
���VHSWHPEUH���� ��HW���'pFHPEUH�����/D��LqPH pGLWLRQ�GH�QRWUH�UDLG�DYHQWXUH�D�FRQQX�OH�VXFFqV�HVSpUp������SDUWLFLSDQWV������RUJDQLVDWHXUV�G¶�$XxDPHQGL�HW���EDUUHXUV�G¶$UWHND�RQW�DVVXUpV�OD�UpXVVLWH�FHWWH�MRXUQpH�&RPSWH�WHQX�GH�OD�FRPSOH[LWp G¶RUJDQLVDWLRQ��GHV�FKDUJHV�j�PDQLSXOHU��977�HW�UDIW����GH�OD�YRORQWp�GH�OD�FRPPLVVLRQ�© /DPLQHQ ª�GH�UpGXLUH�O¶LPSDFW�VXU�O¶HQYLURQQHPHQW��GX�QRPEUH�OLPLWp�GHV�SODFHV�HQ�UDIW�HW�K\GURVSHHG��FH�UDLG�QH�SRXUUD�MDPDLV�GpSDVVHU�OD�FLQTXDQWDLQH�GH�SDUWLFLSDQWV�'HV�© SURV ª�GH�FH�W\SH�GH�UDLG�QRXV�RQW�FRQILUPp�OH�FKRL[�MXGLFLHX[�GX�SDUFRXUV���/H�© SOXV ª�GH�FHWWH�MRXUQpH�IXW�O¶RUJDQLVDWLRQ�G¶XQH�© UDQGR�HQIDQW ªSRXU�SHUPHWWUH�DX[�SDUHQWV�GH�SDUWLFLSHU��j�OD�FRXUVH��(Q������O¶HVFDODGH�UHYLHQGUD�GDQV�OH�UDLG���0LOHVNHU�GHQHUL�HWD�KHOGXGHQ�XUWH�DUWLR��

6WDJHV�GH�VNL�HW�GH�VXUI ����SODFHV�j�7LJQHV�HW�9DO�G¶,VqUH�GX����DX����-DQYLHU��������MRXUV�GH�VNL�SOHLQ�WHPSV�DYHF�IRUIDLW��FRXUV��SHQVLRQ�FRPSOqWH���PDWpULHO���WUDQVSRUW���� ¼�SRXU�OH�VNL�������� ¼�SRXU�OH�VXUI����G¶LQIR���6HUJH�,VWqTXH����������������UpVHUYDWLRQ�����¼�HW�SKRWR�G¶LGHQWLWp�
6WDJH�VNL�GH�UDQGRQQpH�HW�UDTXHWWHV ����SODFHV�GDQV�OHV�(QFDQWDWV�GH�UHIXJH�HQ�UHIXJH ��SDUFRXUV�© FDUULRV�GH�IXHJR ª�GX����DX����)pYULHU�������MRXUV�GH�VNL�HQ�SHQVLRQ�FRPSOqWH�HW�O¶HQFDGUHPHQW�SDU�XQ�JXLGH�'�3HUULQ���� ¼���UpVHUYDWLRQ����¼����G¶LQIR���6HUJH�,VWqTXH���������������

/D�PLVVLRQ�G¶XQ FOXE�GH�PRQWDJQH���RXWUH�OHV�VRUWLHV�GRPLQLFDOHV��OHV�SUHVWDWLRQV�GLYHUVHV�HW�OH�UHODWLRQQHO�TX¶LO�SHXW�SURFXUHU�j�VHV�DGKpUHQWV����HVW��GH�WUDQVPHWWUH�GHV�FRQQDLVVDQFHV��VXU�OH�PLOLHX�PRQWDJQDUG�HW�OHV�WHFKQLTXHV�QpFHVVDLUHV�SRXU�DWWHLQGUH�XQ�QLYHDX�GH�SUDWLTXH�DXWRQRPH��&HWWH�REMHFWLI�HVW�OH�JDUDQW�G¶XQ�UHQRXYHOOHPHQW��GH�VRQ�HQFDGUHPHQW�(Q�FH�TXL�FRQFHUQH�OD�UDQGRQQpH���O¶DOSLQLVPH���OH�977��«�XQ�GHV��GpQRPLQDWHXUV�FRPPXQV�GHV�VDYRLUV�V¶DSSHOOH�O¶2ULHQWDWLRQ HW�VRQ�QpFHVVDLUH�FRUROODLUH ��OD�&DUWRJUDSKLH �&HV�SUDWLTXHV�HW�FRQQDLVVDQFHV�V¶DFTXLqUHQW�HQ�VDOOH�HW�HQ�VLWXDWLRQ�VXU�OH�WHUUDLQ���7RXV���XQ�MRXU���QRXV�QRXV�VRPPHV�SHUGXV�RX�pJDUpV�VXU�GHV�VHQWLHUV�LQFHUWDLQV�GDQV�GHV�IRUrWV�GHQVHV���6DQV�FHV�QRWLRQV���SRLQW�GH�URXWH�UHWURXYpH�UDSLGHPHQW��/H�VWDJH�GH�© FDUWR�RULHQWDWLRQ ª�QLY�,, HVW�OH�VpVDPH�GH�WRXWHV�IRUPDWLRQV�VpULHXVHV��,QLWLDWHXU�UDQGR���UDTXHWWHV���DOSLQLVPH���$�$XxDPHQGL���LO�\�D�GH�QRPEUHX[�FDGUHV�TXL�QH�SRVVqGHQW�SDV�FHWWH�YDOLGDWLRQ�GH�QLYHDX �/H�VpULHX[�GH�QRWUH�DVVRFLDWLRQ�GpSHQG�GX�GHJUp�GH�FRPSpWHQFH�GH�VRQ�HQFDGUHPHQW�/D�SULVH�HQ�FKDUJH�GHV�IUDLV�GH�IRUPDWLRQ HVW�DVVXUpH�SDU�$XxDPHQGL��1H�ODLVVRQV�SDV�SDVVHU�FHWWH�FKDQFH ��&H�W\SH�GH�VWDJH�HVW�RUJDQLVp�HQ�3D\V�%DVTXH�WRXV�OHV����DQV��8Q�ZHHN�HQG�GH�UpSpWLWLRQ�HW�G¶LQLWLDWLRQDXUD�OLHX�OHV����HW����1RYHPEUH�1RV�DPLV�GH�%D]WDQGDUUDN�YLHQQHQW�GH�V¶\�LQYLWHU��7RXMRXUV�SRXU�OD�IRUPDWLRQ��HW�DILQ�GH�UpSRQGUH�j�XQH�GHPDQGH�DFFUXH����OH�ZHHN�HQG�GHV����HW����'pFHPEUH�VHUD�GpGLp�DX[�SUDWLTXHV�GH�OD�UDTXHWWH�j�QHLJH��SOXV�FRQGXLWH�GH�JURXSH��HW�OHV�WHFKQLTXHV�GH�VXUYLH�HW�VHFRXUV���$59$���LJORR���WUDvQHDX�«�&¶HVW DLQVL�TXH�OH�EXUHDX�VRXKDLWH�SULYLOpJLHU�OD�IRUPDWLRQ�GHV�DGKpUHQWV���$WHUDOGLDN$��LELODOGL�HUUH[D����HGR���RUGX%��LELODOGL�OX]HDJRD�HGR�HWD�OHNX�]DLODJRDQ&��H[SHULHQW]LD�KDQGLDJRD�HVNDW]HQ�GXHQ�DWHUDOGLD�HGR�HWD�PDWHULDOHD�HUDELOL�EHKDUUD'��HVNDODGD��DOSLQLVPRD

&ODVVHPHQW�GHV�VRUWLHV �$ ��UDQGRQQpH�IDFLOH�����KHXUHV% ��SOXV�ORQJXH�HW�RX�HQ�WHUUDLQ�SOXV�GpOLFDW���GpSDVVDQW���KHXUHV��& ��DFWLYLWp�GHPDQGDQW�XQH�H[SpULHQFH�SOXV�LPSRUWDQWH�RX�O¶XWLOLVDWLRQ�GH�PDWpULHO' ��HVFDODGH�DOSLQLVPH

��LLqqPPHH WWUULLPP�� ����
2URLWX DWHUDOGLJX]LHQW]DW�PDWHULDOH�PLQLPR�EDW�EHKDU�GHOD��RLQHWDNR�RQDN��PRW[LOD��HXULWDNRD��EHWDXUUHNRDN��HVNXODUUXDN�����EHKDU�GHQHDQ��HVNDODGDNR�PDWHULDOHD�

5DSSHO�SRXU�OHV�VRUWLHV��pTXLSHPHQW�FRUUHFW�QpFHVVDLUH� �W\SH�WUL�FRXFKHV����ERQQHV�FKDXVVXUHV�pWDQFKHV�RX�WUDLWpHV�ZDWHU�SURRI���VDF�j�GRV��JXrWUHV���YrWHPHQWV�GH�SOXLH��OXQHWWHV�GH�VROHLO��JDQWV���GHX[�PRXVTXHWRQV�	�XQH�VDQJOH�DPpULFDLQH�GH���P���GqV�OHV�VRUWLHV�%���8QH�ODPSH�IURQWDOH�HW�XQH�FRXYHUWXUH�GH�VXUYLH�GHYURQW�VH�WURXYHU�DX IRQG�GH�YRWUH�VDF�j�GRV��VHFRXUV�SRUWDEOH ��������������HHNNRR ���� KKLLUUXXLLOODD
;HKHWDVXQDN���5HQVHLJQHPHQWV�

%XOOHWLQ�GH�OLDLVRQ�GHV�DGKpUHQWV�HW�GH�OD�YLH�GHV�JvWHV�GH�O¶DVVRFLDWLRQ�$XxDPHQGL$XxDPHQGL�HONDUWHNR�NLGHHQ�HWD�DWHUSHHQ�DUWHNR�ORNDUULD�0HQGLWDUUHQHD ������%LGDUUDL���������������� ±09&��3ROR�%H\ULV�������%DLRQD ����������������$GUHVVH�pOHFWURQLTXH ���DXQDPHQGL#ZDQDGRR�IU 6LWH�,QWHUQHW DXQDPHQGL�FRP
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5(1'(=�9286�5K*8/,(56���+,7=�25'8$.
3HUPDQHQFH�GX�0$5', �PYF�32/2�%(<5,6���K���+���EXUHDX��VHFUpWDULDW���OLDLVRQ�DYHF�%LGDUUD\���UHWRXU�PDWpULHO���LQVFULSWLRQ
3HUPDQHQFH�GX�-(8',��PYF�32/2�%(<5,6���K���+��RUJDQLVDWLRQ�GHV�VRUWLHV��SUrW�RX�UHWRXU�GX�PDWpULHO��LQVFULSWLRQ

3UHPLHU�0$5', GH�FKDTXH�PRLV��PYF�32/2�%(<5,6���+�� UpXQLRQ�GX�EXUHDX�GH�O¶DVVRFLDWLRQ�����2FWREUH� � ��1RYHPEUH��� ��'pFHPEUH
/H�0$5',�GH���K�j���K�����PXU�j�JDXFKH�GHV�+DXWV�GH�6WH�&URL[��LQLWLDWLRQ�HW�HQWUDvQHPHQW�j�O¶HVFDODGH��/H�/81',�GH���K�j���K�HQ�LQWHUFOXEV��$XxDPHQGL���&$)���/pR�/DJUDQJH���2��

7URLVLqPH�-(8',�GH�PDUV��MXLQ��VHSWHPEUH�HW�GpFHPEUH ��UpXQLRQ�SURJUDPPH j�OD�09&�RX�j�OD�IHUPH�GX�32/2�DILQ�G¶pYRTXHU�OHV�DFWLYLWpV�GX�WULPHVWUH�j�YHQLU���SURFKDLQH����GpFHPEUH ����
0$7(5,(/���0$7(5,$/$��/2&$7,21��$/2.$7=(/H�SUrW�GX�PDWpULHO�V¶HIIHFWXH�OH�MHXGL�VRLU�RX�OH�PDUGL�VRLU DXSUqV�GH���SHUVRQQHV�j�DSSHOHU�SUpDODEOHPHQW���LO�Q¶\�D�SOXV�GH�FOpV�DX�3ROR��(ULF �����������������������3HLR ���������������������������%HxDW ����������������� 6HUJH ��������������

$*(1'$�'(�/�$662&,$7,21&RQVHLO�G¶DGPLQLVWUDWLRQ j�%D\RQQH ��OH�SRLQW�VXU�OHV�WUDYDX[��O¶RUJDQLVDWLRQ�G¶XQH�PDUFKH���������ELODQ�GH�ODPLQHQ�HJXQD���OH�SRLQW�GHV�LQVFULSWLRQV��$UPLDUPD�,,���DFKDW�GH�PDWHULHO���GLYHUV /H�0DUGL�����2FWREUH��������j����KHXUHV�SUpFLVHV�GDWH�j�FRQILUPHU�,QWHUFOXE�G¶HVFDODGH ��FRPSpWLWLRQ�GpSDUWHPHQWDOH�© $UPLDUPD�,, ª�VDOOH�GHV�+DXWV�GH�6WH�&URL[�j��%D\RQQH 'LPDQFKH����1RYHPEUH�����
6WDJH�GH�IRUPDWLRQ�LQWHUQH�j�OD�FDUWRJUDSKLH�HW�RLHQWDWLRQ :HHN�(QG��GX�������QRYHPEUH�����6WDJH�FDUWRJUDSKLH�QLYHDX�,,�j�%LGDUUDL :HHN�(QG���	���GpFHPEUH�����5pXQLRQ�GH�SUpSDUDWLRQ�SRXU�OH�VWDJH�GH�VNL�HW�JDOHWWH�GHV�URLV 0DUGL���MDQYLHU������j���K5pXQLRQ�GH�SUpSDUDWLRQ�GX�VWDJH�GH�VNL�GH�UDQGRQQpH�RX�UDTXHWWHV�GDQV�OHV�(QFDQWDWV 0DUGL���IpYULHU������j���K
'LDSRUDPD�VXU�OD�YDOOpH�G¶8UUL]DWH��SDU�&\ULO�$OYDUH] 0DUV������

(6&$/$'(�����&2//(&7,)�,17(5�&/8%��-(81(6
/H�SURJUDPPH�GH�O¶LQWHUFOXE�MHXQHV�Q¶pWDQW�SDV�DUUrWp��GpILQLWLYHPHQW��LO�SRXUUD�rWUH�FRQVXOWpVXU�OH�VLWH�GH�O¶DVVRFLDWLRQ8QH�FRPSpWLWLRQ�DXUD�OLHX�OH�GLPDQFKH����VHSWHPEUH����RUJDQLVp�SDU�OH�FOXE�7XUERPpFD���&ODLUH�)ORUHW�YLHQW�GH�UpXVVLU��O¶LQLWLDWHXU�HVFDODGH��$XSD�$UJLW[X ���/H�&'���GH�OD�))0(�HW�O¶DVVRFLDWLRQ�/H�0XU��LQDXJXUH�RIILFLHOOHPHQW�OD�VWUXFWXUH�DUWLILFLHOOH�G¶HVFDODGH�GH�OD�+DOOH�GH�OD�PDLULH�G¶2ORURQ���OH�VDPHGL���RFWREUH������j����KHXUHV����$�SDUWLU�GH����K����HW�MXVTX¶j����K�����GDQV�OD�VDOOH�/RXLV�%DUWKRX���-HDQ�3DXO�3HHWHUV��3UpVLGHQW�GH�OD�))0(���VH�WLHQGUD�j�OD�GLVSRVLWLRQ�GHV�UHVSRQVDEOHV�GH�FOXEV�SRXU�GpEDWWUH��GX�GpYHORSSHPHQW�GH�O¶HVFDODGH�HW�pYLGHPPHQW�GH�TXHVWLRQV�GLYHUVHV�$�SDUWLU�GH����KHXUHV��MRXUQpH�SRUWHV�RXYHUWHV�© /¶HVFDODGH�HQ�IrWH��OD�IrWH�GHV�FOXEV ª�R��O¶RQ�SRXUUD�JULPSHU�VXU�OH�PXU�$����KHXUHV��OH�&'����KRQRUHUD�OHV�FOXEV�GX�GpSDUWHPHQW�TXL�RQW�SDUWLFLSp�DX[�UHQFRQWUHV��G¶HVFDODGH�OD�VDLVRQ�GHUQLqUH�/D�FRPSpWLWLRQ�©$UPLDUPD ,, TXL�VH�GpURXOHUD�ª OH�GLPDQFKH����QRYHPEUH j�OD�6$(�GHV�+DXWV�GH�6WH�&URL[�DXUD�EHVRLQ�GH�EUDV��/HV�WDFKHV�QH�PDQTXHURQW�SDV�OHV�MRXUV�TXL�SUpFqGHQW�GpPRQWDJH�HW�QHWWR\DJH�GHV�SULVHV���SUpSDUDWLRQ�GH�OD�VDOOH���FKDLVHV�j�SODFHU���EDU���PXU�GH�FKDXIIH��3RXU�OH�MRXU�GH�OD�UHQFRQWUH�VXLYURQW�FXLVLQH���DVVXUDJH���UDQJHPHQW���«����/H�EXUHDX�GH�$XxDPHQGL�HW�OD�FRPPLVVLRQ�G¶HVFDODGH�DSSHOOHQW�OHV�EpQpYROHV�LQWpUHVVpV�SDU�O¶RUJDQLVDWLRQ�GH�FHWWH�MRXUQpH�j�VH�IDLUH�FRQQDvWUH�DXSUqV�GH�%UXQR�RX�&KULVWLDQ�OH�PDUGL�j�OD�6$(���RX�� HQ�WpOpSKRQDQW�DX�VLqJH�HW�DX[�SHUPDQHQFHV�GX�PDUGL�HW�MHXGL�j�OD�09&�GX�3ROR�%H\ULV����SRXU�OHV�FRQWDFWV�YRLU�SDJH�GH�JDUGH�
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//,,9955((66*XLGH�GHV�������GHV�3\UpQpHV �GH�/XLV�$OHMRV�DX[�pGLWLRQV�68$ �����¼ ������LWLQpUDLUHV�SRXU�DFFpGHU�DX[�����WURLV�PLOOH�GHV�3\UpQpHV���9RXV�QH�OHV�FRQQDLVVH]�SHXW�rWUH�WRXV "2��WURXYHU�OD�SRLQWH�5HERXO�9LGDO�RX�OD�WXFD�GHO�FROODGR�GH�&RURQDV "����ERXFOHV�j�IDLUH�GDQV�OHV�3\UpQpHV�GH���j���MRXUV ��GH�-HDQ�3LHUUH�6LUHMRO�HW�%UXQR�9DOFNH� ��© 5DQGR�(WDSHV�GDQV�OHV�3\UpQpHV ª�5DQGR�pGLWLRQV������S�������¼��$X[�pGLWLRQV�/DYLHOOH���/RNDUULD�FRQVHLOOH���OLYUHV�V¶LQWLWXODQW�© EDOODGHV�DUFKLWHFWXUDOHV ª�VXU�OHV�YLOOHV�GH��$QJOHW���%LDUULW]��6W�-HDQ�GH�/X]��8QH�IDoRQ�GH�JR�WHU�HW��G¶DSSUpFLHU�O¶DUW�HW�OD�PDQLqUH�GH�OD�UDQGRQQpH�XUEDLQH��0DQH[�*R\HQHWFKH�FRQVHLOOH�DX[�DGHSWHV�GH�OD�WRSRQ\PLH��VFLHQFH�GHV�QRPV�GH�OLHX[��HW�O¶DQWKURSRQ\PLH��pWXGH�GHV�QRPV��OH�OLYUH�GH�-HDQ�%DSWLVWH�2USXVWDQ�© WRSRQ\PLH�EDVTXH ª�38%���/XLV�0LFKHOHQD�© DSSHOLGRV�YDVFRV ª�7[HUWRD�&H�OLYUH�UHVWH�XQH�JUDQGH�UpIpUHQFH�HQ�OD�PDWLqUH���0LNHO�%HODVNR�©GLFFLRQDULR�HWLPRORJLFR�GH�ORV�QRPEUHV���GH�ORV�SXHEORV��YLOODV�\�FLXGDGHV�GH�1DYDUUD ª�3DPLHOD������� ���0DUFHOOLQ�%pURW�© OD�YLH�GHV�KRPPHV�GH�OD�PRQWDJQH�GDQV�OHV�3\UpQpHV�UDFRQWpH�SDU�OD�WRSRQ\PLH ª�313��HG�0LODQ��������SUpIDFp�SDU�-)�/H�1DLO��,O�GpFRQVHLOOH�SRXU�OHXU�PDQTXH�GH�FRQWHQX�VFLHQWLILTXH�OD�OHFWXUH�GX�OLYUH�GX�GRFWHXU�-DTXHV�/HPRLQH�©WRSRQ\PLH�GX�SD\V�EDVTXH�IUDQoDLV�HW�GHV�SD\V�GH�O¶$GRXU ª�3LFDUG��������GH�PrPH�TXH�OH�OLYUH�GH�3KLOLSSH�2\DPEXUX�©HXVNDO�GHLWXUHQ�KL]WHJLD ª�HW�UHFRPPDQGH�OD�FULWLTXH�GDQV�OD�UHYXH�/DSXUGXP�GH�O¶DUWLFOH�Q����© OLQJXLVWLTXH�TXH�G¶HUUHXUV�HQ�WRQ�QRPª�GH�FHW�RXYUDJH�,O�SURSRVH�XQH�UHQFRQWUH�DYHF�;DUOHV�9LGHJDLQ�HW�%HxDW�2LKDU]DEDO�GX�FHQWUH�,.(5�GH�%D\RQQH�SRXU�PLHX[�DSSUpKHQGHU�OD�WRSRQ\PLH�GX�GRPDLQH�EDVTXH��JDVFRQ�RX�RFFLWDQ�� ,,11))226�6�$$''++KK55((117766)rWHV/H�GLPDQFKH���RFWREUH�DXUD�OLHX�j�8VWDULW]���/DSXUWDUHQ�%LOW]DUUD/H�GLPDQFKH����RFWREUH�F¶HVW�DX�WRXU�GH�0XW[LNRDUHQ�(JXQD�j�$UFDQJXHV&'/RNDUULD�VLJQDOH�OD�SURGXFWLRQ�GX�&'�GH�+HJDOND�DYHF�OD�SDUWLFLSDWLRQ�G¶XQ�MHXQH�FKDQWHXU�'RPHND�=XEHOGLD���© KDLQ�KXUELO���KDLQ�XUUXQ ª�DX[�pGLWLRQV�$JRUULOD���&H�GLVTXH�HVW�UpDOLVp�GDQV�OH�FDGUH�GH�OD�SURPRWLRQ�GH�O¶HXVNDUD�HW�O¶H[SRVLWLRQ�NDQWXNHWDQ���$XSD�'RPHND���JXUH�PHQGL]DOH �/¶HDX�GH�%LGDUUDL9LFWRU�3DFKRQ�LQIDWLJDEOH�PLOLWDQW�GH�O¶HQYLURQQHPHQW�YLHQW�GH�VH�SURFXUHU�j�JUDQG�SHLQH�OH�ELODQ�GH�OD�TXDOLWp��GHV�HDX[�GH�FRQVRPPDWLRQ�FRXUDQWH�SRXU������HQ�3D\V�%DVTXH�����6LF ��1RXV�\�DSSUHQRQV�TXH�OD�FRPPXQH�GH�%LGDUUDL�D�UHoX�XQH�LQMRQFWLRQ�j�LQIRUPHU�OD�SRSXODWLRQ�GX�5%��ULVTXH�EDFWpULRORJLTXH��SRXU�XQH�TXDOLWp�EDFWpULRORJLTXH�LQVXIILVDQWH���GX�5$��ULVTXH�G¶DJUHVVLYLWp��SRXU�XQH�TXDOLWp�PRPHQWDQpPHQW�KRUV�QRUPH�HQ�PDWLqUH�GH�3+��3RXU�O¶LQVWDQW�OHV�K{WHV�GHV�JvWHV�VRQW�LQIRUPpV�DX�WUDYHUV�GX�/RNDUULD��2Q�HVSqUH�TXH�OHV�HDX[�QH�SURYLHQQHQW�SDV�GH�=HUNDPELGH��$�OD�OHFWXUH�GX�UDSSRUW��RQ�QRWH�TXH�OHV�FKRVHV�QH�YRQW�SDV�IRUWV�QRQ�SOXV�SRXU�G¶DXWUHV�FRPPXQHV�RX�TXDUWLHUV�GH�%DQND��/DUUDLxH��&KDOHWV�G¶,UDWL��/LJL��2UW]DL]H���6DUD���(]QD]X���,UXUL��%LULDWX��6DQWD�*UD]L���$UURVVD���%DLJRUUL ��8UHSHOH���$QDX]H��/RNDUULD�Q¶pYRTXH�TXH�OHV�FRPPXQHV�GH�PRQWDJQH���3RXU�OD�SODLQH�F¶HVW�XQH�DXWUH�KLVWRLUH��6WDJH�))0(&ODLUH�)ORUHW�YLHQW�GH�UpXVVLU�VRQ�LQLWLDWHXU�G¶HVFDODGH���3HLR�/DQJRX�VRQ�LQLWLDWHXU�DOSLQLVPH�HW�VD�TXDOLI�©VpFXULWp�QHLJH ª�1LYHDX�,,���-pU{PH�6DEDURWV�YLHQW�GH�SDVVHU�GH�OD�TXDOLI�© KDXWH�UDQGRQQpH ª$XxDPHQGL ��FRPELHQ�pWLRQV�QRXV "/H�SUHPLHU�ELODQ�HQ�WHUPH�G¶DGKpVLRQV�SRXU�OD�VDLVRQ�����������V¶pWDEOLW�DLQVL ��$XxDPHQGL�FRPSWDLW�����DGKpUHQWV������DGKpUHQWV�))0(������������DGKpUHQWV�UDQGRQQpH����������DGKpUHQWV�IpGpUpV�GDQV�XQ�DXWUH�FOXE���FDILVWHV���RX�SRVVpGDQW�XQH�DVVXUDQFH�PRQWDJQH�DGpTXDWH���������DGKpUHQWV�XQLTXHPHQW�VNLHXUV�����5HIXJHV�JDUGpV�RXYHUWV�WRXWH�O¶DQQpH�HQ�+HJRDOGH5HIXJH�$UULW[XOR��$LDNR�KDUULD�����������������������������5HIXJH�GH�6RURJDLQ��.LQWRD����������������5HIXJH�0HQGLODW]��2UEDL]HWD�± ,UDWL�������������������������$OEHUJXH�$UPDLD��5RQFDO��������������5HIXJLR�$QJHO�2ORURQ��%HODJXD������������������������RX�������������'HPHXUH�KLVWRULTXH ��SDU�%HxDW�$XULRO�/D�TXHVWLRQ�PH�IXW�SRVpH�FRPPH�XQH�pQLJPH��XQ�DPL�V¶LQWpUHVVDQW�j�OD�YLH�GX�FRPWH�+HQU\�5XVVHOO��FpOqEUH�S\UpQpLVWH�GX�;,;�VLqFOH���OH�FRQTXpUDQW�GH�WDQW�GH�VRPPHWV��GH�OD�UpJLRQ�GH�O¶$QHWR�HW�GHV�3RVHWV���TXL�LQVSLUD�-XOHV�9HUQHV�SRXU�VD�WUDYHUVpH�DXWRXU�GX�PRQGH�HQ����MRXUV���SXLV�TXL��ORXD�VXU�OD�ILQ�GHV�VHV�MRXUV�OH�PDVVLI�GX�9LJQHPDOH�R��LO�ILW�FUHXVHU�XQH�GHPL�GRX]DLQH�GH�JURWWHV���DYDLW�FRQVWDWp�TXH�VD�ELEOLRJUDSKLH�OH�IDLVDLW�QDvWUH�j�7RXORXVH�OH����IpYULHU������HW�TX¶LO�pWDLW�PRUW�j�%LDUULW]�OH���IpYULHU��������/H�KDVDUG�GH�PHV�SpUpJULQDWLRQV�PH�FRQGXLW�YHUV�OD�YLOOD�&KULVWLQH�DX�ERUG�GX�-DUGLQ�3XEOLF��DX����H[�UXH�&DPEDUUH ��F¶HVW�LFL�GDQV�OD�GRXFHXU�RFpDQH�TXH�O¶LOOXVWUH�PRQWDJQDUG�V¶HQ�HVW�DOOp�SRXU�OD�GHUQLqUH�DVFHQVLRQ���/RNDUULD�VLJQDOH�TXH�OD�UDQGRQQpH�F{WLqUH�GX����RFWREUH�SDVVHUD�WRXW�SUqV�GH�FHWWH�GHPHXUH���



3RUWIROLR������������NR����XGDQ

DUrWH�GH�7XUJXLOKD��$XOXV�±$ULqJH��DX�IRQG�O¶(VWDWV 1XDJHV�VXU�&RXODW[��DX�GHVVXV�GH�/D�+LOHWWH�

9LJQHPDOH��)DFH�1RUG� $$88LL$$00((11'',�,�''((6�6�%%$$664488((6�6�����$$11,,(�(�''((6�6�%%KK$$5511$$,,66

GHSXLV�OH�FRO�GH�&RXPH�(VWUqWH���&DPSELHOK����������SLF�/RQJ����������SDOH�GH�&DUERXQRXVH����������DX�IRQG�OD�7RXU���OH�&DVTXH�HW�OH�7DLOORQ

$�SLHG���,SDUOD��HQ�977��/DUOD��HQ�UDIW��OD�1LYH�GH�$UURVVD�j�%LGDUUDL��OH�UDLG�DYHQWXUH�©/DPLQHQ�(JXQD����� ª�D�UpMRXL�XQ�SXEOLF�MHXQH�HW�HQWKRXVLDVPp��



5pDOLWpV�GH�O¶DFFLGHQWRORJLH�HQ�PRQWDJQH��DQQpH������
$X�PRPHQW�GH�UHQRXYHOHU�YRWUH�FRWLVDWLRQ���LO�HVW�ERQ�GH�FRQQDvWUH�TXHOTXHV�GRQQpHV�VXU�OD�UpDOLWp�GHV�DFFLGHQWV�VXUYHQXV�GDQV�OHV�GLYHUV�PDVVLIV�KH[DJRQDX[��/RNDUULD�YRXV�SUpVHQWH�XQ�UDSSRUW�pGLWp�FHW�pWp�SDU�O¶(16$��TXL�YD�j�O¶HQFRQWUH�GH�TXHOTXHV�LGpHV�UHoXV��%LODQ�GHV�LQWHUYHQWLRQV�HIIHFWXpHV�SDU�OHV�VHUYLFHV�GH�VHFRXUV�HQ�PRQWDJQH�DX�FRXUV�GH�O¶p Wp���������3ODFp�VRXV�O¶pJLGH�GHV�GLYHUV�PLQLVWqUHV����OH�6\VWqPH�1DWLRQDO�G¶2EVHUYDWLRQ�GH�OD�6pFXULWp�HQ�0RQWDJQH�H[HUFH�VRXV�OD�UHVSRQVDELOLWp�GH�O¶(16$��&KDPRQL[��OD�FKDUJH�GH�UHFHQVHU��OHV�LQWHUYHQWLRQV�UpDOLVpHV�SDU�OHV�VHUYLFHV�GH�VHFRXUV�HQ�PRQWDJQH����j�WLWUH�G¶H[HPSOH�O¶KpOLFRSWqUH�HVW�VRUWL����IRLV�HQWUH�OH���HW����DR�W������HQ�3D\V�%DVTXH�6HV�WUDYDX[�VRQW�VXSHUYLVpV�SDU�XQ�FRPLWp�GH�SLORWDJH�FRQVWLWXp�GH�O¶DGPLQLVWUDWLRQ�HW�G¶REVHUYDWHXUV�LVVXV�GHV�PLOLHX[�GH�OD�PRQWDJQH���GH�OD�PpGHFLQH��««��/D�PLVH�HQ�SODFH�GX�61260 HQ����� FRQVDFUH��DX�VHLQ�GX�&RQVHLO�6XSpULHXU�GHV�6SRUWV�GH�0RQWDJQH��OHV�QRPEUHXVHV�DFWLRQV�SDUWHQDULDOHV�GpYHORSSpHV�SDU�O¶eWDW��OHV�FROOHFWLYLWpV�ORFDOHV��OHV�V\QGLFDWV�SURIHVVLRQQHOV�HW�OHV�IpGpUDWLRQV�HQ�YXH�GH�
� 3UpYHQLU OHV�DFFLGHQWV��FDPSDJQHV�QDWLRQDOHV�VXU�OD�VpFXULWp�GHV�DFWLYLWpV�GH�SOHLQH�QDWXUH���� 3URPRXYRLU�XQH�PHLOOHXUH�VpFXULWp�GHV�HVSDFHV��� 3URSRVHU�OHV�D[HV�SULRULWDLUHV�SRXU�GpILQLU�XQH�SROLWLTXH�GH�SUpYHQWLRQ�GHV�DFFLGHQWV��
/HV�WUDYDX[�GX�61260��RQW�G¶DERUG�SRUWp�VXU�OHV�DFFLGHQWV�GHV�GRPDLQHV�VNLDEOHV��/D�FDPSDJQH�HVWLYDOH������D�UHSRVp�VXU�OH�UHFHQVHPHQW�GHV�RSpUDWLRQV�GH�VHFRXUV�HQ�PRQWDJQH��,O�FRQYLHQW�GH�SUpFLVHU�TX¶HQ�O¶DEVHQFH�GH�FRPSWDJHV�ILDEOHV��OHV�FKLIIUHV�LQGLTXpV�FL�GHVVRXV�QH�SHXYHQW�SDV rWUH�FRPSDUpV�j�GHV�HIIHFWLIV�GH�SUDWLTXDQWV GH�FHV�DFWLYLWpV��'¶DXWUH�SDUW��j�O¶H[FHSWLRQ�GH�O¶DOSLQLVPH��OHV�FKLIIUHV�FRQFHUQDQW�OHV�DXWUHV�DFWLYLWpV�QH�UpYqOHQW�TXH�OD�SDUW�GHV�DFFLGHQWV�D\DQW�HX��OLHX�HQ�PRQWDJQH��

�� *#1�',"'!�2#301�!*#1�"#�*��1�'1-,����� �(QWUH�OH��HU�-XLQ�HW�OH����6HSWHPEUH�������OH�61260�D�UHFHQVp�������LQWHUYHQWLRQV�FRQFHUQDQW�������SHUVRQQHV�VH�UpSDUWLVVDQW�HQ���� ������SHUVRQQHV�EOHVVpHV��VDQV�VXLYL�GHV�VXLWHV�\�FRPSULV�GpFqV����� ��SHUVRQQHV�GLVSDUXHV��� ����SHUVRQQHV�PDODGHV��VRLW�HQ�UDLVRQ�GH�OHXU�VpMRXU�HQ�DOWLWXGH��VRLW�SRXU�GHV�UDLVRQV�GH�VDQWp��VRLW�HQFRUH�SRXU�XQH�������K\SRJO\FpPLH�RX�XQ�pSXLVHPHQW��� ����SHUVRQQHV�GpFpGpHV�VXU�OH�FRXS�GRQW����GH�PDQLqUH�WUDXPDWLTXH�HW����GH�PDQLqUH�QRQ�WUDXPDWLTXH��� ������SHUVRQQHV�LQGHPQHV��
�6¶DJLVVDQW�GX�PR\HQ�G¶LQWHUYHQWLRQ ��/H�YHFWHXU�OH�SOXV�HPSOR\p�HQ�UpSRQVH�j�XQH�GHPDQGH�GH�VHFRXUV�HVW�O¶KpOLFRSWqUH DYHF�������LQWHUYHQWLRQV��OH�61260HQUHJLVWUH�XQ�OpJHU�WDVVHPHQW�GH�FHWWH�DFWLYLWp��


�6¶DJLVVDQW�GH�OD�UpSDUWLWLRQ�GHV�LQWHUYHQWLRQV�SDU�DFWLYLWp��

�6¶DJLVVDQW�GHV�SHUVRQQHV�VHFRXUXHV ��

�6¶DJLVVDQW�GH�OD�UpSDUWLWLRQ�GHV�FRQVpTXHQFHV�G¶DFFLGHQWHQ�JpQpUDO ��

�6¶DJLVVDQW�GH�OD�UpSDUWLWLRQ�GHV�FRQVpTXHQFHV�DFFLGHQWHOOHV�SDU�DFWLYLWp��� /¶DOSLQLVPH�HVW�O¶DFWLYLWp�R���SDU�UDSSRUW�DX�QRPEUH�WRWDO�GHV�LQWHUYHQWLRQV��OD�SURSRUWLRQ�G¶DFFLGHQWV�JUDYHV�HVW�OD�SOXV�LPSRUWDQWH��� /H�977��OH�YRO�OLEUH�HW�OD�GHVFHQWH�GH�FDQ\RQ�VRQW�OHV�DFWLYLWpV�TXL��SDU�UDSSRUW�DX�QRPEUH�WRWDO�GHV�LQWHUYHQWLRQV��JpQqUHQW�OH�SOXV�JUDQG�QRPEUH�G¶pYDFXDWLRQV�GH�EOHVVpV��

�����GHV�SHUVRQQHV�pYDFXpHV�SDU�OH�VHFRXUV�HQ�PRQWDJQH�RQW�HQWUH����HW����DQV�������SOXV�GH����DQV�HW�����SOXV�GH����DQV��
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727$8;5DQGRQQpH�j�SLHG
727$8; �� �� ���� � ��� ����5DQGRQQpH�j�SLHG �� �� ��� � ��� ���

GpFpGpV�WUDXPDWLTXHV GpFpGpV�QRQ�WUDXPDWLTXHV EOpVVpV GLVSDUXV PDODGHV LQGHPQHV



	� *#1�"-,,T#1�!-+.�0T#1�
/
LQWHUSUpWDWLRQ�GHV�GRQQpHV�FRPSDUpHV�VXU�SOXVLHXUV�VDLVRQV�G¶pWp�GHV�LQWHUYHQWLRQV�GHV�VHFRXUV�HQ�PRQWDJQH�VXU�XQ�pFKDQWLOORQ�WUqV�SURFKH�GH�O
H[KDXVWLYLWp�GHV�GpSDUWHPHQWV�FRQFHUQpV�SHUPHW�GH�GpJDJHU�OHV�pOpPHQWV�G
REVHUYDWLRQ�VXLYDQWV���
�3DU�UDSSRUW�j�OD�VDLVRQ��������� /H�YROXPH�GHV�LQWHUYHQWLRQV�HVW�HQ�EDLVVH�GH������� /H�YROXPH�GHV�SHUVRQQHV�VHFRXUXHV�HVW�HQ�EDLVVH�GH��������� &HWWH�EDLVVH�JpQpUDOH�HVW�OLpH�j�OD�EDLVVH�GX�QRPEUH�GHV�UDQGRQQHXUV�j�SLHG�SDUPL�O¶HQVHPEOH�GHV�SHUVRQQHV�pYDFXpHV��� &H�VRQW�OHV�SHUVRQQHV�kJpHV�GH�SOXV�GH����DQV�TXL�RQW�XQH�KDXVVH�VLJQLILFDWLYH�G¶HIIHFWLIV�SDUPL�OHV�SHUVRQQHV�VHFRXUXHV�HQ�UDQGRQQpH�j�SLHG��3DUPL�OHV�SHUVRQQHV�kJpHV�GH����j����DQV��OHV�SDUDSHQWLVWHV�HW�OHV�GHVFHQGHXUV�GH�FDQ\RQ�VRQW�©VXU�UHSUpVHQWpV ª��pWp��������


� #!*�'0�%#�130�*#1�.#01-,,#1�"#!#"##1�#,�+-,2�%,#�
� /¶pWp������DYHF�����PRUWV�©�VXU�OH�FRXS�ª�D�pWp�XQ�SHX�SOXV�PHXUWULHU�TXH�OH�SUpFpGHQW�������� (Q�UDQGRQQpH�j�SLHG��OD�PRLWLp�GHV�SHUVRQQHV�GpFpGpHV�RQW�SOXV�GH����DQV�HW�HQ�DOSLQLVPH�XQ�VXU�WURLV��� /D�PRLWLp�GHV�SHUVRQQHV�GpFpGpHV�HQ�DOSLQLVPHVRQW�GHV�pWUDQJHUV��FH�TXL�UHSUpVHQWH�XQH�DXJPHQWDWLRQ�GH�OHXU�SURSRUWLRQ�SDU�UDSSRUW�DX[�DQQpHV�SUpFpGHQWHV��� 7RXWHV�DFWLYLWpV�FRQIRQGXHV��OH�QRPEUH�GHV�SHUVRQQHV�GpFpGpHV�HQ�ILQ�GH�VHPDLQH�HW�GXUDQW�OHV�MRXUV�IpULpV�HVW�OH�SOXV�LPSRUWDQW��

$$&&77,,99,,77((66 ''KK&&KK''KK667UDXPDWLTXHV ''KK&&KK''KK661RQ�7UDXPDWLTX %/(66K6 ',63$586 0$/$'(6 ,1'(01(6
$OSLQLVPH �� � ��� � �� ���'HVFHQWH�GH�FDQ\RQ � � �� � � ��(VFDODGH�IDODLVHV � � �� � � ��3DUDSHQWH�GHOWDSODQH � � ��� � � ��5DQGRQQpH�j�SLHG �� �� ��� � ��� ���5DQGRQQpH�j�VNLV � � � � � �6SpOpRORJLH � � � � � ��9LD�)HUUDWD � � � � � ��9�7�7� � � ��� � � �727$8; �� �� ���� � ��� ����
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� � � � � � � � � ���DOSLQLVPH����FDQ\RQ��HVFDODGH��SDUDSHQWH��UDQGRQQpH���VNL�UDQGR��VSpOpR���YLD�IHUUDWD����977�������WRWDO

UpSDUWLWLRQ�GX�QRPEUH�GH�EOHVVpV



Cotisation pour la saison 2003/2004

La campagne d’adhésion ou renouvellement d’ adhésion débutera dès le 1er octobre.

Auñamendi est affilié à la FFME depuis 1979 .Par ce biais notre association a choisi la voie 
du fédéralisme dans le domaine de la montagne . 
Celle-ci assure au mieux la représentativité des pratiquants (52000 en France) , met en place 
une politique de formation ambitieuse , agit pour le respect des pratiques et l’ouverture aux 
sites , organise la promotion de la compétition (escalade , ski-alpinisme ,etc..), édicte les 
règlements dans les délégations qui lui ont été attribuées (randonnée , raquettes ,alpinisme 
, escalade ,canyon ,ski-alpinisme )...

Cette année la licence fédérale de base a subi une augmentation de 5€ qui se décompose de 
la manière suivante .
  Pour le développement des activités , moderniser le fonctionnement administratif et mettre 
en place la licence famille , une hausse de 3€ .
  La licence famille représente un pas vers la jeunesse , elle limite à 10€ le prix de la 
licence pour la 3ième personne d’une famille .(Auñamendi fait déjà payer au prix coûtant la 
licence jeune)
  L’autre partie de la hausse provient de l’assurance 2€ ,liée à l’augmentation de la 
sinistralité des adhérents .(voir article sur l’accidentologie)
  Une augmentation de 1€ avait été décidé lors de l’AG 2002 du fait des tarifs postaux.

Le 
bureau de Auñamendi a souhaité une campagne d’adhésion 2003/2004 à 0 défaut .
Les adhésions ne seront pris en compte qu’une fois le bulletin rempli , signé et un 
certificat médical de non « contre indication des activités de montagne » produit .Les 
adhésions « téléphone » ou «Internet »sont désormais proscrites . 

/H�EXUHDX SRXU 2003/2004 (CA du 29-07/2003)

&RPPLVVLRQV�SRXU�O¶DQQpH���������� �
&RPPLVVLRQ�)RUPDWLRQ (�5H\ELOOHW���(��%HUJDUUHFKH���-�)UDW\���3�$JXHUUH���*�,UR]�&RPPLVVLRQ�0DWpULHO�HW�(3, (�5H\ELOOHW���&�9LJXLp���*�,UR]&RPPLVVLRQ�5DQGRQQpH 5��9DOGLYLHOVR���+��(\KHUDELGH���0�3DUJDGH&RPPLVVLRQ�(VFDODGH &�9LJXLp���3�$JXHUUH���*�,UR]&RPPLVVLRQ�/DPLQHQ�(JXQD�� (��%HUJDUUHFKH���-�)UDW\���6�,VWqTXH���3�$JXHUUH�� -�'R\HQ�&RPPLVVLRQ�3UHVVH�HW�/RNDUULD� %�$XULRO���%�9LJXLp���(��%HUJDUUHFKH�&RPPLVVLRQ�(QYLURQQHPHQW�5��9DOGLYLHOVR���&�6DXYp���6�,VWqTXH&RPPLVVLRQ�GHV�7UDYDX[ -�)UDW\����6�,VWqTXH����-�'R\HQ���%�$XULRO���&�6DXYp

&27,6$7,21���������� 7DULI
$'8/7( �))0(��.,'($ ������¼
(78',$17���&21-2,17����/$1*$%(=,$�&+20(85�,.$=/( �����¼
-(81( �����$16���*$=7( ������¼&283/(�%,.27($ ������¼6XSS�VNL�GH�SLVWH ��SDU�DGKpUHQW ��¼)$0,//( ��OLFHQFH�FRXSOH�����¼�SDU�MHXQH�� j�SDUWLU�GH����¼&27,6$7,21 �UDQGRQQHXU�GHV�VRUWLHV�SURJUDPPpHV ��LQVFULW�&$)�RX�))0(���XWLOLVDWHXU�6$(�IpGpUp�����GRQQH�GURLW�GH�YRWH�HQ�$*�HW�SUrW�GH�PDWpULHO�� ������¼
1XLWpH�XQLTXH DX[�JvWHV�GH�%LGDUUDL*URXSH�HW�WDULI�UpGXLW ��LqPH QXLW�HW�SOXV�� ������¼����¼��HQKLYHU����¼�.:�

3UpVLGHQW %HxDW��$XULRO��9LFH�SUpVLGHQW (NDLW]��%HUJDUUHFKH�6HFUpWDLUH 0DULH�,VDEHO��%DOOHVWHURV��7UpVRULHU &KULVWLDQ��6DXYp�7UpVRULqUH�DGMRLQWH %ULJLWWH���9LJXLp�



(JXQD�'DWH $WHUDOGLD ��6RUWLH������� 1LY� 1RU ��4XLRFWREUH���8UULD�
',0�� 3LPpQp��*DYDUQLH�

0DNHD�2LQH] �RUJ ��PDLULH�HW�))53��GpSDUW��K�(WFKH�+DQGLD�j�0DFD\H %
$�%

-HDQ�)UDQoRLV&RP�5DQGR6$0 �����',0��� :HHN�HQG�HQ�YDOOpH�G¶�2VVDX �����OH�VDPHGL���� WRXU�GHV�ODFV�G¶$\RXV�/H�GLP��� � WRXU�GH�O¶2VVDX�SDU�OHV�0RXQGHOKVOH�VDPHGL�VRLU�QXLWpH�j�O¶(PEDUUDGqUH��/DUXQV�������¼�RX����¼��UpVHUYDWLRQ�DYDQW��OH����� % &DUROLQH���������������
',0��� 3XQWD�=DUUH�����P�$UDJRQ��HVFDODGH�QLYHDX�3'���SUqV�GX�FRO�GH�0DUFDGDX ' 0DQH[
',0�� 6RUWLH�DYHF�0HQGLNR�/DJXQDN����VHQWLHU�F{WLHU�GH�%LGDUW�j�%D\RQQH$UrWH�:�GX��7[LQGRNL��� �SDV�GH ,9� $' 5DID3HLR
',0�� 5DQGR�977�GDQV�OHV�%DUGHQDV3LF�GH�&KpUXH���/DYLJQH $% &DUROLQH���������������*LVqOHQRYHPEUH���D]DURD',0��
/81�� ;9,,�*$52%(/ j�$PXUULR��$UDED��2UJ ��0HQGLNR�/DJXQDN'pSDUW�OH�VDPHGL��HU����K���(VFDODGH�GDQV�OHV�HQYLURQV�GH�$PXUULR�

$�%
'

5DID
0DQH[

6$0����0$5�� $�OD�GpFRXYHUWH�GH�OD�9LHLOOH�&DVWLOOH ��UDQGRQQpH�HW�FXOWXUH�DXWRXU�GH�6RULD��QXLWpHV�HQ�K{WHO�GHPL�SHQVLRQ�����UpVHUYHU�DYDQW�OH������ %HxDW�����������0$5�� &DEDQHV�GH�&p]\���FRO�GH�/XUGp��2VVDX� % *LVqOH
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