQ�GpURXOHPHQW�GH�O¶DSUqV�PLGL�VRQW�FRQYLpV�SRXU���+���� 
 
�qPH� SRLQW ��0RQVLHXU�OH�0DLUH�LQIRUPH�OH�FRQVHLO�TXH�OH�SRVWH�GH�VHFUpWDLUH�JpQpUDOH�D�pWp�SRXUYX�j�FRPSWHU�GX���GpFHPEUH�

����� 
 
�qPH� SRLQW �� SDU� OHWWUH� GX� �HU� GpFHPEUH� ������ 0RQVLHXU� OH� 0DLUH� j� LQYLWHU� 0PH� )(,*1(� &ULVWHO� j� LQWpJUHU� OH� FRQVHLO�

PXQLFLSDO�� FHWWH�GHUQLqUH��SDU� OHWWUH�GX���GpFHPEUH�������D� IDLW�SDU�GH� VRQ� UHIXV�G¶LQWpJUHU� OH�FRQVHLO�PXQLFLSDO�GH�3ULJQDF�HW�
0DUFDPSV 

 
0�� 6$8'021�&KULVWRSKH�� OH� VXLYDQW� HW� OH� GHUQLHU� VXU� OD� OLVWH�� D� pWp� FRQWDFWp��0RQVLHXU� OH�0DLUH� SUpFLVH� TX¶LO� HVW� GDQV�

O¶DWWHQWH�GH�VD�UpSRQVH�VXU�VD�YRORQWp�RX�QRQ�G¶LQWpJUHU�RX�QRQ�OH�FRQVHLO�PXQLFLSDO�GH�3ULJQDF�HW�0DUFDPSV 



3DJH�� 

/H�&RQVHLO�0XQLFLSDO�GH�OD�&RPPXQH�GH�35,*1$&�(7�0$5&$036�V¶HVW�UpXQL�OH����GpFHPEUH�GHX[�PLOOH�GL[-VHSW��j�
GL[�QHXI�KHXUHV��HQ�VpDQFH�RUGLQDLUH��DYHF�O¶RUGUH�GX�MRXU�VXLYDQW � 

'DWH�GH�FRQYRFDWLRQ�GX�&RQVHLO�0XQLFLSDO ����GpFHPEUH����� 
3UpVHQWV �� ���� � � � 0�� 0LFKHO� *$,//$5'� �0DLUH��� 0PH� 0DULH-&KULVWLQH� %28&+(7� ��qUH� $GMRLQWH��� 0�� 5REHUW�

*$7$5'� ��qPH� $GMRLQW��� 0PH� *DsOOH� $1'5,(8� ��qPH� $GMRLQW��� 0PHV� *pUDOGLQH� *2*8(5<�� 0UV� 'DQLHO�
'255216252��7KLHUU\�0217(,/��$ODLQ�9(<66,(5( 

 ([FXVpV������ 0PH�&RULQH�/(95$8'��GRQQH�SRXYRLU�j�0PH�%28&+(7���+HUYp�*5$1&+(5(� 
 

0PH�*pUDOGLQH�*2*8(5<�HVW�GpVLJQpH�6HFUpWDLUH�GH�VpDQFH� 
 

 0�� 'DQLHO� '(55216252� UDSSHOOH� TXH� 0PH� %RXFKHW� pWDQW� DQFLHQ� PHPEUH� GH� OD� FRPPLVVLRQ� 3HWLWH� (QIDQFH� j� OD�
&RPPXQDXWp� GHV� &RPPXQHV� GH�%RXUJ� GHYDLW� rWUH� LQIRUPpH� GX� WUDQVIHUW� GH� FRPSpWHQFH� TXL� D� IDLW� O¶REMHW� G¶XQH� GpOLEpUDWLRQ�
Q� ��������-���GX����QRYHPEUH������ 
 0PH�%28&+(7� UpSRQG� TXH� RXL�� PDLV� SDV� GX� GpWDLO� GX�PDWpULHO� SpGDJRJLTXH��'HSXLV� SOXV� GH� ��� DQV�� LO� \� DYDLW� XQH�
FRQWUDFWXDOLVDWLRQ� SRXU� OD� VRPPH� GH� ���� ¼� SDU� DQ� HQ� IDYHXU� GH� OD� FRPPXQH�� /D� FRPPXQH� Q¶pPHWWDLW� SDV� GH� IDFWXUH� j� OD�
&RPPXQDXWp�GHV�FRPPXQHV�GH�%RXUJ�VXU�*LURQGH��ODLVVDQW�OH�VRLQ�j�FHOOH-FL�GH�IDLUH�GHV�DFKDWV�GH�PDWpULHO�SRXU�XQH�PLVH�HQ�
FRPPXQ�DYHF�O¶pFROH�GH�3ULJQDF��$XMRXUG¶KXL�� OD�0DLULH�Q¶HVW�SDV�SURSULpWDLUH�GX�PDWpULHO�PDOJUp�FHWWH�HQWHQWH�HW� OD� ORL�1RWUH�
H[LJH�OH�WUDQVIHUW�GHV�FRPSpWHQFHV��PDWpULHOV��FKDUJHV�HW�UHFHWWHV�j�/D�&&'*&� 

��/H� FRPSWH-UHQGX� GH� OD� VpDQFH� GX� ��� GpFHPEUH� ����� D� pWp� WUDQVPLV� SDU�PDLO� j� FKDTXH� FRQVHLOOHU� OH� �� GpFHPEUH� ������
0RQVLHXU�OH�0DLUH�GHPDQGH�DX[�PHPEUHV�SUpVHQWV�V¶LO�\�D�OLHX�GH�UHOHYHU�GHV�REVHUYDWLRQV�VXU�FHOXL-FL�� 

/H�FRPSWH�UHQGX�GX���GpFHPEUH�������VRXPLV�DX�YRWH��HVW�DSSURXYp�SDU�OHV�pOXV�SUpVHQWV� 
 

'pOLEpUDWLRQ�Q����������-���–�'pOLEpUDWLRQ�UHODWLYH�j�OD�PLVH�HQ�SODFH�GX�UpJLPH�LQGHPQLWDLUH�WHQDQW�FRPSWH�GHV�IRQFWLRQV��
GHV�VXMpWLRQV��GH�O¶H[SHUWLVH�HW�GH�O¶HQJDJHPHQW�SURIHVVLRQQHO��5,)6((3� 

'DQV� OH�FDGUH�GH�OD�PLVH�HQ�SODFH�GX�QRXYHDX�UpJLPH� LQGpPQLWDLUH�HW�DSUqV�DYLV�GX�FRPLWp�WHFKQLTXH�GX�����������������OH�
&RQVHLO�0XQLFLSDO�D�GpFLGp�j�O¶XQDQLPLWp�GH�PHWWUH�HQ�SODFH�O¶,)6(�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV� 
$SUqV�HQ�DYRLU�GpOLEpUp��HW�j�OD�PDMRULWp�GH�VHV�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV�� OH�&RQVHLO�0XQLFLSDO�GpFLGH�G¶DGRSWHU� OH�
QRXYHDX� UpJLPH� LQGHPQLWDLUH� WHQDQW�FRPSWH�GHV� IRQFWLRQV�� GHV� VXMpWLRQV��GH� O¶H[SHUWLVH�HW�GH� O¶HQJDJHPHQW�SURIHVVLRQQHO�j�
FRPSWHU�GX��HU�MDQYLHU������ 
/H�5,)6((3�QH�SRXUUD�VH�FXPXOHU�DYHF � 

������-�/¶LQGHPQLWp�IRUIDLWDLUH�SRXU�WUDYDX[�VXSSOpPHQWDLUHV��,)76� � 
������-�/¶LQGHPQLWp�G¶DGPLQLVWUDWLRQ�HW�GH�WHFKQLFLWp��,$7� � 
������-�/¶LQGHPQLWp�G¶H[HUFLFH�GHV�PLVVLRQV�GH�SUpIHFWXUH��,(03�� 

,O�HVW��HQ�UHYDQFKH��FXPXODEOH�DYHF � 
�����-�/¶LQGHPQLVDWLRQ�GHV�GpSHQVHV�HQJDJpHV�DX�WLWUH�GHV�IRQFWLRQV�H[HUFpHV�� 
�����-�/HV�VXMpWLRQV�SRQFWXHOOHV�GLUHFWHPHQW�OLpHV�j�OD�GXUpH�GX�WUDYDLO��KHXUHV�VXSSOpPHQWDLUHV��DVWUHLQWH��HWF���� � 
�����/HV�DYDQWDJHV�FROOHFWLYHPHQW�DFTXLV�D\DQW�OH�FDUDFWqUH�GH�FRPSOpPHQW�GH�UpPXQpUDWLRQ�FRQIRUPpPHQW�j�O¶DUWLFOH�����GH�OD�ORL�

Q����-���GX����MDQYLHU������PRGLILpH � 
�����'pOLEpUDWLRQ�Q���������-���3DUWLFLSDWLRQ�ILQDQFLqUH�j�OD�SURWHFWLRQ�GHV�DJHQWV � 
�����'pOLEpUDWLRQ�Q���������5HSDV�UHVWDXUDQW�VFRODLUH� 

/HV�FUpGLWV�FRUUHVSRQGDQWV�j�O¶HQVHPEOH�GHV�GLVSRVLWLRQV�FL-GHVVXV�PHQWLRQQpHV�VRQW�LQVFULWV�DX�EXGJHW�GH�OD�FROOHFWLYLWp��(Q�
FRQVpTXHQFH�OHV�GpOLEpUDWLRQV�GH�O
,$7�HW�,(03�VRQW�DEURJpHV� 

 

'pOLEpUDWLRQ�Q����������-���–�'pOLEpUDWLRQ�UHODWLYH�j�OD�YDOLGDWLRQ�GH�O¶DFKDW�G¶XQ�RUGLQDWHXU�SRUWDEOH 
 0PH� %RXFKHW� SUHPLqUH� DGMRLQWH� D� pYRTXp� OH� IDLW� TXH� OH� PDWpULHO� LQIRUPDWLTXH� j� OD� PDLULH� Q¶HVW� SDV� VXIILVDQW� HQ�
SHUIRUPDQFH�SDU�UDSSRUW�DX�EHVRLQ��(OOH�GHPDQGH�GRQF�O¶DFKDW�G¶XQ�RUGLQDWHXU�SRUWDEOH�j�OD�SODFH�G¶XQ�SRVWH�DQFLHQ�DILQ�G¶DYRLU�
GX�PDWpULHO�SOXV�UpFHQW��GHV�ORJLFLHOV�SOXV�DGDSWpV� 
 8QH�SURSRVLWLRQ�D�pWp�IDLWH�SDU�O¶HQWUHSULVH�&XE]DF�0LFUR�GH�6DLQW�$QGUp�GH�&XE]DF�SRXU�OD�IRXUQLWXUH�HW�LQVWDOODWLRQ�VXU�
VLWH�GH� O¶RUGLQDWHXU��XQ�DQWLYLUXV�HW� OD� IRXUQLWXUH�GH� WURLV� ORJLFLHO�0LFURVRIW�RIILFH� © 2SHQ�JRXYHUQHPHQW ª�SRXU�FKDTXH�DXWUH�
RUGLQDWHXU� GH� OD� 0DLULH� SRXU� XQ� PRQWDQW� GH� � ������� HXURV�� $SUqV� GpOLEpUDWLRQ� OH� &RQVHLO� 0XQLFLSDO� DSSURXYH� O¶DFKDW��
O¶LQVWDOODWLRQ�HW�OD�OLYUDLVRQ�G¶XQ�RUGLQDWHXU�SRUWDEOH���DQWLYLUXV�HW�WURLV�ORJLFLHOV�0LFURVRIW�RIILFH�DXSUqV�GH�O¶HQWUHSULVH�&XE]DF�
0LFUR�SRXU�XQ�PRQWDQW�WRWDO�GH�� �������HXURV� 
  3RXU ���  $EVWHQWLRQ ��� 

   

'pOLEpUDWLRQ�Q����������-���–�'pOLEpUDWLRQ�SRUWDQW�VXU� OD�FDGHQFH�G¶DPRUWLVVHPHQW�GH� OD�GpSHQVH�G¶LQYHVWLVVHPHQW�VRLW�GX�
FRPSWH���������–�ELHQV�LPPRELOLHUV��PDWpULHOV�HW�pWXGHV�-�TXL�HVW�GH���� �������HXURV 
 6XLWH� DX� FRQVHLO� PXQLFLSDO� TXL� V¶HVW� WHQX� OH� �� GpFHPEUH� ����� HW� OD� GpOLEpUDWLRQ� Q���������� SRUWDQW� VXU� XQH� GpFLVLRQ�
PRGLILFDWLYH� TXL� DYDLW� SRXU� EXW� GH� SURFpGHU� j� XQH� pFULWXUH� © G¶RUGUH ª� FRQFHUQDQW� OHV� FHVVLRQV� GH� PDWpULHO� SURYHQDQW� GH� OD�
GLVVROXWLRQ�GH�OD�&RPPXQDXWp�GHV�&RPPXQHV�GH�%RXUJ�G¶XQH�YDOHXU�GH���� �������HXURV��/D�FDGHQFH�G¶DPRUWLVVHPHQW�Q¶D\DQW�
SX� rWUH� YRWpH� ORUV� GX� FRQVHLO�� 0RQVLHXU� OH� 0DLUH� SURSRVH� DXMRXUG¶KXL� XQH� FDGHQFH� G¶DPRUWLVVHPHQW� GH� OD� GpSHQVH�
G¶LQYHVWLVVHPHQW�VRLW�GX�FRPSWH���������G¶XQH�YDOHXU�GH���� ��������HXURV�VXU�XQH�GXUpH�GH����DQV 

$SUqV�GpOLEpUDWLRQ�OH�&RQVHLO�0XQLFLSDO�DSSURXYH�j�O¶XQDQLPLWp�XQH�FDGHQFH�G¶DPRUWLVVHPHQW�GH����DQV�   
 

'pOLEpUDWLRQ�Q����������-���–�'pOLEpUDWLRQ�SUrW�GH�OD�VDOOH�GHV�IrWHV�HW�GH�OD�VDOOH�GHV�DLQpV�DX[�DVVRFLDWLRQV 
 0RQVLHXU�OH�0DLUH�SURSRVH�DX�FRQVHLO�PXQLFLSDO�GH�IRUPDOLVHU�OD�PLVH�j�GLVSRVLWLRQ�GH�OD�VDOOH�GHV�IrWHV�HW�GH�OD�VDOOH�GHV�
DvQpV��$�VDYRLU�FHV�GHX[�VDOOHV�VRQW�DFWXHOOHPHQW�SUrWpHV�j�WLWUH�JUDFLHX[�SRXU�OHV�DVVRFLDWLRQV�GRQW�OH�VLqJH�VRFLDO�VH�WURXYH�VXU�OD�
FRPPXQH��0RQVLHXU�OH�0DLUH�D�SULV�FRQVHLO�DXSUqV�GX�7UpVRULHU�GH�%OD\H�DILQ�GH�VH�IDLUH�SUpFLVHU�OD�SRVVLELOLWp�RX�QRQ�GH�PHWWUH�

5(81,21�'8�&216(,/�081,&,3$/���6($1&(�'8����'(&(0%5(����� 



3DJH��� 

HQ�SODFH � 
������-�/D�JUDWXLWp�SRXU�O¶HQVHPEOH�GHV�DVVRFLDWLRQV�GH�OD�FRPPXQH��VLqJH�VRFLDO�VXU�OD�FRPPXQH� � 
������-�/D�JUDWXLWp� SRXU� OHV� UpXQLRQV�RX� DVVHPEOpHV�JpQpUDOHV� GHV� DVVRFLDWLRQV� UDWWDFKpHV� j� OD�&RPPXQDXWp�GHV�&RPPXQHV�GX�

&XE]DJXDLV � 
������-� /D� JUDWXLWp� SRXU� OHV� UpXQLRQV� RX� DVVHPEOpHV� JpQpUDOHV� GHV� DVVRFLDWLRQV� UDWWDFKpHV� DX[� FRPPXQHV� DQFLHQQHPHQW� GH� OD�

&RPPXQDXWp�GHV�&RPPXQHV�GH�%RXUJ�j�VDYRLU��%D\RQ-VXU-*LURQGH��6DPRQDF��*DXULDF��9LOOHQHXYH�GH�%OD\H��6DLQW-&LHUV�
GH�&DQHVVH��&RPSV��6DLQW-6HXULQ-GH-%RXUJ�� 

�������-��/H�SUrW�JUDWXLW�XQH�IRLV�SDU�DQ�SRXU�O¶HQVHPEOH�GHV�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�HW�O¶HQVHPEOH�GX�SHUVRQQHO�FRPPXQDO�
WLWXODLUH � 

 0RQVLHXU� OH�7UpVRULHU� QH� V¶RSSRVH�SDV� j� FH�SURMHW�� LO� UDSSHOOH� VHXOHPHQW� TXH� OD� JUDWXLWp� Q¶H[RQqUH�SDV� OD� GHPDQGH�GH�
YHUVHPHQW�G¶XQH�FDXWLRQ�GDQV�OHV�FRQGLWLRQV�GX�UqJOHPHQW�GH�ORFDWLRQ�GH�OD�VDOOH� 
 /H� FRQVHLO� PXQLFLSDO� HVW� IDYRUDEOH� j� FHWWH� PLVH� HQ� SODFH� PDLV� VRXKDLWH� TXH� OHV� DVVRFLDWLRQV� FRPPXQDOHV� VRLHQW�
SULRULWDLUHV�GDQV�OH�FDV�G¶XQH�GRXEOH�GHPDQGH��7RXWH�DXWUH�GHPDQGH�IHUD�O¶REMHW�G¶XQH�GpOLEpUDWLRQ�HQ�FRQVHLO�PXQLFLSDO� 

   

'pOLEpUDWLRQ�Q����������-��–�'pOLEpUDWLRQ�SUrW�GH�OD�VDOOH�GHV�IrWHV�j�OD�© PDLVRQ�GHV�DVVRFLDWLRQV�GH�OD�*LURQGH ª�GDQV�OH�
FDGUH�G¶XQH�PDQLIHVWDWLRQ�RUJDQLVpH�DYHF�OD�&RPPXQH�OH�ZHHN-HQG�GX����MDQYLHU������ 
 0RQVLHXU� OH� 0DLUH� LQIRUPH� OH� FRQVHLO� PXQLFLSDO� TXH� OH� ZHHN-HQG� GX� ��� MDQYLHU� ����� DXUD� OLHX� XQH� PDQLIHVWDWLRQ�
FXOWXUHOOH� RUJDQLVpH� DYHF� O¶DVVRFLDWLRQ� © OH� WKpkWUH� GX� FRQWHXU ª� SRXU� XQ� VSHFWDFOH� © OHV� PXQLFLSDX[ ª�� /H� VSHFWDFOH� VHUD�
UHSUpVHQWp�VL�XQ�PLQLPXP�GH����SHUVRQQHV�V¶LQVFULW�DX�SUpDODEOH� 
 $SUqV�GpOLEpUDWLRQ�OH�&RQVHLO�0XQLFLSDO�YRWH�j�O¶XQDQLPLWp�OH�SUrW�JUDWXLW�GH�OD�VDOOH�GHV�IrWHV�SRXU�FHWWH�PDQLIHVWDWLRQ� 

 

'pOLEpUDWLRQ�Q����������-��–�'pOLEpUDWLRQ�ORFDWLRQ�GH�OD�VDOOH�GHV�IrWHV ��SUpFLVLRQ�VXU�OD�SpULRGH�j�SUHQGUH�HQ�FRPSWH�SRXU�OH�
SDLHPHQW�GX�FKDXIIDJH�HQ�KLYHU 
 /H� ��� DYULO� ����� OH� FRQVHLO� PXQLFLSDO� D� GpOLEpUp� SRXU� XQH� DXJPHQWDWLRQ� GHV� WDULIV� GH� ORFDWLRQ� GH� OD� VDOOH� GHV� IrWHV��
0RQVLHXU� OH� 0DLUH� DWWLUH� O¶DWWHQWLRQ� GX� FRQVHLO� PXQLFLSDO� VXU� OH� FRQWHQX� GH� FHWWH� GpOLEpUDWLRQ�� $� VDYRLU� LO� HVW� pYRTXp� XQH�
PDMRUDWLRQ�GH����HXURV�VXU�OH�WDULI�HQ�SpULRGH�KLYHUQDOH�SRXU�OH�FKDXIIDJH��+RUV�FHWWH�SpULRGH�Q¶pWDQW�SDV�UpHOOHPHQW�GpILQLH�SDU�
GHV�GDWHV�SUpFLVHV�HW�DILQ�GH�IDFLOLWHU�OD�FRPPXQLFDWLRQ�GHV�WDULIV�SDU�OH�VHFUpWDULDW��PRQVLHXU�OH�0DLUH�GHPDQGH�DXMRXUG¶KXL�GH�
GpILQLU�SOXV�SUpFLVpPHQW�FHWWH�SpULRGH��$SUqV�GLVFXVVLRQ�OH�FRQVHLO�PXQLFLSDO�YRWH � 

-�XQH�PDMRUDWLRQ�GH�������HXURV�VXU�OD�SpULRGH�DOODQW�GX��HU�QRYHPEUH�DX����PDUV�SRXU�FRQWULEXWLRQ�DX�FKDXIIDJH 
-�OH�PDLQWLHQ�GH�OD�ORFDWLRQ�GH�OD�VDOOH�GHV�IrWHV�j��������HXURV�SRXU�OHV�DGPLQLVWUpV�GH�OD�FRPPXQHV�HW��������HXURV�SRXU�

OHV�KRUV�FRPPXQH� 
 3RXU ��� &RQWUH ���  $EVWHQWLRQ ��� 

   

'pOLEpUDWLRQ�Q����������-��–�'pOLEpUDWLRQ ��WDULI�HW�GXUpH�GHV�FRQFHVVLRQV�FLPHWLqUHV�HW�FDVHV�GH�FROXPEDULXP�HW�GURLW�GH�
GLVSHUVLRQ�GHV�FHQGUHV 
 0RQVLHXU�OH�0DLUH�LQIRUPH�WRXW�G¶DERUG�TXH�OD�GpOLEpUDWLRQ�SULVH�OH���VHSWHPEUH������FRPSRUWH�XQH�DQRPDOLH��(Q�HIIHW�
VXU�FHWWH�GpOLEpUDWLRQ�ILJXUH�XQ�WDULI�SRXU�XQH�GLVSHUVLRQ�GHV�FHQGUHV�SRXU�XQ�PRQWDQW�GH��������HXURV�DORUV�TX¶DXFXQ�GHV�WURLV�
FLPHWLqUHV� GH� OD� FRPPXQH� Q¶D� G¶DPpQDJHPHQW� G¶HVSDFH� SRXU� GLVSHUVLRQ� GHV� FHQGUHV��0RQVLHXU� OH�0DLUH� GHPDQGH� GRQF� DX�
FRQVHLO�PXQLFLSDO�G¶DQQXOHU�FHWWH�GpFLVLRQ� 
 0RQVLHXU�OH�0DLUH�VRXKDLWH�pJDOHPHQW�OD�PLVH�j�MRXU�GHV�GXUpHV�� WDULIV�GHV�FRQFHVVLRQV�HW� WDULIV�HW�GXUpHV�GHV�FDVHV�GH�
FROXPEDULXP��/H�FRQVHLO�PXQLFLSDO�YRWH�j�O¶XQDQLPLWp�SRXU�OD�VXSSUHVVLRQ�GH�GLVSHUVLRQ�GHV�FHQGUHV�HW�VRQ�WDULI�HW�UHSRUWH�OH�
YRWH�GHV�WDULIV�HW�GXUpHV�GH�FRQFHVVLRQV�HW�FDVHV�GH�FROXPEDULXP�DSUqV�UpXQLRQ�GH�WUDYDLO�GH�OD�FRPPLVVLRQ�FLPHWLqUH� 
 48(67,216�',9(56(6 

�HU� SRLQW ��0RQVLHXU � OH�0DLUH� LQIRUPH� TXH�0�� 6$8'021�&KU LVWRSKH�� OH� VXLYDQW� HW� OH� GHUQLHU � VXU � OD� OLVWH�� D� pWp�
FRQWDFWp��0RQVLHXU�OH�0DLUH�SUpFLVH�TX¶LO�HVW�GDQV�O¶DWWHQWH�GH�VD�UpSRQVH�VXU�VD�YRORQWp�RX�QRQ�G¶LQWpJUHU�RX�QRQ�OH�FRQVHLO�
PXQLFLSDO�GH�3ULJQDF�HW�0DUFDPSV� 
�qPH�SRLQW ��0PH�$QGULHX�FRPPXQLTXH�TXH�OHV�Y°X[�GX�0DLUH�HW�GH�VRQ�FRQVHLO�DXURQW�OLHX�OH����MDQYLHU�SRXU�OH�SHUVRQQHO�HW�
OH����MDQYLHU�DX[�KDELWDQWV� 
�qPH� SRLQW ��9RLULH� -�0PH�%RXFKHW�LQIRUPH�TXH�SRXU �IDLUH�VXLWH�j�OD�UpXQLRQ�SXEOLTXH�DYHF�OHV�KDELWDQWV�GHV�UXHV�GH�
3RXUTXDXGH� HW� &DELUDXG�� OHV� pOXV� RQW� VROOLFLWpV� OHV� VHUYLFHV� FRPSpWHQWV� DILQ� G¶pWXGLHU� OD� SRVVLELOLWp� GH� UHQIRUFHU� OD�
VLJQDOLVDWLRQ�SRXU�XQH�PHLOOHXUH�VpFXULWp�GHV�XVDJHUV��/D�GLUHFWLRQ�GX�&HQWUH�5RXWLHU�'pSDUWHPHQWDO�GH�+DXWH�*LURQGH��QRXV�
D� UpSRQGX�SRXU� IDLUH�VXLWH�j�QRWUH�GHPDQGH�GH�PLVH�HQ�SODFH�GH�SDQQHDX[�GH�VLJQDOLVDWLRQ�$%��DYHF� OD�PHQWLRQ�SULRULWp�j�
GURLWH�VXU�OD�5'����j�0DUFDPSV��6XLYDQW�OH�JXLGH�GX�&(578�HW�VHV�SUpFRQLVDWLRQV��OH�GpSDUWHPHQW�HVW�UpVHUYp�VXU�OD�PLVH�HQ�
SODFH�GH�SUp-VLJQDOLVDWLRQV�GHV�LQWHUVHFWLRQV��8QH�PDXYDLVH�SHUFHSWLRQ�GHV�LQWHUVHFWLRQV�j�SULRULWp�j�GURLWH��SRXU�OHV�XVDJHUV�
GH�OD�5'����GDQV�OD�WUDYHUVpH�GH�0DUFDPSV��SHXW�SURYHQLU�G¶XQ�FKRL[�GH�UpJLPH�GH�SULRULWp QRQ�DGDSWp�j�OD�FRQILJXUDWLRQ�GX�
VLWH��/HV�pOXV�RQW�GpFLGp�GH�GHPDQGHU�XQ�UHQGH]-YRXV�DX�UHVSRQVDEOH�GX�FHQWUH� URXWLHU�DILQ�G¶H[SRVHU�HW�GH�FRQYDLQFUH�GH�
O¶XWLOLWp�GH�FHWWH�PRGLILFDWLRQ� 
�qPH� SRLQW ��+DXWH�*LURQGH�–�0PH�%RXFKHW�LQIRUPH�TXH�OHV�GLIIpUHQWHV�FRPPXQDXWpV�GH�FRPPXQHV�GH�OD�+DXWH�*LURQGH�
VDXI� FHOOH� GH� /DWLWXGH� 1RUG� *LURQGH� RQW� GHPDQGp� OD� GLVVROXWLRQ� GX� 6\QGLFDW� PL[WH� 3D\V� +DXWH� *LURQGH� HW� RQW� YRWp� HQ�
FRQVpTXHQFH�j�OD�PDMRULWp��3RXU�UDSSHO�FHWWH�LQVWLWXWLRQ�FUpH�HQ������D�SRXU�EXW�GH�UHFHYRLU�GLIIpUHQWHV�DLGHV�GH�O¶(XURSH�HW�GH�
O¶(WDW�SRXU�O¶DLGH�j�O¶DPpQDJHPHQW�GH�QRWUH�WHUULWRLUH�UXUDO��(OOH�VRXWLHQW�SOXVLHXUV�SURJUDPPHV��23$+�SRXU�O¶DPpOLRUDWLRQ�
GH� O¶KDELWDW�� O¶DPpOLRUDWLRQ� GHV� GpSHQVHV� pQHUJpWLTXHV� SRXU� OHV� EkWLPHQWV� SXEOLFV�� OH� GpYHORSSHPHQW� GH� VLWHV� WRXULVWLTXHV��
O¶DPpOLRUDWLRQ�GHV�WUDQVSRUWV�� OD�PLVH�HQ�SODFH�GH�SDUNLQJ�GH�FRYRLWXUDJH«���/D�FRPPXQH�GH�3ULJQDF�HW�0DUFDPSV�D�YRWp�
ORUV� GX� GHUQLHU� FRQVHLO� FRPPXQDXWDLUH� GX� JUDQG� &XE]DJXDLV�� QRQ� IDYRUDEOH� j� FHWWH� GLVVROXWLRQ�� /H� FRQVHLO� D� UHoX�
GHUQLqUHPHQW�XQ�FRXUULHU�GX�3UpIHW�LQGLTXDQW�TX¶LO�QH�GRQQDLW�SDV�XQH�VXLWH�IDYRUDEOH�j�FHWWH�GLVVROXWLRQ��/D�PXQLFLSDOLWp�HVW�
VDWLVIDLWH�GH�FHWWH�GpFLVLRQ� 
�qPH� SRLQW ��0��9H\VVLHUH� GHPDQGH� R�� HQ� HVW� OD� UpSDUDWLRQ� GX� UpYHUEqUH� TXL� VH� WURXYH� IDFH� j� O¶pFROH��0RQVLHXU� OH�0DLUH�
LQIRUPH�TXH�OH�GRVVLHU�VXLW�VRQ�FRXUW��/D�GpPDUFKH�DGPLQLVWUDWLYH�D�pWp�IDLWH� 
�qPH�SRLQW ��0��'HUURQVRUR�GLW�QRQ�SDV�HQ�WDQW�TX¶pOXV�PDLV�TX¶HQ�WDQW�TX¶DGPLQLVWUp�� LO� WURXYH�UHJUHWWDEOH�OD�SULVH�j�SDUWLH�
GRQW�j�IDLW�O¶REMHW��0RQVLHXU�OH�0DLUH�ORUV�GX�JR�WHU�GH�O¶DUEUH�GH�1RsO�GHV�HQIDQWV� 



3DJH��� 

/(�*$5'21�0$5&$032,6 
 

0$1,)(67$7,216����� 
 

289(5785(�'(�/$�758,7( 
6DPHGL����0DUV 

ò�+HXUH�DYDQW�OH�OHYHU�GX�VROHLO�–�&DQDO�(VW 
 

3(&+(�$�/$�758,7(�3$<$17 
6DPHGL����HW�'LPDQFKH����$YULO 

'H��K�j���K����¼�OH�ZHHN-HQG���¼�OH�'LPDQFKH� 
 

289(5785(�&$51$66,(5��758,7(6�&$1$/-(67 
0DUGL��HU�0DL� 

ò�+HXUH�DYDQW�OH�OHYHU�GX�VROHLO 
 

(1'852�,1,7,$7,21�&$53( 
'X�-HXGL����0DL�DX�'LPDQFKH����0DL 

 

&21&2856�758,7(6 
6DPHGL����0DL�GH���K�j���K9HQWH�GH�WLFNHWV�j�SDU WLU �GH��K����¼�OH�FRQFRXUV� 

'LPDQFKH����0DL�j�SDUWLU�GH��K���¼�OD�MRXUQpH� 
 

&21&2856�32,66216�&+$76 
6DPHGL���6HSWHPEUH�GH���K�j���K���¼�OH�FRQFRXUV� 

 

&$53(�-285�(7�18,7 
'X�9HQGUHGL����6HSWHPEUH�DX�'LPDQFKH����6HSWHPEUH 

 

&21&2856�32,66216�%/$1&6�–�6,7(�'8�02521 
6DPHGL����6HSWHPEUH�GH��K�j���K������¼�OH�FRQFRXUV� 

 

&21&2856�32,66216�%/$1&6�–�(7$1*�'(�0(,/+$& 
6DPHGL����6HSWHPEUH�GH��K�j���K������¼�OH�FRQFRXUV� 

 

&$53(�-285�(7�18,7 
'X�9HQGUHGL���1RYHPEUH�DX�'LPDQFKH����1RYHPEUH 

 

9,'(�*5(1,(5 
/XQGL���$YULO���3ODFH�GH�OD�0DLU LH 
6DPHGL����-XLOOHW���6LWH�GX�0RURQ 




















































































 

/(�*$5'21�0$5&$032,6 
 

$7(/,(5�3(&+(�(7�1$785(����� 
 

���������,QVFULSWLRQ�OH����-DQYLHU�GH���K���j���K�HW�OH����)pYULHU 
7RXV�OHV�FRXUV�GpEXWHQW�GH��K���HW�VH�WHUPLQHQW�j���K 

 

6pDQFHV�HQ�VDOOH 
 

���-DQY���,QVFU LSWLRQ�HW�UpFXSpUDWLRQ�GHV�GRVVLHU V��SUpSDUDWLRQ�HW�SHUFHSWLRQ�GX�PDWpU LHO��PRQWDJH�GHV�OLJQHV� 
���)pYU���5pFXSpUDWLRQ�GHV�GRVVLHU V��PRQWDJH�GHV�OLJQHV��SUpSDUDWLRQ�DSSkW 

6pDQFHV�VXU�OH�6LWH�GX�0RURQ 
���0DUV���0RQWDJH�GH�OLJQHV��DFWLYLWp�SrFKH 
���0DUV���([FHSWLRQQHOOHPHQW�GH��K�j���K�SrFKH�D�OD�WUXLWH�&DQDO�(67 
���0DUV���0RQWDJH�GH�OLJQHV��DFWLYLWp�SrFKH 
���$YULO����([FHSWLRQQHOOHPHQW�GH��K�j���K�SrFKH�j�OD�WUXLWH�3D\DQW��¼ 
���$YULO����0RQWDJH�GH�OLJQHV��DFWLYLWp�SrFKH����������� 
�HU�0DL������([FHSWLRQQHOOHPHQW�GH��K�j���K�SrFKH�D�OD�WUXLWH�&DQDO�(67 
���6HSW������0RQWDJH�GH�OLJQHV��SrFKH�FDUQDVVLHU  

&RQFRXUV 
���0DL������7UXLWH�GH���K�j���K�3D\DQW���¼����������� 
���-XLQ������&21&2856�GH�QRWUH�$�3�1� 
���VHSW�������3RLVVRQV�&KDWV�GH���K�j���K�3D\DQW��¼ 
���6HSW�������3RLVVRQV�%ODQFV�GH��K�j���K���3D\DQW���¼ 

6pDQFH�HW�FRQFRXUV�j�O¶(WDQJ�GH�0HLOKDF 
���0DUV���������0RQWDJH�GH�OLJQHV��DFWLYLWp�SrFKH 
���6HSW����������&RQFRXUV�3RLVVRQV�%ODQFV�GH��K�j���K���3D\DQW���¼� 

0DQLIHVWDWLRQV 
�������0DL����³&KDVVH�HW�3rFKH³�j�OD�&LWDGHOOH�GH�%OD\H 
��-XLQ�����������)rWH�GH�OD�SrFKH��'URLW�GH�SrFKH�VDQV�FDU WH�OD�MRXUQpH������� 
���6HSW����������&RQFRXUV�IpGpUDO�MHXQHV��DX�3HWLW�%URXVWLHU �/DUXVFDGH 

 

3RXU�WRXV�UHQVHLJQHPHQWV��FRQWDFWHU � 
&DUROH������������������������������$ODLQ���������������������������� 



3DJH��� 



3DJH��� 

&/8%�'8��qPH�35,17(036 
 
 

 5HQGH]-YRXV�QRPEUHX[�SRXU� O¶DQLPDWLRQ�© 352¶&21)257� )5$1&(�� OH� %LHQ-rWUH� GH� OD�
SHUVRQQH�HW� OH�&RQIRUW�SRXU� OD�PDLVRQ  ª�TXL�VH�GpURXOHUD�OH�MHXGL����IpYULHU������DX�FOXE�GX��qPH�
3ULQWHPSV�j�SDUWLU�GH���K����DYHF�UHSDV�JUDWXLW�HW�ORWR�SRXU�ILQLU�O¶DSUqV-PLGL� 

3RXU�V¶LQVFULUH��WpOpSKRQH]�DX�����������������0HUFL�GH�YHQLU�QRPEUHX[� 
�� 

        ����������/D�3UpVLGHQWH�-HDQLQH�&+$89,1 

&/8%�3+272 
 

/H�FOXE�SKRWR�© 7URPSH�O¶¯LO ª�YRXV�VRXKDLWH�VHV�PHLOOHXUV�Y°X[�SRXU�FHWWH�QRXYHOOH�DQQpH������ 
3RXU�WRXV�UHQVHLJQHPHQWV�VXU�OH�&OXE��Q¶KpVLWH]�SDV�j�QRXV�FRQWDFWHU�DX��������������� — MRV\UHDO#OLYH�IU 

S DPHGL����MDQYLHU�������OH�WKpkWUH�GX�FRQWHXU�QRXV�D�IDLW�OH�SODLVLU�GH�VH�SURGXLUH�j�OD�VDOOH�GHV�IrWHV�GH�QRWUH�YLOODJH�  

&¶HVW�VRXV�OHV�WUDLWV�GH�+HUYp�/$&52,;�HW�GH�%HQRvW�7(<7$87��GHX[�FRPpGLHQV�SURIHVVLRQQHOV��TXH�OH�SXEOLF��YHQX�
QRPEUHX[��D�DVVLVWp�j�OD�UHSULVH�GH�OD�FRPpGLH�GHV�&KHYDOLHUV�GX�)LHO���© /HV�0XQLFLSDX[ ª� 

�&HWWH�SLqFH�Q¶HVW�DXWUH�TXH�OD�VXLWH�GH�OHXU�SLqFH�j�VXFFqV�© /D�%ULJDGH�GHV�IHXLOOHV ª��/HV�VSHFWDWHXUV�RQW�DSSUpFLp�� WDQW�OH�
FRPLTXH�GH�OD�SLqFH�TXH�OD�TXDOLWp�GH�OD�SUHVWDWLRQ�GHV�GHX[�FRPpGLHQV� 

(Q�HIIHW�OHV�ULUHV�HW�OHV�SULVHV�j�SDUWLH�GX�SXEOLF�pWDLHQW�DX�UHQGH]-YRXV�FH�VRLU�Oj� 
3RXU� OD� �qPH� DQQpH� FRQVpFXWLYH�� OHV� FRPpGLHQV� GH� );� 3URGXFWLRQ� HW� /H� 7KpkWUH� GX� &RQWHXU� RUJDQLVHQW� FHWWH� WRXUQpH�

SURIHVVLRQQHOOH�DYHF�GHV�UHSULVHV�GH�SLqFHV�SRSXODLUHV�G¶DXWHXUV�WHOV�TXH�3LHUUH�3$/0$'(��0XULHO�52%,1��-RVLDQH�%$/$6.2�
RX�HQFRUH�-RKQ�%220$1� 

/H�YHUUH�GH�O¶DPLWLp��j�O¶LVVXH�GX�VSHFWDFOH��D�SHUPLV�GH�SDUWDJHU��OHV�LPSUHVVLRQV�GH�FKDFXQ�HW�GH�UHQFRQWUHU�OHV�FRPpGLHQV� 
/D�0XQLFLSDOLWp�WLHQW��j�UHPHUFLHU�YLYHPHQW�© �/¶$UXP�9HUW ª�UHSULV�UpFHPPHQW�SDU�0PH�$PpOLH�7+20$6�HW�VRQ�pTXLSH�

TXL�RQW�WHQX�OD�ELOOHWWHULH�SRXU�OD�SUpYHQWH� 
/H�VXFFqV�REWHQX�GH�OD�SLqFH�HQFRXUDJH�YLYHPHQW�OD�0XQLFLSDOLWp�j�LQYLWHU�OH�WKpkWUH�GX�FRQWHXU�SRXU�XQH�QRXYHOOH�DYHQWXUH�

WKpkWUDOH�GDQV�OHV�PRLV�j�YHQLU���� 

7+(Æ75(��© /HV�0XQLFLSDX[ ���&KXW���2Q�ERVVH ª�SDU�OH�WKpkWUH�GX�FRQWHXU 

$�&�&�$ 
 

3DV�GH�OkFKHU�OH�GLPDQFKH����MDQYLHU������VXLWH�DX[�LQWHPSpULHV 
/kFKHU�UHSRUWp�OH�GLPDQFKH����IpYULHU����� 

 

&$57(�'(�35(/(9(0(17�'8�/,(95( 
5(*/(0(17 

30$�GH���OLqYUH�SDU�MRXU 
 

'pV�TXH�YRXV�DYH]�WXp�XQ�OLqYUH��FRFKH]�RX�SHUIRUH]�OD�FDVH�FRUUHVSRQGDQWH�j�OD�GDWH� 
&DVH�0��PDWLQ��MXVTX¶j����K�HW�&DVH�$0��DSUqV-PLGL��j�SDUWLU�GH����K� 

 

/H�QRQ-UHVSHFW�GH�FHWWH�UqJOH�HQWUDvQHUD�OD�YHUEDOLVDWLRQ�GX�FKDVVHXU� 
 

5(7285�'(6�&$57(6 
9RXV�GHYH]�IDLUH�SDUYHQLU�OD�SDUWLH�GpWDFKDEOH�j�YRWUH�3UpVLGHQW�DYDQW�ILQ�IpYULHU������ 

&HFL�HVW�REOLJDWRLUH�SDU�$UUrWp�3UpIHFWRUDO� 



3DJH��� 

J�����&/8%�'(�7(11,6������J 
 

�/D�JDOHWWH�GHV�URLV�GH�O¶87%3*� 
 

/H�&OXE�GH�7HQQLV�D�RUJDQLVp�HW�RIIHUW�SRXU�OD�SUHPLqUH�IRLV�OD�JDOHWWH�GHV�URLV�SRXU�WRXV�OHV�DGKpUHQWV�HW� OHXU�IDPLOOH��j�OD�
VDOOH� GX� &KDL� GHV� SRUWLHUV� GH�%RXUJ�� (QYLURQ� XQH� VRL[DQWDLQH� GH� SHUVRQQHV� HVW� YHQXH� SRXU� SDUWDJHU� FH�PRPHQW� FRQYLYLDO� HW�
SHUPHWWUH�DLQVL�DX[�SHUVRQQHV�GH�VH�FRQQDLWUH�XQ�SHX�SOXV��0HUFL�DX[�EpQpYROHV�TXL�RQW�RUJDQLVp�FHW�DJUpDEOH�PRPHQW�HW�j�WRXV�
FHX[�TXL�RQW�UpSRQGX�SUpVHQWV�� 

 

5pVXOWDWV�GHV�FKDPSLRQQDWV�G¶+LYHU�GH�WHQQLV� 
 

/¶pTXLSH�'DPHV�����q�VpULH��ILQLW��q�GH�VD�SRXOH�HQ�UHPSRUWDQW���UHQFRQWUHV�VXU���� 
/¶pTXLSH�'DPHV�����q�VpULH��ILQLW�DXVVL��q�GH�VD�SRXOH�HQ�UHPSRUWDQW���UHQFRQWUHV�VXU��� 
/¶pTXLSH�+RPPHV�����q�VpULH��DUULYH��q�GH�VD�SRXOH�� 
/HV� DXWUHV� pTXLSHV�+RPPHV� ���� �� HW���� Q¶RQW� SDV� HQFRUH� WHUPLQp� OHV� UHQFRQWUHV� j� FDXVH�GX�PDXYDLV� WHPSV�TXL� D� REOLJp� j�

UHSRUWHU�GHV�UHQFRQWUHV��/H�PDQTXH�GH�VWUXFWXUHV�FRXYHUWHV�HVW�WRXMRXUV�XQ�SUREOqPH��� 
 

$FWXHOOHPHQW����pTXLSHV�MHXQHV�VRQW�HQJDJpHV�HQ�PDWFKV�SDU�pTXLSHV��1RXV�OHXU�VRXKDLWRQV�ERQQH�FKDQFH« � 
&KH]�OHV�������DQV�����pTXLSH�)LOOHV�HW���pTXLSH�*DUoRQV� 
&KH]�OHV�������DQV�����pTXLSH�)LOOH�HW���pTXLSHV�*DUoRQV� 
&KH]�OHV�������DQV�����pTXLSHV�*DUoRQV� 
&KH]�OHV�������DQV�����pTXLSH�*DUoRQV� 
(W�HQ�QLYHDX�EDOOH�2UDQJH����pTXLSHV�G¶HQIDQWV������DQV�GpIHQGURQW�OHV�FRXOHXUV�GH�O¶87%3*�� 
8Q�JUDQG�PHUFL�DX[�SDUHQWV�TXL�DFFRPSDJQHQW�HW�JqUHQW�WRXWHV�FHV�pTXLSHV�� 

/HV�PHPEUHV�GX�EXUHDX�GH�O¶87%3*� 

 

3DUHQWV�HW�HQIDQWV�ORUV�GH�OD�JDOHWWH 



3DJH��� 

(W�VL�RQ�MRXDLW�j�)UDQoRLV�'$/($8� 
 
© 3HQGDQW� OD� SpULRGH� GH� QRYHPEUH� j� GpFHPEUH�� HQ� 7$3� G·DFWLYLWpV� PDQXHOOHV�� QRXV� DYRQV� WUDYDLOOp� VXU� OH�

WKqPH�GH�OD�SUpKLVWRLUH�HW�GH�O·DUFKpRORJLH� 
 

1RXV�DYRQV�IDEULTXp�GHV�PRXODJHV�GH�ELIDFHV�HW�GH�SRLQWHV�GH�IOqFKHV��TXH�QRXV�DYRQV�HQVXLWH�WUDQVIRUPpV�
HQ�FROOLHUV��HW�GHV�HPSUHLQWHV�G·DQLPDX[�SUpKLVWRULTXHV�HQ�DUJLOH� 

3XLV��QRXV�DYRQV�pWp�LQYLWpV�SDU�OD�JURWWH�GH�3DLU�1RQ�3DLU��1RXV�O·DYLRQV�GpMj�YLVLWpH�DORUV�1DWKDOLH�QRXV�D�
PRQWUp�GHV�JUDYXUHV�TXL�QH�VRQW�SDV�SUpVHQWpHV�G·KDELWXGH�DX[�VFRODLUHV�HW�OHV�PDUTXHV�GH�IRXLOOHV�GH�)UDQoRLV�
'$/($8�� 1RXV� DYRQV� UHJDUGp� GDQV� OH� PXVpH� OHV� YUDLV� VLOH[� HW� RVVHPHQWV� GpFRXYHUWV� GDQV� OD� JURWWH� HW� OHV�
SKRWRV�GHV�IRXLOOHV� 

/D�VHPDLQH�VXLYDQWH��1DWKDOLH�QRXV�D�FUpH�XQ�FKDQWLHU�GH�IRXLOOHV�GDQV�OHV�MDUGLQLqUHV�GH�O·pFROH��(OOH�QRXV�\�
DYDLW�FDFKp�GHV�YUDLV�VLOH[�HW�RVVHPHQWV�GH�FKHYDO��DXVVL� LPSUHVVLRQQDQWV�TXH�OHV�ERLV�GH�PpJDFpURV���SUrWpV�
SDU�OD�JURWWH��PHUFL��HW�QRV�FUpDWLRQV�HQ�DUJLOH� 

 

1RXV�DYRQV�DORUV�SX�IDLUH�OHV�DUFKpRORJXHV�VXU�OHV�WUDFHV�GH�)UDQoRLV�'$/($8� 
 

&·pWDLW�WURS�JpQLDO��RQ�D�D-GR-Up�� ª 
(OOLRW��0DUFHDX��1ROYHQQ��&KORp��1RpPLH��/RUHQ]R��3LHUUH��(WKDQ��7KpR��$QDwV��$QRXFN 

& RPPH�OH�YHXW�OD�WUDGLWLRQ��0RQVLHXU�OH�0DLUH�D�VRXKDLWp�VHV�ERQV�Y°X[�j�OD�SRSXODWLRQ�HQ�FH�MRXU�GX����MDQYLHU�
�����DX�QRP�GX�&RQVHLO�0XQLFLSDO�GH�3ULJQDF�HW�0DUFDPSV� 

 

/H� �HU� pGLOH� D� ELHQ� HQWHQGX� pYRTXp� OHV� IDLWV� LPSRUWDQWV� TXL� RQW�PDUTXp� O¶DQQpH� pFRXOpH� HQ� SUpVHQWDQW� OHV� GLIIpUHQWV�
WUDYDX[�UpDOLVpV�HQ����� ��OD�&RQYHQWLRQ�G¶$PpQDJHPHQW�GH�%RXUJ��&$%��DYHF�OD�WUDQFKH�IHUPH�VXU�OH�FKHPLQ�GHV�&DUULqUHV��OD�
UpIHFWLRQ�GH�FHUWDLQV�FKHPLQV��OD�PLVH�DX[�QRUPHV�GH�EkWLPHQWV�FRPPXQDX[��OD�UHVWDXUDWLRQ�GH�O¶DEUHXYRLU�GX�VLWH�GX�0RURQ�RX�
HQFRUH�OD�PLVH�DX[�QRUPHV�GX�SDUDWRQQHUUH�GH�O¶pJOLVH�6DLQW�3LHUUH« 

 

'HV� WUDYDX[� HQ� FRXUV� YRQW� VH� SRXUVXLYUH� HQ� ���� �� QRXYHOOHV� PHQXLVHULHV� DX[� pFROHV�� j� OD� VDOOH� GX� �qPH� kJH�� j� OD�
ELEOLRWKqTXH�HW�j�OD�VDOOH�GHV�PDULDJHV� 

 

'¶DXWUHV�SURJUDPPHV�VHURQW� GLVFXWpV�HQ�FRPPLVVLRQV�GHV� ILQDQFHV�DYHF� OD�YRORQWp�G¶XWLOLVHU� OHV� IRQGV�SURSUHV�GH� OD�
FRPPXQH� �� � SULRULWp� � VXU� OHV� pFROHV� DYHF� QRXYHDX[� MHX[� GH� SOHLQ� DLU� j� O¶pFROH�PDWHUQHOOH�� HW� UpQRYDWLRQ� GH� GHX[� FODVVHV� HQ�
pOpPHQWDLUH�DLQVL�TXH�OD�UpDOLVDWLRQ�GH�OD��qPH�WUDQFKH�GH�OD�&$% � 

 

(QILQ�� OH� JUDQG�SURMHW�GH� O¶H[WHQVLRQ�GX�FDELQHW�PpGLFDO�HW� OD�FUpDWLRQ�GH� OD�ERXODQJHULH�YRQW� � YRLU� OH� MRXU�DYHF�XQH�
RXYHUWXUH�LPPLQHQWH�GX�FKDQWLHU��&H��HU�HPSUXQW�GX�PDQGDW�VHUD�FRQIRUWp�SDU�OD�UHFHWWH�GHV�OR\HUV�GHV�SURIHVVLRQQHOV�RFFXSDQW�
FHV�EkWLPHQWV� 

 

0RQVLHXU� *$,//$5'� D� SDU� DLOOHXUV� VRXOLJQp� O¶LPSRUWDQFH�� HQ� FHV� WHPSV� GH� FULVH� pFRQRPLTXH� HW� VRFLDOH�� GH� OD�
GpPRFUDWLH�ORFDOH��IRQGDPHQWDOH�SRXU�OD�FLWR\HQQHWp�DFWLYH�HW�OH�U{OH�RK�FRPELHQ�PDMHXU�GX�WLVVX�DVVRFLDWLI��SLHUUH�DQJXODLUH�GH�
QRV� YLOODJHV�� (Q� HIIHW�� OD� YLWDOLWp� GH� QRV� FDPSDJQHV� GpSHQG� GH� FKDFXQ� G¶HQWUH� QRXV� HW� © F¶HVW� HQVHPEOH� TXH� QRXV� SRXUURQV�
UHQIRUFHU�QRWUH�FRKpVLRQ�HW�DLQVL�°XYUHU�SRXU�OD�FROOHFWLYLWp ª�� 

 

)DFH� j� O¶pYROXWLRQ� HW� DX[� WUDQVIRUPDWLRQV� EUXWDOHV� GH� QRV� VRFLpWpV�� OD� VROLGDULWp� Q¶D� MDPDLV� pWp� DXWDQW� G¶DFWXDOLWp�� HQ�
WpPRLJQHQW�OD�SUpFDULWp�HW�O¶LVROHPHQW�GH�EHDXFRXS�G¶HQWUH�QRXV� 

&¶HVW�SRXUTXRL��© QRXV�GHYRQV�QRXV�EDWWUH�SRXU�XQ�PHLOOHXU�DYHQLU�HW�DLQVL�rWUH�j� OD� IRLV�DFWHXU�GH�QRWUH�TXRWLGLHQ�HW�
IRUFH�GH�SURSRVLWLRQV�VROLGDLUHV ª�D�GLW�HQ�VXEVWDQFH�0RQVLHXU�OH�0DLUH� 

&H�GHUQLHU�D�FRQFOX�VXU�GHV�QRWHV�G¶HVSRLUV�HQ�LQVLVWDQW�VXU�OD�YRORQWp�GH�PHWWUH�HQ�DYDQW�GHV�SURMHWV�FROOHFWLIV�DX-GHOj�
GHV�YLQGLFWHV��FOLYDJHV�RX�DXWUHV�FULWLTXHV�DYDQW�GH�FRQYLHU�OHV�DGPLQLVWUpV��YHQXV�QRPEUHX[��DX�YHUUH�GH�O¶DPLWLp� 

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



3DJH��� 

$VVRFLDWLRQ�ORL������PRELOLVpH�HQ�UXUDOLWp�SRXU�OHV������DQV 
$QLPDWLRQV��$WHOLHUV��&RQIpUHQFHV 

 

/(6�$7(/,(56�'$16�9275(�&20081(����5(1'(=-9286�3$5.,1*�6$//(�'(6�)É7(6 
0$5',����)(95,(5�j����+ 

Cuisine : la cuisine Asiatique : un voyage de saveurs en toute légèreté ! 
Sport adapté : testez votre forme! 

0$5',����0$56�j����+ 

Cuisine : la cuisine Orientale : la découverte des épices 
Psychologie : le stress : je le gère ! 

,16&5,9(=-9286�9,7(�������������������RX�VXU�FRQWDFW#SUHYHQEXV�FRP 

$WHOLHU�© 5HPLVH�HQ�EHDXWp ª�DYHF�GHV�SDUWLFLSDQWHV�UDYLHV $WHOLHU�© &XLVLQHU�VDQV�JUDLVVH ª�GDQV�OD�ERQQH�KXPHXU 

/(6�$57,&/(6�'(�/$�352&+$,1(�3$587,21�'(95217�Ç75(�5(0,6�3$5�
/(6�e&2/(6�(7�/(6�$662&,$7,216�3285�/(�0(5&5(',����)(95,(5����� 

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

35(9(1¶%86 


