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3DJH��� 

/¶(',72  6200$,5(  

$X�QRP�GX�FRQVHLO�PXQLFLSDO� GH�OD�FRPPLVVLRQ�FRPPXQLFDWLRQ�HW�GHV�DJHQWV�GH�OD�
FRPPXQH� �M¶DL�OH�SODLVLU�GH�YRXV�DGUHVVHU�PHV�PHLOOHXUV�YƈX[�GH�VDQWp�HW�GH�UpXVVLWH�
SRXU�O¶DQQpH������ 

0HUFL�j�YRXV�WRXWHV�HW�WRXV���(Q�UHFRQGXLVDQW�QRWUH�pTXLSH�OH����PDUV��YRXV�QRXV�DYH]�
UHQRXYHOp�YRWUH�FRQILDQFH��9RXV�OH�VDYH]��FHOOH-FL�QRXV�HQJDJH�HW�MH�IHUDL�WRXW�PRQ����
SRVVLEOH�SRXU�FRQGXLUH�FHWWH�QRXYHOOH�pTXLSH�YHUV�OD�UpXVVLWH� 
$�FH�VXMHW��SHUPHWWH]-PRL�GH�SDUWDJHU�DYHF�YRXV�FHWWH� FLWDWLRQ �GX�SKLORVRSKH 
&21)8&,86�� 

© ([DPLQH�VL�FH�TXH�WX�SURPHWV�HVW�MXVWH�HW�SRVVLEOH�FDU�OD�SURPHVVH�HVW�XQH�GHWWH ª 

-H�QH�YDLV�SDV�YRXV�H[SOLTXHU�LFL�FRPELHQ�O¶H[SpULHQFH�HW�OHV�TXDOLWpV�GH�O¶pTXLSH�GX�
&�0� �j�TXL�YRXV�DYH]�DFFRUGp�YRV�VXIIUDJHV��RQW�pWp�SUpSRQGpUDQWHV�SRXU�IDLUH�DYDQ�
FHU��VXU�IRQG�GH�FRQILQHPHQW��GH�SURWRFROHV�VDQLWDLUHV�HW�GH�FULVH�pFRQRPLTXH��OHV�GRV�
VLHUV�TXH�QRXV�DYLRQV�pODERUpV�HQVHPEOH�GXUDQW�OD�FDPSDJQH�GHV�PXQLFLSDOHV� 

9RXV�DOOH]�GpFRXYULU�HQ�OLVDQW�FH�© ),/�LQIRV�ª�TXH�QRXV�DYRQV�GpMj�UpDOLVp�XQ�FHUWDLQ�
QRPEUH�GH�SURJUDPPHV�TXL�IRQW�SDUWLH�LQWpJUDQWH�GX�SURMHW�RULJLQDO�������������9RXV�
DSSUpFLHUH]�pJDOHPHQW�O¶DYDQFpH�GH�EHDXFRXS�G¶DXWUHV �TXL�VRQW�G¶RUHV�HW�GpMj�GDQV�
OHV © WX\DX[ ª �  HW�WRXW�FHOD��VDQV�DYRLU�HX�UHFRXUV�DX�OHYLHU�ILVFDO�QL�j�O¶HPSUXQW� 

7RXV�FHV�DPpQDJHPHQWV�FRQWULEXHQW�j�DPpOLRUHU�O¶DWWUDFWLYLWp�GH�%8=<��&HFL�UHYrW�XQH�
LPSRUWDQFH�FRQVLGpUDEOH��QRQ�VHXOHPHQW�SRXU�DPpOLRUHU�QRWUH�TXRWLGLHQ��VRXWHQLU�HW�
FRQIRUWHU�O¶DFWLYLWp�pFRQRPLTXH��pYLWHU�OD�IHUPHWXUH�GH�FODVVHV��PDLV�DXVVL�SRXU�JDUGHU�
XQH�FHUWDLQH�FDSDFLWp�ILQDQFLqUH�FDU�OHV�GRWDWLRQV�VRQW�DWWULEXpHV�VXU�OD�EDVH�GH�OD�
VWUDWH�GpPRJUDSKLTXH� 

'DQV�FH�GRPDLQH�pJDOHPHQW��WRXW�YD�ELHQ�SRXU�QRXV�SXLVTXH �OHV�GHUQLHUV�FKLIIUHV� 
,16((�QRXV�LQGLTXHQW�TXH�OD�SRSXODWLRQ�WRWDOH�GpSDVVH�OHV�������KDELWDQWV�SRXU�OD�SUH�
PLqUH�IRLV�GHSXLV�������FRQIRUWDQW�DLQVL�QRWUH��qPH UDQJ�VXU�OHV����FRPPXQHV�TXH�
FRPSWH�OD�&&92�   

$X-GHOj�GHV�GLIILFXOWpV �TXH�QRXV�DYRQV�WRXV�pSURXYpHV��O¶pTXLSH�&�0�D�WHQX��HQ�V¶DS�
SX\DQW�VXU�GHV�ILQDQFHV�VDLQHV���j�UpFRPSHQVHU�WRXV�OHV�DJHQWV�GH�OD�FRPPXQH��$LQVL��
DX�FRXUV�GX�SUHPLHU�FRQILQHPHQW��WRXV�OHV�VDODLUHV�RQW�pWp�LQWpJUDOHPHQW�YHUVpV��HW�FH��
PDOJUp�OH�IDLEOH�QRPEUH�G¶KHXUHV�GH�WUDYDLO�HIIHFWXp�HW�OH�PDQTXH�GH�UHFHWWHV�TXL�HQ�
GpFRXOH��'H�SOXV��XQH�DLGH�j�O¶DGKpVLRQ�DX[�FRPSOpPHQWDLUHV�PDODGLH�HW�XQH�SULPH�
&29,'�RQW�pWp�DOORXpHV� 

-H�YHX[�HQILQ�WHUPLQHU�PRQ�SURSRV�HQ�H[SULPDQW�WRXWH�PD�VROLGDULWp�HW�PD�SURIRQGH�
V\PSDWKLH�DX[�QRPEUHXVHV�IDPLOOHV �TXL�RQW��pWp�GXUHPHQW�WRXFKpHV�SDU�OH�GHXLO��/¶DQ�
QpH������TXL�V¶DFKqYH�D�pWp�WHUULEOH��(OOH�QRXV�LQIOLJH�GH�ORXUGHV�SHUWHV�HW�QRXV�DIIOLJH�
HQ�QRXV�SULYDQW�G¶XQ�SDQ�LPSRUWDQW�GH�QRWUH�PpPRLUH�FROOHFWLYH� 

%RQQH�OHFWXUH�HW�j�ELHQW{W�SRXU�XQ�SURFKDLQ�QXPpUR��� 
                                                                                   ��������� �)HUQDQG�0$57,1 
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3DJH��� 

 

4XDL�EXV�/XULHQGHLOK 

/H�SURJUDPPH�GH�VpFXULVDWLRQ�GH�O¶DUUrW�GH�EXV�D�
pWp�PHQp�j� WHUPH�DYHF� OD� UpDOLVDWLRQ�G¶XQH�SODWH�
IRUPH� VXUpOHYpH� IDFLOLWDQW� O¶DFFqV� WRXW� SXEOLF� DX�
EXV� HW� DX� SDUNLQJ� YLD� OH� FKHPLQHPHQW� DPpQDJp�
�UDPSH���&HV�WUDYDX[�RQW�pWp�VXEYHQWLRQQpV�j�KDX�
WHXU�GH������SDU�OD�UpJLRQ�� 

$EULEXV�GH�OD�JDUH�URXWH�GH�&DVWqGH 

6XLWH� DX� WUDQVIHUW� GH� O¶DQFLHQ� DEULEXV�/XULHQGHLOK�� GHV�
DGDSWDWLRQV�UpDOLVpHV�SDU�OHV�DJHQWV�GH�OD�FRPPXQH�RQW�
SHUPLV�GH�SURWpJHU�OHV�HQIDQWV�GHV�LQWHPSpULHV� 
'H�SOXV��XQ�SDVVDJH�SLpWRQ�YLHQW�FRPSOpWHU�OD�VpFXULVD�
WLRQ�GH�FHW�HQVHPEOH�� 

/(6�5($/,6$7,216�����  

7UDYDX[�GH�YRLULH 0pWUpV 5HYrWHPHQW 
&R�W�
+�7 

�7�7�&� 
5DWLR�+7 

$X�P�� 

$PHQp�HW�UHSOL�GX�PDWpULHO � 6LJQDOLVDWLRQ�HW�PpWUpV  ��� ϲϬϬ  
&KHPLQ�%HUQLV� ������P� (QUREp� ������ ϭϱ�Ϭϰϰ ϭϬ͕ϭϯ 
&KHPLQ�'pSDUW ������P� (QUREp ������ ϰϮ�ϰϲϲ ϭϬ͕Ϯϭ 
&KHPLQ�G¶2VVDX ������P� 7ULFRXFKH���UHSURILODJH�VXSSRUW ������ ϭϱ�ϬϭϬ ϴ͕ϯϴ 
&KHPLQ�6LSRXPH ����P� (QUREp���SOXYLDO ������ ϭϮ�ϳϯϬ ϭϲ͕ϯϮ 
4XDL�EXV�/XULHQGHLOK ���P� (QUREp���SRVH�ERUGXUH� ����� ϱ�ϵϰϮ ϱϴ͕Ϯϲ 
&KHPLQ�3LHG�GH�/DVVHUUH ������P� (QUREp���SOXYLDO� ������ Ϯϯ�Ϭϲϰ ϭϱ͕͘Ϭϱ 
&KHPLQ�3H\UDQqUH ������P� (QUREp���SOXYLDO ������ ϰϭ�ϱϰϵ ϭϰ͕ϴϯ 
&KHPLQ�%LHOKR�%RUGH ������P� %LFRXFKH�VXU�JUDYH�pPXOVLRQ ����� ϱ�ϴϴϭ ϰ͕ϴϬ 
&KHPLQ�GX�/XULHQ ����P� (QUREp ����� ϴ�ϲϮϴ ϵ͕ϭϬ 
/RWLVVHPHQW�3DOLVVH� ������P� (QUREp ������ ϮϮ�ϮϬϳ ϭϰ͕ϰϱ 
5XH�GH�O¶pJOLVH� ������P� (QUREp ������ ϭϴ�ϲϭϲ ϭϭ͕ϳϮ 
&KHPLQ�7HEHUQH ������P� (QUREp ������ ϭϵ�ϭϮϯ ϭϰ͕ϯϬ 
&KHPLQ�/DPD\wQH�/DUUD\H ������P� (QUREp ������ Ϯϰ�ϳϴϭ ϭϯ͕Ϯϯ 
&KHPLQ�GHV�FDVVRXUHV ������P� (QUREp ������ Ϯϭ�ϲϳϭ ϭϱ͕ϭϱ 
5HSULVHV�WUDQFKpHV� ��MRXU (QUREp�j�IURLG�DX�EORZ-SDWFKHU ����� ϭ�ϰϰϬ  
727$/ ������ P�   ������� ��������� ����� 



 

3DJH��� 

/(6�5($/,6$7,216�����  
9RLWXUH�pOHFWULTXH 
 
/H� WUDQVIHUW� GHV� FRPSpWHQFHV� HQ� PDWLqUH� GH�
WUDQVSRUW� VFRODLUH� D�ERXOHYHUVp� O¶RUJDQLVDWLRQ�
GH� OD�SULVH� HQ� FKDUJH�GHV� HQIDQWV� DUULYDQW� HQ�
EXV�j�O¶pFROH��� 
REOLJDWLRQ� G¶� XQ� DFFRPSDJQDQW� j� SDUWLU� GX�
PRPHQW�R��XQ�HQIDQW�GH�PRLQV�GH���DQV�\�HVW�
SUpVHQW�� &HFL� LPSOLTXH� OH� GpSODFHPHQW� G¶XQ�
DJHQW� GHSXLV� O¶pFROH� MXVTX¶DX� SUHPLHU� SRLQW�
GH�UDPDVVDJH�HW�HQWUH�OHV�GHX[�pFROHV�SHQGDQW�
OD� SDXVH� PpULGLHQQH�� 8QH� FRPSHQVDWLRQ� IL�
QDQFLqUH�QRXV�pWDQW�DOORXpH�SDU�OD�UpJLRQ�� 
OH�&�0�D�GpFLGp�G¶DFTXpULU�XQ�YpKLFXOH�j�
XVDJH�SRO\YDOHQW��XQH�5HQDXOW�.DQJRR�pOHF�
WULTXH�SRXU�XQ�PRQWDQW�GH ���������Φ�+7 

7UDYDX[�)R\HU�/XULHQGHLOK��qPH�WUDQFKH 
 
/H� ORFDO�GHV� LQILUPLHUV� HW� OD�SHWLWH� VDOOH� DGMDFHQWH� VLWXpV�
DX� UH]-GH-FKDXVVpH� RQW� IDLW� O¶REMHW� G¶XQH� UpKDELOLWDWLRQ�
FRPSOqWH � 
· (OHFWULFLWp�UHIDLWH�DX[�QRUPHV � 
· ,VRODWLRQ�SKRQLTXH�HW�WKHUPLTXH�GHV�SODIRQGV�HW�PXUV � 
· 5HPSODFHPHQW�GHV�SRUWHV�HW� IHQrWUHV�SDU�GHV�PHQXLVH�
ULHV�DOXPLQLXP GRXEOH�YLWUDJH � 

· 5HPSODFHPHQW�GHV�SRUWHV�LQWpULHXUHV � 
· &KDXIIDJH�FHQWUDO�DX�JD] � 
· 3ORPEHULH��VDQLWDLUHV � 
· 3HLQWXUHV � 
· )DwHQFHV�HW�FDUUHODJH�DX�VRO � 
· 3DUTXHWV�IORWWDQWV� 
0RQWDQW�GHV�WUDYDX[ ���������Φ�+7 

3DUNLQJ�ERXFKHULH� 
8QH�QRXYHOOH�VRUWLH�D�pWp�FUppH��UXH�3H\UDQqUH��SRXU�DPp�
OLRUHU� OD� FLUFXODWLRQ� DX[� DERUGV� GX� FRPPHUFH� WUqV� IUp�
TXHQWp�� � 'HV� SODFHV� GH� VWDWLRQQHPHQW� RQW� pWp�PDWpULDOL�
VpHV ��SDU�OD�VXLWH�XQ�VHQV�GH�FLUFXODWLRQ�YLHQGUD�ILQDOLVHU�
FH�SDUNLQJ�� 
$�FHWWH�RFFDVLRQ�QRXV�DYRQV�pJDOHPHQW�UpDOLVp�G¶LPSRU�
WDQWV�WUDYDX[�GH�FDSWDJH�GHV�HDX[�SOXYLDOHV�� 

9HVWLDLUHV�GX�VWDGH 
'HV�WUDYDX[�QpFHVVDLUHV�j� OD�UpKDELOLWDWLRQ�GHV�
YHVWLDLUHV�RQW�pWp�UpDOLVpV � 
-�SHLQWXUHV�PXUDOHV��UHPSODFHPHQW�GHV�SDWqUHV��
UHPLVH� j� QHXI� GHV� EDQFV� HW� GHV� pWDJqUHV�
�DVVXUpV�SDU�OHV�DJHQWV�FRPPXQDX[�� 
-IDwHQFH�GDQV�OHV�GRXFKHV� 
/D�SRVH�GX�FDUUHODJH�DX�VRO��GLIIpUpH�HQ�UDLVRQ�
GH�OD�SDQGpPLH��VHUD�UpDOLVpH�SURFKDLQHPHQW� 

3ODQWDWLRQ�G¶DUEUHV� 

/¶DFWLRQ�HQJDJpH�FHV�GHUQLqUHV�DQQpHV�YD�VH�SRXUVXLYUH�HW�V¶LQWHQVLILHU�HQ�UDLVRQ�GHV�GpJkWV�RFFDVLRQQpV�
SDU� OHV� WHPSrWHV� VXFFHVVLYHV��(Q�HIIHW�� RQ� FRQVWDWH�TXH�GHV�YHQWV�YLROHQWV� VpYLVVHQW� DORUV�TXH� OHV� DUEUHV�
VRQW�HQFRUH�HQ�IHXLOOHV�HW�GRQF�SOXV�YXOQpUDEOHV��HVW-FH�G��DX[�FKDQJHPHQWV�FOLPDWLTXHV "���'H�SOXV��FHU�
WDLQV�DUEUHV��ELHQ�TXH�VpFXODLUHV��Q¶RQW�SDV�UpVLVWp�j�FHV�DWWDTXHV� 
6XU�OHV�FRQVHLOV�GH�WHFKQLFLHQV�IRUHVWLHUV��QRV�FKRL[�VH�VRQW�SRUWpV�VXU�GHV�HVVHQFHV�ORFDOHV��FKrQHV��KrWUHV��
IUrQHV�«��SUpOHYpHV�VXU�OH�GRPDLQH�FRPPXQDO�� 



 

3DJH��� 

3URMHW�IHUPH�VRODLUH�DJULYROWDwTXH 

/RUV�GH�OD�FDPSDJQH�pOHFWRUDOH��XQ�SURMHW�DPELWLHX[�GH�IHUPH�VRODLUH�pWDLW�GDQV�QRWUH�SURJUDPPH��&H�W\SH�
GH�SURMHW�QpFHVVLWH�EHDXFRXS�GH�WHPSV����DQV�HQ�PR\HQQH��SRXU�VD�UpDOLVDWLRQ��&¶HVW�SRXUTXRL�GHV�FRQWDFWV�
RQW�pWp�pWDEOLV�WUqV�UDSLGHPHQW�DYHF�GHX[�VRFLpWpV���7)(��VRFLpWp�SULYpH��HW�(15����VRFLpWp�G¶pFRQRPLH�
PL[WH�� 
8QH�]RQH�SUpVHQWDQW��SHX�G¶HQMHX[��QRWDPPHQW�DJULFROH��D�pWp�LGHQWLILpH�� 

8QH�SUHPLqUH�VLPXODWLRQ�QRXV�D�pWp�IRXUQLH�VXU�XQH�EDVH�GH���KD�FH�TXL�FRUUHVSRQGUDLW�j�XQH�SURGXFWLRQ�GH�
��0:� 
�/H�SURMHW�SKRWRYROWDwTXH�GH�%X]\�LQGXLUD��� 

��'HV�UHWRPEpHV�ILVFDOHV��EDVpHV�VXU�OD�SURGXFWLRQ�G¶pOHFWULFLWp��SRXU�O¶HQVHPEOH�GHV�FROOHFWLYLWpV ��&RP�
PXQH��LQWHUFRPPXQDOLWp�HW�'pSDUWHPHQW�� 

· 8QH�UHFHWWH�ORFDWLYH�DQQXHOOH�SRXU�%X]\�VXU�OD�EDVH�GH�OD�VXUIDFH�LQVWDOOpH�GH�SDQQHDX[�� 

· /¶DPpQDJHPHQW�GHV�VXUIDFHV�XWLOLVpHV�SRXU�O¶LQVWDOODWLRQ�GHV�SDQQHDX[�SKRWRYROWDwTXHV� 

· 8Q�SDUWHQDULDW�DYHF�XQ�RX�GHV�pOHYHXUV�GH�OD�FRPPXQH� 
 
/H�&�0�HVW�DXMRXUG¶KXL�HQ�FRXUV�GH�QpJRFLDWLRQ���$�O¶LVVXH�GX�FRQWUDW�����DQV��OD�FHQWUDOH�VHUD�HQWLqUHPHQW�
GpPRQWpH�HW�OH�VLWH�UHPLV�HQ�O¶pWDW�LQLWLDO��&HWWH�UHFHWWH�SpUHQQH�SHUPHWWUDLW�j�OD�FRPPXQH�G¶DYRLU�XQH�YLVL�
ELOLWp�j�ORQJ�WHUPH�HW�GH�ILQDQFHU�GHV�SURMHWV�VWUXFWXUDQWV�� 

/(6�5($/,6$7,216�����  

1RXYHDX�VLWH�LQWHUQHW�GH�%X]\ 

/¶DQFLHQ�VLWH�GHYHQX�REVROqWH�D�pWp�UHPSODFp�
SDU���© %X]\�IU ª� 
9RXV�WURXYHUH]�VXU�FH�VLWH�GHV�LQIRUPDWLRQV�OR�
FDOHV��UHQVHLJQHPHQWV�FRQFHUQDQW�YRV�GpPDUFKHV�
DGPLQLVWUDWLYHV��OHV�DUFKLYHV�GHV�MRXUQDX[�PXQL�
FLSDX[��OHV�FRRUGRQQpHV�GHV�VHUYLFHV�SXEOLFV�HW�
PpGLFDX[��LQILUPLHUV���OD�OLVWH�GHV�DUWLVDQV�HW�
FRPPHUoDQWV�SUpVHQWV�VXU�OD�FRPPXQH� 
&H�VLWH�SHUPHW�pJDOHPHQW�DX[�SDUHQWV�G¶DFFpGHU�
DX[�LQVFULSWLRQV��DX[�PHQXV�HW�DX[�UqJOHPHQWV�
GHV�UHSDV�GH�OD�FDQWLQH� 
/H�WUDYDLO�GH�UpGDFWLRQ�HW�GH�PLVH�HQ�OLJQH�GHV�
DUWLFOHV�HVW�UpDOLVp��GDQV�OH�FDGUH�GH�VHV�IRQFWLRQV��
SDU�0PH�6DELQH�/(69(17(6��8Q�JUDQG�PHUFL�
j�0��9LQFHQW�0,1*$0�SRXU�OD�FUpDWLRQ�HW�OH�
VXLYL�GX�VLWH�DLQVL�TXH�OD�IRUPDWLRQ�TX¶LO�DVVXUH�
DXSUqV�GHV�UpGDFWHXUV�� 

*HVWLRQ�GH�OD�FULVH�VDQLWDLUH 

'qV�OH�GpEXW�GX�PDQGDW�OH�&�0��FRQIURQWp�j�OD�FULVH�VD�
QLWDLUH��D�UDSLGHPHQW�SULV�GHV�GLVSRVLWLRQV�SRXU�\�IDLUH�
IDFH���DFFXHLO�GHV�HQIDQWV���GLVWULEXWLRQV�GH�PDVTXHV�j�
O¶HQVHPEOH�GH�OD�SRSXODWLRQ� ��PLVH�HQ�SODFH�GHV�GLYHUV�
SURWRFROHV�VDQLWDLUHV�DILQ�G¶DVVXUHU�OD�FRQWLQXLWp�GHV�VHU�
YLFHV���UHFRXUV�DX�WpOpWUDYDLO�HW�DX[�UpXQLRQV�HQ�YLVLR�
FRQIpUHQFH� 
'DQV�XQ�VHFRQG�WHPSV��OD�FRPPXQH�D�MRXp�XQ�U{OH�IDFL�
OLWDWHXU�SRXU�OD�PLVH�HQ�SODFH��VXU�OD�SODFH�GX�3UDW��G¶XQ�
HVSDFH�GpGLp�DX�GpSLVWDJH�&29,'� 

/(6�352-(76�����  

/D�ILEUH�RSWLTXH 

/D�ILEUH�HVW�OD�WHFKQRORJLH�OD�SOXV�UDSLGH�SRXU�OHV�FRQQH[LRQV�IL[HV�j�WUqV�KDXW�GpELW��6RQ�GpSORLHPHQW�GDQV�
QRWUH�GpSDUWHPHQW�HVW�SLORWp�SDU�6)5�j�TXL�D�pWp�DWWULEXp�XQH�FRQFHVVLRQ�GH����DQV�HQ�FRQWUH�SDUWLH�GH�OD�
JHVWLRQ�GX�SURMHW�© /D�)LEUH��� ª��'DQV�FKDTXH�FRPPXQH�OH�GpSORLHPHQW�VH�IDLW�HQ�WURLV�pWDSHV � 
���© 7LUDJH ª�GH�ILEUH�GDQV�GHV�LQIUDVWUXFWXUHV�H[LVWDQWHV�RX�FUppHV�j�FHW�HIIHW� 
���1°XGV�GH�5DFFRUGHPHQW�2SWLTXHV��152�� 
���5DFFRUGHPHQW�DX[�VRXV�Q°XGV�SXLV�FKH]�OHV�DERQQpV��j�OHXU�GHPDQGH�� 
$�%X]\��OHV�GHX[�SUHPLqUHV�pWDSHV�VRQW�UpDOLVpHV��&RQFHUQDQW�OD��qPH��OD�SKDVH�GH�SUpSDUDWLRQ��DGUHVVDJH�HW�
DFFRUGV�DGPLQLVWUDWLIV��D�pWp�DQWLFLSpH�SDU�OD�FRPPXQH� 
/¶REMHFWLI�HVW�G¶DYRLU�OHV�SUHPLHUV�DFFqV�j�OD�ILEUH�HQ������ 



 

3DJH��� 

/(6�352-(76�����  

6pFXULVDWLRQ�GH�OD�5'���� 

'DQV�OH�FDGUH�GH�OD�VpFXULVDWLRQ�GH�OD�WUDYHUVpH�GX�YLOODJH����UDGDUV�SpGDJRJLTXHV�RQW�pWp�LQVWDOOpV�YLVDQW��
GDQV�XQ�SUHPLHU�WHPSV��j�VHQVLELOLVHU�OHV�DXWRPRELOLVWHV��3DU�OD�VXLWH�OD�YLWHVVH�VHUD�OLPLWpH�j����NP�K� 

/H�UHQGX�GH�O¶pWXGH�PHQpH�HQ�FRQFHUWDWLRQ�DYHF�OH�&$8(�HW�OHV�VHUYLFHV�URXWLHUV�GX�GpSDUWHPHQW��87'�
8QLWp�7HFKQLTXH�'pSDUWHPHQWDOH���DWWHQGX�ILQ�IpYULHU�������YD�GpERXFKHU�VXU�XQ�DSSHO�G¶RIIUHV��j�O¶LVVXH�
GXTXHO�OH�&�0�FKRLVLUD�XQ�PDvWUH�G¶ƈXYUH�TXL�VH�YHUUD�FRQILHU�OH�VXLYL�HW�OD�SODQLILFDWLRQ�GHV�WUDYDX[�TXL�
VRQW��SUpYXV�HQ�WURLV�WUDQFKHV�GRQW�OD�SUHPLqUH�GpPDUUHUD�FRXUDQW������ 
&HWWH�SUHPLqUH�WUDQFKH�YRXV�HVW�SUpVHQWpH�GDQV�OHV�VFKpPDV�GH�OD�SDJH�VXLYDQWH�HW�FRQFHUQH�OH�WURQoRQ�DO�
ODQW�GX�TXDL�EXV�/XULHQGHLOK�j�O¶LQWHUVHFWLRQ�GH�OD�UXH�GH�O¶pJOLVH��/¶DUELWUDJH�GpILQLWLI��DSUqV�SUpVHQWDWLRQ�DX�
SXEOLF��DSSDUWLHQGUD�DX�&�0�VXU�OHV�GHUQLHUV�DMXVWHPHQWV�SURSRVpV�SDU�O¶DUFKLWHFWH�PDvWUH�G¶ƈXYUH� 

��$PpQDJHPHQW�GHV�
DERUGV�GH�O¶(VSDFH�6D�
JHWWH��LPSODQWDWLRQ�G¶XQH��
WHUUDVVH�ERLV�HW�G¶XQH�SDV�
VHUHOOH�GRQQDQW�VXU�OH�3UDW�� 

��&UpDWLRQ�G¶XQ�SDUYLV�
G¶HQWUpH�HW�G¶XQ�VWDWLRQ�
QHPHQW�SD\VDJHU� 

��3D\VDJHPHQW�GHV�
EHUJHV� 

��0LVH�HQ�YDOHXU�GH�OD�
IRQWDLQH-DEUHXYRLU� 

��&UpDWLRQ�GH�MHX[�SRXU�
HQIDQWV�HW�G¶XQH�DLUH�GH�
SLTXH-QLTXH� 

��&UpDWLRQ�G¶XQH�KDOOH�
FRXYHUWH�DYHF�WHUUDLQ�GH�
SpWDQTXH��PXU�GH�IURQ�
WRQ��WDEOHV�GH�SLTXH-
QLTXH�HW�ORFDO�GH�UDQJH�
PHQW� 

��0LVH�HQ�YDOHXU�GX�OD�
YRLU��FDODGH��EDQF�HQ�
SLHUUH�HW�HVFDOLHU�HQ�SDV�
G¶kQH«�� 

$PpQDJHPHQW�SODFH�GX�3UDW� 

/¶�DPpQDJHPHQW�GH�OD�SODFH�GX�3UDW�YD�YHQLU�FRPSOpWHU�OD�UpKDELOLWDWLRQ�GH�O¶HVSDFH�6$*(77(��/H�GHV�
FULSWLI�GH�FHV�WUDYDX[�TXH�YRXV�SRXYH]�GpFRXYULU�VXU�OH�VFKpPD�FL-GHVVRXV��D�pWp�UpDOLVp�DYHF�OH�FRQFRXUV�
GX�&$8(��&RQVHLO�G¶$UFKLWHFWXUH��G¶8UEDQLVPH�HW�G¶(QYLURQQHPHQW�� 

&H�GHVFULSWLI�Q¶HVW�SDV�H[KDXVWLI�HW�XQH�ODUJH�SODFH�VHUD�DFFRUGpH�DX[�SURSRVLWLRQV�LQQRYDQWHV�UHODWLYHV�j�OD�
VpFXULWp�GHV�DERUGV�GH�OD�VDOOH�WRXW�HQ�RIIUDQW�GH�QRXYHDX[�pTXLSHPHQWV�DGDSWpV�DX[�PXOWLSOHV�XVDJHV���
SODFHV�GH�SDUNLQJ��WHUUDLQ�GH�SpWDQTXH��DLUH�GH�MHX[�SRXU�HQIDQWV��MHX[�GH�EDOOHV��GpWHQWH��KDOOH�FRXYHUWH��
HWF��� 
3RXU�PHQHU�j�ELHQ�FHWWH�GHX[LqPH�WUDQFKH�GH�WUDYDX[��OH�&�0�V¶HVW�UDSSURFKp�GX�FDELQHW�G¶DUFKLWHFWHV�GH�
0��6\OYDLQ�$,5$8'� 
/D�PLVVLRQ�TXL�OXL�VHUD�FRQILpH�GDQV�XQ�SUHPLHU�WHPSV��VHUD�G¶pWDEOLU�OH�GLDJQRVWLF�TXL�PHWWUD�HQ�pYLGHQFH�
WRXWHV�OHV�SRVVLELOLWpV�SRXU�DWWHLQGUH�OHV�REMHFWLIV�UHFKHUFKpV�SDU�OH�&�0�� 



 

3DJH��� 

/(6�352-(76�����  
��5HTXDOLILFDWLRQ�GH�OD�5'�DYHF�XQ�WUDFp�OpJqUHPHQW�
UDSSURFKp�GH�OD�0DLULH��XQ�JDEDULW�UHVVHUUp�j�����P��XQH�
VXUpOpYDWLRQ�HQ�SODWHDX�GH�WRXWH�OD�VpTXHQFH��XQ�FKDQJH�
PHQW�GH�UHYrWHPHQW�HIIHW�© HVSDFH�SDUWDJp ª� 

��+DUPRQLVDWLRQ�GHV�EDV-F{WpV�j�GURLWH�HW�j�JDXFKH�
GH�OD�5'��UHYrWHPHQW�SLpWRQQLHU�KRPRJqQH��ERUGXUHV�
UDVHV��PXUHW�HW�DXWUHV�REVWDFOHV�HIIDFpV��UpQRYDWLRQ�HW�
PLVH�HQ�YDOHXU�GH�OD�IRQWDLQH-DEUHXYRLU��YROHW�SD\VD�
JHU���PXUHWV�YpJpWDOLVpV�RX�IOHXULV��MDUGLQ�GH�O¶H[WHQVLRQ�
0DLULH�UHGHVVLQp��SDUYLV�HQ�SLHUUH�DX�GURLW�GHV�pTXLSH�
PHQWV� 

��5HTXDOLILFDWLRQ�GH�OD�YRLH�VXSSRUW�GH�VWDWLRQQH�
PHQWV���VHQV�XQLTXH�UHVVHUUp�F{Wp�0DLULH��PLVH�j�GLV�
WDQFH�GX�PXU�GH�OD�SDUFHOOH��UpIHFWLRQ�GH�OD�SDUWLH�ILQDOH�
DYHF�DMRXW�G¶XQ�FKHPLQHPHQW�F{Wp�GURLW�HW�GpFDODJH�GHV�
VWDWLRQQHPHQWV��SODQWDWLRQ�G¶DOLJQHPHQW�SRXU�DFFRPSD�
JQHPHQW�YLVXHO�HQ�GLUHFWLRQ�GH�O¶pJOLVH� 

��3URORQJHPHQW�GX�FKHPLQHPHQW�SLpWRQ�HQ�GLUHFWLRQ�
GH�O¶pJOLVH�HW�GH�O¶pFROH���WURWWRLU�GH�PrPH�UHYrWHPHQW�
TXH�OD�WUDYHUVpH�GX�ERXUJ��ODUJHXU�SULVH�VXU�OD�FKDXVVpH� 

��&UpDWLRQ�G¶XQ�VTXDUH�RXYHUW��GHVVLQ�JpRPpWULTXH�
UpSRQGDQW�j�OD�IDoDGH�FODVVLTXH�GH�OD�0DLULH��DYHF�
DUEUHV�HW�EDQFV�VXU�]RQH�HQKHUEpH� 

 
��5HTXDOLILFDWLRQ�GH�OD�ILQ�GH�OD�UXH�6DXEROH�j�O¶DS�
SURFKH�GX�FDUUHIRXU�DYHF�OD�5'�����HW�KDUPRQLVD�
WLRQ�GX�EDV-F{Wp�RSSRVp��7URWWRLU�FRQWLQX�GH�OD�UXH�
6DXEROH�j�OD�5'������VDQV�UXSWXUH�DX�GURLW�GH�O¶DFFqV�DX�
FRPPHUFH�HW�SUHQDQW�HQ�FRPSWH�O¶DFFHVVLELOLWp�GHV�SHU�
VRQQHV�j�PRELOLWp�UpGXLWH� 

��5HVVHUUHPHQW�GH�OD�FKDXVVpH�GH�OD�5'�����HW�KDU�
PRQLVDWLRQ�GX�EDV-F{Wp�RSSRVp��3DVVDJH�SLpWRQ�VLJQD�
Op��UHTXDOLILFDWLRQ�GH�WURWWRLUV��PDUTXDJH�GHV�VWDWLRQQH�
PHQW�ULYHUDLQV��IOHXULVVHPHQW�HQ�SOHLQH�WHUUH�HQ�SLHG�GH�
PXU�GH�FO{WXUH��8QH�KRPRJpQpLWp�GH�WUDLWHPHQW�DXWRXU�
GX�FDUUHIRXU�HVW�j�UHFKHUFKHU� 

��$PpQDJHPHQW�G¶XQH�SODFHWWH�SLpWRQQH�GDQV�O¶LQWp�
ULHXU�GX�FDUUHIRXU��DYHF�XQ�WUDLWHPHQW�GH�O¶HVSDFH�
PHWWDQW�HQ�VFqQH�O¶DQFLHQQH�IRQWDLQH�RXEOLpH��5pIHF�
WLRQ�G¶XQ�PXU�GH�VRXWqQHPHQW�HW�GH�SURWHFWLRQ�FRQWUH�OD�
URXWH��SODFHWWH�VLWXpH�HQ�FRQWUHEDV���LQWpJUDWLRQ�G¶XQH�
IRQWDLQH��SODQWDWLRQ�G¶XQ�DUEUH�VLQJXOLHU�PDUTXDQW�OH�
FDUUHIRXU� 

��0DUTXDJH�GH�OD�UXH�-HDQ�GH�3UpFKDFT��SDU�XQH�UH�
TXDOLILFDWLRQ�SRQFWXHOOH�GX�© VHXLO ª�VXU�OD�5'������OD�
SODQWDWLRQ�G¶XQ�DUEUH�HW�O¶LQVHUWLRQ�G¶XQ�SDUWHUUH�IOHXUL�
HQ�SOHLQH�WHUUH��2EMHFWLI���V\PEROLVHU�OD�OLPLWH�G¶HQWUpH�
(VW�GX�ERXUJ�HW�DWWLUHU�O¶ƈLO�VXU�OH�SDWULPRLQH�EkWL���DQ�
FLHQ�© RXVWDO ª�GHYHQX�IR\HU�/XULHQGHLOK� 

��6pFXULVDWLRQ�GH�OD�VpTXHQFH�GHV�FDUUHIRXUV�GHV�UXHV�6DXEROH�HW�3UpFKDFT�RX�© HQWUpH�GH�ERXUJ�(VW ª�SDU�GHV�UDOHQ�
WLVVHXUV� 

��$PpOLRUDWLRQ�SD\VDJqUH�GX�SDUNLQJ�FRPPXQDO�SDU�OD�SODQWDWLRQ�G¶DUEUHV�G¶DOLJQHPHQW��� 



 

3DJH��� 

/(6�352-(76�����  

([WHQVLRQ�GX�UpIHFWRLUH� 

/D�VDOOH�GX�UpIHFWRLUH�DFWXHO���GRQW�OD�VXUIDFH�GH����P��RIIUH�XQH�
FDSDFLWp�GH����FRXYHUWV�SDU�VHUYLFH��D�pWp�FRQVWUXLWH�HQ�������QRXV�
VHUYLRQV�DORUV����UHSDV�SDU�MRXU�VXU���VHUYLFHV��1RXV�SHQVLRQV�TXH�
FHWWH�FDSDFLWp�GHYLHQGUDLW�SURJUHVVLYHPHQW�LQVXIILVDQWH�DX�UHJDUG�
GHV�����HQIDQWV�TXL�IUpTXHQWDLHQW�OH�53,��%LHQ�TXH�QRXV�D\RQV�Gp�
Mj�HQYLVDJp�GH�UpFXSpUHU�XQH�WUDYpH�GX�SUpDX�SRXU�DXJPHQWHU�FHWWH�
FDSDFLWp��LO�IDOODLW�G¶DERUG�HQ�FRQVWUXLUH�XQ�QRXYHDX�DYDQW�G¶XWLOL�
VHU�© O¶DQFLHQ ª�SRXU�OHV�EHVRLQV�GH�OD�UHVWDXUDWLRQ�VFRODLUH��&HFL�
DYDLW�pWp�DQWLFLSp�HQ�FRQVWUXLVDQW�OH�PXU�GX�UpIHFWRLUH�DWWHQDQW�HQ�
VWUXFWXUH�EpWRQ��DYHF�XQ�JDUQLVVDJH�SHUPHWWDQW�GH�UpDOLVHU�O¶DJUDQ�
GLVVHPHQW�VDQV�HQJDJHU�GH�JURV�WUDYDX[�VXVFHSWLEOHV�GH�UHPHWWUH�
HQ�FDXVH�OD�VROLGLWp�GH�OD�VWUXFWXUH�JpQpUDOH�� 
/D�FDSDFLWp�PD[LPXP�HVW�DXMRXUG¶KXL�DWWHLQWH��QRXV�QRXV�GHYRQV�
GRQF�GH��SUpYRLU�FHW�DJUDQGLVVHPHQW� 

6DOOH�GH�PRWULFLWp 

&HWWH�VDOOH�G¶XQH�VXUIDFH�GH����P����SHUPHWWUD�DX[�HQVHLJQDQWV�
G¶RIIULU�DX[�HQIDQWV�GX�53,�GHV�DFWLYLWpV�PXOWLSOHV���MHX[�FROOHFWLIV�
HW�G¶pYHLO«HOOH�VHUD�SRXUYXH�GH�UDQJHPHQWV�SRXU�OHV�GLYHUV�PDWp�
ULHOV�OXGLTXHV� 
&HW�HVSDFH�pTXLSp�GH�EDLHV�YLWUpHV�FRXOLVVDQWHV�SRXUUD�VHUYLU�RFFD�
VLRQQHOOHPHQW�GH�SUpDX��GH�VDOOH�GH�JDUGHULH� 

/H�SURMHW��HQ�TXHOTXHV�FKLIIUHV 
���� ����H[WHQVLRQ eWDW������DSUqV�WUDYDX[ 

6XUIDFH�GX�UpIHFWRLUH����P� 6XUIDFH�GX�UpIHFWRLUH���������P� 6XUIDFH�GX�UpIHFWRLUH��������P� 

&DSDFLWp�SDU�VHUYLFH����UHSDV &DSDFLWp�SDU�VHUYLFH�������UHSDV &DSDFLWp�SDU�VHUYLFH����UHSDV� 

1RPEUH�GH�UHSDV�VHUYLV�SDU�DQ��������� 1RPEUH�GH�UHSDV�VHUYLV�SDU�DQ���������� 5HSDV�SRVVLEOH�SDU�DQ���������� 

6XUIDFH�VWRFNDJH���YHVWLDLUH���������P�� %XUHDX���FKDPEUH�IURLGH��������P�� 6XUIDFH��ORFDX[�WHFKQLTXHV�������P� 

 6DOOH�GH�0RWULFLWp �����P� 

3/8� 

$YHF�OD�SURPXOJDWLRQ�GH�OD�ORL�1275H���OD�&&92�GRLW�H[HUFHU�XQH�FRPSpWHQFH�HQ�PDWLqUH�G¶XUEDQLVPH��(OOH�D�
RSWp�SRXU�OD�PLVH�HQ�SODFH�G¶XQ�6&27��6FKpPD�GH�&RKpUHQFH�7HUULWRULDOH����&H�GRFXPHQW�G¶XUEDQLVPH�GpWHU�
PLQH���j�O¶pFKHOOH�GH�SOXVLHXUV�FRPPXQHV��XQ�SURMHW�GH�WHUULWRLUH�YLVDQW�j�PHWWUH�HQ�FRKpUHQFH�O¶HQVHPEOH�GHV�
SROLWLTXHV�HQ�PDWLqUH�G¶KDELWDW��GH�PRELOLWp��G¶pTXLSHPHQWV��G¶DPpQDJHPHQWV�FRPPHUFLDX[��G¶HQYLURQQHPHQW�
HW�GH�SD\VDJHV��&HFL�LPSOLTXH�TXH�WRXV�OHV�GRFXPHQWV�G¶XUEDQLVPH�H[LVWDQW�VXU�VRQ�SpULPqWUH�VRLHQW�UpYLVpV�GH�
IDoRQ�j�rWUH�FRPSDWLEOHV�DYHF�OH�IXWXU�6&27��1RWUH�FDUWH�FRPPXQDOH�YDOLGpH�SDU�OH�SUpIHW�HQ������QH�SHXW�GH�
IDLW�UpSRQGUH�j�FHWWH�REOLJDWLRQ��F¶HVW�SRXUTXRL�OH�&�0�YD�FRQFRPLWDPPHQW��ODQFHU�GqV������O¶pODERUDWLRQ�G¶XQ�
3/8��3ODQ�/RFDO�G¶8UEDQLVPH��TXL�HVW�OH�GRFXPHQW�SULQFLSDO�GH�SODQLILFDWLRQ�G¶XUEDQLVPH�HW�GH�GpYHORSSH�
PHQW�GXUDEOH�DX�QLYHDX�FRPPXQDO��/H�VFKpPD�GLUHFWHXU�GH�O¶DVVDLQLVVHPHQW�HQ�FRXUV�GH�ILQDOLVDWLRQ�VHUD�WUqV�
XWLOH�j�FHWWH�LQVWUXFWLRQ� 



 

3DJH��� 

,1)26�/2&$/(6  /¶(66(17,(/�'(6�'(/,%(5$7,216�  

7,78/$,5(6 

)HUQDQG�0$57,1 

%HUQDUG�9,66( 

-HDQ-%HUQDUG�&$55(5( 

6758&785(6�,17(5&20081$/(6 7,78/$,5( 6833/e$17 

6'(3$ 1LFRODV�+$11 -HDQ�%DSWLVWH�'$5248( 

6\QGLFDW�G¶pOHFWULILFDWLRQ�GX�%$6-266$8 1LFRODV�+$11 -HDQ�%DSWLVWH�'$5248( 

6\QGLFDW�GH�OD�SHUFHSWLRQ )HUQDQG�0$57,1 eULF�/$%28&+Ê5( 

$VVRFLDWLRQ�PDLQWLHQ�GHV�SHUVRQQHV�kJpHV�j�GRPLFLOH 'DQ\�/$9,*1( &KULVWLQH�628/$'( 

6,98�%8=<�%8=,(7 
1LFRODV�+$11 

0\ULDP�=28+(,5, 
&KULVWLDQ�/$55,(8 

6\QGLFDW�GHV�HDX[�SRWDEOH�GH�-85$1d21 
3DWULFN�527+ 

-HDQ–%DSWLVWH�'$5248( 
%HUQDUG�9,66( 

6\QGLFDW�GHV�HDX[�SRWDEOHV�G¶2*(8 
%HUQDUG�9,66( 

-HDQ–%DSWLVWH�'$5248( 
3DWULFN�527+ 

6\QGLFDW�$\JXH�9LYH�G¶,=(67( 
%HUQDUG�9,66( 

-HDQ–%DSWLVWH�'$5248( 
3DWULFN�527+ 

$VVRFLDWLRQ�GHV�FRPPXQHV�IRUHVWLqUHV� -HDQ-%HUQDUG�&$55(5( )HUQDQG�0$57,1 

6\QGLFDW�GX�%$6-266$8 -HDQ-%HUQDUG�&$55(5( -HDQ-%DSWLVWH�'$5248( 

&OXE�1DWXUH &KULVWLQH�628/$'( 0DULH-$QJH�$%$',$ 

7,78/$,5(6 6833/($176 

-HDQ-%HUQDUG�&$55(5( 0DULH-$QJH�$%$',$ 

3DWULFN�527+ &DUROH�0257,$8 

%HUQDUG�9,66( 1LFRODV�+$11 

�3UpVLGHQW�&RPPLVVLRQ�G¶DSSHO�G¶RIIUHV���)HUQDQG�0$57,1� �5HSUpVHQWDQW�j�OD��&&92 

'pOpJXpV�$VVRFLDWLRQ�'HV�(OXV�GH�0RQWDJQH 

7,78/$,5( 6833/($17 6833/($17 

)HUQDQG�0$57,1 &DUROH�0257,$8 -HDQ-%DSWLVWH�'$5248( 

'pOpJXpV�6WUXFWXUHV�,QWHUFRPPXQDOHV 

0��%HUQDUG�9,66(��HU�$GMRLQW  �����9RWH ����SRXU 0��3DWULFN�527+�������qPH�DGMRLQW���������������9RWH �����SRXU 

0PH��&DUROH�0257,$8��qPH�DGMRLQW�������9RWH�����SRXU 0��1LFRODV�+$11������qPH�DGMRLQW���������������9RWH �����SRXU 

(OHFWLRQ�GX�PDLUH�HW�GHV�DGMRLQWV 

$�O¶LVVXH�GHV�pOHFWLRQV�GX����0DUV������OH�&0�D�G��DWWHQGUH��HQ�UDLVRQ�GH�OD�&29,'��OH����PDL�SRXU�SURFpGHU�j�
O¶pOHFWLRQ�GX�0DLUH�HW�GHV�DGMRLQWV���2QW�pWp�pOXV � 
0��)HUQDQG�0$57,1�0DLUH������������������� 9RWH �����SRXU� 

)HUQDQG�0$57,1����3UpVLGHQW 'DQ\�/$9,*1( 

0DULH-$QJH�$%$',$ &ODXGH�0$57,1(=� 

0DUFHO�$5$*h(6� 3DWULFN�527+� 

&pGULQH�%$/(77(� &KULVWLQH�628/$'(� 

&RULQQH�/$%25'(� -XOLHWWH�6280$66,(55( 

*LQHWWH�/$6686-0,19,(//(� %HUQDUG�9,66(� 

&&$6 



 

3DJH���� 

/¶(66(17,(/�'(6�'(/,%(5$7,216�  

'pOpJDWLRQV�GX�PDLUH � 

/H�0DLUH�SUpSDUH�HW�H[pFXWH�OHV�GpFLVLRQV�SULVHV�SDU�OH�&RQVHLO�0XQLFLSDO��,O�GLVSRVH�DXVVL�GH�SRXYRLUV�
SURSUHV��3DU�DLOOHXUV��OH�&RQVHLO�0XQLFLSDO�SHXW�GpOpJXHU�DX�0DLUH�XQH�SDUWLH�GH�VHV�FRPSpWHQFHV��F¶HVW-j-
GLUH�V¶HQ�GHVVDLVLU�FRPSOqWHPHQW���/H�&�0�DWWULEXH�DX�0DLUH�OHV�GpOpJDWLRQV�VXLYDQWHV�� 

�G¶DUUrWHU�HW�PRGLILHU�O¶DIIHFWDWLRQ�GHV�SURSULpWpV�FRPPXQDOHV�XWLOLVpHV�SDU�OHV�VHUYLFHV�SXEOLFV�PXQLFLSDX[ � 
�GH�IL[HU��GDQV�OHV�OLPLWHV�GpWHUPLQpHV�SDU�OH�FRQVHLO�PXQLFLSDO��OHV�WDULIV�GHV�GURLWV�GH�YRLULH��GH�VWDWLRQQH�
PHQW��GH�GpS{W�WHPSRUDLUH�VXU�OHV�YRLHV�HW�DXWUHV�OLHX[�SXEOLFV�HW��G¶XQH�PDQLqUH�JpQpUDOH��GHV�GURLWV�SUpYXV�
DX�SURILW�GH�OD�FRPPXQH�TXL�Q¶RQW�SDV�XQ�FDUDFWqUH�ILVFDO � 
�GH�SURFpGHU��GDQV�OHV�OLPLWHV�IL[pHV�SDU�OH�FRQVHLO�PXQLFLSDO��j�OD�UpDOLVDWLRQ�GHV�HPSUXQWV�GHVWLQpV�DX�ILQDQ�
FHPHQW�GHV�LQYHVWLVVHPHQWV�SUpYXV�SDU�OH�EXGJHW�HW�DX[�RSpUDWLRQV�ILQDQFLqUHV�XWLOHV�j�OD�JHVWLRQ�GHV�HP�
SUXQWV��\�FRPSULV�OHV�RSpUDWLRQV�GH�FRXYHUWXUHV�GHV�ULVTXHV�GH�WDX[�HW�GH�FKDQJH�HW�GH�SDVVHU�j�FHW�HIIHW�OHV�
DFWHV�QpFHVVDLUHV��GH�SUHQGUH�OHV�GpFLVLRQV�UHODWLYHV�j�OD�GpURJDWLRQ�HW�j�O¶REOLJDWLRQ�GH�GpS{W�GH�IRQGV�DXSUqV�
GH�O¶(WDW � 

�GH�GpFLGHU�GH�OD�FRQFOXVLRQ�HW�GH�OD�UpYLVLRQ�GX�ORXDJH�GH�FKRVHV�SRXU�XQH�GXUpH�Q¶H[FpGDQW�SDV����DQV � 
�GH�SUHQGUH�WRXWH�GpFLVLRQ�FRQFHUQDQW�OD�SUpSDUDWLRQ��OD�SDVVDWLRQ��O¶H[pFXWLRQ�HW�OH�UqJOHPHQW�GHV�PDUFKpV�HW�
GHV� DFFRUGV-FDGUHV� G¶XQ�PRQWDQW� LQIpULHXU� DX� VHXLO� GH� ��� ����Φ� +7�� DLQVL� TXH� WRXWH� GpFLVLRQ� FRQFHUQDQW�
OHXUV�DYHQDQWV��ORUVTXH�OHV�FUpGLWV�VRQW�LQVFULWV�DX�EXGJHW � 
�GH�SDVVHU�OHV�FRQWUDWV�G¶DVVXUDQFHV�DLQVL�TXH�G¶DFFHSWHU�OHV�LQGHPQLWpV�GH�VLQLVWUHV�\�DIIpUDQW�� 
�GH�SURQRQFHU�OD�GpOLYUDQFH�HW�OD�UHSULVH�GHV�FRQFHVVLRQV�GDQV�OHV�FLPHWLqUHV � 
�G¶DFFHSWHU�OHV�GRQV�HW�OHJV�TXL�QH�VRQW�JUHYpV�QL�GH�FRQGLWLRQV�QL�GH�FKDUJHV � 
�GH�GpFLGHU�O¶DOLpQDWLRQ�GH�JUp�j�JUp�GH�ELHQV�PRELOLHUV�MXVTX¶j������Φ � 
�GH�IL[HU�OHV�UHSULVHV�G¶DOLJQHPHQW�HQ�DSSOLFDWLRQ�G¶XQ�GRFXPHQW�G¶XUEDQLVPH � 
�G¶H[HUFHU�� DX� QRP�GH� OD� FRPPXQH�� OHV� GURLWV� GH� SUpHPSWLRQ�GpILQLV� SDU� OH�&RGH�GH� O¶8UEDQLVPH�� TXH� OD�
FRPPXQH�HQ�VRLW�WLWXODLUH�RX�GpOpJDWDLUH��GH�GpOpJXHU�O¶H[HUFLFH�GH�FHV�GURLWV�j�O¶RFFDVLRQ�GH�O¶DOLpQDWLRQ�G¶XQ�
ELHQ�VHORQ�OHV�GLVSRVLWLRQV�SUpYXHV�DX�SUHPLHU�DOLQpD�GH�O¶DUWLFOH�/����-��GH�FH�PrPH�FRGH�GDQV�OHV�FRQGL�
WLRQV�TXH�IL[H�OH�FRQVHLO�PXQLFLSDO � 
�G¶LQWHQWHU�DX�QRP�GH�OD�FRPPXQH�OHV�DFWLRQV�HQ�MXVWLFH�RX�GH�GpIHQGUH�OD�FRPPXQH�GDQV�OHV�DFWLRQV�LQWHQ�
WpHV�FRQWUH�HOOH��GDQV�OHV�FDV�GpILQLV�SDU�OH�FRQVHLO�PXQLFLSDO � 
�GH�UpJOHU�OHV�FRQVpTXHQFHV�GRPPDJHDEOHV�GHV�DFFLGHQWV�GDQV�OHVTXHOV�VRQW�LPSOLTXpV�GHV�YpKLFXOHV�PXQLFL�
SDX[�GDQV�OD�OLPLWH�IL[pH�SDU�OH�FRQVHLO�PXQLFLSDO � 
�G¶H[HUFHU��DX�QRP�GH�OD�FRPPXQH�HW�GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OH�FRQVHLO�PXQLFLSDO��OH�GURLW�GH�SUpHPS�
WLRQ�GpILQL�SDU�O¶DUWLFOH�/����-��GX�FRGH�GH�O¶XUEDQLVPH � 
�G¶HVWHU�HQ�MXVWLFH�DX�QRP�GH�OD�FRPPXQH�� 

'URLW�GH�SUpHPSWLRQ�XUEDLQ�� 

/¶DUWLFOH�/����-��GX�&RGH�GH�O¶8UEDQLVPH�RIIUH�OD�
SRVVLELOLWp�DX[�FRPPXQHV�GRWpHV�G¶XQH�FDUWH�FRPPX�
QDOH�G¶LQVWLWXHU�VXU�XQ�RX�SOXVLHXUV�SpULPqWUHV�GpOLPL�
WpV�SDU�OD�FDUWH��XQ�GURLW�GH�SUpHPSWLRQ�XUEDLQ�OHXU�SHU�
PHWWDQW�G¶DFTXpULU�GHV�ELHQV�DILQ�GH�UpDOLVHU��GDQV�
O¶LQWpUrW�JpQpUDO��GHV�pTXLSHPHQWV�RX�GHV�RSpUDWLRQV�
G¶DPpQDJHPHQW��/H�&�0�YDOLGH�OD�SURSRVLWLRQ�G¶LQVWL�
WXHU�OH�GURLW�GH�SUpHPSWLRQ�XUEDLQ�GDQV�OH�FDGUH�GX�
SURMHW�GH�UHYLWDOLVDWLRQ�GX�&HQWUH�%RXUJ� 

9RLULH�������� 
/H�&�0�YDOLGH�OD�GHPDQGH�GH�VXEYHQWLRQ�UHODWLYH�
DX�SURJUDPPH�YRLULH�������&HV�WUDYDX[�SHXYHQW�
EpQpILFLHU�G¶XQH�DLGH�GX�'pSDUWHPHQW�j�KDXWHXU�GH�
����SODIRQQpH�j��� ����Φ� 

5DSSRUW�DQQXHO�VXU�OD�TXDOLWp�GH�O¶HDX� 
Le C.M adopte les rapports, validés par L’ARS, sur la 
qualité du service public d’Alimentation en Eau Potable 
du SIAEP d’Ogeu Les Bains, SIAEP de la Vallée d’Ossau.  

,17,78/(�'(�/$�6758&785( 7,78/$,5(6 

(FREXDJH -HDQ-%HUQDUG�&$55(5( 

&1$6 'DQ\�/$9,*1( 

'pIHQVH %HUQDUG�9,66( 

2UDQJH��LQWHPSpULHV� 1LFRODV�+$11 

(') )HUQDQG�0$57,1 

5LVTXH�1DWXUHO�HW�/LHX�GH�9LH�6pFXULVp %HUQDUG�9,66( 

6833/($176 

eULF�/$%28&+Ê5( 

&KULVWLDQ�/$55,(8 

3DWULFN�527+ 

-HDQ-%DSWLVWH�'$5248( 

0DULH-$QJH�$%$',$ 

eULF�/$%28&+Ê5( 

'pOpJXpV�6pFXULWp� 
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&200,66,21 
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0(0%5(6 
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-�;DYLHU�+$%$5527 
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-�3DWULFN�527+ 
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-�0DULH-$QJH�$%$',$ 
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-�-HDQ�%DSWLVWH�'$5248( 
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-�eULF�/$%28&+Ê5( 
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-�&DUROH�0257,$8 
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-�&DUROH�0257,$8 
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-�;DYLHU�+$%$5527 
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-�1LFRODV�+$11 

-�3DWULFN�527+ 
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3DJH���� 

/¶(66(17,(/�'(6�'(/,%(5$7,216�  

7UDQVSRUW�6FRODLUH 
 
$X�UHJDUG�GH�OD�1RXYHOOH�2UJDQLVDWLRQ�7HUULWR�
ULDOH�GH�OD�5pSXEOLTXH���1275H����SURPXOJXpH�OH�
��DR�W�������GH�QRXYHOOHV�FRPSpWHQFHV�VRQW�DWWUL�
EXpHV�DX�&�0 � 

-�DVVXUHU�OD�UHODWLRQ�GLUHFWH�DXSUqV�GHV�XVDJHUV�GHV�
FODVVHV�PDWHUQHOOHV�HW�pOpPHQWDLUHV � 

-�YpULILHU�OH�VHUYLFH�IDLW � 

-� H[SULPHU� OD� GHPDQGH� G¶pYROXWLRQ� GHV� VHUYLFHV��
TX¶HOOH� pPDQH� GHV� IDPLOOHV�� GHV� UHVSRQVDEOHV�
G¶pWDEOLVVHPHQW��GHV�pOXV�ORFDX[ �� 

-� SUHQGUH� OHV� PHVXUHV� DSSURSULpHV� HQ� IDYHXU� GH�
O¶RUJDQLVDWLRQ� 

(Q�FRQWUHSDUWLH��OD�FRPPXQH�QH�YHUVH�SOXV�OD�SDU�
WLFLSDWLRQ�GH�� ����Φ�DX�&RQVHLO�5pJLRQDO��FHOOH-FL�
HVW� UHYHUVpH� DX� � 6,98�53,� %8=<�%8=,(7� DILQ�
G¶DVVXUHU�OHV�WUDMHWV�HQWUH�OHV�pFROHV�HW�OD�FDQWLQH� 

$33$57(0(17�0$,5,( 

/¶DSSDUWHPHQW�VLV����SODFH�GH�OD�0DLULH��OLEpUp�SDU�
0DGDPH�&KDQWDO�6$7+8(�HVW�DXMRXUG¶KXL�ORXp�j 
0DGDPH�0DULRQ�/$%25'( 

0RQWDQW�GX�OR\HU ������Φ��OR\HU�����Φ��RUGXUHV�
PpQDJqUHV���Φ��j�FRPSWHU�GX��HU�GpFHPEUH������ 

$&7(6�$'0,1,675$7,)6 

0RQVLHXU� OH�0DLUH� LQGLTXH� j� O¶$VVHPEOpH� TX¶LO� FRQ�
YLHQW� G¶pWDEOLU� SOXVLHXUV� DFWHV� DGPLQLVWUDWLIV� FRQFHU�
QDQW� GHV� FHVVLRQV� GH� WHUUDLQ�� GHV� pODUJLVVHPHQWV� GH�
YRLULH�HWF����&HV�DFWHV�FRQFHUQHQW � 

-�0��&$55(<�-pUpP\�SRXU�XQ�pODUJLVVHPHQW�GH�YRL�
ULH � 

-�0PH��)$//$7,�6WpSKDQLH�HW�0��%28'211(�-X�
OLHQ�SRXU�XQH�FHVVLRQ�GH�WHUUDLQ�GH�OD�FRPPXQH � 

-�0��3(78<$�/RwF�SRXU�XQH�FHVVLRQ�GH�WHUUDLQ�GH�OD�
FRPPXQH � 

-�0PH�/23(=�-RVHWWH�SRXU�XQ�pODUJLVVHPHQW�GH�YRL�
ULH � 

-�0��0$7$�0DQXHO�SRXU�XQH�FHVVLRQ�GH�WHUUDLQ�GH�OD�
FRPPXQH� 

&1)37 ��SODQ�GH�IRUPDWLRQ�PXWXDOLVp�GX�WHUULWRLUH�YDOOpHV�EpDUQDLVHV������j����� � 
 
/D�ORL�GX����MXLOOHW������UHODWLYH�j�OD�IRUPDWLRQ�GHV�DJHQWV�GH�OD�)RQFWLRQ�3XEOLTXH�7HUULWRULDOH�LPSRVH�DX[�
FROOHFWLYLWpV�ORFDOHV�G
pWDEOLU�SRXU�OHXUV�DJHQWV�XQ�SODQ�GH�IRUPDWLRQ�DQQXHO�RX�SOXULDQQXHO��'DQV�FH�FDGUH��
OH�&HQWUH�GH�*HVWLRQ�GH�OD�)RQFWLRQ�3XEOLTXH�7HUULWRULDOH�GHV�3\UpQpHV-$WODQWLTXHV�HW�OH�&HQWUH�1DWLRQDO�
GH�OD�)RQFWLRQ�3XEOLTXH�7HUULWRULDOH��&1)37��RQW�FRQGXLW�XQ�SURMHW�G
DFFRPSDJQHPHQW�j�OD�UpGDFWLRQ�G
XQ�
SODQ�GH�IRUPDWLRQ�PXWXDOLVp�VXU�OH�WHUULWRLUH�9DOOpHV�%pDUQDLVHV�GX�'pSDUWHPHQW�GHV�3\UpQpHV-$WODQWLTXHV� 
/H�&�0��DSUqV�DYLV�GX�FRPLWp�WHFKQLTXH��DGRSWH�FH�SODQ�GH�IRUPDWLRQ�PXWXDOLVp� 

0XWXHOOH ��SURWHFWLRQ�VRFLDOH�FRPSOpPHQWDLUH�DX�WLWUH�GH�OD�ODEHOOLVDWLRQ 
 
-�&RQVLGpUDQW�TXH�OD�FROOHFWLYLWp�SHXW�DSSRUWHU�VD�SDUWLFLSDWLRQ�DX�ILQDQFHPHQW�GH�OD�SURWHFWLRQ�VRFLDOH�
FRPSOpPHQWDLUH�GH�VHV�DJHQWV��DX�WLWUH�GX�ULVTXH��VDQWp���ULVTXHV�OLpV�j�O¶LQWpJULWp�SK\VLTXH�GH�OD�SHUVRQQH�
HW�FHX[�OLpV�j�OD�PDWHUQLWp�  
-�&RQVLGpUDQW�TXH�VRQW�pOLJLEOHV�j�FHWWH�SDUWLFLSDWLRQ�OHV�FRQWUDWV�HW�UqJOHPHQWV�HQ�PDWLqUH�GH�VDQWp�RX�GH�
SUpYR\DQFH�UHPSOLVVDQW�OD�FRQGLWLRQ�GH�VROLGDULWp�HQWUH�OHV�EpQpILFLDLUHV��DFWLIV�RX�UHWUDLWpV��DWWHVWpH�SDU�OD�
GpOLYUDQFH�G
XQ�ODEHO�GDQV�OHV�FRQGLWLRQV�SUpYXHV�RX�YpULILpH�GDQV�OH�FDGUH�G¶XQH�SURFpGXUH�GH�PLVH�HQ�FRQ�
FXUUHQFH� 
-� OH�&�0�DFFRUGH�XQH�SDUWLFLSDWLRQ�PHQVXHOOH� HQ�SUHQDQW� HQ� FRPSWH� O
LQGLFH�GH� UpPXQpUDWLRQ�GH� O
DJHQW� 
 

 

&DWpJRULH ,0�� ��� ����,0� ��� ����,0 

% ��Φ ���Φ ��Φ 

& ���Φ ���Φ   

3ULPH�&29,' 

8QH�SULPH�H[FHSWLRQQHOOH�SHXW�rWUH�YHUVpH�DX[�DJHQWV�
SDUWLFXOLqUHPHQW�PRELOLVpV�SHQGDQW�O
pWDW�G
XUJHQFH�
VDQLWDLUH�DILQ�GH�WHQLU�FRPSWH�G
XQ�VXUFURvW�GH�WUDYDLO�
VLJQLILFDWLI�SRXU�IDLUH�IDFH�j�O
pSLGpPLH�GH�&RYLG-���HW�
DVVXUHU�OD�FRQWLQXLWp�GHV�VHUYLFHV�SXEOLFV� 
/H�&�0�GpFLGH�GH�YHUVHU�FHWWH�SULPH�H[FHSWLRQQHOOH�
�H[RQpUpH�GH�FKDUJHV��DX[�SHUVRQQHOV�D\DQW�H[HUFp�
OHXUV�IRQFWLRQV�HQWUH�OH����QRYHPEUH�HW�OH����Gp�
FHPEUH������HW�IL[H�OH�PRQWDQW�PD[LPXP�j�����Φ�� 



 

3DJH���� 

/¶(66(17,(/�'(6�'(/,%(5$7,216�  
9RWH�GX�FRPSWH�DGPLQLVWUDWLI�������VHUYLFH�DVVDLQLVVHPHQW� 

,QYHVWLVVHPHQW � )RQFWLRQQHPHQW�� 
'pSHQVHV ��������������������������������������������������������� 'pSHQVHV���������������������������������������������������������� 

5HFHWWHV����������������������������������������������������������� 5HFHWWHV������������������������������������������������������������ 

5pVXOWDW�GH�FO{WXUH������������������������������������������ 5pVXOWDW�GH�FO{WXUH�������������������������������������������� 

����������������������������������������5pVXOWDW�GH�O¶H[HUFLFH�� ����������Φ 
9RWH�GX�FRPSWH�DGPLQLVWUDWLI�������&RPPXQH� 

,QYHVWLVVHPHQW � )RQFWLRQQHPHQW�� 
'pSHQVHV ��������������������������������������������������� ������ 'pSHQVHV����������������������������������������������������������� 

5HFHWWHV������������������������������������������������������������� 5HFHWWHV������������������������������������������������������������� 

5pVXOWDW�GH�FO{WXUH����������������������������������-���������� 5pVXOWDW�GH�FO{WXUH�������������������������������������������� 

�����������������������������������������5pVXOWDW�GH�O¶H[HUFLFH�� �����������Φ 

���7$;(6 7$8;�927e6� 
%8=<����� 

7$8;�927e6� 
%8=<����� 

7$8;�02<(1 

'(3$57(0(17 
7$8;�02<(1 

1$7,21$/ 

%$6(6 

%8=<����� 

352'8,76 

Φ 

7D[H�+DELWDWLRQ ����� ����� 24,19 24,54 ���������� ������� 
)RQFLHU�EkWL ����� ����� 15,96 21.19 ����������� ������� 
)RQFLHU�QRQ�EkWL ����� ����� 40,42 49,67 ������������ �������� 
727$/         ������������Φ 

7DX[�G¶LPSRVLWLRQ�SRXU�O¶DQQpH����� 

,1)26�/2&$/(6  
3RSXODWLRQ�OpJDOH�GH�%X]\�HQ����� 
3RSXODWLRQ�WRWDOH�������� 
3RSXODWLRQ�PXQLFLSDOH�������SHUVRQQHV�UpVLGDQW�j�
%X]\�GH�IDoRQ�SHUPDQHQWH���� 
���� 
3RSXODWLRQ�FRPSWpH�j�SDUW�������pWXGLDQWV�RX�SHU�
VRQQHV�UpVLGDQW�j�%X]\�XQH�SDUWLH�GH�O¶DQQpH� 
 

/H�FKLIIUH�RIILFLHO�SRXU������FRUUHVSRQG�j�OD�
PR\HQQH�GHV�KDELWDQWV�YLYDQW�j�%X]\�GH 
������j������ 

85%$1,60(�� 

�$11((6 &(57,),&$76�
85%$1,60( 

'(&/$5$7,216�
35($/$%/(6 

3(50,6� 
G¶$0(1$*(5 

3(50,6�'(� 
&216758,5( 

3(50,6�0$,621�
,1',9,'8(//( 

���� �� ��  � � 
���� �� ��  � � 
���� �� ��  � � 
���� �� ��  � � 
���� �� ��  � � 
���� �� � � � � 
���� �� �� � � � 
���� �� ��  � �� 
���� �� ��  � � 
���� �� ��  � � 
���� �� �� � � � 
���� �� �� � � � 
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,1)26�/2&$/(6  

,PSODQWDWLRQ�G¶XQ�VLVPRJUDSKH 

/¶LPSODQWDWLRQ�GX�UpVHDX�VLVPRORJLTXH�6,6�%�D�GpEXWp�
j�O¶DXWRPQH������DYHF�OD�PLVH�HQ�SODFH�G¶XQ��HU�FDS�
WHXU�DX�VHLQ�PrPH�GX�ODERUDWRLUH�GH�JpRSK\VLTXH�GH�
O¶8QLYHUVLWp�GH�3DX�HW�GHV�3D\V�GH�O¶$GRXU��/¶DQQpH�
�����D�YX�OD�PLVH�HQ�SODFH�GH���QRXYHDX[�FDSWHXUV��
VXLYL�HQ������SDU���DXWUHV�FDSWHXUV�VRLW����FDSWHXUV�HQ�
SODFH�j�FH�MRXU��/D�VWUDWpJLH�ODUJHPHQW�SULYLOpJLpH�UHVWH�
O¶LPSODQWDWLRQ�GHV�FDSWHXUV�DX�VHLQ-PrPH�GHV�PDLULHV�
�SRXU�GHV�UDLVRQV�GH�FRPPXQLFDWLRQ�VXU�O¶HQVHPEOH�GH�
OD�FRPPXQH���/HV�FRPPXQHV�GLVSRVDQW�DXMRXUG¶KXL�
G¶XQ�FDSWHXU�VRQW���$UHWWH��%HGRXV��%LHOOH��%X]\��)HU�
ULqUHV-/RXYLH-6RXELURQ��/XUEH-6DLQW-&KULVWDX��2JHX-
OHV-%DLQV��3DX�HW�6DLQWH-&RORPH��/¶REMHFWLI� j�O¶KRUL�
]RQ������HVW�G¶LQVWDOOHU����FDSWHXUV��/H�GpYHORSSHPHQW�
YD�VH�IDLUH�G¶XQH�SDUW�YHUV�O¶HVW��GDQV�OH�VHFWHXU�HQWUH�
6DLQWH-&RORPH�HW�/RXUGHV���G¶DXWUH�SDUW�YHUV�O¶RXHVW�
�DX-GHOj�G¶$UHWWH����,O�Q¶HVW�SDV�LPSRVVLEOH�TXH�
TXHOTXHV�FDSWHXUV�VXSSOpPHQWDLUHV�VRLHQW�PLV�HQ�SODFH�
GX�FRWp�GH�/DFT����OD�VLVPLFLWp�³LQGXLWH´��OLpH�j�O¶DFWLYL�
Wp�LQGXVWULHOOH�PHQpH�GDQV�OH�VRXV-VRO�GH�/DFT��UHGHYH�
QDQW�WUqV�j�OD�PRGH�SDU�OHV�WHPSV�TXL�FRXUHQW�«$YHF�
VD�GL]DLQH�GH�FDSWHXUV�DXMRXUG¶KXL�HQ�SODFH��OH�UpVHDX�
FRPPHQFH�WRXW�MXVWH�j�DYRLU�OD�WDLOOH�UHTXLVH�SRXU�SRX�
YRLU�HQYLVDJHU�XQH�H[SORLWDWLRQ�VDWLVIDLVDQWH�GHV�GRQ�
QpHV�DFTXLVHV��5DSSHORQV�TXH�O¶REMHFWLI�SUHPLHU�GH�FH�
SURMHW�UHVWH�SpGDJRJLTXH��,O�V¶DJLW�GH�GpYHORSSHU�
O¶LQIRUPDWLRQ�HW�OD�FRPPXQLFDWLRQ�DXSUqV�GHV�SRSXOD�
WLRQV�ORFDOHV��9LV�j�YLV�GH�O¶REVHUYDWLRQ�GH�OD�VLVPLFLWp�
UpJLRQDOH��LO�YLHQW�FRPSOpWHU�FH�TXH�O¶2EVHUYDWRLUH�0L�
GL-3\UpQpHV��203��REVHUYH�GpMj�HW�SHUPHW�G¶DIILQHU�
FHUWDLQHV�ORFDOLVDWLRQV�GH�VpLVPHV��YRLUH�GH�GpWHFWHU�GH�
WUqV�SHWLWV�VpLVPHV��WURS�IDLEOHV�SRXU�rWUH�SHUoX�j�GLV�
WDQFH�SDU�OHV�VWDWLRQV�GH�O¶203���$SUqV�XQH�DFWLYLWp�
VLVPLTXH�UHODWLYHPHQW�PDUTXpH�DX�SULQWHPSV��IRUFH�HVW�
GH�FRQVWDWHU�TXH�O¶DXWRPQH�D�pWp�ELHQ�FDOPH�«OH�FDS�
WHXU�PLV�HQ�SODFH�GDQV�OHV�ORFDX[�GH�OD�PDLULH�GH�%X]\�
HVW�HQ�IRQFWLRQ�GHSXLV�OH�PRLV�GH�VHSWHPEUH��OHV�GRQ�
QpHV�VRQW�UHFXHLOOLHV�HQ�WHPSV�UpHO�HW�H[SORLWpHV�SDU�OH�
UpVHDX�© 6,6�% ª 

5HSDV�&&$6 

(Q�UDLVRQ�GH�OD�FULVH�VDQLWDLUH�DFWXHOOH��OD�MRXUQpH�
GX�UHSDV�GHV�DLQpV��WHOOH�TX¶HOOH�H[LVWH�j�%X]\�GH�
SXLV�GH�QRPEUHXVHV�DQQpHV��Q¶DXUD�PDOKHXUHXVH�
PHQW�SDV�OLHX�HQ�)pYULHU������ 

$\DQW�j�FƈXU�GH�PDUTXHU�FH�OLHQ�VRFLDO�HQWUH�OD�
FRPPXQH�HW�VHV�KDELWDQWV�GH�OD�PHLOOHXUH�IDoRQ��
OH�&&$6�SURSRVH�FHWWH�DQQpH�DX[�DLQpV�OH�FKRL[�
HQWUH���XQ�&ROLV�RX�XQ�ERQ�FDGHDX�SRXU�XQ�UHSDV�
DX�UHVWDXUDQW�O¶pWDEOH�G¶2VVDX� 
6L�YRXV�DYH]����DQV�RX�SOXV�HW�Q¶DYH]�SDV�UHoX�
O¶LQYLWDWLRQ�YRXV�SRXYH]�YRXV�LQVFULUH�DXSUqV�GH�
OD�PDLULH�MXVTX¶DX������������ 

9HQWH�GH�ERLV� 

/D�SURFKDLQH�YHQWH�GH�ERLV�GH�FKDXIIDJH�DXUD�OLHX�
OH�GLPDQFKH����MDQYLHU������� 
5HQGH]–YRXV�SRXU�OHV�SHUVRQQHV�LQVFULWHV�j�FHWWH�
YHQWH�j���K�GHYDQW�O¶�(VSDFH�6DJHWWH� 

 
5pYLVLRQ�GHV�OLVWHV�pOHFWRUDOHV 
/D�FRPPLVVLRQ�GpVLJQpH�SDU�DUUrWp�SUpIHFWRUDO�SRXU�PHWWUH�j�MRXU�OHV�OLVWHV�pOHFWRUDOHV�HVW�FRPSRVpH�GH�� 
· 5HSUpVHQWDQW�OD�FRPPXQH���0PH��0DULH�$QJH�$%$',$ 
· 5HSUpVHQWDQW�O¶DGPLQLVWUDWLRQ���0��*HRUJHV�6280$66,(5( 
· 5HSUpVHQWDQW�OH�WULEXQDO�GH�JUDQGH�LQVWDQFH���0��-pU{PH�'8)285&4 
3RXU�rWUH�LQVFULW�VXU�OHV�OLVWHV�pOHFWRUDOHV�LO�IDXW�SRXYRLU�MXVWLILHU VXU�OD�FRPPXQH��VRLW��� 
· G¶XQ�GRPLFLOH�RX�G¶XQH�UpVLGHQFH 
· GH�VD�TXDOLWp�GH�FRQWULEXDEOH 
· GH�VD�TXDOLWp�GH�JpUDQW�RX�G¶DVVRFLp�PDMRULWDLUH�RX�XQLTXH�G¶XQH�VRFLpWp 

0DLVRQV�(')  
/¶DXWRPDWLVDWLRQ�
GH�OD�FHQWUDOH�K\�
GURpOHFWULTXH�D�HX�
SRXU�FRQVpTXHQFH�
OD�VXSSUHVVLRQ�GHV�
HPSORLV�DYHF�SUp�
VHQFH�LQGLVSHQ�
VDEOH�VXU�VLWH��'H�
IDLW�OHV�PDLVRQV�
G¶KDELWDWLRQ�FRQV�
WUXLWHV�SRXU�ORJHU�
OHV�IDPLOOHV�GHV�
DJHQWV�WUDYDLOODQW�VXU�SODFH�Q¶DYDLHQW�SOXV�G¶XWLOL�
Wp��(OOH�VH�VRQW�IRUWHPHQW�GpJUDGpHV�DX�ILO�GX�
WHPSV�HW�IDLW�O¶REMHW�G¶LQWUXVLRQV�SRXYDQW�PHWWUH�
HQ�FDXVH�OD�UHVSRQVDELOLWp�GH�OD�VRFLpWp�(')��
&HWWH�GHUQLqUH�D�SULV�OD�GpFLVLRQ��SDU�PHVXUH�GH�
VpFXULWp��GH�SURFpGHU�j�OD�GpPROLWLRQ�GH�FHV�ORJH�
PHQWV�VLWXpV�SUqV�GH�O¶XVLQH�6DLQW-&ULFT� 



 

3DJH���� 

/(6�0$5,$*(6 

/(�3$3(�*XLOODXPH�)UDQoRLV�$QGUp�HW�%($8'87�+pOqQH�OH����MXLOOHW����� 

7(55$1(5(�6pEDVWLHQ�HW�)(5%(<5(�0DULDQQH�,VDEHOOH�1LFROH�2GHWWH�OH����MXLQ����� 

126�',63$586 

%25<�1LFROH�*DEULHOOH�0DULH�pSRXVH�3,7,27�OH����-DQYLHU����� 

&$0,�7KpRSKLOH�&RQVWDQW�$PpGpH�OH���MXLOOHW����� 

&$3'(9,(//(�5RJHU�6\OYDLQ�OH����RFWREUH����� 

&$3'(9,(//(�-DFTXHV�$OH[LV�OH����QRYHPEUH����� 

'(/3(&+�(OLDQH�$OSKRQVLQH�YHXYH�6$92<$�OH����PDUV����� 

'216$/$7�%HUQDGHWWH�9DOHQWLQH�0DUJXHULWH�OH���VHSWHPEUH����� 

+$5*286�-HDQ�OH����RFWREUH����� 

+21'$$�$QQD�YHXYH�0$<6281$%(�OH����GpFHPEUH����� 

+21'(7�)UDQoRLV�/XFLHQ�OH����GpFHPEUH����� 

+285'(%$,*7�$OIUHG�OH����QRYHPEUH����� 

/$)21�5REHUW�-RVHSK�OH����DR�W����� 

0$;(17,�(OLD�OH����MXLOOHW����� 

78&22�$QQH�0DULH�pSRXVH�&$3'(9,(//(�OH����MXLQ����� 

9,*1$8�&DWKHULQH�pSRXVH�%(51$'28�OH���MXLOOHW����� 

/(6�1$,66$1&(6 

%211(0$628-&$55(5(�0LD�QpH�OH����MXLOOHW����� 

'$9,'�*LXOOLDQ�-pUpP\�-HDQ-3DXO�Qp�OH����DR�W����� 

'81$1�6(55(�1DQV�3DVFDO�(WLHQQH�Qp�OH����PDUV����� 

*e/,=e�eGHQ�Qp�OH����MXLQ����� 

/(%,*5(�(PPD��$OLFH�QpH�OH���IpYULHU����� 

/8&$6�&DUROLQH�&KULVWHOOH�&RULQQH�QpH�OH���DR�W����� 

7$1&+$8'�2/,(7(�(VWHEDQ�6DOYDGRU�$OEHUW�Qp�OH���PDUV����� 

,1)26�/2&$/(6  (7$7�&,9,/  



 

3DJH���� 

(1�&(�7(036�/¬�� �¬�%8=<  

���� ��PLVH�HQ�VHUYLFH�GH�OD�OLJQH�IHUURYLDLUH�%X]\-�/DUXQV 

���� ��VXU�OH�WURQoRQ�%X]\-$UXG\�OD�YRLH�IHUUpH�GHYLHQW�YRLH�YHUWH 

$SUqV�O¶DPRUFH�,VHVWH-�%LHOOH�F¶HVW�XQ�PDLOORQ�VXSSOpPHQWDLUH�GH��NP�TXL�YD�SHUPHWWUH�DX[�SHUVRQQHV�GH�
WRXV�OHV�kJHV�GH�VH�SURPHQHU��VH�UHOD[HU�RX�IDLUH�GH�O¶H[HUFLFH�SK\VLTXH� 

&¶HVW�HQ�������DSUqV�DYRLU�pWp�DGRSWp�SDU�OD�FKDPEUH�GHV�GpSXWpV�HW�YDOLGp�SDU�OH�6pQDW���TXH�OH�SURMHW�GH�
OD�OLJQH�2VVDORLVH�HVW�GpFODUp�G¶XWLOLWp�SXEOLTXH� 

3OXVLHXUV�IDFWHXUV�pFRQRPLTXHV�RQW�FRQWULEXp�j�O¶DERXWLVVHPHQW�GH�FH�GRVVLHU � 

· OH�GpYHORSSHPHQW�GHV�VWDWLRQV�WKHUPDOHV�GH�OD�KDXWH�YDOOpH���OD�SULQFHVVH�(XJpQLH�GH�0RQWLMR�YLHQW�Up�
JXOLqUHPHQW�© SUHQGUH�OHV�HDX[ ª�DX[�(DX[-%RQQHV ��HQWUDvQDQW�GDQV�VRQ�VLOODJH�XQH�JUDQGH�SDUWLH�GH�OD�
FRXU�LPSpULDOH�HW��QRPEUH�GH�VDYDQWV� 

· O¶H[SORLWDWLRQ�GHV�ULFKHVVHV�PLQLqUHV��JLVHPHQWV�GH�SORPE�HW�G¶DUJHQW�GpFRXYHUWV�SDU�OH�PLQpUDORJLVWH�
0��3DODVVRX�� 

· OHV�FDUULqUHV�GH�PDUEUH�G¶$UXG\��JUDYLqUHV��VDEOLqUHV�HW�DXWUHV�FDUULqUHV�GH�SLHUUH� 

· OHV�IRXUV�j�FKDX[�G¶,VHVWH� 

· O¶H[SORLWDWLRQ�GX�ERLV�VRXV�IRUPH�GH�JUXPHV�VFLpV�HQ�SODQFKHV���FHOOH-FL�SUHQGUD�XQ�QRXYHO�HVVRU�ORUVTXH�
0��/RPEDUGL�PHW�DX�SRLQW�OH�GpEDUGDJH�SDU�FkEOHV�� 

&H�GpVHQFODYHPHQW�GH�OD�YDOOpH��IDYRULVH�SDU�OD�VXLWH�O¶LPSODQWDWLRQ�G¶XQ�ULFKH�EDVVLQ�LQGXVWULHO� 

(Q�FH�TXL�FRQFHUQH�OD�UpDOLVDWLRQ�GX�SURMHW�VXU�QRWUH�FRPPXQH��F¶HVW�OH����PDL������TXH�OH�FRQVHLO�PXQL�
FLSDO�GpOLEqUH � 

· LO�pPHW�WRXW�G¶DERUG�OH�YƈX�TXH�OD�© VWDWLRQ ª�GH�%X]\�VRLW�pGLILpH�j�PRLQV�G¶�NP�GX�FKHPLQ�GH�JUDQGH�
FRPPXQLFDWLRQ��DFWXHOOH�URXWH�GH�%pODLU��HW�UDSSURFKp�GX�ERXUJ�DXWDQW�TXH�IDLUH�VH�SHXW��PRLQV�GH�
�NP�� 

· LO�IDXW�LPSpUDWLYHPHQW�pYLWHU�GH�SRUWHU�DWWHLQWH�j�OD�WRXUELqUH�GRQW�O¶H[SORLWDWLRQ�SURFXUH�GH�SUpFLHXVHV�
UHVVRXUFHV�j�GH�QRPEUHXVHV�IDPLOOHV�GH�OD�ORFDOLWp� 

/H�FKRL[�VH�SRUWH�VXU�OH�SODWHDX�GH�/DQQHVVXV��9LHQGURQW�HQVXLWH�SOXVLHXUV�GpOLEpUDWLRQV�FRQFHUQDQW � 

· OD�FRQVWUXFWLRQ�GH�PDLVRQV�GH�JDUGH-EDUULqUH�DYHF�MDUGLQ IDLVDQW�O¶REMHW�G¶kSUHV�QpJRFLDWLRQV�DYHF�OD�
&LH�GX�FKHPLQ�GH�IHU� 

· OD�UpDOLVDWLRQ�G¶XQ�DTXHGXF�SHUPHWWDQW�O¶pYDFXDWLRQ�GHV�HDX[�GX�PDUDLV�G¶(VSRXQH��RXYUDJH�VXEVLVWDQW�
ODWpUDOHPHQW�DX�SRQW�GH�&DVWqGH� 

· OH�GpGRPPDJHPHQW�FRQFHUQDQW�OD�FHVVLRQ�WHPSRUDLUH�GH�QRPEUHXVHV�SkWXUHV�HW�OD�SHUWH�GX�UHYHQX�GHV�
IRXJqUHV��GHV�WHUUDLQV�FRPPXQDX[�D\DQW�pWp�PLV�j�GLVSRVLWLRQ�j�GHV�ILQV�GH�GpS{W�GH�PDWpULDX[� 

/¶pOpPHQW�G¶KLVWRLUH�OH�SOXV�FRQQX�FRQFHUQDQW�FHV�WUDYDX[��HVW�VDQV�GRXWH�OH�GpSODFHPHQW�GX�GROPHQ�
G¶XQH�TXDUDQWDLQH�GH�PqWUHV�FDU�VLWXp�VXU�OH�WUDFp�GH�OD�YRLH��,O�IDXW�WRXWHIRLV�VRXOLJQHU�OD�SHUIRUPDQFH��OD�
SLqFH�SULQFLSDOH�GH����P�VXU����P�SHVDQW�SUqV�GH����WRQQHV ��5pDOLVpH�DYHF�EHDXFRXS�GH�VRLQV��FHWWH�RSp�
UDWLRQ�YD�PHWWUH�HQ�pYLGHQFH�VLOH[�WDLOOpV��PRUFHDX[�GH�SRWHULH��XQH�PHXOH�j�JUDLQV�HW�GHV�SLqFHV�HQ�ERLV�
GH�UHQQH��&HUWDLQHV�GH�FHV�SLqFHV�VRQW�H[SRVpHV�DX�PXVpH�G¶$UXG\� 

&LQT�DQV�DSUqV��OH��HU�-XLOOHW�������LQWHUYLHQW�HQ�JUDQGH�SRPSH��O¶LQDXJXUDWLRQ�GH�OD�OLJQH�GH�3DX�j�%X]\�
HW�GH�%X]\�j�/DUXQV��8Q�LPSRUWDQW�EDQTXHW�HVW�RUJDQLVp�j�/DUXQV�HQ�SUpVHQFH�GX�SUpIHW��GH�VpQDWHXUV��
FRQVHLOOHUV�JpQpUDX[��SHUVRQQDOLWpV�UpJLRQDOHV�HW�ORFDOHV��OD�FRPPXQH�GH�%X]\�DERQGH�ILQDQFLqUHPHQW�j�
FHWWH�PDQLIHVWDWLRQ�� 

/H�PrPH�MRXU�OD�© 6WDWLRQ�GH�%X]\�HQ�%pDUQ ª�HVW�LQDXJXUpH�j�VRQ�WRXU�DXWRXU�GH�VDYRXUHXVHV�DJDSHV� 

/H�GpFOLQ�SURJUHVVLI�GHV�LQGXVWULHV��GH�OD�YDOOpH�HW�OH�GpYHORSSHPHQW�GX�UpVHDX�URXWLHU�SULYLOpJLDQW�OH�FD�
PLRQ�HW��OD�YRLWXUH�DX�UDLO��RQW�HX�GH�ORXUGHV�UpSHUFXWLRQV�VXU�OD�UHQWDELOLWp�GH�OD�OLJQH� 

&HWWH�GHUQLqUH�HVW�IHUPpH�DX�WUDILF�YR\DJHXUV�OH���PDUV�������UHPSODFpH�SDU�XQH�QDYHWWH�EXV��SXLV�DX�VHU�
YLFH�GHV�PDUFKDQGLVHV�G¶$UXG\�j�/DUXQV�OH���-XLOOHW������� 

/H�WUDILF�$UXG\-%X]\�UpVLVWHUD�MXVTX¶DX��HU�DYULO������SRXU�O¶DFKHPLQHPHQW�GH�ERELQHV�G¶DFLHU��GHV�
XVLQHV�/DSUDGH��VXU�GHV�ZDJRQV�SODWV�WUDFWpV�SDU�XQ�ORFRWUDFWHXU� 



 

3DJH���� 

3RXU�WHUPLQHU�VXU�XQH�QRWH�SOXV�OpJqUH���GDQV�OHV�DQQpHV�VRL[DQWH�VRQW�RUJDQLVpHV�SOXVLHXUV�pGLWLRQV�GH� 
�© /D�IrWH�GH�OD�JDUH ª� 
3DUDGR[DOHPHQW��F¶HVW�j�SLHG�RX�j�YpOR�TXH�O¶RQ�VH�UHQG�j�FHV�UpMRXLVVDQFHV��OH�FRYRLWXUDJH�
HQ�HVW�j�VHV�EDOEXWLHPHQWV��&H�GLPDQFKH�GH�MXLOOHW�LO�\�D�IRXOH�-WRXWHV�JpQpUDWLRQV�FRQIRQ�
GXHV-�VXU�OD�URXWH�GH�%pODLU�� 
8Q�EDO�PXVHWWH�VH�WLHQW�VXU�© O¶HVSODQDGH ª � 
OHV�DGROHVFHQWV�VH�SUHQQHQW�j�UrYHU�YR\DJH�HQ�V¶DWWDUGDQW�XQ�PRPHQW�VXU�OHV�EDQTXHWWHV�GH�
OD�VDOOH�G¶DWWHQWH � 
HW «����OX[H�VXSUrPH��VL�O¶RQ�GLVSRVH�GH�TXHOTXHV�IUDQFV��RQ�YD�V¶DWWDEOHU�DX�ELVWURW�GH� 
0DULH�/DERXUHW��SRXU�GpJXVWHU�XQ�VSRUODLW�RX�XQ�SVFKLWW ��QHFWDUV�WHQGDQFH«««�HQ�FH�WHPSV�Oj � 
       *LQHWWH�/$6686-0,19,(//( 

6RXUFHV � 
(FULWV�GH�0��%HUQDUG�0DUWLQ�/DSUDGH 
'RFXPHQWV�G¶DUFKLYHV 
6RXYHQLUV�EX]pHQV 

(1�&(�7(036�/¬�� �¬�%8=<  

9RLH�YHUWH� 

/¶DPpQDJHPHQW�GH�OD�YRLH�YHUWH�GHYDLW�SUpFpGHPPHQW�VH�SRXUVXLYUH�GH�SDUW�HW�G¶DXWUH�GX�WURQoRQ�,VHVWH-
%LHOOH��$SUqV�UpIOH[LRQ��O¶H[pFXWLI�GH�OD�&&92�D�GpFLGp�GH�GpPDUUHU�GH�%X]\�SRXU�UHMRLQGUH�OD�SDUWLH�H[LV�
WDQWH��/HV�WUDYDX[�UpDOLVpV�j�FH�MRXU VRQW�� 

· 'pSRVH�HW�UHF\FODJH�GHV�UDLOV�HW�GHV�DQFLHQQHV�FDWpQDLUHV�HQ�EpWRQ� 

· (PSLHUUHPHQW�HW�UHSURILODJH�VXU�OH�EDOODVW�H[LVWDQW 

· 7HUUDVVHPHQW�HW�DVVDLQLVVHPHQW�DX�QLYHDX�GH�OD�JDUH�GH�%X]\ 

(Q�IRQFWLRQ�GHV�FRQGLWLRQV�PpWpR��OD�SKDVH�GH�UHYrWHPHQW�HQ�HQUREp�VXU�XQH�ODUJHXU�GH������P�VH�GpURXOHUD�
FRXUDQW�IpYULHU��/¶DPpQDJHPHQW�SD\VDJHU�HW�OD�VLJQDOpWLTXH�VXLYURQW��SRXU�XQH�OLYUDLVRQ�SUpYXH��qPH�VH�
PHVWUH������ 

,1)26�&&92  



 

3DJH���� 

,1)26�/2&$/(6  

/H�&DGDVWUH�6RODLUH � 
8Q�RXWLO�GH�U«QRYDWLRQ�«QHUJ«WLTXH�JUDWXLW 

(Q�SDUWHQDULDW�DYHF�SOXVLHXUV�DXWUHV�&RPPXQDXWpV�GH�&RP�
PXQHV�HW�OH�3D\V�GH�%pDUQ��OD�&&92�SURSRVH�GpVRUPDLV�FH�
QRXYHDX�GLVSRVLWLI��TXL�SHUPHW�GH�FRQQDvWUH�OH�SRWHQWLHO�VR�
ODLUH�GH�VD�WRLWXUH�YLD�XQH�SODWHIRUPH�LQWHUQHW�GpGLpH�DFFHV�
VLEOH�j�SDUWLU�GX�OLHQ��KWWSV���EHDUQ�LQVXQZHWUXVW�VRODU� 

&HW�RXWLO�YLVH��GDQV�XQH�RSWLTXH�GH�WUDQVLWLRQ�pQHUJpWLTXH��j�
HQFRXUDJHU�OHV�KDELWDQWV��HQWUHSULVHV�HW�FROOHFWLYLWpV�j�pTXL�
SHU�OHXUV�WRLWXUHV�GH�SDQQHDX[�VRODLUHV�SKRWRYROWDwTXHV�RX�
WKHUPLTXHV��,O�HVW�GpVRUPDLV�SRVVLEOH�GH�GpWHUPLQHU��HQ�
TXHOTXHV�FOLFV��VL�OH�VRODLUH�HVW�DGDSWp�j�VD�WRLWXUH�SXLV�GH�
SRXYRLU�EpQpILFLHU�G¶XQH�RULHQWDWLRQ�GDQV�O¶pODERUDWLRQ�GX�
SURMHW� 
&HW�RXWLO�SHUPHW � 
· G¶HVWLPHU�OH�SRWHQWLHO�VRODLUH�GH�VD�WRLWXUH�YLD�VD�SRVLWLRQ��
VD�VXUIDFH�HW�VRQ�RULHQWDWLRQ��O¶pQHUJLH�SURGXLWH�HVW�FDOFX�
OpH�HQ�IRQFWLRQ�GH�OD�VXUIDFH�GH�SDQQHDX[�VRXKDLWpH�� 

· GH�UpDOLVHU�GHV�VLPXODWLRQV�pFRQRPLTXHV�HW�G¶pYDOXHU�OD�
UHQWDELOLWp�GX�SURMHW� 

· GH�EpQpILFLHU�GH�O¶DFFRPSDJQHPHQW�JUDWXLW�G¶XQ�FRQVHLO�
OHU ��DQDO\VH�FRQVRPPDWLRQ��DLGHV�SRVVLEOHV��GpPDUFKH��
GHYLV«&H�FDGDVWUH�VRODLUH�HVW�XQ�RXWLO�GH�VHQVLELOLVDWLRQ�
TXL�Q¶HQJDJH�SDV�OD�FROOHFWLYLWp��QL�OH�FRQFHSWHXU�GH�O¶RXWLO�
�VWDUWXS�IUDQoDLVH�,Q�6XQ�:H�7UXVW��VXU�OHV�UpVXOWDWV� 

$�QRWHU ��LO�FRQYLHQW�GH�YpULILHU�OD�IDLVDELOLWp�GX�SURMHW�DX�
SUqV�GH�OD�0DLULH��HQ�SUHQDQW�FRQQDLVVDQFH�GHV�UqJOHV�G¶XU�
EDQLVPH�HQ�YLJXHXU� 
3RXU�LQIRUPDWLRQ��OD�WHFKQRORJLH�GH�FHW�RXWLO�V¶DSSXLH�VXU�
GHV�GRQQpHV�GH�OD�1$6$��GHV�0LQHV�3DULV7HFK��GH�0pWpR�
)UDQFH�HW�,*1� 

,1)26�&&92  
0�6�$�3�HQ�9DOOpH�G¶2VVDX 

 
 
8QH�0DLVRQ�GH�6HUYLFH�$X�3XEOLF���06$3���
HVW�XQH�VWUXFWXUH�TXL�UHJURXSH�HQ�XQ�PrPH�
OLHX�SOXVLHXUV�VHUYLFHV��6XU�OD�YDOOpH�G¶2VVDX��
OD�06$3�YRXV�SURSRVH�GHX[�DQWHQQHV�� 
�XQH�j�$UXG\�HW�O¶DXWUH�j�/DUXQV� 

9RXV�SRXUUH]�\�UHWURXYHU��HQWUH�DXWUH�� 

· OHV�$OORFDWLRQV�)DPLOLDOHV 

· O¶$VVXUDQFH�0DODGLH 

· O¶$VVXUDQFH�5HWUDLWH 

· 06$ 

· 3{OH�HPSORL 

· &$56$7� 

/HV�KRUDLUHV�GH�FHV�VHUYLFHV�VRQW�OHV�VXL�
YDQWV�� 

6XU�$UXG\��� 

· PDUGL�PDWLQ�GH��K���j���K�� 

· PHUFUHGL�DSUqV-PLGL�GH���K���j���K�� 

· MHXGL�PDWLQ�GH��K���j���K�� 

6XU�/DUXQV�� 

· PDUGL�DSUqV-PLGL�GH���K���j���K�� 

· PHUFUHGL�PDWLQ�GH��K���j���K�� 

· MHXGL�DSUqV-PLGL�GH���K���j���K�� 

· YHQGUHGL��K���–���K���SXLV���K���–���K�� 

1RXYHDX�VHUYLFH �� 

'HSXLV�OH���GpFHPEUH�������GHV�SHUPDQHQFHV�
DYHF�XQ�FRQFLOLDWHXU�GH�MXVWLFH�VRQW�SURSR�
VpHV��&HV�SHUPDQHQFHV�VHURQW�JUDWXLWHV�HW�VH�
IHURQW�VXU�UHQGH]-YRXV�OH�PHUFUHGL�DSUqV-PLGL�
GH���K�j���K�DX�VHLQ�GX�VLqJH�GH�OD�FRPPX�
QDXWp�GHV�FRPPXQHV� 

 
$ILQ�GH�OLPLWHU�OHV�ULVTXHV�G¶DIIOXHQFH�HW�GH�
FRQFHQWUDWLRQ�GHV�SHUVRQQHV��OHV�DFFXHLOV�VH�
IRQW�VXU�UHQGH]-YRXV�DX�� 

3DU�WpO�����������������  

3DU�PDLO��� PDLVRQ�VHUYLFHV#FF-RVVDX�IU� 

&HQWUH�,QWHUFRPPXQDO�G¶$FWLRQ�6RFLDOH���&,$6� 

/HV� FRPPXQHV�G¶$UXG\�HW�GH�/DUXQV�RQW� VRXKDLWp� UpDOLVHU�
OH� UHJURXSHPHQW� GH� OHXUV� GHX[� 6HUYLFHV� G¶$LGH� HW� G¶$F�
FRPSDJQHPHQW�j�'RPLFLOH��6$$'��JpUpV�SDU�OHXUV�&HQWUHV�
&RPPXQDX[�G¶$FWLRQ�6RFLDOH��&&$6���j�O¶pFKHOOH�GX�WHUUL�
WRLUH�GH�OD�9DOOpH�G¶2VVDX��DYHF�O¶DFFRUG�HW�O¶DFFRPSDJQH�
PHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�OD�9DOOpH�G¶2V�
VDX��&&92�� 

�/¶DQQpH������D�SHUPLV�GH�ILQDOLVHU�FH�SURMHW�SRXU�XQH�PLVH�
HQ�ƈXYUH� HIIHFWLYH� GX� QRXYHDX� VHUYLFH� GqV� OH� �HU� MDQYLHU�
����� 

/HV�GHX[�6$$'�IXVLRQQpV� VHURQW�SRUWpV�SDU�XQH� VWUXFWXUH�
LQWHUFRPPXQDOH� �� OH &HQWUH� ,QWHUFRPPXQDO� G¶$FWLRQ� 6R�
FLDOH �&,$6��GH�OD�9DOOpH�G¶2VVDX� 

�&HWWH� QRXYHOOH� VWUXFWXUH� LQWHUFRPPXQDOH� DXUD� pJDOHPHQW�
SRXU�YRFDWLRQ�GH�GpYHORSSHU�OD�SUpYHQWLRQ�GHV�ULVTXHV�SUR�
IHVVLRQQHOV�SRXU�OHV�DJHQWV�ƈXYUDQW�j�GRPLFLOH�DLQVL�TXH�OD�
SUpYHQWLRQ�HW� O¶DQLPDWLRQ�j�GHVWLQDWLRQ�GX�SXEOLF�kJp�HW�RX�
HQ�VLWXDWLRQ�GH�KDQGLFDS� 



 

3DJH���� 

/H�YpOR�FOXE� 

$SUqV�XQH�DQQpH������TXHOTXH�SHX�SDUWLFXOLqUH��QRXV�Q¶DYRQV�SDV�SX�
UpDOLVHU�WRXV�QRV�SURMHWV��0DLV�QRXV�HVSpURQV�WRXV�TX¶HQ������LO�HQ�
VHUD�DXWUHPHQW� 

/H�YpOR�FOXE�YRXV�SUpVHQWH�VHV�PHLOOHXUV�YƈX[�SRXU�FHWWH�QRXYHOOH�
DQQpH� 
6L�YRXV�VRXKDLWH]�QRXV�UHMRLQGUH�DX�VHLQ�GX�FOXE��DILQ�GH�SDUWDJHU�GHV�
PRPHQWV�DJUpDEOHV�HQWUH�F\FORV��Q¶KpVLWH]�SDV�j�FRQWDFWHU�QRWUH�SUpVL�
GHQW���0��-HDQ-&ODXGH�6(*$/$6 
�$X�WpO������-��-��-��-����RX�SDU�PDLO���YHORFOXEEX]\#KRWPDLO�IU 

,1)26�&&92  

([SRVLWLRQ�GHV�$UWLVWHV�GH�%X]\�� 

0DOJUp�OHV�FRQWUDLQWHV�VDQLWDLUHV�OD�ERQQH�DPELDQFH�pWDLW�DX�UHQGH]-
YRXV�SRXU�FHWWH��qPH�pGLWLRQ��&RPPH�O¶DQQpH�SDVVpH�OHV�pOqYHV�GHV�
pFROHV�%X]\-%X]LHW�RQW�SUpVHQWp�OHXUV�ƈXYUHV�HW�LOV�pWDLHQW�QRPEUHX[�
j�SDUWLFLSHU�DX[�DWHOLHUV��7RXWH�O¶pTXLSH�YRXV�VRXKDLWH�XQH�ERQQH�DQQpH�
�����HW�YRXV�LQYLWH�j�YHQLU�GpFRXYULU�OD�SURFKDLQH�H[SRVLWLRQ��6L�YRXV�
YRXOH]�UHMRLQGUH�O¶pTXLSH��H[SRVHU�RX�SURSRVHU�XQ�DWHOLHU�RX�GHV�LGpHV��
Q¶KpVLWH]�SDV�j�FRQWDFWHU��0PH�&KULVWLQH�628/$'(�� 

$X�WpO������������������RX�SDU�PDLO�FKULVWLQH-VRXODGH#RXWORRN�IU 

9,(�$662&,$7,9(�(7�&8/785(//(  

3257$*(�'(�5(3$6�$�'20,&,/( 

'DQV�OH�FDGUH�GH�VHV�FRPSpWHQFHV��OD�&&92�DVVXUH�XQ�VHUYLFH�GH�SRUWDJH�GH�UHSDV�HQ�OLDLVRQ�IURLGH��GHVWLQp�
DX[�SHUVRQQHV�kJpHV��KDQGLFDSpHV�RX�PRPHQWDQpPHQW�HQ�SHUWH�G¶DXWRQRPLH� 

,O�HVW�DVVXUp�TXRWLGLHQQHPHQW�HW�SHXW�rWUH�DGDSWp�j�GHV�UpJLPHV�VSpFLILTXHV���VDQV�VHO��VDQV�VXFUH��� 
$X-GHOj�G¶XQ�VLPSOH�SRUWDJH�GH�UHSDV��FH�VHUYLFH�V¶LQVFULW�GDQV�XQH�GpPDUFKH�G¶pFRXWH�VRFLDOH�HW�G¶DLGH�DX[�
SOXV�DQFLHQV� 

&H�VHUYLFH�HVW�RUJDQLVp�SRXU�SURSRVHU�GHV�UHSDV�WRXV�OHV�MRXUV�GH�O¶DQQpH��VDPHGL��GLPDQFKH�HW�MRXUV�IpULpV�
FRPSULV��HW�DX�PrPH�SUL[�TXHO�TXH�VRLW�VRQ�OLHX�G¶KDELWDWLRQ��&KDTXH�MRXU��YRXV�SRXUUH]�FKRLVLU�HQWUH�GHX[�
PHQXV�HQ�IRQFWLRQ�GH�YRV�JR�WV�HW�GH�YRV�HQYLHV��&HV�UHSDV��pTXLOLEUpV�VXU�OD�MRXUQpH�HW�OD�VHPDLQH��VH�SUp�
VHQWHQW�VRXV�IRUPH�GH�EDUTXHWWHV�LQGLYLGXHOOHV�HW�GHYURQW�rWUH�UpFKDXIIpV��PLFUR-RQGHV��IRXU�«�� 

&RPSRVLWLRQ����pOpPHQWV����SRWDJH ��HQWUpH �YLDQGH�RX�SRLVVRQ ��OpJXPHV ��IURPDJH ��ODLWDJH ��GHVVHUW ��SDLQ� 

5HQVHLJQHPHQWV�SUDWLTXHV 

/HV�OLYUDLVRQV�SRXU�WRXWH�OD�VHPDLQH��6DPHGL��'LPDQFKH�HW�-RXUV�IpULpV�FRPSULV��VRQW�DVVXUpHV�OHV�/XQGL��
0DUGL��0HUFUHGL��-HXGL�HW�9HQGUHGL� 

3RXU�YRXV�LQVFULUH�RX�SRXU�WRXW�UHQVHLJQHPHQW���7pO������������������0DLO�� SRUWDJHGHUHSDV#FF-RVVDX�IU 

6HUYLFH�©�3RUWDJH�GH�UHSDV�ª 
&RPPXQDXWp�GH�&RPPXQHV�GH�OD�YDOOpH�G¶2VVDX��� ����$YHQXH�GHV�3\UpQpHV����������$58'< 

/
HQVHPEOH�GX�FOXE�GH�O
$VVRFLDWLRQ�6SRUWLYH�%8=<�2*(8�YRXV�VRXKDLWH�XQH�WUqV�
ERQQH�DQQpH������ 

7RXWHV�OHV�SHUVRQQHV�GpVLUHXVHV�GH�GRQQHU�XQ�QRXYHO�pODQ�RX�GH�QRXYHOOHV�LGpHV�DX�
FOXE�VRQW�OHV�ELHQYHQXHV��(VSpUDQW�TXH�FHWWH�DQQpH�VRLW�VSRUWLYHPHQW�SOXV�DFWLYH�TXH�
OD�SUpFpGHQWH�  

0HLOOHXUV�YƈX[�VSRUWLIV�GH�VDQWp�HW�GH�ERQKHXU�SRXU�FHWWH�QRXYHOOH�DQQpH�  

7KLHUU\�HW�)DELHQ 



 

3DJH���� 

/H�EXUHDX�GH�O¶DVVRFLDWLRQ�/$�%285'(11(�YRXV�SUpVHQWH�VHV�PHLOOHXUV�Y°X[�SRXU�FHWWH�QRXYHOOH�DQQpH � 

3RXU�QRWUH�DVVRFLDWLRQ�FRPPH�SRXU�WDQW�G¶DXWUHV��O¶DQQpH������D�pWp�SDUWLFXOLqUH�FRPSWH-WHQX�GH�OD�FULVH�
VDQLWDLUH�OLpH�j�O¶pSLGpPLH�GH�&29,'-����/H�FRQILQHPHQW�D�LPSRVp�O¶DUUrW�GHV�DFWLYLWpV�DX�PRLV�GH�PDUV�
�����HW�O¶DVVRFLDWLRQ�Q¶D�SDV�VRXKDLWp�OHV�UHSUHQGUH�GqV�OD�ILQ�GH�FH�SUHPLHU�FRQILQHPHQW��SUpIpUDQW�YRLU�
O¶pYROXWLRQ�GH�OD�VLWXDWLRQ��3HX�GH�SURMHWV�RQW�SX�rWUH�FRQFUpWLVpV��QRWDPPHQW�OH�UHSDV�GX�YLOODJH�LQLWLDOH�
PHQW�SUpYX�HQ�DYULO� 

$SUqV�OD�SDXVH�HVWLYDOH��FHUWDLQHV�VHFWLRQV�RQW�SX�UHSUHQGUH�OHXUV�DFWLYLWpV�TXHOTXHV�VHPDLQHV��GDQV�OH�UHV�
SHFW�GHV�UqJOHV�VDQLWDLUHV��'HV�DGDSWDWLRQV�RQW�pWp�QpFHVVDLUHV��IDFLOLWpHV�SDU�OD�0DLULH�HW�OH�SHUVRQQHO�FRP�
PXQDO�TXH�QRXV�UHPHUFLRQV�FKDOHXUHXVHPHQW�� 

/HV�PHPEUHV�GHV�VHFWLRQV�J\P��FKDQW�HW�FRXWXUH�RQW�SX�VH�UHWURXYHU�j�O¶HVSDFH�6DJHWWH��OD�WDLOOH�GH�OD�VDOOH�
SHUPHWWDQW�GH�UHVSHFWHU�OHV�GLVWDQFHV�QpFHVVDLUHV�HQWUH�FKDTXH�SDUWLFLSDQW��/HV�DWHOLHUV�FUpDWLIV�SRXU�DGXOWHV�
RQW�SX�UHGpPDUUHU�DX�/XULHQGHLOK��/¶DWHOLHU�FXLVLQH�Q¶D�TXDQW�j�OXL�SDV�SX�UHSUHQGUH�HW�GH�QRXYHOOHV�DFWLYL�
WpV�VRQW�HQ�UpIOH[LRQ�� 

3XLV�OH�VHFRQG�FRQILQHPHQW�HVW�DUULYp�HW�OHV�DFWLYLWpV�TXL�YHQDLHQW�GH�UHSUHQGUH�RQW�G��FHVVHU��� 
(Q� FH� TXL� FRQFHUQH� OD� VHFWLRQ�SDWULPRLQH�� O¶DVVRFLDWLRQ� D� GpFLGp� GH� V¶LQYHVWLU� GDQV� OD� UHVWDXUDWLRQ� HW� OH�
PDLQWLHQ�GX�SHWLW�SDWULPRLQH�FRPPXQDO��IRQWDLQHV��ODYRLUV��DEUHXYRLUV��FDEDQHV�HQ�HVWLYH«���8Q�WUDYDLO�GH�
UHFKHUFKH�GDQV�OHV�DUFKLYHV��DXSUqV�GHV�DQFLHQV�GX�YLOODJH�HW�VXU�OH�WHUUDLQ�D�pWp�HQWDPp�DILQ�GH�UHFHQVHU�FH�
SDWULPRLQH� HW� G¶pYDOXHU� VRQ� pWDW�� SXLV� OH� UHVWDXUHU� HW� OH� PHWWUH� HQ� YDOHXU�� &¶HVW� GDQV� FH� FDGUH� TXH� OD�
%RXUGHQQH�D�FDQGLGDWp�DX�SUHPLHU�EXGJHW�SDUWLFLSDWLI�GX�&RQVHLO�'pSDUWHPHQWDO��HW�QRXV�UHPHUFLRQV�FHOOHV�
HW�FHX[�TXL�RQW�SULV�OH�WHPSV��HW�LO�HQ�IDOODLW�GX�WHPSV�HW�GH�OD�SDWLHQFH���GH�YRWHU�SRXU�QRWUH�SURMHW� 

/D�FRPSRVLWLRQ�DFWXHOOH�GX�EXUHDX�GH�O¶DVVRFLDWLRQ�HVW�OD�VXLYDQWH � 

 

3UpVLGHQWH���&DUROH�0RUWLDX 

6HFUpWDLUH ��9LQFHQW�0LQJDP �����������������6HFUpWDLUH�DGMRLQW ��-pU{PH�'XIRXUFT 

7UpVRULqUH ��%pQpGLFWH�&KDUSDQWLHU������������������7UpVRULqUH�DGMRLQW ��&RULQQH�/HVFXUDW 

0HPEUHV�DFWLIV ��0DULH-$QJH�$EDGLD�HW�-DOHO�=RXKHLUL 

3RXU�UHWURXYHU�WRXWHV�QRV�LQIRUPDWLRQV��QRXV�YRXV�LQYLWRQV�j�FRQVXOWHU�QRWUH�VLWH�LQWHUQHW�� 
�ODERXUGHQQH�IU� 

9,(�$662&,$7,9(�(7�&8/785(//(  

 

 

/D�FRPPLVVLRQ�FRPPXQLFDWLRQ� 
9286�628+$,7( 

81(�%211(�(7�+(85(86(�$11((����� 
%RQQH�OHFWXUH��� 


