
$662&,$7,21�3$<6�/$5=$&�± &¯85�'
+(5$8/7
67$7876�VWDWXWV��GH�O¶DVVHPEOpH�JpQpUDOH�FRQVWLWXWLYH�GX����MDQYLHU�����PRGLILpV�HQ�DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH�OH����RFWREUH�����7,75(�� ��',6326,7,216�*(1(5$/(6

$UWLFOH�� ��FUpDWLRQ�HW�GpQRPLQDWLRQ,O HVW�IRQGp�HQWUH�OHV�DGKpUHQWV�DX[�SUpVHQWV�VWDWXWV��XQH�DVVRFLDWLRQ�VRXPLVH�j�OD�/RL�GX�HU MDQYLHU������HW�DX�GpFUHW�GX����DR�W�������D\DQW�SRXU�WLWUH ��©DVVRFLDWLRQ�3D\V�/DU]DF�± &°XU�G
+pUDXOW��ª�$UWLFOH�� ��SpULPqWUH�HW�REMHW
'DQV�OH�SpULPqWUH�GX�3D\V�/DU]DF�&°XU�G¶+pUDXOW�GpILQL�FRPPH�VXLW��YRLU�DQQH[H��� ��FRPPXQHV�PHPEUHV�GHV�FRPPXQDXWpV�GH�FRPPXQHV�GX�&OHUPRQWDLV��GX�/RGpYRLV��GX�/RGpYRLV�± /DU]DF��HW�GH�OD�9DOOpH�GH�O¶+pUDXOW�HW�FRPPXQHV�KRUV�LQWHUFRPPXQDOLWpV�GH�&HOOHV��/DFRVWH��6DLQW�)pOL[�GH�/RGH]��6W�0LFKHO��HW�9LOOHQHXYHWWH
/¶DVVRFLDWLRQ� D� SRXU� EXW GH� IDYRULVHU� O¶pPHUJHQFH� HW� OD� PLVH� HQ� SODFH� G¶XQH� FRRUGLQDWLRQ� HQ� PDWLqUH� GH�GpYHORSSHPHQW�ORFDO�j�O¶pFKHOOH�GX��WHUULWRLUH�/DU]DF�± &°XU�G
+pUDXOW��VDQV�H[FOXUH�GHV�FRRSpUDWLRQV�SRQFWXHOOHV�GH�YRLVLQDJH��(OOH�H[HUFHUD�GHV�DFWLYLWpV�G¶pWXGHV�HW�G¶DQLPDWLRQ�GX�WHUULWRLUH��(OOH�VH�FKDUJHUD�WRXW�SDUWLFXOLqUHPHQW �� G¶DFFRPSDJQHU�OD�SKDVH�G¶pWXGH�GX�SD\V� GH�UpXQLU��GH�FRRUGRQQHU�OHV�IRUFHV�YLYHV�pFRQRPLTXHV��VRFLDOHV�HW�FXOWXUHOOHV�GX�SpULPqWUH�GH�O¶pWXGH��HW�G¶rWUH�XQ�RXWLO�GH�SDUWLFLSDWLRQ��GH�GpEDW��GH�UpIOH[LRQ�HW�GH�FRQFHUWDWLRQ�HQWUH�pOXV�HW�QRQ�pOXV�� GH�IDLUH�pPHUJHU�OH�FRQVHLO�GH�GpYHORSSHPHQW�GX�3D\V�© /DU]DF�± &°XU�G
+pUDXOWª� GH�PHQHU�HW�FRRUGRQQHU�OHV�WUDYDX[�G¶pODERUDWLRQ�GH�OD�FKDUWH� G¶DPRUFHU�OHV�WUDYDX[�G¶pODERUDWLRQ�GX�SURJUDPPH�G¶DFWLRQ� GH� ODQFHU� OD�PLVH�HQ�SODFH�G¶XQH�VWUXFWXUH�SRUWHXVH�GX�SD\V�GH�GURLW�SXEOLF�GH�W\SH�V\QGLFDW�PL[WH�RX�JURXSHPHQW�G¶LQWpUrW�SXEOLF�GH�GpYHORSSHPHQW�ORFDO��*,3�'/�� GH�PHQHU�j�ELHQ�OHV�PRGLILFDWLRQV�GH�SURFpGXUH�GpFRXODQW�G¶XQH�pYROXWLRQ�GX�FDGUH�OpJLVODWLI�FRQFHUQDQW�VRQ�GRPDLQH�G¶DFWLRQ�
$UWLFOH�� ��VLqJH�VRFLDO
/¶DVVRFLDWLRQ�D�VRQ�VLqJH�VRFLDO�j�1pELDQ�± 'RPDLQH�GH�/D�7RXU
/H�VLqJH�SRXUUD�rWUH�WUDQVIpUp�VXU�VLPSOH�GpFLVLRQ GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�
&H�WUDQVIHUW�HVW�UDWLILp�SDU�O¶DVVHPEOpH�JpQpUDOH�OD�SOXV�SURFKH�
$UWLFOH�� ��GXUpH/¶DVVRFLDWLRQ�HVW�FUppH�SRXU�XQH�GXUpH�GH�LOOLPLWpH�



7,75(�� ��&20326,7,21
$UWLFOH�� ��FRPSRVLWLRQ
/¶DVVRFLDWLRQ�VH�FRPSRVH�GH�PHPEUHV�G¶KRQQHXU�HW�GH�PHPEUHV�DFWLIV�
/HV�PHPEUHV�VH�UpSDUWLVVHQW�HQ�GHX[�FROOqJHV �� /H�FROOqJH�GHV�FROOHFWLYLWpV��OXL�PrPH�VXEGLYLVp�HQ���VRXV�FROOqJHV �� FHOXL�GHV�LQWHUFRPPXQDOLWpV��� FHOXL�GHV�FRPPXQHV�KRUV�LQWHUFRPPXQDOLWp��/RUVTX¶XQH�FRPPXQH�KRUV�LQWHUFRPPXQDOLWp�DGKqUH�j�XQH�LQWHUFRPPXQDOLWp��HOOH�SHUG�j�OD�GDWH�GH�VRQ�DGKpVLRQ�VD�UHSUpVHQWDWLRQ�DX�VHLQ�GX�FROOqJH�GHV�FRPPXQHV� KRUV� LQWHUFRPPXQDOLWp�� ,O� HVW� SURFpGp� OH� FDV� pFKpDQW� DX[� UpDFWXDOLVDWLRQV� TXL�V¶LPSRVHUDLHQW�GDQV�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�RX�OH�EXUHDX��FRQIRUPpPHQW�DX[�DUWLFOHV���HW���GHV�SUpVHQWV�VWDWXWV��� FHOXL�GHV�&RQVHLOOHUV�*pQpUDX[��

� /H� FROOqJH� GHV� SDUWHQDLUHV� LQVWLWXWLRQQHOV� VXEGLYLVp� HQ� �� VRXV�FROOqJHV �� FHOXL� GHV� DFWLYLWpV�pFRQRPLTXHV��FHOXL�GHV�DFWLYLWpV�VRFLDOHV��FHOXL�GHV�DFWLYLWpV�OLpHV�j�OD�MHXQHVVH�HW�j�OD�FXOWXUH��HW�FHOXL�GHV�DXWUHV�DFWLYLWpV�DVVRFLDWLYHV�SUpVHQWHV�VXU�OH�WHUULWRLUH� ª
$UWLFOH�� ��FRQGLWLRQV�G·DGKpVLRQ
/¶DVVRFLDWLRQ�HVW�RXYHUWH�j�WRXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�SULYpH�RX�SXEOLTXH��WRXW�pWDEOLVVHPHQW�SXEOLF�RX�FROOHFWLYLWp�ORFDOH��H[HUoDQW�XQH�DFWLYLWp�V¶LQVFULYDQW�GDQV�OD�FRKpUHQFH�GH�O¶REMHW�GH�O¶DVVRFLDWLRQ�
7RXWH�GHPDQGH�G¶DGKpVLRQ�VHUD�IRUPXOpH�SDU�pFULW�HW�VRXPLVH�j�O¶DJUpPHQW�SUpDODEOH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�O¶DVVRFLDWLRQ�
(Q�FDV�GH�UHIXV��FH�GHUQLHU�Q¶D�SDV�j�IDLUH�SDUW�GX�PRWLI�GH�VD�GpFLVLRQ�
/HV�PHPEUHV�DGKpUHQWV�MRXLVVHQW�WRXV�GHV�PrPHV�GURLWV�HW�VH�VRXPHWWHQW�DX[�PrPHV�REOLJDWLRQV�
$UWLFOH�� ��SHUWH�GH�OD�TXDOLWp�GH�PHPEUH
/D�TXDOLWp�GH�PHPEUH�GH�O¶DVVRFLDWLRQ�VH�SHUG�SDU �

� GpPLVVLRQ� DGUHVVpH�DX�SUpVLGHQW�GH�O¶DVVRFLDWLRQ�� H[FOXVLRQ�SURQRQFpH�SDU�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�SRXU�LQIUDFWLRQ�DX[�SUpVHQWV�VWDWXWV�RX�PRWLI�JUDYH�SRUWDQW�SUpMXGLFH�PDWpULHO�RX�PRUDO�j�O¶DVVRFLDWLRQ�
3RXU�FH�GHUQLHU�FDV��OH�PHPEUH�YLVp�VHUD�LQYLWp�DX�SUpDODEOH��j�IRXUQLU�VHV�H[SOLFDWLRQV�

7,75(�� ��$'0,1,675$7,21�(7�)21&7,211(0(17
$UWLFOH�� ��OH�FRQVHLO�G·DGPLQLVWUDWLRQ

����± FRPSRVLWLRQ�HW�UpPXQpUDWLRQ
/¶DVVRFLDWLRQ�HVW�DGPLQLVWUpH�SDU�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�GRQW�OHV�PHPEUHV��HW�OHXUV�VXSSOpDQWV� VRQW�pOXV�SDU�OHXU�VRXV�FROOqJH�HQ�DVVHPEOpH�JpQpUDOH��VDXI�SRXU� OHV� LQWHUFRPPXQDOLWpV�HW� OH�FRQVHLO�JpQpUDO�TXL�GpVLJQHQW�OHXUV�UHSUpVHQWDQWV�FRPPH�GpILQL�FL�GHVVRXV�



&HV�PHPEUHV�VH�UpSDUWLVVHQW�FRPPH�VXLW��� &ROOqJH�GHV�pOXV¾ VRXV�FROOqJH�LQWHUFRPPXQDOLWpV��YRLU�DQQH[H���� ���UHSUpVHQWDQWV�SRXU�FKDTXH�&RPPXQDXWp�GH�FRPPXQHV�GH�PRLQV�GH�������KDELWDQWV� ���UHSUpVHQWDQWV�SRXU�FKDTXH�&RPPXQDXWp�GH�FRPPXQHV��GH�������j�������KDELWDQWV� ���UHSUpVHQWDQWV�SRXU�FKDTXH�&RPPXQDXWp�GH�FRPPXQHV��GH��������j��������KDELWDQWV� ���UHSUpVHQWDQWV�SRXU�FKDTXH�&RPPXQDXWp�GH�FRPPXQHV��GH��������j��������KDELWDQWV� ��UHSUpVHQWDQWV�SRXU�FKDTXH�&RPPXQDXWp�GH�FRPPXQHV��GH�SOXV�GH��������KDELWDQWV/HV� GpOpJXpV� HW� OHXUV� VXSSOpDQWV� VRQW� GpVLJQpV� GDQV� OHV� &RQVHLOV� FRPPXQDXWDLUHV� UHVSHFWLIV��/RUVTX¶XQH� LQWHUFRPPXQDOLWp�GLVSRVH�HQ�VRQ�VHLQ�G¶XQH�RX�SOXVLHXUV�FRPPXQHV�UHSUpVHQWDQW�SOXV�GH�����GH�VD�SRSXODWLRQ�GH�OpJDOH�GH�UpIpUHQFH��HOOH�GRLW�OXL��OHXU��UpVHUYHU�DX�PRLQV�XQ�UHSUpVHQWDQW�SDUPL�OH�QRPEUH GH�UHSUpVHQWDQWV�DX[TXHOV�HOOH SHXW�SUpWHQGUH�¾ VRXV�FROOqJH�FRPPXQHV�KRUV�LQWHUFRPPXQDOLWpV� ��UHSUpVHQWDQWV�¾ VRXV�FROOqJH�&RQVHLO�JpQpUDO�GH�O¶+pUDXOW� ��UHSUpVHQWDQWV�
� &ROOqJH�GHV�SDUWHQDLUHV¾ 6RXV�FROOqJH�SDUWHQDLUHV�pFRQRPLTXHV��� ��UHSUpVHQWDQW�GH�OD�&KDPEUH�G¶$JULFXOWXUH�GH�O¶+pUDXOW��� ��UHSUpVHQWDQW�GH�OD�&KDPEUH�GH�0pWLHUV�GH�O¶+pUDXOW�� ��UHSUpVHQWDQW�GH�OD�&KDPEUH�GH�&RPPHUFHV�HW�G¶,QGXVWULH�GH�0RQWSHOOLHU�/RGqYH� ��UHSUpVHQWDQW�GH�OD�)pGpUDWLRQ�GHV�FDYHV�FRRSpUDWLYHV�GH�O¶+pUDXOW�� ��UHSUpVHQWDQW�GH�OD�)pGpUDWLRQ�GHV�2IILFHV�GX�7RXULVPH�HW�6\QGLFDWV�G
,QLWLDWLYH�� ��UHSUpVHQWDQW�GH�3D\V�G
$FFXHLO�7RXULVWLTXH�� ��UHSUpVHQWDQW�GH�&KDUWH�LQWHUFRPPXQDOH¾ 6RXV�FROOqJH�SDUWHQDLUHV�VRFLDX[�� ��UHSUpVHQWDQW�GHV�VWUXFWXUHV�G
LQVHUWLRQ�� ��UHSUpVHQWDQW�GX�&2'(53$¾ 6RXV�FROOqJH�SDUWHQDLUHV�-HXQHVVH HW�&XOWXUH��� ��UHSUpVHQWDQW�GH�OD�)pGpUDWLRQ�GHV�0DLVRQV�GHV�-HXQHV�HW�GH�OD�&XOWXUH� ��UHSUpVHQWDQW�GH�OD�)pGpUDWLRQ�GHV�)R\HUV�5XUDX[�¾ 6RXV�FROOqJH�SDUWHQDLUHV�DVVRFLDWLIV��� ��UHSUpVHQWDQW�GHV�$VVRFLDWLRQV�GH�PLVH�HQ�YDOHXU�GH�O
HQYLURQQHPHQW�HW�GX�SDWULPRLQH�� ��UHSUpVHQWDQW�GH�OD�)pGpUDWLRQ�GHV�FKDVVHXUV�� ��UHSUpVHQWDQW�GH�OD�)pGpUDWLRQ�GH�OD�SrFKH�� ��UHSUpVHQWDQWV�GX�PRXYHPHQW�VSRUWLI�� ��UHSUpVHQWDQWV�GHV�DXWUHV�VHFWHXUV�DVVRFLDWLIV�

/HV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�QH�SHXYHQW�UHFHYRLU�DXFXQH�UpWULEXWLRQ�HQ�UDLVRQ�GHV�IRQFWLRQV�TXL�OHXU�VRQW�FRQILpHV�6HXOV� GHV� UHPERXUVHPHQWV� GH� IUDLV� VRQW� SRVVLEOHV� DX� YX� GHV� SLqFHV� MXVWLILFDWLYHV� TXL� IHURQW� O¶REMHW� GH�YpULILFDWLRQV�/H�UDSSRUW�ILQDQFLHU�SUpVHQWp�j�O¶DVVHPEOpH�JpQpUDOH�RUGLQDLUH�GRLW�IDLUH�PHQWLRQ�GHV�UHPERXUVHPHQWV�GH�IUDLV�GH�PLVVLRQ�RX�GH�GpSODFHPHQWV�HIIHFWXpV� ª
����± UpXQLRQV�HW�GpFLVLRQV

/H�FRQVHLO�G¶DGPLQLVWUDWLRQ�VH�UpXQLW�DX�PRLQV�XQH�IRLV�SDU�VHPHVWUH�HW�FKDTXH�IRLV�TX¶LO�HVW�FRQYRTXp�SDU�pFULW�SDU�VRQ�SUpVLGHQW�RX�VXU�OD�GHPDQGH�GH OD�PRLWLp�GH�VHV�PHPEUHV�



/HV�UpXQLRQV�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�HW�GX�EXUHDX�SRXUURQW�VH�WHQLU�GDQV�Q
LPSRUWH�TXHOOH�FRPPXQH�GX�WHUULWRLUH�GX�3D\V�©/DU]DF�± &°XU�G
+pUDXOWª�
,O�GpOLEqUH�YDODEOHPHQW�VL�OD�PRLWLp�GH�VHV�PHPEUHV�VRQW�SUpVHQWV�RX�UHSUpVHQWpV�6L�FH�TXRUXP�Q¶HVW�SDV�DWWHLQW��OH�FRQVHLO�VHUD�UHFRQYRTXp�GDQV�XQ�GpODL�GH�GL[�MRXUV�HW�ORUV�GH�FHWWH�UpXQLRQ��LO�GpOLEqUHUD�YDODEOHPHQW�TXHO�TXH�VRLW�OH�QRPEUH�GHV�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV�/HV�GpFLVLRQV�VRQW�SULVHV�j� OD�PDMRULWp�GHV�PHPEUHV��SUpVHQWV�RX�UHSUpVHQWpV ��HQ�FDV�GH�SDUWDJH�� OD�YRL[�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH�6HXOHV�OHV�TXHVWLRQV�ILJXUDQW�j�O¶RUGUH�GX�MRXU�SHXYHQW�IDLUH�O¶REMHW�G¶XQ�YRWH�$� FKDTXH� UpXQLRQ�GX� FRQVHLO�� LO� HVW� WHQX�XQ�SURFqV�YHUEDO�GH�VpDQFH�TXL�HVW� WUDQVFULW SDU� OH�VHFUpWDLUH�VXU�XQ�UHJLVWUH�HW�VLJQp�SDU�OH�SUpVLGHQW�HW�OH�VHFUpWDLUH�7RXW� PHPEUH� GX� FRQVHLO� TXL� DXUD� PDQTXp� VDQV� H[FXVH� WURLV� VpDQFHV� FRQVpFXWLYHV�� VHUD� FRQVLGpUp� FRPPH�GpPLVVLRQQDLUH�,O�VHUD�UHPSODFp�ORUV�GH�OD�SURFKDLQH�DVVHPEOpH�JpQpUDOH�VHORQ�OHV�PRGDOLWpV�FL�GHVVXV�GpILQLHV�,O�HQ�VHUD�GH�PrPH�GH�WRXW�PHPEUH�GX�FRQVHLO�TXL�DXUD�IDLW�O¶REMHW�G¶XQH�PHVXUH�G¶H[FOXVLRQ�

����± SRXYRLUV
/H�FRQVHLO�G¶DGPLQLVWUDWLRQ�HVW�LQYHVWL�G¶XQH�PDQLqUH�JpQpUDOH�GHV�SRXYRLUV�OHV�SOXV�pWHQGXV�SRXU�DXWRULVHU�WRXV�DFWHV�TXL�QH�VRQW�SDV�UpVHUYpV�j�O¶DVVHPEOpH�JpQpUDOH�6HV�SRXYRLUV�QH�VRQW�OLPLWpV�TXH�SDU�OD�ORL�HW�OHV�SUpVHQWV�VWDWXWV�,O�VH�SURQRQFH�VXU�WRXWHV�OHV�DGPLVVLRQV�GHV�PHPEUHV�GH�O¶DVVRFLDWLRQ�&¶HVW�OXL�pJDOHPHQW�TXL�SURQRQFH�OHV�pYHQWXHOOHV�PHVXUHV�G¶H[FOXVLRQ�RX�GH�UDGLDWLRQ�GHV�PHPEUHV�,O�VXUYHLOOH�QRWDPPHQW�OD�JHVWLRQ�GHV�PHPEUHV�GX�EXUHDX�HW�D�OH�GURLW�GH�VH�IDLUH�UHQGUH�FRPSWH�GH�OHXUV�DFWHV�,O� FRQYRTXH� OHV�DVVHPEOpHV�JpQpUDOHV��SUpSDUH� OHXUV� WUDYDX[�HW�RUGUH�GX� MRXU�� OHXU�VRXPHW� OH� UDSSRUW�PRUDO�HW�ILQDQFLHU�GH�O¶DVVRFLDWLRQ��SUHQG�WRXWHV�PHVXUHV�SRXU�O¶H[pFXWLRQ�GH�OHXUV�GpFLVLRQV�,O�IDLW�RXYULU�WRXV�FRPSWHV�EDQFDLUHV�RX�SRVWDX[��HIIHFWXH�WRXV�HPSORLV�GH�IRQGV��FRQWUDFWH�WRXV�HPSUXQWV��VROOLFLWH�WRXWHV�VXEYHQWLRQV��UHTXLHUW�WRXWHV�LQVFULSWLRQV�HW�WUDQVFULSWLRQV�XWLOHV�,O�DXWRULVH�OH�SUpVLGHQW�HW�OH�WUpVRULHU�j�IDLUH�WRXV�DFWHV��DOLpQDWLRQV�HW�LQYHVWLVVHPHQWV�UHFRQQXV�QpFHVVDLUHV��GHV�ELHQV�HW�YDOHXUV�DSSDUWHQDQW�j�O¶DVVRFLDWLRQ�HW�j�SDVVHU�OHV�PDUFKpV�HW�FRQWUDWV�QpFHVVDLUHV�j�OD�SRXUVXLWH�GHVRQ�REMHW�,O�SHXW�GpOpJXHU�WRXW�RX�SDUWLH�GH�VHV�DWWULEXWLRQV�DX�EXUHDX�RX�j�FHUWDLQV�GH�VHV�PHPEUHV�
$UWLFOH�� ��OH�EXUHDX

����± pOHFWLRQ�HW�FRPSRVLWLRQ
/H� FRQVHLO� G¶DGPLQLVWUDWLRQ� pOLW� SDUPL� VHV� PHPEUHV� XQ� EXUHDX� G
DX� PRLQV� ��� PHPEUHV� WHQDQW� FRPSWH�GHV�FRPSRVDQWHV�WHUULWRULDOHV��FRPSUHQDQW �3DUPL�OHV�PHPEUHV�GX�FROOqJH�pOXV �� DX�PRLQV�XQ�UHSUpVHQWDQW�SDU�LQWHUFRPPXQDOLWp� DX�PRLQV�XQ�UHSUpVHQWDQW�GX�FRQVHLO�JpQpUDO�GH�O¶+pUDXOW� XQ�UHSUpVHQWDQW�GHV�FRPPXQHV�KRUV�LQWHUFRPPXQDOLWpV3DUPL�OHV�PHPEUHV�GHV UHSUpVHQWDQWV�GX�FROOqJH�GHV�SDUWHQDLUHV��� FLQT�PHPEUHV��UHSUpVHQWDQW�OH�FROOqJH�GHV�SDUWHQDLUHV���GRQW��ª ��SRXU�OHV�SDUWHQDLUHV�pFRQRPLTXHVª ��SRXU�OHV�SDUWHQDLUHV�VRFLDX[



ª ��SRXU�OHV�SDUWHQDLUHV�-HXQHVVH�HW�&XOWXUHª ��SRXU�OHV�SDUWHQDLUHV�DVVRFLDWLIV ª/H�EXUHDX�VH�GRWHUD GH �� XQ�SUpVLGHQW�� FLQT�YLFH�SUpVLGHQWV�� XQ�VHFUpWDLUH�HW�XQ�VHFUpWDLUH�DGMRLQW�� XQ�WUpVRULHU�HW�XQ�WUpVRULHU�DGMRLQW��� DX�PRLQV����PHPEUHV�
����± U{OH�GHV�PHPEUHV�GX�EXUHDX/H� SUpVLGHQW� DVVXUH� O¶H[pFXWLRQ� GHV� GpFLVLRQV� GX FRQVHLO� G¶DGPLQLVWUDWLRQ� HW� OH� IRQFWLRQQHPHQW� UpJXOLHU� GH�O¶DVVRFLDWLRQ�TX¶LO�UHSUpVHQWH�HQ�MXVWLFH�HW�GDQV�WRXV�OHV�DFWHV�GH�OD�YLH�FLYLOH�(Q�FDV�G¶HPSrFKHPHQW�� LO�GpOqJXH�VHV�SRXYRLUV�j�O¶XQ�GHV�GHX[�YLFH�SUpVLGHQWV�TXL� OH�UHPSODFHUD�GXUDQW�FHWWH�SpULRGH�,O�HVW�FKDUJp�GHV�UHODWLRQV�DYHF�OH�FRQVHLO�GH�GpYHORSSHPHQW�,O�SRXUUD�LQYLWHU�DX[�WUDYDX[�GX�EXUHDX�WRXW�UHSUpVHQWDQW�G
XQH�FROOHFWLYLWp��G
XQH�LQVWLWXWLRQ�RX�G
XQH�DVVRFLDWLRQ�FRQFHUQpH�RX�LQWpUHVVpH�SDU�O
RUGUH�GX�MRXU�/H�VHFUpWDLUH�HVW�FKDUJp�GHV FRQYRFDWLRQV��GH�OD�UpGDFWLRQ�GH�WRXV�OHV�SURFqV�YHUEDX[��GH�OD�FRUUHVSRQGDQFH�HW�GH�OD�WHQXH�GHV�UHJLVWUHV��LQFOXV�FHOXL�SUpYX�SDU�O¶DUWLFOH���GH�OD�/RL�GX �HU MXLOOHW������/H�WUpVRULHU�WLHQW�OHV�FRPSWHV�GH�O¶DVVRFLDWLRQ�,O�HIIHFWXH�WRXV�SDLHPHQWV�HW�SHUoRLW�WRXWHV�UHFHWWHV�VRXV�OD�VXUYHLOODQFH�GX�SUpVLGHQW�,O� WLHQW�XQH�FRPSWDELOLWp� UpJXOLqUH��DX� MRXU� OH� MRXU��GH� WRXWHV� OHV�RSpUDWLRQV�� WDQW�HQ� UHFHWWHV�TX¶HQ�GpSHQVHV�HW�UHQG�FRPSWH�j�O¶DVVHPEOpH�DQQXHOOH�TXL�VWDWXH�VXU�OD�JHVWLRQ�

$UWLFOH��� ��O·DVVHPEOpH�JpQpUDOH
�����± RUJDQLVDWLRQ�HW�GLVSRVLWLRQV�FRPPXQHV�j�WRXWHV�OHV�DVVHPEOpHV/¶DVVHPEOpH�JpQpUDOH�VH�FRPSRVH�GHV�PHPEUHV�DGKpUHQWV�(OOH�VH�UpXQLW��VXU�FRQYRFDWLRQ�GX�SUpVLGHQW�RX�j�OD�GHPDQGH�GHV�PHPEUHV�UHSUpVHQWDQW�DX�PRLQV�OH�TXDUW�GHV�YRL[�HW�GDQV�FH�FDV��OHV�FRQYRFDWLRQV�GH�O¶DVVHPEOpH�GRLYHQW�rWUH�DGUHVVpHV�GDQV�OHV�WURLV�MRXUV�GX�GpS{W�GH�OD�GHPDQGH�SRXU�rWUH�WHQXH�GDQV�OHV�TXLQ]H�MRXUV�VXLYDQW�O¶HQYRL�GHVGLWHV�FRQYRFDWLRQV�/HV� FRQYRFDWLRQV� GRLYHQW� PHQWLRQQHU� REOLJDWRLUHPHQW� O¶RUGUH� GX� MRXU�SUpYX� HW� IL[p� SDU� OHV� VRLQV� GX� FRQVHLO�G¶DGPLQLVWUDWLRQ�(OOHV�VRQW�IDLWHV�SDU�OHWWUHV�LQGLYLGXHOOHV�DGUHVVpHV�DX[�PHPEUHV�DX�PRLQV�FLQT�MRXUV�j�O¶DYDQFH�6HXOHV�VHURQW�YDODEOHV�OHV�UpVROXWLRQV�SULVHV�SDU�O¶DVVHPEOpH�JpQpUDOH�VXU�OHV�SRLQWV�LQVFULWV�j�VRQ�RUGUH�GX�MRXU�/D�SUpVLGHQFH�GH�O¶DVVHPEOpH�JpQpUDOH�DSSDUWLHQW�DX�SUpVLGHQW�RX��HQ�VRQ�DEVHQFH��j�O¶XQ�GHV�YLFH�SUpVLGHQWV �/HV�GpOLEpUDWLRQV�VRQW�FRQVWDWpHV�SDU�GHV�SURFqV�YHUEDX[�LQVFULWV�VXU�XQ�UHJLVWUH�HW�VLJQpV�SDU�OH�SUpVLGHQW�HW�OH�VHFUpWDLUH� �����± GpOLEpUDWLRQV/¶DVVHPEOpH�QH�SHXW�YDODEOHPHQW�GpOLEpUHU�TXH�VL�OD�PRLWLp�DX�PRLQV�GH�VHV�PHPEUHV�DGKpUHQWV�VRQW�SUpVHQWV�RX�UHSUpVHQWpV�6L�FH�TXRUXP�Q¶HVW�SDV�DWWHLQW��XQH�GHX[LqPH�DVVHPEOpH�HVW�FRQYRTXpH�DYHF� OH�PrPH�RUGUH�GX� MRXU�GDQV�XQ�GpODL� PD[LPXP� GH� GL[� MRXUV�� TXL� GpOLEqUH� YDODEOHPHQW� TXHO� TXH� VRLW� OH� QRPEUH� GH� PHPEUHV� SUpVHQWV� RX�UHSUpVHQWpV�



&KDTXH� DGKpUHQW� GH� O¶DVVRFLDWLRQ� GLVSRVHUD� G¶XQH� YRL[�� (Q� FDV� GH� SDUWDJH�� OD� YRL[� GX� SUpVLGHQW� HVW�SUpSRQGpUDQWH�&KDTXH�SDUWLFLSDQW�QH�SHXW�rWUH�SRUWHXU�TXH�GH�GHX[�PDQGDWV�PD[LPXP�/H�YRWH�D�OLHX�j�PDLQ�OHYpH�j�PRLQV�TXH�OH�TXDUW�GHV�PHPEUHV�SUpVHQWV�QH�UpFODPH�XQ�YRWH�SDU�EXOOHWLQ�VHFUHW�/¶HQVHPEOH� GHV� UqJOHV� VXVGLWHV� VHURQW� WRXWHV� DSSOLFDEOHV� ORUV� GHV� DVVHPEOpHV� JpQpUDOHV� H[WUDRUGLQDLUHV� j�O¶H[FHSWLRQ�GH�FHOOHV�VSpFLILTXHV�SUpYXHV�SDU�O¶DUWLFOH������� GHV�SUpVHQWV�VWDWXWV��TXRUXP�������± SRXYRLUV/HV�DVVHPEOpHV�JpQpUDOHV�UpJXOLqUHPHQW�FRQVWLWXpHV��UHSUpVHQWDQW�O¶XQLYHUVDOLWp�GHV�PHPEUHV�GH�O¶DVVRFLDWLRQ��GDQV�OD�OLPLWp�GHV�SRXYRLUV�TXL�OHXUV�VRQW�FRQIpUpV�SDU�OHV�SUpVHQWV�VWDWXWV��REOLJHQW�SDU�OHXUV�GpFLVLRQV�WRXV�OHV�PHPEUHV�\�FRPSULV�OHV�DEVHQWV������± 'LVSRVLWLRQV�VSpFLILTXHV�j�O¶DVVHPEOpH�JpQpUDOH�RUGLQDLUH/HV� PHPEUHV� DGKpUHQWV� j� O¶DVVRFLDWLRQ� VRQW� FRQYRTXpV� DX� PRLQV� XQH� IRLV� SDU� DQ� HQ� DVVHPEOpH� JpQpUDOH�RUGLQDLUH�VHORQ�OHV�PRGDOLWpV�GpILQLHV�j�O¶DUWLFOH��������/¶DVVHPEOpH�HQWHQG�OHV�UDSSRUWV�VXU�OD�JHVWLRQ�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�HW�VXU�OD�VLWXDWLRQ�ILQDQFLqUH�HW�PRUDOH�GH�O¶DVVRFLDWLRQ�/¶DVVHPEOpH��DSUqV�DYRLU�GpOLEpUp�HW�VWDWXp�VXU�OHV�GLIIpUHQWV�UDSSRUWV��DSSURXYH�OHV�FRPSWHV�GH�O¶H[HUFLFH�FORV��YRWH�VL�EHVRLQ�HVW��OH�EXGJHW�GH�O¶H[HUFLFH�VXLYDQW�HW�GpOLEqUH�VXU�WRXWHV�OHV�DXWUHV�TXHVWLRQV�ILJXUDQW�j�O¶RUGUH�GX�MRXU�(OOH�pOLW�OHV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�FRQIRUPpPHQW�j�O¶DUWLFOH�����GHV�SUpVHQWV�VWDWXWV������± 'LVSRVLWLRQV�VSpFLILTXHV�j�O¶DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH/¶DVVHPEOpH�JpQpUDOH�D�XQ�FDUDFWqUH�H[WUDRUGLQDLUH�ORUVTX¶HOOH�GpOLEqUH�VXU�WRXWHV�PRGLILFDWLRQV�GHV�VWDWXWV�(OOH�SHXW�GpFLGHU� OD�GLVVROXWLRQ�GH� O¶DVVRFLDWLRQ�� O¶DWWULEXWLRQ�GHV�ELHQV��VD�IXVLRQ��VRQ�XQLRQ�RX�IpGpUDWLRQ�DYHF�G¶DXWUHV�DVVRFLDWLRQV�SRXUVXLYDQW�OH�PrPH�EXW�8QH� WHOOH�DVVHPEOpH�GHYUD�SRXU�GpOLEpUHU�YDODEOHPHQW��rWUH�FRPSRVpH�G¶DX�PRLQV� OD�PRLWLp�SOXV�XQH�GHV�YRL[�GpWHQXHV�SDU�OHV�PHPEUHV�GH�O¶DVVRFLDWLRQ�/HV�GpOLEpUDWLRQV�VRQW�SULVHV�REOLJDWRLUHPHQW�j� OD�PDMRULWp�GHV�GHX[� WLHUV�GHV�YRL[�GpWHQXHV�SDU� OHV�PHPEUHV�SUpVHQWV�7RXW�FH�TXL�Q¶HVW�SDV�SUpYX�SDU�OH�SUpVHQW�DUWLFOH�HVW�UpJL�VHORQ�OHV�UqJOHV�GpILQLHV�SDU�O¶DUWLFOH������ GHV�VWDWXWV�7,75(�� ��5(66285&(6�'(�/·$662&,$7,21$UWLFOH��� ��UHVVRXUFHV
/HV�UHVVRXUFHV�GH�O¶DVVRFLDWLRQ�VH�FRPSRVHQW �� GHV� VXEYHQWLRQV� pYHQWXHOOHV� GH� O¶8QLRQ� HXURSpHQQH�� GH� O¶(WDW�� GH� OD� 5pJLRQ�� GX� 'pSDUWHPHQW�� GHV�FRPPXQHV��GHV�pWDEOLVVHPHQWV�SXEOLFV�GH�FRRSpUDWLRQ�LQWHUFRPPXQDOH�� GH� WRXWHV�DXWUHV� UHVVRXUFHV�RX� VXEYHQWLRQV�TXL� QH� VHUDLHQW�SDV�FRQWUDLUHV�DX[� ORLV�HW� UqJOHPHQWV�HQ�YLJXHXU�� GHV� FRQWULEXWLRQV�� DX� SURUDWD� GH� OD� SRSXODWLRQ�� GHV� FROOHFWLYLWpV� DGKpUHQWHV� �� OHV� FRPPXQDXWpV� GH�FRPPXQHV�HW�OHV�FRPPXQHV�KRUV�FRPPXQDXWpV�� 'HV�FRWLVDWLRQV�DQQXHOOHV�GHV�PHPEUHV�GX�FROOqJH�SDUWHQDLUH�ª
7,75(�� ��',662/87,21�'(�/·$662&,$7,21�
$UWLFOH��� ��GLVVROXWLRQ



/D�GLVVROXWLRQ�HVW�SURQRQFpH�j�OD�GHPDQGH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��SDU�O¶DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH�FRQYRTXpH�VSpFLDOHPHQW�j�FHW�HIIHW�/HV�FRQGLWLRQV�GH�FRQYRFDWLRQ�VRQW�FHOOHV�GpILQLHV�SDU�O¶DUWLFOH������GHV�SUpVHQWV�VWDWXWV�/D� YDOLGLWp� GH� OD� GpOLEpUDWLRQ� HVW� GpWHUPLQpH� SDU� OHV� UqJOHV� GpILQLHV� VSpFLILTXHPHQW� SRXU� OHV� DVVHPEOpHV�JpQpUDOHV�H[WUDRUGLQDLUHV�j�O¶DUWLFOH������±�
$UWLFOH��� ��GpYROXWLRQ�GHV�ELHQV
(Q�FDV�GH�GLVVROXWLRQ�GH�O¶DVVRFLDWLRQ��O¶DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH�GpVLJQH�XQ�RX�SOXVLHXUV�OLTXLGDWHXUV�TXL�VHURQW�FKDUJpV�GH�OD�OLTXLGDWLRQ�GHV�ELHQV�GH�O¶DVVRFLDWLRQ�HW�GRQW�HOOH�GpWHUPLQH�OHV�SRXYRLUV�(Q�DXFXQ�FDV�OHV�PHPEUHV�GH�O¶DVVRFLDWLRQ�QH�SRXUURQW�VH�YRLU�DWWULEXHU��HQ�GHKRUV�GH�OD�UHSULVH�GH�OHXUV�DSSRUWV��XQH�SDUW�TXHOFRQTXH�GHV�ELHQV�GH�O¶DVVRFLDWLRQ�/¶DFWLI�QHW�VXEVLVWDQW�VHUD�DWWULEXp�REOLJDWRLUHPHQW�j�XQH�RX�SOXVLHXUV�DXWUHV�DVVRFLDWLRQV�SRXUVXLYDQW�GHV�EXWV�VLPLODLUHV�HW�TXL�VHURQW�QRPPpPHQW�GpVLJQpHV�SDU�O¶DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH�
7,75(�� ��5(*/(0(17�,17(5,(85�(7�)250$/,7(6�$'0,1,675$7,9(6
$UWLFOH��� ��UqJOHPHQW�LQWpULHXU8Q� UqJOHPHQW� LQWpULHXU� SHXW� rWUH� pWDEOL� SDU� OH� FRQVHLO� G¶DGPLQLVWUDWLRQ� TXL� OH� IDLW� DSSURXYHU� SDU� O¶DVVHPEOpH�JpQpUDOH �&H�UqJOHPHQW�pYHQWXHO�HVW�GHVWLQp�j�IL[HU�OHV�GLYHUV�SRLQWV�QRQ�SUpYXV�SDU�OHV�SUpVHQWV�VWDWXWV��QRWDPPHQW�FHX[�TXL�RQW�WUDLW�DX�IRQFWLRQQHPHQW�SUDWLTXH�GHV�DFWLYLWpV�GH�O¶DVVRFLDWLRQ�
$UWLFOH��� � IRUPDOLWpV�DGPLQLVWUDWLYHV/H� SUpVLGHQW� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GRLW� DFFRPSOLU� WRXWHV� OHV� IRUPDOLWpV� GH� GpFODUDWLRQ� HW� GH� SXEOLFDWLRQ�SUpYXHV�SDU� OD� ORL�GX��HU MXLOOHW������HW�VRQ�GpFUHW�G¶DSSOLFDWLRQ� WDQW�DX�PRPHQW�GH� OD�FUpDWLRQ�GH� O¶DVVRFLDWLRQ�TX¶DX�FRXUV�GH�VRQ�H[LVWHQFH�XOWpULHXUH�
)$,7�$
/(

/H�SUpVLGHQW /H�VHFUpWDLUH



$11(;(��'(6�67$7876�'(�/·$662&,$7,21�3$<6�/$5=$&�&°85�'·+(5$8/7
3pULPqWUH�GH�O·DVVRFLDWLRQ�GX�3D\V�/DU]DF�² &±XU�G·+pUDXOW�FRQVpFXWLYHPHQW�j�O¶DVVHPEOpH�JpQpUDOH�GX����MXLOOHW������

/H�SpULPqWUH�VH�GpILQLW�VXU�OD�EDVH�VXLYDQWH ��
���FRPPXQHV�PHPEUHV�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GX�&OHUPRQWDLV ��
$VSLUDQ��%ULJQDF��&DEULqUHV��&DQHW��&H\UDV��&OHUPRQW�O¶+pUDXOW��/LDXVVRQ��/LHXUDQ�&DEULqUHV��0pULIRQV��0RXUq]H��1pELDQ��2FWRQ��3DXOKDQ��3pUHW��6DODVF��8VFODV�G¶+pUDXOW��9DOPDVFOH
���FRPPXQHV�PHPEUHV�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GX�/RGpYRLV ��
/H�%RVF��/DXURX[��/DYDOHWWH��/RGqYH��/HV�3ODQV��/H�3XHFK��/HV�5LYHV��5RPLJXLqUHV��5RTXHUHGRQGH��6W�)pOL[�GH�O¶+pUDV��8VFODV�GX�%RVF
���FRPPXQHV�PHPEUHV�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GX�/RGpYRLV�/DU]DF ��
/H�&D\ODU��/H�&URV��)R]LqUHV��2OPHW�HW�9LOOHFXQ��3pJDLUROOHV�GH�O¶(VFDOHWWH��3RXMROV��6W�(WLHQQH�GH�*RXUJDV��6W�-HDQ�GH�OD�%ODTXLqUH��6W�0DXULFH�GH�1DYDFHOOHV��6W�3LHUUH�GH�OD�)DJH��6W�3ULYDV��6RUEV��6RXEqV��6RXPRQW��/D�9DFTXHULH�HW�6DLQW�0DUWLQ�GH�&DVWULHV
���FRPPXQHV�PHPEUHV�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GH�OD�YDOOpH�GH�O·+pUDXOW���
$QLDQH��$UERUDV��$UJHOOLHUV��$XPHODV��%pODUJD��/D�%RLVVLqUH��&DPSDJQDQ��*LJQDF��-RQTXLqUHV��/DJDPDV��0RQWDUQDXG��0RQWSH\URX[��3ODLVVDQ��3RSLDQ��/H�3RXJHW��3RX]ROV��3XpFKDERQ��3XLODFKHU��6W�$QGUp�GH�6DQJRQLV��6W�%DX]LOOH�GH�OD�6\OYH��6W�*XLOKHP�OH�'pVHUW��6W�*XLUDXG��6W�-HDQ�GH�)RV��6W�3DUJRLUH��6W�3DXO�HW�9DOPDOOH��6W�6DWXUQLQ��7UHVVDQ� 9HQGpPLDQ
��FRPPXQHV�KRUV�LQWHUFRPPXQDOLWp �

&HOOHV��)RQWqV��/DFRVWH��6W�)pOL[�GH�/RGH]��6W�0LFKHO��9LOHQHXYHWWH



$11(;(��'(6�67$786�'(�/·$662&,$7,21�3$<6�/$5=$&�&°85�'·+(5$8/7
3238/$7,21�,17(5&20081$/((7�5(35(6(17$7,21�$8�&216(,/�'·$'0,1,675$7,21

6HORQ�OH�UHFHQVHPHQW�GH�SRSXODWLRQ�GH������OD�SRSXODWLRQ��VDQV�GRXEOH�FRPSWH��j�OD�GDWH�GX����RFWREUH������GHV�LQWHUFRPPXQDOLWpV�PHPEUHV�GX�SpULPqWUH�GH�SD\V�HVW�OD�VXLYDQWH �
&RPPXQH 1RPEUH�G·+DELWDQWV�5*3�,16((�����

$VSLUDQ ��������
%ULJQDF ������
&DEULqUHV ������
&DQHW ��������
&H\UDV ������&OHUPRQW�O
+pUDXOW �����/LDXVVRQ ���/LHXUDQ�&DEULqUHV ���0pULIRQV ��0RXUq]H ���1pELDQ �����2FWRQ ���3DXOKDQ �����3pUHW ���6DODVF ���8VFODV�G¶+pUDXOW ���9DOPDVFOH ��

&RPPXQDXWp�GH�&RPPXQHV�GX&/(50217$,6
����FRPPXQHV�

727$/�,17(5&20081$/� ������
&RPPXQH 1RPEUH�G·+DELWDQWV�5*3�,16((�����/H�%RVF ���/DXURX[ ���/DYDOHWWH ��/RGqYH �����/HV�3ODQV ���/H�3XHFK ���/HV�5LYHV ���

&RPPXQDXWp�GH�&RPPXQHV�GX�/2'(92,6
����FRPPXQHV�

5RPLJXLqUHV ��

5RTXHUHGRQGH ���6DLQW�)pOL[�GH�O
+pUDV ��8VFODV�GX�%RVF ��727$/�,17(5&20081$/ �����
&RPPXQH 1RPEUH�G·+DELWDQWV�5*3�,16((�����

/H�&D\ODU ������
/H�&URV �����
)R]LqUHV ������
2OPHW�HW�9LOOHFXQ ������3pJDLUROOHV�GH�O
(VFDOHWWH ������
3RXMROV ������6DLQW�(WLHQQH�GH�*RXUJDV ������6DLQW�-HDQ�GH�/D�%ODTXLqUH ������6DLQW�0DXULFH�GH�1DYDFHOOHV ������6DLQW�3LHUUH�GH�OD�)DJH �����
6DLQW�3ULYDW ������
6RUEV �����
6RXEqV ������
6RXPRQW ������/D�9DFTXHULH�HW�6DLQW�0DUWLQ�GH�&DVWULHV ������

&RPPXQDXWp�GH�&RPPXQHV�GX�/2'(92,6/$5=$&
����FRPPXQHV�

727$/�,17(5&20081$/ ��������



&RPPXQH 1RPEUH�G·+DELWDQWV�5*3�,16((�����$QLDQH ��������
$UERUDV �����
$UJHOOLHUV ������
$XPHODV ������
%pODUJD ������
/D�%RLVVLqUH ������
&DPSDJQDQ ������
*LJQDF ��������
-RQTXLqUHV ������
/DJDPDV ������
0RQWDUQDXG ��������
0RQWSH\URX[ ��������
3ODLVVDQ ������

&RPPXQDXWp'H�&RPPXQHV9$//(('(/·+(5$8/7
����FRPPXQHV�

3RSLDQ ������

/H�3RXJHW ��������
3RX]ROV ������
3XpFKDERQ ������
3XLODFKHU ������6DLQW�$QGUp�GH�6DQJRQLV ��������6DLQW�%DX]LOOH�GH�OD�6\OYH ������6DLQW�*XLOKHP�OH�'pVHUW ������
6DLQW�*XLUDXG ������
6DLQW�-HDQ�GH�)RV ��������
6DLQW�3DUJRLUH ��������6DLQW�3DXO�HW�9DOPDOOH ������
6DLQW�6DWXUQLQ ������
7UHVVDQ ������
9HQGpPLDQ ������727$/�,17(5&20081$/ ���������

5(&$3,787$/7,)
,17(5&20081$/,7( 1RPEUH�G·+DELWDQWV�5*3�,16((�����&/(50217$,6 ������/2'(92,6 �����/2'(92,6�/$5=$& �����9$//((�'(�/·+(5$8/7 ������3238/$7,21� ,17(5&20081$/(� 727$/(� '8� 3$<6� $8� ���2&72%5(����� ������


�/HV�FRPPXQHV�TXL�UHSUpVHQWHQW�SOXV�GH�����GH�OD�SRSXODWLRQ�GH�OHXU�LQWHUFRPPXQDOLWp�VRQW �
� LQWHUFRPPXQDOLWp�GX�&OHUPRQWDLV ��&OHUPRQW�O¶+pUDXOW�DYHF������� LQWHUFRPPXQDOLWp�GX�/RGpYRLV ��/RGqYH�DYHF�������� ,QWHUFRPPXQDOLWp GX�/RGpYRLV�/DU]DF ��DXFXQH�FRPPXQH� ,QWHUFRPPXQDOLWp�GH�OD�9DOOpH�GH�O¶+pUDXOW ��DXFXQH�FRPPXQH


�/D�UHSUpVHQWDWLRQ�GX�VRXV�FROOqJH�GHV�LQWHUFRPPXQDOLWpV�DX�FRQVHLO�G·DGPLQLVWUDWLRQ�V·pWDEOLUD�FRPPH�VXLW � � LQWHUFRPPXQDOLWp� GX� &OHUPRQWDLV�� ������� KDELWDQWV �� �� UHSUpVHQWDQWV� GRQW� �� SRXU� OD�FRPPXQH�GH�&OHUPRQW�O·+pUDXOW�� LQWHUFRPPXQDOLWp�GX�/RGpYRLV��������KDELWDQWV ����UHSUpVHQWDQWV�GRQW���SRXU�OD�FRPPXQH�GH�/RGqYH��� ,QWHUFRPPXQDOLWp GX�/RGpYRLV�/DU]DF��������KDELWDQWV ����UHSUpVHQWDQWV�
� ,QWHUFRPPXQDOLWp�GH�OD�9DOOpH�GH�O·+pUDXOW���������KDELWDQWV ����UHSUpVHQWDQWV�


	ASSOCIATION
	PAYS LARZAC – CŒUR D'HERAULT
	STATUTS
	TITRE 1 : DISPOSITIONS GENERALES
	TITRE 4 : RESSOURCES DE L’ASSOCIATION
	TITRE 5 : DISSOLUTION DE L’ASSOCIATION
	TITRE 6 : REGLEMENT INTERIEUR ET FORMALITES ADMINISTRATIVES



