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�Ϯ 

/H�PRW�GX�PDLUH 

OHV�PHVXUHV�VDQLWDLUHV�HW�VXUWRXW�VH�IDLUH�YDFFLQHU�� 
 
9HQW�GH�FKDQJHPHQWV�j�OD�PXQLFLSDOLWp 
%HDXFRXS�GH�FKDQJHPHQWV�VH�SRLQWHQW�j�O¶KRUL]RQ�DX�FRXUV�GH�OD�SURFKDLQH�DQQpH� 
 
'¶DERUG�DYHF�OHV�pOHFWLRQV�PXQLFLSDOHV�TXL�V¶HQ�YLHQQHQW��LO�\�DXUD�GX�FKDQJHPHQW�j�OD�
WDEOH�GX�FRQVHLO��QRWDPPHQW�DX�SRVWH�GH�PDLUH��FRPPH�MH�YRXV�O¶DL�GpMj�DQQRQFp� 
 
$X�QLYHDX�DGPLQLVWUDWLI��$PpOLH�3DJHDX��TXL�FXPXOH�SUpVHQWHPHQW�OHV�SRVWHV�G¶DJHQWH�
GH�GpYHORSSHPHQW�HW�GH�GLUHFWULFH�JpQpUDOH�DGMRLQWH��SDUW�HQ�FRQJp�PDWHUQLWp�DX�FRXUV�
GX�PRLV�GH�VHSWHPEUH�SRXU�XQH�SpULRGH�GH���PRLV��(Q�UHPSODFHPHQW�G¶$PpOLH��QRXV�
YHQRQV�G¶HPEDXFKHU�&DUROLQH�/HPLHX[�DX�SRVWH�G¶DJHQWH�GH�GpYHORSSHPHQW��0DGDPH�
/HPLHX[�D�GpMj�WUDYDLOOp�j�FH�SRVWH�HQ�UHPSODFHPHQW�G¶XQ�FRQJp�GH�PDODGLH�HQ������HW�
QRXV�DYLRQV�pWp�WUqV�VDWLVIDLWV�GH�VHV�VHUYLFHV��-H�VRXKDLWH�GRQF�OD�ELHQYHQXH�j�&DUROLQH�
HW�MH�VXLV�FRQILDQW�TXH�YRXV�DSSUpFLHUH]�VHV�VHUYLFHV� 
 
$X�SULQWHPSV�������QRWUH�LQVSHFWHXU�PXQLFLSDO��'HQLV�&KRXLQDUG��SUHQGUD�VD�UHWUDLWH��
/H� FRQVHLO� PXQLFLSDO� GRLW� GRQF� FRPEOHU� FH� SRVWH�� HQ� SOXV� GH� SUpYRLU� XQH� SpULRGH�
G¶DFFRPSDJQHPHQW�� 
 
9HUV�OD�ILQ�GH�������FH�VHUD�DX�WRXU�GH�0DUWLQ�*DJQp�GH�TXLWWHU�VRQ�SRVWH�GH�GLUHFWHXU�
JpQpUDO� SRXU� SUHQGUH� VD� UHWUDLWH�� /H� IXWXU� FRQVHLO� GHYUD� GRQF� HQFRUH� Oj� SUpYRLU� VRQ�
UHPSODFHPHQW�HQ�SOXV�G¶XQH�SpULRGH�G¶DFFRPSDJQHPHQW� 
 
)LQDOHPHQW�*LOOHV�%RXGUHDXOW��TXL�V¶RFFXSH�GHV�ILQDQFHV�HW�GH�OD�FRPSWDELOLWp�GHX[�MRXUV�
SDU�VHPDLQH��HQYLVDJH�DXVVL�GH�SUHQGUH�VD�UHWUDLWH�j�OD�ILQ�GH������ 
 
(Q�FHV�WHPSV�GH�SpQXULH�ELHQ�UpHOOH�GH�PDLQ-G¶°XYUH�� LO�HVW�H[WUrPHPHQW�GLIILFLOH�GH�
FRPEOHU� GHV� SRVWHV�� &¶HVW� HQ� MRQJODQW� DYHF� FH� FRQWH[WH� TXH� OH� IXWXU� FRQVHLO� GHYUD�
UHFKHUFKHU�GHV�FDQGLGDWV�D\DQW�XQH�IRUPDWLRQ�GDQV�OHV�GRPDLQHV�SHUWLQHQWV��6XUYHLOOH]�
GRQF�OHV�RIIUHV�G¶HPSORL�TXL�VHURQW�SXEOLpHV�DX�FRXUV�GH�O¶DQ�SURFKDLQ�DILQ�TX¶RQ�SXLVVH�
FRPEOHU�FHV�SRVWHV�� 
 
%RQQH�ILQ�G¶pWp� 

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

/¶pWp�WLUH�j�VD�ILQ�HW�PDOKHXUHXVHPHQW�SRXU� OD�JUDQGH�PDMRULWp�
GHV�JHQV��OHV�YDFDQFHV�DXVVL��'HX[�FKRVHV�TXL�SDVVHQW�WURS�YLWH��
1RXV�HVSpULRQV�WRXV�TXH�OD�WURLVLqPH�YDJXH�GX�&29,'-���VRLW�OD�
GHUQLqUH�� PDLV� O¶DXJPHQWDWLRQ� GHV� QRXYHDX[� FDV� DYHF� GHV�
YDULDQWV� SOXV� FRQWDJLHX[�� QRXV� SORQJH� GDQV� XQH� TXDWULqPH�
YDJXH�DYHF�OD�UHQWUpH��1RXV�YRXORQV�WRXV�HQ�ILQLU�DYHF�FH�IOpDX��
PDLV�SRXU�FH�IDLUH�QRXV�GHYURQV�FRQWLQXHU�G¶rWUH�ULJRXUHX[�DYHF 



�ϯ 

/H�PRW�G¶XQ�FRQVHLOOHU 

PD�FRQMRLQWH�HW�PRL�DYRQV�GpFLGp�G¶DOOHU�KDELWHU�HQ�SHUPDQHQFH�j�QRWUH�FKDOHW��VLWXp�HQ�
ERUGXUH�GH�OD�EDLH�&DVFRXLD��PDLV�PDOKHXUHXVHPHQW�GX�F{Wp�GH�O¶DQFLHQQH�PXQLFLSDOLWp�
GH�/DF-.pQRJDPL��GRQF�GDQV�9LOOH�GH�6DJXHQD\� 
 
-H� SURILWH� GH� O¶RFFDVLRQ� SRXU� YRXV� UHPHUFLHU� GH� P¶DYRLU� IDLW� FRQILDQFH� SRXU� YRXV�
UHSUpVHQWHU� DX� QLYHDX� GH� OD� JHVWLRQ� DGPLQLVWUDWLYH�� SROLWLTXH� HW� UqJOHPHQWDLUH�
PXQLFLSDOH�DX�FRXUV�GH�WRXWHV�FHV�DQQpHV�� 
 
-¶DL�HX�OH�SULYLOqJH�GH�VLpJHU�DYHF�GH�QRPEUHX[�FRQVHLOOHUV�PXQLFLSDX[�DLQVL�TXH�VRXV���
PDLUHV� GLIIpUHQWV�� DYHF� FKDFXQ� VHV� WUDLWV� GH� FDUDFWqUH�� TXDOLWpV� HW� SUpRFFXSDWLRQV�� -H�
VDOXH�OD�EUDYRXUH��OH�GpYRXHPHQW��HW�O¶LPSOLFDWLRQ�GH�PHVVLHXUV�5pMHDQ�%pGDUG��5pMHDQ�
/pYHVTXH� HW� 0DXULFH� /HVVDUG�� VRXV� OHVTXHOV� M¶DL� VLpJp�� DLQVL� TXH� GH� PRQVLHXU� -HDQ-
&ODXGH�'XSHUUp�TXL�pWDLW�PDLUH�ORUV�GH�QRWUH�DUULYpH�j�/DURXFKH�HW�DYHF�OHTXHO�M¶DL�VLpJp�
HQ�WDQW�TXH�FRQVHLOOHU�PXQLFLSDO�GH������j�������,O�PH�IDXW�VRXOLJQHU�O¶LQWpUrW�VRXWHQX�
GH�PRQVLHXU�'XSHUUp��FDU�FHOXL-FL�DVVLVWH�HQFRUH�UpJXOLqUHPHQW�DX[�UpXQLRQV�GX�FRQVHLO�
PXQLFLSDO� HW� \� SDUWLFLSH� DFWLYHPHQW�� PrPH� V¶LO� QH� IDLW� SOXV� SDUWLH� GHV� pOXV�� 9RLOj� XQ�
KRPPH�TXL��VHORQ�OD�IRUPXOH�FRQVDFUpH��D�VD�PXQLFLSDOLWp�WDWRXpH�VXU�OH�F°XU� 
 
-H�UHPHUFLH�DXVVL�O¶HQVHPEOH�GHV�SHUVRQQHV�LPSOLTXpHV�GDQV�OD�JHVWLRQ�DX�TXRWLGLHQ�GH�
OD� PXQLFLSDOLWp�� FDU� M¶DL� FRQVWDWp� DX� FRXUV� GH� FHV� ��� DQQpHV�� TXH� FKDTXH� HPSOR\p�
SUHQDLW� j� F°XU� OH� GpYHORSSHPHQW�� OH� ELHQ-rWUH�� OD� TXDOLWp� GH� YLH�� OD� VpFXULWp� HW� OH�
ERQKHXU�GH�O¶HQVHPEOH�GHV�FLWR\HQV�GH�QRWUH�FRPPXQDXWp� 
 
-¶DGUHVVH�XQ�PHUFL�VSpFLDO�DX[�GHX[�GLUHFWHXUV�JpQpUDX[�DYHF�OHVTXHOV�M¶DL�HX�OH�SODLVLU�
GH� WUDYDLOOHU�� (Q� HIIHW��PHVVLHXUV� 3DXO-+HQUL� 0XQJHU� HW� 0DUWLQ� *DJQp� RQW� VX�P¶DLGHU�
FRQWLQXHOOHPHQW�GDQV�O¶DYDQFHPHQW�HW�OD�UpDOLVDWLRQ�GH�PHV�GLIIpUHQWV�GRVVLHUV�HW�P¶RQW�
IDLW�PLHX[�FRPSUHQGUH�OH�IRQFWLRQQHPHQW�GH�OD�JHVWLRQ�G¶XQH�PXQLFLSDOLWp� 
 
(Q� WDQW� TXH� FRQVHLOOHU� PXQLFLSDO� M¶DL� HX� O¶RSSRUWXQLWp� HW� OD� FKDQFH� GH� FROODERUHU� j�
O¶DYDQFHPHQW�GH�GLIIpUHQWV�GRVVLHUV�GRQW�O¶DFKDW�GH�FDPLRQV�j�LQFHQGLH��G¶XQ�FDPLRQ�j�
RUGXUHV��GH�OD�GLVWULEXWLRQ�GH�EDFV�GH�FRPSRVW��GH�P¶RSSRVHU�j�O¶LQVWDOODWLRQ�G¶XQ� 

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

%RQMRXU� 
 
0RQ�QRP�HVW�'HQLV�/DORQGH��MH�VXLV�FRQVHLOOHU�PXQLFLSDO�j�
/DURXFKH� GHSXLV� OHV� ��� GHUQLqUHV� DQQpHV� �pOX� HQ� PDUV�
������� 3DU� OD� SUpVHQWH�� MH� YRXV� DQQRQFH� TXH� MH� QH� PH�
UHSUpVHQWHUDL� SDV� DX[� pOHFWLRQV� PXQLFLSDOHV� GX� ��
QRYHPEUH�SURFKDLQ��&RPPH�SOXVLHXUV�GH�YRXV�OH�VDYH]� 



�ϰ 

/H�PRW�G¶XQ�FRQVHLOOHU 

LQFLQpUDWHXU� j� %3&�� G¶HQJDJHU� GHV� SHUVRQQHV� SRXU� WUDYDLOOHU� j� GLIIpUHQWV� SRVWHV� j� OD�
PXQLFLSDOLWp��G¶DFKHWHU�GHV�WUDFWHXUV��GX�PRELOLHUV��HWF��SRXU�OHV�EHVRLQV�PXQLFLSDX[��-H�
PH�VXLV�SURQRQFp� VXU�GHV�HQMHX[�HQYLURQQHPHQWDX[��pFRQRPLTXHV�HW�DXWUHV�� UpSDUWLU�
GHV�EXGJHWV�������0���HQ��������SULRULVHU�GHV�WUDYDX[��HWF��-¶DL�DXVVL�HX�OD�FKDQFH�GH�
WUDYDLOOHU� DYHF� GLIIpUHQWV� FRPLWpV�� GRQW� QRV� SRPSLHUV� YRORQWDLUHV�� SHUPHWWH]-PRL� GH�
VDOXHU�OHXU�GpYRXHPHQW�HW�OHXU�FRXUDJH��,OV�PpULWHQW�QRWUH�DGPLUDWLRQ� 
 
3RXU�OD�VXLWH�GHV�FKRVHV«� 
,O�\�D�XQH�pOHFWLRQ�PXQLFLSDOH�OH���QRYHPEUH�SURFKDLQ 
0RQ� H[SpULHQFH� D� pWp� WUqV� LQWpUHVVDQWH� WRXW� DX� FRXUV� GH� FHV� ��� DQQpHV�� -H� YRXV�
HQFRXUDJH�j�YRXV� LPSOLTXHU�HQ�SUpVHQWDQW�YRWUH� FDQGLGDWXUH�SRXU��SHXW-rWUH��GHYHQLU�
XQ�GH�QRV�UHSUpVHQWDQWV�HW�DLQVL�SRXYRLU�SDUWLFLSHU�j� OD�JHVWLRQ�GH�QRWUH�FRPPXQDXWp�
�MH� GLV� ©� QRWUH� ª�� FDU�PrPH� VL� MH� Q¶KDELWH� SOXV� GLUHFWHPHQW� j� /DURXFKH�� M¶\� SRVVqGH�
HQFRUH�XQ�WHUUDLQ���-H�PH�VHQWLUDL�WRXMRXUV�FRPPH�IDLVDQW�SDUWLH�GH�FHWWH�FRPPXQDXWp�
TXL�D�VX�ELHQ�QRXV�DFFXHLOOLU��/RXLVH�HW�PRL��HQ������HQ�WDQW�TXH�QRXYHDX[�UpVLGHQWV� 
 
6DOXWDWLRQV�HW�UHPHUFLHPHQWV� 
 
'HQLV�/DORQGH 
%LHQW{W�H[-FRQVHLOOHU�PXQLFLSDO�-�VLqJH�QR�� 

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



�ϱ 

9LH�PXQLFLSDOH 

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



�ϲ 

9LH�PXQLFLSDOH 
&$1$'$ 
3529,1&(�'(�48e%(& 
05&�GX�)-25'-'8�6$*8(1$< 
081,&,3$/,7e�'(�/$528&+( 
 

$9,6�38%/,& 
352&e'85(�'(�'(0$1'(�'(�6&587,1�5e)e5(1'$,5( 

 
/H� FRQVHLO� PXQLFLSDO� D� DGRSWp�� ORUV� GH� VD� UpXQLRQ� GX� �� DR�W� 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���DR�W�������OH�FRQVHLO�PXQLFLSDO�GH�
/DURXFKH�D�DGRSWp�OH�UqJOHPHQW�QXPpUR�����-����LQWLWXOp��02',),&$7,21�$8�
5Ê*/(0(17�'(�=21$*(�–�5Ê*/(0(17�����-����$<$17�3285�2%-(7�'(�
02',),(5�/(�5Ê*/(0(17�'(�=21$*(�$),1�'¶$-287(5�'(6�86$*(6�
'$16�&(57$,1(6�=21(6�(7�'¶$8725,6(5�'(6�86$*(6�6(&21'$,5(6�
$8;�&200(5&(6�(;,67$176�(7�'(�&255,*(5�/(6�*5,//(6�'(6�
63e&,),&$7,216�(1�&216e48(1&(� 
 

�� (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� 

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



�ϳ 

9LH�PXQLFLSDOH 
�� ,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�LQVFULWH� 
 

�� /HV�GHPDQGHV�GRLYHQW�rWUH�UHoXHV�DX�SOXV�WDUG�OH���VHSWHPEUH������j���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�j�OD�
UpXQLRQ�RUGLQDLUH�GX�FRQVHLO�PXQLFLSDO�TXL�VH�WLHQGUD�OH�OXQGL����VHSWHPEUH������ 

 
��� 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� 

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



�ϴ 

9LH�PXQLFLSDOH 
&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����DR�W�������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� 

 
�&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� 
 
/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� 

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



�ϵ 

9LH�PXQLFLSDOH 
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� 
 
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������RX�
SDU�FRXUULHO�j�PJDJQH#ODURXFKH�FD�� 
 
'211e�¬�/$528&+(��OH����DR�W������ 
 

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

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



�ϭϬ 

9LH�PXQLFLSDOH 

/D� PXQLFLSDOLWp� GH� /DURXFKH� YRXV� RIIUH� O¶RFFDVLRQ� GH� YRXV� pSDQRXLU� DX� VHLQ� GH� VRQ�
pTXLSH�HQ�WDQW�TXH�MRXUQDOLHU�DX[�WUDYDX[�SXEOLFV� 
 
'HVFULSWLRQ 
6RXV� O¶DXWRULWp� GX� FRQWUHPDvWUH� GHV� WUDYDX[� SXEOLFV�� OH� MRXUQDOLHU� DX[� WUDYDX[� SXEOLFV�
GHYUD� 
· 3DUWLFLSHU� DX[� RSpUDWLRQV� OLpHV� j� O¶HQWUHWLHQ� GHV� GLYHUVHV� SURSULpWpV� GH� OD�

PXQLFLSDOLWp�� WHOV� TXH� O¶HQVHPEOH� GX� UpVHDX� URXWLHU�� OHV� UpVHDX[� G¶DTXHGXF� HW�
G¶pJRXW��O¶HQWUHWLHQ�GHV�SURSULpWpV��GHV�pTXLSHPHQWV�HW�OH�PDWpULHO�URXODQW� 

· ([pFXWHU�GLIIpUHQWV�WUDYDX[�WHFKQLTXHV�HW�PDQXHOV� 
· 7RXWH�DXWUH�WkFKH�GHPDQGpH�SDU�OH�FRQWUHPDvWUH�GHV�WUDYDX[�SXEOLFV� 
 
4XDOLILFDWLRQV�H[LJpHV 
/D�SHUVRQQH�UHFKHUFKpH�GHYUD � 
· 'pWHQLU�XQ�SHUPLV�GH�FRQGXLUH�GH�FODVVH��� 
· $YRLU�GHV�FRQQDLVVDQFHV�GDQV�OHV�GRPDLQHV�VXLYDQWV��XQ�DWRXW � 

à PHQXLVHULH��SORPEHULH�HW�pOHFWULFLWp� 
à LQIUDVWUXFWXUHV�PXQLFLSDOHV� 
à GLIIpUHQWV�pTXLSHPHQWV� 

· ÇWUH�GpEURXLOODUGH� 
 
&RQGLWLRQV�GH�WUDYDLO 
· (PSORL�GH�W\SH�WHPSRUDLUH��GXUpH�SUpYXH�GH���PRLV�DYHF�SRVVLELOLWp�GH�

SURORQJDWLRQ�RX�GH�UDSSHO� 
· /H�VDODLUH�HW�OHV�FRQGLWLRQV�GH�WUDYDLO�VRQW�HQ�IRQFWLRQ�GH�OD�FRQYHQWLRQ�FROOHFWLYH�GH�

WUDYDLO�GHV�HPSOR\pV�PXQLFLSDX[ � 
· +RUDLUH�GH�WUDYDLO�GH����KHXUHV��GX�OXQGL�DX�MHXGL�GH��K�j���K�HW�OH�YHQGUHGL�GH��K�

j�PLGL�� 
· 2FFDVLRQQHOOHPHQW��O¶HPSOR\p�VHUD�DSSHOp�j�WUDYDLOOHU�HQ�GHKRUV�GH�FHV�KHXUHV� 
· &RQGLWLRQV�GH�WUDYDLO�HW�DYDQWDJHV�VRFLDX[�FRQFXUUHQWLHOV� 
· 'DWH�SUpYXH�G¶HQWUpH�HQ�IRQFWLRQ��VHSWHPEUH������ 
 
3RXU�SRVWXOHU 
/HV� SHUVRQQHV� LQWpUHVVpHV� j� VRXPHWWUH� OHXU� FDQGLGDWXUH� GRLYHQW� IDLUH� SDUYHQLU� OHXU�
FXUULFXOXP�YLWDH�DYDQW�OH���VHSWHPEUH���������K��SDU�FRXUULHO�j�GJ#ODURXFKH�FD� 
 
127( �� /H�JpQpULTXH�PDVFXOLQ�HVW�XWLOLVp�VDQV�GLVFULPLQDWLRQ�HW�XQLTXHPHQW�GDQV�OH�EXW� 
  G¶DOOpJHU�OH�WH[WH� 

2IIUH�G¶HPSORL 
-RXUQDOLHU�DX[�WUDYDX[�SXEOLFV 

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



�ϭϭ 

9LH�PXQLFLSDOH 

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

%LEOLRWKqTXH�/XFHWWH-'RXLOODUG 
 
5HSULVH�GH�O¶KRUDLUH�UpJXOLHU 
¬�SDUWLU�GX�PDUGL���VHSWHPEUH 
 
   0DUGL�GH���K���j���K 
 
   0HUFUHGL�GH���K�j���K 

/¶pTXLSH 
-RKDQQH� %HUJHURQ�� )UDQFH� %RXFKDUG�� )UDQFH� 'XIRXU�� 0LFKHO� &RUQHDX�� 'RULV� )RUWLQ��
0DUWLQH� )UDGHW�� 0RQD� *DJQp�� -XOLDQD� *DJQRQ�� 5REHUW� /HEORQG�� <RODQGH� 7UHPEOD\��
*DEULHOOH�9RLVLQH�HW�6\OYLH�9RLVLQH��UHVSRQVDEOH�� 
 
3RXU�QRXV�MRLQGUH 
�������-�����SRVWH����� 
)DFHERRN���%LEOLRWKqTXH�/XFHWWH-'RXLOODUG�GH�/DURXFKH 

&KXWH�j�OLYUHV 
/D� ELEOLRWKqTXH� PHW� j� YRWUH� GLVSRVLWLRQ� GHX[� FKXWHV� j� OLYUHV �� /D� SUHPLqUH� HVW�
DPpQDJpH�j� O¶H[WpULHXU�GH� O¶K{WHO�GH�YLOOH�DX������ UXH�/pYHVTXH�HW� O¶DXWUH�VH�VLWXH�DX�
�����UXH�*DXWKLHU�DX�&HQWUH�FRPPXQDXWDLUH��,O�HVW�GRQF�WUqV�IDFLOH�SRXU�WRXW�OH�PRQGH�
GH� UHWRXUQHU� OHV� GRFXPHQWV� HPSUXQWpV� ORUVTXH� OD� ELEOLRWKqTXH� HVW� IHUPpH�� 1RXV�
UHPHUFLRQV�OHV�DERQQpV�TXL�SODFHQW�OHXUV�OLYUHV�GDQV�GHV�VDFV�GH�SODVWLTXH�DYDQW�GH�OHV�
GpSRVHU�GDQV�OD�FKXWH�j�OLYUHV � 



�ϭϮ 

/RLVLUV�HW�VSRUWV 

$&7,9,7e�9,578(//( 

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

.$5$7e 
/LHX ��*UDQGH�VDOOH��&HQWUH�FRPPXQDXWDLUH 
+RUDLUH ��OXQGL�GH���K�j���K��GpEXWDQW��–�GH���K�j���K��DYDQFp� 
'pEXW�GHV�FRXUV���OXQGL����VHSWHPEUH 
'XUpH �����VHPDLQHV 
7DULI ����� ���VHVVLRQ���IUDLV�G¶H[DPHQ� 
.LPRQR ���� ���HQIDQW���DQV�HW�SOXV����� ���DGXOWH� 
,QVFULSWLRQ ��6XU�SODFH�OH�OXQGL����VHSWHPEUH�GqV���K�� 
,QIRUPDWLRQ��6HQVHL�-HDQ-)UDQoRLV�/DIRUJH����� ���-���� 

&2856�'(�3(,1785(�¬�/¶+8,/( 
/LHX ��*UDQGH�VDOOH��&HQWUH�FRPPXQDXWDLUH� 
+RUDLUH ��OXQGL�j���K 
'XUpH �����VHSWHPEUH�DX����GpFHPEUH 
7DULI ���� ��FRXUV 
,QVFULSWLRQ ��&ODXGHWWH�'XFKHVQH����� ���-���� 

/(6�3(,175(6�'8�0$5', 
3HLQWXUH�OLEUH�SRXU�WRXV��3HX�LPSRUWH�YRWUH�QLYHDX� 
/LHX ��*UDQGH�VDOOH��&HQWUH�FRPPXQDXWDLUH 
+RUDLUH ��PDUGL�GH��K���j���K�� 
'pEXW�GHV�UHQFRQWUHV ��HQ�FRQWLQX 
7DULI ��JUDWXLW� 
,QIRUPDWLRQ ��-RKDQQH�%HUJHURQ����� ���-���� 

$&7,9,7e6�'(�/2,6,56 
 

3URJUDPPDWLRQ�DXWRPQH����� 



�ϭϯ 

/RLVLUV�HW�VSRUWV 

$&7,9,7e�9,578(//( 

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

+$7+$-<2*$ 
$YRLU�XQ�WDSLV�GH�VRO�HW�YrWHPHQWV�FRQIRUWDEOHV� 
/LHX ��ORFDO������&HQWUH�FRPPXQDXWDLUH 
+RUDLUH ��PDUGL�GH���K�j���K�� 
'pEXW�GHV�FRXUV ��PDUGL���VHSWHPEUH 
'XUpH �����VHPDLQHV 
7DULI ����� ���VHVVLRQ��SD\DEOH�HQ���YHUVHPHQWV� 
,QVFULSWLRQ ��&DUROH�*DXWKLHU����� ���-���� 

$7(/,(56�'(�&+$17 
/LHX ��ORFDO������&HQWUH�FRPPXQDXWDLUH 
*URXSHV ��HQIDQWV���-���DQV���DGRV����-���DQV��HW�DGXOWHV�� 
+RUDLUH ��MRXU�j�FRQILUPHU��(QIDQWV ����K�� 
  $GRV�HW�DGXOWHV ����K�� 
'pEXW�GHV�FRXUV ��VHPDLQH�GX����VHSWHPEUH 
'XUpH �����VHPDLQHV� 
7DULI ����� ���VHVVLRQ��UDEDLV�IDPLOLDO�GH��� ��j�SDUWLU�GH�OD� 
 ����H�LQVFULSWLRQ 
3RVVLELOLWp�GH�FRXUV�SULYpV�SRXU�DGRV�HW�DGXOWHV 
,QVFULSWLRQ ��&ODXGLQH�&RXORPEH����� ���-���� 

=80%$�����$16�(7�3/86� 
/LHX ��*UDQGH�VDOOH��&HQWUH�FRPPXQDXWDLUH 
+RUDLUH ��PDUGL�j���K�� 
'pEXW�GHV�FRXUV ��PDUGL���VHSWHPEUH 
'XUpH �����VHPDLQHV����VHSWHPEUH�DX���GpFHPEUH� 
7DULI ����� � 
,QVFULSWLRQ ��,VDEHOOH�*DJQp����� ���-���� 

$7(/,(5�'(�)$%5,&$7,21�'(�028&+(6 
0DWpULHO�IRXUQL�SRXU�IDEULTXHU���PRXFKHV�SDU�VRLUpH� 
/LHX ��ORFDO������&HQWUH�FRPPXQDXWDLUH 
+RUDLUH ��PHUFUHGL�GH���K�j���K� 
'pEXW�GHV�DWHOLHUV �����VHSWHPEUH 
)UpTXHQFH�HW�GXUpH ��UHQFRQWUHV�ELPHQVXHOOHV�GH� 
    ����VHSWHPEUH�j�DYULO 
7DULI ���� ���DQQpH��HVVDL�JUDWXLW� 
,QVFULSWLRQ ��$ODLQ�6LPDUG����� ���-���� 



�ϭϰ 

=80%$�.,'6�-81,25���-��$16� 
=80%$�.,'6���-���$16� 
¬�DSSRUWHU ��HVSDGULOOHV��ERXWHLOOH�G
HDX��YrWHPHQWV�GH�
FRXOHXUV YLYHV��FKDQGDLO��SDQWDORQ��WXTXH�RX�FDVTXHWWH�� 
/LHX ��*UDQGH�VDOOH��&HQWUH�FRPPXQDXWDLUH 
+RUDLUH ��PHUFUHGL�GH���K�j���K�����-��DQV��HW�GH���K���j�
  ��K�����-���DQV� 
'XUpH �����VHPDLQHV�LQFOXDQW�OH�VSHFWDFOH����VHSWHPEUH� 
  DX���GpFHPEUH� 
7DULI ���� ���HQIDQW���-��DQV������ ���HQIDQW ��-���DQV� 
,QVFULSWLRQ ��,VDEHOOH�*DJQp����� ���-���� 

/RLVLUV�HW�VSRUWV 

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

&/8%��-+�'(�/$528&+( 
3RXU�OHV�MHXQHV�GH���j����DQV 
/LHX ���H�pWDJH��&HQWUH�FRPPXQDXWDLUH 
+RUDLUH ��OXQGL�GH���K���j���K��� 
'pEXW�GHV�DFWLYLWpV �����VHSWHPEUH 
'XUpH ��VHSWHPEUH�j�MXLQ� 
7DULI ����� ���PDWpULHO�LQFOXV� 
,QVFULSWLRQ ��FRQWDFWH]�6pEDVWLHQ�/HVVDUG 
    ���DX���� ���-���� 

0217-*<0��6$//(�'(�&21',7,211(0(17�3+<6,48(� 
6DOOH�G¶HQWUDvQHPHQW�DFFHVVLEOH���K�������MRXUV���� 
/LHX ��VDOOH������K{WHO�GH�YLOOH 
7DULI UpJXOLHU�����PRLV������ 
   ����PRLV�RX�SOXV������PRLV� 
   ��3XFH�G¶DFFqV��GpS{W�GH����� 
,QIRUPDWLRQ�HW�LQVFULSWLRQ ��0D[LPH�/DURXFKH 
      ��� ���-������SRVWH����� 
 
3URPRWLRQ � 
8Q�PRLV�JUDWXLW�VXU�DERQQHPHQW�GH���PRLV����PRLV�JUDWXLWV�
VXU�DERQQHPHQW�GH����PRLV� 

,1)250$7,216�*e1e5$/(6 
�������-�����SRVWH������RX�ORLVLUV#ODURXFKH�FD 



�ϭϱ 

/RLVLUV�HW�VSRUWV 

$&7,9,7e�9,578(//( 

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

6RQGDJH�G¶DSSUpFLDWLRQ�GHV�SDUFV 
 
/D� &RPPLVVLRQ� GHV� ORLVLUV� WLHQW� j� FRQQDvWUH� YRWUH� QLYHDX� G
DSSUpFLDWLRQ� GHV� SDUFV�
H[LVWDQWV�GH�OD�PXQLFLSDOLWp��&H�VRQGDJH�QRXV�SHUPHWWUD�GH�PLHX[�FHUQHU�OHV�EHVRLQV�GH�
OD� SRSXODWLRQ�� 1RXV� SRXUURQV� DLQVL� PLHX[� FLEOHU� QRV� LQWHUYHQWLRQV� SRXU� DFFURvWUH� OD�
TXDOLWp�HW�OD�GLYHUVLWp�GH�QRV�SDUFV��HVSDFHV�YHUWV�HW�LQVWDOODWLRQV�VSRUWLYHV��/H�VRQGDJH�
HVW� GLVSRQLEOH� VXU� OD� SDJH� )DFHERRN� GH� OD� &RPPLVVLRQ� GHV� ORLVLUV� GH� /DURXFKH�
�#ORLVLUV�ODURXFKH���YHXLOOH]�OH�FRPSOpWHU�DYDQW�OH����VHSWHPEUH� 

3rFKH�DX�ODF�GH�O¶$TXHGXF 
 
/D�VDLVRQ�HVWLYDOH�GH�SrFKH�DX�ODF�GH�O¶$TXHGXF�VH�WHUPLQHUD�OH����VHSWHPEUH�SURFKDLQ��
3RXU� SOXV� G¶LQIRUPDWLRQV� FRQFHUQDQW� O¶LQVFULSWLRQ�� OD� UpJOHPHQWDWLRQ� HW� OD� ORFDWLRQ� GH�
FKDORXSH��YLVLWH]�QRWUH�VLWH�ZHE�GDQV�O¶RQJOHW�9LYUH�j�/DURXFKH��VHFWLRQ�6SRUWV��FXOWXUH�
HW�ORLVLUV� 



�ϭϲ 

,QIRUPDWLRQV�GLYHUVHV 

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

3285�',))86,21�,00e',$7( 
&,6,21�–�6DJXHQD\–/DF-6DLQW--HDQ���KHEGRV�UpJLRQDX[ 

 
,PSODQWDWLRQ�GH�EDQGHV�UXJXHXVHV�VXU�OD�URXWH ����j�6DJXHQD\ 
 

0LVH�HQ�SODFH�G¶XQ�SURMHW�SLORWH�SRXU�DPpOLRUHU�OD�VpFXULWp�GHV�F\FOLVWHV 
 
6DJXHQD\�� OH� �� DR�W ����� – /H�PLQLVWUH�GHV�7UDQVSRUWV�HW�PLQLVWUH�UHVSRQVDEOH�GH�
OD�UpJLRQ�GH�O¶(VWULH��0� )UDQoRLV %RQQDUGHO��HW�OD�PLQLVWUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�
O¶+DELWDWLRQ� HW� PLQLVWUH� UHVSRQVDEOH� GH� OD� UpJLRQ� GX� 6DJXHQD\–/DF-6DLQW--HDQ��
0PH $QGUpH /DIRUHVW��DQQRQFHQW� OD�PLVH�HQ�°XYUH�G¶XQ�SURMHW�SLORWH�G¶LPSODQWDWLRQ�GH�
EDQGHV�UXJXHXVHV�VXU�OHV�DFFRWHPHQWV�HQ�ERUGXUH�GH�OD�URXWH �����GX�NLORPqWUH ����DX�
NLORPqWUH �����HQWUH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�HW�OD�PXQLFLSDOLWp�GH�/DURXFKH� 
 
/HV� WUDYDX[� GpEXWHURQW� OH� �� DR�W� SURFKDLQ� HW� V¶pFKHORQQHURQW� VXU� HQYLURQ� XQH�
VHPDLQH��/D� IHUPHWXUH�G¶XQH�YRLH�SDU�GLUHFWLRQ�VHUD�QpFHVVDLUH�GX� OXQGL�DX�YHQGUHGL��
HQWUH�� K�HW��� K��DILQ�TXH� OHV� WUDYDX[�SXLVVHQW�rWUH�HIIHFWXpV�HQ� WRXWH�VpFXULWp��/HV�
F\FOLVWHV�VRQW�LQYLWpV�j�pYLWHU�OH�VHFWHXU�SHQGDQW�OD�GXUpH�GHV�WUDYDX[� 
 
/D�SUpVHQFH�GH�EDQGHV�UXJXHXVHV�VXU�OHV�DFFRWHPHQWV�SHUPHW�G¶DOHUWHU�OHV�FRQGXFWHXUV�
VRPQROHQWV�RX�GLVWUDLWV�DILQ�TX¶LOV�UpDOLVHQW�TX¶LOV�RQW�TXLWWp�OHXU�YRLH��&HOD�FRQVWLWXH�XQH�
PHVXUH�GH�VpFXULWp�pSURXYpH�SRXU�UpGXLUH�OHV�VRUWLHV�GH�URXWH�HW�SURWpJHU�OHV�F\FOLVWHV�
TXL�FLUFXOHQW�VXU�O¶DFFRWHPHQW� 
 
&H� SURMHW� SLORWH�� QRYDWHXU� SDU� VD� SUpVHQFH� VXU� XQH� URXWH� QDWLRQDOH�� PHWWUD� j� O¶HVVDL�
GLIIpUHQWV� W\SHV� GH� EDQGHV� UXJXHXVHV� DILQ� GH� WHQLU� FRPSWH� GX� FRQIRUW� GHV�
DPpQDJHPHQWV� SRXU� OHV� F\FOLVWHV�� /H� 0LQLVWqUH� D� FROODERUp� DYHF� OHV� DVVRFLDWLRQV�
F\FOLVWHV�DILQ�GH�ELHQ�UpSRQGUH�DX[�SUpRFFXSDWLRQV�HW�DWWHQWHV�GX�PLOLHX�� 
 
/H�0LQLVWqUH�FRPSLOHUD�GH�GLYHUVHV�PDQLqUHV�OHV�FRPPHQWDLUHV�HW�UpDFWLRQV�REWHQXHV�j�
OD� VXLWH� GH� O
LPSODQWDWLRQ� GHV� EDQGHV� UXJXHXVHV�� &HV� GRQQpHV� JXLGHURQW� OHV� IXWXUHV�
DFWLRQV�GDQV�OH�GRPDLQH�GH�OD�VpFXULWp�URXWLqUH�HW�GX�F\FOLVPH�VXU�URXWH� 
 
&LWDWLRQV 
 

© /D�EHOOH�JUDQGH�FRPPXQDXWp�GH�F\FOLVWHV� UDVVHPEOpH�GDQV� OD� UpJLRQ�GX�6DJXHQD\–
/DF-6DLQW--HDQ�SRXUUD� FHUWDLQHPHQW�DSSRUWHU�EHDXFRXS�j� FH�SURMHW�SLORWH�� /D� VpFXULWp�
GHV�DGHSWHV�GH�YpOR��DXWDQW�HQ�]RQH�XUEDLQH�TX¶HQ�PLOLHX�UXUDO��GHPHXUH�XQH�SULRULWp�
SRXU�YRWUH�JRXYHUQHPHQW�HW�FH�QRXYHO�DPpQDJHPHQW�HQ�HVW�XQ�EHO�H[HPSOH� ª 

&RPPXQLTXp 



�ϭϳ 

,QIRUPDWLRQV�GLYHUVHV 

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

)UDQoRLV� %RQQDUGHO�� PLQLVWUH� GHV� 7UDQVSRUWV� HW� PLQLVWUH� UHVSRQVDEOH� GH� OD� UpJLRQ� GH�
O¶(VWULH 
 
© -H� VXLV� WUqV� KHXUHXVH� GX� GpEXW� GHV� WUDYDX[� HW� GH� OD� PLVH� HQ� SODFH� GH� QRXYHOOHV�
EDQGHV� UXJXHXVHV� DGDSWpHV� DX[� EHVRLQV� GHV� F\FOLVWHV�� OHVTXHOOHV� FRQWULEXHURQW� VDQV�
DXFXQ�GRXWH�j�DXJPHQWHU�O¶XWLOLVDWLRQ�GX�WUDQVSRUW�DFWLI�GDQV�OH�VHFWHXU��/¶LPSOLFDWLRQ�GH�
QRWUH�UpJLRQ�GDQV�FH�SURMHW�SLORWH�SHUPHWWUD�O¶DPpOLRUDWLRQ�GH�OD�FRKDELWDWLRQ�HQWUH�OHV�
GLIIpUHQWV�XVDJHUV�GH�OD�URXWH��HW�FH��DX�EpQpILFH�GH�O¶HQVHPEOH�GX�4XpEHF� ª 
 

$QGUpH� /DIRUHVW�� PLQLVWUH� GHV� $IIDLUHV� PXQLFLSDOHV� HW� GH� O¶+DELWDWLRQ� HW� PLQLVWUH�
UHVSRQVDEOH�GH�OD�UpJLRQ�GX�6DJXHQD\–/DF-6DLQW--HDQ 
 
)DLWV�VDLOODQWV 

· /H�SURMHW�SLORWH�SHUPHWWUD�GH�YDOLGHU�OD�IDLVDELOLWp�GX�GpSORLHPHQW�GH�WHOOHV�PHVXUHV�
 VXU� G¶DXWUHV� URXWHV� GX� 4XpEHF� GDQV� OHV� SURFKDLQHV� DQQpHV� HW� GH� SUpFLVHU� OHV�
 FRQGLWLRQV�IDYRUDEOHV�j�FHV�DPpQDJHPHQWV� 

· 8Q�SUHPLHU�DPpQDJHPHQW��G¶XQH�ORQJXHXU�G¶HQYLURQ���� NP��D�pWp�UpDOLVp�j�OD�ILQ�
 GH������VXU� OH�ERXOHYDUG�3LHUUH-/DSRUWH�� HQWUH� OHV� UXHV�0RXQWDLQ�HW�5RELWDLOOH�� j�
 *UDQE\� 

· 8Q�DXWUH�SURMHW�SLORWH�HVW�SODQLILp SRXU�������VRLW�VXU�OD�URXWH ����GDQV�OD�UpJLRQ�
 GH�OD�&KDXGLqUH-$SSDODFKHV� 

· (Q�IRQFWLRQ�GHV�UpVXOWDWV��GHV�EDQGHV�UXJXHXVHV�SRXUUDLHQW�rWUH�LPSODQWpHV�DLOOHXUV�
 DX�4XpEHF� 
 
6XLYH]-QRXV�VXU�7ZLWWHU��)DFHERRN�HW�,QVWDJUDP� 



�ϭϴ 

7UDYDLO�GH�UXH�GDQV�OD�PXQLFLSDOLWp�GH�/DURXFKH 
8Q�LQWHUYHQDQW�DFFHVVLEOH�j�WRXV��DXWDQW�DX[�DGROHVFHQWV�TX¶DX[�DGXOWHV 
 
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 
�������-���� 

3URWHFWLRQ�GX�ODF�GX�&DPS 
 
&RPPHQW�UHVWDXUHU�XQH�EDQGH�ULYHUDLQH�" 
6
DEVWHQLU� GH� WRQGUH� OH� JD]RQ�HW� ODLVVHU� IDLUH� OD� QDWXUH� VRQW� G
H[FHOOHQWHV�SUDWLTXHV� j�
DGRSWHU�� ,O� HVW� SRVVLEOH� GH� SODQWHU� SURJUHVVLYHPHQW� GHV� HVSqFHV� YpJpWDOHV� LQGLJqQHV�
WRXW�HQ�FRQVHUYDQW�OD�YXH�VXU�OH�ODF� 
 
5HVSRQVDELOLWp�GHV�SURSULpWDLUHV 
,O� HVW� QpFHVVDLUH� G¶REWHQLU� XQ� SHUPLV� GX� VHUYLFH� G¶XUEDQLVPH� GH� /DURXFKH� DYDQW�
G¶H[pFXWHU�GHV�WUDYDX[�VXU�YRWUH�WHUUDLQ��PDLV�DXVVL�GDQV�YRWUH�EDQGH�ULYHUDLQH� 
 
7RXV� OHV� WUDYDX[�GH�FRQVWUXFWLRQ��GH� UpQRYDWLRQ��G¶DJUDQGLVVHPHQW��GH�GpPROLWLRQ��GH�
SXLWV��G¶LQVWDOODWLRQ�VHSWLTXH��GH�FRQVWUXFWLRQ�GH�TXDL�HW�GH�PRGLILFDWLRQV�j�YRWUH�EDQGH�
ULYHUDLQH�GRLYHQW�IDLUH�O¶REMHW�G¶XQH�YpULILFDWLRQ�SDU�OH�VHUYLFH�G¶XUEDQLVPH��$SUqV�DYRLU 
DQDO\Vp� OD� FRQIRUPLWp� GH� YRWUH� SURMHW�� FHOXL-FL� pPHWWUD� XQ� SHUPLV� HW�RX� XQ� FHUWLILFDW�
G¶DXWRULVDWLRQ� 
 
,O�HVW�GRQF�UHFRPPDQGp�GH�SODQLILHU�YRV�SURMHWV�j�O¶DYDQFH��FDU�GHV�GRFXPHQWV�SHXYHQW�
rWUH�H[LJpV��FH�TXL�SHXW�HQWUDvQHU�GHV�GpODLV � 
 
 
3RXU�HQ�VDYRLU�SOXV�VXU�OHV�GHPDQGHV�GH�SHUPLV��KWWSV���ZZZ�ODURXFKH�FD�GRFXPHQWDWLRQ�XUEDQLVPH 
3RXU�LQIRUPDWLRQV�VXU�O¶HQYLURQQHPHQW�HW�OHV�FRXUV�G¶HDX���HQYLURQQHPHQW�JRXY�TF�FD 

,QIRUPDWLRQV�GLYHUVHV 

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



�ϭϵ 

,QIRUPDWLRQV�GLYHUVHV 

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

&HUFOH�GH�)HUPLqUHV�GH�/DURXFKH 
 
$VVHPEOpH�JpQpUDOH�DQQXHOOH 
/¶$*$� DXUD� OLHX� OH� PHUFUHGL�� �� VHSWHPEUH� ������ DX� ����� UXH� *DXWKLHU� �&HQWUH�
FRPPXQDXWDLUH��j���K��� 
 
%LHQYHQXH�DX[�DQFLHQQHV�HW�DX[�QRXYHOOHV�HW�DX�SODLVLU�
GH�VH�UHQFRQWUHU�j�QRXYHDX�� 

5HFUXWHPHQW�����-���� 
/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]�FRQWDFWHU�)UDQFH�%RXFKDUG�DX��������-���� 

5HVWR-%DU�/D�*UHQRXLOOH 
 
+RUDLUH�MXVTX¶DX���VHSWHPEUH�LQFOXVLYHPHQW 
/XQGL�HW�PDUGL���)HUPp 
0HUFUHGL�DX�YHQGUHGL�����K�j���K 
6DPHGL����K�j���K 
'LPDQFKH����K�j���K 
 
¬� FRPSWHU� GX� �� VHSWHPEUH�� QRXV� VHURQV� IHUPpV� WHPSRUDLUHPHQW� SRXU�XQH�GXUpH�
LQGpWHUPLQpH��G��j�XQ�PDQTXH�GH�SHUVRQQHO�HW�j�O
DFKDODQGDJH�TXL�HVW�PRLQGUH�GXUDQW�
O
DXWRPQH��1RXV�WUDYDLOOHURQV�VXU�QRV�SURMHWV�j�YHQLU�SRXU�O
pWp������ 
 
/H� SURSDQH� VHUD� WRXMRXUV� GLVSRQLEOH� GXUDQW�FHWWH�SpULRGH��YRXV�GHYUH]�DSSHOHU�DX�
�������-������DILQ�GH�FpGXOHU�XQH� UHQFRQWUH�SRXU� UHPSOLU�YRWUH�ERQERQQH��1H�VR\H]�
SDV�JrQpV�G
DSSHOHU��LO�QRXV�IHUD�SODLVLU�GH�YRXV�VHUYLU�� 



�ϮϬ 

,QIRUPDWLRQV�GL�&RUULGRU�DFWLI 

· (PSUXQWHU�OH�FRUULGRU�DFWLI�HW�
PDUFKHU�VXU�OHV�WURWWRLUV�ORUVTXH�
SRVVLEOH� 

 
· 7UDYHUVHU�OHV�UXHV�DX[�LQWHUVHFWLRQV�

HW�DX[�SDVVDJHV�SLpWRQQLHUV� 
 
· *DUGHU�XQ�FRQWDFW�YLVXHO�DYHF�OHV�

FRQGXFWHXUV��SRXU�V¶DVVXUHU�G¶rWUH�
YX� 

 
· 1H�MDPDLV�WUDYHUVHU�HQWUH�GHV�

YpKLFXOHV�LPPRELOLVpV� 

· 5HVSHFWHU�OHV�OLPLWHV�GH�YLWHVVH� 
 
· 5HVSHFWHU�OD�VLJQDOLVDWLRQ� 
 
· ÇWUH�YLJLODQW��OHV�HQIDQWV�SHXYHQW�

rWUH�LPSUpYLVLEOHV� 
 
· ÇWUH�FRXUWRLV�HW�SUXGHQW� 
 
· 1H�SDV�VH�VWDWLRQQHU�j�O¶LQWpULHXU�GX�

FRUULGRU�DFWLI��PDLV�GH�O¶DXWUH�F{Wp�GH�
OD�UXH� 

&RQVLJQHV�GH�VpFXULWp 

3ODQ�GX�FRUULGRU 


