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�Ϯ 

/H�PRW�GX�PDLUH 

FRQWLJX� j� O¶K{WHO� GH� YLOOH�� &HV� HVSDFHV� QRXV� SHUPHWWURQW� GDQV� XQ� SUHPLHU� WHPSV� G¶\�
GpPpQDJHU�QRWUH�FHQWUH�GH�FRQGLWLRQQHPHQW�SK\VLTXH�HW�G¶DPpQDJHU�XQH�FXLVLQH�� 
 

à /RFDOLVp��DX-GHVVXV�GH� OD�JUDQGH�VDOOH�HW�j� F{Wp�GH� OD�ELEOLRWKqTXH�� OH� FHQWUH�GH�
FRQGLWLRQQHPHQW� IDLW� EHDXFRXS� GH� EUXLW� HW� GH� YLEUDWLRQV�� 3DUIRLV� GHV� SHUVRQQHV�
pFKDSSHQW�RX�V¶DPXVHQW�j� ODLVVHU�WRPEHU�GHV�SRLGV�VXU� OH�VRO��/HV�WDSLV�URXODQWV�
IRQW�pJDOHPHQW�EHDXFRXS�GH�EUXLWV��$X�PRPHQW�G¶LQVWDOOHU�OHV�pTXLSHPHQWV��QRXV�
VDYLRQV� GpMj� TXH� FH� ORFDO� Q¶pWDLW� SDV� O¶LGpDO� HW� TXH� F¶pWDLW� WHPSRUDLUH�� FDU� QRXV�
Q¶DYLRQV�SDV�OH�FKRL[� 

 

à 4XDQW� j� O¶DPpQDJHPHQW� G¶XQH� FXLVLQH�� Oj� DXVVL� QRXV� VDYLRQV� TXH� OD� FXLVLQHWWH�
H[LVWDQWH� pWDLW� WURS� H[LJXs� SRXU� GHVVHUYLU� XQH� VDOOH� GH� ���� SHUVRQQHV�� ,O� Q¶HVW�
GRQF�SDV�SRVVLEOH�G¶\�IDLUH�OD�FXLVLQH��(OOH�QH�SHXW�VHUYLU�TX¶DX[�WUDLWHXUV�HW�LOV�QH�
SHXYHQW�\�DFFpGHU� TXH�SDU� OD� JUDQGH� VDOOH�� FH�TXL� Q¶HVW� SDV� WUqV� SUDWLTXH��1RXV�
SUpYR\RQV� GRQF� DX� FRXUV� GH� ������ DPpQDJHU� XQ� ORFDO� DFFHVVLEOH� SDU� O¶DYDQW� GH�
O¶pGLILFH�HW�TXL�pWDLW�GpMj�SUpYX�SRXU�FHWWH�IRQFWLRQ� 

 

à 1RXV�DOORQV�DXVVL� UDSDWULHU� OHV�DUFKLYHV�GH� OD�PXQLFLSDOLWp�TXL�pWDLHQW� UHVWpHV�DX�
FHQWUH� FRPPXQDXWDLUH�� IDXWH�G¶HVSDFH�GLVSRQLEOH� j� O¶K{WHO� GH� YLOOH�� (OOHV� QH� VRQW�
FRQVXOWpHV� TXH� TXHOTXHV� IRLV� SDU� PRLV�� PDLV� FHOD� GHPHXUH� WRXW� GH� PrPH� XQ�
LUULWDQW� 

 
,O� UHVWHUD� TXHOTXHV� ORFDX[� OLEUHV� SRXU� GHV� SURMHW� IXWXUV� RX� TXL� VDLW«� SHXW-rWUH� SRXU�
ORFDWLRQ�j�GHV�RUJDQLVPHV�UpJLRQDX[�RX�GHV�HQWUHSULVHV�GH�VHUYLFHV�"�1H�O¶RXEOLRQV�SDV��
QRXV�VRPPHV�VLWXpV�DX�FHQWUH�GH�OD�UpJLRQ� 
 
'¶DXWUHV� SURMHWV� VRQW� GDQV� OHV� FDUWRQV� SRXU� OD� SURFKDLQH� DQQpH� HW� M¶HVSqUH� ELHQ� TXH�
QRXV�SRXUURQV�OHV�PHQHU�j�WHUPH � 
 
à $GRSWHU�XQH�SROLWLTXH�G¶DLGH�DX�GpYHORSSHPHQW�pFRQRPLTXH � 
 

à 5pYLVHU�OH�UqJOHPHQW�VXU�OHV�DQLPDX[ � 
 

à 7HUPLQHU�OHV�GHX[�VHQWLHUV�SpGHVWUHV � 
 

à 5HIDLUH�OD�FRQGXLWH�G¶HDX[�XVpV�VRXV�OD�YRLH�IHUUpH�TXL�HVW�pFUDVpH�� 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH )pYULHU����� 

$QQpH����� 
1RXV� VRPPHV� GpMj� GH� SOHLQ� SLHG� GDQV� OD� QRXYHOOH� DQQpH��
6RXKDLWRQV�TX¶HOOH�VH�WHUPLQH�GH�IDoRQ�SOXV�DJUpDEOH�TXH�������
/¶DUULYpH�GHV� YDFFLQV� VXU� OH�PDUFKp�GHYUDLW� QRXV�SHUPHWWUH� GH�
YRLU�OD� OXPLqUH�DX�ERXW�GX�WXQQHO��6L������D�pWp�SOXV�WUDQTXLOOH�
SRXU� OD�PXQLFLSDOLWp�������GpPDUUH�VXU� OHV�FKDSHDX[�GH�URXHV��
'¶DERUG�QRXV�DYRQV�SURFpGp�j�O¶DFKDW�GX�UH]-GH-FKDXVVpH 



�ϯ 

/H�PRW�GX�PDLUH 
à ,QVWDOOHU� XQ� pTXLSHPHQW� pOHFWULTXH� TXL� SHUPHWWUDLW� GH� EUDQFKHU� XQH� JpQpUDWULFH�

SRXU�XQ�FHQWUH�FRRUGLQDWLRQ�HW�XQ�FHQWUH�G¶KpEHUJHPHQW�j�O¶K{WHO�GH�YLOOH�HQ�FDV�GH��
SDQQH�pOHFWULTXH�SURORQJpH� 

 
 
0DQTXH�GH�ORJHPHQWV� 
1RXV� FRQVWDWRQV� SUpVHQWHPHQW� XQ� PDQTXH� GH� ORJHPHQWV� GDQV� QRWUH� PXQLFLSDOLWp�� ,O�
V¶DJLW� SULQFLSDOHPHQW� GH� �ò� HW� GH� �ò�� &RPPH� OH� FRQVHLO� GpVLUH� V¶DWWDTXHU� j� FH�
SUREOqPH�� QRXV� FRPSWRQV� GLVFXWHU� DYHF� GHV� SURPRWHXUV� LPPRELOLHUV�� ,O� QRXV� VHUDLW�
GRQF�XWLOH�G¶DYRLU�XQH�LGpH�SOXV�SUpFLVH�GHV�EHVRLQV� 
 
$LQVL�� M¶LQYLWH�OHV�JHQV�TXL�SHQVHQW�VH�PHWWUH�HQ�UHFKHUFKH�GH�ORJHPHQW�G¶LFL�XQ�DQ�RX�
GHX[��RX�TXL�FRQQDLVVHQW�GHV�JHQV�VXVFHSWLEOHV�GH�OH�IDLUH��j�QRXV�HQ�LQIRUPHU��,O�VHUD�
DLQVL� SOXV� IDFLOH� G¶pYDOXHU� OHV� EHVRLQV� UpHOV�� 9RXV� SRXYH]� FRPPXQLTXHU� DYHF� /LQGD�
6LPDUG��DX���� ���-�����SRVWH������ 
 
3RXUVXLYDQW� OH� PrPH� REMHFWLI�� VL� YRXV� rWHV� RX� FRQQDLVVH]� XQ� SURPRWHXU� LPPRELOLHU�
LQWpUHVVp� j� LQYHVWLU� FKH]-QRXV�� MH� YRXV� LQYLWH� j� YRXV� PDQLIHVWHU�� FDU� QRXV� SRXUULRQV�
DLGHU�j�GpQLFKHU�GHV�WHUUDLQV�LQWpUHVVDQWV�RX�PrPH�j�YRXV�PHWWUH�HQ�FRQWDFW�DYHF�GHV�
ORFDWDLUHV�SRWHQWLHOV� 
 
 
)XLWHV�G¶HDX�SRWDEOH 
'HSXLV�TXHOTXHV�DQQpHV��QRXV�VRPPHV�WDORQQpV�GH�SUqV�SDU� OH�PLQLVWqUH�GHV�$IIDLUHV�
PXQLFLSDOHV� HW� GH� O¶+DELWDWLRQ� DILQ� GH� UpGXLUH� OD� FRQVRPPDWLRQ� G¶HDX� SRWDEOH�� 1RXV�
VRPPHV� VRXPLV� j� GHV� REMHFWLIV� G¶pFRQRPLH� G¶HDX� WUqV� VHUUpV� TXL�� V¶LOV� QH� VRQW� SDV�
DWWHLQWV��SRXUUDLHQW�QRXV�REOLJHU�j� LQVWDOOHU�GHV�FRPSWHXUV�G¶HDX��/¶LQVWDOODWLRQ�GH�FHV�
FRPSWHXUV� SHXW� VH� UpYpOHU� IRUW� RQpUHX[� DYHF� GHV� FR�WV� UpFXUUHQWV� GH� FROOHFWH� GH�
GRQQpHV�� 
 
&KDTXH� DQQpH�� QRXV� GHYRQV� IRXUQLU� DX� PLQLVWqUH� XQ� UDSSRUW� GpWDLOOp� GH� QRWUH�
FRQVRPPDWLRQ��1RXV�GHYRQV�GRQF�VXUYHLOOHU�QRWUH�FRQVRPPDWLRQ�DLQVL�TXH�OHV�IXLWHV�GH�
QRWUH�UpVHDX�TXL�YLHQQHQW�SDUIRLV�DQQXOHU�QRV�HIIRUWV��1RXV�DYRQV�DFTXLV�FRQMRLQWHPHQW�
DYHF�6DLQW-%UXQR�HW�+pEHUWYLOOH-6WDWLRQ�GHV�pTXLSHPHQWV�TXL� IDFLOLWHQW� OD� GpWHFWLRQ�GH�
IXLWHV��FH�TXL�QRXV�SHUPHW�GH�OHV�FROPDWHU�UDSLGHPHQW��VDXI�O¶KLYHU�R��F¶HVW�SOXV�GLIILFLOH� 
/¶DXWRPQH� GHUQLHU�� YHUV� OH�PRLV� G¶RFWREUH�� QRXV� DYRQV� HX� XQH� pWUDQJH� IXLWH� GDQV� OH�
VHFWHXU�/DF-GX-&DPS��-H�GLV�pWUDQJH��FDU�HOOH�HVW�DSSDUXH�XQ�GLPDQFKH�VRLU�HW�HOOH�HVW�
GLVSDUXH�OH�YHQGUHGL�VRLU�VXLYDQW��VDQV�TXH�QRXV�D\RQV�HX�OH�WHPSV�GH�OD�WURXYHU��¬�PD�
FRQQDLVVDQFH��DXFXQH�IXLWH�QH�VH�UpSDUH�WRXWH�VHXOH��1RXV�FRQVRPPLRQV�DORUV�GDQV�FH�
VHFWHXU� HQYLURQ������ OLWUHV� j� O¶KHXUH�SHQGDQW� OD� QXLW� DORUV� TXH� OD� QRUPDOH� VH� VLWXH� j�
HQYLURQ�����OLWUHV��FH�TXL�UHSUpVHQWDLW�XQH�SHUWH�GH������OLWUHV�j�OCKHXUH� 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH )pYULHU����� 



�ϰ 

9LH�PXQLFLSDOH 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH )pYULHU����� 

,QIRV�UHODWLYHV�j�OD�&29,'-�� 
 
¬� OD� VXLWH� GHV� DVVRXSOLVVHPHQWV� DQQRQFpV� SDU� OH� JRXYHUQHPHQW� GX� 4XpEHF�� YRLFL�
TXHOTXHV�PLVHV�j�MRXU�� 
 
+{WHO�GH�YLOOH 
-XVTX¶DX� ��� IpYULHU�� O¶DFFqV� j� O¶K{WHO� GH� YLOOH� HVW� OLPLWp� DX[� SHUVRQQHV� DXWRULVpHV�
VHXOHPHQW��&RQWDFWH]�OHV�HPSOR\pV�SDU�WpOpSKRQH�RX�FRXUULHO�SRXU�WRXWHV�GHPDQGHV� 
 
3DWLQRLUH�H[WpULHXUH 
/H�UHVSHFW�GH�O¶KRUDLUH�HVW�HVVHQWLHO�HW�OHV�UpVHUYDWLRQV�HQ�OLJQH�GHPHXUHQW�REOLJDWRLUHV��
3RXU�UpVHUYHU�XQH�SODJH�KRUDLUH�HW�FRQVXOWHU�OHV�FRQVLJQHV��UHQGH]-YRXV�VXU�QRWUH�VLWH�
ZHE�GDQV�OD�VHFWLRQ�$FWLYLWpV�GH�ORLVLUV� 
 
6DOOH�G¶HQWUDvQHPHQW 
/D� VDOOH� G
HQWUDvQHPHQW� 0RQW-*\P� GHPHXUHUD� IHUPpH� DX� PRLQV� MXVTX¶DX� ��� IpYULHU��
F¶HVW-j-GLUH� WDQW�HW�DXVVL� ORQJWHPSV�TXH� OHV�EXUHDX[�PXQLFLSDX[�GHPHXUHURQW� IHUPpV�
DX�SXEOLF��'pVROp�GHV�LQFRQYpQLHQWV�HW�PHUFL�GH�YRWUH�FROODERUDWLRQ� 
 
&DPS�GH�OD�UHOkFKH 
/H� FDPS� GH� OD� UHOkFKH� ����� HVW� DQQXOp�� 6HORQ� OHV� GHUQLqUHV� LQIRUPDWLRQV� UHoXHV�� OHV�
FDPSV�GH�MRXU�GH�OD�UHOkFKH�VRQW�LQWHUGLWV��FHWWH�DQQpH��GDQV�WRXWHV�OHV�]RQHV�HW�SRXU�
WRXV�OHV�W\SHV�G¶RUJDQLVDWLRQV� 

1RWUH�FRQFOXVLRQ�D�pWp�TXH�TXHOTX¶XQ�DYDLW� ODLVVp��YRORQWDLUHPHQW�RX�QRQ��XQ� URELQHW�
RXYHUW� SHQGDQW� WRXWH� OD� VHPDLQH� MXVTX¶j� VRQ� UHWRXU� OD� ILQ� GH� VHPDLQH� VXLYDQWH�� 2Q�
P¶LQIRUPDLW� OD�VHPDLQH�GHUQLqUH�TXH� OD�PrPH�VLWXDWLRQ�VH� UpSqWH�HW�TXH�QRXV�DYLRQV�
XQH� FRQVRPPDWLRQ� H[FHVVLYH� VLPLODLUH� GHSXLV� GLPDQFKH� OH� ��� MDQYLHU�� -H� YLHQV�
G¶DSSUHQGUH� TXH� OD� IXLWH� HQ� TXHVWLRQ� V¶HVW� HQFRUH� UpSDUpH� G¶HOOH-PrPH� HQ� ILQ� GH�
VHPDLQH�� -H� IDLV�GRQF�XQ�DSSHO�j� WRXV��VL�TXHOTX¶XQ�GpWLHQW�GHV� LQIRUPDWLRQV�TXDQW�j�
FHWWH� VLWXDWLRQ�� SULqUH� GH� QRXV� OHV� WUDQVPHWWUH�� FDU� QRXV� VRPPHV� j� ULVTXH� GH� GHYRLU�
LQVWDOOHU�GHV�FRPSWHXUV�G¶HDX�HQ�������FH�TXL�VHUDLW�WUqV�GLVSHQGLHX[� 



�ϱ 

9LH�PXQLFLSDOH 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH )pYULHU����� 

&$1$'$� 
3529,1&(�'(�48e%(&� 
05&�GX�)-25'-'8�6$*8(1$<� 
081,&,3$/,7e�'(�/$528&+(� 
 

$9,6�38%/,&� 
 

(67�3$5�/(6�35e6(17(6�'211e�SDU�OH�VRXVVLJQp��0DUWLQ�*DJQp��GLUHFWHXU�JpQpUDO�HW�
VHFUpWDLUH-WUpVRULHU�GH�OD�VXVGLWH�PXQLFLSDOLWp��48(�� 

 

/H�FRQVHLO�GH�FHWWH�PXQLFLSDOLWp�WLHQGUD�XQH�FRQVXOWDWLRQ�pFULWH�FRQFHUQDQW�OH�UqJOHPHQW�����-
����DSSRUWDQW�GHV�DPHQGHPHQWV�DX�UqJOHPHQW�GH�]RQDJH�����-���� 

 
&H�UqJOHPHQW�FRQVLVWH�SULQFLSDOHPHQW�HQ��� 
��&UpHU�OD�]RQH���-5�j�PrPH�OD�]RQH���-5HF�� 
��0RGLILHU�O¶DUWLFOH���������SDUDJUDSKH���UHODWLI�DX[�XVDJHV�DXWRULVpV�HQ�FRXU�DYDQW�� 
��0RGLILHU�O¶DUWLFOH�������UHODWLI�DX[�GLVSRVLWLRQV�DSSOLFDEOHV�j�O¶LPSODQWDWLRQ�GHV�EkWLPHQWV�DFFHVVRLUHV�� 
��0RGLILHU�O¶DUWLFOH���������SDUDJUDSKH���FRQFHUQDQW�OHV�XVDJHV�H[HUFpV�DX�UH]-GH-FKDXVVpH�RX�DX�VRXV-
VRO�G¶XQ�EkWLPHQW�SULQFLSDO�� 
��0RGLILHU�O¶DUWLFOH�������FRQFHUQDQW�OD�ORQJXHXU�HW�ODUJHXU�PLQLPDOH�HW�OD�SHQWH�GH�WRLW�� 
�� 0RGLILHU� OD� JULOOH� GHV� VSpFLILFDWLRQV� IHXLOOHW� �� GH� �� DILQ� G¶\� DMRXWHU� OHV� XVDJHV� VXLYDQWV� �� 5pVLGHQFH�
XQLIDPLOLDOH�LVROpH�HW�MXPHOpH��5pVLGHQFH�ELIDPLOLDOH�LVROpH�� 
�� 0RGLILHU� OD� JULOOH� GHV� VSpFLILFDWLRQV� IHXLOOHW� �� GH� �� DILQ� G¶DMRXWHU� GDQV� OD� ]RQH� ���-5� ©� 5pVLGHQFH�
XQLIDPLOLDOH�LVROpH�HW�MXPHOpH�� 
��0RGLILHU�OD�JULOOH�GHV�VSpFLILFDWLRQV�IHXLOOHW���GH���DILQ�G¶DMRXWHU�OD�]RQH���-5�HW�G¶DXWRULVHU�OHV�XVDJHV�
VXLYDQWV���5pVLGHQFH�XQLIDPLOLDOH�LVROpH�HW�MXPHOpH��5pVLGHQFH�ELIDPLOLDOH�LVROpH�� 
�� 0RGLILHU� OHV� JULOOHV� GHV� VSpFLILFDWLRQV� IHXLOOHWV� �� HW� �� DILQ� G¶DMRXWHU� OD� QRWH� ��� �� ©� /HV� UpVLGHQFHV�
ELIDPLOLDOHV�VRQW�SHUPLVHV�VXU�OHV�WHUUDLQV�G¶XQH�VXSHUILFLH�PLQLPXP�GH�������PqWUHV�FDUUpV��ª�� 
�� $MRXWHU� O¶DUWLFOH� ����� –� $ILQ� G¶DMRXWHU� GHV� GLVSRVLWLRQV� HW� GHV� QRUPHV� DSSOLFDEOHV� DX[� WHUUDLQV� GH�
FDPSLQJ�� 
 
&RQIRUPpPHQW�DX[�GLUHFWLYHV�JRXYHUQHPHQWDOHV��OHV�DVVHPEOpHV�GH�FRQVXOWDWLRQ�VRQW�LQWHUGLWHV��HQ�YHUWX�
GH� O¶DUUrWp� ����-���� GX� �� RFWREUH� ������ WRXWH� SURFpGXUH�� DXWUH� TXH� UpIpUHQGDLUH�� TXL� IDLW� SDUWLH� GX�
SURFHVVXV�GpFLVLRQQHO�G¶XQ�RUJDQLVPH�PXQLFLSDO�HW�TXL�LPSOLTXH�OH�GpSODFHPHQW�RX�OH�UDVVHPEOHPHQW�GH�
FLWR\HQV��GRLW�rWUH�UHPSODFpH�SDU�XQH�FRQVXOWDWLRQ�pFULWH��&HOOH-FL�HVW�DQQRQFpH�DX�SUpDODEOH�SDU�XQ�DYLV�
SXEOLF� HW� GXUH� DX�PRLQV� ��� MRXUV�� HQ� WHQDQW� FRPSWH� GH� OD� SDUWLH� pFRXOpH� G¶XQH� FRQVXOWDWLRQ� pFULWH� HQ�
FRXUV�DX�PRPHQW�GH�O¶HQWUpH�HQ�YLJXHXU�GH�O¶DUUrWp�����-����� 
 
/D� FRQVXOWDWLRQ� pFULWH� VH� WLHQGUD� OH� OXQGL� �HU� PDUV�� ��K� HW� VHUD� HQUHJLVWUpH�� 3RXU� IDLUH� SDUYHQLU� YRV�
FRPPHQWDLUHV�TXHVWLRQV��GHYURQW�VH�IDLUH�SDU�pFULW�HW�VHURQW�SUpVHQWpV�DX�FRQVHLO�OH��HU�PDUV�SRXU�pWXGH��
9RXV�SRXYH]�IDLUH�SDUYHQLU�YRV�TXHVWLRQV�FRPPHQWDLUHV�SDU�OD�SRVWH�j���&RPPHQWDLUHV�VXU�OH�UqJOHPHQW�
����-����� +{WHO� GH� YLOOH�� ���� UXH� /pYHVTXH�� EXUHDX� ����� /DURXFKH�� RX� SDU� FRXUULHO� j�
PJDJQH#ODURXFKH�FD�HQ�PHQWLRQQDQW�HQ�REMHW���&RPPHQWDLUHV�VXU�OH�UqJOHPHQW�����-����� 
 
/H� SURMHW� GH� UqJOHPHQW� HVW� SXEOLp� VXU� OH� VLWH� ZHE� GH� OD� PXQLFLSDOLWp� �ODURXFKH�FD��� VRXV� O¶RQJOHW�
©'RFXPHQWDWLRQª�� 
 
/HGLW�UqJOHPHQWV�HQWUHUD�HQ�YLJXHXU�FRQIRUPpPHQW�j�OD�ORL�� 
 
'211e�¬�/$528&+(��FH��H�MRXU�GH�IpYULHU������� 

0DUWLQ�*DJQp 
GLUHFWHXU�JpQpUDO�HW�VHFUpWDLUH-WUpVRULHU 



�ϲ 

9LH�PXQLFLSDOH 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH )pYULHU����� 
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9LH�PXQLFLSDOH 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH )pYULHU����� 

&ODVVHXUV�j�YHQGUH 
 
/D�PXQLFLSDOLWp�GH�/DURXFKH�RIIUH�j�YHQGUH���FODVVHXUV�YHUWLFDX[�� 
DX�SUL[�GH�����FKDFXQ� 
 
6L�YRXV�rWHV�LQWpUHVVpV�j�HQ�DFTXpULU�XQ��YRLFL�OD�PDQLqUH�GH�SURFpGHU � 
à )DLWHV-QRXV� SDUYHQLU� SDU� FRXUULHO�� j� OVLPDUG#ODURXFKH�FD�� YRWUH� QRP�� DGUHVVH� HW�

QXPpUR�GH�WpOpSKRQH��HQ�VSpFLILDQW�GDQV�O¶REMHW�GX�FRXUULHO ��&/$66(85� 
 
à 6L�SOXV�GH���SHUVRQQHV�GpVLUHQW�XQ�FODVVHXU��XQ� WLUDJH� DX� VRUW�VHUD�IDLW�SDUPL�OHV�

SDUWLFLSDQWV� 
 
à 8Q�VHXO�FODVVHXU�SDU�FRXUULHO�� 
 
à /H�WLUDJH� VH�IHUD�OH�MHXGL����IpYULHU���K��3RXU�DVVXUHU�OD�WUDQVSDUHQFH��OH�WLUDJH�VHUD�

ILOPp�HW�OD�YLGpR�SHXW�YRXV�rWUH�HQYR\pH�SDU�FRXUULHO�j�YRWUH�GHPDQGH�� 
 
à 9RXV� GHYUH]� SUHQGUH� UHQGH]-YRXV� DILQ� GH� YRXV� SUpVHQWHU� j� O¶K{WHO� GH� YLOOH� SRXU�

SD\HU�HW�SUHQGUH�SRVVHVVLRQ�GH�YRWUH�FODVVHXU� 
 
3RXU�SOXV�G¶LQIRUPDWLRQV��FRQWDFWH]�OH�VHFUpWDULDW�PXQLFLSDO� 
DX���� ���-������SRVWH������ 



�ϴ 

9LH�PXQLFLSDOH 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH )pYULHU����� 

4XRL�IDLUH�DSUqV�XQ�DFFLGHQW�GH�OD�URXWH�VL�XQ�SRWHDX�G¶XQH�OLJQH�D�
pWp�HQGRPPDJp�" 
/RUVTX¶XQ� YpKLFXOH� SHUFXWH� XQ� SRWHDX� GH� OLJQH�� XQ� ILO� pOHFWULTXH� SHXW� WRPEHU�� ,O� \� D�
DORUV�XQ�ULVTXH�pOHYp�GH�FKRF�pOHFWULTXH�JUDYH��$WWHQWLRQ���GDQV� O¶pQHUYHPHQW�VXVFLWp�
SDU�XQ�DFFLGHQW��RQ�SHXW�IDFLOHPHQW�QH�SDV�YRLU�OH�ILO� 
 
6RXUFH���K\GURTXHEHF�FRP 



�ϵ 

9LH�PXQLFLSDOH 
%LEOLRWKqTXH�/XFHWWH-'RXLOODUG 
 
(PSUXQWV��IUDLV�GH�UHWDUG�HW�IRLUH�DX[�TXHVWLRQV 
$ORUV� TXH� SOXVLHXUV� ELEOLRWKqTXHV� GX� 4XpEHF� TXL� URXYUHQW� OHXUV� SRUWHV� RQW� GpFLGp�
G
DEROLU� OHXUV� IUDLV� GH� UHWDUG�� TXHOTXHV� ELEOLRWKqTXHV� GH� OD� UpJLRQ� DYDLHQW� FKRLVL� ELHQ�
DYDQW� GH� IDLUH� GH� PrPH�� /H� EXW� GH� FH� PRXYHPHQW� HVW� G¶DVVXUHU� XQH� SOXV� JUDQGH�
DFFHVVLELOLWp�GHV�ELEOLRWKqTXHV��,FL�j�/DURXFKH��F¶HVW�OD�SROLWLTXH�TXH�QRXV�DYRQV�FKRLVLH�
GHSXLV�WUqV�ORQJWHPSV� 
 
1RXV�HVWLPRQV�TXH�VXU�OH�SODQ�GHV�UHODWLRQV�DYHF�QRV�XVDJHUV��OHV�DPHQGHV�QH�VRQW�SDV�
LGpDOHV��1RXV�PLVRQV�VXU� OH�VHQV�GHV�UHVSRQVDELOLWpV�GH�QRV�DERQQpV�DILQ�TXH�FHX[-FL�
UHVSHFWHQW�OHV�FRQGLWLRQV�G¶HPSUXQW�GHV�GRFXPHQWV�� 
 
1RXV� YRXV� UDSSHORQV� GRQF� TXH� OD� ELEOLRWKqTXH� HVW� XQ� VHUYLFH� PXQLFLSDO� WRXW� j� IDLW�
JUDWXLW� 
 
7RXWHV� OHV� ELEOLRWKqTXHV� DIILOLpHV� DX� 5pVHDX� %LEOLR� RQW� OD� PrPH� SROLWLTXH� GH� SUrW� HW�
G¶DERQQHPHQW��/D�GXUpH�GX�SUrW�HVW�GH���� MRXUV��/HV�DGXOWHV�RQW�GURLW�j����SUrWV�HW�
OHV�HQIDQWV�j���SUrWV� 
 
3RXU� OH� VHUYLFH� GH� 3(%� �SUrW� HQWUH� ELEOLRWKqTXH��� YRXV� DYH]� �� VHPDLQHV� SRXU� OLUH� OH�
GRFXPHQW�HW� OH�UHWRXUQHU�j�YRWUH�ELEOLR�DYDQW� OD�GDWH�G¶pFKpDQFH�FDU� OH�3(%�Q¶HVW�SDV�
UHQRXYHODEOH� 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH )pYULHU����� 

,O�HVW�SHXW-rWUH�WHPSV�SRXU�FHX[�HW�FHOOHV�TXL�RQW�TXHOTXHV�OLYUHV�HQ�UHWDUG�GH�
OHV�UDSSRUWHU�j�OD�ELEOLR�DILQ�TXH�G¶DXWUHV�DERQQpV�SXLVVHQW�HQ�EpQpILFLHU��3RXU�
YRXV�IDFLOLWHU�OD�WkFKH��LO�\�D�GHX[�FKXWHV�j�OLYUHV�j�YRWUH�GLVSRVLWLRQ � 
à 'HYDQW�OH�&HQWUH�FRPPXQDXWDLUH��DX������UXH�*DXWKLHU� 
à 'HYDQW�O¶K{WHO�GH�YLOOH��DX������UXH�/pYHVTXH� 
 
1RXV�YRXV�VXJJpURQV�GH�SODFHU�YRV�GRFXPHQWV�GDQV�XQ�VDF�GH�SODVWLTXH�DYDQW�
GH�OHV�ODLVVHU�WRPEHU�GDQV�OD�FKXWH�j�OLYUHV�� 



�ϭϬ 

9LH�PXQLFLSDOH 
'XUDQW� OD�SDQGpPLH�� OD�ELEOLR�HVW�RXYHUWH� OH�PDUGL� GH� ��K� j� ��K� HW� GH� ��K��� j�
��K����9HXLOOH]�QRWHU�TXH�QRXV�RIIURQV� OH� VHUYLFH�GH�SUrW� VDQV� FRQWDFW�� /HV�DERQQpV�
Q¶RQW�SDV�DFFqV�DX[�UD\RQQDJHV��'HV�EpQpYROHV�VRQW�VXU�SODFH�SRXU�YRXV�VHUYLU� 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH )pYULHU����� 

3RXU� DYRLU� DFFqV� DX� &DWDORJXH� HQ� OLJQH�� DX[� 5HVVRXUFHV� QXPpULTXHV� RX� SRXU�
DXWUHV� TXHVWLRQV� �)$4��� YHXLOOH]� YRXV� UHQGUH� VXU� OD� SDJH� GX� 5pVHDX� %LEOLR� GX�
6DJXHQD\-/DF-6W--HDQ�–�ZZZ�UHVHDXELEOLRVOVM�TF�FD�IU� 
 
9RXV�SRXYH]�QRXV�MRLQGUH�SDU�WpOpSKRQH�DX��������-�����SRVWH������RX�SDU�FRXUULHO�j�
ODURXFKH#UHVHDXELEOLRVOVM�TF�FD� 
 
1¶RXEOLH]�SDV�GH�VXLYUH�QRWUH�SDJH� )DFHERRN�j�%LEOLRWKqTXH� /XFHWWH-'RXLOODUG� GH�
/DURXFKH� 

5HFHQVHPHQW�GH�OD�SRSXODWLRQ�����—6WDWLVWLTXHV�&DQDGD 
 
/D� PXQLFLSDOLWp� HQFRXUDJH� WRXV� OHV� UpVLGHQWV� j� UHPSOLU� OHXU� TXHVWLRQQDLUH� GX�
UHFHQVHPHQW�HQ�OLJQH�DX�ZZZ�UHFHQVHPHQW�JF�FD��'HV�GRQQpHV�GX�UHFHQVHPHQW�
H[DFWHV�HW� FRPSOqWHV�VRXWLHQQHQW�GHV�SURJUDPPHV�HW�GHV�VHUYLFHV�TXL�SURILWHQW�j�
QRWUH�FROOHFWLYLWp� 
 
'HSXLV� SOXV� G
XQ� VLqFOH�� OD� SRSXODWLRQ� FDQDGLHQQH� V
DSSXLH� VXU� OHV� GRQQpHV� GX�
UHFHQVHPHQW�SRXU�VH�UHQVHLJQHU�VXU�O
pYROXWLRQ�GX�SD\V�HW�VXU�FH�TXL�FRPSWH�SRXU�
HOOH� 
 
(Q�UHPSOLVVDQW�YRWUH�TXHVWLRQQDLUH�GX�UHFHQVHPHQW��FH�GHUQLHU�DXUD�XQH�LQFLGHQFH�
GLUHFWH� VXU� OD� FROOHFWH� GHV�GRQQpHV�QpFHVVDLUHV� SRXU� SODQLILHU�� pODERUHU�HW� pYDOXHU�
GHV�SURJUDPPHV�HW�GHV�VHUYLFHV�WHOV�TXH�OHV�pFROHV��OHV�JDUGHULHV��OHV�VHUYLFHV�j�OD�
IDPLOOH�� OH� ORJHPHQW�� OHV� VHUYLFHV� G
XUJHQFH�� OHV� URXWHV� 
OHV� WUDQVSRUWV� SXEOLFV� HW� OD� IRUPDWLRQ� SRXU� DFTXpULU� GHV�
FRPSpWHQFHV�QpFHVVDLUHV�j�O
HPSORL� 



�ϭϭ 

/RLVLUV�HW�VSRUWV 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH )pYULHU����� 

$PpOLRUDWLRQ�GHV�VHQWLHUV�GX�/DF�GH�O¶$TXHGXF 
 
/HV� VHQWLHUV� SpGHVWUHV� VLWXpV� j� /DURXFKH� GDQV� OH� VHFWHXU� GX� ODF� GH� O¶$TXHGXF�
EpQpILFLHURQW�G¶DPpOLRUDWLRQV� LPSRUWDQWHV�DX� FRXUV�GH� OD�SURFKDLQH�DQQpH��'pMj�SULVp�
SDU�OHV�FLWR\HQV�GH�/DURXFKH�SRXU�OD�SUDWLTXH�GH�OD�PDUFKH�HW�GH�OD�UDTXHWWH��OH�UpVHDX�
GH� VHQWLHUV� EpQpILFLHUD� GH� SOXVLHXUV� ERQLILFDWLRQV� TXL� OH� UHQGURQW� SOXV� VpFXULWDLUH� HW�
DWWUD\DQW��UHKDXVVDQW�DLQVL�O¶H[SpULHQFH�GHV�XWLOLVDWHXUV�HW�DGHSWHV�GH�SOHLQ�DLU� 
 
/HV�WUDYDX[�GpEXWHURQW�FHW�KLYHU�HW�VHURQW�FRPSOpWpV�G¶LFL�OH�SULQWHPSV�������/HV�PLVHV�
j�QLYHDX�FRPSUHQQHQW�OD�FRQVWUXFWLRQ�G¶XQH�SDVVHUHOOH�HW�GH�WUDYHUVHV��OD�PLVH�HQ�SODFH�
G¶DLUHV�GH�UHSRV��O¶DPpQDJHPHQW�GH�TXDLV�DLQVL�TXH�O¶LGHQWLILFDWLRQ�GHV�VHQWLHUV� 
 
/H� SURMHW� GHV� © VHQWLHUV� GX� ODF� GH� O¶$TXHGXF ª� WRWDOLVHUD� GHV� LQYHVWLVVHPHQWV� GH�
��� ����� HW� EpQpILFLHUD� G¶XQH� VXEYHQWLRQ� GH� �� ������ �� YHUVpH� GDQV� OH� FDGUH� GX�
3URJUDPPH�GH�VRXWLHQ�j�OD�PLVH�j�QLYHDX�HW�j�O¶DPpOLRUDWLRQ�GHV�VHQWLHUV�HW�GHV�VLWHV�
GH�SUDWLTXH�G¶DFWLYLWpV�GH�SOHLQ�DLU�����-����� 
 
0RQVLHXU� 5pMHDQ� %pGDUG�� PDLUH� GH� /DURXFKH�� Q¶D� SDV� PDQTXp� GH� VRXOLJQHU� TXH��
© SDUWLFXOLqUHPHQW� HQ� FHV� WHPSV� GLIILFLOHV�� LO� HVW� LPSRUWDQW� GH� IDYRULVHU� O¶DFFqV� j� OD�
SUDWLTXH�G¶DFWLYLWpV�GH�SOHLQ-DLU�HW�G¶HQ�DPpOLRUHU�OHV�LQIUDVWUXFWXUHV ª� 
 
©�/¶DQQRQFH�G¶DXMRXUG¶KXL�FRQILUPH�TXH�QRWUH�JRXYHUQHPHQW�DJLW�SRXU�GpYHORSSHU� OHV�
UpJLRQV�HW�DFFURvWUH�O¶DFFHVVLELOLWp�DX[�LQIUDVWUXFWXUHV�SRXU�O¶HQVHPEOH�GH�OD�SRSXODWLRQ��
1RXV� DYRQV� OD� FKDQFH�� DX� 4XpEHF�� GH� EpQpILFLHU� GH� QRPEUHX[� VHQWLHUV� HW� GH� VLWHV�
G¶DFWLYLWpV� GH� SOHLQ� DLU� TXL� GRQQHQW� j� WRXV� O¶RFFDVLRQ� GH� SUDWLTXHU� GHV� DFWLYLWpV�
SK\VLTXHV� HQ� SOHLQH� QDWXUH�� /HV� SURMHWV� TXL� GpFRXOHQW� GX� 3663$� SHUPHWWHQW� QRQ�
VHXOHPHQW�DX[�DPDWHXUV�GH�SOHLQ�DLU�GH�SURILWHU�GH� OD�QDWXUH�HQ� WRXWH�VpFXULWp��PDLV�
pJDOHPHQW�GH�PHWWUH�HQ�YDOHXU�OH�WHUULWRLUH�TXpEpFRLV��WRXW�HQ�FRQWULEXDQW�j�OD�YLWDOLWp�
GHV�UpJLRQV�ª��V¶HVW�UpMRXLH�OD�PLQLVWUH�GpOpJXpH�j�O¶eGXFDWLRQ�HW�PLQLVWUH�UHVSRQVDEOH�
GH�OD�&RQGLWLRQ�IpPLQLQH��0PH�,VDEHOOH�&KDUHVW� 



�ϭϮ 

/RLVLUV�HW�VSRUWV 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH )pYULHU����� 

%XWWH�j�JOLVVHU 
8QH�EXWWH�j�JOLVVHU�VHUD�DPpQDJpH�DX�WHUUDLQ�GHV�ORLVLUV�DILQ�GH�SHUPHWWUH�DX[�
IDPLOOHV�GH�SURILWHU�GHV�VSRUWV�GH�JOLVVH�HQ�WRXWH�VpFXULWp��/¶DFFqV�j�OD�JOLVVDGH�
VHUD� RIIHUW� OLEUHPHQW� j� FRPSWHU� GX��� IpYULHU�� &KDFXQ� DSSRUWH� VRQ� WXEH�� VRQ�
WDSLV�RX�VRQ�WUDvQHDX��$XFXQH�UpVHUYDWLRQ�Q¶HVW�UHTXLVH� 

5qJOHV�JpQpUDOHV 
· 6R\H]�DYLVp�TXH�OD�SUDWLTXH�GH�FHWWH�DFWLYLWp�FRPSRUWH�GHV�ULVTXHV� 
· /H�SRUW�GX�FDVTXH�HVW�IRUWHPHQW�UHFRPPDQGp� 
· /¶DFFqV�SHXW�rWUH�LQWHUGLW�HQ�UDLVRQ�GHV�FRQGLWLRQV�PpWpRURORJLTXHV� 
· ,O�HVW�LQWHUGLW�GH�PRGLILHU�OD�FRQILJXUDWLRQ�LQLWLDOH�GH�OD�SHQWH� 
· ,O�HVW�SUpIpUDEOH�GH�WRXMRXUV�SUDWLTXHU�FHWWH�DFWLYLWp�HQ�SUpVHQFH�G¶XQH�DXWUH�

SHUVRQQH� 
· /D�VXSHUYLVLRQ�GHV�SDUHQWV�HVW�UHFRPPDQGpH�SRXU�OHV�HQIDQWV�GH�PRLQV�GH����

DQV� 
· /¶DFFqV�j�O¶DLUH�GH�JOLVVDGH�HVW�SHUPLV�j�OD�OXPLqUH�GX�MRXU�VHXOHPHQW��GX�OHYHU�DX�

FRXFKHU�GX�VROHLO�� 
· ,O�HVW�VWULFWHPHQW�LQWHUGLW�G¶DSSRUWHU�GHV�FRQWHQDQWV�GH�YHUUH�VXU�OH�VLWH��/D�

FRQVRPPDWLRQ�G¶DOFRRO�RX�GH�GURJXHV�HVW�LQWHUGLWH� 
· (Q�FDV�G¶85*(1&(��FRPSRVH]�OH����� 
· (Q�FDV�GH�GRPPDJH�j�OD�SHQWH��YHXLOOH]�DYLVHU�OD�PXQLFLSDOLWp�DX���� ���-������

SRVWH������ 
 
&RGH�GH�FRQGXLWH�GHV�JOLVVHXUV 
· 1H�SDV�JOLVVHU�HQ�JURXSH�RX�HQ�FKDvQH� 
· /H�UHVSHFW�GHV�DXWUHV�XVDJHUV�HVW�SULPRUGLDO��SHX�LPSRUWH�OHXU�VDYRLU-IDLUH�HW�OHXU�

U\WKPH��$XFXQ�pFDUW�GH�FRQGXLWH�QH�VHUD�WROpUp� 
· 'XUDQW�OD�JOLVVDGH��JDUGH]�OHV�SLHGV�HW�OHV�PDLQV�GDQV�OH�WUDvQHDX� 
· 1H�SDV�JOLVVHU�WrWH�SUHPLqUH� 
· $WWHQGUH�TXH�OD�YRLH�VRLW�FRPSOqWHPHQW�OLEUH�DYDQW�GH�V¶HQJDJHU� 
· 5HPRQWHU�HQ�KDXW�GH�OD�SHQWH�H[FOXVLYHPHQW�SDU�OH�FRXORLU�SUpYX�j�FHW�HIIHW� 
· *OLVVHU�HQ�SUpVHQFH�G¶XQH�SHUVRQQH�UHVSRQVDEOH� 
· 4XLWWHU�OH�EDV�GH�OD�SHQWH�OH�SOXV�UDSLGHPHQW�SRVVLEOH� 
· /HV�pTXLSHPHQWV�GH�JOLVVH�QH�GRLYHQW�HQ�DXFXQ�FDV�VH�UpYpOHU�GDQJHUHX[�SRXU�

DXWUXL�HW�QH�GRLYHQW�SDV�FDXVHU�OD�GpWpULRUDWLRQ�GHV�DPpQDJHPHQWV� 
· /HV�SODQFKHV�j�QHLJH�HW�OHV�VNLV�VRQW�IRUPHOOHPHQW�LQWHUGLWV�� 
 
(1�7287�7(036���pYLWHU�GH�WUDYHUVHU�O¶DOOpH�GH�JOLVVDGH��ULVTXH�GH�FROOLVLRQ� 

(Q� FRQWH[WH� GH� &29,'-���� OD� JOLVVDGH� HVW� SHUPLVH� GDQV� OH� UHVSHFW� GHV� FRQVLJQHV�
VDQLWDLUHV�� (Q� SDOLHU� �� �QLYHDX� G¶DOHUWH� RUDQJH��� OHV� DFWLYLWpV� j� O¶H[WpULHXU� VRQW�
SHUPLVHV��PDLV�OLPLWpHV�j�XQ�JURXSH�GH���SHUVRQQHV� 



�ϭϯ 

,QIRUPDWLRQV�GLYHUVHV 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH )pYULHU����� 

&HQWUH�/HWWUH�9LYDQWHV 

/H�&HQWUH�/HWWUHV�9LYDQWHV�D�UHSULV�VHV�DFWLYLWpV�UpJXOLqUHV��OHV�FRXUV�RQW�
UHSULV�GH�IDoRQ�YLUWXHO��,O�Q
HVW�WRXWHIRLV�SDV�WURS�WDUG�SRXU�V
LQVFULUH�j�XQH�IRUPDWLRQ�� 
 

3RXU�FHX[�HW�FHOOHV�TXL�VRQW�LQWpUHVVpV�j�V
LQVFULUH�j�GHV�FRXUV�GH�EDVH�� 
à (Q�)UDQoDLV��UDIUDvFKLVVHPHQW��� 
à (Q�LQIRUPDWLTXH��:LQGRZV��:RUG��,QWHUQHW��HWF���� 
à 3RXU�L3DG��WDEOHWWHV�HW�FHOOXODLUHV�� 

 
1¶KpVLWH]�SDV�j�WpOpSKRQHU�DX��������-����� 

,O�\�D���IDoRQV�WUqV�VLPSOHV�GH�OH�IDLUH � 
à (Q� UHPSOLVVDQW� OH� IRUPXODLUH� VXU� QRWUH� VLWH� ZHE� �YRLU� OD� UXEULTXH� 6\VWqPH�

G¶DOHUWH�&,7$0�GDQV�OD�VHFWLRQ�1RXYHOOHV�HQ�EUHI��� 
 

à (Q� FRPPXQLTXDQW� GLUHFWHPHQW� DYHF� OD� PXQLFLSDOLWp� DX� ���� ���-����� 
SRVWH������ 

6\VWqPH�G¶DOHUWHV�HW�GH�QRWLILFDWLRQV 



�ϭϰ 

,QIRUPDWLRQV�GLYHUVHV 
7UDYDLO�GH�UXH�GDQV�OD�PXQLFLSDOLWp�GH�/DURXFKH 
8Q�LQWHUYHQDQW�DFFHVVLEOH�j�WRXV��DXWDQW�DX[�DGROHVFHQWV�TX¶DX[�DGXOWHV 
/H� WUDYDLO� GH� UXH� GX� 3DWUR� GH� -RQTXLqUH� HIIHFWXH� XQH� SUpVHQFH� UpJXOLqUH� GDQV� QRWUH�
PXQLFLSDOLWp� GHSXLV� SOXVLHXUV� DQQpHV�� 4XH� FH� VRLW� SRXU� EULVHU� O¶LVROHPHQW�� SRXU� GH�
O¶DFFRPSDJQHPHQW�GDQV�GLIIpUHQWHV�GpPDUFKHV�GH�YLH��SRXU�GX�GpSDQQDJH�DOLPHQWDLUH�
HQ�VLWXDWLRQ�GH�GHUQLHU�UHFRXUV�RX�WRXW�VLPSOHPHQW�SRXU�SDUOHU��OH�WUDYDLO�GH�UXH�HVW�XQ�
VHUYLFH�TXL�V¶DGDSWH�j�YRV�EHVRLQ� 
 

1¶KpVLWH]� SDV� j� FRQWDFWHU� 0DULH-3LHU� DX� ���� ���-����� �DSSHOV� HW� WH[WRV��� 'HV�
UHQFRQWUHV�YLUWXHOOHV�VRQW�pJDOHPHQW�SRVVLEOHV� 

'RPDLQH�GH�OD�0RQWDJQH 
/RJHPHQWV�j�ORXHU 
�����UXH�*DJQp��/DURXFKH 
 

1RXV�DYRQV�GHX[�ORJHPHQWV�GH�TXDOLWp�SRXU�GHV�SHUVRQQHV�DXWRPQHV�GH����DQV�HW�SOXV��
/HV� ORJHPHQWV� VRQW� GHV���ò� �� FKDXIIpV�� pFODLUpV� HW� GpQHLJpV�� ,OV� VRQW� VLWXpV�GDQV�XQ�
HQYLURQQHPHQW� VpFXULWDLUH�� 5HODWLYHPHQW� DX� SURJUDPPH� GH� VXEYHQWLRQ� GH� OR\HU�
DFFHVVLEOH�DX[�SHUVRQQHV�j�IDLEOH�UHYHQXV��YRXV�VHUH]�VXU�OD�OLVWH�G¶DWWHQWH��FDU�OHV����
ORJHPHQWV�DGPLVVLEOHV�VRQW�RFFXSpV� 
 

6XU�SODFH�YRXV�\�WURXYHUH]�XQH�VDOOH�G¶HQWUDvQHPHQW��GHV�FRXUV�GH�YLH�DFWLYH��XQH�VDOOH�
FRPPXQH�HW�GHV�LQVWDOODWLRQV�SRXU�OD�FRLIIXUH� 
 

&RQWDFWH]�6HUJH�*DJQp��DX��������-���� 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH )pYULHU����� 

)HX[�G¶DUWLILFHV�/DURXFKH�V¶pFODWH 
/HV� RUJDQLVDWHXUV� UHPHUFLHQW� WRXV� OHV� SDUWHQDLUHV� TXL� RQW� FRQWULEXp� ILQDQFLqUHPHQW� j�
O¶LPPHQVH� VXFFqV� GHV� IHX[� G¶DUWLILFHV� /DURXFKH� V¶pFODWH� GX� ��� GpFHPEUH� GHUQLHU�� 8Q�
pQRUPH� PHUFL� pJDOHPHQW� j� WRXV� FHX[� TXL� RQW� RIIHUWV� GHV� GHQUpHV� DOLPHQWDLUHV� TXL�
IXUHQW�UHPLVHV�j�0RLVVRQ�$OPD�HW�0RLVVRQ�6DJXHQD\–/DF-6W--HDQ�� 
 

3DUWHQDLUHV�3ODWLQH��&RPPLVVLRQ�GHV�/RLVLUV�GH�/DURXFKH�HW�(QYLURQQHPHQW�6DQLYDF�� 
 

3DUWHQDLUHV�2U��&2+�3URMHW�HW�6HUYLFHV�� 
 

3DUWHQDLUH� $UJHQW��$OLPHQWDWLRQ�/DURXFKH��1'$�1RWDLUH�-RQTXLqUH�,1&���/HV�7UpVRUV�
GH� 6DLQW-%UXQR�� 4XLQFDLOOHULH� ;SUHVV�� /HV� (QWUHSULVHV� /pRSROG� 6LPDUG� HW� ILOV�� (0&�
7RLWXUH�HW�5pQRYDWLRQV��3UR�&kEOH�-05�HW�OH�5HVWDXUDQW�/¶$VVRUWL�� 
 

3DUWHQDLUHV�%URQ]H��0HUFL�DX[����SDUWHQDLUHV�%URQ]H�TXL�RQW�FRQWULEXp� 



�ϭϱ 

,QIRUPDWLRQV�GLYHUVHV 

$VVRFLDWLRQ�SRXU�OD�SURWHFWLRQ 
GX�ODF�GX�.pQRJDPL 
 
 
3ULQFLSDOH�VRXUFH�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GH�9LOOH�GH�6DJXHQD\�HW�OLHX�GH�
SUpGLOHFWLRQ�SRXU�SOXVLHXUV�SODLVDQFLHUV��OH�ODF�.pQRJDPL�©�PpULWH�TX¶RQ�OH�SURWqJH�ª� 
 
/D� SUpVHQFH� GH� SODQWHV� DTXDWLTXHV� GDQV� XQ� SODQ� G¶HDX� HVW� WRXW� j� IDLW� QRUPDOH��
&HSHQGDQW�� XQH� IRUWH� FRQFHQWUDWLRQ�G¶pOpPHQWV�QXWULWLIV�SHXW� IDYRULVHU� OD�SUROLIpUDWLRQ�
DEXVLYH�GHV�SODQWHV�DTXDWLTXHV��(Q�IRUPDQW�GH�GHQVHV�KHUELHUV��OHV�SODQWHV�DTXDWLTXHV�
SHXYHQW� QXLUH� j� OD� QDYLJDWLRQ� HW� j� OD� EDLJQDGH�� 'H� SOXV�� OD� SUpVHQFH� GH� SODQWHV�
H[RWLTXHV�HQYDKLVVDQWHV��3$((��SHXW�UDSLGHPHQW�FKDQJHU�OHV�pFRV\VWqPHV�DTXDWLTXHV�
HW�QXLUH�j�SOXVLHXUV�VHUYLFHV�pFRORJLTXHV�TXL�VRQW�UHQGXV�SDU�FHV�SODQV�G¶HDX�� 
 
/H�VXLYL�GH� OD� IORUH�DTXDWLTXH�SHUPHW�GRQF�G¶LGHQWLILHU� OHV�VHFWHXUV�R�� OD�SUROLIpUDWLRQ�
GHV�SODQWHV� DTXDWLTXHV�SRXUUDLW� rWUH� SUREOpPDWLTXH�HW� GH� IDLUH� OD� GpWHFWLRQ� GH�3$((��
&RPPH�OH�ODF�.pQRJDPL�HVW�O¶XQH�GHV�SULVHV�G¶HDX�SRWDEOH�GH�OD�YLOOH�GH�6DJXHQD\��OD�
SURWHFWLRQ�GHV�KDELWDWV�DTXDWLTXHV�HW�GH�OD�TXDOLWp�GH�O¶HDX�\�HVW�SULPRUGLDOH��$X�FRXUV�
GH� O¶pWp� GHUQLHU�� O¶2%9� 6DJXHQD\� D� SURFpGp� j� XQH� FDUDFWpULVDWLRQ� SDU� KHUELHUV�
KRPRJqQHV� GDQV� GLIIpUHQWV� VHFWHXUV-FOpV� GX� ODF� .pQRJDPL� DILQ� G¶pYDOXHU� O¶pWDW� GH�
SUROLIpUDWLRQ�GHV�SODQWHV�DTXDWLTXHV�HW�GH�IDLUH�OD�GpWHFWLRQ�GH�3$((�� 
 
6DQV�TXH�OD�VLWXDWLRQ�VRLW�SRXU�DXWDQW�FULWLTXH��OD�SUROLIpUDWLRQ�GH�OD�IORUH�DTXDWLTXH�HVW�
UHODWLYHPHQW� pOHYpH� GDQV� FHUWDLQV� VHFWHXUV� FDUDFWpULVpV�� (Q� FH� TXL� FRQFHUQH� OHV�
VHFWHXUV� GX� /DF-GX-&DPS� HW� GH� OD� %DLH� &DVFRXLD�� OD� SUpVHQFH� G¶XQH� 3$((� D� pWp�
UpSHUWRULpH�� ,O�V¶DJLW�GH� OD�6DOLFDLUH� FRPPXQH� �/\WKUXP�VDOLFDULD���&HWWH�3$((�Q¶HVW�
SDV�XQH�HVSqFH�TXL� ULVTXH�GH�QXLUH�GH�PDQLqUH�VLJQLILFDWLYH�DX[�DFWLYLWpV� UpFUpDWLYHV��
PDLV�LO�GHPHXUH�TXH�VD�SURSDJDWLRQ�SRXUUDLW�HQWUDLQHU�G¶LPSRUWDQWV�FKDQJHPHQWV�GDQV�
OHV�pFRV\VWqPHV�ULYHUDLQV�GX� ODF��$LQVL��j� OD� OXPLqUH�GH�FHV�UpVXOWDWV�� O¶2%96�VXJJqUH�
TX¶LO� VHUDLW�QpFHVVDLUH�GH� IDLUH� OH�VXLYL�GH� O¶pYROXWLRQ�GHV�KHUELHUV�DTXDWLTXHV�HW�GH� OD�
FRORQLH�GH�6DOLFDLUH�FRPPXQH�� 
 
/H� &ð3/&� UHFRPPDQGH� j� WRXV� OHV� ULYHUDLQV�� XVDJpV� HW� SODLVDQFLHUV� GH� SRUWHU� XQH�
DWWHQWLRQ� SDUWLFXOLqUH� VXU� OHV� VRXUFHV� G¶pOpPHQWV� QXWULWLIV� GDQV� OHV� VHFWHXUV� R�� OD�
SUROLIpUDWLRQ�GH�OD�IORUH�DTXDWLTXH�VHPEOH�rWUH�SUREOpPDWLTXH� 
 
6RXUFH �� 
2%9�6DJXHQD\ 
KWWS���KHUELHUGXTXHEHF�JRXY�TF�FD�SODQWH�VDOLFDLUH-FRPPXQH-� 
KWWS���ZZZ�IOHXUVGXTXHEHF�FRP�HQF\FORSHGLH�����-VDOLFDLUH-FRPPXQH�KWPO 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH )pYULHU����� 



�ϭϲ 

1RXV�LQYLWRQV�OHV IDPLOOHV�j�SDUWLFLSHU�
DX� GpIL� FKkWHDX� GH� QHLJH� TXL� VH�
GpURXOH�GX� �� MDQYLHU� DX� �� PDUV�
����� 

 
)DLWHV� FRPPH� GpMj� SOXVLHXUV�
SHUVRQQHV� HW� SURILWH] GH� OD� VDLVRQ�
KLYHUQDOH� HQ� D\DQW� GX� SODLVLU� j�
SDUWLFLSHU�j�FH�GpIL�VL�DPXVDQW� 

 
&RQVWUXLVH]�XQ�FKkWHDX� 
HW�SUHQH]-OH�HQ�SKRWR� 
 
3RXU�SDUWLFLSHU�HW�FRXULU�OD�FKDQFH�GH�
UHPSRUWHU�GHV�IDEXOHX[�SUL[��YLVLWH]�
OH GHILFKDWHDXGHQHLJH�FD� 


