
3DURLVVH�6DLQW-3LHUUH�6DLQW-3DXO 

 
81(�&5(&+(�(92/87,9( 

3RXU� DXMRXUG¶KXL�� MH�PHWV�GH� F{Wp� © OHV� JHVWHV� GH� OD�SULqUH ª �� MH� OHV� UHSUHQGUDL�
SOXV�WDUG ��M¶DL�EHDXFRXS�j�GLUH�j�OHXU�VXMHW��0DLV�QRXV�VRPPHV�WURS�SURFKHV�GH�1RsO�SRXU�
QH�SDV�DERUGHU�FH�VXMHW�G¶XQH�PDQLqUH�RX�G¶XQH�DXWUH��$X[�UHWDUGDWDLUHV�TXL��FRPPH�PRL��
Q¶RQW� SDV� HQFRUH� LQVWDOOp� OHXU� FUqFKH�� MH� SURSRVH� XQH� FUqFKH� pYROXWLYH�� MH� SURSRVH� TXH�
OHXU�FUqFKH�KDELWXHOOH�VRLW�LQVWDOOpH�GH�PDQLqUH�pYROXWLYH� 

,QVWDOORQV�GpMj� OD�JURWWH�� RX� OD�EHUJHULH��RX� O¶pWDEOH��%LHQ�TXH� O¶pYDQJLOH�QH� OHV�
PHQWLRQQHQW� SDV�� PHWWRQV-\� OH� E°XI� HW� O¶kQH�� 6L� YRXV� YRXOH]�� SODoRQV� DXVVL�0DULH� HW�
-RVHSK��PrPH�VL�F¶HVW�DX�GHUQLHU�PRPHQW�TXL� IDXGUDLW� OHV� LQVWDOOHU��/¶pYDQJLOH�GLW�ELHQ�
TXH� OH� SDXYUH� -RVHSK� D� FKHUFKp�� HQ� YDLQ�� XQ� HQGURLW� GpFHQW� SRXU� TXH� 0DULH� SXLVVH�
DFFRXFKHU� OH�PRLQV� LQFRQIRUWDEOHPHQW�SRVVLEOH ��DORUV��SRXUTXRL�QH�SDV� OHV�SODFHU�GDQV�
QRWUH�FUqFKH�OH�VRLU�PrPH�GH�1RsO " 

6L�F¶HVW�VXU�OD�FRPPRGH�RX�OH�EXIIHW�TXH��GH�PDQLqUH�KDELWXHOOH��YRXV�SODFH]�YRV�
VDQWRQV��OD�JURWWH��RX�OD�EHUJHULH�RX�O¶pWDEOH��VH�WURXYH�DX�FHQWUH�RX�DX�ERXW�GH�OD�VXUIDFH�
DLQVL�GpJDJpH��$�O¶DXWUH�ERXW��OHV�EHUJHUV�DYDQFHQW ��PDLV�SDV�WURS�YLWH��1H�OHV�PHWWH]�SDV�
WRXW�GH�VXLWH�HQ�URQG�DXWRXU�GH�OD�PDQJHRLUH��)DLWHV-OHV�DYDQFHU�XQ�SHX�SOXV�FKDTXH�VRLU��
DX� PRPHQW� GH� OD� SULqUH� DYHF� OHV� HQIDQWV�� &¶HVW� XQ� PHUYHLOOHX[� PR\HQ� SpGDJRJLTXH ��
DYDQFHU�YHUV�OD�FUqFKH�SHX�j�SHX��DX�U\WKPH�GHV�EUHELV��4XHO�VHUYLFH��RX�TXHOOH�DWWHQWLRQ�
HQYHUV�XQ�SOXV�SHWLW��RX�HQYHUV�XQ�SOXV�SDXYUH��SDXYUH�HQ�WHQGUHVVH��SDXYUH�HQ�DPLWLp�«��
RX�TXHO�SDUGRQ�OHV�HQIDQWV�DXURQW-LOV�YpFX��FH�MRXU��SRXU�DYDQFHU�HX[-PrPHV��XQ�SHX�SOXV�
YHUV�-pVXV�DYHF�OHV�EHUJHUV "� 

'H�PrPH�DYHF�OHV�DQJHV��1H�OHV�HQWDVVH]�SDV�WRXV��HW�WRXW�GH�VXLWH��DX-GHVVXV�GH�
OD�JURWWH��)DLWHV-OHV�YHQLU�SHX�j�SHX ��O¶XQ�G¶HQWUH�HX[�SRXUUDLW�WLUHU��GDQV�OH�FLHO��OH�FKDQW�
GH�1RsO ��© *ORLUH�j�'LHX� ª�8Q�DXWUH�SRXUUDLW�WLUHU ��© 3DL[�VXU�OD�WHUUH�DX[�KRPPHV�TXH�
'LHX�DLPH ª��8Q�SHX�FRPPH�FHV�SHWLWV� DYLRQV�TXL�SDVVHQW�DX-GHVVXV�GHV�SODJHV� HW� TXL�
WLUHQW�XQH�SKUDVH�SXEOLFLWDLUH��&RPPH�OHV�EHUJHUV��IDLWHV�DYDQFHU�OHV�DQJHV�DX�U\WKPH�GH�
OD�YLH�GH�SULqUH�GHV�HQIDQWV ��V¶LOV�RQW�ELHQ�SULp�FH�MRXU�� OHV�DQJHV�DYDQFHQW ��V¶LOV�Q¶RQW�
SDV�SULp��OHV�DQJHV�IRQW�GX�VXU�SODFH�� 

0rPH�FKRVH�SRXU�O¶pWRLOH��9RXV�DYH]�QRWp�TX¶HOOH�QH�YLHQW�SDV�DYHF�OHV�EHUJHUV�
PDLV�DYHF�OHV�PDJHV��/HV�PDJHV "�2Q�SHXW�GpMj�OHV�PHWWUH�HQ�URXWH��PDLV�ORLQ��WUqV�ORLQ��
/¶pWRLOH�OHV�SUpFpGHUD�j�SHLQH��&¶HVW�OH�MRXU�GH�O¶(SLSKDQLH�TXH�O¶pWRLOH�VHUD�DUULYpH��HQ�
PrPH� WHPSV� TXH� OHV�PDJHV�� (OOH� DUULYHUD� DX-GHVVXV� G¶XQH� © PDLVRQ ª�� HW� QRQ� SDV� DX-
GHVVXV� GH� OD� EHUJHULH� RX� GH� O¶pWDEOH�� -H� Q¶LQYHQWH� ULHQ �� OLVH]�0DWWKLHX� DX� FKDSLWUH� ���
YHUVHWV������HW��� ���OHV�PDJHV�HQWUHQW�GDQV�XQH�PDLVRQ��6W�-RVHSK�D�HX�OH�WHPSV��DSUqV�OD�
QDLVVDQFH� GH� -pVXV�� GH� FKHUFKHU�� j� %HWKOpHP�� XQH� GHPHXUH� SOXV� FRQYHQDEOH� SRXU� VD�
IHPPH�HW�VRQ�ILOV��3RXU�O¶(SLSKDQLH��RQ�SHXW�UHPSODFHU�QRWUH�pWDEOH�SDU�XQH�SDXYUH�SHWLWH�
PDLVRQ��(W�FH�MRXU-Oj��DYHF�OHV�HQIDQWV��DX�OLHX�GH�VH�GHPDQGHU�TXL�DXUD�OD�IqYH��RQ�SHXW�
VH�GHPDQGHU�FH�TX¶RQ�DSSRUWH�j�-pVXV ��TXHO�HVW�QRWUH�RU��QRWUH�HQFHQV�HW�QRWUH�P\UUKH "� 

)DLUH� GH� QRWUH� FUqFKH� QRQ� SDV� XQ� VSHFWDFOH� ILJp� PDLV� OH� VLJQH� G¶XQH� PDUFKH�
LQWpULHXUH�YHUV�-pVXV ��HQ�VRPPH��XQH�FUqFKH�pYROXWLYH��FRPPH�QRWUH�YLH�VSLULWXHOOH �� 
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0HVVH�GHV�SHXSOHV������ 
'LPDQFKH����MDQYLHU�j����KHXUHV 

  0HVVH�VROHQQHOOH�DYHF�OD�FKRUDOH�3RSHQJXLQH�GH�)UDQFH 
  /D�PHVVH�VHUD�VXLYLH�G¶XQ�GpMHXQHU�SDUWDJp��/HV�QRPV�FRPPHQoDQW�GH�$�j�0�
  DSSRUWHQW�OH�SODW�VDOp�HW�GH�1�j�=��OH�GHVVHUW��/HV�ERLVVRQV�VRQW�RIIHUWHV�SDU� 
  © OD�SDVWRUDOH�GHV�SHXSOHV ª� 
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3RXUTXRL�GRQQHU�DX�GHQLHU"�3RXU�DLGHU�YRWUH�SDURLVVH�j�IDLUH�IDFH�
j� VHV� EHVRLQV� ILQDQFLHUV�� � /¶eJOLVH� FDWKROLTXH� QH� UHoRLW� DXFXQH�
VXEYHQWLRQ��QL�GH�O¶eWDW��QL�GX�9DWLFDQ��(OOH�QH�YLW�TXH�GH�GRQV��
6HXOH�YRWUH�SDUWLFLSDWLRQ�OD�IDLW�YLYUH� 

4XH�YRXV�VR\H]�SUDWLTXDQWV�WUqV�DFWLIV�RX�GHV�FUR\DQWV�LQFHUWDLQV��YRXV�SRXYH]�WRXV�
H[SULPHU� YRWUH� HQJDJHPHQW� �� TXHO� TX¶LO� VRLW�� SDU� YRWUH� JpQpURVLWp�� 9RXV� SRXYH]�
DXVVL�HQFRXUDJHU�FHX[�TXL�QH� OH� IRQW�SDV�HQFRUH�–HQ�SDUWLFXOLHU�FHX[�TXL�GpEXWHQW�
OHXU�YLH�SURIHVVLRQQHOOH-�j�SDUWLFLSHU�DX�GHQLHU��0DOKHXUHXVHPHQW� OHV�GRQV�VRQW�HQ�
EDLVVH�FHWWH�DQQpH��0HUFL�GH�YRWUH�DLGH�HW�GH�YRWUH�FRQILDQFH� 
3UHQH]� XQH� HQYHORSSH� SRXU� \� LQVpUHU� YRWUH� GRQ� DLQVL�TXH� OH� IHXLOOHW� H[SOLFDWLI��
© 7pPRLJQH]�YRWUH�DWWDFKHPHQW�j�OD�YLH�GH�O¶eJOLVH� ª 
 

&RPPHQW�'RQQHU�DX�'HQLHU�GH�O¶(JOLVH�SRXU�OD�3DURLVVH� 
6DLQW-3LHUUH-6DLQW�-3DXO�GH�&RXUEHYRLH�VLPSOHPHQW�(1���&/,&6 " 

6H�FRQQHFWHU�VXU�OH�VLWH�GH�OD�3DURLVVH�6W�3LHUUH�6W�3DXO�GH�&RXUEHYRLH �� 
KWWSV���VSVS-FRXUEHYRLH�IU� 
-!6XU�OD�SDJH�SULQFLSDOH GX�VLWH�� 

�HU&OLF�VXU�© -H�IDLV�XQ�GRQ ª 
3XLV �qPH�&OLF�VXU �� 
 

 

9RXV�rWHV�UHGLULJpV�DXWRPDWLTXHPHQW�VXU�OH�VLWH�GX�'LRFqVH HW�YRXV�HIIHFWXH]�YRWUH�GRQ���
KWWSV���GHQLHU�GLRFHVH���IU�GRQQHU�aPRQ-GRQ"UHVHUYHGBSDURLVVH ��� 

 

 

 

 

 

9RXV� UHFHYUH]� XQH� FRQILUPDWLRQ� GH� YRWUH� GRQ� SDU� H-PDLO� DSUqV� FRQILUPDWLRQ� GH� YRWUH�
SDLHPHQW����LqPH�&OLF���9RWUH�5HoX�)LVFDO�VHUD�pPLV�GLUHFWHPHQW�SDU�OH�GLRFqVH�HW�DGUHVVp�SDU�
H-PDLO�HQYLURQ���VHPDLQHV�SOXV�WDUG���0HUFL� 

&+(0,1�'¶(63(5$1&(��3285�/(6�&283/(6�(1�(63(5$1&(�
'¶(1)$17 
&H�SDUFRXUV�HVW�XQ�WHPSV�GH�UpIOH[LRQ�HW�XQ�OLHX�GH�FRQVRODWLRQ�TXL�VH�WLHQGUD�OH�
VDPHGL� ��� MDQYLHU� GH� ��K� j� ��K—5HQVHLJQHPHQWV� HW� LQVFULSWLRQV� ��
ZZZ�PDLVRQGHVIDPLOOHV���FRP� 



 

,17(17,216�'(�35,(5( 
/HV�REVqTXHV�FKUpWLHQQHV�RQW�pWp�FpOpEUpHV�SRXU� 

6\OYDLQH�%285'($8����������7KL�3+$0����������&ODXGH�-$16(16�
���������0DU\YRQQH�9(59,6&+�������� 

/H�VDFUHPHQW�GX�EDSWrPH�D�pWp�GRQQp�j� 
$OLFH�'(6&/(9(6��/HQQ\�(/�+$''$'��$XJXVWLQH�(8',(5�������� 

,KZ�/Z���͛���h�/>��h�^��Z�d�Z/�d�W�ZK/^^/�>��ƉĞŶĚĂŶƚ�ůĞƐ�ǀĂĐĂŶĐĞƐ 
 /XQGL�����+-��+� 
 0DUGL����+-��+ 

 -HXGL����+��-��+�� 

 

3(/(5,1$*(�(1�/¶+211(85�'(�6$,17(�*(1(9,(9( 
6RXV�OD�FRQGXLWH�GH�0JU�0DWWKLHX�5RXJp��OH�GLPDQFKH���-DQYLHU�������
GH��K�j���K���XQ�SDUFRXUV�j�SLHG�G¶HQYLURQ��NP�GH�6DLQW--HDQ-%DSWLVWH�
GH�1HXLOO\� YHUV� OD� FDWKpGUDOH� 6DLQWH-*HQHYLqYH� GH�1DQWHUUH� HQ� SDVVDQW�
SDU� OH� VDQFWXDLUH� GH� 1RWUH-'DPH-GH-%RQQH-'pOLYUDQFH�� &HWWH� RQ]LqPH�
pGLWLRQ� GX� SqOHULQDJH� GLRFpVDLQ� HQ� O¶KRQQHXU� GH� VDLQWH� *HQHYLqYH�
V¶LQVFULW� GDQV� XQH� GpPDUFKH� GH� SULqUH� DXWRXU� GH� OD� VDLQWH� SDWURQQH� GH�

QRWUH� GLRFqVH� HW� VH� WHUPLQHUD� SDU� XQH� PHVVH� HW� OD� YpQpUDWLRQ� GHV� UHOLTXHV� j� OD�
FDWKpGUDOH�SRXU�FRQILHU�OD�QRXYHOOH�DQQpH�HW�QRWUH�GLRFqVH�j�O¶LQWHUFHVVLRQ�GH�6DLQWH
-*HQHYLqYH�� 3URJUDPPH� HW� LQVFULSWLRQ� VXU� �� KWWSV��GLRFHVH���IU�SHOHULQDJH-
VDLQWHJHQHYLqYH-�����&RQWDFW ��SHOHULQDJHV#GLRFHVH���IU 
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8QH� MRXUQpH� GH� 3qOHULQDJH� DX� VDQFWXDLUH� GH� 0RQWOLJHRQ��
SUpVLGp� SDU� 0JU� 0DWWKLHX� 5RXJp�� 9HQH]� SULHU� SRXU� OHV�
YRFDWLRQV�VDFHUGRWDOHV�HW�UHOLJLHXVHV�HW�SRXU�QRV�SUrWUHV��QRV�

UHOLJLHX[�HW�UHOLJLHXVHV�GpIXQWV��HW�SRXU�OHV�GpIXQWV�GH�QRV�IDPLOOHV ��OH� 6DPHGL� ���
MDQYLHU� ������ �K-��K�� 'pSODFHPHQW� HQ� FDU� �VXU� LQVFULSWLRQ�� RX� SDU� YRLWXUH�
LQGLYLGXHOOH��8QH�SURSRVLWLRQ�VHUD�IDLWH�SRXU�OHV�HQIDQWV�GH��-���DQV�HQ�IRQFWLRQ�GX�
QRPEUH�� 7pOpFKDUJH]� OD� ILFKH� G¶LQVFULSWLRQ� VXU �� KWWSV���PRQDVWHUH-
LQYLVLEOH���IU����,QVFULSWLRQV�SDU�PDLO ��YRFDWLRQV#GLRFHVH���IU� 

 

&2//248(�685�/(�6$/87 
6DPHGL����MDQYLHU��������K-��K��4X¶HVW-FH�TXH�OH�VDOXW�"�&RPPHQW�HQ�SDUOHU�" 
$� OD� VXLWH� GH� OD� MRXUQpH� GLRFpVDLQH� .pU\JPD�� OH� &ROORTXH� VXU� OH� 6DOXW� LQYLWH� OHV�
DFWHXUV�GX�GLRFqVH�GH�1DQWHUUH�j�DSSURIRQGLU�WKpRORJLTXHPHQW�HW�SDVWRUDOHPHQW�
OD� ERQQH� QRXYHOOH� GX� VDOXW� RIIHUW� j� WRXV�� /H� FROORTXH� FRPSUHQG� XQ� WHPSV�
G¶HQVHLJQHPHQW�SDU���LQWHUYHQDQWV��OH�PDWLQ�SXLV����DWHOLHUV��DX[�DSSURFKHV�YDULpHV��
TXL�VHURQW�SURSRVpV�DX�FKRL[�SRXU�UpIOpFKLU�HW�SDUWDJHU�HQ�SHWLWV�JURXSHV�VXU�OH�VXMHW��
/D�MRXUQpH�VH�WHUPLQHUD�SDU�XQH�WDEOH�URQGH�DYHF�QRWUH�pYrTXH�HW�OHV�LQWHUYHQDQWV��
&H� FROORTXH�� FRQoX� FRPPH� XQ� WHPSV� GH� IRUPDWLRQ�� HVW� RXYHUW� j� WRXV�� DFWHXUV�
SDVWRUDX[�HW�WRXWH�SHUVRQQH�LQWpUHVVpH�SDU�O¶DQQRQFH�GX�VDOXW�� 
3OXV�G¶LQIRV�HW�LQVFULSWLRQV����KWWSV���GLRFHVH���IU�OHVDOXW 
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'LPDQFKH����GpFHPEUH�j���K����UpXQLRQ�GH�SUpSDUDWLRQ�GH�OD�PHVVH�GHV�SHXSOHV�GDQV�
OD�FKDSHOOH�6DLQW-)UDQoRLV 
0DUGL����GpFHPEUH�j���K�����FpOpEUDWLRQ�SpQLWHQWLHOOH�j�6DLQW�$GULHQ 
0HUFUHGL����GpFHPEUH�j���K����FpOpEUDWLRQ�SpQLWHQWLHOOH�j�6DLQW-3LHUUH-6DLQW-3DXO 
-HXGL����GpFHPEUH� 
² �K���–���K���SULqUH�j�O¶(QIDQW�-pVXV�GH�3UDJXH 
² ��K-��K��DGRUDWLRQ�HW�FRQIHVVLRQ�j�6DLQW-3LHUUH-6DLQW-3DXO 
² j���K����FpOpEUDWLRQ�SpQLWHQWLHOOH�j�6DLQW�0DXULFH 
0HVVHV�GH�1RsO� 
9HQGUHGL����GpFHPEUH��PHVVHV�j� 
² ��K 
² ��K�� 
² ��K���SUpFpGp�G¶XQH�YHLOOpH�j���K 
'LPDQFKH����GpFHPEUH��PHVVH�GH�OD�6DLQWH�)DPLOOH�j��K�������K�HW���K����SDV�GH�
PHVVH�DQWLFLSpH�OD�YHLOOH�HQ�UDLVRQ�GHV�PHVVHV�GH�1RsO� 
9HQGUHGL����GpFHPEUH��PHVVH�G¶DFWLRQ�GH�JUkFH�SRXU�O¶DQQpH�pFRXOpH�j���K 
6DPHGL��HU�MDQYLHU�� 
² ��K��PHVVH�GH�OD�6ROHQQLWp�GH�6DLQWH�0DULH��0qUH�GH�'LHX 
² ��K����PHVVH�DQWLFLSpH�GH�O¶eSLSKDQLH 
'LPDQFKH���MDQYLHU��(SLSKDQLH–�PHVVHV�j��K������K�HW���K�� 
/¶KRUDLUH�GHV�PHVVHV�GH�VHPDLQH�GHPHXUH�LQFKDQJpH�SHQGDQW�OHV�YDFDQFHV�VDXI�OHV�
MRXUV�GH�IrWH��$WWHQWLRQ��LO�Q¶\�DXUD�SDV�G¶DGRUDWLRQ�OHV����HW����GpFHPEUH 

6DPHGL����GpFHPEUH��PHVVHV�j 
² �K�� 
² ��K 

 

3$52,66(�–�3URSRVLWLRQ�SRXU�OHV�-(81(6�&283/(6�� 
(TXLSH�7DQGHP 

8QH�pTXLSH�7DQGHP�VH�FRQVWLWXHUD�j�SDUWLU�GX�PRLV�GH�MDQYLHU�DYHF�
&ODLUH� HW�2OLYLHU� 6WHPOHU�� /H� EXW� HVW� GH� VH� UHWURXYHU� XQH� IRLV� SDU�
PRLV� DXWRXU�G¶XQ�GvQHU�SDUWDJp� HW� G¶XQH�GLVFXVVLRQ� IUDWHUQHOOH� VXU�
XQ� WKqPH�VSLULWXHO�HW� VXU�GHV� VXMHWV�FRQFHUQDQW� OD�YLH�FRQMXJDOH� HW�

IDPLOLDOH��&RQWDFW��SqUH�<YDQ�0DUpFKDO��FXUH#VSVS-FRXUEHYRLH�IU 

',2&(6(��3$86(�&283/( 
/HV� WURLV� &RQVHLOOHUV� FRQMXJDX[� HW� IDPLOLDX[� GH� OD� 0DLVRQ� GHV�
)DPLOOHV� GX� ���� YRXV� LQYLWHQW� j� IDLUH� XQH� ©� 3DXVH� ª�� XQH� ©� 3DXVH� –
&RXSOH� ª�� SDU� �� PRGXOHV� �LQGpSHQGDQWV�� GH� �� UHQFRQWUHV�� 'DQV� FHV�
VRLUpHV�DQLPpHV�SDU�QRV�WURLV�&RQVHLOOHUV�FRQMXJDX[�HW�IDPLOLDX[�YRXV�
DXUH]� GHV� DSSRUWV� WKpRULTXHV�� GHV� SDUWDJHV� HQ� WrWH-j-WrWH� HW� GHV�

pFKDQJHV�HQ�JURXSH�VXU�TXHOTXHV�DVSHFWV�GH�OD�YLH�FRQMXJDOH� 
0RGXOH�����(FRXWHU�QRV�EHVRLQV-�'DWHV� ��/XQGL����MDQYLHU�GH���K���j���K���HW�
/XQGL���IpYULHU�GH���K���j���K��-�7DULI������HXURV�SDU�FRXSOH�HW�SDU�PRGXOH 
,QVFULSWLRQV���ZZZ�PDLVRQGHVIDPLOOHV���FRP� 


