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�Ϯ 

/H�PRW�GX�PDLUH 

SRXU� WRXWHV� VRUWHV� GH� UDLVRQV� �SHUVRQQHO� PDODGH�� HQ� WpOpWUDYDLO�� LPSRVVLELOLWp� GH�
UHQFRQWUHV�GH�FLWR\HQV�HQ�JURXSH�SRXU�GHV�GRVVLHUV�FRPSOH[HV��FRQVXOWDWLRQV�SXEOLTXHV�
SOXV�GLIILFLOHV�HW�PRLQV�HIILFDFHV��HWF����(QFRUH�SOXVLHXUV�FLWR\HQV�QH�VRQW�SDV�IDPLOLHUV�
DYHF�OHV�FRQIpUHQFHV�HW�UpXQLRQV�YLUWXHOOHV��'HV�GRVVLHUV�RQW�FDUUpPHQW�pWp�UHPLV�G¶XQ�
DQ�HW�SOXV� 
 
¬�FHX[�TXL�VRQW�GDQV�OH�GpQL��TXL�GLVHQW�TXH�FH�YLUXV�Q¶HVW�SDV�SOXV�JUDYH�TX¶XQH�ERQQH�
JULSSH� HW� TXH� OH� QRPEUH� GH� GpFqV� HVW� FRPSDUDEOH�� MH� UpSRQGV� TXH� VL� WRXV� OHV�
JRXYHUQHPHQWV�Q¶DYDLHQW�SDV�DSSOLTXp� WRXWHV� OHV�PHVXUHV� VDQLWDLUHV� �IHUPHWXUHV�GHV�
IURQWLqUHV��FRXYUH-IHX��FRQILQHPHQW��IHUPHWXUH�GH�FRPPHUFHV��GLVWDQFLDWLRQ��PDVTXHV��
HWF����OH�QRPEUH�G¶KRVSLWDOLVDWLRQV�HW�GH�GpFqV�DXUDLHQW�PRQWp�GH�IDoRQ�H[SRQHQWLHOOH��
-H�FURLV� IHUPHPHQW�TXH� OH�VDOXW�SDVVH�SDU� OH�YDFFLQ��FDU� LO�SRXUUDLW�DUULYHU�XQ�YDULDQW�
EHDXFRXS�SOXV�YLUXOHQW�HW�FRQWDJLHX[�TXL�QRXV�PqQHUDLW� MH�QH�VDLV�R���-¶H[KRUWH�GRQF�
FHX[�TXL�VH�FURLHQW�DVVH]�IRUWV�SRXU�DIIURQWHU�OH�YLUXV�VDQV�YDFFLQ�j�SHQVHU�DX[�DXWUHV�
TXL�VRQW�SOXV�YXOQpUDEOHV��1RXV�VRPPHV�GDQV�XQH�VRFLpWp�R�� OD�GpSHQGDQFH�GHV�XQV�
HQYHUV�OHV�DXWUHV�HVW�JUDQGH��R��O¶LQGLYLGXDOLVPH�Q¶D�SDV�WRXMRXUV�VD�SODFH�HW�MH�SHQVH�
TXH�F¶HVW�OH�FDV�SUpVHQWHPHQW��/H�YDFFLQ�SHXW�QRXV�pYLWHU�XQH�TXDWULqPH�YDJXH� 
 
,QYHVWLVVHPHQWV�GDQV�OHV�LQIUDVWUXFWXUHV� 
1RXV� DYRQV� LQYHVWL�� DX� FRXUV� GHV� GL[� GHUQLqUHV� DQQpHV�� SDV� PRLQV� G¶XQ� PLOOLRQ� GH�
GROODUV�VXU�OD�URXWH�GHV�)RQGDWHXUV��SUqV�GH�GHX[�PLOOLRQV�SRXU�OHV�LQIUDVWUXFWXUHV��HDX��
pJRXW�HW�FKDXVVpH��GDQV�OH�SpULPqWUH�XUEDLQ�HW�SOXV�G¶XQ�PLOOLRQ�VL[�FHQW�PLOOH�SRXU�OH�
SURORQJHPHQW�GX�UpVHDX�G¶HDX�SRWDEOH�DX�ODF�GX�&DPS�HW�GDQV�XQ�VHFWHXU�GH�OD�EDLH�
&DVFRXLD�� ¬� FHOD� V¶DMRXWH� OH� UpVHDX� G¶DSSURYLVLRQQHPHQW� HQ� HDX� SRWDEOH� j� SDUWLU� GHV�
SXLWV�G¶+pEHUWYLOOH��XQ�SURMHW�GH��� ��� ��� ��TXL�D�FR�Wp�XQ�SHX�SOXV�G¶XQ�PLOOLRQ�j�OD�
PXQLFLSDOLWp�GH�/DURXFKH��XQH�IRLV�OD�VXEYHQWLRQ�HQOHYpH�HW�OD�UpSDUWLWLRQ�IDLWH�DYHF�OHV�
DXWUHV�PXQLFLSDOLWpV�VHORQ�OD�FRQVRPPDWLRQ�UpVHUYpH��1RXV�DYRQV�pJDOHPHQW�GpSHQVp�
SUqV�G¶XQ�PLOOLRQ�GDQV�OD�UpIHFWLRQ�GHV�LQVWDOODWLRQV�DX[�pWDQJV�G¶pSXUDWLRQ��/¶RXYHUWXUH�
GH� OD� UXH�9DLOODQFRXUW�D�QpFHVVLWp�TXDQW�j�HOOH�XQ� LQYHVWLVVHPHQW�GH�SUqV�G¶XQ�GHPL-�
PLOOLRQ� GH� GROODUV�� 3RXU� OD� FRQVWUXFWLRQ� GH� OD� UXH� /pYHVTXH� HW� GH� O¶K{WHO� GH� YLOOH��
QpFHVVLWDQW�pJDOHPHQW� OH�SURORQJHPHQW�GH� OD� UXH�*DJQp�� LO� V¶DJLW�G¶XQ�SURMHW�GH�VHSW�
PLOOLRQV�GH�GROODUV�TXL�D�YX�OH�MRXU�JUkFH�j�GHV�VXEYHQWLRQV�JRXYHUQHPHQWDOHV��¬�FHX[-
Oj� V¶DMRXWHQW� XQ� ERQ� QRPEUH� G¶LQYHVWLVVHPHQWV� SOXV� PRGHVWHV�� %LHQ� V�U�� FHUWDLQV�
SHXYHQW�WURXYHU�TXH�oD�QH�YD�SDV�DVVH]�YLWH��PDLV�OD�SOXSDUW�GH�FHV�SURMHWV�RQW�pWp� 

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

&29,'��� 
$SUqV� XQH� WURLVLqPH� YDJXH�� QRXV� VRPPHV� SUpVHQWHPHQW� GDQV�
XQH�HPEHOOLH��/HV�PHVXUHV�VDQLWDLUHV�DXURQW�PLV�QRWUH�SDWLHQFH�
HW�QRV�QHUIV�j�YLI�HW�QRXV�DYRQV�KkWH�TXH�WRXW�oD�VRLW�GHUQLqUH�
QRXV��1RXV�GLVRQV�VRXYHQW�TXH�OD�&29,'�D�OH�GRV�ODUJH�HW�QRXV�
DYRQV� UDLVRQ�� 'DQV� OHV� HQWUHSULVHV� FRPPH� GDQV� OHV�
PXQLFLSDOLWpV��OHV�GRVVLHUV�VRQW�SDUIRLV�UHPLV��VRXYHQW�UDOHQWLV� 



�ϯ 

/H�PRW�GX�PDLUH 

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

UpDOLVpV� JUkFH� j� GHV� VXEYHQWLRQV� JRXYHUQHPHQWDOHV� SRXU� PD[LPLVHU� QRV�
LQYHVWLVVHPHQWV�HQ�YXH�G¶HQ�IDLUH�SOXV�DYHF�OH�PrPH�DUJHQW��&HOD�UHWDUGH�SHXW-rWUH�OHV�
LQYHVWLVVHPHQWV��PDLV� LO� IDXW� DXVVL� WHQLU� FRPSWH�GH�QRV� FDSDFLWpV� GH�SD\HU�� &HUWDLQV�
GLURQW�TX¶RQ�GHYUDLW�HQ�PHWWUH�SOXV�VXU�OHV�URXWHV�HW�PRLQV�VXU�OHV�pJRXWV��O¶HDX�SRWDEOH�
HW� OH� GpYHORSSHPHQW� GH� QRXYHOOHV� UXHV��PDLV� LO� V¶DJLW� Oj� G¶XQ� JUDQG� GpEDW� TXH� MH� QH�
IHUDL� SDV� LFL�� -H� FURLV� FHSHQGDQW� TX¶XQH� PXQLFLSDOLWp� TXL� Q¶LQYHVWLW� SDV� GDQV� VRQ�
GpYHORSSHPHQW�HVW�XQH�PXQLFLSDOLWp�TXL�ULVTXH�GH�VH�GpYLWDOLVHU� 
 
(Q�FH�TXL�QRXV�FRQFHUQH��OD�PXQLFLSDOLWp�D�YX�FURvWUH�VD�SRSXODWLRQ�GH�SOXV�GH��� ���8Q�
SODQ� TXLQTXHQQDO� YRXV� HVW� SUpVHQWp� HQ� SDJH� �� GX� MRXUQDO�� YRXV� \� YHUUH]� OHV�
LQYHVWLVVHPHQWV� IXWXUV�VXU� OHVTXHOV�QRXV�WUDYDLOORQV�SUpVHQWHPHQW��2Q�QH�VH� OqYH�SDV�
XQ� PDWLQ� HQ� GLVDQW� TX¶RQ� UHIDLW� WHOOH� RX� WHOOH� URXWH�� /HV� SURMHWV� GHPDQGHQW� XQH�
SUpSDUDWLRQ�TXL�SHXW�V¶pFKHORQQHU�VXU�GHX[��WURLV��YRLUH�PrPH�TXDWUH�DQV� 
 
3UXGHQFH�HW�UHVSHFW�VXU�OHV�UpVHDX[�VRFLDX[� 
,O�HVW�LPSRUWDQW�GH�VDYRLU�TXH�OD�VHXOH�SDJH�)DFHERRN�TXH�OD�PXQLFLSDOLWp�GH�/DURXFKH�
JqUH�HVW�FHOOH�GpQRPPpH�#0XQLFLSDOLWH'H/DURXFKH��/HV�DXWUHV�JURXSHV�RX�SDJHV��WHO�
TXH�$PLV�GH�/DURXFKH��QH�VRQW�HQ�DXFXQ�FDV�OLpV�j�OD�PXQLFLSDOLWp��(Q�HIIHW��FH�VRQW�GHV�
FLWR\HQV�TXL�JqUHQW�FHV�JURXSHV��6L�YRXV�DYH]�j�SUHQGUH�FRQWDFW�DYHF� OD�PXQLFLSDOLWp��
YHXLOOH]� OH� IDLUH� YLD� OD� SDJH� )DFHERRN� #0XQLFLSDOLWH'H/DURXFKH� RX� HQFRUH� SDU�
WpOpSKRQH�RX�FRXUULHO� 
 
/HV� UpVHDX[� VRFLDX[� VRQW� VRXYHQW� XWLOHV� SRXU� pFKDQJHU� GH� O¶LQIRUPDWLRQ�� PDLV� WURS�
VRXYHQW� LOV� GHYLHQQHQW� GHV� RXWLOV� GH� GpIRXOHPHQW� FROOHFWLI�� &¶HVW� GRPPDJH�� FDU� OHV�
FRPPHQWDLUHV�GH�TXHOTXHV�SHUVRQQHV�SHXYHQW�ODLVVHU�FURLUH�TXH�WRXW�YD�PDO�DORUV�TXH�
F¶HVW�VRXYHQW� OH�FRQWUDLUH��/H�QpJDWLYLVPH� ODLVVH�WRXMRXUV�XQ�JR�W�DPHU�j�FHX[�TXL� OH�
OLVHQW�HW�LO�Q¶HVW�MDPDLV�FRQVWUXFWLI��,O�GpPROLW�VDQV�SURSRVHU�GH�VROXWLRQ�FRQFUqWH� 
 
-H�SUHQGV�SRXU�H[HPSOH�XQ�pYpQHPHQW�TXL�V¶HVW�SURGXLW�OD�ILQ�GH�VHPDLQH�GX���MXLQ��8Q�
FRQGXFWHXU�D�SHUGX�OH�FRQWU{OH�GH�VRQ�YpKLFXOH�VXU�OD�URXWH�GHV�)RQGDWHXUV��SUqV�GH�OD�
YRLH�IHUUpH��HW�VH�UHWURXYH�VXU�XQ�WHUUDLQ�SULYp��8QH�SHUVRQQH�GDQV�XQ�JURXSH�GHPDQGH�
FH�TXL�V¶HVW�SDVVp�HW�V¶LO�\�D�GHV�EOHVVpV��(W�YRLOj�TXH�oD�SDUW�GDQV�WRXWHV�OHV�GLUHFWLRQV��
8QH�SHUVRQQH�UpSRQG�TXH�OD�URXWH�GHV�)RQGDWHXUV�HVW�HQ�PDXYDLV�pWDW�HW�HQ�ILQ�GH�YLH�
�TXHO�UDSSRUW�DYHF�O¶DFFLGHQW"���XQH�DXWUH�V¶HPSUHVVH�GH�UpSRQGUH�TX¶LO�IDXGUDLW�GHV�GRV�
G¶kQHV� SDUWRXW� GDQV� OHV� UXHV� GH� OD� PXQLFLSDOLWp� �OH� WURQoRQ� R�� D� HX� OLHX� O¶DFFLGHQW�
UHVVHPEOH�SUpVHQWHPHQW�j�XQH�]RQH�GH�JXHUUH��V¶LO�IDXW�\�DMRXWHU�XQ�GRV�G¶kQH������8QH�
DXWUH�SHUVRQQH�DIILUPH�TXH�OH�YpKLFXOH�FLUFXODLW�j�����NP�K�HW�TXH�OH�FRQGXFWHXU�pWDLW�
LYUH��&HWWH�SHUVRQQH�D-W-HOOH�YpULILp�VHV�DOOpJDWLRQV"�-H�QH�SHQVH�SDV�� OHV�SROLFLHUV�VXU�
SODFH�Q¶RQW�SDV�DUUrWp�OH�FRQGXFWHXU��,O�HVW�IRUW�SUREDEOH�TXH�OH�YpKLFXOH�GpSDVVDLW� OHV�
���NP�K�SHUPLV�GDQV�OH�VHFWHXU��PDLV�����NP�K��G¶R��YLHQW�FHWWH�LQIRUPDWLRQ"� 



�ϰ 

/H�PRW�GX�PDLUH 

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

/HV� WUDFHV� GH� IUHLQDJH� GH� O¶DFFLGHQW� FRPPHQFHQW� GDQV� OD� YRLH� RSSRVpH� FH� TXL� ODLVVH�
FURLUH�j�XQH�GLVWUDFWLRQ�RX�SHXW-rWUH�TXH� OH� FRQGXFWHXU� V¶HVW�HQGRUPL�� -H�SHQVH�TX¶LO�
IDXW�rWUH�SUXGHQW�DYDQW� G¶pFULUH�GH� WHOOHV�DIILUPDWLRQV� VXU� OHV� UpVHDX[�VRFLDX[�TXL�� VL�
HOOHV�V¶DYqUHQW�IDXVVHV��SRXUUDLHQW�GRQQHU�OLHX�j�GHV�SRXUVXLWHV�HQ�GLIIDPDWLRQ� 
 
-H� OLVDLV� GDQV� OH�4XRWLGLHQ� GX� ��� MXLQ� TX¶XQ� MXJH� DYDLW� FRQGDPQp� TXHOTX¶XQ� j� SD\HU�
�� ��� ��j�XQH�DXWUH�SHUVRQQH�SRXU�GLIIDPDWLRQ�VXU�,QWHUQHW��-H�FURLV�TXH�QRXV�DOORQV�
YRLU� GH� SOXV� HQ� SOXV� GH� FHV� MXJHPHQWV�� 'DQV� O¶pYpQHPHQW� TXH� M¶DL� pYRTXp�� VL� OH�
FRQGXFWHXU� DYDLW� pWp� XQ� FLWR\HQ� GX� YLOODJH� ELHQ� FRQQX�� VD� UpSXWDWLRQ� DXUDLW� pWp�
HQWDFKpH��SHXW-rWUH�j�WRUW� 
 
6XU�OHV�UpVHDX[�VRFLDX[��SUXGHQFH��1H�ODLVVRQV�SDV�OHV�pPRWLRQV�SUHQGUH�OH�GHVVXV�VXU�
OH�UDWLRQQHO� 
 
eOHFWLRQV�PXQLFLSDOHV 
'HV�pOHFWLRQV�PXQLFLSDOHV�VH�WLHQGURQW�HQ�QRYHPEUH��OD�YLWDOLWp�GH�OD�GpPRFUDWLH�SDVVH�
SDU� XQ� SOXV� JUDQG� QRPEUH� HW� XQH� SOXV� JUDQGH� YDULpWp� GH� FDQGLGDWV� DX[� pOHFWLRQV��
-¶HVSqUH�TXH�SOXVLHXUV�FLWR\HQV�HW�FLWR\HQQHV�VRQJHQW�j�GpSRVHU�OHXU�FDQGLGDWXUH� 
 
3RXU�PD�SDUW��M¶DL�GpMj�DQQRQFp�TXH�MH�QH�PH�UHSUpVHQWH�SDV��$SUqV����DQV�j�OD�WDEOH�
GX�FRQVHLO�PXQLFLSDO��MH�VXLV�GHYHQX�XQH�YLHLOOH�VRXFKH��MH�SHQVH�TX¶LO�HVW�WHPSV�GH�WLUHU�
PD� UpYpUHQFH� HW� GH� FpGHU� OD� SODFH� j�GX� VDQJ�QHXI�� -H�P¶HQJDJH�HQYHUV� OD� SHUVRQQH�
pOXH�j�OD�PDLULH�j�FROODERUHU�SRXU�XQ�WUDQVIHUW�KDUPRQLHX[�GHV�GRVVLHUV� 
 
3DUODQW� GH�YLHLOOH� VRXFKH��'HQLV� /DORQGH�QRXV�D�pJDOHPHQW�DYLVp�GH� VRQ� UHWUDLW�GH� OD�
SROLWLTXH�PXQLFLSDOH�DSUqV����DQV�G¶LPSOLFDWLRQ�DFWLYH��4XDQG�RQ�GLW�LPSOLFDWLRQ�DFWLYH��
F¶HVW� SDUWLFXOLqUHPHQW� YUDL� GDQV� VRQ� FDV�� 'HQLV� D� SLORWp� GH� QRPEUHX[� GRVVLHUV� GDQV�
GLIIpUHQWV�GRPDLQHV�HW�OHV�D�WRXMRXUV�WUDLWpV�DYHF�ULJXHXU�DLQVL�TXH�SURIHVVLRQQDOLVPH��
-¶HQ� SURILWH� GRQF� SRXU� OH� UHPHUFLHU� GH� WRXWHV� FHV� DQQpHV� FRQVDFUpHV� j� QRWUH�
FRPPXQDXWp��,O�Q¶D�SDV�FRPSWp�VHV�KHXUHV�HW�DX�VDODLUH�TXH�UHoRLYHQW� OHV�FRQVHLOOHUV�
PXQLFLSDX[�j�/DURXFKH�LO�QH�O¶D�VXUHPHQW�SDV�IDLW�SRXU�O¶DUJHQW��8Q�JUDQG�PHUFL��'HQLV� 
 
/¶pWp�HVW�j�QRV�SRUWHV�HW�MH�QRXV�VRXKDLWH�j�WRXV�XQ�pWp�GDQV�OH�GpFRQILQHPHQW�TXL�QRXV�
SHUPHW�GH�UHQRXHU�DYHF�QRV�SURFKHV� 



�ϱ 

/H�PRW�GX�PDLUH 

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

5DSSRUW�DQQXHO�GH�OD�PXQLFLSDOLWp 
 
7HO�TXH�SUHVFULW�SDU�O
DUWLFOH���������GX�&RGH�PXQLFLSDO�GX�4XpEHF��j�WLWUH�GH�PDLUH��MH�
GpSRVH�OH�UDSSRUW�DQQXHO�GH�OD�PXQLFLSDOLWp�GH�/DURXFKH�H[SRVDQW�OHV�IDLWV�VDLOODQWV�GX�
UDSSRUW�ILQDQFLHU�HW�GX�UDSSRUW�GX�YpULILFDWHXU�H[WHUQH�DX����GpFHPEUH������ 
 
5DSSRUW�ILQDQFLHU�DX����GpFHPEUH����� 
/D� PXQLFLSDOLWp� D� WHUPLQp� O
H[HUFLFH� ILQDQFLHU� ����� DYHF� XQ� GpILFLW� GH� �� ��� ��� &H�
GpILFLW�V¶H[SOLTXH�SDU�GHV�UHYHQXV�GH��� ��� ��TXH�QRXV�DYRQV�UHoXV�DSUqV�OD�IHUPHWXUH�
GH�O¶DQQpH�ILQDQFLqUH�HW�TXL�RQW�pWp�FRPSWDELOLVpV�HQ������ 
 
5DSSRUW�GX�YpULILFDWHXU�H[WHUQH 
/H� UDSSRUW� ILQDQFLHU� ����� FRQVROLGp� D� IDLW� O
REMHW� G
XQ� DXGLW� SDU� OD� ILUPH�0DOOHWWH�� /H�
UDSSRUW� GH� O
DXGLWHXU� LQGpSHQGDQW� LQGLTXH�TXH� OHV� pWDWV� ILQDQFLHUV� FRQVROLGpV�GRQQHQW�
GDQV� WRXV� OHXUV� DVSHFWV� VLJQLILFDWLIV�� XQH� LPDJH� ILGqOH� GH� OD� VLWXDWLRQ� ILQDQFLqUH� GH� OD�
PXQLFLSDOLWp�FRQIRUPpPHQW�DX[�QRUPHV�FRPSWDEOHV�FDQDGLHQQHV�SRXU�OH�VHFWHXU�SXEOLF��
/
DXGLWHXU�pPHW�pJDOHPHQW�XQ�UDSSRUW�VXU�OH�WDX[�JOREDO�GH�WD[DWLRQ�GH�OD�PXQLFLSDOLWp�
DX����GpFHPEUH�������FH�WDX[�pWDLW�GH����� ��GX���� ��G
pYDOXDWLRQ��/H�WDX[�JOREDO�GH�
WD[DWLRQ�UHSUpVHQWH� OHV�UHYHQXV�WRWDX[�GH�WD[HV�GH� OD�PXQLFLSDOLWp��WD[HV�IRQFLqUHV�HW�
GH�VHUYLFHV��GLYLVp�SDU�O
pYDOXDWLRQ�IRQFLqUH�PR\HQQH�GH�O
DQQpH� 
 
&RQFOXVLRQ 
(Q�SOXV�GH�YRXV�rWUH�H[SpGLp�YLD�FHWWH�pGLWLRQ�GX�5DSSHO��OH�UDSSRUW�HVW�SXEOLp�VXU�OH�VLWH�
ZHE� GH� OD� PXQLFLSDOLWp� GDQV� OD� VHFWLRQ� %XGJHW� HW� pWDWV� ILQDQFLHUV� VRXV� O¶RQJOHW�
'RFXPHQWDWLRQ��eJDOHPHQW��XQH�FRSLH�VHUD�DIILFKpH�GDQV�OHV�GHX[�HQGURLWV�SUHVFULWV�SDU�
OH� FRQVHLO� PXQLFLSDO� �j� O
K{WHO� GH� YLOOH� HW� DX� FHQWUH� FRPPXQDXWDLUH��� 3RXU� WRXWHV�
TXHVWLRQV� RX� LQIRUPDWLRQV�� YRXV� SRXUUH]� FRQWDFWHU� OH� EXUHDX� GH� OD� PXQLFLSDOLWp� HW� LO�
QRXV�IHUD�SODLVLU�GH�YRXV�UpSRQGUH��0HV�UHPHUFLHPHQWV�j�WRXV�OHV�PHPEUHV�GX�FRQVHLO�
PXQLFLSDO�SRXU� OHXU�FROODERUDWLRQ�IUDQFKH�HW�HQWLqUH�DLQVL�TX
DX[�HPSOR\pV�PXQLFLSDX[�
SRXU�OHXU�WUDYDLO�DVVLGX�HW�OH�VXLYL�GHV�GRVVLHUV�HIIHFWXpV� 
 
1RXV�UHSURGXLVRQV�j�OD�SDJH���GX�MRXUQDO�OH�VRPPDLUH�GHV�UpVXOWDWV� 
3RXU�OH�UDSSRUW�ILQDQFLHU�FRPSOHW�����SDJHV���YRXV�SRXYH]�YRXV�DGUHVVHU�DX�EXUHDX�GX�
GLUHFWHXU�JpQpUDO����� ���-�����������RX�GJ#ODURXFKH�FD�� 
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/H�PRW�GX�PDLUH 

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

  ���� ���� 
5HYHQXV 
)RQFWLRQQHPHQW 
,QYHVWLVVHPHQW 

  
� ��� ��� 

  
� ��� ��� 
��� ��� 

  
� ��� ��� 
��� ��� 

  � ��� ��� � ��� ��� ����� ��� 
&KDUJHV � ��� ��� � ��� ��� � ��� ��� 
([FpGHQW��GpILFLW��GH�O¶H[HUFLFH 
0RLQV ��UHYHQXV�G¶LQYHVWLVVHPHQW 

��� ��� 
  

��� ��� 
���� ���� 

��� ��� 
���� ���� 

([FpGHQW��GpILFLW��GH�IRQFWLRQQHPHQW�GH�O¶H[HUFLFH�DYDQW�
FRQFLOLDWLRQ�j�GHV�ILQV�ILVFDOHV 

��� ��� �� ��� �� ��� 

eOpPHQWV�GH�FRQFLOLDWLRQ�j�GHV�ILQV�ILVFDOHV 
5HPERXUVHPHQW�GH�OD�GHWWH�j�ORQJ�WHUPH 
$IIHFWDWLRQV 

$FWLYLWpV 
([FpGHQW��GpILFLW��DFFXPXOp 

  
���� ���� 

  
���� ���� 
��� ��� 

��� ��� 
���� ���� 

  
���� ���� 
��� ���� 

��� ��� 
���� ���� 

  
���� ���� 

�� ��� 
  ���� ���� ��� ���� �� ��� 
([FpGHQW��GpILFLW��GH�IRQFWLRQQHPHQW�GH�O¶H[HUFLFH�j�GHV�
ILQV�ILVFDOHV 

  ��� ���� ��� ��� 

6200$,5(�'(6�5(9(186 ���� 
%XGJHW 

����� 
5pDOLVDWLRQV 

����� 
5pDOLVDWLRQV 

)RQFWLRQQHPHQW 
7D[HV 
&RPSHQVDWLRQV�WHQDQW�OLHX�GH�WD[HV 
7UDQVIHUWV 
6HUYLFHV�UHQGXV 
,PSRVLWLRQ�GH�GURLWV��DPHQGHV�HW�SpQDOLWpV��UHYHQXV�GH�
SODFHPHQW�GH�SRUWHIHXLOOH 
$XWUHV 

  
� ��� ��� 

�� ���  
��� ��� 
�� ��� 

  
��� ��� 
�� ��� 

  
� ��� ��� 

�� ���  
��� ��� 
�� ��� 

  
��� ��� 
�� ��� 

  
� ��� ��� 

�� ���  
��� ��� 
�� ��� 

  
��� ��� 
������ 

  � ������� � ������� � ������� 
,QYHVWLVVHPHQW 
7UDQVIHUWV 

    
��� ��� 

   
������� 

    ������� ������� 
  � ������� � ������� � ������� 
6200$,5(�'(6�'e3(16(6       
$GPLQLVWUDWLRQ�JpQpUDOH 
6pFXULWp�SXEOLTXH 
���3ROLFH 
���6pFXULWp�LQFHQGLH 
7UDQVSRUWV 
���5pVHDX�URXWLHU 
���7UDQVSRUW�FROOHFWLI 
���$XWUHV 
+\JLqQH�GX�PLOLHX 
���(DX�HW�pJRXW 
���0DWLqUHV�UpVLGXHOOHV 
���$XWUHV 
6DQWp�HW�ELHQ-rWUH 
$PpQDJHPHQW��XUEDQLVPH�HW�GpYHORSSHPHQW 
���$PpQDJHPHQW��XUEDQLVPH�HW�]RQDJH 
���3URPRWLRQ�HW�GpYHORSSHPHQW�pFRQRPLTXH 
���$XWUHV 
/RLVLUV�HW�FXOWXUH 
)UDLV�GH�ILQDQFHPHQW 

��� ��� 
  

��� ��� 
��� ��� 
� ���  

��� ��� 
�� ��� 

��� ��� 
  

��� ��� 
��� ��� 

� ��� 
�� ��� 

  
�� ��� 
�� ��� 
� ��� 

��� ��� 
��� ��� 

��� ��� 
  

��� ��� 
��� ��� 

� ��� 
��� ��� 

� ��� 
  
  

��� ��� 
��� ��� 

� ��� 
�� ��� 

  
�� ��� 
�� ��� 

��� 
��� ��� 
������� 

�� ��� 
  
  

�� ��� 
  

��� ��� 
  
  
  

��� ��� 
  

��� 
  
  

� ��� 
��� 

  
������� 

  � ������� � ������� ������� 
$PRUWLVVHPHQW�GHV�LPPRELOLVDWLRQV   ������� ���� ���� 
  � ������� � �������   



�ϳ 

/H�PRW�GX�PDLUH 

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

 
3/$1�48,148(11$/�����-���� 
  

'(6&5,37,21 %XGJHW 
���� 

%XGJHW 
���� 

%XGJHW 
���� 

%XGJHW 
���� 

%XGJHW 
���� 

$FTXLVLWLRQ�G¶XQ� 
YpKLFXOH�pOHFWULTXH �� ����         

'pPpQDJHPHQW�GX�J\P �� ���� ��� ����       
$PpQDJHPHQW�G¶XQH� 
FXLVLQH�FROOHFWLYH   �� ����       

$FTXLVLWLRQ�G¶XQH� 
JpQpUDWULFH   ��� ����       

3URORQJHPHQW� 
UXH�*DJQp �� ���� ��� ����       

$PpOLRUDWLRQ�FKHPLQ� 
:LOIULG-%pGDUG ������� ��� ����       

5HQIRUFHPHQW�EDUUDJH�
ODF�GH�O¶$TXHGXF   �� ����       

7UDYDX[�7(&4 
UHPSODFHPHQW�WX\DX�
G¶pJRXW�VRXV�OD�YRLH� 
IHUUpH 

��� ����         

7UDYDX[�7(&4 
LQIUDVWUXFWXUH�UXH� 
*DXWKLHU�HW�GHV� 
)RQGDWHXUV 

��� ���� ��� ����       

$PpOLRUDWLRQV�DX�FHQWUH� 
FRPPXQDXWDLUH �� ����         

5pIHFWLRQ�UXH�*DXWKLHU         � ��� ���� 
$PpOLRUDWLRQV�URXWH� 
GHV�)RQGDWHXUV       � ��� ����   

$PpOLRUDWLRQ�URXWH� 
'RUYDO     ��� ����     

&R�W�GH�O¶HQVHPEOH�
GHV�SURMHWV ��� ���� � ��� ���� ��� ���� � ��� ���� � ��� ���� 

 
6285&(6�'(�),1$1&(0(17�'(6�352-(76�'¶,002%,/,6$7,21 
 
3DU�HPSUXQWV� 
PXQLFLSDX[   ����� ����   ��� ����   

3DU�WUDQVIHUW�GHV� 
DFWLYLWpV�GH� 
IRQFWLRQQHPHQW 

��� ���� �� ���� ��� ����     

3DU�VXEYHQWLRQV ��� ���� � ��� ����   ��� ���� � ��� ���� 
)LQDQFHPHQW�WRWDO�GH� 
O¶HQVHPEOH�GHV� 
SURMHWV 

��� ���� � ��� ���� ��� ���� � ��� ���� � ��� ���� 



�ϴ 

9LH�PXQLFLSDOH 

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

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

$9,6�38%/,& 
$'237,21�'8�5Ê*/(0(17�1R�����-��� 

&21&(51$17�/(6�$1,0$8;�685�/(�7(55,72,5(�'(�/$�081,&,3$/,7e� 
'(�/$528&+(�(7�$%52*($17�/(�5Ê*/(0(17�����-��� 

 
/RUV�GH�OD�UpXQLRQ�GX����PDL�������OH�FRQVHLO�PXQLFLSDO�D�DGRSWp�OH�UqJOHPHQW�
����-����� FRQFHUQDQW� OHV� DQLPDX[� VXU� OH� WHUULWRLUH� GH� OD� PXQLFLSDOLWp� GH�
/DURXFKH�HW�DEURJHDQW�OH�UqJOHPHQW�����-���� 
 
9RLFL�OHV�JUDQGV�VXMHWV�GRQW�WUDLWH�FH�UqJOHPHQW� 
/HV�DQLPDX[�DXWRULVpV�VXU� OH� WHUULWRLUH�HW� OH�QRPEUH�DXWRULVp��/HV�RGHXUV��/¶REOLJDWLRQ�
G¶XQH�ORQJH��/H�WUDQVSRUW��/HV�DQLPDX[�EOHVVpV�RX�PDODGHV��/¶DEDQGRQ�G¶DQLPDX[��/HV�
DQLPDX[�PRUWV� HW� OHV� DQLPDX[�PLV� j�PRUW�� /HV�PDODGLHV� FRQWDJLHXVHV�� /HV� DQLPDX[�
HUUDQWV��/HV�PRUVXUHV��/D�PDvWULVH�G¶XQ�DQLPDO��/H�WURXEOH�HW�OH�EUXLW��/HV�SODLQWHV��/HV�
GRPPDJHV�FDXVpV�SDU�XQ�DQLPDO��/HV�H[FUpPHQWV��/HV�FRPEDWV�G¶DQLPDX[��/H�SLpJHDJH�
HW�O¶HPSRLVRQQHPHQW��/HV�SLJHRQV��pFXUHXLOV�HW�DXWUHV�DQLPDX[�HQ�OLEHUWp��/HV�°XIV�HW�
QLGV�G¶RLVHDX[��/¶pTXLWDWLRQ��/HV�pYpQHPHQWV, /D�EDLJQDGH��/HV�RUGXUHV�PpQDJqUHV��/HV�
HQGURLWV� R�� OD� SUpVHQFH� GH� FKLHQV� HVW� LQWHUGLWH�� /HV� DLUHV� GH� MHX[�� /HV� RLVHDX[�
PLJUDWHXUV��/HV�OLFHQFHV�SRXU�FKLHQV�HW�FKDWV��/HV�QRXYHDX[�DUULYDQWV��/HV�H[HPSWLRQV�
HW� H[FHSWLRQV�� /HV�PpGDLOORQV� HW� FHUWLILFDWV�� /H� SRUW� RX� O¶DOWpUDWLRQ� GX�PpGDLOORQ�� /HV�
FKLHQV�HUUDQWV��/HV�]RQHV�LQWHUGLWHV�DX[�FKLHQV��/D�FDSWXUH�HW�OD�PLVH�HQ�IRXUULqUH��/HV�
FKLHQV�GH�JDUGH�RX�GH�SURWHFWLRQ��/HV�FKLHQV�SRWHQWLHOOHPHQW�GDQJHUHX[��/HV�FRQGLWLRQV�
GH�JDUGH�WHPSRUDLUH��/HV�UHVSRQVDELOLWpV�GX�JDUGLHQ��/HV�VDQFWLRQV��/HV�IUDLV� 
 
&H� UqJOHPHQW�HVW�GpSRVp�DX�EXUHDX�GX�GLUHFWHXU�JpQpUDO�GH� OD�PXQLFLSDOLWp������� UXH�
/pYHVTXH��EXUHDX������j�/DURXFKH��RX�YRXV�SRXYH]�HQ�SUHQGUH�FRQQDLVVDQFH�SHQGDQW�
OHV�KHXUHV�GH�EXUHDX��9RXV�SRXYH]�DXVVL�OH�FRQVXOWHU�VXU�OH�VLWH�ZHE�GH�OD�PXQLFLSDOLWp�� 
 
/HGLW�UqJOHPHQW�HQWUHUD�HQ�YLJXHXU�FRQIRUPpPHQW�j�OD�ORL��VDXI�OH�7,75(�9��DUWLFOHV����j�
���HW�OH�7,75(�;,,�DUWLFOH�����TXL�HQWUHURQW�HQ�YLJXHXU�OH��HU�MDQYLHU������ 
 
'211e�¬�/$528&+(��FH�SUHPLHU�MRXU�GH�MXLQ������ 
 
 

 
0DUWLQ�*DJQp 

GLUHFWHXU�JpQpUDO�HW�VHFUpWDLUH-WUpVRULHU 



�ϵ 

9LH�PXQLFLSDOH 

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

/D�PXQLFLSDOLWp�GH�/DURXFKH�YRXV�RIIUH� O¶RFFDVLRQ�GH�YRXV�pSDQRXLU�DX�VHLQ�GH�VRQ�pTXLSH�HQ�
WDQW�TX¶DJHQW�GH�GpYHORSSHPHQW� 
 
'HVFULSWLRQ 
6RXV�O¶DXWRULWp�GX�GLUHFWHXU�JpQpUDO��O¶DJHQW�GH�GpYHORSSHPHQW�GHYUD � 
· &RRUGRQQHU�� VXSHUYLVHU� HW� SDUWLFLSHU� DX[� RSpUDWLRQV� OLpHV� DX� GpYHORSSHPHQW� GH� OD�

PXQLFLSDOLWp�GDQV�OHV�GRPDLQHV�pFRQRPLTXH��FRPPXQDXWDLUH��FXOWXUHO�HW�DXWUH � 
· 3URFpGHU� DX[� GHPDQGHV� GH� VXEYHQWLRQV� GDQV� OHV� GLIIpUHQWV� SURJUDPPHV� G¶DLGH� DX[�

PXQLFLSDOLWpV � 
· 3ODQLILHU��FRRUGRQQHU�HW�VXSHUYLVHU�OHV�DFWLYLWpV�GH�OD�PDLVRQ�GHV�MHXQHV � 
· 6¶DVVXUHU�GH�OD�VDLQH�JHVWLRQ�ILQDQFLqUH�GH�OD�PDLVRQ�GHV�MHXQHV�HW�SUpSDUHU�WRXV�OHV�pWDWV�

ILQDQFLHUV�DLQVL�TXH�OHV�GRVVLHUV�GH�YpULILFDWLRQ�DQQXHOOH � 
· ([pFXWHU� OHV� WkFKHV� OLpHV� DX� MRXUQDO� PXQLFLSDO� �FROOHFWH� GHV� DUWLFOHV�� PRQWDJH��

LPSUHVVLRQ� � 
· )DLUH�OD�JHVWLRQ�HW�OD�UpGDFWLRQ�GHV�SXEOLFDWLRQV�GX�VLWH�ZHE � 
· eODERUHU�O¶LGpDWLRQ�HW�OD�FUpDWLRQ�GH�FRQWHQXV�GHVWLQpV�DX[�UpVHDX[�VRFLDX[ � 
· 7RXWH�DXWUH�WkFKH�GHPDQGpH�SDU�VRQ�VXSpULHXU�LPPpGLDW� 
 
4XDOLILFDWLRQV�H[LJpHV 
/D�SHUVRQQH�UHFKHUFKpH�GHYUD � 
· 3RVVpGHU�XQ�EDFFDODXUpDW�GDQV�XQH�GLVFLSOLQH�SHUWLQHQWH��RX�H[SpULHQFH�pTXLYDOHQWH� � 
· $YRLU�XQH�WUqV�ERQQH�PDvWULVH�GX�IUDQoDLV � 
· $YRLU�GHV�QRWLRQV�GH�EDVH�HQ�FRPSWDELOLWp � 
· 0DvWULVHU�OD�VXLWH�2IILFH � 
· &RQQDvWUH�:HEIORZ�RX�DXWUH�ORJLFLHO�SRXU�FRQFHSWLRQ�G¶XQ�VLWH�ZHE��XQ�DWRXW � 
· $YRLU�GH�O¶HQWUHJHQW�HW�GH�OD�IDFLOLWp�j�FRPPXQLTXHU � 
· $YRLU�XQH�pWKLTXH�SURIHVVLRQQHOOH � 
· ÇWUH�GpEURXLOODUGH�HW�DXWRQRPH� 
 
&RQGLWLRQV�GH�WUDYDLO 
· 5HPSODFHPHQW� G¶XQ� FRQJp� GH� PDWHUQLWp�� FRQWUDW� G¶XQ� DQ� DYHF� SRVVLELOLWp� G¶XQH�

SHUPDQHQFH � 
· /H�VDODLUH�� OHV�FRQGLWLRQV�GH�WUDYDLO�HW� OHV�DYDQWDJHV�VRFLDX[�VRQW�FHX[�GpWHUPLQpV�SDU� OD�

FRQYHQWLRQ�GH�WUDYDLO�GHV�HPSOR\pV�PXQLFLSDX[ � 
· /¶KRUDLUH�GH�WUDYDLO�HVW�GH����KHXUHV��GX�OXQGL�DX�MHXGL�GH��K�j���K���HW�OH�YHQGUHGL�GH��K�

j���K � 
· 2FFDVLRQQHOOHPHQW��O¶HPSOR\p�VHUD�DSSHOp�j�WUDYDLOOHU�HQ�GHKRUV�GH�FHV�KHXUHV � 
· 'DWH�SUpYXH�G¶HQWUpH�HQ�IRQFWLRQ ��MXLOOHW������ 
 
3RXU�SRVWXOHU 
/HV�SHUVRQQHV�LQWpUHVVpHV�j�VRXPHWWUH�OHXU�FDQGLGDWXUH�GRLYHQW�IDLUH�SDUYHQLU� OHXU�FXUULFXOXP�
YLWDH�DYDQW� OH� ��� MXLQ� ������ ��K��SDU�FRXUULHO�j�DSDJHDX#ODURXFKH�FD�HQ�PHQWLRQQDQW�GDQV�
O¶REMHW ��(PSORL�DJHQW�GH�GpYHORSSHPHQW� 
 
127( �� /H�JpQpULTXH�PDVFXOLQ�HVW�XWLOLVp�VDQV�GLVFULPLQDWLRQ�HW�XQLTXHPHQW�GDQV�OH�EXW� 
  G¶DOOpJHU�OH�WH[WH� 

2IIUH�G¶HPSORL 
$JHQW�GH�GpYHORSSHPHQW 



�ϭϬ 

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

 
 

+RUDLUH�G¶pWp 
'X���MXLOOHW�DX����DR�W����� 

 
/D�ELEOLRWKqTXH�VHUD�RXYHUWH� 
/H�PDUGL�GH���K���j���K 

 
 
 
 
 
 
 

 
�������-�����SRVWH����� 

ODURXFKH#UHVHDXELEOLRVOVM�TF�FD 

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



�ϭϭ 

/RLVLUV�HW�VSRUWV 

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

/D�)rWH�GH�OD�6W--HDQ-%DSWLVWH 
7HUUDLQ�GHV�ORLVLUV�GH�/DURXFKH 
�����URXWH�GHV�)RQGDWHXUV 

/H����MXLQ 
 

352*5$00$7,21 

$&7,9,7e�9,578(//( 

��K     %pEp�MDMRX�OD�WRXQH 
     7UDQVPHWV�OD�YLGpR�GH�WD�PHLOOHXUH�LQWHUSUpWDWLRQ��NDUDRNp�� 
     FKDQVRQQLHU�� RX� FRPSRVLWLRQ� GH� FKDQVRQ� TXpEpFRLVH� DYDQW� OH�
     ���MXLQ�SDU�0HVVHQJHU�j�IDFHERRN�ORLVLUV�ODURXFKH�RX�SDU�FRXUULHO�
     j�ORLVLUV#ODURXFKH�FD 
 
     'LIIXVLRQ�ZHE�GHV�PHLOOHXUHV�SUHVWDWLRQV�j� 
     IDFHERRN�ORLVLUV�ODURXFKH� 

-2851e(�)$0,/,$/( 

��K�j���K��   5DOO\H�IDPLOLDO�GDQV�OHV�UXHV�GH�OD�PXQLFLSDOLWp 
     /HV�GpWDLOV�VRQW�GLVSRQLEOHV�DX�ODURXFKH�FD 
 
��K     2XYHUWXUH�GX�VLWH 
     /HV� HQIDQWV� GH� ��� DQV� HW� PRLQV� GRLYHQW� REOLJDWRLUHPHQW� rWUH�
     DFFRPSDJQpV�G¶XQ�DGXOWH 
 
��K�j���K   -HX[�JRQIODEOHV 
     7DEOH�j�GHVVLQ 
 
��K���j���K��  0DVFRWWHV�HW�EDOORQV 
 
��K�j���K��   =XPED 
 
��K     3UL[�GH�SDUWLFLSDWLRQ 
     )HUPHWXUH�GX�VLWH 



�ϭϮ 

/RLVLUV�HW�VSRUWV 

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

62,5e(�63(&7$&/( 

��K     2XYHUWXUH�GX�VLWH 
     $SSRUWH]�YRV�FRQVRPPDWLRQV 
     /HV�FRQWHQDQWV�GH�YHUUH�VRQW�LQWHUGLWV 
     5HVSHFW�GHV�PHVXUHV�VDQLWDLUHV�HQ�YLJXHXU 
     5pVHUYDWLRQ�REOLJDWRLUH�DX�ODURXFKH�FD 
     0D[LPXP�GH�����SODFHV�GpVLJQpHV 
     $SSRUWH]�YRV�FKDLVHV�SOLDQWHV 
     /HV�SHUVRQQHV�PLQHXUHV�GRLYHQW�rWUH�DFFRPSDJQpHV�G¶XQ�DGXOWH 
 
��K��    'LVFRXUV�SDWULRWLTXH 
     +RPPDJH�DX�GUDSHDX 
 
��K     6SHFWDFOH�PXVLFDO 
     &KDQVRQQLHU�'DYLG�/DSRLQWH 
     3UpVHQWp�SDU�4XLQFDLOOHULH�7UHPEOD\�/DURFKH 
 
 
 
 
     )HUPHWXUH�GX�VLWH�LPPpGLDWHPHQW�DSUqV�OH�VSHFWDFOH�PXVLFDO 
 
 
+HXUH�HW�OLHX�VHFUHWV )HX[�G¶DUWLILFH 
     3UpVHQWp�SDU�3\URVSHN 



�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��������FKDXIIpV��pFODLUpV�HW�GpQHLJpV��,OV�VRQW�VLWXpV�GDQV�
XQ�HQYLURQQHPHQW� VpFXULWDLUH��'DQV� OH� FDGUH�GX�SURJUDPPH�GX� VXSSOpPHQW� GH� OR\HU��
DFFHVVLEOH�DX[�SHUVRQQHV�j� IDLEOHV�UHYHQXV��QRXV�DYRQV�GURLW�j�GHX[�VXSSOpPHQWV�TXL�
VHURQW�GLVSRQLEOHV�j�FRPSWHU�GH�MXLOOHW������ 
 
6XU�SODFH�YRXV�\�WURXYHUH]�XQH�VDOOH�G¶HQWUDvQHPHQW��GHV�FRXUV�GH�YLH�DFWLYH��XQH�VDOOH�
FRPPXQH�HW�GHV�LQVWDOODWLRQV�SRXU�OD�FRLIIXUH� 
 
6HUJH�*DJQp���������-���� 

,QIRUPDWLRQV�GLYHUVHV 
eJOLVH�6DLQW-*pUDUG-0DMHOOD 

&DSLWDWLRQ����� 
/HV� PHPEUHV� GX� &RQVHLO� GH� )DEULTXH� UHPHUFLHQW� WUqV� VLQFqUHPHQW� WRXWHV� OHV�
SDURLVVLHQQHV�HW�SDURLVVLHQV�TXL�RQW�UpSRQGX�j�FH�ILQDQFHPHQW��&HWWH�LQLWLDWLYH�HVW�XQH�
EHOOH�DWWHQWLRQ�TXL�D�pWp�WUqV�DSSUpFLpH�SDU�OHV�PDUJXLOOLqUHV�HW�OHV�PDUJXLOOLHUV� 
 
¬�FHX[�HW�FHOOHV�TXL�Q¶RQW�SDV�HQFRUH�IDLW�SDUYHQLU� OHXU�PRQWDQW��QRXV�YRXV�UDSSHORQV�
TX¶LO�Q¶HVW�MDPDLV�WURS�WDUG�SRXU� OH�IDLUH��9RXV�SRXYH]�QRXV�IDLUH�SDUYHQLU� OH�SDLHPHQW�
SDU�OD�SRVWH�VDQV�HQYHORSSH�DIIUDQFKLH� 
 
0HUFL�GH�YRWUH�JUDQGH�JpQpURVLWp 

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

)OHXUV�FRXSpHV�HW�JUDQGH�VpOHFWLRQ�GH�SODQWHV�YLYDFHV 
1RXV� DYRQV� XQH� EHOOH� YDULpWp� GH� IOHXUV� FRXSpHV� �SLYRLQHV�� LULV�� OXSLQV�� MXOLHQQHV��
KpPpURFDOOHV� HW� DXWUHV�� GH� QRWUH� MDUGLQ� SRXU� WRXW� pYqQHPHQW� RX� SRXU� YRWUH� SURSUH�
SODLVLU��1RXV�HIIHFWXRQV�OD�SUpSDUDWLRQ�GH�ERXTXHWV�SRXU�pYqQHPHQWV�VSpFLDX[��WHOV�TXH�
PDULDJH��DQQLYHUVDLUH��IXQpUDLOOHV��HW�DXWUHV��/HV�FRPPDQGHV�VH�IRQW�VXU�DSSHO� 
 
0DUOqQH�HW�5REHUW 
������&KHPLQ�GX�5XLVVHDX��/DURXFKH 
�������-�����RX��������-���� 



�ϭϰ 

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�GpVLULH]�MDVHU��GHV�FRQVHLOV�RX�TXH�YRXV�YLYLH]�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 eWp����� 

/HV�DvQpV�GH�-RQTXLqUH 
 
2IIUH�GH�VHUYLFH�GDQV�YRWUH�PLOLHX 
 
/HV�$vQpV�GH�-RQTXLqUH�HVW�XQ�RUJDQLVPH�j�EXW�QRQ�OXFUDWLI��1RWUH�PLVVLRQ�HVW�GH�YHQLU�
HQ� DLGH� DX[� SHUVRQQHV� kJpHV�� 1RXV� DYRQV� FRPPH� REMHFWLI� G¶DPpOLRUHU� GH� IDoRQ�
JpQpUDOH� OD� TXDOLWp� GH� OHXU� YLH� HW� TXH� FHX[-FL� SXLVVHQW� GHPHXUHU� j� GRPLFLOH� OH� SOXV�
ORQJWHPSV�SRVVLEOH� 
 
1RXV�VDYRQV�TXH�OD�SpULRGH�GX�WURLVLqPH�kJH�DPqQH�VRXYHQW�VRQ�ORW�GH�GLIILFXOWpV��VRLW�
SK\VLTXHV��DIIHFWLYHV��VRFLDOHV�HW�PDWpULHOOHV��$ORUV�F¶HVW�DYHF�HPSUHVVHPHQW�TXH�QRXV�
YRXV�DQQRQoRQV�OD�SRVVLELOLWp�GH�SURILWHU�GHV�VHUYLFHV��DFFRPSDJQHPHQW��JDUGLHQQDJH��
UpSLW��VRLQV�G¶K\JLqQH��PpQDJH�HW�FRPPLVVLRQV��GDQV�YRWUH�VHFWHXU��SXLVTXH�TXH�QRXV�
DYRQV�OH�SULYLOqJH�G¶DYRLU�XQH�UHVVRXUFH�VXU�SODFH�j�/DURXFKH� 
 
1¶KpVLWH]�SDV�j� FRPPXQLTXHU�DYHF�QRXV�SRXU�TXH� O¶RQ�SXLVVH�YRXV�GRQQHU� WRXWHV� OHV�
LQIRUPDWLRQV�HW�rWUH�SUpVHQW�SRXU�YRXV�DLGHU��OD�GHPDQGH�pWDQW�OLPLWpH� 
 
$X�SODLVLU�� 
�������-�����SRVWH����������HW����� 



�ϭϱ 

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

,QIRUPDWLRQV�GLYHUVHV 
eFROH�'X�9HUVDQW 

 
$QQpH�VFRODLUH�����-���� 

'HV�LGpHV�QRYDWULFHV�SRXU�ERXJHU�PDOJUp�OD�SDQGpPLH�� 
 

/HV�QRPEUHXVHV�FRQWUDLQWHV�UHOLpHV�j�OD�&29,'-���Q¶RQW�SDV�DUUrWp�O¶pTXLSH�pFROH�SRXU�
O¶RUJDQLVDWLRQ�G¶DFWLYLWpV�VSRUWLYHV���¬�'X�9HUVDQW��OH�PRLV�GH�VHSWHPEUH�D�GpEXWp�DYHF�
XQH� FRXUVH� HQ� IRUrW� DILQ� GH� GpFRXYULU� OHV� LQGLFHV� UHOLpV� DX� WKqPH� GH� O¶DQQpH� VFRODLUH�
© &RXUV�YHUV�OD�UpXVVLWH�HW�SURJUDPPH�WRQ�DYHQLU ª ��8Q�pOqYH�SDU�FODVVH�GHYDLW�FRXULU�
�j�GpSDUWV�LQWHUFDOpV��DILQ�G¶DOOHU�FKHUFKHU�XQ�LQGLFH�LQVWDOOp�j�OD�ILQ�G¶XQ�VHQWLHU�GH�����
PqWUHV�GH�FRXUVH�HQ�IRUrW�DYHF�IRUW�GpQLYHOp��7RXWHV�OHV�FODVVHV�RQW�SX�VXLYUH�OD�FRXUVH�
TXL�pWDLW�ILOPpH�HQ�GLUHFW�VXU�7($06�SRXU�ILQDOHPHQW�GpFRXYULU� O¶LQGLFH�GH�FKDFXQH�TXL�
PHQDLW� j� GpFRXYULU� OH� IDPHX[� WKqPH� �� &KDTXH� pOqYH� D� HQVXLWH� LQGLTXp� XQ� REMHFWLI�
SHUVRQQHO�TX¶LO�VH�GRQQDLW�SRXU�OD�SUHPLqUH�pWDSH�VXU�XQH�HVSDGULOOH�GH�SDSLHU��7RXWHV�
OHV� HVSDGULOOHV� FRPSOpWpHV� SDU� OHV� pOqYHV� RQW� pWp� FROOpHV� VXU� XQ� JUDQG� EDELOODUG� j�
O¶HQWUpH�GH�O¶pFROH��SXLV�j�FKDTXH�pWDSH��LOV�pWDLHQW�LQYLWpV�j�H[DPLQHU�OHXU�REMHFWLI�HW�j�
V¶HQ�IL[HU�XQ�QRXYHDX�� 
 
©�&RXUV�YHUV�WD�UpXVVLWH�ª 
7RXMRXUV� HQ� UHVSHFWDQW� OHV� FRQVLJQHV� VDQLWDLUHV�� GHX[� DFWLYLWpV� GH�PDUFKH-FRXUVH� VH�
VRQW� GpURXOpHV� GDQV� XQ� SDUFRXUV� HQ� IRUrW� GH� �� NP�� VXLYLHV� GH� FROODWLRQV� VDQWpV�
SHUPHWWDQW� GH� GpFRXYULU� GH� QRXYHOOHV� VDYHXUV�� 7RXV� OHV� pOqYHV� HW� OHV� PHPEUHV� GH�
O¶pFROH�SDUWLFLSDLHQW�DYHF�HQWUDLQ�HW�PRWLYDWLRQ�� 
 
3HQGDQW� OD� VDLVRQ� KLYHUQDOH�� XQ� DSUqV-PLGL� VSRUWLI� D� pWp� SODQLILp�� 5LQJXHWWH�� KRFNH\��
JOLVVDGH��SODQFKH�j�QHLJH��FRQVWUXFWLRQ�GH�IRUWV�HW�VFXOSWXUHV�VXU�QHLJH�RQW�HX� OLHX�HQ�
WHUPLQDQW� DYHF� XQH� EURFKHWWH� GH� IUXLWV� HW� XQ� FKRFRODW� FKDXG�� 1DWKDOLH� 3RLWUDV� D� VX�
GLULJHU�DYHF�EULR�XQ�DWHOLHU�GH�VFXOSWXUH�VXU�QHLJH�TXL�D�GRQQp�GH�EHDX[�UpVXOWDWV�� 
 
8QH�DFWLYLWp�G¶LQLWLDWLRQ�GH�SODQFKH�j�QHLJH�V¶HVW�pJDOHPHQW�GpURXOpH�DYHF�OHV��H�DQQpH��
.LP�%RLYLQ�HW�0DULH-ÊYH�0DUWLQHDX�RQW�SHUPLV�DX[�pOqYHV�GH�GpFRXYULU�OHV�MRLHV�GH�FHWWH�
GLVFLSOLQH�VSRUWLYH��j�PrPH�OD�FRXU�DUULqUH�GH� O¶pFROH��GDQV� OHV�HVSDFHV�GLVSRQLEOHV�DX�
IODQF�GH�OD�PRQWDJQH���8QH�DFWLYLWp�WRXW�j�IDLW�UpXVVLH��3XLV��WRXMRXUV�DYHF�OHV��H�DQQpH��
OH�PRLV�GH�PDL�V¶HVW�ERXFOp�DYHF�XQH�FRXUVH�j�SLHG�GH�����NP�HW�GH���NP�SRXU�OHV�SOXV�
PRWLYpV�� DSUqV� DYRLU� VXLYL� XQ� HQWUDvQHPHQW� GH� FRXUVH� UpJXOLHU� GRQQp� SDU� OHV� GHX[�
HQVHLJQDQWHV��8Q�DWKOqWH�LQYLWp�GX�&OXE�-DFRXUV��0��$QWKRQLQ�%RLYLQ�����DQV��HVW�YHQX�
DERUGHU�OHV�pOqYHV�HW�FRXULU�DYHF�HX[�SRXU�OHV�PRWLYHU����,O�D�VX�FDSWHU�OHXU�DWWHQWLRQ�HW�
PDUTXHU� VD� SUpVHQFH� HQ� OHXU� UHPHWWDQW� VHV� PpGDLOOHV� SHUVRQQHOOHV� �� 'H� EHDX[�
PRPHQWV� 



�ϭϲ 

,QIRUPDWLRQV�GLYHUVHV 

3URWHFWLRQ�GX�ODF�GX�&DPS 
 
/H�EDWLOODJH�HVW�XQH�TXHVWLRQ�GH�FRPSRUWHPHQW 
/H�EDWLOODJH�HVW�O¶HQVHPEOH�GHV�YDJXHV�SURYHQDQW�GX�VLOODJH�G¶XQ�EDWHDX�HW�TXL�WRXFKHQW�
OHV�ULYHV��4XHO�TXH�VRLW�OH�EDWHDX��ORUVTX¶XQ�SODLVDQFLHU�FLUFXOH�VXU�OH�ODF�RX�OH�FKHQDO��LO�
\� DXUD� WRXMRXUV� GX� EDWLOODJH�� 7RXWHIRLV�� VL� OD� FLUFXODWLRQ� D� OLHX� j� JUDQGH� YLWHVVH�� RX�
HQFRUH�SUqV�GX�ULYDJH��OH�EDWLOODJH�FUpHUD�GHV�SUREOqPHV�VXU�OD�ULYH��,O�HVW�LPSRUWDQW�TXH�
OHV�SODLVDQFLHUV�DGDSWHQW�OHXU�YLWHVVH�HW�TX¶LOV�UHVSHFWHQW�OHV�UqJOHV�VSpFLILTXHV�GX�FRGH�
G¶pWKLTXH��¬�FHW�pJDUG��XQH�GL]DLQH�G¶DIILFKHV�VHURQW�pULJpHV�DXWRXU�GX�ODF�GX�&DPS�DILQ�
G¶LQFLWHU�OHV�SODLVDQFLHUV�j�PRGXOHU�OHXU�PRGH�GH�QDYLJDWLRQ� 
 
1RXV�YRXV�VRXKDLWRQV�XQH�EHOOH�VDLVRQ�HVWLYDOH � 

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

/HV� FRXUV� G¶pGXFDWLRQ� SK\VLTXH� ORUV� GH� OD� ]RQH� URXJH� RQW� pJDOHPHQW� HX� OLHX�
FRPSOqWHPHQW� j� O¶H[WpULHXU�� %HDXFRXS� G¶pOqYHV� RQW� VX� DSSULYRLVHU� O¶KLYHU� PDOJUp� VHV�
IURLGV� SDUIRLV� LQWHQVHV� SDU� O¶HQWUHPLVH� GHV� DFWLYLWpV� OHV� LQLWLDQW� DX[�PXOWLSOHV� RSWLRQV�
RIIHUWHV� SDU� OH� SOHLQ� DLU�� /¶HQVHLJQDQWH� G¶pGXFDWLRQ� SK\VLTXH� D� SX� YRLU� VHV� pOqYHV� HQ�
DFWLRQ� GDQV� XQ� HQYLURQQHPHQW� FRPSOqWHPHQW� GLIIpUHQW� GH� FHOXL� GX� J\PQDVH�� (OOH�
PHQWLRQQH� TX¶HOOH� D� SX� FRQVWDWHU� TXH� FHUWDLQV� pOqYHV� VH� SODLVDLHQW� GDYDQWDJH� j�
O¶H[WpULHXU�TX¶j�O¶LQWpULHXU�SRXU�rWUH�DFWLIV�� 
 
©�3URJUDPPH�WRQ�DYHQLU���ª 
3RXU�ELHQ�FO{WXUHU�OH�WKqPH�GH�O¶DQQpH��0DULH-$QGUpH�%ODFNEXUQ�HW�.LP�%RLYLQ�RQW�MRLQW�
OHXUV� HIIRUWV� DYHF� 0�� <DQ� %LORGHDX� GX� &HQWUH� GH� VHUYLFH� GH� /D� -RQTXLqUH� DILQ� GH�
SURPRXYRLU�O¶XWLOLVDWLRQ�GHV�WHFKQRORJLHV�GDQV�O¶pFROH��/HV�pOqYHV�GH�WRXV�OHV�F\FOHV�RQW�
SX�EpQpILFLHU�G¶XQH�LQLWLDWLRQ�j�GHV�pTXLSHPHQWV��WHOV�TXH�L3DG�HW�URERWV���8QH�SUHPLqUH�
SRXU� O¶pFROH� 'X� 9HUVDQW�� FH� TXL� D� pWp� JUDQGHPHQW� IDYRUDEOH� DX[� DSSUHQWLVVDJHV�� /HV�
HQVHLJQDQWHV�RQW�pJDOHPHQW�MRLQW�OH�SURMHW�HQ�VH�IRUPDQW�GDYDQWDJH�SRXU�O¶XWLOLVDWLRQ�GH��
WHFKQRORJLHV�ORUV�GH�OHXUV�FRXUV�HQ�FODVVH��7RXW�FHOD�D�pWp�SRVVLEOH�JUkFH�j�OD�PRWLYDWLRQ�
GH�FKDFXQH�� 
 
4XHO�EHO�pTXLOLEUH�HQWUH�DFWLYLWpV�SK\VLTXHV�HW�JHVWLRQ�GHV�WHFKQRORJLHV���/¶pTXLSH�pFROH�
VH�GLW�VDWLVIDLWH�GH�VHV�HIIRUWV�SRXU�RIIULU�XQ�PLOLHX�G¶HQVHLJQHPHQW�ULFKH�HQ�PRWLYDWLRQ� 


