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�Ϯ 

/H�PRW�GX�PDLUH 

-¶DL� WRXMRXUV� SHLQH� j� FRQFHYRLU� FH� TXL� SHXW�PRWLYHU� GHV� JHQV� j� GpWUXLUH� OH� ELHQ� GHV�
DXWUHV�� ,O� \� D�������SDLUHV� GH� \HX[� VXU� QRWUH� WHUULWRLUH�� VL� FKDFXQ� VH� UHVSRQVDELOLVH��
QRXV�SRXYRQV�IUHLQHU�oD��/RUVTX¶RQ�YRLW�IDLUH�GX�YDQGDOLVPH��DX�OLHX�GH�VH�SODLQGUH�VXU�
OHV�UpVHDX[�VRFLDX[��QRXV�GHYRQV�DSSHOHU�OD�SROLFH����� ���-������RX�OHV�GpQRQFHU�j�
OD� PXQLFLSDOLWp�� VXUWRXW� VL� RQ� D� SX� LGHQWLILHU� OHV� PDOIUDWV�� /HV� GpQRQFLDWLRQV� VRQW�
FRQILGHQWLHOOHV� 
 
1HWWR\DJH�GX�SULQWHPSV 
/H�SULQWHPSV�HVW�DUULYp��&HWWH�DQQpH��QRXV�DYRQV� IDLW�QHWWR\HU� OHV� UXHV�SOXV� W{W�TX¶j�
O¶KDELWXGH�HW� OD�PDMRULWp�GHV�FLWR\HQV�D� IDLW�GH�PrPH�VXU� OHXU� WHUUDLQ�� ,O� UHVWH�TXDQG�
PrPH�GHV�GpFKHWV�GDQV�OHV�IRVVpV�OH�ORQJ�GHV�URXWHV��,O�\�D�GHV�LQLWLDWLYHV�GH�FLWR\HQV�
TXL�RUJDQLVHQW�GHV�FRUYpHV�GH�UDPDVVDJH��&¶HVW�YUDLPHQW�DGPLUDEOH�HW�MH�UrYH�GH�YRLU�
GH�WHOOHV�DFWLYLWpV�VH�UpSpWHU��%UDYR�DX[�RUJDQLVDWHXUV� 
 
'DQV�OH�PrPH�RUGUH�G¶LGpH��DQQpH�DSUqV�DQQpH�FH�VRQW�WRXMRXUV�OHV�PrPHV�EpQpYROHV�
TXL� QHWWRLHQW� OH� FLPHWLqUH�� &H� WHUUDLQ� DSSDUWLHQW� j� WRXWH� OD� FRPPXQDXWp �� LO� \� D� GH�
IRUWHV�FKDQFHV�TX¶RQ�\�DERXWLVVH�XQ�MRXU�RX�TX¶XQ�GH�QRV�SURFKHV�\�VRLW�HQWHUUpV��&¶HVW�
XQH�TXHVWLRQ�GH�ILHUWp�TXH�FH�OLHX�VRLW�SURSUH��-¶LQYLWH�OHV�JHQV�TXL�GpVLUHQW�SDUWLFLSHU�j�
FH�QHWWR\DJH�j�FRPPXQLTXHU�DYHF�P��)HUQDQG�+DUYH\�DX���� ���-����� 
 
,QGLFH�GH�YLWDOLWp�pFRQRPLTXH 
7RXV� OHV� �� DQV�� O¶,QVWLWXW� GH� OD� VWDWLVWLTXH� GX� 4XpEHF� IRXUQLW� O¶LQGLFH� GH� YLWDOLWp�
pFRQRPLTXH�GHV�PXQLFLSDOLWpV�GX�4XpEHF��TXL� V¶DSSXLH�VXU��� LQGLFDWHXUV �� OH� WDX[�GH�
WUDYDLOOHXUV�� OH� UHYHQX� PpGLDQ� GHV� SDUWLFXOLHUV� HW� OH� WDX[� G¶DFFURLVVHPHQW� GH� OD�
SRSXODWLRQ�VXU���DQV��/H�SUpFpGHQW��EDVp�VXU�OHV�GRQQpHV�GH������QRXV�FODVVDLW��H�DX�
QLYHDX� UpJLRQDO�� GHUULqUH� 6DLQW-+RQRUp� HW� 6DLQW-%UXQR�� /H� SOXV� UpFHQW� �GRQQpHV� GH�
������SODFH�/DURXFKH�HQ��H�SRVLWLRQ�GHUULqUH�6DLQW-%UXQR��-H�FURLV�TXH�O¶DFFURLVVHPHQW�
GH� QRWUH� SRSXODWLRQ� \� HVW� SRXU� EHDXFRXS�� (Q� ������ QRWUH� SRSXODWLRQ� pWDLW� GH� �� ����
DORUV�TX¶HOOH�HVW�DXMRXUG¶KXL�GH��������XQH�DXJPHQWDWLRQ�GH������VRLW�HQ�PR\HQQH�GH�
�����SDU�DQQpH� 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH 0DL����� 

9DQGDOLVPH 
/D� YDJXH� GH� YDQGDOLVPH� FRPPHQFpH� O¶DQ� GHUQLHU� VH� SRXUVXLW��
5pFHPPHQW� OH�JDUGH-FRUSV�GH� O¶pJOLVH�D�pWp�DUUDFKp�� OH�JD]HER�
GX� SDUF� ,QWHUJpQpUDWLRQQHO� D� pWp� YDQGDOLVp�� XQH� YLWUH� D� pWp�
FDVVpH� DX� FHQWUH� FRPPXQDXWDLUH�� OHV� EDUULqUHV� VXU� OH� FKHPLQ�
-RVHSK-7UHPEOD\�VRQW�DUUDFKpHV���j���IRLV�SDU�DQQpH��(W� LO�\�D�
V�UHPHQW�G¶DXWUHV�PpIDLWV�GRQW�MH�Q¶DL�SDV�pWp�LQIRUPp� 



�ϯ 

9LH�PXQLFLSDOH 
6HUYLFH�GH�VpFXULWp�LQFHQGLH 
'DQV� OH� EXW� G¶rWUH� HQFRUH� SOXV� HIILFDFH�� YRWUH� 6HUYLFH� GH� 6pFXULWp�
,QFHQGLH��66,��GpVLUH�FRQQDvWUH�OHV�UpVLGHQFHV�R��VRQW�ORFDOLVpHV�SOXV�GH�
����OLYUHV�GH�SURSDQH��XQH�ERQERQQH�UpJXOLqUH�FRQWHQDQW����OLYUHV�� 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH 0DL����� 

/¶LGpH�HVW�GH�VDYRLU�R��VRQW�ORFDOLVpV�FHV�UpVHUYRLUV�SRXU�LQWHUYHQLU�SOXV�VpFXULWDLUHPHQW�
HW�HIILFDFHPHQW�HQ�FDV�G¶LQFHQGLH��(Q�HIIHW��FHWWH� LQIRUPDWLRQ�SHUPHW�j� OD�EULJDGH�TXL�
DUULYH�VXU� OHV� OLHX[�G¶XQ� LQFHQGLH�G¶pORLJQHU�UDSLGHPHQW�FHV�UpVHUYRLUV�GH� OD�UpVLGHQFH�
RX� GX� IR\HU� G¶LQFHQGLH�� /HV� UpVLGHQFHV� TXL� VH� VHUYHQW� GX� SURSDQH� FRPPH� FKDXIIDJH�
FRQQH[H��RQW�OD�SOXSDUW�GX�WHPSV�XQ�UpVHUYRLU�GH�����OLYUHV�HW�FHOXL-FL�SHXW�QH�SDV�rWUH�
DSSDUHQW�� 
 
¬�FHW�HIIHW�� OD�PXQLFLSDOLWp�PHW�HQ�SODFH��DYHF� OD�SDUWLFLSDWLRQ�GX�66,��XQ�ILFKLHU�GRQW�
GLVSRVHQW� OHV� SRPSLHUV� GDQV� OHXUV� YpKLFXOHV�� /RUV� G¶XQ� DSSHO� G¶XUJHQFH� UHTXpUDQW�
O¶LQWHUYHQWLRQ�GH�QRV�SRPSLHUV��LOV�SRXUURQW�FRQVXOWHU�OH�ILFKLHU�SHQGDQW�TX¶LOV�VHURQW�HQ�
GLUHFWLRQ�GH�O¶LQWHUYHQWLRQ��SRXU�YRLU�VL�O¶DGUHVVH�FRQFHUQpH�HVW�UpSHUWRULpH�FRPPH�OLHX�
G¶KDELWDWLRQ�D\DQW�SUpVHQFH�GH�����OLYUHV�HW�SOXV�GH�JD]�SURSDQH� 
 
6L� GHV�PRGLILFDWLRQV� RQW� OLHX� �VL� YRWUH� TXDQWLWp� G¶HQWUHSRVDJH� GH� JD]� SURSDQH� EDLVVH�
VRXV� OHV� ���� OLYUHV�� YRXV� Q¶DXUH]� TX¶j� FRQWDFWHU� OD� PXQLFLSDOLWp�� SUpFLVHU� OHV�
FKDQJHPHQWV�HW�RQ�IHUD�HQ�VRUWH�GH�PRGLILHU�OH�UHJLVWUH��/H�PrPH�SULQFLSH�V¶DSSOLTXHUD�
SRXU�DMRXWHU�XQH�DGUHVVH�� 



�ϰ 

9LH�PXQLFLSDOH 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH 0DL����� 



�ϱ 

9LH�PXQLFLSDOH 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH 0DL����� 



�ϲ 

9LH�PXQLFLSDOH 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH 0DL����� 

0LQLVWqUH�GHV�)RUrWV��GH�OD�)DXQH� 
HW�GHV�3DUFV 
 
7UDYDX[� GDQV� OHV� KDELWDWV� IDXQLTXHV� HW� O¶DSSOLFDWLRQ� GH� OD� /RL� VXU� OD�
FRQVHUYDWLRQ�HW�OD�PLVH�HQ�YDOHXU�GH�OD�IDXQH 
/D� VDLVRQ� HVWLYDOH� DUULYH� j� JUDQGV� SDV� HW� HOOH� V¶DFFRPSDJQH� KDELWXHOOHPHQW� G¶XQH�
UHFUXGHVFHQFH�GH�WUDYDX[�j�SUR[LPLWp�RX�j�O¶LQWpULHXU�GHV� ODFV��GHV�FRXUV�G
HDX�HW�GHV�
PLOLHX[� KXPLGHV�� /HV� WUDYDX[� OHV� SOXV� IUpTXHQWV� VRQW� �� XQH� VWDELOLVDWLRQ� GHV� ULYHV��
O¶DPpQDJHPHQW� G¶XQH� UDPSH� G¶DFFqV� j� O¶HDX�� O¶LQVWDOODWLRQ� G¶XQH� SULVH� G¶HDX�� OD�
FRQVWUXFWLRQ�G¶XQ�SRQFHDX��HWF��,O�HVW�SULPRUGLDO�SRXU�WRXWH�SHUVRQQH�GH�VH�UHQVHLJQHU�
DXSUqV�GX�PLQLVWqUH�GHV�)RUrWV��GH�OD�)DXQH�HW�GHV�3DUFV��0))3��DYDQW�G¶HIIHFWXHU��RX�
GH�IDLUH�HIIHFWXHU��GH�WHOV�WUDYDX[� 
 
&HV�WUDYDX[�� ORUVTX¶LOV�VH�GpURXOHQW�GDQV�XQ�KDELWDW� IDXQLTXH��SHXYHQW�QpFHVVLWHU�XQH�
DXWRULVDWLRQ�GH�OD�SDUW�GX�0))3��0rPH�VL�OH�WHUUDLQ�HVW�SULYp��OH�OLW�GX�FRXUV�G¶HDX�RX�GX�
SODQ� G¶HDX� TXL� ERUGH� OH� WHUUDLQ� SULYp� HVW� ELHQ� VRXYHQW� SXEOLF� GDQV� QRWUH� UpJLRQ� HW� OD�
UpJOHPHQWDWLRQ�GX�0))3�SHXW�V¶DSSOLTXHU�HQ�SOXV�GH�OD�UpJOHPHQWDWLRQ�PXQLFLSDOH��� 
 
$UWLFOH�������GH�OD�/RL�VXU�OD�FRQVHUYDWLRQ�HW�OD�PLVH�HQ�YDOHXU�GH�OD�IDXQH��/�5�4���F��&-
������ �� ©� 1XO� QH� SHXW�� GDQV� XQ� KDELWDW� IDXQLTXH�� IDLUH� XQH� DFWLYLWp� VXVFHSWLEOH� GH�
PRGLILHU�XQ�pOpPHQW�ELRORJLTXH��SK\VLTXH�RX�FKLPLTXH�SURSUH�j�O¶KDELWDW�GH�O¶DQLPDO�RX�
GX�SRLVVRQ�YLVp�SDU�FHW�KDELWDW�ª�� 
 
$X�FRXUV�GHV�GHUQLqUHV�DQQpHV��XQ�FHUWDLQ�QRPEUH�G¶LQIUDFWLRQV�RQW�PDOKHXUHXVHPHQW�
pWp�FRQVWDWpHV�VXLWH�j�O¶H[pFXWLRQ�GH�WUDYDX[�VDQV�DXWRULVDWLRQ�GX�0))3�GDQV�XQ�KDELWDW�
IDXQLTXH�� (OOHV� VH� VRQW� WUDGXLWHV� j� TXHOTXHV� UHSULVHV� SDU� GHV� SRXUVXLWHV� GHYDQW� OHV�
WULEXQDX[��GHV�FRQGDPQDWLRQV�HW��GDQV�FHUWDLQV�FDV��GHV�RUGRQQDQFHV�GH�UHPLVH�HQ�pWDW�
GHV�OLHX[�DX[�IUDLV�GX�RX�GHV�FRQWUHYHQDQW�V��� 
 
7RXWHV�OHV�LQIRUPDWLRQV�QpFHVVDLUHV�DILQ�GH�SUpVHQWHU�XQH�GHPDQGH�G¶DXWRULVDWLRQ�SRXU�
XQH�DFWLYLWp�GDQV�XQ�KDELWDW�IDXQLTXH�VH�UHWURXYHQW�VXU�OH�VLWH�ZHE�GX�0))3� 
�KWWSV���PIIS�JRXY�TF�FD�OH-PLQLVWHUH�SHUPLV-DXWRULVDWLRQV�DXWRULVDWLRQ-DFWLYLWH-KDELWDW
-IDXQLTXH��� 



�ϳ 

9LH�PXQLFLSDOH 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH 0DL����� 

3ROLWLTXH�G¶LQWHUYHQWLRQ�HQ�PDWLqUH 
GH�GpYHORSSHPHQW�pFRQRPLTXH 

/D�PXQLFLSDOLWp�GpVLUH�VRXWHQLU�OHV�HQWUHSULVHV�
HW� LQGLYLGXV� TXL� H[SORLWHQW� RX� GpVLUHQW�
H[SORLWHU�XQH�HQWUHSULVH�VXU�VRQ�WHUULWRLUH� 

3HUVRQQHV�DGPLVVLEOHV 
7RXWH� SHUVRQQH� SK\VLTXH� RX� PRUDOH� TXL� H[SORLWH� RX�
GpVLUH� LPSODQWHU� XQH� HQWUHSULVH� GX� VHFWHXU� SULYp��
&HWWH�SHUVRQQH�GRLW�rWUH�SURSULpWDLUH�RX�RFFXSDQW�G¶XQ�
LPPHXEOH�DXWUH�TX¶XQH�UpVLGHQFH� 
 
 
9ROHW�G¶LQWHUYHQWLRQ 
9ROHW�����1RXYHOOH�HQWUHSULVH 
  $LGH�PD[LPDOH�GH�������� 
 
9ROHW�����(QWUHSULVH�H[LVWDQWH 
  $LGH�PD[LPDOH������� 
 
 
6HFWHXUV�G¶LQWHUYHQWLRQV 
· $JULFXOWXUH�HW�WUDQVIRUPDWLRQ�DJURDOLPHQWDLUH 
· 6HUYLFHV�SURIHVVLRQQHOV�HW�WHFKQLTXHV 
· &RPPHUFLDO 
· ,QGXVWULHO 
· ([FDYDWLRQ��FRQVWUXFWLRQ�HW�WUDQVSRUW 
· 7RXULVPH�HW�DFWLYLWp�GH�SOHLQ�DLU 
· +pEHUJHPHQW��EDU�HW�UHVWDXUDWLRQ 
· $UW�HW�FXOWXUH 

/D�SROLWLTXH�G¶LQWHUYHQWLRQ�HQ�PDWLqUH�GH�
GpYHORSSHPHQW�pFRQRPLTXH�DLQVL�TXH� OH�
IRUPXODLUH�GH�GHPDQGH�G¶DLGH�ILQDQFLqUH�
VRQW� GLVSRQLEOHV� VXU� QRWUH� VLWH� ZHE�
�ODURXFKH�FD��HW�j�O¶K{WHO�GH�YLOOH� 

,QIRUPDWLRQV�� 
$PpOLH�3DJHDX 
'LUHFWULFH�JpQpUDOH�DGMRLQWH 
�������-�����SRVWH����� 
DSDJHDX#ODURXFKH�FD 



�ϴ 

9LH�PXQLFLSDOH 
%LEOLRWKqTXH�/XFHWWH-'RXLOODUG 
 

1RXYHOOH�UHVVRXUFH�QXPpULTXH ��-HX[�QXPpULTXHV� 
5pVHDX� %,%/,2� RIIUH� PDLQWHQDQW� O¶DFFqV� j� XQH� QRXYHOOH�
SODWHIRUPH�GH� MHX[�QXPpULTXHV�SRXU� WRXV� OHV�DERQQpV�HW�
FH��WRXW�j�IDLW�JUDWXLWHPHQW��-HX[�G¶pYDVLRQ�j�MRXHU�VHXO�RX�
HQ�IDPLOOH��PLQL-MHX[�RX�FKDVVH�DX[�WUpVRUV��YRXV�HQ�DYH]�
SRXU�WRXV�OHV�JR�WV� 
 

$OOH]�MHWHU�XQ�FRXS�G¶°LO�DX ��UHVHDXELEOLRVOVM�TF�FD�IU 
9RXV�FOLTXH]�VXU�O¶RQJOHW�/LYUHV�	�UHVVRXUFHV�QXPpULTXHV�
HW�YRXV�DXUH]�DFFqV�j�XQ�WHUUDLQ�GH�MHX[�HPEDOODQWV� 

&KDVVH�DX�WUpVRU 
1RV� KLVWRLUHV� LQWHUDFWLYHV� YRXV� IHURQW� YLYUH� XQH� DYHQWXUH� RULJLQDOH�
UHPSOLH�GH�SHUVRQQDJHV�DWWDFKDQWV��/H�EXW�GX�MHX"�7URXYHU�WRXV�OHV�
LQGLFHV�HW�OHV�QXPpULVHU�SRXU�WHUPLQHU�OD�PLVVLRQ�TXL�WH�VHUD�FRQILpH��
,GpDO� SRXU� OHV� HQIDQWV� j� SDUWLU� GH� �� DQV�� 7RXV� QRV� MHX[� VRQW� HQ�
IUDQoDLV� HW� HQ� DQJODLV� SRXU� DLGHU� j� OD� OHFWXUH�� 9RXV� SRXYH]�
LQWHUURPSUH�HW�UHSUHQGUH�O¶KLVWRLUH�Q¶LPSRUWH�TXDQG�HW�UHFRPPHQFHU�
DXWDQW�GH�IRLV�TXH�YRXV�OH�YRXOH]��(QWUH]�GDQV�QRWUH�XQLYHUV� 
 
0LQL--HX[ 
���PLQXWHV��F¶HVW� OD�GXUpH�GH�QRV�MHX[��4XH�FH�VRLW�SRXU�SUDWLTXHU�
YRWUH�PpPRLUH�� ORJLTXH�RX�VHQV�GH� O¶REVHUYDWLRQ��QRV� MHX[�VDXURQW�
YRXV� RFFXSHU� DYHF� XQH� YDULpWp� GH� GpILV�� 6LPSOH� HW� IDFLOH�� -RXH]�
GLUHFWHPHQW�VXU�QRWUH�VLWH�ZHE� 
 
&RFKOHD�7HDP 
'pPDUTXH]-YRXV�SDU�OH�MHX��(QILQ��XQ�MHX�j�MRXHU�j�OD�PDLVRQ� 
/H� EXW� GX� MHX�� UpXVVLU� WRXWHV� OHV� pSUHXYHV� DYDQW� OD� ILQ� GX�
FKURQRPqWUH��5pVRXV� OHV� pQLJPHV�� FRPSOqWH� OHV� MHX[� HW� WURXYH� OHV�
LQGLFHV� QpFHVVDLUHV� SRXU� FRPSOpWHU� WD� PLVVLRQ� j� WHPSV�� 6HXO�� HQ�
JURXSH�RX�HQ� IDPLOOH�� UHOHYH]� OHV�GpILV�TXH�QRXV�DYRQV�GpYHORSSpV�
SRXU�YRXV��7RXV�QRV�MHX[�VRQW�ELOLQJXHV��IDFLOHV�j�XWLOLVHU�j�SDUWLU�GH�
��DQV��VL�DFFRPSDJQp�G¶XQ�DGXOWH�� 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH 0DL����� 

0(5&,�j�WRXV�QRV�DERQQpV�TXL�HPEDOOHQW�OHXUV�OLYUHV�GDQV�XQ�VDF� 
DYDQW�GH�OHV�GpSRVHU�GDQV�OD�FKXWH�j�OLYUHV�� 

 
+HXUHV�G¶RXYHUWXUH�MXVTX¶DX����MXLQ� ��0DUGL�GH���K�j���K�HW�GH���+���j���+�� 
 

         �����-���-�����SRVWH����� 



�ϵ 

/RLVLUV�HW�VSRUWV 
&DPS�GH�MRXU� 
 

/D�GXUpH�GX�FDPS�GH�MRXU�HVW�GH���VHPDLQHV��VRLW�GX����MXLQ�DX����DR�W��/HV�DFWLYLWpV�
DXURQW�OLHX�j�O¶pFROH�'X�9HUVDQW��DX������UXH�*DXWKLHU� 
 
&DWpJRULHV�G
kJHV�HW�QRPEUH�GH�SODFHV�� 
· �-��DQV�����SODFHV� 
· �-��DQV�����SODFHV� 
· �-���DQV�����SODFHV� 
 
&R�W�SRXU�OH�FDPS�GH�MRXU��GH��K�j���K��� 
· �HU�HQIDQW�������� 
· �H�HQIDQW�������� 
· �H�HQIDQW�HW�SOXV�������� 
 
&R�W�SRXU�OH�VHUYLFH�GH�JDUGH��RSWLRQQHO�GH��K�j��K�HW�GH���K�j���K��� 
· �HU�HQIDQW�������� 
· �H�HQIDQW������� 
· �H�HQIDQW�HW�SOXV������� 
 
3ULRULWp�G¶LQVFULSWLRQ�MXVTX
DX����PDL�� 
· 5pVLGHQWV�GH�/DURXFKH� 
· 3DUHQWV�GRQW�OH�VHUYLFH�GH�FDPS�GH�MRXU�HVW�XQH�QpFHVVLWp�HQ�UDLVRQ�GX�WUDYDLO� 
· ,QVFULSWLRQ�SRXU�OH�SOXV�JUDQG�QRPEUH�GH�VHPDLQHV�GH�VHUYLFH� 
 
,QVFULSWLRQV 
/HV�LQVFULSWLRQV�VH�GpURXOHURQW�HQWLqUHPHQW�HQ�OLJQH�j�FRPSWHU�GX ���PDL�j���K� 
 
3RXU�DFFpOpUHU�YRWUH�LQVFULSWLRQ��QRXV�UHFRPPDQGRQV�IRUWHPHQW�GH�FUpHU�YRWUH�SURILO�
DYDQW�O
RXYHUWXUH�GHV�LQVFULSWLRQV��YLD�OH�ORJLFLHO��7RXV�OHV�GpWDLOV�VRQW�GLVSRQLEOHV�VXU�
QRWUH�VLWH�ZHE�GDQV�O¶RQJOHW�9LYUH�j�/DURXFKH��OD�VHFWLRQ�6SRUWV��FXOWXUH�HW�ORLVLUV�HW�
&DPS�GH�MRXU� 
 

/HV�SDLHPHQWV�VRQW�DFFHSWpV�SDU�FKqTXH�QXPpULTXH�RX�SDU�FDUWH�GH�FUpGLW� 
 
,QIRUPDWLRQV�� 
�������-�����SRVWH����� 
PODURXFKH#ODURXFKH�FD 
 
8Q�SRVWH�G¶DQLPDWHXU�DQLPDWULFH�GX�FDPS�GH�MRXU�HVW�GLVSRQLEOH��3RXU�
FRQVXOWHU�O¶RIIUH�G¶HPSORL��UHQGH]-YRXV�DX�ODURXFKH�FD� 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH 0DL����� 



�ϭϬ 

/RLVLUV�HW�VSRUWV 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH 0DL����� 

$WHOLHU�GH�VNDWHERDUG 
$WHOLHU�GH�JURXSH—7HFKQLTXHV�GH�GpSODFHPHQW�HW�PDQ°XYUHV 
 
+RUDLUH 
/H�VDPHGL����MXLQ 
��K��,QLVNDWH�-���j����DQV��SDUWLFLSDQW�VHXO�RX�HQ�IRUPXOH�SDUHQW-HQIDQW� 
��K��&RXUV�GH�VNDWH�-����DQV�HW�SOXV��DGRV�HW�DGXOWHV� 
 
/
DFFRPSDJQHPHQW�G
XQ�SDUHQW�Q
HVW�SDV�REOLJDWRLUH�VL�O
HQIDQW�SHXW�VH�GpSODFHU�VHXO�
VXU�VD�SODQFKH��/H�SDUHQW�SHXW�DFFRPSDJQHU�VRQ�HQIDQW�j�SLHG�VDQV�IUDLV�G
LQVFULSWLRQ�
SRXU�OH�SDUHQW� 
 
0DWpULHO 
/D�SODQFKH�HW�OH�FDVTXH�VRQW�IRXUQLV�SRXU�OH�FRXUV�G
LQLWLDWLRQ��LQLVNDWH�-��-���DQV���/HV�
SDUHQWV�DFFRPSDJQDWHXUV�HW�OHV�SDUWLFLSDQWV�SRXU�OH�FRXUV�GH�VNDWHERDUG����DQV�HW�SOXV�
GHYURQW�IRXUQLU�OHXU�SODQFKH�HW�OHXU�FDVTXH�� 
 
&R�W 
������SDUWLFLSDQW� 
 
3DLHPHQW 
/D�UpFHSWLRQ�GX�SDLHPHQW�HVW�UHTXLVH�SRXU�FRQILUPHU�O
LQVFULSWLRQ��/HV�SDLHPHQWV�VRQW�
DFFHSWpV�SDU�YLUHPHQW�,QWHUDF�RX�SDU�FKqTXH� 
 
,QVFULSWLRQ 
,QVFULSWLRQ�HQ�OLJQH�DYDQW�OH���MXLQ�DX�ODURXFKH�FD 
 
,QIRUPDWLRQV 
�������-���������� 
ORLVLUV#ODURXFKH�FD 



�ϭϭ 

/RLVLUV�HW�VSRUWV 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH 0DL����� 

$FWLYLWpV�GH�ORLVLUV 
 
8WLOLVDWLRQ�GX�WHUUDLQ�GH�WHQQLV� 
¬�PRLQV�G¶DYLV�FRQWUDLUH��OH�WHUUDLQ�GH�WHQQLV�HVW�GLVSRQLEOH�OLEUHPHQW�VHORQ�OH�SULQFLSH�
© SUHPLHUV�DUULYpV��SUHPLHUV�VHUYLV ª��7RXWHIRLV��ORUVTXH�GHV�MRXHXUV�GH�WHQQLV�VRQW�HQ�
DWWHQWH�SRXU�SUHQGUH�SRVVHVVLRQ�GX�WHUUDLQ��QRXV�VXJJpURQV�DX[�XWLOLVDWHXUV�GH�OLEpUHU�
OH�WHUUDLQ�GH�WHQQLV�DSUqV�XQH���KHXUH�GH�MHX�HQ�VLPSOH�HW��K���HQ�GRXEOH��/RUVTXH�OHV�
GLUHFWLYHV� VDQLWDLUHV� OH�SHUPHWWURQW�� O¶pFODLUDJH� VHUD�GLVSRQLEOH�JUDWXLWHPHQW� HQ� VRLUpH�
VXU�UpVHUYDWLRQ�VHXOHPHQW� 
 
/HV�UpVHUYDWLRQV�VHURQW�UHoXHV�H[FOXVLYHPHQW�ORUV�GHV�KHXUHV�G¶RXYHUWXUH�GH�O¶K{WHO�GH�
YLOOH�� SDU� FRXUULHO� j� ORLVLUV#ODURXFKH�FD�� SDU� 0HVVHQJHU� j� ZZZ�IDFHERRN�FRP�
ORLVLUV�ODURXFKH�RX�SDU�WpOpSKRQH�DX���� ���-������SRVWH������ 

$77(17,21��/$�/2&$7,21�'(�&+$/283(�1¶$�3$6�e7e�2))(57(�(1������
(1�5$,621�'(�/$�3$1'e0,(��/$�6,78$7,21�6(5$�5ee9$/8e(�$8�
&2856�'(6�352&+$,16�-2856�3285�/$�6$,621������ 
 
7RXWH�PLVH�j�MRXU�j�FH�VXMHW�VHUD�GLIIXVpH�VXU�OH�VLWH�ZHE�HW�VXU�OD�SDJH�)DFHERRN�
GH�OD�&RPPLVVLRQ�GHV�ORLVLUV� 

3DQLHUV�GH�EDVNHWEDOO 
/D�&RPPLVVLRQ� GHV� ORLVLUV� D� SURFpGp� j� O¶DFKDW� GH� QRXYHDX[�
SDQLHUV�GH�EDVNHWEDOO��/HV�SDQLHUV�VRQW� LQVWDOOpV�j� O¶LQWpULHXU�
GH� OD� SDWLQRLUH� HW� VRQW� GLVSRQLEOHV� SRXU� OD� SUDWLTXH� OLEUH� GX�
EDVNHWEDOO��0HUFL�GH�SUHQGUH�VRLQ�GH�QRV�pTXLSHPHQWV� 
 
/HV�UqJOHV�GH�VpFXULWp�GX� WHUUDLQ�GHV� ORLVLUV�VRQW�GLVSRQLEOHV�
VXU�QRWUH�VLWH�ZHE� 

6NDWH�SDUF 
/H� VNDWH� SDUF� HVW� PDLQWHQDQW� DFFHVVLEOH� OLEUHPHQW� j� O¶LQWpULHXU� GH� OD� SDWLQRLUH�� 1RXV�
GHPDQGRQV� DX[� MHXQHV� HW� OHXUV� SDUHQWV� GH� SUHQGUH� FRQQDLVVDQFH� GHV� UqJOHPHQWV� HQ�
YLJXHXU�� VXU� QRWUH� VLWH� ZHE�� HW� GH� YHLOOHU� j� OHV� UHVSHFWHU� SRXU� DVVXUHU� XQH� SUDWLTXH�
VpFXULWDLUH�GHV�DFWLYLWpV�VXU�OH�VLWH� 
 
3rFKH�DX�ODF�GH�O¶$TXHGXF 
/D�VDLVRQ�GH�SrFKH�DX� ODF�GH� O¶$TXHGXF�HVW�PDLQWHQDQW�RXYHUWH��/HV� UqJOHPHQWV�VRQW�
GLVSRQLEOHV�VXU�QRWUH�VLWH�ZHE� 



�ϭϮ 

'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��������-���� 

&HQWUH�/HWWUH�9LYDQWHV 
 

&RPPH�j�O
KDELWXGH��OH�&HQWUH�IHUPH�VHV�SRUWHV�SRXU�OD�VDLVRQ�HVWLYDOH� 
 
1RXV�WHQRQV�j�UHPHUFLHU�WRXV�FHX[�HW�FHOOHV�TXL�VH�VRQW�LQVFULWV�FHWWH�DQQpH��(QFRUH�XQH�
IRLV��PHUFL�GH�OD�FRQILDQFH�TXH�YRXV�QRXV�DYH]�WpPRLJQpH� 
 
1RXV�SURILWRQV�DXVVL�GH�O
RFFDVLRQ�SRXU�VRXKDLWHU�j�WRXWH�OD�SRSXODWLRQ�GH�/DURXFKH�HW�
VHV�HQYLURQV�XQ�pWp� UHPSOL�GH�VROHLO�HW�GH� UpMRXLVVDQFHV��HVSpUDQW�TXH�QRXV�SRXUURQV�
WUqV�ELHQW{W�UHWURXYHU�QRWUH�PRGH�GH�YLH�QRUPDO��%RQQHV�YDFDQFHV�� 
 

&KDUORWWH�*DJQp��IRUPDWULFH�FRRUGRQQDWULFH͘ 

,QIRUPDWLRQV�GLYHUVHV 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH 0DL����� 

eJOLVH�6DLQW-*pUDUG-0DMHOOD 
 
-RXUQpH�GH�OD�FDSLWDWLRQ����� 
&¶HVW�OH�OXQGL���PDL�TXH�VH�GpURXOHUD�GDQV�FKDFXQH�GHV�SDURLVVHV�GX�GLRFqVH��OD�MRXUQpH�
GH�OD�FDSLWDWLRQ��5DSSHORQV�TXH�OD�FDSLWDWLRQ�FRPSWH�HQYLURQ�OH�WLHUV�GHV�UHYHQXV�G¶XQH�
SDURLVVH��G¶R��O¶LPSRUWDQFH�GH�FHWWH�FROOHFWH�� 
 
3RXU�FHWWH�DQQpH��YRXV�GHYH]�IDLUH�SDUYHQLU�YRV�HQYHORSSHV�SDU�OD�SRVWH��OH�WLPEUH�VHUD�
GpIUD\p�SDU�OD�IDEULTXH��RX�GDQV�OH�SDQLHU�ORUV�GH�OD�TXrWH�GRPLQLFDOH� 
 
0HUFL�SRXU�YRWUH�WUqV�JUDQGH�JpQpURVLWp� 



�ϭϯ 

7UDYDLO�GH�UXH�GDQV�OD�PXQLFLSDOLWp�GH�/DURXFKH 
8Q�LQWHUYHQDQW�DFFHVVLEOH�j�WRXV��DXWDQW�DX[�DGROHVFHQWV�TX¶DX[�DGXOWHV 
/H�EHDX�WHPSV�HVW�j�QRV�SRUWHV��LO�HVW�GRQF�SRVVLEOH�TXH�YRXV�P¶DSHUFHYLH]�GDYDQWDJH� 
 
4XH�YRXV�GpVLUH]�MDVHU��GHV�FRQVHLOV�RX�TXH�YRXV�YLYH]�XQH�SpULRGH�SOXV�GLIILFLOH��YRXV�
SRXYH]�PH�FRQWDFWHU��-H�VXLV�LQWHUYHQDQWH�GH�IRUPDWLRQ�HW�RXWLOOpH�SRXU�YRXV�DLGHU��$X�
EHVRLQ��PRQ�U{OH�HVW�GH�YRXV�UpIpUHU�YHUV�OHV�UHVVRXUFHV�GX�PLOLHX� 
 
1¶KpVLWH]�SDV�j�PH�FRQWDFWHU�0DULH-3LHU��DSSHOV�HW�WH[WRV��� 
'HV�UHQFRQWUHV�YLUWXHOOHV�VRQW�pJDOHPHQW�SRVVLEOHV� 
 
0DULH-3LHU 
�������-���� 

,QIRUPDWLRQV�GLYHUVHV 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH 0DL����� 

&HUFOH�GH�)HUPLqUHV�GH�/DURXFKH 
 
6XEYHQWLRQ 
3RXU� O¶DQQpH�����-����� OH�&HUFOH� D�REWHQX�XQH� VXEYHQWLRQ�GX�SURJUDPPH�1RXYHDX[�
KRUL]RQV�SRXU�DvQpV�GX�JRXYHUQHPHQW�IpGpUDO��*UkFH�j�FHWWH�VXEYHQWLRQ��QRXV�SRXUURQV�
SURFpGHU� j� O¶DFKDW� GH�PDWpULHO� GHVWLQp� j� QRV� DFWLYLWpV� DUWLVDQDOHV�� VRLW� O¶DFKDW� G¶RXWLOV�
SRXU�OHV�PpWLHUV�HW�O¶DFKDW�GH�ILEUHV�� 
 
5HFUXWHPHQW�����-�� 
/D� IHUPHWXUH� WHPSRUDLUH�GH�QRWUH� ORFDO�QH�QRXV�HPSrFKH�DXFXQHPHQW�GH� UHFUXWHU�GH�
QRXYHOOHV�SHUVRQQHV��/H�FR�W�GH�O¶DGKpVLRQ�HVW�GH������SRXU�O¶DQQpH��DILQ�G¶DFFpGHU�j�OD�
SOXV�JUDQGH�DVVRFLDWLRQ�IpPLQLQH�GX�4XpEHF��$XVVL��YRXV�UHFHYUH]�OD�UHYXH�/¶$FWXHOOH�HW�
UHQFRQWUHUH]�GHV�IHPPHV�PRWLYpHV�TXL�GpVLUHQW�SDUWDJHU�OHXU�VDYRLU�HW�OHXU�SDVVLRQ�GHV�
DUWV�WH[WLOHV��WULFRW��FRXWXUH��WLVVDJH��EULFRODJH��HWF��� 
 
3RXU�SOXV�G¶LQIRUPDWLRQV��YHXLOOH]�DSSHOHU�)UDQFH�%RXFKDUG�DX��������-����� 



�ϭϰ 

,QIRUPDWLRQV�GLYHUVHV 
&DVVH-FUR�WH�/D�*UHQRXLOOH 
6HUYLFHV�HW�SURGXLWV�RIIHUWV 
Þ 'pMHXQHUV�OD�ILQ�GH�VHPDLQH� 

Þ /LYUDLVRQ� 

Þ +pEHUJHPHQW� 

Þ /RFDWLRQ�G¶pTXLSHPHQW�VXU�O¶HDX� 

Þ &UqPH�PROOH�HW�VOXVK� 

Þ 7HUUDVVH�H[WpULHXUH�SRXU�PDQJHU� 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH 0DL����� 

1RWUH� PHQX� DLQVL� TXH� QRV� KHXUHV�
G¶RXYHUWXUH� HW� GH� OLYUDLVRQ� VRQW� GLVSRQLEOHV�
VXU�QRWUH�SDJH�)DFHERRN��DERQQH]-YRXV�DILQ�
GH�WRXW�VDYRLU�VXU�QRV�VHUYLFHV� 

7RQ�YHQWUH�JDUJRXLOOH��YLHQW�j�OD�*UHQRXLOOH�� 

�����FK��&KDPSLJQ\ 
�������-���� 
�������-���� 

�5HVWR-EDU�/D�*UHQRXLOOH 

6SpFLDX[ 
Þ -HXGL�������VXU�QRV�SL]]DV� 

Þ 9HQGUHGL�������YDSHXU�DYHF�IULWHV� 

Þ 6DPHGL�������VXU�QRV�EXUJHUV� 

Þ 'LPDQFKH���)DPLOL-%RXIIH� 
���;���SR�JDUQLHV����JURV�IULWHV�����DLOHV����OLTXHXUV� 

 

7ULR�SRXU�VHXOHPHQW����GH�SOXV�� 

&ROOHFWH�GHV�UpVLGXV�
GRPHVWLTXHV�GDQJHUHX[�
	�SURGXLWV�pOHFWURQLTXHV 
 
6DPHGL����PDL�GH��K�j���K�
DX�FHQWUH�FRPPXQDXWDLUH 
 
3URGXLWV�pOHFWURQLTXHV� 
7pOpYLVLRQ��UDGLR��
RUGLQDWHXU��WDEOHWWH��
FHOOXODLUH��WpOpSKRQH��
LPSULPDQWH��HWF� 
 
5pVLGXV�GRPHVWLTXHV� 
3HLQWXUH��YHUQLV��VROYDQW��
DpURVRO��EDWWHULH�G¶DXWR��
SLOH��SURSDQH��KXLOH�XVpH��
HWF� 



�ϭϱ 

,QIRUPDWLRQV�GLYHUVHV 
$VVRFLDWLRQ�SRXU�OD�SURWHFWLRQ 
GX�ODF�.pQRJDPL 
 

1RXV�VRPPHV�VXU�OD�ERQQH�YRLH 
$X� FRXUV� GHV� GHX[� GHUQLqUHV� DQQpHV�� OD� PXQLFLSDOLWp� GH� /DURXFKH� D� PDQGDWp� GHV�
LQVWDQFHV�RIILFLHOOHV��GRQW�O¶2UJDQLVPH�GH�EDVVLQ�YHUVDQW�GX�6DJXHQD\�SRXU�SURFpGHU�j�
OD� FDUDFWpULVDWLRQ� GHV� EDQGHV� ULYHUDLQHV� HW� GHV� LQVWDOODWLRQV� VHSWLTXHV� SRXU� FKDTXH�
SURSULpWp�DXWRXU�GX�ODF�HW�DXVVL�FHOOH�GHV�HVSqFHV�H[RWLTXHV�HQYDKLVVDQWHV�LQFOXDQW�OHV�
KHUELHUV�TXL�FRORQLVHQW�OHV�ULYHV�GX�ODF� 
 
$SSX\pH� GHV� VWDWLVWLTXHV� GX� PLQLVWqUH� GH� O¶(QYLURQQHPHQW� HW� GH� OD� /XWWH� FRQWUH� OHV�
FKDQJHPHQWV� FOLPDWLTXHV� �0(/&&��� GX� 5pVHDX� GH� VXUYHLOODQFH� YRORQWDLUH� GHV� ODFV� HW�
DSSX\pH� pJDOHPHQW� GHV� WURLV� UDSSRUWV� GH� FDUDFWpULVDWLRQ�� OD� PXQLFLSDOLWp� HVW� ELHQ�
RXWLOOpH�SRXU�DQDO\VHU�HW�SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV�SRXU�IUHLQHU�OH�SURFHVVXV�GH�
YLHLOOLVVHPHQW�SUpPDWXUp�GX�/DF�GX�&DPS�HW�SUpYHQLU� FHOXL�GH� OD�%DLH�&DVFRXLD��8QH�
UqJOHPHQWDWLRQ�V¶LPSRVH� 
 
%DQGHV�ULYHUDLQHV 
(Q�UpGXLVDQW�O¶pFRXOHPHQW�G¶HDX�FKDUJpH�GH�VpGLPHQWV�HW�GH�PDWLqUHV�RUJDQLTXHV�YHUV�
OH�ODF��OD�EDQGH�ULYHUDLQH�HVW�OH�GHUQLHU�ILOWUH�DYDQW�TXH�O¶HDX�GH�UXLVVHOOHPHQW�V¶pFRXOH�
GDQV� OH� ODF��(OOH�FRQVWLWXH�XQH�pWDSH� LPSRUWDQWH�GDQV� OD�SURWHFWLRQ�GX� ODF��3RXU�YRXV�
DLGHU�GDQV�O¶DPpQDJHPHQW�GH�YRWUH�EDQGH�ULYHUDLQH��YRLFL�XQH�H[FHOOHQWH�DGUHVVH�WUqV�
ELHQ� GRFXPHQWpH� GH� OD� )pGpUDWLRQ� LQWHUGLVFLSOLQDLUH� GH� O¶KRUWLFXOWXUH� RUQHPHQWDOH� GX�
4XpEHF� �),+24��� DILQ� GH� YRXV� JXLGHU� YHUV� XQH� UHVWDXUDWLRQ� GXUDEOH��
ZZZ�EDQGHULYHUDLQH�RUJ 
 
/HV�LQVWDOODWLRQV�VHSWLTXHV 
/H�FRQWU{OH�GHV�V\VWqPHV�VHSWLTXHV��GHV�HDX[�JULVHV�HW�PrPH�OD�YLGDQJH�GHV�SLVFLQHV�
IRQW�SDUWLH�GHV�DFWLRQV�j�SULYLOpJLHU�SRXU�JDUGHU�QRWUH�ODF�HQ�VDQWp� 
 
6L� YRWUH� LQVWDOODWLRQ� VDQLWDLUH� YRXV� GRQQH� GHV� VLJQHV� GH� GpVXpWXGH�� WHOV� TXH�
O¶REVHUYDWLRQ� GH� UpVXUJHQFH�� YRXV� SRXYH]� YpULILHU� VRQ� LQGLFH� GH� TXDOLWp� DXSUqV� GH� OD�
PXQLFLSDOLWp��6DFKH]�TX¶XQ�SURJUDPPH�JRXYHUQHPHQWDO�HVW�SUpVHQWHPHQW�HQ�YLJXHXU���
,O� V¶DJLW� G¶XQ� FUpGLW� G¶LPS{W� UHPERXUVDEOH� DILQ� G¶DSSX\HU� ILQDQFLqUHPHQW� OHV�
SURSULpWDLUHV� TXL� GRLYHQW� FRQIRUPHU� OHXUV� LQVWDOODWLRQV� VHSWLTXHV� DX[� QRUPHV�
UpJOHPHQWDLUHV� HW� TXL� IHURQW� H[pFXWHU� OHV� WUDYDX[� DYDQW� OH� �HU� DYULO� ������ 9RLFL�
O¶DGUHVVH�� KWWSV���ZZZ�HQYLURQQHPHQW�JRXY�TF�FD�HDX�HDX[-XVHHV�UHVLGHQFHVBLVROHHV�
FUHGLW-LPSRW�KWP 
 
1RXV�YRXV�VRXKDLWRQV�XQH�EHOOH�VDLVRQ�� 

/H�5$33(/—%XOOHWLQ�G¶LQIRUPDWLRQV�FRPPXQDXWDLUH�GH�/DURXFKH 0DL����� 



�ϭϲ 


