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/H�PRW�GX�PDLUH 

*UkFH� DX� SURJUDPPH� 7D[H� VXU� O¶HVVHQFH� HW� FRQWULEXWLRQ� GX�
4XpEHF� �7(&4��� QRXV� SRXUURQV� LQYHVWLU� ���0�� GDQV� OHV�
LQIUDVWUXFWXUHV�VRXWHUUDLQHV��HDX��pJRXW�HW�SOXYLDO��GDQV� OH�SpULPqWUH�XUEDLQ�DX�FRXUV�
GHV�WURLV�SURFKDLQHV�DQQpHV��'qV�FHW�pWp��QRXV�SODQLILRQV�GH�FKDQJHU�OH�WX\DX�GHV�HDX[�
XVpHV�VRXV�OD�YRLH�IHUUpH��HQWUH�OD�UXH�*DXWKLHU�HW�OD�URXWH�GHV�)RQGDWHXUV� 

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

,QYHVWLVVHPHQWV�IXWXUV�GDQV�OHV�LQIUDVWUXFWXUHV 
/H�FRQVHLO�PXQLFLSDO�D�SOXVLHXUV�SURMHWV�G¶LQYHVWLVVHPHQW�GDQV�
VHV� FDUWRQV� SRXU� OHV� SURFKDLQHV� DQQpHV�� &HUWDLQV� G¶HQWUH� HX[�
VRQW� UDWWDFKpV�j�GHV�SURJUDPPHV�GH�VXEYHQWLRQ�GH�GLIIpUHQWV�
SDOLHUV�GH�JRXYHUQHPHQW� 

/H� 3ODQ� G¶LQWHUYHQWLRQ� HQ� LQIUDVWUXFWXUHV� URXWLqUHV� ORFDOHV� �3,,5/�� GX� PLQLVWqUH� GHV�
7UDQVSRUWV� GHYUDLW� QRXV� SHUPHWWUH� G¶LQYHVWLU� HQFRUH� GHV� VRPPHV� LPSRUWDQWHV� VXU� OD�
URXWH� GHV� )RQGDWHXUV� HQ� ������ 1RXV� WUDYDLOORQV� pJDOHPHQW� SRXU� O¶DGPLVVLELOLWp� GX�
FKHPLQ�:LOIULG-%pGDUG�HW�GH�OD�URXWH�'RUYDO�j�XQ�DXWUH�SURJUDPPH�GH�VXEYHQWLRQ� 
 
/D� 'LUHFWLRQ� GH� OD� VpFXULWp� GHV� EDUUDJHV� QRXV� REOLJH� j� HIIHFWXHU� GHV� WUDYDX[� GH�
UHQIRUFHPHQW� DX� EDUUDJH� GX� ODF� GH� O¶$TXHGXF�� FDU� LO� VH� FODVVH� GDQV� OD� FDWpJRULH� GHV�
EDUUDJHV�j�IRUWH�FRQWHQDQFH��1RXV�DYRQV�REWHQX�XQH�H[WHQVLRQ�GX�GpODL�MXVTX¶HQ������
SRXU�HIIHFWXHU�OHV�WUDYDX[� 
 
1RXV�SUpYR\RQV�pJDOHPHQW�GpPpQDJHU�OH�FHQWUH�GH�FRQGLWLRQQHPHQW�SK\VLTXH�DX�UH]-
GH-FKDXVVpH� TXH� QRXV� YHQRQV� G¶DFTXpULU� GDQV� O¶pGLILFH� DGMDFHQW� j� O¶K{WHO� GH� YLOOH�� &H�
GpPpQDJHPHQW�SHUPHWWUD�GH�PRLQV�VROOLFLWHU�OD�VWUXFWXUH�GH�QRWUH�EkWLPHQW� 
 
4XDQW� j� OD� FDVHUQH� GH� SRPSLHUV�� O¶DUULYpH� G¶XQ� QRXYHDX� FDPLRQ� HW� GH� QRXYHDX[�
pTXLSHPHQWV�TXL�UpSRQGHQW�j�GHV�QRUPHV�SOXV�H[LJHDQWHV��QRXV�DPqQHQW�j�SUpYRLU�XQ�
DJUDQGLVVHPHQW�j�PR\HQ�RX�ORQJ�WHUPH�� 
 
$FTXLVLWLRQ�G¶XQH�DXWR�pOHFWULTXH 
1RXV�DYRQV�IDLW�UpFHPPHQW� O¶DFTXLVLWLRQ�G¶XQH�YRLWXUH�pOHFWULTXH�HQWLqUHPHQW�GpIUD\pH�
SDU� OD�05&� GX� )MRUG-GX-6DJXHQD\� GDQV� OH� FDGUH� G¶XQ� SURJUDPPH� GH� GpYHORSSHPHQW�
GXUDEOH�� ,O� V¶DJLW� G¶XQH� +\XQGDL� .RQD� ������ HQWLqUHPHQW� pOHFWULTXH�� TXL� SURPHW� XQH�
DXWRQRPLH�GH�SOXV�GH�����NP�GDQV�GHV�FRQGLWLRQV�RSWLPDOHV��%LHQ�V�U��GDQV�XQ�REMHFWLI�
GH�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW��QRXV�HQFRXUDJHRQV�OHV�FLWR\HQV�TXL�SHQVHQW�DFKHWHU�
XQH�QRXYHOOH�YRLWXUH�SURFKDLQHPHQW��j�FRQVLGpUHU�FHWWH�RSWLRQ��'H�SOXV��FH�JHQUH�G¶DXWR�
QpFHVVLWH�PRLQV�G¶HQWUHWLHQ��SXLVTX¶LO�Q¶\�D�SDV�GH�PRWHXU�j�HVVHQFH�QL�GH�WUDQVPLVVLRQ� 
 
5pRUJDQLVDWLRQ�DGPLQLVWUDWLYH 
$YHF�O¶DMRXW�GH�QRXYHOOHV�UHVSRQVDELOLWpV�TXL�pFKRLHQW�DX[�PXQLFLSDOLWpV�HW�GHV�UDSSRUWV�
GH� SOXV� HQ� SOXV� FRPSOH[HV� TXH� QRXV� GHYRQV� SUpVHQWHU� DX[� GLIIpUHQWV� PLQLVWqUHV�� MH�
SHQVH�HQWUH�DXWUHV�DX�UDSSRUW�VXU�OD�FRQVRPPDWLRQ�G¶HDX�SRWDEOH��OHV�IXLWHV�HW�OHV� 



�ϯ 

/H�PRW�GX�PDLUH 
LQYHVWLVVHPHQWV��DX[�UDSSRUWV�VXU�OHV�HDX[�XVpHV��j�FHX[�VXU�OD�VpFXULWp�LQFHQGLH��VXU�OD�
VpFXULWp�FLYLOH��VXU�OHV�FRQWUDWV�DFFRUGpV��SRXU�QH�QRPPHU�TXH�FHX[-Oj� 
 
1RQ� VHXOHPHQW� QRWUH� SRSXODWLRQ� DXJPHQWH��PDLV� O¶RIIUH� GH� VHUYLFH� DXVVL�� TXH� FH� VRLW�
O¶HQWUHWLHQ� GHV� FKHPLQV�� OHV� FDPSV� GH� MRXU�� OD� PDLVRQ� GHV� MHXQHV�� OH� FHQWUH� GH�
FRQGLWLRQQHPHQW�� OHV� VHQWLHUV� SpGHVWUHV� RX� O¶HQVHPHQFHPHQW� GH� OD� WUXLWH� DX� ODF� GH�
O¶$TXHGXF�� GHV� FKRVHV� V¶DMRXWHQW� DX� ILOV� GHV� DQV�� &RPPH� RQ� GLW�� JpUHU� F¶HVW� SUpYRLU��
&¶HVW�GDQV�FH�FRQWH[WH�TXH�O¶DXJPHQWDWLRQ�GH�OD�FKDUJH�GH�WUDYDLO��HQ�SOXV�GX�IDLW�TXH�
FHUWDLQV� GH� QRV� HPSOR\pV� DUULYHQW� HQ� ILQ� GH� FDUULqUH� �ELHQ� TX¶DXFXQH� UHWUDLWH� QH� VRLW�
HQFRUH�DQQRQFpH��QRXV�DPqQHQW�j�SUpSDUHU�OD�UHOqYH� 

,QWHUQHW�KDXWH-YLWHVVH 
/HV�GHX[�SDOLHUV�GH�JRXYHUQHPHQW�RQW� IDLW�UpFHPPHQW�GHV�DQQRQFHV�G¶LQYHVWLVVHPHQW�
GH� ��� ��� ����� SRXU� OH� GpSORLHPHQW� G¶,QWHUQHW� KDXWH-YLWHVVH�� ¬� OD� VXLWH� GH� FHV�
DQQRQFHV�� RQ� PH� GHPDQGH� VRXYHQW� TXDQG� FH� VHUD� QRWUH� WRXU�� /DURXFKH� Q¶pWDLW� SDV�
LQFOXVH�GDQV�OHV�DQQRQFHV�GX�JRXYHUQHPHQW�SURYLQFLDO�LO�\�D�GHX[�VHPDLQHV��PDOJUp�OH�
IDLW� TXH�QRXV� D\RQV� IRXUQL� XQ� LQYHQWDLUH� GH� WRXV�QRV�EHVRLQV� LO� \� D����PRLV�� FRPPH�
WRXWHV� OHV� DXWUHV� PXQLFLSDOLWpV� GH� OD� UpJLRQ�� -H� Q¶DL� SX� REWHQLU� GH� UpSRQVH� VXU� OHV�
UDLVRQV� SRXU� OHVTXHOOHV� RQ� QRXV� D� pFDUWp�� 6L� RQ� FRQVLGqUH� OH� GpODL� QpFHVVDLUH� DX�
GpSORLHPHQW�GH�OD�ILEUH�RSWLTXH�HW�GHV�pTXLSHPHQWV�� LO�IDXW�VHORQ�PRL�FRPSWHU�XQ�ERQ�
GHX[�DQV�DYDQW�G¶HQ�YRLU�OHV�UpVXOWDWV� 
 
7HUUDLQV�j�YHQGUH 
'HV�JHQV�QRXV�LQWHUSHOOHQW�UpJXOLqUHPHQW�SRXU�VDYRLU�V¶LO�\�D�GHV�WHUUDLQV�j�YHQGUH�VXU�
QRWUH�WHUULWRLUH��-H�VXJJqUH�DX[�JHQV�TXL�HQ�RQW�GH�QRXV�OHV�IDLUH�FRQQDvWUH�DILQ�TX¶RQ�
SXLVVH� FRQVWLWXHU� XQ� UpSHUWRLUH� HW� GRQQHU� GHV� UpSRQVHV� SOXV� FRPSOqWHV� DX[� JHQV� TXL�
GpVLUHQW� V¶LQVWDOOHU� FKH]� QRXV�� -¶LQYLWH� GRQF� OHV� SURSULpWDLUHV� GH� WHUUDLQV� j� YHQGUH� j�
FRPPXQLTXHU� DYHF� $PpOLH� 3DJHDX� ���� ���-������ SRVWH� ����� RX� SDU� FRXUULHO� j�
DSDJHDX#ODURXFKH�FD��HQ�VSpFLILDQW� OD�VLWXDWLRQ�JpRJUDSKLTXH�GX�WHUUDLQ�� OD�JUDQGHXU��
OH�SUL[��YRV�FRRUGRQQpHV�HW�WRXW�DXWUH�UHQVHLJQHPHQW�SHUWLQHQW� 
 
5qJOHPHQW�VXU�OHV�DQLPDX[ 
1RXV� UHPDUTXRQV�TX¶LO� \�D�GH�SOXV�HQ�SOXV�GH�FKLHQV�HW�GH�FKDWV�VXU�QRWUH� WHUULWRLUH��
1RXV�UHPDUTXRQV�DXVVL�TXH�SOXVLHXUV�SURSULpWDLUHV�GpPRQWUHQW�XQ�FHUWDLQ�OD[LVPH�GDQV�
OH�FRQWU{OH�GH�OHXU�DQLPDO��1RXV�DYRQV�GpMj�XQ�UqJOHPHQW�VXU�OHV�DQLPDX[��PDLV�LO�GDWH�
GH� SOXVLHXUV� DQQpHV� HW� VRXIIUH� GH� GpVXpWXGH�� &¶HVW� SRXUTXRL� OH� FRQVHLO� PXQLFLSDO� D�
GpFLGp�GH�OH�UpYLVHU� 

/H� FRQVHLO� PXQLFLSDO� D� GRQF� GpFLGp� GH� QRPPHU� PDGDPH� $PpOLH�
3DJHDX�j�WLWUH�GH�GLUHFWULFH�JpQpUDOH�DGMRLQWH�HW�VHFUpWDLUH-WUpVRULqUH�
DGMRLQWH�� 0PH� 3DJHDX� FRQWLQXHUD� G¶DVVXPHU� OD� WkFKH� G¶DJHQWH� GH�
GpYHORSSHPHQW�SRXU�XQ�WHPSV�LQGpWHUPLQp��/H�FRQVHLO�GHYUD�DXVVL�VH�
SHQFKHU�VXU�O¶RXYHUWXUH�G¶XQ�SRVWH�G¶LQVSHFWHXU�DGMRLQW� 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH $YULO����� 
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/D�GDWH�OLPLWH�SRXU�UHWLUHU�YRWUH�DEUL�WHPSRUDLUH�HVW�OH����PDL������ 
 

$SUqV�FHWWH�GDWH��DXFXQ�DEUL� WHPSRUDLUH�QH� VHUD� WROpUp�� LO� GRLW� rWUH�GpPRQWp�HW�
HQWUHSRVp�HQ� FRXU�DUULqUH�� /HV�FRQWUHYHQDQWV�V¶H[SRVHQW�j�XQH�DPHQGH�PLQLPDOH�GH�
������HW�PD[LPDOH�GH������SOXV�OHV�IUDLV�� 
 

3RXU�XQH�UpFLGLYH��O¶DPHQGH�PLQLPDOH�HVW�GH����� 
HW�PD[LPDOH�GH�������SOXV�OHV�IUDLV� 
 
�5HI��$UWLFOH��������UqJOHPHQW�]RQDJH�����-����� 

5HWUDLW�GHV�DEULV�WHPSRUDLUHV 

/H�PRW�GX�PDLUH 
/HV�FKLHQV�RQW�XQH�IRUWH�WHQGDQFH�j�IDLUH�OHXUV�EHVRLQV�FKH]�OH�YRLVLQ�ORUVTX¶LOV�QH�VRQW�
SDV�FRQWU{OpV��&HUWDLQV�FKLHQV�IRQW�GHV�IXJXHV�j�UpSpWLWLRQ�VDQV�TXH�OHV�SURSULpWDLUHV�QH�
V¶HQ� VRXFLHQW� WURS�� 'HV� FKLHQV� SHXYHQW� VH� PRQWUHU� DJUHVVLIV� GDQV� FHUWDLQHV�
FLUFRQVWDQFHV�� WDQGLV� TXH� G¶DXWUHV� SHXYHQW� HIIUD\HU� OHV� JHQV� SDU� OHXU� WDLOOH� RX� OHXU�
FRPSRUWHPHQW��/D�PDMRULWp�GHV�SURSULpWDLUHV�VRQW�GDQV�OH�GpQL�IDFH�j�OD�GDQJHURVLWp�GH�
OHXU�FKLHQ��$YH]-YRXV�GpMj�HQWHQGX�TXHOTX¶XQ�GLUH�TXH�VRQ�FKLHQ�HVW�GDQJHUHX["�,O�\�D�
pJDOHPHQW� OD�SUREOpPDWLTXH�GHV�FKLHQV�GH� WUDvQHDX[�TXL�KXUOHQW�GqV� O¶DXEH�HW�GRQW� OD�
YRL[�SRUWH�j�GHV�NLORPqWUHV� 
 
4XDQW�DX[�FKDWV��QRXV�IDLVRQV�IDFH�j�XQ�ULVTXH�GH�SUROLIpUDWLRQ��/HV�FKDWV�HW�OHV�FKDWWHV�
QRQ� VWpULOLVpV� VH� UHSURGXLVHQW� WUqV� UDSLGHPHQW�� ,O� DUULYH� IUpTXHPPHQW� TXH� GHV�
SURSULpWDLUHV� ODLVVHQW� OHXU�FKDW�DOOHU�j� O¶H[WpULHXU�HQ� WRXWH� OLEHUWp��FH�TXL� OHXU� ODLVVH� OD�
SRVVLELOLWp�GH�IDLUH�OHXUV�EHVRLQV�GDQV�OHV�FDUUpV�GH�VDEOH�GHV�HQIDQWV� 
 
1RXV�DVVLVWRQV�DXVVL�SUpVHQWHPHQW�j�OD�PRGH�GHV�SRXOHV�XUEDLQHV��3OXVLHXUV�FLWR\HQV�VH�
SURFXUHQW�GHV�SRXOHV�DX� FRXUV�GH� O¶pWp�HW� V¶HQ�GpEDUUDVVHQW�j� O¶DXWRPQH�� -H�SHQVH� Oj�
DXVVL�TX¶LO� \�SODFH�j� UqJOHPHQWHU�SRXU�pYLWHU� OHV�H[FqV�� /HV� FRTV�TXDQW�j�HX[��PrPH�
V¶LOV�VRQW�SHX�QRPEUHX[��DPqQHQW�OHXU�ORW�GH�SODLQWHV��FDU�LOV�RQW�OD�IkFKHXVH�KDELWXGH�
GH�FKDQWHU�GqV�O¶DXEH�HQ�SOHLQ�pWp�ORUVTXH�OHV�IHQrWUHV�VRQW�RXYHUWHV� 
 
dD�IDLW�GHV�PRLV�TXH�OH�FRQVHLO�WHUJLYHUVH�VXU�FH�UqJOHPHQW�VDQV�IDLUH�O¶XQDQLPLWp��FDU�LO�
V¶DJLW� Oj� G¶XQ� UqJOHPHQW� KDXWHPHQW� pPRWLI�� 1RXV� FRPSWRQV� UHVVHUUHU� OHV� UqJOHV�
G¶HQUHJLVWUHPHQW�GHV�FKLHQV�HW�GHV�FKDWV�DLQVL�TXH�OHXU�FRQWU{OH�SDU�OHV�SURSULpWDLUHV�� 
 

¬�VXLYUH� 

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



�ϱ 

9LH�PXQLFLSDOH 
&$1$'$� 
3529,1&(�'(�48e%(&� 
05&�GX�)-25'-'8�6$*8(1$<� 
081,&,3$/,7e�'(�/$528&+(� 
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/H�FRQVHLO�PXQLFLSDO�D�DGRSWp��ORUV�GH�VD�UpXQLRQ�GX����PDUV�GHUQLHU��OH�GHX[LqPH�
SURMHW�GX�UqJOHPHQW�����-�����DSSRUWDQW�GHV�DPHQGHPHQWV� 

DX�UqJOHPHQW�GH�]RQDJH�����-��� 
 

$8;� 3(56211(6� +$%,/(6� ¬� 927(5� $<$17� /(� '52,7� '¶Ç75(� ,16&5,7(6� 685� /$�
/,67(�5e)e5(1'$,5(�'(�/$�081,&,3$/,7e 
 

�� /RUV�G
XQH�VpDQFH�GX�FRQVHLO� WHQXH� OH����PDUV������� OH�FRQVHLO�PXQLFLSDO�GH�/DURXFKH�D�
DGRSWp� OH� UqJOHPHQW� QXPpUR� ����-���� LQWLWXOp��$0(1'(0(176� $8� 5Ê*/(0(17� '(�
=21$*(� ����-���� D\DQW� SRXU� REMHW� G¶DSSRUWHU� GHV� PRGLILFDWLRQV� DX� UqJOHPHQW� GH�
]RQDJH� ����-���� HQ�� FUpDQW� OD� ]RQH� ��-5� j� PrPH� OD� ]RQH� ��-5HF�� PRGLILDQW� O¶DUWLFOH�
���������SDUDJUDSKH�����PRGLILDQW�OH�SDUDJUDSKH����GH�O¶DUWLFOH����������PRGLILDQW�O¶DUWLFOH�
�������PRGLILDQW�O¶DUWLFOH���������SDUDJUDSKH����PRGLILDQW�O¶DUWLFOH��������PRGLILDQW�OD�JULOOH�
GHV� VSpFLILFDWLRQV� IHXLOOHW� �� GH� ��� PRGLILDQW� OD� JULOOH� GHV� VSpFLILFDWLRQV� IHXLOOHW� �� GH� ���
PRGLILDQW�OD�JULOOH�GHV�VSpFLILFDWLRQV�IHXLOOHW���GH����PRGLILDQW�OHV�JULOOHV�GHV�VSpFLILFDWLRQV�
GHV�IHXLOOHWV���HW����DMRXWDQW�O¶DUWLFOH�������HW�UHPSODoDQW�O¶DUWLFOH������� 

 

�� (Q� YHUWX� GH� O
DUUrWp� ����-���� GX� �� PDL� ������ SULV� GDQV� OH� FRQWH[WH� GH� OD� GpFODUDWLRQ�
G
XUJHQFH�VDQLWDLUH�RUGRQQpH�SDU�OH�JRXYHUQHPHQW��WRXWH�SURFpGXUH�G
HQUHJLVWUHPHQW�GHV�
SHUVRQQHV�KDELOHV�j�YRWHU�DSSOLTXpH�HQ�YHUWX�GX�FKDSLWUH�,9�GX�7LWUH�,,�GH� OD�/RL�VXU� OHV�
pOHFWLRQV�HW�OHV�UpIpUHQGXPV�GDQV�OHV�PXQLFLSDOLWpV�HVW�UHPSODFpH�MXVTX
j�QRXYHO�RUGUH�SDU�
XQH�SpULRGH�GH�UpFHSWLRQ�GH�GHPDQGHV�pFULWHV�GH�VFUXWLQ�UpIpUHQGDLUH�GH����MRXUV� 

 

�� 3DU� FRQVpTXHQW�� OHV� SHUVRQQHV�KDELOHV� j� YRWHU� D\DQW� OH� GURLW� G¶rWUH� LQVFULWHV� VXU� OD� OLVWH�
UpIpUHQGDLUH� GH� OD� PXQLFLSDOLWp� SHXYHQW� GHPDQGHU� TXH� FH� UqJOHPHQW� IDVVH� O¶REMHW� G¶XQ�
VFUXWLQ�UpIpUHQGDLUH�HQ�WUDQVPHWWDQW�j�OD�PXQLFLSDOLWp�XQH�GHPDQGH�pFULWH�j�FHW�HIIHW�VXU�
ODTXHOOH�ILJXUHQW�OHV�UHQVHLJQHPHQWV�VXLYDQWV� 
· OH�WLWUH�HW�OH�QXPpUR�GX�UqJOHPHQW�IDLVDQW�O¶REMHW�GH�OD�GHPDQGH� 
· OHXU�QRP� 
· OHXU�TXDOLWp�GH�SHUVRQQH�KDELOH�j�YRWHU��YRLU�OHV�FRQGLWLRQV�DX�EDV�GH�O¶DYLV�� 
· OHXU�DGUHVVH��YRLU�OHV�SUpFLVLRQV�DX�EDV�GH�O
DYLV�� 
· OHXU�VLJQDWXUH� 

 

�� ,O�HVW�SRVVLEOH�GH�IRUPXOHU�XQH�GHPDQGH�GH�VFUXWLQ�UpIpUHQGDLUH�HQ�XWLOLVDQW�OH�IRUPXODLUH�
GLVSRQLEOH� VXU� OH� VLWH�ZHE� GH� OD�PXQLFLSDOLWp� �ODURXFKH�FD�� VXU� OD� SDJH� G¶DFFXHLO� GDQV� OD�
VHFWLRQ�1RXYHOOHV� 

 

�� 'DQV�OH�FDV�R��OH�QRP�GH�OD�SHUVRQQH�QH�ILJXUH�SDV�GpMj�VXU�OD�OLVWH�GHV�SHUVRQQHV�KDELOHV�
j� YRWHU� D\DQW� OH� GURLW� G¶rWUH� LQVFULWHV� VXU� OD� OLVWH� UpIpUHQGDLUH� GH� OD� PXQLFLSDOLWp�� OD�
GHPDQGH� GRLW� pJDOHPHQW� rWUH� DFFRPSDJQpH� G
XQ� GRFXPHQW� DWWHVWDQW� VRQ� GURLW� G¶\� rWUH�

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH $YULO����� 
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9LH�PXQLFLSDOH 
�� /HV�GHPDQGHV�GRLYHQW�rWUH�UHoXHV�DX�SOXV�WDUG�OH����DYULO���������K��� 
 

�� 7RXWH�SHUVRQQH�TXL�DVVLVWH�XQH�SHUVRQQH�KDELOH�j�YRWHU�LQFDSDEOH�GH�VLJQHU�HOOH-PrPH�VD�
GHPDQGH�GRLW�\�LQVFULUH� 
· VRQ�QRP� 
· VRQ�OLHQ�DYHF�OD�SHUVRQQH�KDELOH�j�YRWHU��FRQMRLQW��SDUHQW�RX�DXWUH�� 
· GDQV�OH�FDV�R��OD�SHUVRQQH�KDELOH�j�YRWHU�QH�VHUDLW�QL�XQ�SDUHQW�QL�XQ�FRQMRLQW��XQH�

GpFODUDWLRQ�pFULWH� VHORQ� ODTXHOOH�HOOH�Q
D�SDV�SRUWp�DVVLVWDQFH�j�XQH�DXWUH�SHUVRQQH�
TXL� Q
HVW� SDV� XQ� SDUHQW� RX� XQ� FRQMRLQW� DX� FRXUV� GH� OD� SURFpGXUH� GH� GHPDQGH� GH�
VFUXWLQ�UpIpUHQGDLUH� 

· XQH�PHQWLRQ�VHORQ�ODTXHOOH�HOOH�D�DVVLVWp�OD�SHUVRQQH�KDELOH�j�YRWHU� 
· VD�VLJQDWXUH� 

 

�� /H�QRPEUH�GH�GHPDQGHV�UHTXLV�SRXU�TXH�OH�UqJOHPHQW�QXPpUR�����-����IDVVH�O
REMHW�G
XQ�
VFUXWLQ�UpIpUHQGDLUH�HVW�GH������6L�FH�QRPEUH�Q
HVW�SDV�DWWHLQW��FH�UqJOHPHQW�VHUD�UpSXWp�
DSSURXYp�SDU�OHV�SHUVRQQHV�KDELOHV�j�YRWHU� 

 

�� /H� UpVXOWDW� GH� OD� SURFpGXUH� GH� GHPDQGH� GH� VFUXWLQ� UpIpUHQGDLUH� VHUD� SXEOLp� OH� ��� DYULO�
������DX�ODURXFKH�FD� 

 

��� 7RXWH�FRSLH�G
XQ�GRFXPHQW�G
LGHQWLILFDWLRQ�WUDQVPLV�DYHF�XQH�GHPDQGH�VHUD�GpWUXLWH�j�OD�
ILQ�GH�OD�SURFpGXUH�GH�GHPDQGH�GH�VFUXWLQ�UpIpUHQGDLUH� 

 

��� /H� UqJOHPHQW� SHXW� rWUH� FRQVXOWp� DX� ODURXFKH�FD�� VHFWLRQ� 'RFXPHQWDWLRQ�� RQJOHW�
5qJOHPHQWV� 

 
&21',7,216� ¬� 5(03/,5� 3285� Ç75(� 81(� 3(56211(� +$%,/(� ¬� 927(5� $<$17� /(�
'52,7�'
Ç75(�,16&5,7(�685�/$�/,67(�5e)e5(1'$,5(�'(�/$�081,&,3$/,7e 
 

¬�OD�GDWH�GH�UpIpUHQFH��VRLW�OH����PDUV�������OD�SHUVRQQH�GRLW� 
· rWUH�XQH�SHUVRQQH�SK\VLTXH�GRPLFLOLpH�VXU� OH� WHUULWRLUH�GH� OD�PXQLFLSDOLWp�HW��GHSXLV�

DX�PRLQV�VL[�PRLV��DX�4XpEHF� 
· rWUH�PDMHXUH��GH�FLWR\HQQHWp�FDQDGLHQQH�HW�QH�SDV�rWUH�HQ�FXUDWHOOH� 
· QH� SDV� DYRLU� pWp� GpFODUpH� FRXSDEOH� G
XQH� LQIUDFWLRQ� FRQVWLWXDQW� XQH� PDQ°XYUH�

pOHFWRUDOH�IUDXGXOHXVH� 
28 
 

· rWUH�XQH�SHUVRQQH�SK\VLTXH��RX�PRUDOH��TXL��GHSXLV�DX�PRLQV����PRLV��HVW� 
à SURSULpWDLUH�XQLTXH�G
XQ�LPPHXEOH�VLWXp�VXU�OH�WHUULWRLUH�GH�OD�PXQLFLSDOLWp��j�OD�

FRQGLWLRQ�GH�QH�SDV�rWUH�GRPLFLOLpH�VXU�OH�WHUULWRLUH�GH�OD�PXQLFLSDOLWp� 
 

à RFFXSDQWH� XQLTXH� G¶XQ� pWDEOLVVHPHQW� G¶HQWUHSULVH� VLWXp� VXU� OH� WHUULWRLUH� GH� OD�
PXQLFLSDOLWp��j�OD�FRQGLWLRQ�GH�QH�SDV�rWUH�GRPLFLOLpH�QL�SURSULpWDLUH�XQLTXH�G
XQ�
LPPHXEOH�VLWXp�VXU�OH�WHUULWRLUH�GH�OD�PXQLFLSDOLWp� 

 

à FRSURSULpWDLUH� LQGLYLV� G¶XQ� LPPHXEOH� RX� FRRFFXSDQWH� G¶XQ� pWDEOLVVHPHQW�
G¶HQWUHSULVH� VLWXp� VXU� OH� WHUULWRLUH�GH� OD�PXQLFLSDOLWp�� j� OD� FRQGLWLRQ�G¶DYRLU� pWp�
GpVLJQpH�DX�PR\HQ�G
XQH�SURFXUDWLRQ�VLJQpH�SDU�OD�PDMRULWp�GHV�FRSURSULpWDLUHV�
RX�FRRFFXSDQWV�TXL�VRQW�GHV�SHUVRQQHV�KDELOHV�j�YRWHU�GH�OD�PXQLFLSDOLWp� 

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



�ϳ 

9LH�PXQLFLSDOH 
/H�SURSULpWDLUH�XQLTXH�GH�SOXVLHXUV�LPPHXEOHV�RX�O
RFFXSDQW�XQLTXH�GH�SOXVLHXUV�pWDEOLVVHPHQWV�
G¶HQWUHSULVH�D�OH�GURLW�G¶rWUH�LQVFULW�j�O¶DGUHVVH�GH�O
LPPHXEOH�RX�GH�O¶pWDEOLVVHPHQW�G¶HQWUHSULVH�
D\DQW�OD�SOXV�JUDQGH�YDOHXU�IRQFLqUH�RX�ORFDWLYH� 
 

1H�SHXW�rWUH�GpVLJQp�OH�FRSURSULpWDLUH�TXL�D�GpMj�OH�GURLW�G¶rWUH�LQVFULW�VXU�OD�OLVWH�UpIpUHQGDLUH�j�
WLWUH�GH�SHUVRQQH�GRPLFLOLpH��GH�SURSULpWDLUH�G¶XQ� LPPHXEOH�RX�G
RFFXSDQW�G¶XQ�pWDEOLVVHPHQW�
G
HQWUHSULVH� 
 

1H�SHXW�rWUH�GpVLJQp� OH�FRRFFXSDQW�TXL�D�GpMj�OH�GURLW�G¶rWUH� LQVFULW�VXU� OD� OLVWH�UpIpUHQGDLUH�j�
WLWUH� GH� SHUVRQQH� GRPLFLOLpH�� GH� SURSULpWDLUH� G¶XQ� LPPHXEOH�� G¶RFFXSDQW� G
XQ� pWDEOLVVHPHQW�
G
HQWUHSULVH�RX�GH�FRSURSULpWDLUH�LQGLYLV�G
XQ�LPPHXEOH� 
 

3RXU�DYRLU�OH�GURLW�GH�IRUPXOHU�XQH�GHPDQGH�GH�VFUXWLQ�UpIpUHQGDLUH��WRXW�FRSURSULpWDLUH�LQGLYLV�
G
XQ� LPPHXEOH� RX� FRRFFXSDQW� G¶XQ� pWDEOLVVHPHQW� G
HQWUHSULVH� GRLW� rWUH� GpVLJQp�� DX� PR\HQ�
G
XQH�SURFXUDWLRQ�VLJQpH�SDU� OD�PDMRULWp�GHV�SHUVRQQHV�TXL�VRQW�FRSURSULpWDLUHV�RX�RFFXSDQWV�
GHSXLV� DX� PRLQV� ��� PRLV�� FRPPH� FHOXL� TXL� D� OH� GURLW� GH� VLJQHU� OD� GHPDQGH� GH� VFUXWLQ�
UpIpUHQGDLUH� HQ� OHXU� QRP� HW� G¶rWUH� LQVFULW� VXU� OD� OLVWH� UpIpUHQGDLUH�� OH� FDV� pFKpDQW�� &HWWH�
SURFXUDWLRQ�GRLW�DYRLU�pWp�SURGXLWH�DYDQW�RX�ORUV�GH�OD�WUDQVPLVVLRQ�GH�OD�GHPDQGH� 
 

3RXU�DYRLU�OH�GURLW�GH�IRUPXOHU�XQH�GHPDQGH�GH�VFUXWLQ�UpIpUHQGDLUH��XQH�SHUVRQQH�PRUDOH�GRLW�
DYRLU�GpVLJQp�SDU�UpVROXWLRQ��SDUPL�VHV�PHPEUHV��DGPLQLVWUDWHXUV�RX�HPSOR\pV��XQH�SHUVRQQH�
TXL�H[HUFHUD�FH�GURLW��&HWWH�UpVROXWLRQ�GRLW�DYRLU�pWp�SURGXLWH�DYDQW�RX�ORUV�GH�OD�WUDQVPLVVLRQ�
GH�OD�GHPDQGH� 
 
�&HWWH�SHUVRQQH�GRLW�rWUH�PDMHXUH��GH�FLWR\HQQHWp�FDQDGLHQQH��QH�SDV�rWUH�HQ�FXUDWHOOH�HW�QH�SDV�DYRLU�pWp�GpFODUpH�FRXSDEOH�G
XQH�
LQIUDFWLRQ�FRQVWLWXDQW�XQH�PDQ°XYUH�pOHFWRUDOH�IUDXGXOHXVH� 
 
�/D� SHUVRQQH�PRUDOH� H[HUFH� VHV� GURLWV� SDU� O¶HQWUHPLVH� G¶XQ� GH� VHV�PHPEUHV�� DGPLQLVWUDWHXUV� RX� HPSOR\pV� TX¶HOOH� GpVLJQH� SDU�
UpVROXWLRQ��/D�SHUVRQQH�GpVLJQpH�GRLW��j� OD�GDWH�GH�UpIpUHQFH��rWUH�PDMHXUH�HW�GH�FLWR\HQQHWp�FDQDGLHQQH�HW�QH�GRLW�SDV�rWUH�HQ�
FXUDWHOOH�QL�DYRLU�pWp�GpFODUpH�FRXSDEOH�G
XQH�LQIUDFWLRQ�FRQVWLWXDQW�XQH�PDQ°XYUH�pOHFWRUDOH�IUDXGXOHXVH� 
 
35e&,6,216� &21&(51$17� /¶$'5(66(� '(9$17� ),*85(5� 685� 81(� '(0$1'(� '(�
6&587,1�5e)e5(1'$,5( 
 

/
DGUHVVH� GHYDQW� rWUH� LQVFULWH� VXU� XQH� GHPDQGH� GH� VFUXWLQ� UpIpUHQGDLUH� HVW�� VHORQ� OD� TXDOLWp�
GRQQDQW� j� OD� SHUVRQQH� KDELOH� j� YRWHU� OH� GURLW� G
rWUH� LQVFULWH� VXU� OD� OLVWH� UpIpUHQGDLUH� GH� OD�
PXQLFLSDOLWp� 

· O¶DGUHVVH� GH� GRPLFLOH�� GDQV� OH� FDV� G
XQH� SHUVRQQH� KDELOH� j� YRWHU� GRPLFLOLpH� VXU� OH�
WHUULWRLUH�GH�OD�PXQLFLSDOLWp� 

· O
DGUHVVH�GH� O
LPPHXEOH��GDQV� OH�FDV�G
XQH�SHUVRQQH�KDELOH�j�YRWHU�TXL�HVW�SURSULpWDLUH�
XQLTXH�RX�FRSURSULpWDLUH�LQGLYLV�G
XQ�LPPHXEOH�VLWXp�VXU�OH�WHUULWRLUH�GH�OD�PXQLFLSDOLWp� 

· O
DGUHVVH�GH�O
pWDEOLVVHPHQW�G¶HQWUHSULVH��GDQV�OH�FDV�G
XQH�SHUVRQQH�KDELOH�j�YRWHU�TXL�
HVW� RFFXSDQWH� XQLTXH� RX� FRRFFXSDQWH� G¶XQ� pWDEOLVVHPHQW� G
HQWUHSULVH� VLWXp� VXU� OH�
WHUULWRLUH�GH�OD�PXQLFLSDOLWp� 

 

3RXU� WRXWH� LQIRUPDWLRQ� VXSSOpPHQWDLUH�� FRPPXQLTXHU� DYHF�� 0DUWLQ�*DJQp��GLUHFWHXU�JpQpUDO�HW�
VHFUpWDLUH-WUpVRULHU�DX���� ���-������SRVWH�������SDU�FRXUULHO�j�PJDJQH#ODURXFKH�FD� 
 

'RQQp�j�/DURXFKH��OH����PDUV������� 
 
 

0DUWLQ�*DJQp 
'LUHFWHXU�JpQpUDO�HW�VHFUpWDLUH-WUpVRULHU 

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



�ϴ 

9LH�PXQLFLSDOH 
&$1$'$� 
3529,1&(�'(�48e%(&� 
05&�GX�)-25'-'8�6$*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��TXH�OH�FRQVHLO�PXQLFLSDO�WLHQGUD�XQH�

FRQVXOWDWLRQ�pFULWH�VXU�XQH�GHPDQGH�GH�GpURJDWLRQ�PLQHXUH� 
/(�/81',����$95,/������¬���K 

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

'(0$1'(�'(�'e52*$7,21�0,1(85( 
0��67e3+$1(�%28&+$5'��35235,e7$,5(�'8�����&+(0,1�'8�/$&-'8-&$03��/$528&+( 
&HWWH�GHPDQGH�YLVH�j�UpJXODULVHU�O¶LPSODQWDWLRQ�GX�EkWLPHQW�SULQFLSDO� 
 

&RPPH�VWLSXOp�j� O¶DQQH[H�'�GX�UqJOHPHQW�GH�]RQDJH�����-����� OHV�PDUJHV�SUHVFULWHV�TXL�QH�VRQW�SDV�
SUpYXHV�j�OD�JULOOH�GHV�VSpFLILFDWLRQV�SRXU�OHV�XVDJHV�VSpFLILTXHV�j�XQH�UpVLGHQFH�XQLIDPLOLDOH�HW�TX¶HOOHV�
VRQW�pWDEOLV�FRPPH�VXLW� 

86$*( $9$17 /$7e5$/( $55,Ê5( 

5pVLGHQFH�XQLIDPLOLDOH ��� ����–���� ��� 

/D�GHPDQGH�YLVH�j�SHUPHWWUH�XQH�PDUJH�DYDQW�GH������PqWUHV�DORUV�TXH� OD�PDUJH�SUHVFULWH� HVW�GH���
PqWUHV� 
 

/H� UqJOHPHQW� SHUPHWWDQW� DX� FRQVHLO� PXQLFLSDO� G¶DFFRUGHU�� DSUqV� FRQVXOWDWLRQ�� XQH� GpURJDWLRQ� VXU� OHV�
GLVSRVLWLRQV�DSSOLFDEOHV�DX[�PDUJHV�� OD� UpXQLRQ�GH�FRQVXOWDWLRQ�SDU�pFULW� FRQFHUQDQW� FHWWH�GHPDQGH�VH�
WLHQGUD�OH� OXQGL����DYULO�������j���K��7RXWH�FRPPXQLFDWLRQ�pFULWH�FRQFHUQDQW�FHWWH�GHPDQGH�GRLW�QRXV�
SDUYHQLU� DYDQW� OH� �� DYULO� HW� rWUH� DGUHVVpH� SDU� FRXUULHO� j� GJ#ODURXFKH�FD� RX� SDU� OD� SRVWH� j�� 'LUHFWHXU�
JpQpUDO��PXQLFLSDOLWp�GH�/DURXFKH������UXH�/pYHVTXH��EXUHDX������/DURXFKH�*�:��=�� 

'(0$1'(�'(�'e52*$7,21�0,1(85( 
0��/8&�'8&+(61(��35235,e7$,5(�'8�����&+(0,1�'8�/$&-'(6-&Ð1(6��/$528&+( 
&HWWH�GHPDQGH�YLVH�j�UpJXODULVHU�O¶LPSODQWDWLRQ�GX�EkWLPHQW�SULQFLSDO� 
 

&RPPH�VWLSXOp�j� O¶DQQH[H�'�GX�UqJOHPHQW�GH�]RQDJH�����-����� OHV�PDUJHV�SUHVFULWHV�TXL�QH�VRQW�SDV�
SUpYXHV�j�OD�JULOOH�GHV�VSpFLILFDWLRQV�SRXU�OHV�XVDJHV�VSpFLILTXHV�j�XQH�UpVLGHQFH�XQLIDPLOLDOH�HW�TX¶HOOHV�
VRQW�pWDEOLV�FRPPH�VXLW� 

86$*( $9$17 /$7e5$/( $55,Ê5( 

5pVLGHQFH�XQLIDPLOLDOH ��� ����–���� ��� 

/D�GHPDQGH� YLVH�j�SHUPHWWUH�XQH�PDUJH�DUULqUH�GH�����PqWUHV�DORUV�TXH� OD�PDUJH�SUHVFULWH� HVW� GH���
PqWUHV� 
 

/H� UqJOHPHQW� SHUPHWWDQW� DX� FRQVHLO� PXQLFLSDO� G¶DFFRUGHU�� DSUqV� FRQVXOWDWLRQ�� XQH� GpURJDWLRQ� VXU� OHV�
GLVSRVLWLRQV�DSSOLFDEOHV�DX[�PDUJHV�� OD� UpXQLRQ�GH�FRQVXOWDWLRQ�SDU�pFULW� FRQFHUQDQW� FHWWH�GHPDQGH�VH�
WLHQGUD�OH� OXQGL����DYULO�������j���K��7RXWH�FRPPXQLFDWLRQ�pFULWH�FRQFHUQDQW�FHWWH�GHPDQGH�GRLW�QRXV�
SDUYHQLU� DYDQW� OH� �� DYULO� HW� rWUH� DGUHVVpH� SDU� FRXUULHO� j� GJ#ODURXFKH�FD� RX� SDU� OD� SRVWH� j�� 'LUHFWHXU�
JpQpUDO��PXQLFLSDOLWp�GH�/DURXFKH������UXH�/pYHVTXH��EXUHDX������/DURXFKH�*�:��=�� 
 
'RQQp�j�/DURXFKH��FH���H�MRXU�GH�PDUV������ 

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



�ϵ 

9LH�PXQLFLSDOH 

%LEOLRWKqTXH�/XFHWWH-'RXLOODUG 

¬�SDUWLU�GX�VLWH�PDELEOLRWKHTXH�FD�VOVM 
&OLTXH]� VXU� /LYUHV� HW� UHVVRXUFHV�
QXPpULTXHV 

(QWUH]� GDQV� OD� VHFWLRQ� GHV� OLYUHV�
QXPpULTXHV� HW� QDYLJXH]� VXU� OD�
SODWHIRUPH�SUHWQXPHULTXH�FD� 

&¶HVW� YRWUH� SUHPLqUH� YLVLWH� VXU� OD�
SODWHIRUPH" 

&DUWH�$&&Ê6�%,%/,2 

7RXV�OHV�VHUYLFHV�QXPpULTXHV�RIIHUWV�SDU�
OD�ELEOLRWKqTXH�UHTXLqUHQW�XQH�FRQQH[LRQ�
DYHF�YRWUH�FDUWH�$FFqV-%,%/,2� 
 
'HPDQGH]� YRWUH� FDUWH� HW� YRWUH� 1,3� j�
YRWUH� ELEOLRWKqTXH� SXEOLTXH� DIILOLpH� j�
5HVHDX�%,%/,2� 

3ROLWLTXH�GH�SUrW�GHV�OLYUHV�
QXPpULTXHV� 
· ��SUrWV�HW���UpVHUYDWLRQV� 
· ���MRXUV�GH�SUrW� 
· $XFXQ�UHQRXYHOOHPHQW� 
 
3RXU� MRLQGUH� OD�ELEOLRWKqTXH�SXEOLTXH�GH�
YRWUH�PXQLFLSDOLWp��FRQVXOWH]�OH�VLWH�ZHE�
PDELEOLRWKHTXH�FD�VOVM� j� O¶RQJOHW�
%LEOLRWKqTXHV-+RUDLUH�HW�ORFDOLVDWLRQ� 

/LYUHV�QXPpULTXHV 

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



�ϭϬ 

9LH�PXQLFLSDOH 

5HVVRXUFHV�QXPpULTXHV 

5pVHDX�%,%/,2�6/6-�RIIUH�XQH�PXOWLWXGH�GH�UHVVRXUFHV�QXPpULTXHV�DFFHVVLEOHV�HQ�WRXW�
WHPSV��3DUPL�OH�YDVWH�FKRL[��OHV�SOXV�SRSXODLUHV�VRQW�FHOOHV-FL� 

5EGLJLWDO�� SODWHIRUPH� GH� PDJD]LQHV� OHV� SOXV� SULVpV� DX� 4XpEHF�� 8Q�
DFFqV�JUDWXLW�VDQV�SUrW�QL�UHWRXU��DXVVL� ORQJWHPSV�TXH�YRXV�GpVLUH]�OHV�
FRQVHUYHU�VXU�YRWUH�DSSDUHLO� 

3URWpJH]-YRXV�� DFFpGH]� j� WRXV� OHV� IDPHX[� ODERUDWRLUHV� HW� EDQFV�
G¶HVVDLV�GH�3URWpJH]-YRXV� 

7RXW$SSUHQGUH�� � YRXV� DYH]� HQYLH� G¶DSSUHQGUH� OH� \RJD�� O¶DQJODLV�� OD�
SURJUDPPDWLRQ�ZHE�RX� OD� JXLWDUH"�&HWWH�SODWHIRUPH�RIIUH�SOXV�GH�����
FRXUV�HW�WXWRULHOV�YLGpR��j�YRWUH�U\WKPH� 

7DS¶7RXFKH�� HVW� XQH� PpWKRGH� HQ� OLJQH� VLPSOH� HW� HIILFDFH� SRXU� OHV�
GpEXWDQWV�HW� OHV� LQLWLpV�TXL�GpVLUHQW�GpYHORSSHU�XQH�ERQQH�PpWKRGH�GH�
IUDSSH�DX�FODYLHU� 

3ODWHIRUPH�SUHWQXPHULTXH�FD 

�� &RQQHFWH]-YRXV�DYHF�YRWUH�FRPSWH�ELEOLR��QXPpUR�G¶XVDJHU�HW�1,3��SRXU�FRQVXOWHU�OD�
VHFWLRQ�0RQ� FRPSWH� �FRPSUHQDQW� YRV� SUrWV�� UpVHUYDWLRQV�� KLVWRULTXH� GH� OHFWXUH��
HWF��� 

 
�� ,QVFULYH]�OH�WLWUH�G¶XQ�OLYUH�RX�OH�QRP�G¶XQ�DXWHXU�GDQV�OH�FKDPSV�5HFKHUFKH�� 
 
�� /D�VHFWLRQ�$LGH�FRPSUHQG�WRXV�OHV�JXLGHV�GH�GpPDUUDJH�GHV�DSSDUHLOV�GH�OHFWXUH��,O�
HVW�WUqV�LPSRUWDQW�GH�VXLYUH�WRXWHV�OHV�pWDSHV�GH�OD�SURFpGXUH�GH�YRWUH�DSSDUHLO�ORUV�
G¶XQH�SUHPLqUH�XWLOLVDWLRQ� 

 
�� /HV� QRXYHDX[� OLYUHV� IUDLFKHPHQW� DFTXLV� VH� UHWURXYHQW� GDQV� FH� FDUURXVHO�� /HV�
FDUURXVHOV�SOXV�EDV�VRQW�OHV�VpOHFWLRQV�GH�YRWUH�5pVHDX�%,%/,2��VXLYL�GX�SDOPDUqV�GHV�
OLYUHV�OHV�SOXV�HPSUXQWpV� 

 
�� /H� EDQGHDX� VXU� OD� FRXYHUWXUH� GX� OLYUH� LQGLTXH� OD� GLVSRQLELOLWp� GX� OLYUH�� /H� EDQGHDX�
RUDQJH�LQGLTXH�TXH�OH�OLYUH�HVW�GpMj�HPSUXQWp�HW�TXH�YRXV�SRXYH]�OH�UpVHUYHU��/H�EOHX�
LQGLTXH�TXH�OH�OLYUH�HVW�GLVSRQLEOH� 

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



�ϭϭ 

/RLVLUV�HW�VSRUWV 


�'DQV�FHUWDLQHV�FDWpJRULHV��GHV�pTXLSHV�FRPPXQHV�SRXUURQW�rWUH�IRUPpHV�DYHF�OHV�
PXQLFLSDOLWpV�YRLVLQHV�VHORQ�OH�QRPEUH�G¶LQVFULSWLRQV�UHoXHV� 

 
/HV�DFWLYLWpV�GH�VRFFHU�VH�GpURXOHURQW�OHV�VRLUV�GH�VHPDLQH�GH�OD�ILQ�PDL�j�OD�PL-DR�W��
/HV�VRLUV�GH�UHQFRQWUH�VHURQW�FRQILUPpV�XOWpULHXUHPHQW��/
KRUDLUH��OD�IUpTXHQFH�HW�OH�
QRPEUH�GH�UHQFRQWUHV�SHXYHQW�YDULHU� 

&DWpJRULH�

 

$QQpH� 
GH�QDLVVDQFH 

&R�W� 
G¶LQVFULSWLRQ 

1RPEUH�GH�UHQFRQWUHV�
KHEGRPDGDLUHV 

8�-8�-8� �����-������-����� ���� � 
8�-8� �����–����� ���� � 
8�-8�� �����–����� ����� � 
8��-8�� �����–����� ����� � 

6DLVRQ�GH�VRFFHU�pWp����� 
 
 
 

/D�SpULRGH�G¶LQVFULSWLRQ�SRXU�OD�SURFKDLQH�VDLVRQ�GH�VRFFHU�VH�GpURXOHUD�HQ�OLJQH�GX���
DX����DYULO��/H�IRUPXODLUH�G¶LQVFULSWLRQ�HVW�GLVSRQLEOH�DX�ODURXFKH�FD 

5$%$,6�)$0,/,$/ 
�����GH�UDEDLV�j�SDUWLU�GX��H�HQIDQW� 
 
3$,(0(176 
/HV�SDLHPHQWV�VRQW�DFFHSWpV�SDU�YLUHPHQW�,QWHUDF�RX�SDU�FKqTXH� 
 
9LUHPHQW�,QWHUDF �       &KqTXH�j�O¶RUGUH�GH�� 
&RXUULHO���VRFFHU#ODURXFKH�FD    &RPPLVVLRQ�GHV�ORLVLUV�GH�/DURXFKH 
4XHVWLRQ�GH�VpFXULWp���QRP�GX�SD\HXU  �����UXH�/pYHVTXH��EXUHDX���� 
5pSRQVH�j�OD�TXHVWLRQ�GH�VpFXULWp���VRFFHU /DURXFKH��4XpEHF���*�:��=� 
 
,16&5,37,21�7$5',9( 
'HV�IUDLV�VXSSOpPHQWDLUHV�GH����SDU�SDUWLFLSDQW�VHURQW�DMRXWpV�SRXU�WRXWH�LQVFULSWLRQ�
UHoXH�DSUqV�OH����DYULO� 
 
,1)250$7,216� 
0D[LPH�/DURXFKH����� ���-������SRVWH������RX�VRFFHU#ODURXFKH�FD 

6XLYH]�QRWUH�SDJH�)DFHERRN�#FOXEVRFFHUODURXFKH�SRXU�QH�ULHQ�PDQTXHU�
GH�O¶DFWXDOLWp�GX�FOXE� 

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



�ϭϮ 

/RLVLUV�HW�VSRUWV 
6DLVRQ�GH�VRFFHU�pWp����� 
 

,QWpUHVVp�SDU�XQ�SRVWH�G¶HQWUDvQHXU�RX�G¶DUELWUH�" 
7X�VRXKDLWHV�W¶LPSOLTXHU�DX�VHLQ�GX�FOXE�GH�VRFFHU�"� 
&RPPXQLTXH]�DYHF�QRXV�VDQV�SOXV�WDUGHU�� 
 

0D[LPH�/DURXFKH��FRRUGRQQDWHXU 
7pO������ ���-������SRVWH����� 
&RXUULHO ��VRFFHU#ODURXFKH�FD 

(W� VL� RQ� SURILWDLW� GH� O¶DUULYpH� GX� EHDX� WHPSV� SRXU�
V¶DFWLYHU� GDYDQWDJH� j� O¶H[WpULHXU� HW� DLQVL� SUHQGUH� VRLQ�
GH�VD�VDQWp�SK\VLTXH�HW�PHQWDOH"�(W�SDU� Oj��GH�IDLUH� OH�
SOHLQ� G¶pQHUJLH�� GH� JpUHU� VRQ� VWUHVV�� G¶DPpOLRUHU� VD�
IRUPH� HW� PrPH� GH� PLHX[� GRUPLU"� ,FL� PrPH�� j�
/DURXFKH�� FKDFXQ� SHXW� WURXYHU� OD� PDQLqUH� TXL� OXL�
FRQYLHQW�SRXU�ERXJHU�SOXV� 

<RJD�DFFHVVLEOH�HW�UHVSHFWDQW�OHV�OLPLWHV�GH�FKDFXQ��([HUFLFHV�UHYLWDOLVDQW�WRXW�
OH�FRUSV��H[SORUDWLRQ�GHV�WHFKQLTXHV�GH�UHOD[DWLRQ��UHVSLUDWLRQV�\RJLTXHV��
PDQWUDV�HW�SRVWXUHV��DVDQDV���/H�\RJD��XQ�DUW�GH�YLYUH� 
 
$YRLU�7$3,6�'(�62/�HW�9Ç7(0(176�&21)257$%/(6� 
 
/LHX ��ORFDO������FHQWUH�FRPPXQDXWDLUH 
+RUDLUH ��PDUGL�GH���K�j���K�� 
'pEXW�GHV�FRXUV ��PDUGL���PDL 
'XUpH ����VHPDLQHV����PDL�DX���MXLQ� 
0LQLPXP�GH�SDUWLFLSDQWV ��� 
7DULI �������VHVVLRQ 
,QVFULSWLRQ ��&DUROH�*DXWKLHU����� ���-�����RX�
FDUROHOXQH��#JPDLO�FRP 
 
5HVSHFWHU�OHV�PHVXUHV�VDQLWDLUHV�HQ�YLJXHXU� 

&2856�+$7+$-<2*$ 

'H� QRPEUHX[� SDUFV� DLQVL� TX¶XQH� JUDQGH� YDULpWp� G¶DFWLYLWpV� YRXV� VRQW� RIIHUWV� SRXU� YRXV� SHU�
PHWWUH�GH�YRXV�DFWLYHU�HW�GH�YRXV�DPXVHU��$OOH]��FH�SULQWHPSV��MRXH]�GHKRUV�GDQV�YRWUH�YLOOH��
3RXU�REWHQLU�GDYDQWDJH�G¶LGpHV�HW�G¶LQVSLUDWLRQ�SRXU� YRXV�DFWLYHU�GDQV� OH�SODLVLU�� FRQVXOWH]� OH�
GRVVLHU�VSpFLDO�%RXJHU�GDQV�VD�YLOOH�VXU�OH�VLWH�ZHE�PRQWRXJR�FD� 

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



�ϭϯ 

/RLVLUV�HW�VSRUWV 

2IIUH�G¶HPSORL—$QLPDWHXU��$QLPDWULFH�GH�FDPS�GH�MRXU 
 
 

5HVSRQVDELOLWpV 
6RXV�OD�UHVSRQVDELOLWp�GX�FRRUGRQQDWHXU�DX[�ORLVLUV��O¶DQLPDWHXU��DQLPDWULFH�� 

· 3DUWLFLSH� j� OD� SODQLILFDWLRQ�� j� O¶RUJDQLVDWLRQ� HW� j� OD� UpDOLVDWLRQ� G¶DFWLYLWpV�
VWUXFWXUpHV�HW�YDULpHV��DGDSWpHV�DX�JURXSH�G¶kJH�GRQW�LO�D�OD�VXSHUYLVLRQ� 

· $QLPH�XQ�JURXSH�G¶HQIDQW�kJpV�GH���j����DQV� 
· 3UpSDUH�OH�PDWpULHO�QpFHVVDLUH�j�O¶DQLPDWLRQ�GH�VHV�DFWLYLWpV� 
· 3DUWLFLSH� DX[� DFWLYLWpV� VSpFLDOHV� RUJDQLVpHV� �IRUPDWLRQV�� UDVVHPEOHPHQWV��

VRUWLHV�� 
· $VVXUH� O¶HQFDGUHPHQW�� OD� VpFXULWp� HW� OH� ELHQ-rWUH� GHV� HQIDQWV� VRXV� VD�

UHVSRQVDELOLWp� 
· $VVLVWH�HW�SDUWLFLSH�DX[�UHQFRQWUHV�KHEGRPDGDLUHV� 
· 0DLQWLHQW�OHV�OLHX[�HW�pTXLSHPHQWV�HQ�RUGUH� 
· $GPLQLVWUH�OHV�SUHPLHUV�VRLQV�HQ�FDV�GH�EOHVVXUHV�PLQHXUHV� 
· $VVXUH�OH�VHUYLFH�GH�JDUGH�DYDQW�HW�RX�DSUqV�OHV�DFWLYLWpV� 
· &RPPXQLTXH�DX�FRRUGRQQDWHXU�WRXW�SUREOqPH�VXUYHQDQW�GDQV�O¶H[pFXWLRQ�GH�

VHV�WkFKHV�TXRWLGLHQQHV� 
 

([LJHQFHV 
· ÇWUH�kJp�HQWUH����HW����DQV� 
· 'pPRQWUHU�GH�O¶DXWRQRPLH�HW�XQ�JUDQG�VHQV�GHV�UHVSRQVDELOLWpV� 
· 3RVVpGHU�GHV�DSWLWXGHV�SRXU�OH�WUDYDLO�G¶pTXLSH� 
· $YRLU�GH�OD�IDFLOLWp�j�WUDYDLOOHU�DYHF�OHV�HQIDQWV� 

 
'pWDLOV 

· +RUDLUH �����KHXUHV�SDU�VHPDLQH��GX�OXQGL�DX�YHQGUHGL� 
· 6DODLUH ����������KHXUH� 
· 'XUpH�GH�O¶HPSORL ��KXLW�����VHPDLQHV�GX����MXLQ�DX����DR�W������ 

 
3RXU�SRVWXOHU 
/HV� SHUVRQQHV� LQWpUHVVpHV� j� VRXPHWWUH� OHXU� FDQGLGDWXUH� GRLYHQW� IDLUH� SDUYHQLU� OHXU�
FXUULFXOXP�YLWDH�j ��2IIUH�G¶HPSORL –�$QLPDWHXU���DQLPDWULFH�GH�FDPS�GH�MRXU�DX������
UXH� /pYHVTXH�� EXUHDX� ����� /DURXFKH� �4XpEHF�� *�:� �=�� RX� SDU� FRXUULHO� j�
ORLVLUV#ODURXFKH�FD�DYDQW�OH����DYULO� 

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



�ϭϰ 

,QIRUPDWLRQV�GLYHUVHV 
7UDYDLO�GH�UXH�GDQV�OD�PXQLFLSDOLWp�GH�/DURXFKH 
8Q�LQWHUYHQDQW�DFFHVVLEOH�j�WRXV��DXWDQW�DX[�DGROHVFHQWV�TX¶DX[�DGXOWHV 
6L�YRXV�DYH]�EHVRLQ�GH� MDVHU��EHVRLQ�GH� FRQVHLOV�RX�TXH�YRXV�YLYH]�XQH�SpULRGH�SOXV�
GLIILFLOH��YRXV�SRXYH]�PH�FRQWDFWHU��-H�VXLV� LQWHUYHQDQWH�GH�IRUPDWLRQ�HW�RXWLOOpH�SRXU�
YRXV�DLGHU��0RQ�U{OH�HVW�GH�YRXV�UpIpUHU�YHUV� OHV�UHVVRXUFHV�GX�PLOLHX��/H�VHUYLFH�HVW�
����� FRQILGHQWLHO�� 1¶KpVLWH]� SDV� j� PH� 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� DXWRQRPHV� 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��������-���� 

)DEULTXH�6DLQW-*pUDUG-0DMHOOD 
8Q�JURV�PHUFL�PRQVLHXU�6\OYDLQ�*LUDUG��G¶$OLPHQWDWLRQ�/DURXFKH��SRXU�OHV�GRQV�GHV�
PDVTXHV�HW�GHV�SRXOHV�DX�FKRFRODW�RIIHUWV�DX[�SDURLVVLHQV�SRXU�OH�GLPDQFKH�GH�3kTXHV�
DLQVL�TXH�SRXU�OH�GRQ�GX�&LHUJH�SDVFDO� 
 

8Q�PHUFL�pJDOHPHQW�j�PHVVLHXUV�-DFTXHV�HW�<YRQ�6LPDUG�SRXU�OH�YLVXHO�GX�FDUrPH� 

+\GUR-4XpEHF�FRXSH�GHV�EUDQFKHV� 
HW�GHV�DUEUHV�SRXU�OLPLWHU�OHV�SDQQHV  

&¶HVW�OH�SULQWHPSV���1RXV�UHSUHQGURQV�VRXV�SHX�QRV�WUDYDX[�
G¶pODJDJH�HW�G¶DEDWWDJH�GHV�DUEUHV�TXL�V¶DSSURFKHQW�WURS�GX�
UpVHDX�pOHFWULTXH� 
 
&¶HVW� LPSRUWDQW� GH� OH� IDLUH� UpJXOLqUHPHQW� SRXU� OLPLWHU� OHV�
SDQQHV�HW�DVVXUHU�OD�VpFXULWp�GH�WRXV� 

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



�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� 
 
 
(Q�PRLQV�GH����DQV��GHV�DFWLRQV�KXPDLQHV�LQFRQVLGpUpHV�VRQW�UHVSRQVDEOHV�GX�
GpFOLQ�GH�O¶pFRV\VWqPH�DTXDWLTXHV�HW�WHUUHVWUHV��,O�IDXW�DJLU��� 
 
9RLOj� OH�UpVXPp�GX� IRUXP�TXL�V¶HVW�GpURXOp�YLUWXHOOHPHQW� OHV����HW����IpYULHU�GHUQLHU��
8QH� FLQTXDQWDLQH� GH� SHUVRQQHV� RQW� SDUWLFLSp� j� FH� IRUXP� SRUWDQW� VXU� OHV� HVSqFHV�
H[RWLTXHV�HQYDKLVVDQWHV��(((��GXUDQW� OHTXHO� LO�D�pWp�pJDOHPHQW�TXHVWLRQ�GHV�HVSqFHV�
DTXDWLTXHV� HQYDKLVVDQWHV�� &HW� pYpQHPHQW�� RUJDQLVp� SDU� O¶2%9�� GX� /DF-6DLQW--HDQ� HQ�
FROODERUDWLRQ� DYHF� OH� &5(''�� HW� O¶2%9� 6DJXHQD\�� VH� YRXODLW� XQ� H[HUFLFH� GH�
VHQVLELOLVDWLRQ� j� FHWWH�PHQDFH� TXL� IDLW� GpMj� GHV� UDYDJHV� GDQV� OH� VXG� GH� OD� SURYLQFH��
&HSHQGDQW��j�OD�VXLWH�GX�FRQWHQX�SDUWDJp�SDU�OHV�GLIIpUHQWV�FRQIpUHQFLHUV��LO�HVW�UHVVRUWL�
TX¶LO�HVW�FUXFLDO�GH�IDLUH�GH�OD�SUpYHQWLRQ��,O�QRXV�D�pWp�GpPRQWUp�TXH�FHUWDLQHV�SODQWHV��
WHOOHV� TXH� OH� P\ULRSK\OOH� j� pSLV�� VRQW� SUDWLTXHPHQW� LQGHVWUXFWLEOHV� ORUVTX¶HOOHV�
FRORQLVHQW�XQ� ODF�HW�TXH�FHUWDLQV�SRLVVRQV� LQWURGXLWV�G¶XQ�SODQ�G¶HDX�j�XQ�DXWUH��VRQW�
GHV�SUpGDWHXUV�DX[�HVSqFHV�LQGLJqQHV�GpMj�HQ�SODFH�� 
 
(Q� SOXV� G¶DYRLU� GH� JUDYHV� FRQVpTXHQFHV� pFRQRPLTXHV� VXU� OD� YDOHXU� LPPRELOLqUH� GHV�
UpVLGHQFHV� ULYHUDLQHV� HW� VXU� O¶LQGXVWULH� GX� WRXULVPH�� XQH� IRLV� LQWpJUpH� GDQV� XQ� SODQ�
G¶HDX��FHV�HVSqFHV�HQYDKLVVDQWHV�PHQDFHQW�OD�ELRGLYHUVLWp� 
 
3RXU� OXWWHU� FRQWUH� FHWWH� PHQDFH�� O¶XQH� GHV� UHFRPPDQGDWLRQV� OD� SOXV� ULJRXUHXVH� j�
DGRSWHU�HVW�OH�ODYDJH�PLQXWLHX[�GH�VRQ�HPEDUFDWLRQ��3RXU�FH�IDLUH��O¶XVDJH�G¶XQ�SLVWROHW�
j�SUHVVLRQ�V¶DYqUH�OH�SOXV�HIILFDFH��,O�HVW�LPSpUDWLI�GH�ODYHU�VRQ�HPEDUFDWLRQ�ORUVTXH�O¶RQ�
YR\DJH�G¶XQ� ODF�j�XQ�DXWUH�RX� ORUVTXH�GHV�SODLVDQFLHUV�GH� O¶H[WpULHXU�YLHQQHQW�PHWWUH�
OHXU� EDWHDX� VXU� QRWUH� ODF�� ,O� H[LVWH� XQH� VWDWLRQ� GH� ODYDJH� G¶HPEDUFDWLRQV� j� /DF-
.pQRJDPL�� (OOH� HVW� VLWXpH� DX� VLWH� GH� O¶eSHUODQ� DX� ������ FKHPLQ� GH� O
eJOLVH�� 3RXU�
FRQQDvWUH� VRQ� KRUDLUH� HW� OHV� FRQGLWLRQV� G¶XWLOLVDWLRQ�� YRXV� SRXYH]� FRQVXOWHU� OH�
YLOOH�VDJXHQD\�FD� 
 
 
 
 
�2%9 ��2UJDQLVPH�GX�EDVVLQ�YHUVDQW 
�&5('' ��&RQVHLO�UpJLRQDO�GH�O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH 

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



�ϭϲ 

,QIRUPDWLRQV�GLYHUVHV 
2IIUH�G¶HPSORL—2SpUDWHXU�GH�]RGLDF 

'HVFULSWLRQ�GX�SRVWH � 
/¶RSpUDWHXU� GH� ]RGLDF� DXUD� j� WUDYDLOOHU� DXWDQW� VXU� OH� ODF� 6DLQW--HDQ� TXH� VXU� OH� ODF�
.pQRJDPL��,O�GHYUD�RSpUHU�GHV�]RGLDFV�GH�����P����P�HW�����P�DYHF�PRWRULVDWLRQ�DOODQW�
MXVTX¶j�����&9��/D�FOLHQWqOH�PD[LPDOH�VHUD�GH����SHUVRQQHV�SDU�YR\DJH� 
 
([LJHQFHV��EUHYHWV�HW�FHUWLILFDWLRQV�QpFHVVDLUHV � 

· 6HFRXULVWH�1LYHDX�&��5&5�'($��� 
· &RXUV�GH�FRQGXFWHXU�GH�SHWLWV�EkWLPHQWV�&&3%��6923��� 
· 6pFXULWp�GH�EDVH�GH�SHWLWV�EkWLPHQWV�6'9-%6�� 
· &DUWH�GH�FRQGXFWHXU�G¶HPEDUFDWLRQ�GH�SODLVDQFH� 

 
'HV�SRVWHV�WHPSV�SOHLQ��WHPSV�SDUWLHO�HW�RFFDVLRQQHOV�VRQW�GLVSRQLEOHV��/HV�KRUDLUHV�GH�
WUDYDLO� FRXYULURQW�XQ�DJHQFHPHQW�GH�SpULRGHV�DXWDQW�GH� MRXU�HW�GH� VRLU�� DLQVL�TXH�GH�
VHPDLQH�HW�GH�ILQ�GH�VHPDLQH��/H�VWDWXW�GH�O¶HPSORL�HVW�VDLVRQQLHU��OD�SpULRGH�GH�WUDYDLO�
HVW�GH�PDL�j�RFWREUH� 
 
6L�FHWWH�RIIUH�YRXV�LQWpUHVVH��YRXV�rWHV�LQYLWp�j�IDLUH�SDUYHQLU�YRWUH�FXUULFXOXP�YLWDH�SDU�
FRXUULHO� j� 7$;BLOHV$'#FJRFDEOH�FD� HQ�PHQWLRQQDQW� HQ� REMHW ��3RVWH� RSpUDWHXU� GH�
]RGLDF� 
 
3RXU� GHV� LQIRUPDWLRQV� VXSSOpPHQWDLUHV�� FRQWDFWH]�$QGUp�'XIRXU� DX��������-�����RX�
'HQLV�/DORQGH�DX��������-����� 
 
 
127( ��/H�JpQpULTXH�PDVFXOLQ�HVW�XWLOLVp�VDQV�GLVFULPLQDWLRQ�HW�XQLTXHPHQW�GDQV�OH�EXW�G¶DOOpJHU�OH�WH[WH� 

7D[-ÌOHV� RIIUH� XQ� VHUYLFH� GH� QDYHWWH� QDXWLTXH� VXU� OH� ODF� 
6DLQW--HDQ� DILQ� GH� GHVVHUYLU� OD� FOLHQWqOH� GX� FDPSLQJ� GH� OD�
6e3$4� GH� 6W-*pGpRQ�� /D�PDMRULWp� GHV� WUDQVSRUWV� VRQW� SRXU�
GHVVHUYLU� OD�FOLHQWqOH�GH�YLVLWHXUV�HW�GH�FDPSHXUV�VH�UHQGDQW�
VXU� OHV� vOHV� GH� O¶DUFKLSHO� GH� 6W-*pGpRQ�� H[SORLWpHV� SDU� OD�
6e3$4� 
 
 
7UDQVSRUW� 3OHLQ� $LU� 3LNDXED� YLVH� j� RIIULU� XQ� VHUYLFH� GH�
WUDQVSRUW� PDULWLPH� DX[� JHQV� GpVLUDQW� IDLUH� OD� UDQGRQQpH�
SpGHVWUH� GDQV� OH� VHQWLHU� VLWXp� DX� VXG� GX� ODF� .pQRJDPL�� /HV�
GpSDUWV�V¶HIIHFWXHURQW�j�GHX[�SRUWV�G¶DWWDFKHV�GLIIpUHQWV��VRLW�
OH�FDPSLQJ�GH�OD�6e3$4�HW�OH�SDUF�3�5��&DQWLQ� 

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


