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/H�0RW�GX�0DLUH 
�ŚğƌĞƐ�ǀŝŐŶĞƌŽŶŶĞƐ͕�ĐŚĞƌƐ�ǀŝŐŶĞƌŽŶƐ͕ 
 
>͛ĂŶŶĠĞ� ϮϬϮϭ� ƐĞ� ƚĞƌŵŝŶĞ͕� ƵŶĞ� ĂŶŶĠĞ�ƉĞƌƚƵƌďĠĞ� ƉĂƌ� ůĞƐ� ǀĂŐƵĞƐ� ƐƵĐĐĞƐƐŝǀĞƐ� ĚĞ� ůĂ�
�Ks/�ϭϵ͕�ĞŶƚƌĂŝŶĂŶƚ�ĚĞƐ�ĚŝĸĐƵůƚĠƐ�ƐƵƉƉůĠŵĞŶƚĂŝƌĞƐ�ĚĂŶƐ�ůĂ�ƌĠĂůŝƐĂƟŽŶ�ĚĞ�ŶŽƐ�ƉƌŽͲ
ũĞƚƐ�Ğƚ�ĚĂŶƐ�ŶŽƚƌĞ�ǀŝĞ�ƋƵŽƟĚŝĞŶŶĞ͘�DĂůŐƌĠ�ĐĞůĂ�ŶŽƵƐ�ĂǀŽŶƐ�ƉƵ�ƌĠĂůŝƐĞƌ�ŶŽƐ�ŝŶǀĞƐƟƐͲ
ƐĞŵĞŶƚƐ�ƉƌĠǀƵƐ�ƉŽƵƌ�ĐĞƩĞ�ĂŶŶĠĞ�͗�ŶƵŵĠƌŽƚĂƟŽŶ�Ğƚ�ĂĚƌĞƐƐĂŐĞ�ĚĞƐ�ƌƵĞƐ͕�ŵŽĚĞƌŶŝͲ
ƐĂƟŽŶ�ĚĞ�ů͛ĠĐůĂŝƌĂŐĞ�ƉƵďůŝĐ͕�ƌĠĂůŝƐĂƟŽŶ�ĚĞ�ůĂ�ƉĂƐƐĞƌĞůůĞ�ƉŝĠƚŽŶŶĞ�ĂƵ�WŽŶƚ�ĚƵ�ƌŝĨ�Ğƚ�
ŶŽƵǀĞĂƵ�ĐŽŶƚƌĂƚ�ĚĞ��^W�ƉŽƵƌ�ůĞƐ�ĐĂŵƉŝŶŐƐ��ŽƵƌŽƵŶďĂ�Ğƚ�sĂƵĚŽŝƐ͘ 
EŽƵƐ�ƚƌĂǀĂŝůůŽŶƐ�ĂĐƚƵĞůůĞŵĞŶƚ�ƐƵƌ�ůĞƐ�ƉƌŽũĞƚƐ�ă�ǀĞŶŝƌ͘ 
 
hŶĞ� ƉĂŐĞ� ůŝƩĠƌĂŝƌĞ� Ɛ͛ĞƐƚ� ŽƵǀĞƌƚĞ� ƐƵƌ� ůĞƐ� sŝŐŶĞĂƵǆ� ŐƌąĐĞ� ă� ů͛ĠŶĞƌŐŝĞ� Ğƚ� ů͛ĞŶŐŽƵĞͲ
ŵĞŶƚ�Ě͛ƵŶ�ǀŝŐŶĞƌŽŶ�ĚĞ�ƐŽƵĐŚĞ͕�ĞŶƐĞŝŐŶĂŶƚ�ă�ůĂ�ƌĞƚƌĂŝƚĞ͘�hŶ�ĐŽŶĐŽƵƌƐ�ĚĞ�ŶŽƵǀĞůůĞƐ�
Ă�ĠƚĠ�ůĂŶĐĠ�ĞŶ�ƐĞƉƚĞŵďƌĞ�ĚĞƌŶŝĞƌ͕�Ğƚ�ƵŶ�ŶŽƵǀĞů�ŽƉƵƐ�ƐĞ�ƉƌĠƉĂƌĞ�ƉŽƵƌ�ůĂ�ƌĞŶƚƌĠĞ�ĚĞ�
ũĂŶǀŝĞƌ�ϮϬϮϮ͘ 
sŽƵƐ�ƉŽƵƌƌĞǌ�ƚƌŽƵǀĞƌ�ƚŽƵƚĞƐ�ůĞƐ�ŝŶĨŽƌŵĂƟŽŶƐ�ƌĞůĂƟǀĞƐ�ă�ů͛ŽƌŐĂŶŝƐĂƟŽŶ�ĚĞ�ĐĞ�ŶŽƵͲ
ǀĞĂƵ� ĐŽŶĐŽƵƌƐ� ƐƵƌ� ůĞ� ƐŝƚĞ� ŝŶƚĞƌŶĞƚ�ĚĞ� ůĂ� ĐŽŵŵƵŶĞ�ǁǁǁ͘ůĞƐǀŝŐŶĞĂƵǆ͘Ĩƌ� � ƌƵďƌŝƋƵĞ�
sŝĞ� >ŽĐĂůĞ͕��ƌƚƐ� Ğƚ� >ŝƩĠƌĂƚƵƌĞ͘�sŽƵƐ� Ǉ� ƚƌŽƵǀĞƌĞǌ�ĠŐĂůĞŵĞŶƚ� � ĐŚĂƋƵĞ� ƐĞŵĂŝŶĞ͕�ĚĞ�
ƉĞƟƚƐ��ƚĞǆƚĞƐ��ă�ĚĠĐŽƵǀƌŝƌ�ĂƵ�Įů�ĚĞƐ�ũŽƵƌƐ͘ 
 
:Ğ�ŵĞ�ƉĞƌŵĞƚƐ�ĚĞ�ƌĂƉƉĞůĞƌ�ă�ƚŽƵƐ�ůĞƐ�ŚĂďŝƚĂŶƚƐ�Ě͛ġƚƌĞ�ǀŝŐŝůĂŶƚƐ�ĐŽŶĐĞƌŶĂŶƚ�ůĞ�ƐƚĂͲ
ƟŽŶŶĞŵĞŶƚ�ĚĞƐ�ǀĠŚŝĐƵůĞƐ͕�ƉĂƌƟĐƵůŝğƌĞŵĞŶƚ�ĞŶ�ƉĠƌŝŽĚĞ�ŚŝǀĞƌŶĂůĞ͘��Ŷ�ĞīĞƚ͕�ĚĞƐ�ǀŽŝͲ
ƚƵƌĞƐ�ƉĂƌƋƵĠĞƐ�ƐƵƌ�ůĞ�ĚŽŵĂŝŶĞ�ƉƵďůŝĐ�ĞŵƉġĐŚĞŶƚ�ůĞƐ�ŵĂŶƈƵǀƌĞƐ�ĚĞ�ĚĠŶĞŝŐĞŵĞŶƚ�
ƉĠŶĂůŝƐĂŶƚ�ĂŝŶƐŝ�ů͛ĞŶƐĞŵďůĞ�ĚĞƐ�ƌŝǀĞƌĂŝŶƐ͘�:Ğ�ǀŽƵƐ�ĞŶ�ƌĞŵĞƌĐŝĞ�Ě͛ĂǀĂŶĐĞ͘ 
 
>Ğ� ĐŽŶƐĞŝů�ŵƵŶŝĐŝƉĂů͕� ů͛ĞŶƐĞŵďůĞ�ĚƵ�ƉĞƌƐŽŶŶĞů� ĂŝŶƐŝ� ƋƵĞ�ŵŽŝ-ŵġŵĞ�ǀŽƵƐ� ƐŽƵŚĂŝͲ
ƚŽŶƐ�ƵŶĞ�ĞǆĐĞůůĞŶƚĞ�ĂŶŶĠĞ�ϮϬϮϮ�͘ � 

'ŝůůĞƐ�W/�ZZ�� 
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Décorations 
de Noël 
hŶ� ĐŽŶĐŽƵƌƐ� ĚĞ� ĚĠĐŽƌĂͲ
ƟŽŶƐ� ĚĞ� EŽģů Ă� ĚĞ� ŶŽƵͲ
ǀĞĂƵ�ĠƚĠ�ůĂŶĐĠ͘� 
>͛ŝĚĠĞ�ĠƚĂŝƚ� ĚĞ�ŵĞƩƌĞ�ĞŶ�
ĂǀĂŶƚ� ů͛ĞƐƉƌŝƚ�ĚĞ�ŶŽģů�ƉĂƌ�
ů͛ŽƌŝŐŝŶĂůŝƚĠ͕� ůĞ� ĨĂŝƚ-ŵĂŝŶ�
Ğƚ�ůĞƐ�ŝůůƵŵŝŶĂƟŽŶƐ͘ 
>Ğ�ƉƌĞŵŝĞƌ�Ɖƌŝǆ�Ă�ĠƚĠ�ĚĠͲ
ĐĞƌŶĠ� ă� DĂƵƌŝĐĞƩĞ�
�KD�zE�͘ 
�>Ă� ĐŽŵŵƵŶĞ� ƐŽƵŚĂŝƚĞ�
ƌĞŵĞƌĐŝĞƌ�ƚŽƵƐ�ůĞƐ�ƉĂƌƟĐŝͲ
ƉĂŶƚƐ� ƋƵŝ� ŽŶƚ� ƉĞƌŵŝƐ�
Ě ͚ĞŵďĞůůŝƌ� ůĞƐ� ũĂƌĚŝŶƐ� Ğƚ�
ĨĂĕĂĚĞƐ�ĚĞ�ŶŽƚƌĞ�ǀŝůůĂŐĞ͘ 
 

ΎΎΎ 
Urbanisme 

WĂƌƟĐƵůŝĞƌƐ� ŽƵ� ƉƌŽĨĞƐͲ
ƐŝŽŶŶĞůƐ� ͗� ǀŽƵƐ� ƉŽƵǀĞǌ� ă�
ĐŽŵƉƚĞƌ� ĚƵ� ϭͬϬϭͬϮϬϮϮ�
ĚĠƉŽƐĞƌ� ǀŽƐ� ĚĞŵĂŶĚĞ�
Ě͛ƵƌďĂŶŝƐŵĞ�ĞŶ�ůŝŐŶĞ��ƐƵƌ�
ůĞ� 'ƵŝĐŚĞƚ� EƵŵĠƌŝƋƵĞ�
ĚĞƐ��ƵƚŽƌŝƐĂƟŽŶƐ�Ě͛hƌďĂͲ
ŶŝƐŵĞ��������ǁǁǁ͘'E�h͘Ĩƌ 
�ƚĂƉĞ�ϭ�͗�ZĞŶĚĞǌ-ǀŽƵƐ�ƐƵƌ�
ůĂ� ƉĂŐĞ� ŝŶƚĞƌŶĞƚ� ĚƵ�
'E�h�͗�'E�h͘Ĩƌ� 
�ƚĂƉĞ� Ϯ� ͗� �ƌĠĞƌ� ƵŶ�
ĐŽŵƉƚĞ� 
�ƚĂƉĞ� ϯ� ͗� �ŚŽŝƐŝƌ� ƋƵĞů�
ƚǇƉĞ�ĚĞ�ĚŽƐƐŝĞƌ�ǀŽƵƐ�ƐŽƵͲ
ŚĂŝƚĞǌ� ĚĠƉŽƐĞƌ� ;ƉĞƌŵŝƐ�
ĚĞ�ĐŽŶƐƚƌƵŝƌĞ͕�ĚĠĐůĂƌĂƟŽŶ�
ƉƌĠĂůĂďůĞ͙Ϳ� 
�ƚĂƉĞ� ϰ� ͗� ^ĠůĞĐƟŽŶŶĞƌ� ůĂ�
ĐŽŵŵƵŶĞ�ƐƵƌ� ůĂƋƵĞůůĞ� ƐĞ�
ƐŝƚƵĞ�ǀŽƚƌĞ�ƉƌŽũĞƚ� 
�ƚĂƉĞ�ϱ�͗�ZĞŵƉůŝƌ�ůĞ��ĞƌĨĂ�
ĐŽƌƌĞƐƉŽŶĚĂŶƚ� ă� ǀŽƚƌĞ�
ĚĞŵĂŶĚĞ� ĞŶ� ũŽŝŐŶĂŶƚ�
ƚŽƵƚĞƐ�ůĞƐ�ƉŝğĐĞƐ� 
�ƚĂƉĞ�ϲ�͗�sĂůŝĚĞƌ�ůĞ�ĚĠƉƀƚ�
ĚĞ�ǀŽƚƌĞ�ĚŽƐƐŝĞƌ� 

 

ΎΎΎ 
Déchetterie  de 

l’Argentière 
'X�������DX������� 
GX�PDUGL�DX�VDPHGL�GH��K�
j���K�HW�GH���K���j���K� 
�'X�������DX������ 
GX�OXQGL�DX�YHQGUHGL�GH��K�
j���K�HW�GH���K�j���K�OH�
VDPHGL�GH��K�j��K�HW�GH�
��K�j���K�)HUPpH�OH�GL�
PDQFKH�HW�OHV�MRXUV�IpULpV� 

එඖඛ 

�/H�GpEDOLVDJH�VDXYDJH��� 
XQH�SUREOpPDWLTXH�LQTXLpWDQWH�VXU�OHV�VHQWLHUV�GH�OD�6WDWLRQ�GH�7UDLO�
GX�3D\V�GHV�(FULQV� 
/H�GpEDOLVDJH�VDXYDJH�HVW�XQH�UpDOLWp��TXL�PrPH�VL�HOOH�Q¶HVW�SDV�QRXYHOOH��VHPEOH�
SUHQGUH�GH�O¶DPSOHXU�GHSXLV�TXHOTXHV�PRLV�VXU�OHV�VHQWLHUV�GH�OD�6WDWLRQ�GH�7UDLO�
GX�3D\V�GHV�(FULQV�� 
(Q�HIIHW��GHSXLV�SOXV�G¶XQ�PRLV�F¶HVW�DX[�DOHQWRXUV�GH���NP�TXL�RQW�pWp�GpEDOLVpV�
�WRXV�FLUFXLWV�FRQIRQGXV���FH�TXL�UHSUpVHQWH�HQWUH����HW����EDOLVHV�� 
/D�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�GHV�(FULQV��H[HUoDQW�VD�FRPSpWHQFH�VXU�OH�GpYHORSSHPHQW�

GHV�DFWLYLWpV�GH�SOHLQH�QDWXUH��HQWUHWLHQW�OHV�VHQWLHUV�HW�OH�EDOLVDJH�GH����SDUFRXUV�
WUDLOV� UpSDUWLV� VXU� OHV� �� FRPPXQHV� GX� WHUULWRLUH��&HW� DWRXW� WRXULVWLTXH� HVW� pJDOH�
PHQW�IRUWHPHQW�DSSUpFLp�GHV�KDELWDQWV��TX¶LOV�VRLHQW�FRXUHXUV�RX�SURPHQHXUV�� 
/¶HQWUHWLHQ� GH� FHV� VHQWLHUV�� UHSUpVHQWH� XQ� LQYHVWLVVHPHQW� ILQDQFLHU� DLQVL� TXH�
O¶LQYHVWLVVHPHQW�G¶XQ�DJHQW�j�WHPSV�SOHLQ�j�O¶DQQpH��,O�HVW�WUqV�UHJUHWWDEOH�GH�YRLU�
TXH�FH�WUDYDLO�Q¶HVW�SDV�UHVSHFWp�� 
'H�SOXV��OH�GpEDOLVDJH�UHSUpVHQWH�XQ�ULVTXH�SRXU�OHV�SUDWLTXDQWV��TXL�SHXYHQW�VH�
SHUGUH�HW�VH�UHWURXYHU�HQ�GDQJHU�VXU�XQ�PDXYDLV�FKHPLQ�� 
/D�FROOHFWLYLWp�WLHQW�j�UDSSHOHU�TXH�FHV�LQFLYLOLWpV�VRQW��DX[�\HX[�GH�OD�ORL��FRQVLGp�
UpHV�FRPPH�XQH�GpJUDGDWLRQ�YRORQWDLUH�GH�ELHQ�SXEOLFV��LQIUDFWLRQ�SDVVLEOH�G¶XQH�

DPHQGH�VHORQ�O¶DUWLFOH����-��GX�&RGH�3pQDO�� 
&DUWRQ�3OHLQ � 
9RLFL�XQ�SHWLW�UDSSHO��SRXU�PHWWUH�YRV�FDUWRQV�XWLOLVpV�DX�ERQ�HQGURLW��(Q�HIIHW�QRXV�DYRQV�UHPDUTXp�
TXH�WURS�VRXYHQW�GHV�FDUWRQV�VH�UHWURXYHQW�MHWpV�GDQV�OD�PDXYDLVH�SRXEHOOH�RX�SDU�WHUUH«�/HV�FDU�
WRQV�VRQW�GHV�GpFKHWV�TXL�VRQW�HQ�QRPEUH�GH�SOXV�HQ�SOXV�� LPSRUWDQW��H[SOLTXpV�HQ�SDUWLH�SDU� OHV�
OLYUDLVRQV�HW�OHV�REMHWV�VXU-HPEDOOpV���/HV�FDUWRQV�SUHQQHQW�GH�OD�SODFH�GDQV�OHV�SRXEHOOHV�HW���VRQW��
UHF\FOpV�VpSDUpPHQW��&¶HVW�SRXU�FHOD�TX¶LOV�GRLYHQW�rWUH�GpSRVpV�VRLW�j�OD�GpFKHWWHULH�GDQV�OD�
EHQQH�j�FDUWRQ�RX�VRLW�GDQV�OH�FDLVVRQ�VSpFLDO�FDUWRQV�GLVSRVp�DX�5LI��$XFXQ�FDUWRQ��QH�GRLW��
rWUH�MHWp���GDQV�OHV�SRXEHOOHV�G¶HPEDOODJHV�MDXQHV��/HV�SRXEHOOHV�G¶HPEDOODJHV�Q¶DFFHSWHQW�TXH�OHV�
EULTXHV�G¶HPEDOODJH�RX��FDUWRQQHWWHV��FRPPH�OHV�ERLWHV�GH�FpUpDOHV�SDU�H[HPSOH��&H�JHVWH�VLPSOH�
GH�WUL�SHUPHW�GH�QH�SDV�UHPSOLU�G¶XQ�FRX�OHV�SRXEHOOHV�G¶HPEDOODJHV�HW�XQ�PHLOOHXU�UHF\FODJH��0HUFL�
G¶DYDQFH«�/H�PHLOOHXU�GpFKHW�HVW�FHOXL�TXH�O¶RQ�QH�SURGXLW�SDV� 
%UR\DJH�GHV�EUDQFKDJHV�DX�SULQWHPSV�� 
8QH�1RXYHDXWp�FH�SULQWHPSV�SURFKDLQ�OH�60,72*$�PHWWUD�j�QRWUH�GLVSRVLWLRQ�XQ�EUR\HXU�GH�EUDQ�
FKDJHV�GXUDQW�XQ�ZHHN-HQG��"�2X�3OXV�"� 
9RXV�SRXUUH]�DSSRUWHU�YRV�EUDQFKDJHV�HW�XQLTXHPHQW�OHV�EUDQFKDJHV�LVVXV�G
XQ�pODJDJH�SDU�
H[HPSOH�HW�UpFXSpUHU�DSUqV�GX��EUR\D��ELHQ�XWLOH�SRXU�OH�MDUGLQ��YRWUH�FRPSRVWHXU��'RXEOHPHQW�JD�
JQDQW���SDV�GH�WUDQVSRUW�YHUV�OD�GpFKHWWHULH��PRLQV�GH�FR�W�SDUWDJp�SDU�OD�FROOHFWLYLWp�SRXU�OH�WUDLWH�
PHQW�GHV�GpFKHWV�YHUWV���8QH�GDWH�DLQVL�TXH�OLHX�GH�FROOHFWH�VHUD�IL[pH�WUqV�SURFKDLQHPHQW��YRXV�HQ�
VHUH]�LQIRUPp� 
&RPSRVWHXU�FROOHFWLI��+/0�OD�%DOPH���O
LQVWDOODWLRQ�G
XQ�FRPSRVWHXU�FROOHFWLI�j�OD�+/0�OD�%DOPH�
UHQFRQWUH�XQ�IUDQF�VXFFqV��*UkFH�j�OD�SDUWLFLSDWLRQ�GH�FKDFXQ�HW�j�O
LPSOLFDWLRQ�G
XQ�UpVLGHQW�HQ�SDU�
WLFXOLHU�OD�FROOHFWH�IRQFWLRQQH�SOXW{W�ELHQ��&KDFXQ�SHXW�UpFXSpUHU�WRXV�OHV�VL[�PRLV�OH�SURGXLW�GH�OD�
GpFRPSRVLWLRQ�GHV�GpFKHWV�DOLPHQWDLUHV�YHUWV�VRXV�IRUPH�G
XQ�H[FHOOHQW�WHUUHDX�j�XWLOLVHU�SRXU�VRQ�
MDUGLQ��VHV�SODQWHV�HWF«�$GRSWHU�XQ�FRPSRVWHXU�LQGLYLGXHO�RX�FROOHFWLI�F
HVW�WUDLWHU�MXVTX
j�����GHV�
RUGXUHV�PpQDJqUHV��3RXUTXRL�V
HQ�SULYHU��F
HVW�VL�IDFLOH���3RXU�UDSSHO�����GHV�WRQQDJHV�HQ�GpFKHW�
WHULH�VRQW�LVVXV�GHV�SDUWLFXOLHUV���������¼�HW�����WRQQHV�GH�GpFKHWV�YHUWV�DSSRUWpV�SDU�OHV�SDUWLFX�
OLHUV�HQ������                    0DUF�5H\QDXG 

E�/^^�E��^�ϮϬϮϭ        (ගඉග�&එඞඑඔ 
Z�s�E�>�dĂƌĂ�ŶĠĞ�ůĞ�ϲ�ŵĂƌƐ�ϮϬϮϭ 
ZKhYh�d�DĂƟƐƐĞ�ŶĠ�ůĞ�ϭϰ�ŵĂƌƐ�ϮϬϮϭ 
D/�,E/�t^</�&ůŽƌĂ�ŶĠĞ�ůĞ�ϭϴ�ŵĂƌƐ�ϮϬϮϭ 
Z�zE�h���ůůĠƐƐŝŽ�ŶĠ�ůĞ�ϭĞƌ�ũƵŝŶ�ϮϬϮϭ 
��Z'�Z�DĂƌŝƵƐ�ŶĠ�ůĞ�ϯϭ�ũƵŝůůĞƚ�ϮϬϮϭ 
 
D�Z/�'�^�ϮϬϮϭ 
dZ�h��'ǁĠŶĂĞůůĞ�Θ�D/�,E/�t^>/�sŝƌŐŝůĞ�ůĞ�Ϯϲ�ũƵŝŶ�ϮϬϮϭ 
&/E��DĂƚŚŝůĚĞ�Θ�&KhZE/K>�WĂƵů�ůĞ�Ϯϭ�ĂŽƸƚ�ϮϬϮϭ 
Z/�,�Z��'ĞŶĞǀŝğǀĞ�Θ���h�/�E-��>/^>��zĂŶŶŝĐŬ�ůĞ�ϭϭ�ƐĞƉƚĞŵďƌĞ�ϮϬϮϭ 
 
����^�ϮϬϮϭ  
:K��sĠƌŽŶŝƋƵĞ�ĠƉŽƵƐĞ�'h/>>�D�/E�ĚĠĐĠĚĠĞ�ă�>ĞƐ�sŝŐŶĞĂƵǆ��ůĞ�Ϯϯ�ũĂŶǀŝĞƌ�ϮϬϮϭ 
ZK>>�E���ŚƌŝƐƟĂŶĞ��ĠƉŽƵƐĞ��^d/�EE��ĚĠĐĠĚĠĞ�ă��ƌŝĂŶĕŽŶ�ůĞ�ϭϯ�ũĂŶǀŝĞƌ�ϮϬϮϭ 
��ZKE/��ƵƌŽƌĞ�ĚĠĐĠĚĠĞ�ă�>ĞƐ�sŝŐŶĞĂƵǆ��ůĞ�ϱ�ŽĐƚŽďƌĞ�ϮϬϮϭ 
D�>Yh/KE��:ĞĂŶ�ĚĠĐĠĚĠ�ă�>ĞƐ�sŝŐŶĞĂƵǆ�ůĞ�ϴ�ŽĐƚŽďƌĞ�ϮϬϮϭ 
�Zh'D�EE��'ƵǇ�ĚĠĐĠĚĠ�ă�>ĞƐ�sŝŐŶĞĂƵǆ�ůĞ�ϭϲ�ŽĐƚŽďƌĞ�ϮϬϮϭ 

Divagation des 
chiens 
,O� HVW� UDSSHOp� TXH� OD� GLYDJD�
WLRQ�GHV�FKLHQV�HVW�LQWHUGLWH� 

0HUFL�GH�ELHQ�YRXORLU�\�SUrWHU�
DWWHQWLRQ��1RXV�FRPSWRQV�VXU�
YRWUH�FLYLVPH�� 



 

�^^K�/�d/KE�>K^�s/E,�h^—�/�K/Kd,�Yh� 
>ΖĂƐƐŽĐŝĂƟŽŶ�>ŽƐ�sŝŶŚĂƵƐ�Ă�ĐƌĠĠ�ƵŶĞ�ůŝƐƚĞ�ĚĞ�ĚŝīƵƐŝŽŶ�ŝŶƟƚƵůĠĞ�͗�>ŽƐ�sŝŶŚĂƵƐ��ĐŚĂŶŐĞ͘ 
�Ğ�ŵŽǇĞŶ�ĚĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƉĞƌŵĞƚ�͗ 
ϭΣ�-���ůΖĂƐƐŽĐŝĂƟŽŶ�ĚĞ�ĚŝīƵƐĞƌ�ĚĞƐ�ŝŶĨŽƌŵĂƟŽŶƐ�ƐƵƌ�ƐĞƐ�ĂĐƟŽŶƐ�;ƉĞƌŵĂŶĞŶĐĞƐ�ă�ůĂ�ďŝďůŝŽƚŚğƋƵĞ͕�ĂŶŝŵĂƟŽŶƐ͕�ƌĞŶĐŽŶƚƌĞƐ͘͘͘Ϳ͘  
ϮΣ�-��Ƶǆ�ŚĂďŝƚĂŶƚƐ�ĚĞ�ĐŽŵŵƵŶŝƋƵĞƌ�ĞŶƚƌĞ�ĞƵǆ�;ƚŽƵƚ�ĞŶ�ŐĂƌĚĂŶƚ�ůĞƐ�ĂĚƌĞƐƐĞƐ�ŵĂŝůƐ�ĚĞ�ůĂ�ůŝƐƚĞ�ŵĂƐƋƵĠĞƐ͕�ƐĂƵĨ�ĐĞůůĞ�ĚĞ�ůΖĞǆƉĠĚŝƚĞƵƌͿ͘ 
YƵĞůƋƵĞƐ�ĞǆĞŵƉůĞƐ�ĚΖƵƟůŝƐĂƟŽŶ�͗ 
-�ǀŽƵƐ ĂǀĞǌ�ƵŶ�ƐĞƌǀŝĐĞ�ă�ĚĞŵĂŶĚĞƌ�ͬ�ŽƵ�ă�ƉƌŽƉŽƐĞƌ͘ 
-�ǀŽƵƐ�ĐŚĞƌĐŚĞǌ�ƵŶ�ĐŽǀŽŝƚƵƌĂŐĞ�ͬ�ŽƵ�ǀŽƵƐ�ĞŶ�ƉƌŽƉŽƐĞǌ�ƵŶ͘ 
-�ǀŽƵƐ�ƌĞĐŚĞƌĐŚĞǌ͕�ǀĞŶĚĞǌ�ŽƵ�ĚŽŶŶĞǌ�ƵŶ�ŽďũĞƚ�Ě͛ŽĐĐĂƐŝŽŶ͘ 
-�ǀŽƵƐ�ǀŽƵůĞǌ�ƉĂƌƚĂŐĞƌ�ĚĞƐ�ŝŶĨŽƌŵĂƟŽŶƐ͕�ĐƵůƚƵƌĞůůĞƐ͕�ƐƉŽƌƟǀĞƐ͕�ƉƌĂƟƋƵĞƐ�ƋƵŝ�ƉĞƵǀĞŶƚ�ĐŽŶĐĞƌŶĞƌ�ůĞƐ�ŚĂďŝƚĂŶƚƐ�ĚĞƐ�sŝŐŶĞĂƵǆ͘ 
��ŶŽƚĞƌ�ƋƵĞ�ĐĞƩĞ�ůŝƐƚĞ�ŶĞ�ƉĞƵƚ�ĠǀŝĚĞŵŵĞŶƚ�ƉĂƐ�ġƚƌĞ�ƵƟůŝƐĠĞ�ă�ĚĞƐ�ĮŶƐ�ĐŽŵŵĞƌĐŝĂůĞƐ�ŽƵ�ƉŽůŝƟƋƵĞƐ͘ 
 

WŽƵƌ�ƐΖŝŶƐĐƌŝƌĞ͕�ĞŶǀŽǇĞǌ�ǀŽƚƌĞ�EŽŵ͕�WƌĠŶŽŵ�Ğƚ��ĚƌĞƐƐĞ�ŵĂŝů�ă�͗�ůŽƐǀŝŶŚĂƵƐϬϱϭϮϬΛŐŵĂŝů͘ĐŽŵ͘ 
 

�Ğ�ŵŽǇĞŶ�ĚΖĠĐŚĂŶŐĞ�ĞŶƚƌĞ�ŚĂďŝƚĂŶƚƐ�ĞƐƚ�ŐƌĂƚƵŝƚ�Ğƚ�ŝů�ĞƐƚ�ƉŽƐƐŝďůĞ�ĚĞ�ƐĞ�ĚĠƐŝŶƐĐƌŝƌĞ�ă�ƚŽƵƚ�ŵŽŵĞŶƚ͘ 
ZĂƉƉĞů�͗�ƉĞƌŵĂŶĞŶĐĞƐ�ĚĞ�ůĂ�ďŝďůŝŽƚŚğƋƵĞ�ƚŽƵƐ�ůĞƐ�ŵĞƌĐƌĞĚŝƐ�ĚĞ�ϭϲŚϯϬ�ă�ϭϴŚ�;ůŽĐĂů�ĂƵ�ĚĞƐƐƵƐ�ĚĞ�ůΖĠŐůŝƐĞͿ͘ 
WŽƵƌ�ƉůƵƐ�ĚΖŝŶĨŽƌŵĂƟŽŶ�ŽƵ�ƉŽƵƌ�ƐƵŝǀƌĞ�ůΖĂĐƚƵĂůŝƚĠ�ĚĞ�>ŽƐ�sŝŶŚĂƵƐ͕�ƌĞŶĚĞǌ-ǀŽƵƐ�ƐƵƌ�͗ 
&ĂĐĞďŽŽŬ�͗�͞>ŽƐ�sŝŶŚĂƵƐ�-��ƐƐŽĐŝĂƟŽŶ�ĚĞƐ�ŚĂďŝƚĂŶƚƐ�ĚĞƐ�sŝŐŶĞĂƵǆ͟ 
^ŝƚĞ�ǁĞď�͗ ǁǁǁ͘ůŽƐǀŝŶŚĂƵƐ͘Ĩƌ��DĂŝů�͗�ůŽƐǀŝŶŚĂƵƐϬϱϭϮϬΛŐŵĂŝů͘ĐŽŵ 

 

92,5,(�&20081$/( 
 
>Ğ��ĠƉĂƌƚĞŵĞŶƚ�Ă�ĮŶĂŶĐĠ�ă�ŚĂƵƚĞƵƌ�ĚĞ�ϭϬ�ϭϳϳΦ�ĚĞƐ�ƚƌĂǀĂƵǆ�ĚĞ 
�ƌĠĨĞĐƟŽŶ�ĚĞ�ǀŽŝƌŝĞ�ĚĂŶƐ�ƵŶĞ�ŽƉĠƌĂƟŽŶ�ͨ �ĠŐąƚƐ�Ě͛ŚŝǀĞƌ�ϮϬϮϬ-
ϮϬϮϭ ͩ͘� 
>Ă�ƌŽƵƚĞ�ĚƵ�ĐŝŵĞƟğƌĞ�Ă�ĞŶƟğƌĞŵĞŶƚ�ĠƚĠ�ƌĞĨĂŝƚĞ͘ 
>Ğ�ŵŽŶƚĂŶƚ�ĚĞƐ�ƚƌĂǀĂƵǆ�Ɛ͛ĞƐƚ�ĠůĞǀĠ�ă�Ϯϵ�ϯϯϬΦ�dd�͘ 
 

 
 

 
 
 
 
 
 
 

/H� &KDUERQ� � �� OD� 3HWLWH� H[SORLWDWLRQ�
GHV�9LJQHDX[ 
/H� FKDUERQ� HVW� FRPSRVp� GH� FDUERQH�� pOp�
PHQW� SUpGRPLQDQW� GH� OD� PDWLqUH� YLYDQWH��
/
DQDO\VH� GH� OD� URFKH� PRQWUH� TX
HOOH� UHQ�
IHUPH� GHV� GpEULV� YpJpWDX[� TXL� VH� VRQW� Gp�
FRPSRVpV�HQ� O
DEVHQFH�G
R[\JqQH��/H�FKDU�
ERQ�� LFL�GDQV� OH�%ULDQoRQQDLV��YRXV�HQ�DYH]�
VDQV� GRXWH� HQWHQGX� SDUOHU�� 0DLV� TX
HVW-FH�
TXH�OH�FKDUERQ��FRPPHQW�VH�IRUPH-W-LO�" 
3RXU� FRPSUHQGUH�� UHPRQWRQV� �� XQ� SHX�� OH�
FRXUW�GH�O
KLVWRLUH�JpRORJLTXH� 
'XUDQW� O
pSRTXH� GLWH� GX� FDUERQLIqUH� �-����-
���� PLOOLRQV� G
DQQpHV��� OH� %ULDQoRQQDLV�
FRPPH� O
HQWLqUHWp� GH� QRWUH� WHUULWRLUH� VH� VL�
WXDLW� VXU� XQ� FRQWLQHQW� XQLTXH�� QRPPpH� OD�
3DQJpH�� 2U�� OH� %ULDQoRQQDLV� TXL� HVW� GLV�
WDQW�DFWXHOOHPHQW�GH������NP�GH�O
pTXDWHXU��
VH�WURXYDLW�EHDXFRXS�SOXV�SUqV�GH�O
pTXDWHXU��
(W�/H�FOLPDW�pWDLW�GRQF�WURSLFDO����/
DOWHUQDQFH�
GXUDQW� GH� WUqV� ORQJXHV� SpULRGHV� G
pSLVRGHV�
FOLPDWLTXHV� FDWDFO\VPLTXHV�� HQWUDLQH� O
pUR�
VLRQ�GH�OD�YLHOOH�FKDvQH�GH�PRQWDJQH�+HUF\�
QLHQQH� SUpVHQWH� VXU� XQH� JUDQGH� SDUWLH� GX�
FRQWLQHQW� XQLTXH�� 9RQW� DORUV� V
LQVWDOOHU� GHV�
ODFV�HW�PDUpFDJHV��DX�VHLQ�G
XQH�YpJpWDWLRQ�
WURSLFDOH�DERQGDQWH�WHO�TXH�IRXJqUHV��SUrOHV�
JpDQWHV�� FDODPLWHV�«�/
pURVLRQ� LQWHQVH�� OHV�
WUDQVSRUWV� OHV� FUXHV� WRUUHQWLHOOHV�� OHV� DFFX�
PXODWLRQV�GH�PDWpULDX[�DUUDFKpV�VRXV�IRUPH�
SOXV�RX�PRLQV�YROXPLQHX[�GH�URFKHV��JDOHWV��
VDEOH�� DUJLOHV� IRUPHQW� GHV� GpS{WV� TXL� YRQW�
UHFRXYULU� XQH� SDUWLH� GH� OD� YpJpWDWLRQ� OX[X�
ULDQWH�� PDWLqUH� RUJDQLTXH�� &HOOH-FL� TXL� pYR�
OXHUD� XOWpULHXUHPHQW� HQ� FKDUERQ� WDQGLV� TXH�
O
pURVLRQ� GHV� UHOLHIV� YRLVLQV� DSSRUWH� j� QRX�
YHDX�DUJLOHV��JUqV�HW�FRQJORPpUDWV�DOWHUQDQW�
DYHF� OHV� FRXFKHV� GH� FKDUERQ�� /H� FKDUERQ�
pWDLW� H[SORLWp� GDQV� OH� 1RUG�� GH� OD� )UDQFH��
GDQV�OH�0DVVLI�FHQWUDO�HW�GDQV�OHV�$OSHV� 
(Q� FH� TXL� FRQFHUQH� QRWUH� WHUULWRLUH� DOSLQ��
O
eWDW� D� LQFLWp� O
XWLOLVDWLRQ� GH� FH� FRPEXVWLEOH�
DILQ�TXH�O
RQ�OLPLWH��YRLUH�DEDQGRQQH��OD�FRQ�
VRPPDWLRQ� GH� ERLV� GRQW� RQ� YHQDLW� j� PDQ�
TXHU�GH�SDUW�XQH�WURS�LPSRUWDQWH�FRQVRPPD�
WLRQ���,O�IXW�XQ�WHPSV�SDV�VL�ORLQWDLQ��GDQV�OHV�
DQQpHV� ������ R��� ORFDOHPHQW� RQ� H[SORLWDLW�
HQFRUH�OHV�JLVHPHQWV�GH�FKDUERQ��/HV�PLQHV�
pWDLHQW� HVVHQWLHOOHPHQW� GHV� PLQHV� SD\�
VDQQHV��H[SORLWpHV�HQ�GHKRUV�GHV�PRLV�FRQ�
VDFUpV� DX[� WUDYDX[� GHV� FKDPSV� GH� PDL� j�
DRXW��GRQF�HQ�KLYHU��/HV�JDOHULHV�QH�GpSDV�
VHQW� JXqUH�TXHOTXHV�GL]DLQHV�GH�PqWUHV� GH�
ORQJXHXU�� OH�UHFRUG�pWDQW�GH����P��/HV�SOXV�
QRPEUHXVHV�H[SORLWDWLRQV�pWDLHQW�VLWXpHV�VXU�
OD� FRPPXQH� GH� 9LOODUG� 6W� 3DQFUDFH� HW�� HQ�
IDFH�� VXU� OHV� FRPPXQHV� GHV�3X\� DLQVL� TXH�
GDQV�OD�YDOOpH�GH�OD�*XLVDQH��3OXV�SURFKH�GH�
QRXV��VXU�OD�FRPPXQH�GH�6W�0DUWLQ�GH�4XH\�
ULqUHV��%RXFKLHU�� 
(W�OHV�9LJQHDX[��YRXV�GLWHV-YRXV�"� 
%LHQ� TX
HQ� JUDQGH� SDUWLH� FRPSRVpH� GH� FDO�
FDLUH�HW�GRORPLH��QRWUH�PDVVLI�GX�0RQWEULVRQ�
FRPSRUWH� GHV� WHUUDLQV� SOXV� DQFLHQV� GDWDQW�
GX�FDUERQLIqUH� 
,O� VHPEOHUDLW� TXH� OHV� JDOHULHV� WpPRLQV� DLHQW�
pWp�HQ�JUDQGHV�SDUWLHV�pFURXOpHV�VXLWH�j�XQ�
HIIRQGUHPHQW� SRVWpULHXU� DX[� WUDYDX[� GH� OD�
JDOHULH�� WXQQHO� HQ� FKDUJH� TXL� GpULYH� XQH�
SDUWLH� GHV� HDX[� GH� OD� *\URQGH�� DSSHOpH�
DXMRXUG
KXL�JDOHULH�(')��FUHXVpH�HQWUH������
HW� ����� VXU� OHV� FRQVLJQHV� GH� O
,QJpQLHXU�
3ODQFKH���7UDYDX[�D\DQW�pJDOHPHQW�DIIHFWpV�
G
DQFLHQQHV�PLQHV�GH�FKDUERQ�HQ�ULYH�GURLWH�
GH�OD�'XUDQFH�FHWWH�IRLV�� 
8Q�SHWLW�VLWH�KRXLOOHU�H[LVWH�HW�I�W�H[SORLWp�DX�
OLHX-GLW� OHV� 6DJQHV� HQ� KDXW� GX� YLOODJH� ULYH�
GURLWH�GX�WRUUHQW�GX�5LI��3HX�GH�WpPRLJQDJHV�
VXEVLVWHQW��VHXOHPHQW�OH�VRXYHQLU�TX
XQ�DwHXO�
DLW�WUDQVPLV��&RPPH�GDQV�ELHQ�G¶HQGURLWV͕�ŽŶ�
ƌĠĐŽůƚĂŝƚ� ĚĞ� O
DQWKUDFLWH� SDUWLFXOLqUHPHQW�
IULDEOH� VRXV� IRUPH� GH� SRXGUH� DSSHOpH� �OD�
PROOH�� �� PpODQJpH� j� GH� O
HDX�� OD� �PROOH� �
IRUPDLW� OH� �SpWUL� ��� /HV� SRrOHV� Q
pWDQW� SDV�
FRQoX�SRXU�FH� W\SH�GH� FRPEXVWLRQ�� FHOD� QH�
GHYDLW�IRXUQLU�TX
XQ�FRPSOpPHQW�DX�ERLV�� 

/H�VDYLH]-YRXV�" 

0DUF�5H\QDXG 

 ����������$9$17        �����$35(6 

(&2/(�/(6�9,*1($8; 
sŽŝĐŝ�ƵŶ�ĚĠďƵƚ�Ě͛ĂŶŶĠĞ�ĚĠũă�ďŝĞŶ� ƌĞŵƉůŝ�ƉŽƵƌ� ůĞƐ�ĠůğǀĞƐ�ĚĞ�
ů͛ĠĐŽůĞ�ĚĞƐ�sŝŐŶĞĂƵǆ ͊ 
>ĞƐ�ƉůƵƐ�ŐƌĂŶĚƐ�ŽŶƚ�ĚĠďƵƚĠ� ů͛ĂŶŶĠĞ�ƉĂƌ�ƵŶ�ĐǇĐůĞ� ƌĂŶĚŽŶŶĠĞ�
ƉŽƵƌ�ĂůůĞƌ�ĚĠĐŽƵǀƌŝƌ� ůĞƐ�ĚŝīĠƌĞŶƚƐ�ŵĂƐƐŝĨƐ�ƋƵŝ� ůĞƐ�ĞŶƚŽƵƌĞŶƚ͘�
�Ƶ�ƉƌŽŐƌĂŵŵĞ ͗�ŐĠŽŐƌĂƉŚŝĞ͕�ůĞĐƚƵƌĞ�ĚĞ�ĐĂƌƚĞ͕�ĚĞ�ƉĂǇƐĂŐĞ�Ğƚ�
ƉġĐŚĞ ĞŶ�ůĂĐ�Ě͛ĂůƟƚƵĚĞ ͊��Ŷ�ƉĂƌĂůůğůĞ͕�ůĂ�ĐůĂƐƐĞ�Ă�ƉĂƌƟĐŝƉĠ�ĂƵ�
ĐŽŶĐŽƵƌƐ�ĚĞ�ŶŽƵǀĞůůĞƐ�ƉƌŽƉŽƐĠ�ƉĂƌ�ůĂ�ŵĂŝƌŝĞ͘��WƌŽũĞƚ�ƋƵŝ�ůĞƵƌ�
Ă�ĚĞŵĂŶĚĠ�ďĞĂƵĐŽƵƉ�Ě͛ŝŶǀĞƐƟƐƐĞŵĞŶƚ�ŵĂŝƐ�ƋƵŝ� ĨƵƚ� ƌĠĐŽŵͲ
ƉĞŶƐĠ� ƉĂƌ� ƵŶĞ� ďĞůůĞ� ǀŝĐƚŽŝƌĞ� ƉŽƵƌ� ůĂ� ĐůĂƐƐĞ͘� � �ĞƐ� ŵġŵĞƐ�
ĠůğǀĞƐ�ƐŽŶƚ�ƉĂƌƟƐ�ĞŶ�ǀŽǇĂŐĞ�ƐĐŽůĂŝƌĞ�ă�^ĂŝŶƚ�DŝĐŚĞů�ů͛KďƐĞƌͲ
ǀĂƚŽŝƌĞ�ƉŽƵƌ�ƵŶĞ�ĐůĂƐƐĞ�ĐŝƌƋƵĞ͘��͛ĠƚĂŝƚ�ƵŶ�ƐƵƉĞƌďĞ�ƐĠũŽƵƌ�ƋƵŝ�
Ă�ƉĞƌŵŝƐ�ă�ŶŽƐ�ƉĞƟƚƐ�ŵŽŶƚĂŐŶĂƌĚƐ�ĚĞ�ĚĠĐŽƵǀƌŝƌ�ƵŶĞ�ĂĐƟǀŝƚĠ�
ĂƌƟƐƟƋƵĞ�ƋƵ͛ŝůƐ�ŶĞ�ƉĞƵǀĞŶƚ�ƉƌĂƟƋƵĞƌ� ŝĐŝ͘� �DĞƌĐŝ�ă� ů͛ĂƐƐŽĐŝĂͲ
ƟŽŶ�ĚĞƐ�WĞƟƚƐ�sŝŐŶĞƌŽŶƐ�Ğƚ�ă�ůĂ�ŵĂŝƌŝĞ�ƋƵŝ�ŶŽƵƐ�ŽŶƚ�ŐƌĂŶĚĞͲ

ŵĞŶƚ�ĂŝĚĠƐ�ƉŽƵƌ�ůĞ�ĮŶĂŶĐĞŵĞŶƚ�ĚĞ�ĐĞ�ǀŽǇĂŐĞ͘ 
�ĂŶƐ�ůĂ��ĐůĂƐƐĞ�ĚĞƐ�ŵĂƚĞƌŶĞůůĞ-�W͕�ůĞƐ�ƐŽƌƟĞƐ�ŚĞďĚŽŵĂĚĂŝƌĞƐ�ĂƵƚŽƵƌ�ĚĞ�ů͛ĠĐŽůĞ�ŽŶƚ�ƌǇƚŚŵĠ�ĐĞƐ�ƚƌŽŝƐ�ƉƌĞŵŝĞƌƐ�ŵŽŝƐ͘�>ĞƐ�ƉůƵƐ�

ƉĞƟƚƐ� ŽŶƚ� ƚƌŽƵǀĠ� ůĞƵƌ� ƉůĂĐĞ� ĚĂŶƐ� ůĞƐ� ĂĐƟǀŝƚĠƐ� ĂƵƚŽƵƌ� ĚĞƐ�
ŐƌĂŶĚƐ��W�ƋƵŝ�ƉƌŽŐƌĞƐƐĞŶƚ�ă�ǀƵĞ�Ě͛ƈŝů͘�>ĞƐ�ĞŶĨĂŶƚƐ�ƐŽŶƚ�ĂƵƐƐŝ�
ĂůůĠƐ�ĂƵ�ĐŝŶĠŵĂ�ƉŽƵƌ�ĂƐƐŝƐƚĞƌ�ă�ƵŶĞ�ƉƌŽũĞĐƟŽŶ�ĚĞƐ�ĐŽŶƚĞƐ�ĚĞ�ůĂ�
ŵğƌĞ�ƉŽƵůĞ͘ 
�ğƐ�ůĂ�ƌĞŶƚƌĠĞ�ĚĞƐ�ǀĂĐĂŶĐĞƐ�ĚĞ�EŽģů͕�ƚŽƵƚĞ�ů͛ĠĐŽůĞ�ƉĂƌƟĐŝƉĞƌĂ�ă�
ƵŶ�ĐǇĐůĞ�ƐŬŝ�ĚĞ�ĨŽŶĚ�ƐƵƌ� ůĞƐ�ƉŝƐƚĞƐ�ĚĞ�sĂůůŽƵŝƐĞ͘��ĞƐ�ƐŽƌƟĞƐ�ĐŝͲ
ŶĠŵĂ� Ğƚ� ƚŚĠąƚƌĞ� ǀŝĞŶĚƌŽŶƚ� ĐŽŵƉůĠƚĞƌ� ůĞƵƌ� ĞŵƉůŽŝ� ĚƵ� ƚĞŵƉƐ�
ĚĠũă�ďŝĞŶ� ƌĞŵƉůŝ�ƉĂƌ� ůĞƐ�ĚŝīĠƌĞŶƚƐ� �ĂƉƉƌĞŶƟƐƐĂŐĞƐ�ĞŶ�ŵĂƚŚĠͲ
ŵĂƟƋƵĞƐ�Ğƚ�ĨƌĂŶĕĂŝƐ͘� 
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5(&(16(0(17�'(�/$�3238/$7,21 
>Ğ�ƌĞĐĞŶƐĞŵĞŶƚ�ĚĞ�ůĂ�ƉŽƉƵůĂƟŽŶ�ĞƐƚ�ƵŶĞ�ĞŶƋƵġƚĞ�Ě͛ƵƟůŝƚĠ�ƉƵďůŝƋƵĞ�ŽďůŝŐĂƚŽŝƌĞ�ƋƵŝ�ƉĞƌŵĞƚ�ĚĞ�ĐŽŶŶĂŠƚƌĞ�ůĞ�ŶŽŵďƌĞ�ĚĞ�
ƉĞƌƐŽŶŶĞƐ�ǀŝǀĂŶƚ�ĞŶ�&ƌĂŶĐĞ�Ğƚ�ĚĞ�ĚĠƚĞƌŵŝŶĞƌ�ůĂ�ƉŽƉƵůĂƟŽŶ�ŽĸĐŝĞůůĞ�ĚĞ�ŶŽƚƌĞ�ĐŽŵŵƵŶĞ͘�^ĞƐ�ƌĠƐƵůƚĂƚƐ�ƐŽŶƚ�ƵƟůŝƐĠƐ�ƉŽƵƌ�
ĐĂůĐƵůĞƌ�ůĂ�ƉĂƌƟĐŝƉĂƟŽŶ�ĚĞ�ů͛�ƚĂƚ�ĂƵ�ďƵĚŐĞƚ�ĚĞƐ�ĐŽŵŵƵŶĞƐ͘ 
�ĞƐ�ĚŽŶŶĠĞƐ�ƐĞƌǀĞŶƚ�ĠŐĂůĞŵĞŶƚ�ă�ĐŽŵƉƌĞŶĚƌĞ�ů͛ĠǀŽůƵƟŽŶ�ĚĠŵŽŐƌĂƉŚŝƋƵĞ�ĚĞ�ŶŽƚƌĞ�ƚĞƌƌŝƚŽŝƌĞ�Ğƚ�ƉĞƌŵĞƩĞŶƚ�Ě͛ĂũƵƐƚĞƌ�
ů͛ĂĐƟŽŶ�ƉƵďůŝƋƵĞ�ĂƵǆ�ďĞƐŽŝŶƐ�ĚĞ�ůĂ�ƉŽƉƵůĂƟŽŶ�ĞŶ�ŵĂƟğƌĞ�Ě͛ĠƋƵŝƉĞŵĞŶƚƐ�ĐŽůůĞĐƟĨƐ�;ĠĐŽůĞƐ͕�ŵĂŝƐŽŶƐ�ĚĞ�ƌĞƚƌĂŝƚĞ͕�ĞƚĐ͘Ϳ͕�
ĚĞ�ƉƌŽŐƌĂŵŵĞƐ�ĚĞ�ƌĠŶŽǀĂƟŽŶ�ĚĞƐ�ƋƵĂƌƟĞƌƐ͕�ĚĞ�ŵŽǇĞŶƐ�ĚĞ�ƚƌĂŶƐƉŽƌƚ�ă�ĚĠǀĞůŽƉƉĞƌ͙� 
Ϯ� ĂŐĞŶƚƐ� ƐĞ� ƉĂƌƚĂŐĞƌŽŶƚ� ůĂ� ĐŽŵŵƵŶĞ� ƉŽƵƌ� ĞīĞĐƚƵĞƌ� ůĞ� ƌĞĐĞŶƐĞŵĞŶƚ� ͗�DŵĞ�DKZ'�Ed-&Z�E�K^K� �ŵŵĂŶƵĞůůĞ� Ğƚ�
DŵĞ����'�^d��K/^�ZŽƐĞůŝŶĞ͘ 
sŽƚƌĞ� ƉĂƌƟĐŝƉĂƟŽŶ� ĞƐƚ� ĞƐƐĞŶƟĞůůĞ͘� �ůůĞ� ĞƐƚ� ƌĞŶĚƵĞ� ŽďůŝŐĂƚŽŝƌĞ� ƉĂƌ� ůĂ� ůŽŝ͕�ŵĂŝƐ� Đ͛ĞƐƚ� ĂǀĂŶƚ� ƚŽƵƚ� ƵŶ� ĚĞǀŽŝƌ� ĐŝǀŝƋƵĞ͕�
ƐŝŵƉůĞ�Ğƚ�ƵƟůĞ�ă�ƚŽƵƐ�͘�>͛ŽƉĠƌĂƟŽŶ�ĚĞ�ƌĞĐĞŶƐĞŵĞŶƚ�ƐĞ�ĚĠƌŽƵůĞ�ĚƵ�ϮϬ�ũĂŶǀŝĞƌ�ĂƵ�ϮϬ�ĨĠǀƌŝĞƌ�ϮϬϮϮ͘ 

ΎΎΎΎΎΎΎΎΎΎΎΎΎΎ 

 
>Ğ�ŐĞů�ĚƵ�ŵŽŝƐ�Ě͛Ăǀƌŝů�Ă�ĂŶĠĂŶƟ�ůĞ�ďŽƵƌŐĞŽŶŶĞŵĞŶƚ�Ğƚ�ůĂ�ŇĞƵƌĂŝƐŽŶ�ĚĞƐ�
ĂƌďƌĞƐ�ĨƌƵŝƟĞƌƐ͘�WĂƐ�ĚĞ�ĨƌƵŝƚ�ĂƵǆ�sŝŐŶĞĂƵǆ�ĞŶ�ĐĞƚ�ĠƚĠ�ϮϬϮϭ�͙�ŽƵ�Ɛŝ�ƉĞƵ͘ 
KďƐĞƌǀŽŶƐ�ůĂ�ƐĂŐĞƐƐĞ�ĚĞ�ŶŽƐ�ĂŶĐŝĞŶƐ�͗ 
 

YƵŝ�Ă�ĚĞ�ŶŽƐĞƐ�ŶΖĞŶ�ĐĂƐƐĂ�ƋƵŝ�ŶΖĂ�ŐŝƐ�ƐΖĞŶ�ƉĂƐƐĂ͘ 
YƵŝ�Ă�ĚĞƐ�ŶŽŝǆ�ĞŶ�ĐĂƐƐĞ͖�ƋƵŝ�ŶΖĞŶ�Ă�ƉĂƐ�ƐΖĞŶ�ƉĂƐƐĞ͘ 
 
 

>Ğ�ƉĞƟƚ�ůĞǆŝƋƵĞ�ŽĐĐŝƚĂŶ 
ůƵŶĚŝ�͗�ĚŝůƵŶĂ���������ŵĂƌĚŝ�͗�ĚŝŵĂƌƐ��������ŵĞƌĐƌĞĚŝ�͗�ĚŝŵğĐƌĞƐ�������ũĞƵĚŝ�͗�ĚŝũŽƵƐ 
ǀĞŶĚƌĞĚŝ�͗�ĚŝǀĞŶĚƌĞƐ�������ƐĂŵĞĚŝ�͗�ĚŝƐĂŶĚĞƐ�������ĚŝŵĂŶĐŚĞ�͗�ĚŝŵĞŶŐĞ 
 
ĂƵũŽƵƌĚΖŚƵŝ�͗�ĞŶĐƵğŝ�������ĚĞŵĂŝŶ�͗�ĚĞŵĂŶ�����Ğ�ŚŝĞƌ�͗�ŝğƌ���� 
ĂǀĂŶƚ-ŚŝĞƌ�͗�ĚĂǀĂŶƚ�ŝğƌ�͕�ůŽ�ũŽƌƚ�ĚĂǀĂŶƚ 
 
ůĞ�ŵĂƟŶ ͗�ůŽ�ŵĂƟŶ�������ůĂ�ŵĂƟŶĠĞ ͗�ůĂ�ŵĂƟŶĂĂ���������ŵŝĚŝ ͗�ŵŝğũŽƌƚ�� 
ůĞ�ƐŽŝƌ ͗�ůŽ�Ɛğƌ����ůĂ�ƐŽŝƌĠĞ ͗�ůĂ�ƐĞƌĂĂ�����ůĂ�ǀĞŝůůĠĞ ͗�ůĂ�ǀĞůŚĂĂ����ůĂ�ŶƵŝƚ ͗�ůĂ�ŶƵğĐŚ 
 
>Ă�ŵĂƟŶĂĂ�ĨĂŝ�ůĂ�ũŽƌŶĂĂ�͗�͘͘͘͘ 
 

ΎΎΎΎΎΎΎΎΎ 

/ŶƐĞŶƐŝďůĞŵĞŶƚ͕� ĚĞƉƵŝƐ�ƋƵĞůƋƵĞƐ�ĂŶŶĠĞƐ͕� ůĞ� ǀŝůůĂŐĞ� ƐΖĞŵďĞůůŝƚ� ĚĞ� ƐĐƵůƉƚƵƌĞƐ�
ĞŶ�ďŽŝƐ͘ 
�ĞƐ� ŐƌĂƉƉĞƐ� ĚĞ� ƌĂŝƐŝŶ� ŐĠĂŶƚĞƐ� ƌĂƉƉĞůͲ
ůĞŶƚ͕�ƋƵΖă�ƵŶĞ�ƉĠƌŝŽĚĞ�ĞŶĐŽƌĞ�ƌĠĐĞŶƚĞ͕�
ůĂ� ǀŝŐŶĞ� ƌĞĐŽƵǀƌĂŝƚ� ůĞƐ� ĐŽƚĞĂƵǆ� ĚĞƐ� sŝͲ
ŐŶĞĂƵǆ͘� DġŵĞ� ƐΖŝů� ŶĞ� ƌĞƐƚĞ� ĂƵũŽƵƌĚΖŚƵŝ�
ƋƵĞ�ƋƵĞůƋƵĞƐ�ƚƌĞŝůůĞƐ͕�ĐΖĞƐƚ�ďŝĞŶ�ŶĂƚƵƌĞůͲ
ůĞŵĞŶƚ�ƋƵĞ��ĞŶŝƐ�KůŝǀĞƌŽ�Ă�ǀŽƵůƵ�ƐĐƵůƉͲ
ƚĞƌ�ĐĞƐ�ŐƌĂƉƉĞƐ�Ğƚ�ůĞƐ�ĞǆƉŽƐĞƌ�ă�ůΖĞŶƚƌĠĞ�
ĚĞ�ƐŽŶ�ǀŝůůĂŐĞ͘� 
 
EŽƵƐ� ůĞ� ĐŽŶŶĂŝƐƐŽŶƐ� ƚŽƵƐ� ĐŽŵŵĞ� ĞŵͲ
ƉůŽǇĠ�ĐŽŵŵƵŶĂů͕�ĚŝƐƉŽŶŝďůĞ�Ğƚ�ƐĞƌǀŝĂďůĞ͕�

ĂƵǆ� ŵƵůƟƉůĞƐ� ĐŽŵͲ
ƉĠƚĞŶĐĞƐ� ĂůůĂŶƚ� ĚĞ�
ůĂ� ŐĞƐƟŽŶ� ĚĞƐ� ƌĠͲ
ƐĞĂƵǆ�Ě͛ĞĂƵ�ƉŽƚĂďůĞ�ă� ů͛ĞŶƚƌĞƟĞŶ�ĚĞƐ�ďąƟŵĞŶƚƐ�ĐŽŵŵƵͲ
ŶĂƵǆ��ĞŶ�ƉĂƐƐĂŶƚ�ƉĂƌ�ůĞ�ĚĠŶĞŝŐĞŵĞŶƚ͘ 
 
DĂŝƐ� ůĞ� ďŽŝƐ� Ă� ƚŽƵũŽƵƌƐ� ŽĐĐƵƉĠ� ƵŶĞ�
ƉůĂĐĞ�ƉƌŝǀŝůĠŐŝĠĞ�ĚĂŶƐ�ƐĂ�ǀŝĞ͘�^ŽŶ�ŐƌĂŶĚ
-ƉğƌĞ�sŝĐƚŽƌ��ŽŵďĞ͕�ŵĞŶƵŝƐŝĞƌ�Ğƚ�ĠďĠͲ
ŶŝƐƚĞ͕�ůƵŝ�ĞŶ�Ă�ĚŽŶŶĠ�ůĞ�ŐŽƸƚ�ĚĞƉƵŝƐ�ƐŽŶ�
ƉůƵƐ� ũĞƵŶĞ� ąŐĞ͘� sĞƌƐ� ϮϱĂŶƐ͕� ŝů� ƐĐƵůƉƚĞ�
ůĞƐ� ƉƌĞŵŝĞƌƐ� ƉĂŶŶĞĂƵǆ� ĐŽŵŵƵŶĂƵǆ͕�
ĞŶ� ĨŽƌŵĞ� ĚĞ� ƉŝŽůĞƚ� ŝŶĚŝĐĂƚĞƵƌ͕� ŵĞŶͲ

ƟŽŶŶĂŶƚ� ůĞƐ�ŶŽŵƐ�ĚĞ�ƋƵĂƌƟĞƌƐ�ĚƵ�ǀŝůůĂŐĞ͘�/ůƐ� ůĂŝƐƐĞƌŽŶƚ� ůĂ�
ƉůĂĐĞ�ĂƵǆ�ŶŽƵǀĞĂƵǆ�ƉĂŶŶĞĂƵǆ�ŽĸĐŝĞůƐ� ůŽƌƐ�ĚĞ� ůΖĂĚƌĞƐƐĂŐĞ�
ĚĞƐ�ƌƵĞƐ�ĞŶ�ϮϬϮϭ �͘WĞƵƚ-ġƚƌĞ�ƌĠĂƉƉĂƌĂŠƚƌŽŶƚ-ŝůƐ�ƵŶ�ũŽƵƌ�͍� 
EΖŽƵďůŝŽŶƐ� ƉĂƐ� ƋƵĞ� ƉŽƵƌ� ůĂ� ĐŽŵŵƵŶĞ͕� ŝů� ƚƌĂǀĂŝůůĞ� ůĞ� ďŽŝƐ�
ĂǀĞĐ��ĂǀŝĚ� �ŽǀĞƩĂ͕� ĠŐĂůĞŵĞŶƚ�ĞŵƉůŽǇĠ� ĚĞ�ŵĂŝƌŝĞ͘� � >ĞƵƌ�ĚƵŽ�ƉĂƌƟĐŝƉĞ�ĂƵǆ�
ĚĠĐŽƌĂƟŽŶƐ�ĂƵ�Įů� ĚĞƐ� ƐĂŝƐŽŶƐ� ĂǀĞĐ� ůĞƐ� ƐĐƵůƉƚƵƌĞƐ�ŵĂŝƐ� ĂƵƐƐŝ� ůĞƐ�ŇĞƵƌƐ�Ğƚ� ůĞƐ�
ŝůůƵŵŝŶĂƟŽŶƐ͘��ŶƐĞŵďůĞ� ŝůƐ� ĐŚŽŝƐŝƐƐĞŶƚ� ůĞ�ďŽŝƐ͕� ůĞƐ�ŵŽĚğůĞƐ�ă� ƐĐƵůƉƚĞƌ͕� ƚƌŽŶͲ
ĕŽŶŶĞŶƚ͕� ƌĂďŽƚĞŶƚ� Ğƚ� ƉŽŶĐĞŶƚ� � ƉŽƵƌ� ĂƌƌŝǀĞƌ� ĂƵ� ƌĠƐƵůƚĂƚ� ƋƵĞ� ǀŽƵƐ� ŽďƐĞƌǀĞǌ�
ĐŚĂƋƵĞ�ũŽƵƌ͘� 

 
WĞŶĚĂŶƚ�ůĞ�ĐŽŶĮŶĞŵĞŶƚ�ĚĞ�ŵĂƌƐ�ă�ŵĂŝ�ϮϬϮϬ͕�ŝůƐ�ŽŶƚ�ƌĞŵĞƌĐŝĠ�ůĞ�ƉĞƌͲ
ƐŽŶŶĞů�ŚŽƐƉŝƚĂůŝĞƌ�ă� ůĞƵƌ�ĨĂĕŽŶ�ĞŶ�ĂũŽƵƚĂŶƚ�ƵŶ�ΗŵĞƌĐŝΗ�ĂƵ�ĐƈƵƌ�ĞŶ�
ďŽŝƐ�ŝŵƉůĂŶƚĠ�ă�ů͛ĞŶƚƌĠĞ�ĚƵ�ǀŝůůĂŐĞ͘� 
�ƵũŽƵƌĚΖŚƵŝ� ůĞƐ� ůƵƟŶƐ� Ğƚ� ďŽŶŚŽŵŵĞƐ� ŽŶƚ� ƌĞƉƌŝƐ� ůĞƵƌƐ� ƋƵĂƌƟĞƌƐ�
ĚΖŚŝǀĞƌ�ĞŶ�ĂƩĞŶĚĂŶƚ�ůĞ�ƌĞƚŽƵƌ�ĚƵ�ƉƌŝŶƚĞŵƉƐ�Žƶ�Ě͛ĂƵƚƌĞƐ�ĐƌĠĂƟŽŶƐ�
ĚĞǀƌĂŝĞŶƚ�ĂƉƉĂƌĂŠƚƌĞ͘ 

 
hŶĞ�ĚĞ�ůĞƵƌƐ�
ƐĐƵůƉƚƵƌĞƐ͕�
ĠƚĂƉĞ�ƉĂƌ�
ĠƚĂƉĞ͙�ă�
ĚĠĐŽƵǀƌŝƌ�
ĚĂŶƐ�ůĞ�ŚĂůů� 
ĚĞ�ůĂ�ŵĂŝƌŝĞ 
 
 

DĞƌĐŝ��ĞŶŝƐ�Ğƚ��ĂǀŝĚ�ĚΖĞŵďĞůůŝƌ�ŶŽƚƌĞ�ǀŝůůĂŐĞ�͊�    ����� ���/ƐĂďĞůůĞ��^d/�EE� 


