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,QWURGXFWLRQ 

$ILQ� GH� QRXV� SHUPHWWUH� GH� YLYUH� O¶DQQpH� 6DLQW� -RVHSK� GpFLGpH� SDU� OH� 3DSH�

)UDQoRLV�HQ�FHWWH�DQQpH��FH�IDVFLFXOH�QRXV�HVW�SURSRVp��,O�VH�SUpVHQWH�FRPPH�

XQH�QHXYDLQH�DOLPHQWpH�SDU�OHV�WH[WHV�GH�OD�OHWWUH�DSRVWROLTXH�GX�3DSH�3DWULV�

&RUGH�� )DLUH� MDLOOLU� HQ� QRXV� OD� YLH�� O¶pGXFDWLRQ� HW� OD� SURWHFWLRQ� GH� VRQ� )LOV��

6DLQW�-RVHSK��SULH]�SRXU�QRXV� 

 

/D�QHXYDLQH 

8QH�QHXYDLQH�HVW�XQH�SULqUH�RIIHUWH�j�XQH�LQWHQWLRQ�SDUWLFXOLqUH��UpSpWpH�QHXI�

MRXUV�GH�VXLWH��3ULqUH�HQ�ODTXHOOH�QRXV�GHPDQGRQV�O
LQWHUFHVVLRQ�G
XQ�VDLQW��GH�

OD�%LHQKHXUHXVH�9LHUJH�0DULH�� RX� DGUHVVpH�GLUHFWHPHQW� j�'LHX��TXL� UpSRQG�

DX[�DSSHOV�GX�&KULVW�-pVXV��  

�'HPDQGH]��HW�O
RQ�YRXV�GRQQHUD����IUDSSH]��HW�O
RQ�YRXV�RXYULUD���� �0DW������

-�/XF������� � �7RXW�FH�TXH�YRXV�GHPDQGHUH]�DYHF� IRL�SDU� OD�SULqUH��YRXV� OH�

UHFHYUH]� �0DW��������� 

 �7RXW�FH�TXH�YRXV�GHPDQGHUH]�HQ�PRQ�QRP��MH�OH�IHUDL� �-HDQ��������� 

 �&H�TXH�YRXV�GHPDQGHUH]�DX�3qUH�� LO�YRXV� OH�GRQQHUD�HQ�PRQ�QRP� �-HDQ�

������� 

/HV� WpPRLJQDJHV� DERQGHQW� HQ� WRXWH� O
KLVWRLUH� GH� O
(JOLVH�� TXL�PRQWUHQW� TXH�

'LHX�VH�ODLVVH�WRXFKHU�SDU�FHWWH�IRUPH�GH�SULqUH� 

/D� GLVFUpWLRQ� H[WUrPH� DYHF� ODTXHOOH� -RVHSK� DFFRPSOLW� OH� U{OH� TXH�'LHX� OXL�

DYDLW�FRQILp�PHW�HQFRUH�GDYDQWDJH�HQ�pYLGHQFH�VD�IRL��TXL�FRQVLVWD�j�VH�SODFHU�

WRXMRXUV�j�O¶pFRXWH�GX�6HLJQHXU��HQ�FKHUFKDQW�j�FRPSUHQGUH�VD�YRORQWp��DILQ�

G¶REpLU� j� FHOOH-FL� GH� WRXW� VRQ� F°XU� HW� GH� WRXWHV� VHV� IRUFHV�� &¶HVW� SRXUTXRL�

O¶(YDQJLOH�OH�GpILQLW�FRPPH�XQ�KRPPH��MXVWH���0W������� 

(Q�HIIHW��OH�MXVWH�HVW�XQH�SHUVRQQH�TXL�SULH��TXL�YLW�GH�OD�IRL�HW�TXL�FKHUFKH�j�

DFFRPSOLU� OH�ELHQ�HQ� FKDTXH�FLUFRQVWDQFH�FRQFUqWH�GH� OD�YLH��� -HDQ�3DXO� ,,��

$QJpOXV�GX����PDUV������ 

 



�ϯ 

1RXV�DOORQV�GRQF�QRXV� WRXUQHU�YHUV� VDLQW�-RVHSK�SHQGDQW�QHXI� MRXUV��'¶XQH�

SDUW� SRXU�PpGLWHU� VXU� VHV�YHUWXV� HW� JUDQGLU� GDQV� FHOOHV-FL�� G¶DXWUH�SDUW� SRXU�

GHPDQGHU�VD�SXLVVDQWH�LQWHUFHVVLRQ� 

4XH� FHV� QHXI� MRXUV� GH� FRPSDJQLH� DYHF� VDLQW� -RVHSK�� YRXV� DSSRUWH� GX� 

UpFRQIRUW� HW� YRXV� IDVVH� WURXYHU� OHV� VROXWLRQV� j� YRV� TXHVWLRQV�� WRXWHV� YRV� 

TXHVWLRQV� 

 

/D�OHWWUH�DSRVWROLTXH�3DWULV�FRUGH 

 

©�/qYH-WRL��SUHQGV�DYHF�WRL�O¶HQIDQW�HW�VD�PqUH�ª��0W ��������GLW�'LHX�j�VDLQW�

-RVHSK��/H�EXW�GH�FHWWH�/HWWUH�$SRVWROLTXH�HVW�GH�IDLUH�JUDQGLU�O¶DPRXU�HQYHUV�

FH� JUDQG� VDLQW�� SRXU� rWUH� SRXVVpV� j� LPSORUHU� VRQ� 

LQWHUFHVVLRQ�HW�SRXU�LPLWHU�VHV�YHUWXV�HW�VRQ�pODQ� 

(Q� HIIHW�� OD�PLVVLRQ� VSpFLILTXH� GHV� VDLQWV� HVW� QRQ� VHXOHPHQW� G¶DFFRUGHU� GHV�

PLUDFOHV�HW�GHV�JUkFHV��PDLV�G¶LQWHUFpGHU�SRXU�QRXV�GHYDQW�'LHX��FRPPH�O¶RQW�

IDLW� $EUDKDP>��@� HW� 0RwVH�>��@� FRPPH� OH� IDLW� -pVXV� 

©� XQLTXH� PpGLDWHXU� ª� �� 7P ��� ��� TXL� HVW� DXSUqV� GH� 'LHX� 3qUH� QRWUH� 

©� DYRFDW� ª� �� -Q ��� ���� ©� WRXMRXUV� YLYDQW� SRXU� LQWHUFpGHU� HQ� >QRWUH@� 

IDYHXU�ª��+H ��������FI� 5P ������� 

/HV� VDLQWV� DLGHQW� WRXV� OHV� ILGqOHV� ©� j� FKHUFKHU� OD� VDLQWHWp� HW� OD� SHUIHFWLRQ�

SURSUHV�j�OHXU�pWDW�ª�>��@�/HXU�YLH�HVW�XQH�SUHXYH�FRQFUqWH�TX¶LO�HVW�SRVVLEOH�

GH�YLYUH�O¶eYDQJLOH�-pVXV�D�GLW���©�0HWWH]-YRXV�j�PRQ�pFROH��FDU�MH�VXLV�GRX[�

HW�KXPEOH�GH�F°XU�ª��0W ���������HW�HX[�VRQW�j�OHXU�WRXU�GHV�H[HPSOHV�GH�YLH j�

LPLWHU�� 6DLQW� 3DXO� D� H[SOLFLWHPHQW� H[KRUWp� �� ©�0RQWUH]-YRXV�PHV� LPLWDWHXUV�

ª��� &R �������>��@�6DLQW�-RVHSK�OH�GLW�j�WUDYHUV�VRQ�VLOHQFH�pORTXHQW��'HYDQW�

O¶H[HPSOH�GH�WDQW�GH�VDLQWV�HW�GH�VDLQWHV��VDLQW�$XJXVWLQ�V¶HVW�GHPDQGp���©�&H�

TXH� FHX[-FL� HW�FHOOHV-FL�RQW�SX� IDLUH�� WX�QH� OH�SRXUUDLV�SDV� "�ª��(W� LO� D� DLQVL� 

REWHQX�OD�FRQYHUVLRQ�GpILQLWLYH�HQ�V¶H[FODPDQW���©�%LHQ�WDUG��MH�W¶DL�DLPpH��{�

%HDXWp� VL� DQFLHQQH� HW� VL� QRXYHOOH�� ª�>��@,O� QH� UHVWH� TX¶j� LPSORUHU� GH� VDLQW� 

-RVHSK�OD�JUkFH�GHV�JUkFHV���QRWUH�FRQYHUVLRQ���3DSH�)UDQoRLV� 

�ϰ 

'pURXOHPHQW�GH�OD�SULqUH�TXRWLGLHQQH 

 

Þ &KDQW�j�6DLQW�-RVHSK� 
Þ 6LJQH�GH�FURL[� 
Þ ,QWURGXFWLRQ 
Þ 3ULqUH�j�O¶(VSULW�6DLQW 
Þ 3DUROH�GH�'LHX� 
Þ &RPPHQWDLUH� 
Þ 3ULqUH 
Þ ,QWHQWLRQV�SHUVRQQHOOHV� 
Þ 3DWHU 
Þ 7URLV�©�MH�YRXV�VDOXH�-RVHSK« ª 
Þ /LWDQLH�j�6DLQW�-RVHSK 
Þ 6DOXW�*DUGLHQ�GX�5pGHPSWHXU 
Þ &KDQW�j�6DLQW�-RVHSK 
Þ &RQFOXVLRQ 

 

/HV�3ULqUHV�TXRWLGLHQQHV�pYRTXpHV�FL-GHVVXV 
 
3ULqUH�j�O¶(VSULW�6DLQW �� 
3qUH�(WHUQHO��DX�1RP�GH�-pVXV-&KULVW�HW�SDU�O¶LQWHUFHVVLRQ�GH�0DULH��
OD�9LHUJH�,PPDFXOpH��HW�GH�VDLQW�-RVHSK��VRQ�pSRX[�� 
HQYR\H]-PRL�OH�6DLQW-(VSULW� 
9HQH]��6DLQW-(VSULW��GDQV�PRQ�F°XU�HW�VDQFWLILH]-OH� 
9HQH]��SqUH�GHV�SDXYUHV�HW�VRXODJH]-PRL� 
9HQH]��DXWHXU�GH�WRXW�ELHQ�HW�FRQVROH]-PRL� 
9HQH]��OXPLqUH�GHV�HVSULWV�HW�pFODLUH]-PRL� 
9HQH]��FRQVRODWHXU�GHV�kPHV�HW�UpFRQIRUWH]-PRL� 
9HQH]��GRX[�K{WH�GHV�F°XUV�HW�QH�YRXV�pORLJQH]�SDV�GH�PRL� 
9HQH]��YUDL�UDIUDLFKLVVHPHQW�GH�PD�YLH�HW�UHVWDXUH]-PRL� 



�ϱ 

©�-H�YRXV�VDOXH�-RVHSK ª 
-H�YRXV�VDOXH�-RVHSK��YRXV�TXH�OD�JUkFH�GLYLQH�D�FRPEOp���OH�6DXYHXU�D�
UHSRVp�GDQV�YRV�EUDV�HW�JUDQGL�VRXV�YRV�\HX[���YRXV�rWHV�EpQL�HQWUH�
WRXV�OHV�KRPPHV�HW�-pVXV��O¶(QIDQW�GLYLQ�GH�YRWUH�YLUJLQDOH�(SRXVH�HVW�
EpQL��6DLQW�-RVHSK��GRQQp�SRXU�SqUH�DX�)LOV�GH�'LHX��SULH]�SRXU�QRXV�
GDQV�QRV�VRXFLV�GH�IDPLOOH��GH�VDQWp�HW�GH�WUDYDLO��MXVTX¶j�QRV�GHUQLHUV�
MRXUV��HW�GDLJQH]�QRXV�VHFRXULU�j�O¶KHXUH�GH�QRWUH�PRUW��$PHQ 
 
6DOXW�*DUGLHQ�GX�5pGHPSWHXU 
6DOXW��JDUGLHQ�GX�5pGHPSWHXU� 
pSRX[�GH�OD�9LHUJH�0DULH� 
¬�WRL�'LHX�D�FRQILp�VRQ�)LOV�� 
HQ�WRL�0DULH�D�UHPLV�VD�FRQILDQFH�� 
DYHF�WRL�OH�&KULVW�HVW�GHYHQX�KRPPH� 
2�ELHQKHXUHX[�-RVHSK� 
PRQWUH-WRL�DXVVL�XQ�SqUH�SRXU�QRXV� 
HW�FRQGXLV-QRXV�VXU�OH�FKHPLQ�GH�OD�YLH� 
2EWLHQV-QRXV�JUkFH��PLVpULFRUGH�HW�FRXUDJH� 
HW�GpIHQGV-QRXV�GH�WRXW�PDO��$PHQ� 
 

/LWDQLH�j�6DLQW�-RVHSK � 
 
6HLJQHXU��D\H]�SLWLp�GH�QRXV� 
&KULVW��D\H]�SLWLp�GH�QRXV� 
6HLJQHXU��D\H]�SLWLp�GH�QRXV� 
-pVXV��pFRXWH]-QRXV� 
-pVXV��H[DXFH]-QRXV� 
3qUH�FpOHVWH��TXL�rWHV�'LHX��D\H]�SLWLp�GH�QRXV� 
)LOV�5pGHPSWHXU�GX�PRQGH��TXL�rWHV�'LHX��D\H]�SLWLp�GH�QRXV� 
(VSULW�6DLQW��TXL�rWHV�'LHX��D\H]�SLWLp�GH�QRXV� 
7ULQLWp�VDLQWH��TXL�rWHV�XQ�VHXO�'LHX��D\H]�SLWLp�GH�QRXV�  
6DLQW�-RVHSK��OH�SOXV�LOOXVWUH�GHV�3DWULDUFKHV��    SULH]�SRXU�QRXV� 

�ϲ 

6DLQW�-RVHSK��SqUH�QRXUULFLHU�GH�O¶(QIDQW�-pVXV����� 
6DLQW�-RVHSK��KRQRUp�GH�OD�SUpVHQFH�GX�9HUEH�LQFDUQp����� 
6DLQW�-RVHSK��FRQGXFWHXU�GH�OD�6DLQWH�)DPLOOH����� 
6DLQW�-RVHSK��LPLWDWHXU�ILGqOH�GH�-pVXV�HW�GH�0DULH����� 
6DLQW�-RVHSK��FRPEOp�GHV�GRQV�GH�O¶(VSULW�6DLQW����� 
6DLQW�-RVHSK��pPXODWHXU�GH�OD�SXUHWp�GHV�$QJHV����� 
6DLQW�-RVHSK��PRGqOH�G¶KXPLOLWp�HW�GH�SDWLHQFH����� 
6DLQW�-RVHSK��LPDJH�SDUIDLWH�GH�OD�YLH�LQWpULHXUH����� 
6DLQW�-RVHSK��PLQLVWUH�GHV�YRORQWpV�GX�7UqV-+DXW����� 
6DLQW�-RVHSK��O¶pSRX[�GH�OD�SOXV�SXUH�GHV�9LHUJHV����� 
6DLQW�-RVHSK��YRXV�DYH]�SRUWp�GDQV�YRV�EUDV�OH�)LOV�GH�O¶(WHUQHO����� 
6DLQW�-RVHSK��YRXV�DYH]�SDUWDJp�O¶H[LO�GH�-pVXV�HW�GH�0DULH�HQ�(J\SWH��� 
6DLQW�-RVHSK��YRXV�DYH]�HX�OD�MRLH�GH�UHWURXYHU�-pVXV�GDQV�OH�WHPSOH����� 
6DLQW�-RVHSK��j�TXL�OH�5RL�GH�JORLUH�HW�OD�5HLQH�GHV�FLHX[�YRXOXUHQW�rWUH�
VRXPLV��« 
6DLQW�-RVHSK��YRXV�DYH]�pWp�DGPLV�j�FRQWHPSOHU�OD�SURIRQGHXU�GHV� 
FRQVHLOV�GLYLQV������ 
6DLQW�-RVHSK��YRXV�DYH]�HX�OH�ERQKHXU�G¶H[SLUHU�HQWUH�OHV�EUDV�GH�-pVXV�
HW�GH�0DULH����� 
6DLQW�-RVHSK��OH�FDQDO�SDU�R��GpFRXOHQW�VXU�QRXV�OHV�IDYHXUV�GX�FLHO����� 
6DLQW�-RVHSK��VRXWLHQ�SXLVVDQW�GH�O¶(JOLVH�GH�-pVXV-&KULVW����� 
6DLQW�-RVHSK��QRWUH�SURWHFWHXU�j�O¶KHXUH�GH�QRWUH�PRUW����� 
$JQHDX�GH�'LHX��TXL�HIIDFH]�OHV�SpFKpV�GX�PRQGH��SDUGRQQH]-QRXV�
6HLJQHXU� 
$JQHDX�GH�'LHX��TXL�HIIDFH]�OHV�SpFKpV�GX�PRQGH��H[DXFH]-QRXV� 
6HLJQHXU� 
$JQHDX�GH�'LHX��TXL�HIIDFH]�OHV�SpFKpV�GX�PRQGH��D\H]�SLWLp�GH�QRXV�
6HLJQHXU� 
-pVXV-&KULVW��pFRXWH]-QRXV� 
-pVXV-&KULVW��H[DXFH]-QRXV� 
3ULH]�SRXU�QRXV��{�ELHQKHXUHX[�-RVHSK��DILQ�TXH�QRXV�VR\RQV�GLJQHV�
GHV�SURPHVVHV�GH�-pVXV-&KULVW�  



�ϳ 

3ULRQV 
'LHX� GHV� PLVpULFRUGHV�� TXL� DYH]� pOHYp� OH� ELHQKHXUHX[� -RVHSK� j� OD�
JORLUH�G¶rWUH� OH� WXWHXU�GH�YRWUH�GLYLQ�)LOV�HW� O¶pSRX[�GH� OD�7UqV�6DLQWH�
9LHUJH��DFFRUGH]-QRXV��SDU�O¶LQWHUFHVVLRQ�GH�FH�JUDQG�VDLQW��OD�JUkFH�GH�
FRQVHUYHU�QRV� F°XUV� VDQV� WDFKH� �� DILQ�TXH�QRXV�SXLVVLRQV�SDUDvWUH�XQ�
MRXU� GHYDQW� YRXV�� UHYrWXV� GH� OD� UREH� G¶LQQRFHQFH�� HW� rWUH� DGPLV� DX� 
EDQTXHW� FpOHVWH�� 1RXV� YRXV� GHPDQGRQV� FHV� JUkFHV� SDU� -pVXV-&KULVW�
1RWUH�6HLJQHXU��$PHQ� 

335(0(,5�-285�'(�/$�1(89$,1( 
· &KDQW 
· 6LJQH�GH�FURL[ 
· ,QWHQWLRQ� 

- 6DLQW�-RVHSK��PpPRLUH�GX�3qUH��)DLUH�PpPRLUH�����DQV�DSUqV« 
 
3DUROH�GH�'LHX � 
©�-RVHSK�ILW�FRPPH�O¶$QJH�GX�6HLJQHXU�OXL�DYDLW�SUHVFULW���LO�SULW�FKH]�OXL�VRQ�
(SRXVH���HW� VDQV�TX¶LO� O¶H�W�FRQQXH��HOOH�HQIDQWD�XQ� ILOV��DXTXHO� LO�GRQQD� OH�
QRP�GH�-pVXV��ª �0W������ 
 
&RPPHQWDLUH� � 
7RXW� DUEUH� D� VHV� UDFLQHV�SURSUHV�� HW� FKDTXH�DUEUH�GRQQH�XQ� IUXLW� TXL� OXL� HVW�
SURSUH�� 0DLV� WRXW� DUEUH� QH� VH� GpYHORSSH� SDV� Q¶LPSRUWH� R��� 
Q¶LPSRUWH�FRPPHQW���&KDTXH�WHUUH�D�XQH�FRQVLVWDQFH��XQH�FRPSRVLWLRQ�SOXV�
ULFKH�TX¶XQH�DXWUH�WHUUH� 
 

([WUDLW�GH�3DWULV�FRUGH 
$SUqV�0DULH��0qUH�GH�'LHX��DXFXQ�VDLQW�Q¶D�RFFXSp�DXWDQW�GH�SODFH�GDQV�OH�
0DJLVWqUH� SRQWLILFDO� TXH� -RVHSK�� VRQ� pSRX[�� 0HV� SUpGpFHVVHXUV� RQW� 
DSSURIRQGL� OH� PHVVDJH� FRQWHQX� GDQV� OHV� TXHOTXHV� GRQQpHV� 
WUDQVPLVHV� SDU� OHV� eYDQJLOHV� SRXU� PHWWUH� GDYDQWDJH� HQ� pYLGHQFH� VRQ� U{OH� 
FHQWUDO�GDQV�O¶KLVWRLUH�GX�VDOXW���OH�ELHQKHXUHX[ 3LH�,; O¶D�GpFODUp�©�3DWURQ�GH�
O¶eJOLVH� &DWKROLTXH� ª�>�@� OH� YpQpUDEOH 3LH� ;,, O¶D� SUpVHQWp� FRPPH� 
©� 3DWURQ� GHV� WUDYDLOOHXUV� ª�>�@� HW VDLQW� -HDQ� 3DXO� ,, FRPPH� ©� *DUGLHQ� GX� 
5pGHPSWHXU�ª�>�@�/H�SHXSOH�O¶LQYRTXH�FRPPH�©�3DWURQ�GH�OD�ERQQH�PRUW�ª�
>�@ 

�ϴ 

3DU�FRQVpTXHQW��j�O¶RFFDVLRQ�GHV�����DQV�GH�VD�GpFODUDWLRQ�FRPPH 3DWURQ�GH�
O¶eJOLVH�&DWKROLTXH IDLWH�SDU�OH�ELHQKHXUHX[ 3LH�,;�� OH���GpFHPEUH�������MH�
YRXGUDLV� –� FRPPH� GLW� -pVXV� –� TXH� �OD� ERXFKH� H[SULPH� FH� TXL� GpERUGH� GX�
F°XU�� �FI� 0W ���� ����� SRXU� SDUWDJHU� DYHF� YRXV� TXHOTXHV� 
UpIOH[LRQV� SHUVRQQHOOHV� VXU� FHWWH� ILJXUH� H[WUDRUGLQDLUH�� VL� SURFKH� GH� OD� 
FRQGLWLRQ�KXPDLQH�GH�FKDFXQ�G¶HQWUH�QRXV��&H�GpVLU�D�P�UL�DX�FRXUV�GH�FHV�
PRLV� GH� SDQGpPLH� GXUDQW� OHVTXHOV� QRXV� SRXYRQV� H[SpULPHQWHU�� HQ� SOHLQH�
FULVH� TXL� QRXV� IUDSSH�� TXH� ©� QRV� YLHV� VRQW� WLVVpHV� HW� VRXWHQXHV� SDU� GHV� 
SHUVRQQHV� RUGLQDLUHV�� VRXYHQW� RXEOLpHV�� TXL� QH� IRQW� SDV� OD� XQH� GHV� 
MRXUQDX[� HW� GHV� UHYXHV� QL� Q¶DSSDUDLVVHQW� GDQV� OHV� JUDQGV� GpILOpV� GX� 
GHUQLHU VKRZ PDLV�TXL�� VDQV�DXFXQ�GRXWH�� VRQW�HQ� WUDLQ�G¶pFULUH�DXMRXUG¶KXL�
OHV�pYqQHPHQWV�GpFLVLIV�GH�QRWUH�KLVWRLUH���PpGHFLQV��LQILUPLHUV�HW�LQILUPLqUHV��
HPSOR\pV� GH� VXSHUPDUFKpV�� DJHQWV� G¶HQWUHWLHQ�� IRXUQLVVHXUV� GH� VRLQ� j� 
GRPLFLOH�� WUDQVSRUWHXUV�� IRUFHV�GH� O¶RUGUH��YRORQWDLUHV��SUrWUHV�� UHOLJLHXVHV�HW�
WDQW� G¶DXWUHV� TXL� RQW� FRPSULV� TXH� SHUVRQQH� QH� VH� VDXYH� WRXW� VHXO�� >«@� 
4XH� GH� SHUVRQQHV� IRQW� SUHXYH� FKDTXH� MRXU� GH� SDWLHQFH� HW� LQVXIIOHQW� 
O¶HVSpUDQFH��HQ�YHLOODQW�j�QH�SDV�FUpHU�OD�SDQLTXH�PDLV�OD�FR-UHVSRQVDELOLWp���
4XH� GH� SqUHV�� GH� PqUHV�� GH� JUDQGV-SqUHV� HW� GH� JUDQGV-PqUHV�� TXH� 
G¶HQVHLJQDQWV�PRQWUHQW� j�QRV� HQIDQWV�� SDU�GHV�JHVWHV� VLPSOHV� HW� TXRWLGLHQV��
FRPPHQW� DIIURQWHU� HW� WUDYHUVHU� XQH� FULVH� HQ� UpDGDSWDQW� OHV� KDELWXGHV�� HQ� 
OHYDQW�OH�UHJDUG�HW�HQ�VWLPXODQW�OD�SULqUH���4XH�GH�SHUVRQQHV�SULHQW��RIIUHQW�HW�
LQWHUFqGHQW� SRXU� OH� ELHQ� GH� WRXV� ª�>�@� 1RXV� SRXYRQV� WRXV� WURXYHU� HQ� VDLQW� 
-RVHSK� O¶KRPPH� TXL� SDVVH� LQDSHUoX�� O¶KRPPH� GH� OD� SUpVHQFH� TXRWLGLHQQH��
GLVFUqWH� HW� FDFKpH�� XQ� LQWHUFHVVHXU�� XQ� VRXWLHQ� HW� XQ� JXLGH� GDQV� OHV� 
PRPHQWV� GH� GLIILFXOWpV�� 6DLQW� -RVHSK� QRXV� UDSSHOOH� TXH� WRXV� FHX[� TXL�� 
DSSDUHPPHQW��VRQW�FDFKpV�RX�HQ��GHX[LqPH�OLJQH��MRXH�XQ�U{OH�LQpJDOp�GDQV�
O¶KLVWRLUH�GX�VDOXW��¬�HX[�WRXV��XQH�SDUROH�GH�UHFRQQDLVVDQFH�HW�GH�JUDWLWXGH�
HVW�DGUHVVpH� 

3ULqUH � 
-RVHSK��FRPPH�WX�pWDLV�OH�SqUH�VXU�WHUUH�GH�-pVXV��MH�WH�SUHQGV�DXVVL�SRXU�SqUH�
HW�SRXU�PRGqOH��-H�WH�SULH�DVVLGXPHQW�SRXU�TXH�WX�YLHQQHV�j�PRQ�VHFRXUV�HW�
SUHQQHV�PD�GpIHQVH��-¶DL�EHVRLQ�GH�WD�SURWHFWLRQ�SXLVVDQWH�SRXU�WUDYHUVHU�FHV�
WHPSV�GLIILFLOHV� 



�ϵ 

-H�PH�UDSSHOOH�WD�WRWDOH�VRXPLVVLRQ�DX�9RXORLU�GH�'LHX��$SSUHQGV-PRL�j�GLUH�
DYHF� XQ� YpULWDEOH� HVSULW� GH� IRL © 4XH� WD� 9RORQWp� VRLW� IDLWH�� {� 
6HLJQHXU � ª� 
-H�WH�GHPDQGH�VDLQW�-RVHSK�GH�PXOWLSOLHU�FHWWH�LQYRFDWLRQ�DXWDQW�GH�IRLV�TX¶LO�
\�D�G¶KRPPHV��HQ�OHV�UHQGDQW�WRXV�GRFLOHV�DX�'LYLQ�9RXORLU��4XH�OD�IRUFH�HW�
OH�FRXUDJH�SXLVVHQW�DERQGHU�SRXU�WRXV�FHX[�TXL�WUDYDLOOHQW�j�pGLILHU�XQ�PRQGH�
GH�VDJHVVH�VHORQ�O¶(YDQJLOH� 
2�6DLQW�-RVHSK��MH�GpVLUH��PRL�DXVVL��SDUWLFLSHU�j�FH�P\VWqUH�VDOYLILTXH��SRXU�
TXH�OH�'LHX�GH�O¶,QFDUQDWLRQ�SXLVVH�KDELWHU�HQ�PRL�HW�TXH�MH�SXLVVH�rWUH�ILGqOH�
j�WRXV�VHV�SURMHWV� 
$� WRQ� LPDJH�� VDLQW� -RVHSK�� TXH� MH� YLYH� PD� YLH� GDQV� O¶pFRXWH� HW� OH� 
UHVSHFW� GH� WRXV� FHX[� HW� FHOOHV� TXH� MH� UHQFRQWUH�� $LGH-PRL� j� PH� UHFHYRLU�
FRPPH�ILOV�HW�ILOOH�GX�3qUH� 
 

,QWHQWLRQV�SHUVRQQHOOHV� 
3DWHU 
7URLV�©�MH�YRXV�VDOXH�-RVHSK« ª 
/LWDQLH�j�6DLQW�-RVHSK 
&KDQW�j�6DLQW�-RVHSK 
&RQFOXVLRQ 
 

'(8;,(0(�-285�'(�/$�1(89$,1( 
· &KDQW 
· 6LJQH�GH�FURL[ 
· ,QWHQWLRQ� 

6DLQW�-RVHSK��JXLGH�SRXU�O¶KRPPH�G¶DXMRXUG¶KXL 
 

3DUROH�GH�'LHX � 
©�-RVHSK�SDUFH�TX¶LO�pWDLW�GH�OD�PDLVRQ�GH�OD�OLJQpH�GH�'DYLG�PRQWD�HQ�-XGpH�
DILQ�GH�V¶\�IDLUH�LQVFULUH�DYHF�0DULH�ª ��/F����-��� 
 
&RPPHQWDLUH � 
-RVHSK�ILDQFp��IXWXU�pSRX[��HQYLVDJH�0DULH�FRPPH�XQH�SDUWHQDLUH��XQH�PqUH�
GH� IDPLOOH� SRXU� TXL� LO� SUpSDUH� XQ� ORJLV� IDPLOLDO�� LO� SUpSDUH� XQ� 
VWDWXW� VRFLDO� �� -RVHSK�� FKDTXH� PDWLQ� °XYUH� SK\VLTXHPHQW�� LO� D� XQ� 
PpWLHU�GXU��,O�IRXUQLW�j�VD�IDPLOOH�OH�SDLQ�TXRWLGLHQ�HW�HQVHLJQH�j�-pVXV�OD�WUD�
GLWLRQ�� 

�ϭϬ 

,O�SUpSDUH�HW�GDQVH� OH�6KDEEDW��VH�UHQG�DX�7HPSOH�HW�DVVXUH�XQH�YLH�VRFLDOH�
SRXU�VD�IDPLOOH�j�1D]DUHWK� 
,O� HVW� IUqUH� FRQVDFUp� DX� PRQDVWqUH� GH� 1D]DUHWK�� ,O� HVW� YHLOOHXU� GX� 
VLOHQFH��0DLV� HQ� KRPPH� SURWHFWHXU�� LO� VHUD� pOqYH� GX� 3qUH� SHQGDQW� WRXWH� VD�
UHWUDLWH�j�1D]DUHWK��)LGqOH�HW�MXVWH��VDLQW�-RVHSK�YD�VH�VRXVFULUH�DX[�WHPSV�GH�
FH� SHWLW� PRQDVWqUH�� PDLVRQ� GX� 3qUH� VXU� WHUUH�� 4XH� VDLQW� 
-RVHSK� QRXV� HQVHLJQH� OH� UHVSHFW� GHV� WHPSV� GH� SULqUH� 
1¶KpVLWRQV�SDV�j�GHPDQGHU�j�VDLQW�-RVHSK�G¶rWUH�HW�GH�GHPHXUHU�SRXU�QRXV�XQ�
PRGqOH�G¶KRPPH��GH�SqUH�MXVWH�HW�UHVSRQVDEOH�GRQW�OH�PRQGH�G¶DXMRXUG¶KXL�D�
EHVRLQ�SRXU�VDXYHU�OD�IDPLOOH� 
 

([WUDLW�GH�3DWULV�FRUGH � 
 
$YHF�XQ�F°XU�GH�SqUH���&¶HVW�DLQVL�TXH�-RVHSK�D�DLPp�-pVXV��TXL�HVW�DSSHOp�
GDQV�OHV�TXDWUH�eYDQJLOHV�©�OH�ILOV�GH�-RVHSK�ª�>�@ 
/HV� GHX[� pYDQJpOLVWHV� TXL� RQW� PLV� HQ� UHOLHI� VD� ILJXUH�� 0DWWKLHX� HW� /XF�� 
UDFRQWHQW�SHX��PDLV�ELHQ�VXIILVDPPHQW�SRXU�OH�IDLUH�FRPSUHQGUH��TXHO�JHQUH�
GH�SqUH�LO�D�pWp�HW�TXHOOH�PLVVLRQ�OXL�D�FRQILpH�OD�3URYLGHQFH� 

1RXV� VDYRQV� TX¶LO� pWDLW� XQ� KXPEOH� FKDUSHQWLHU� �FI� 0W ���� ����� SURPLV� HQ� 
PDULDJH�j�0DULH��FI� 0W ������� /F ���������XQ © KRPPH�MXVWH�ª��0W ��������
WRXMRXUV�SUrW�j�DFFRPSOLU�OD�YRORQWp�GH�'LHX�PDQLIHVWpH�GDQV�VD�/RL��FI� /F ���
����������� HW� j� WUDYHUV�TXDWUH� VRQJHV� �FI� 0W ������ ����� �����������$SUqV�XQ�
ORQJ�HW�IDWLJXDQW�YR\DJH�GH�1D]DUHWK�j�%HWKOpHP��LO�YLW�QDvWUH�OH�0HVVLH�GDQV�
XQH�pWDEOH��SDUFH�TX¶DLOOHXUV�©�LO�Q¶\�DYDLW�SDV�GH�SODFH�SRXU�HX[�ª��/F �������,O�
IXW�WpPRLQ�GH�O¶DGRUDWLRQ�GHV�EHUJHUV��FI� /F ����-����HW�GHV�0DJHV��FI� 0W ���
�-���� TXL� UHSUpVHQWDLHQW� UHVSHFWLYHPHQW� OH� SHXSOH� G¶,VUDsO� HW� OHV� SHXSOHV�
SDwHQV� 

,O�HXW�OH�FRXUDJH�G¶DVVXPHU�OD�SDWHUQLWp�OpJDOH�GH�-pVXV�j�TXL�LO�GRQQD�OH�QRP�
UpYpOp�SDU�O¶DQJH���©�7X�OXL�GRQQHUDV�OH�QRP�GH�-pVXV��FDU�F¶HVW�OXL�TXL�VDXYH�
UD�VRQ�SHXSOH�GH�VHV�SpFKpV�ª��0W ��������&RPPH�RQ�OH�VDLW��GRQQHU�XQ�QRP�j�
XQH�SHUVRQQH�RX�j�XQH�FKRVH�VLJQLILDLW��FKH]�OHV�SHXSOHV�DQWLTXHV��HQ�REWHQLU�
O¶DSSDUWHQDQFH�� FRPPH� O¶DYDLW� IDLW� $GDP� GDQV� OH� UpFLW� GH� OD� 
*HQqVH��FI�������-���� 

4XDUDQWH� MRXUV� DSUqV� OD� QDLVVDQFH�� -RVHSK�� DYHF� OD�PqUH�� RIIULW� O¶(QIDQW� DX�
6HLJQHXU� GDQV� OH� 7HPSOH� HW� HQWHQGLW�� VXUSULV�� OD� SURSKpWLH� GH� 6LPpRQ� 
FRQFHUQDQW�-pVXV�HW�0DULH��FI� /F �����-����� 



�ϭϭ 

3RXU� GpIHQGUH� -pVXV� G¶+pURGH�� LO� VpMRXUQD� HQ� eJ\SWH� FRPPH� XQ� pWUDQJHU�
�FI� 0W �����-����� 

5HYHQX�GDQV�VD�SDWULH�� LO�YpFXW�HQ�FDFKHWWH�GDQV� OH�SHWLW�YLOODJH� LQFRQQX�GH� 
1D]DUHWK� HQ� *DOLOpH� –� G¶R��� LO� pWDLW� GLW�� �TX¶LO� QH� VXUJLW� DXFXQ� 
SURSKqWH��HW��TX¶LO�QH�SHXW�MDPDLV�HQ�VRUWLU�ULHQ�GH�ERQ���FI� -Q ���������������
–�� ORLQ� GH� %HWKOpHP�� VD� YLOOH� QDWDOH�� 
HW� GH� -pUXVDOHP� R�� VH� GUHVVDLW� OH�7HPSOH��4XDQG�� MXVWHPHQW� DX� FRXUV� G¶XQ�
SqOHULQDJH�j�-pUXVDOHP��LOV�SHUGLUHQW�-pVXV�kJp�GH�GRX]H�DQV��DYHF�0DULH�LOV�OH�
FKHUFKqUHQW�DQJRLVVpV�HW�OH�UHWURXYqUHQW�GDQV�OH�7HPSOH�HQ�WUDLQ�GH�GLVFXWHU�
DYHF�OHV�GRFWHXUV�GH�OD�/RL��FI� /F �����-����� 

3ULqUH � 
$YHF�-RVHSK��PRGqOH�G¶HVSpUDQFH��6HLJQHXU��QRXV�W¶HQ�SULRQV���ODLVVH�pFODWHU�
HQ� QRXV� WD� IRUFH� HW� QRXV� LURQV�� FRPPH� -RVHSK�� Oj� R�� WX� OH� 
GpVLUHV��EkWLU�DYHF�QRV�IUqUHV�XQH�FLWp�SOXV�KXPDLQH��HW�IDoRQQHU�OH�5R\DXPH�
R��UqJQH�WD�MXVWLFH� 
2� 6DLQW� -RVHSK�� SXLVVLRQV-QRXV� DSSUHQGUH� GH� WRL� j� HVSpUHU�� HW� TXH� FHWWH� 
HVSpUDQFH� SXLVVH� QRXV� WUDQVIRUPHU� HW� QRXV� GRQQHU� OH�JR�W� GX� FRPEDW� HW� GH� 
O¶DFWLRQ�� 
6DLQW� -RVHSK�� DSSUHQGV-PRL� j� UHQGUH� JUkFH� SRXU� OD� FRPPXQLRQ� 
IUDWHUQHOOH�DX�VHLQ�GH�PD�IDPLOOH��-H�WH�FRQVDFUH�WRXV�FHX[�TXH�M¶DLPH�HW�WRXV�
FHX[�TXH�M¶DLPH�PRLQV� 
-H� WH� GHPDQGH� OD� JUkFH� SRXU� TX
HQWUH� SDUHQWV� HW� HQIDQWV�� LO� \� DLW� FHWWH� 
FRPSUpKHQVLRQ�DIIHFWXHXVH� HW� VLQFqUH� TXL� OHV� UHQGH� ERQV� OHV� XQV� HQYHUV� OHV�
DXWUHV�� 3DU� O¶XQLRQ�DX[�&°XUV� GH� -pVXV� HW� GH�0DULH�� MH� FRPPXQLH� DX� F°XU�
GRX[� HW� MXVWH� GH� -RVHSK�� 6DLQW� -RVHSK�� DSSUHQGV-PRL� j� rWUH� DPRXU� HW� 
LQVWUXPHQW� GH� SDL[� GDQV� PD� YLH� TXRWLGLHQQH� SRXU� WRXV� FHX[� HW� FHOOHV� TXL� 
DWWHQGHQW�PRQ�DLGH� 

 
,QWHQWLRQV�SHUVRQQHOOHV� 
3DWHU 
7URLV�©�MH�YRXV�VDOXH�-RVHSK« ª 
/LWDQLH�j�6DLQW�-RVHSK 
&KDQW�j�6DLQW�-RVHSK 
&RQFOXVLRQ 

�ϭϮ 

752,6,(0(�-285 

· &KDQW 
· 6LJQH�GH�FURL[ 
· ,QWHQWLRQ� 

6DLQW�-RVHSK�HW�OD�PDLVRQ�IDPLOLDOH 

3DUROH�GH�'LHX �� 

©�,OV�UHWRXUQqUHQW�HQ�*DOLOpH��j�1D]DUHWK��OHXU�YLOOH�ª �/F������ 

 

(QVHLJQHPHQW � 

$SUqV�OH�WHPSV�GH�O¶H[LO��OH�WHPSV�GX�GpVHUW��O¶LQTXLpWXGH��VDLQW�-RVHSK�QRXV�
PRQWUH� OH� FKHPLQ�GH�1D]DUHWK��3HQGDQW�SUqV�GH� WUHQWH� DQV�� -RVHSK�YLW�DYHF�
-pVXV��6¶LO�WUDYDLOOH��FH�GLYLQ�HQIDQW�WUDYDLOOH�DYHF�OXL��6¶LO�SULH��V¶LO�SDUOH��V¶LO�
VRUW� GDQV� OHV� UXHV� GH� 1D]DUHWK�� -pVXV� HVW� DYHF� OXL�� $� OD� WDEOH� GH� IDPLOOH��
FRPPH�GDQV�O¶DWHOLHU��-pVXV�D�VD�SODFH� 

1D]DUHWK� HVW� XQH� pFROH� GX� VLOHQFH�� GH� OD�SDWLHQFH� HW� GH� O¶DSSUHQWLVVDJH� j� OD�
SDXYUHWp� 

1D]DUHWK�HVW�XQ�DWHOLHU�R��VH�WLVVH�OH�WLVVX�OH�SOXV�QREOH��O¶pFKDUSH�UR\DOH���2��
VH�FRQVWUXLW�OH�WDEHUQDFOH�DX�ERLV�OH�SOXV�QREOH��&DU�WRXW�VH�IDLW�HQ�SUpVHQFH�GH�
-pVXV� 

([WUDLW�GH�3DWUL[�FRUGL� 

���3qUH�DLPp 

/D�JUDQGHXU�GH�VDLQW�-RVHSK�FRQVLVWH�GDQV�OH�IDLW�TX¶LO�D�pWp�O¶pSRX[�GH�0DULH�
HW�OH�SqUH�DGRSWLI�GH�-pVXV��&RPPH�WHO��LO�©�VH�PLW�DX�VHUYLFH�GH�WRXW�OH�GHVVLQ�
VDOYLILTXH�ª��FRPPH�O¶DIILUPH�VDLQW�-HDQ�&KU\VRVWRPH�>�@ 

6DLQW�3DXO�9, REVHUYH�TXH�VD�SDWHUQLWp�V¶HVW�H[SULPpH�FRQFUqWHPHQW�GDQV�OH�
IDLW� ©� G¶DYRLU� IDLW� GH� VD� YLH� XQ� VHUYLFH�� XQ� VDFULILFH� DX� P\VWqUH� GH� 
O¶LQFDUQDWLRQ� HW� j� OD� PLVVLRQ� UpGHPSWULFH� TXL� \� HVW� MRLQWH� �� G¶DYRLU� XVp� GH�
O¶DXWRULWp� OpJDOH� TXL� OXL� UHYHQDLW� VXU� OD� VDLQWH�)DPLOOH� SRXU� OXL� IDLUH� XQ� GRQ�
WRWDO� GH� VRL�� GH� VD� YLH�� GH� VRQ� WUDYDLO� �� G¶DYRLU� FRQYHUWL� VD� YRFDWLRQ� 
KXPDLQH� j� O¶DPRXU� GRPHVWLTXH� GDQV� OD� VXUKXPDLQH� REODWLRQ� GH� VRL�� GH� VRQ�
F°XU�HW�GH�WRXWH�FDSDFLWp�G¶DPRXU�PLVH�DX�VHUYLFH�GX�0HVVLH�JHUPp�GDQV�VD�
PDLVRQ�ª�>�@ 

(Q�UDLVRQ�GH�VRQ�U{OH�GDQV�O¶KLVWRLUH�GX�VDOXW��VDLQW�-RVHSK�HVW�XQ�SqUH�TXL�D�
WRXMRXUV�pWp�DLPp�SDU�OH�SHXSOH�FKUpWLHQ�FRPPH�OH�GpPRQWUH�OH�IDLW�TXH��GDQV�
OH�PRQGH�HQWLHU��GH�QRPEUHXVHV�pJOLVHV�OXL�RQW�pWp�GpGLpHV�� 



�ϭϯ 

3OXVLHXUV�,QVWLWXWV�UHOLJLHX[��&RQIUpULHV�HW�JURXSHV�HFFOpVLDX[�VRQW�LQVSLUpV�GH�
VD� VSLULWXDOLWp� HW� SRUWHQW� VRQ� QRP�� HW� GLYHUVHV� UHSUpVHQWDWLRQV� VDFUpHV� VH� 
GpURXOHQW�GHSXLV�GHV� VLqFOHV�HQ�VRQ�KRQQHXU��'H�QRPEUHX[�VDLQWV�HW� VDLQWHV�
RQW� pWp� VHV� GpYRWV� SDVVLRQQpV�� SDUPL� OHVTXHOV� 7KpUqVH� G¶$YLOD� TXL� O¶DGRSWD�
FRPPH�DYRFDW� HW� LQWHUFHVVHXU�� VH� UHFRPPDQGDQW�EHDXFRXS�j� OXL� HW� UHFHYDQW�
WRXWHV� OHV� JUkFHV� TX¶HOOH� OXL� GHPDQGDLW� �� HQFRXUDJpH� SDU� VRQ� H[SpULHQFH�� OD�
VDLQWH�SHUVXDGDLW�OHV�DXWUHV�j�OXL�rWUH�GpYRWV�>�@ 

'DQV� WRXW� PDQXHO� GH� SULqUH�� RQ� WURXYH� GHV� RUDLVRQV� j� VDLQW� -RVHSK�� 'HV� 
LQYRFDWLRQV� SDUWLFXOLqUHV� OXL� VRQW� DGUHVVpHV� WRXV� OHV� PHUFUHGLV�� HW� 
VSpFLDOHPHQW�GXUDQW�OH�PRLV�GH�PDUV�TXL�OXL�HVW�WUDGLWLRQQHOOHPHQW�GpGLp�>��@ 

/D�FRQILDQFH�GX�SHXSOH�HQ�VDLQW�-RVHSK�HVW�UpVXPpH�GDQV�O¶H[SUHVVLRQ��LWH�DG�
-RVHSK��TXL� IDLW� UpIpUHQFH�DX� WHPSV�GH� OD� IDPLQH�HQ�eJ\SWH�TXDQG� OHV�JHQV�
GHPDQGDLHQW�GX�SDLQ�DX�SKDUDRQ��HW�LO�UpSRQGDLW� ��©�$OOH]�WURXYHU�-RVHSK��HW�
IDLWHV�FH�TX¶LO�YRXV�GLUD�ª��*Q ���������,O�V¶DJLW�GH�-RVHSK��OH�ILOV�GH�-DFRE�TXL�
SDU�MDORXVLH�DYDLW�pWp�YHQGX�SDU�VHV�IUqUHV��FI� *Q ������-����HW�TXL�–�VHORQ�OH�
UpFLW�ELEOLTXH�–�HVW�GHYHQX�SDU�OD�VXLWH�YLFH-URL�G¶eJ\SWH��FI� *Q ������-����� 

(Q� WDQW� TXH� GHVFHQGDQW� GH� 'DYLG� �FI� 0W ��� �������� OD� UDFLQH� GRQW� GHYDLW� 
JHUPHU� -pVXV� VHORQ� OD� SURPHVVH� IDLWH� j� 'DYLG� SDU� OH� SURSKqWH� 1DWKDQ� 
�FI� ��6 ����HW�FRPPH�pSRX[�GH�0DULH�GH�1D]DUHWK��VDLQW�-RVHSK�HVW�OD�FKDU�
QLqUH�TXL�XQLW�O¶$QFLHQ�HW�OH�1RXYHDX�7HVWDPHQW� 

 

3ULqUH �� 

3RXYRQV-QRXV� VpULHXVHPHQW�� FRPPH� VDLQW� -RVHSK�� QRXV� UHQGUH� OH� 
WpPRLJQDJH� TXH� -pVXV� HVW� DYHF� QRXV�� GHSXLV� OD� SUHPLqUH� KHXUH� GX� MRXU�� 
MXVTX¶j� OD� GHUQLqUH "� /¶LQYLWRQV-QRXV� j� QRWUH� WUDYDLO�� j� QRWUH� UHSRV "� /XL� 
RIIURQV-QRXV�WRXWHV�QRV�SHQVpHV��QRV�DIIHFWLRQV��QRV�SDUROHV "�0DUFKRQV-QRXV�
HQ�VD�SUpVHQFH " 

6DLQW�-RVHSK�� VHFRXUV�GHV� IDLEOHV��DLGH-QRXV�j�RIIULU�j� -pVXV� WRXWH�QRWUH�YLH��
WRXWHV� QRV� MRLHV� HW� QRV� pSUHXYHV�� -H� WH� SULH� SRXU� WRXV� FHX[� TXL�� GDQV� OHV� 
GLIILFXOWpV��VH�ODLVVHQW�DEDWWUH��'RQQH-QRXV�OD�IRUFH�QpFHVVDLUH�HW�OD�MRLH�GDQV�
OD�GRXOHXU��6DLQW�-RVHSK��SURWHFWHXU�GH�OD�IDPLOOH��DLGH-QRXV�j�FRPSUHQGUH�OH�
VHQV� GH� OD� SDWHUQLWp� YpULWDEOH� DILQ� TXH� OHV� SqUHV� GH� IDPLOOHV� UHWURXYHQW� OHXU�
LGHQWLWp�SURIRQGH��(QVHLJQH-QRXV�j�pGXTXHU�QRV�HQIDQWV�GDQV�OD�IRL��OD�SXUHWp��
OH�GpYRXHPHQW�HW�OH�UHVSHFW�GH�WRXW�FH�TXL�HVW�EHDX�� 

�ϭϰ 

-H� WH� FRQVDFUH� OHV� SqUHV� GH� IDPLOOH� DILQ� TX
LOV� VRLHQW� WHV� LPLWDWHXUV� GDQV� OD� 
GLUHFWLRQ�GH�FHWWH�FHOOXOH�GH�OD�VRFLpWp��TXL�D�WDQW�EHVRLQ�G
rWUH�DVVDLQLH� 

3DU� O¶LQWHUFHVVLRQ� GH� VDLQW� -RVHSK�� PRGqOH� GHV� VRXWLHQV� GH� IDPLOOH�� 
6HLJQHXU��QRXV�W¶HQ�SULRQV���GRQQH�j�QRV�HQIDQWV�XQH�YLVLRQ�GX�PRQGH�TXL�OHV�
HQJDJH�j�7H�VXLYUH�GDQV�OH�VHXO�FKHPLQ�TX¶HVW�OD�YpULWp�  

,QWHQWLRQV�SHUVRQQHOOHV� 

3DWHU 

7URLV�©�MH�YRXV�VDOXH�-RVHSK« ª 

/LWDQLH�j�6DLQW�-RVHSK 

&KDQW�j�6DLQW�-RVHSK 

&RQFOXVLRQ 

 

48$75,(0(�-285�'(�/$�1(89$,1( 

· &KDQW 
· 6LJQH�GH�FURL[ 
· ,QWHQWLRQ� 

 6DLQW�-RVHSK��PRGqOH�GH�OD�YLH�LQWpULHXUH 

3DUROH�GH�'LHX ��©�-RVHSK�UpVROXW�GH�OD�UpSXGLHU�VDQV�EUXLW��,O�DYDLW�IRUPp�FH�
GHVVLQ��TXDQG�O¶DQJH�GX�6HLJQHXU�OXL�DSSDUXW�HQ�VRQJH��ª ��0W������� 

(QVHLJQHPHQW �� 

6DLQW� -RVHSK�� WRQ� VLOHQFH� pWDLW� YRXOX� HW� GpVLUp�� &H� JUDQG� VLOHQFH� W¶D� 
SHUPLV� G¶pFRXWHU� OD� 9RL[� GH� 'LHX� TXL� WH� SDUODLW� HQ� WH� JXLGDQW� WRXMRXUV� HW� 
SDUWRXW� 

7X� pWDLV� XQ� KRPPH� GH� SULqUH� HW� GH� UHFXHLOOHPHQW�� 7RQ� kPH� 
V¶HQWUHWHQDLW�GDQV� OHV�SOXV�VDLQWHV�SHQVpHV��7RQ�F°XU� ODLVVDLW�PRQWHU�YHUV� OH�
FLHO� OHV� VRXSLUV� OHV�SOXV� DUGHQWV��7RQ�DPRXU�SRXU�rWUH� FDFKp��Q¶HQ� pWDLW� TXH�
SOXV�YLI� 

([WUDLW�GH�3DWULV�FRUGH � 

���3qUH�GDQV�OD�WHQGUHVVH 

-RVHSK�D�YX�-pVXV�JUDQGLU�MRXU�DSUqV�MRXU�©�HQ�VDJHVVH��HQ�WDLOOH�HW�HQ�JUkFH��
GHYDQW� 'LHX� HW� GHYDQW� OHV� KRPPHV� ª� �/F ��� ����� 7RXW� FRPPH� OH� 6HLJQHXU�
DYDLW�IDLW�DYHF�,VUDsO���LO�OXL�D�DSSULV�j�PDUFKHU��HQ�OH�WHQDQW�SDU�OD�PDLQ��� 



�ϭϱ 

LO�pWDLW�SRXU�OXL�FRPPH�XQ�SqUH�TXL�VRXOqYH�XQ�QRXUULVVRQ�WRXW�FRQWUH�VD�MRXH��
LO�VH�SHQFKDLW�YHUV�OXL�SRXU�OXL�GRQQHU�j�PDQJHU���FI� 2V �����-��� 

-pVXV�D�YX�HQ�-RVHSK� OD� WHQGUHVVH�GH�'LHX� ��©�&RPPH� OD� WHQGUHVVH�GX�SqUH�
SRXU�VHV�ILOV��OD�WHQGUHVVH�GX�6HLJQHXU�SRXU�TXL�OH�FUDLQW�ª��3V ��������� 

-RVHSK�DXUD�V�UHPHQW�HQWHQGX�UHWHQWLU�GDQV�OD�V\QDJRJXH��GXUDQW�OD�SULqUH�GHV�
3VDXPHV�� TXH� OH� 'LHX� G¶,VUDsO� HVW� XQ� 'LHX� GH� WHQGUHVVH�>��@� TX¶LO� HVW� ERQ� 
HQYHUV�WRXV�HW�TXH�©�VD�WHQGUHVVH�HVW�SRXU�WRXWHV�VHV�°XYUHV�ª��3V �������� 

/¶KLVWRLUH�GX�VDOXW�V¶DFFRPSOLW�HQ�©�HVSpUDQW�FRQWUH�WRXWH�HVSpUDQFH�ª��5P ���
�����j�WUDYHUV�QRV�IDLEOHVVHV��1RXV�SHQVRQV�WURS�VRXYHQW�TXH�'LHX�QH�V¶DSSXLH�
TXH�VXU�QRWUH�F{Wp�ERQ�HW�JDJQDQW��DORUV�TX¶HQ�UpDOLWp�OD�SOXV�JUDQGH�SDUWLH�GH�
VHV�GHVVHLQV�VH�UpDOLVH�j�WUDYHUV�HW�HQ�GpSLW�GH�QRWUH�IDLEOHVVH��&¶HVW�FH�TXL�IDLW�
GLUH�j� VDLQW�3DXO� ��©�3RXU�P¶HPSrFKHU�GH�PH�VXUHVWLPHU�� M¶DL� UHoX�GDQV�PD�
FKDLU� XQH� pFKDUGH�� XQ� HQYR\p� GH� 6DWDQ� TXL� HVW� Oj� SRXU� PH� JLIOHU�� SRXU� 
HPSrFKHU�TXH�MH�PH�VXUHVWLPH��3DU�WURLV�IRLV��M¶DL�SULp�OH�6HLJQHXU�GH�O¶pFDUWHU�
GH�PRL��0DLV� LO�P¶D� GpFODUp� �� �0D�JUkFH� WH� VXIILW�� FDU�PD�SXLVVDQFH� GRQQH�
WRXWH�VD�PHVXUH�GDQV�OD�IDLEOHVVH��ª����&R �����-��� 
6L� WHOOH� HVW� OD� SHUVSHFWLYH� GH� O¶pFRQRPLH� GX� VDOXW�� DORUV� QRXV� GHYRQV� 
DSSUHQGUH�j�DFFXHLOOLU�QRWUH�IDLEOHVVH�DYHF�XQH�SURIRQGH�WHQGUHVVH�>��@ 

/H�0DOLQ�QRXV�SRXVVH�j�UHJDUGHU�QRWUH�IUDJLOLWp�DYHF�XQ�MXJHPHQW�QpJDWLI��$X�
FRQWUDLUH�� O¶(VSULW� OD� PHW� HQ� OXPLqUH� DYHF� WHQGUHVVH�� /D� WHQGUHVVH� HVW� OD� 
PHLOOHXUH�PDQLqUH�GH�WRXFKHU�FH�TXL�HVW�IUDJLOH�HQ�QRXV��/H�IDLW�GH�PRQWUHU�GX�
GRLJW� HW� OH� MXJHPHQW� TXH� QRXV� XWLOLVRQV� j� O¶HQFRQWUH� GHV� DXWUHV� VRQW� 
VRXYHQW�XQ�VLJQH�GH�O¶LQFDSDFLWp�j�DFFXHLOOLU�HQ�QRXV�QRWUH�SURSUH�IDLEOHVVH��
QRWUH� SURSUH� IUDJLOLWp�� 6HXOH� OD� WHQGUHVVH� QRXV� VDXYHUD� GH� O¶°XYUH� GH� 
O¶$FFXVDWHXU��FI� $S ���������&¶HVW�SRXUTXRL�LO�HVW�LPSRUWDQW�GH�UHQFRQWUHU�OD�
0LVpULFRUGH�GH�'LHX��QRWDPPHQW�GDQV�OH�6DFUHPHQW�GH�OD�5pFRQFLOLDWLRQ��HQ�
IDLVDQW� XQH� H[SpULHQFH� GH� YpULWp� HW� GH� WHQGUHVVH�� 3DUDGR[DOHPHQW�� OH�0DOLQ�
DXVVL� SHXW�QRXV�GLUH� OD�YpULWp��0DLV� V¶LO� OH� IDLW�� F¶HVW�SRXU�QRXV�FRQGDPQHU��
1RXV� VDYRQV�FHSHQGDQW�TXH� OD�9pULWp�TXL�YLHQW�GH�'LHX�QH�QRXV� FRQGDPQH�
SDV�� PDLV� TX¶HOOH� QRXV� DFFXHLOOH�� QRXV� HPEUDVVH�� QRXV� VRXWLHQW�� QRXV� 
SDUGRQQH�� 

/D�9pULWp� VH� SUpVHQWH� WRXMRXUV� j� QRXV� FRPPH� OH�3qUH�PLVpULFRUGLHX[� GH� OD�
SDUDEROH� �FI� /F ���� ��-���� �� HOOH� YLHQW� j� QRWUH� UHQFRQWUH�� QRXV� UHGRQQH� OD� 
GLJQLWp��QRXV� UHPHW�GHERXW�� IDLW� OD� IrWH�SRXU�QRXV�SDUFH�TXH�©�PRQ� ILOV�TXH�
YRLOj�pWDLW�PRUW��HW�LO�HVW�UHYHQX�j�OD�YLH���LO�pWDLW�SHUGX��HW�LO�HVW�UHWURXYp�ª��Y��
���� �ϭϲ 

/D� YRORQWp� GH� 'LHX�� VRQ� KLVWRLUH�� VRQ� SURMHW�� SDVVHQW� DXVVL� j� WUDYHUV� OD� 
SUpRFFXSDWLRQ� GH� -RVHSK�� -RVHSK� QRXV� HQVHLJQH� DLQVL� TX¶DYRLU� IRL� HQ� 'LHX�
FRPSUHQG�pJDOHPHQW�OH�IDLW�GH�FURLUH�TX¶LO�SHXW�DJLU�j�WUDYHUV�QRV�SHXUV��QRV�
IUDJLOLWpV��QRWUH�IDLEOHVVH��(W�LO�QRXV�HQVHLJQH�TXH��GDQV�OHV�WHPSrWHV�GH�OD�YLH��
QRXV�QH�GHYRQV�SDV�FUDLQGUH�GH�ODLVVHU�j�'LHX�OH�JRXYHUQDLO�GH�QRWUH�EDWHDX��
3DUIRLV��QRXV�YRXGULRQV�WRXW�FRQWU{OHU��PDLV�OXL�UHJDUGH�WRXMRXUV�SOXV�ORLQ� 
 
3ULqUH �� 6DLQW� -RVHSK�� GHYDQW� O¶$QQRQFLDWLRQ�� WX� WH� PHWV� j� O¶pFROH� GH� 
O¶DFFHSWDWLRQ� G¶XQH� VROLWXGH� KXPDLQH� WRWDOH� SRXU� YLYUH� ILQDOHPHQW� DYHF� 
0DULH�� $LGH-QRXV� GDQV� QRV� IDPLOOHV� j� WULRPSKHU� GDQV� OH� VLOHQFH�� GH� WRXWH� 
VROLWXGH�� GH� WRXWH� UpYROWH�� GH� WRXW� GLYRUFH� HW� GH� WRXWH� VpSDUDWLRQ�� $� 
FRPSUHQGUH� FRPELHQ� LO� HVW� LPSRUWDQW� GH� QH� SDV� URPSUH� GHV� OLHQV� 
DIIHFWLIV� HW� FRQMXJDX[�TXDQG�XQH�GLIILFXOWp�� XQH�GpFHSWLRQ��XQ�VHQWLPHQW�GH�
VROLWXGH�QRXV�HQYDKLW 
&DU�DX-GHOj�GH�OD�VRXIIUDQFH��VH�SUpVHQWH�j�QRXV�ELHQ�VRXYHQW�OH�FKRL[�HQWUH�
O¶KXPLOLWp�HW�O¶RUJXHLO��OH�FKRL[�HQWUH�O¶DPRXU�HW�OD�KDLQH���OH�FKRL[�HQWUH�OD�YLH�
HW�OD�PRUW� 
-H�WH�SULH�SRXU�WRXV�OHV�pSRX[��DILQ�TX
LOV�GHPHXUHQW�ILGqOHV�DX[�HQJDJHPHQWV�
DVVXPpV�GDQV�OH�PDULDJH�HW�TXH��GDQV�OD�FRPSUpKHQVLRQ�HW�OH�VXSSRUW�PXWXHOV��
LOV�SXLVVHQW�FRQGXLUH�OHXU�PLVVLRQ�j�ERQQH�ILQ� 
$YHF�-RVHSK��PRGqOH�GH�OD�YLH�LQWpULHXUH��6HLJQHXU��MH�W¶HQ�SULH���DLGH-PRL�j�
FRPSUHQGUH�FRPELHQ�OD�YLH�FKUpWLHQQH�Q¶HVW�ULHQ�G¶DXWUH�TXH�O¶DPRXU�GH�'LHX�
HW�GX�SURFKDLQ� 
$SSUHQGV-PRL� j� IDLUH� XQ� SHX� GH� VLOHQFH� LQWpULHXU��4XH� SDU� WRQ� LQWHUFHVVLRQ�
M¶REWLHQQH�FHWWH�EHOOH�YHUWX�TXL�FRQVLVWH�j�VDYRLU�VH�WDLUH�HW�pFRXWHU� 

,QWHQWLRQV�SHUVRQQHOOHV� 
3DWHU 
7URLV�©�MH�YRXV�VDOXH�-RVHSK« ª 
/LWDQLH�j�6DLQW�-RVHSK 
&KDQW�j�6DLQW�-RVHSK 
&RQFOXVLRQ 



�ϭϳ 

&,148,(0(�-285�'(�/$�1(89$,1(� 
· &KDQW 
· 6LJQH�GH�FURL[ 
· ,QWHQWLRQ� 

- 6DLQW�-RVHSK��OXPLqUH�GDQV�QRV�QXLWV 
 
3DUROH�GH�'LHX � 
©�2U��ORUVTXH�OHV�$QJHV�OHV�HXUHQW�TXLWWpV�SRXU�OH�FLHO��OHV�EHUJHUV�VH�GLUHQW�
HQWUH� HX[� �� DOORQV�GRQF�j�%HWKOpHP«,OV� YLQUHQW�GRQF�HQ�KkWH�HW� WURXYqUHQW�
0DULH��-RVHSK�HW�OH�QRXYHDX-Qp�FRXFKp�GDQV�OD�FUqFKH��ª �/F������-��� 
 
&RPPHQWDLUH � 
4XDQG�QRXV�GpVLURQV�WUqV�IRUW�TXHOTXH�FKRVH�HW�TXH�QRXV�QH�O¶REWHQRQV�SDV��OD�
VRXIIUDQFH� IDLW� VRQ� DSSDULWLRQ�� 4XDQG� OD� QXLW� RFFXOWH� QRV� 
SHQVpHV� HW� QRV�GpFLVLRQV�� QRXV� VRPPHV� GDQV� XQ� GpVDUURL� SDUIRLV� SURFKH� GX�
GpVHVSRLU� 
6DLQW�-RVHSK�GDQV�O¶LQTXLpWXGH�IROOH�GH�QH�SDV�RIIULU�j�VD�IDPLOOH�XQ�OLHX�SRXU�
OD�QDWLYLWp��GHYDQW�OH�QRQ�GX�PRQGH�HW�GHYDQW�OD�QXLW�GHV�F°XUV�GHV�KRPPHV�
UHoRLW� GDQV� O¶REpLVVDQFH� HW� GDQV� OD� FRQILDQFH� OH� OLHX� GH� O¶RXEOL� WRWDO� �� XQH�
FUqFKH�� XQ� UHSRVRLU�� XQ� K{SLWDO� GH� SDXYUHV� 
&¶HVW� FH� OLHX� G¶DERXWLVVHPHQW� GH� WRXWH� LQTXLpWXGH� HW� GH� WRXWH� REVFXULWp� TXL�
UHFHYUD� O¶pFODLUDJH� OH�SOXV�GRX[�� OD� OXPLqUH� OD�SOXV� IRUWH� �� O¶pWRLOH�GH� OD�5p�
GHPSWLRQ� 
$X-GHOj�GHV�QXLWV��VDLQW�-RVHSK�QRXV�DSSUHQG�j�DGRUHU��j�SUHQGUH�-pVXV�FRQWUH�
QRWUH�F°XU��j�HPEUDVVHU�VD�WrWH�GpOLFDWH� 
 

([WUDLW�GH�3DWULV�FRUGH �� 
���3qUH�GDQV�O¶REpLVVDQFH 
'LHX�D�DXVVL�UpYpOp�j�-RVHSK�VHV�GHVVHLQV�SDU�GHV�VRQJHV��GH�IDoRQ�DQDORJXH�j�
FH�TX¶LO�D�IDLW�DYHF�0DULH�TXDQG�LO�OXL�D�PDQLIHVWp�VRQ�SODQ�GH�VDOXW��'DQV�OD�
%LEOH�� FRPPH�FKH]� WRXV� OHV�SHXSOHV� DQWLTXHV�� OHV� VRQJHV� pWDLHQW� FRQVLGpUpV�
FRPPH�XQ�GHV�PR\HQV�SDU�OHVTXHOV�'LHX�PDQLIHVWH�VD�YRORQWp�>��@ 
-RVHSK�HVW�WUqV�SUpRFFXSp�SDU�OD�JURVVHVVH�LQFRPSUpKHQVLEOH�GH�0DULH���LO�QH�
YHXW� SDV� ©� O¶DFFXVHU� SXEOLTXHPHQW� ª>��@� PDLV� GpFLGH� GH� ©� OD� UHQYR\HU� HQ� 
VHFUHW� ª� �0W ��� ����� 'DQV� OH� SUHPLHU� VRQJH�� O¶DQJH� O¶DLGH� j� UpVRXGUH� VRQ� 
GLOHPPH� �� ©�1H� FUDLQV� SDV� GH� SUHQGUH� FKH]� WRL�0DULH�� WRQ� pSRXVH�� SXLVTXH�
O¶HQIDQW�TXL�HVW�HQJHQGUp�HQ�HOOH�YLHQW�GH�O¶(VSULW�6DLQW��� 

�ϭϴ 

�HOOH� HQIDQWHUD� XQ� ILOV�� HW� WX� OXL� GRQQHUDV� OH� QRP�GH� -pVXV�� FDU� F¶HVW� OXL� TXL� 
VDXYHUD�VRQ�SHXSOH�GH�VHV�SpFKpV�ª��0W �����-���� 

6D�UpSRQVH�HVW�LPPpGLDWH���©�4XDQG�-RVHSK�VH�UpYHLOOD��LO�ILW�FH�TXH�O¶DQJH�GX�
6HLJQHXU�OXL�DYDLW�SUHVFULW�ª��0W ��������*UkFH�j�O¶REpLVVDQFH��LO�VXUPRQWH�VRQ�
GUDPH�HW�LO�VDXYH�0DULH� 

'DQV� OH� GHX[LqPH� VRQJH�� O¶DQJH� GHPDQGH� j� -RVHSK� �� ©� /qYH-WRL� �� SUHQGV� 
O¶HQIDQW� HW� VD� PqUH�� HW� IXLV� HQ� eJ\SWH�� 5HVWH� Oj-EDV� MXVTX¶j� FH� TXH� MH� 
W¶DYHUWLVVH��FDU�+pURGH�YD�UHFKHUFKHU�O¶HQIDQW�SRXU�OH�IDLUH�SpULU�ª��0W ��������
-RVHSK� Q¶KpVLWH� SDV� j� REpLU�� VDQV� VH� SRVHU� GH� TXHVWLRQV� FRQFHUQDQW� OHV� 
GLIILFXOWpV�TX¶LO�GHYUD�UHQFRQWUHU���©�,O�VH�OHYD�GDQV�OD�QXLW��LO�SULW�O¶HQIDQW�HW�
VD�PqUH�HW�VH�UHWLUD�HQ�eJ\SWH��R��LO�UHVWD�MXVTX¶j�OD�PRUW�G¶+pURGH�ª��0W ���
��-�����(Q�eJ\SWH��-RVHSK��DYHF�FRQILDQFH�HW�SDWLHQFH��DWWHQG� O¶DYLV�SURPLV�
SDU� O¶DQJH� SRXU� UHWRXUQHU� GDQV� VRQ� 3D\V�� /H� PHVVDJHU� GLYLQ�� GDQV� XQ� 
WURLVLqPH�VRQJH��MXVWH�DSUqV�O¶DYRLU� LQIRUPp�TXH�FHX[�TXL�FKHUFKDLHQW�j�WXHU�
O¶HQIDQW�VRQW�PRUWV��OXL�RUGRQQH�GH�VH�OHYHU��GH�SUHQGUH�DYHF�OXL�O¶HQIDQW�HW�VD�
PqUH� HW� GH� UHWRXUQHU� HQ� WHUUH� G¶,VUDsO� �FI� 0W ��� ��-����� ,O� REpLW� XQH� IRLV� 
HQFRUH�VDQV�KpVLWHU���©� ,O�VH�OHYD��SULW�O¶HQIDQW�HW�VD�PqUH��HW� LO�HQWUD�GDQV�OH�
SD\V�G¶,VUDsO�ª��0W ������� 

0DLV� GXUDQW� OH� YR\DJH� GH� UHWRXU�� ©� DSSUHQDQW� TX¶$UNpOD�V� 
UpJQDLW�VXU�OD�-XGpH�j�OD�SODFH�GH�VRQ�SqUH�+pURGH��LO�HXW�SHXU�GH�V¶\�UHQGUH��
$YHUWL�HQ�VRQJH��–�HW�F¶HVW�OD�TXDWULqPH�IRLV�TXH�FHOD�DUULYH�–�LO�VH�UHWLUD�GDQV�
OD�UpJLRQ�GH�*DOLOpH�HW�YLQW�KDELWHU�GDQV�XQH�YLOOH�DSSHOpH�1D]DUHWK�ª��0W ���
��-�����/¶pYDQJpOLVWH�/XF�UDSSRUWH�TXH�-RVHSK�D�DIIURQWp� OH� ORQJ�HW�SpQLEOH�
YR\DJH� GH� 1D]DUHWK� j� %HWKOpHP� SRXU� VH� IDLUH� HQUHJLVWUHU� GDQV� VD� YLOOH� 
G¶RULJLQH��VHORQ�OD�ORL�GH�UHFHQVHPHQW�GH�O¶HPSHUHXU�&pVDU�$XJXVWH��-pVXV�HVW�
Qp� GDQV� FHWWH� FLUFRQVWDQFH� �FI� /F ��� �-��� HW� LO� D� pWp� LQVFULW� DX� UHJLVWUH� GH� 
O¶(PSLUH�FRPPH�WRXV�OHV�DXWUHV�HQIDQWV� 

6DLQW� /XF�� HQ� SDUWLFXOLHU�� SUHQG� VRLQ� GH� VRXOLJQHU� TXH� OHV� SDUHQWV� GH� -pVXV�
REVHUYDLHQW�WRXWHV�OHV�SUHVFULSWLRQV�GH�OD�/RL���OHV�ULWHV�GH�OD�FLUFRQFLVLRQ�GH�
-pVXV�� GH� OD� SXULILFDWLRQ� GH� 0DULH� DSUqV� O¶DFFRXFKHPHQW�� GH� O¶RIIUDQGH� GX� 
SUHPLHU-Qp�j�'LHX��FI�������-����>��@ 

'DQV�FKDTXH�FLUFRQVWDQFH�GH� VD�YLH�� -RVHSK�D� VX�SURQRQFHU� VRQ� �ILDW��� WRXW�
FRPPH�0DULH�j�O¶$QQRQFLDWLRQ��HW�FRPPH�-pVXV�j�*HWKVpPDQL� 



�ϭϵ 

'DQV�VRQ�U{OH�GH�FKHI�GH�IDPLOOH��-RVHSK�D�HQVHLJQp�j�-pVXV�j�rWUH�VRXPLV�j�
VHV�SDUHQWV��FI� /F ��������VHORQ�OH�FRPPDQGHPHQW�GH�'LHX��FI� ([ �������� 

'DQV� OD�YLH�FDFKpH�GH�1D]DUHWK��-pVXV�D�DSSULV�j� IDLUH� OD�YRORQWp�GX�3qUH�j�
O¶pFROH� GH� -RVHSK�� &HWWH� YRORQWp� HVW� GHYHQXH� VD� QRXUULWXUH� TXRWLGLHQQH�
�FI� -Q ��������0rPH�DX�PRPHQW�OH�SOXV�GLIILFLOH�GH�VD�YLH��j�*HWKVpPDQL��LO�
SUpIqUH�DFFRPSOLU� OD�YRORQWp�GX�3qUH�SOXW{W�TXH�OD�VLHQQH�>��@�HW� LO�VH� IDLW�©�
REpLVVDQW�MXVTX¶j�OD�PRUW�>«@�GH�OD�FURL[�ª��3K �������&¶HVW�SRXUTXRL�O¶DXWHXU�
GH� OD� /HWWUH� DX[� +pEUHX[� FRQFOXW� TXH� -pVXV� ©� DSSULW� SDU VHV� VRXIIUDQFHV�
O¶REpLVVDQFH�ª�������� 

,O�UpVXOWH�GH�WRXV�FHV�pYpQHPHQWV�TXH�-RVHSK�©�D�pWp�DSSHOp�SDU�'LHX�j�VHUYLU�
GLUHFWHPHQW�OD�SHUVRQQH�HW�OD�PLVVLRQ�GH�-pVXV HQ�H[HUoDQW�VD�SDWHUQLWp��&
HVW�
ELHQ� GH� FHWWH� PDQLqUH� TX
LO� FRRSqUH� GDQV� OD� SOpQLWXGH� GX� WHPSV� DX� 
JUDQG�P\VWqUH�GH�OD�5pGHPSWLRQ�HW�TX
LO�HVW�YpULWDEOHPHQW�PLQLVWUH�GX�VDOXW�ª�
>��@� 

 

3ULqUH �  
3RXU�OH�IHX�TXH�WX�HQWUHWLHQV�DILQ�GH�JDUGHU�OD�ODPSH�DOOXPpH�GDQV�O¶H[LO��GDQV�
%HWKOpHP��j�1D]DUHWK���VDLQW�-RVHSK�VRLV�UHPHUFLp�� 
6DLQW�-RVHSK��EHUJHU�GH�O¶$JQHDX��WX�DV�pWp�GDQV�O¶LQTXLpWXGH�GH�QH�SDV�RIIULU�
j�WD�IDPLOOH�XQ�OLHX�SRXU�OD�QDWLYLWp�HW�WX�DV�UHoX�GDQV�O¶REpLVVDQFH�HW�GDQV�OD�
FRQILDQFH�OH�OLHX�GH�O¶RXEOL�WRWDO���OD�FUqFKH� 
$X-GHOj� GH� QRV� QXLWV� HW� GH� QRV� SDXYUHWpV�� VDLQW� -RVHSK�� DSSUHQGV-PRL� j� 
DFFXHLOOLU� O¶(QIDQW--pVXV� GDQV� PRQ� F°XU� HW� FRQGXLV-PRL� DX� ORQJ� GHV� QXLWV�
YHUV�OD�FUqFKH�GH�PD�YLH� 
6DLQW� -RVHSK�� WUqV� FKDVWH� pSRX[� GH� OD�9LHUJH�0DULH�� WX� RIIULV� j�'LHX� GH� OD� 
PDQLqUH�OD�SOXV�SDUIDLWH�FKDFXQ�GH�WHV�VHQWLPHQWV��FKDFXQH�GH�WHV�SHQVpHV�HW�
GH� WHV� °XYUHV�� HQ� JDUGDQW� VDQV� WkFKH� WRQ� FRUSV� HW� WRQ� F°XU�� $YHF� -RVHSK�� 
PRGqOH�SRXU�WRXV�FHX[�TXL�FKHUFKHQW�OD�SXUHWp�G¶kPH��6HLJQHXU��MH�W¶HQ�SULH���
HQVHLJQH-PRL� O¶DPRXU�YpULWDEOH��SRXU�TXH� MH�SXLVVH� UHFRQQDvWUH�7D�SUpVHQFH�
GDQV�OD�ILGpOLWp�HW�OH�UHVSHFW�GH�PHV�SURPHVVHV�HW�GH�PHV�HQJDJHPHQWV� 
2� 6DLQW� -RVHSK�� WRL� TXL� DV� RXYHUW� OD� YRLH� DX� VDOXW� GX� PRQGH� SDU� OD� 
SXUHWp�GH�WRQ�DPRXU��UHQGV-PRL�FDSDEOH�G¶rWUH�XQ�YpULWDEOH�WpPRLQ�GX�)LOV�GH�
'LHX�GDQV�OH�PRQGH�G¶DXMRXUG¶KXL� 

�ϮϬ 

-H� WH� SULH� SRXU� OHV� MHXQHV� TXL�� SRXVVpV� SDU� OH� GpVLU� GH� VH� PDULHU� RX� GHV� 
WHQWDWLRQV��RXEOLHQW�OD�ORL�GH�'LHX��VXUWRXW�OH�VL[LqPH�&RPPDQGHPHQW�  

,QWHQWLRQV�SHUVRQQHOOHV� 
3DWHU 
7URLV�©�MH�YRXV�VDOXH�-RVHSK« ª 
/LWDQLH�j�6DLQW�-RVHSK 
&KDQW�j�6DLQW�-RVHSK 
&RQFOXVLRQ 
 

6,;,(0(�-285 

· &KDQW 
· 6LJQH�GH�FURL[ 
· ,QWHQWLRQ� 

��- 6DLQW�-RVHSK��SURWHFWHXU�GDQV�OD�PDODGLH 

 

3DUROH�GH�'LHX �� 

©� -RVHSK�� ILOV� GH� 'DYLG�� QH� FUDLQV� SRLQW� GH� SUHQGUH� FKH]� WRL� 0DULH�� WRQ�
pSRXVH���FDU�FH�TXL�D�pWp�HQJHQGUp�HQ�HOOH�YLHQW�GH�O¶(VSULW�6DLQW���HOOH�HQIDQ�
WHUD�XQ�ILOV�DXTXHO�WX�GRQQHUDV�OH�QRP�GH�-pVXV��ª �0W������ 

 
&RPPHQWDLUH � 

7RXWH� DWWHLQWH� SK\VLTXH� RX� SV\FKRORJLTXH� SHXW� HQWUDYHU� QRWUH� PDUFKH� 
7RXW�pWDW�GH�GRXOHXU�RX�GH�VRXIIUDQFH�SHXW�pYHLOOHU�HQ�QRXV�GpSLW��UHMHW��YRLU�
GpVLU� GH� PRUW�� 7RXW� FH� TXL� QRXV� VHPEOH� DFTXLV�� UpXVVL�� SHXW� 
VRXGDLQHPHQW�EDVFXOHU��GLVSDUDvWUH��V¶DQpDQWLU��GHYHQLU�OH�YLGH�WRWDO� 

6DLQW� -RVHSK� HQ� SUpVHQWDQW� -pVXV� DX�7HPSOH�� DYHF�0DULH�� GRQQH� OH� QRP�GH�
-pVXV� DX� PRQGH�� $X-GHOj� GH� WRXWH� VRXIIUDQFH�� VDLQW� -RVHSK� QRXV� 
GpVLJQH� OH� 6DXYHXU�� ,O� QRXV� PRQWUH� OH� 3qUH�� ,O� GLW� RXL�� LO� VH� ODLVVH� 
FRXYULU�SDU�O¶(VSULW��LO�UHFRQQDvW�OH�QRP�GH�'LHX� 

([WUDLW�GH�3DWULV�&RUGH 

���3qUH�GDQV�O¶DFFXHLO 

-RVHSK� DFFXHLOOH� 0DULH� VDQV� IL[HU� GH� FRQGLWLRQV� SUpDODEOHV�� ,O� VH� ILH� DX[� 
SDUROHV�GH�O¶$QJH��©�/D�QREOHVVH�GH�VRQ�F°XU�OXL�IDLW�VXERUGRQQHU�j�OD�FKDULWp�
FH�TX¶LO�D�DSSULV�GH�OD�ORL�� 



�Ϯϭ 

(W� DXMRXUG¶KXL�� HQ� FH� PRQGH� R�� OD� YLROHQFH� SV\FKRORJLTXH�� YHUEDOH� HW� 
SK\VLTXH�HQYHUV�OD�IHPPH�HVW�SDWHQWH��-RVHSK�VH�SUpVHQWH�FRPPH�XQH�ILJXUH�
G¶KRPPH�UHVSHFWXHX[��GpOLFDW�TXL��VDQV�PrPH�DYRLU�O¶LQIRUPDWLRQ�FRPSOqWH��
RSWH�SRXU�OD�UHQRPPpH��OD�GLJQLWp�HW�OD�YLH�GH�0DULH��(W��GDQV�VRQ�GRXWH�VXU�OD�
PHLOOHXUH� IDoRQ� GH� SURFpGHU�� 'LHX� O¶DLGH� j� FKRLVLU� HQ� pFODLUDQW� VRQ� 
MXJHPHQW�ª�>��@ 

%LHQ�GHV�IRLV��GHV�pYqQHPHQWV�GRQW�QRXV�QH�FRPSUHQRQV�SDV�OD�VLJQLILFDWLRQ�
VXUYLHQQHQW�GDQV�QRWUH�YLH��1RWUH�SUHPLqUH�UpDFWLRQ�HVW�WUqV�VRXYHQW�FHOOH�GH�
OD� GpFHSWLRQ� HW� GH� OD� UpYROWH�� -RVHSK� ODLVVH� GH� F{Wp� VHV� UDLVRQQHPHQWV� SRXU�
IDLUH�SODFH�j�FH�TXL�DUULYH�HW��DXVVL�P\VWpULHX[�TXH�FHOD�SXLVVH�SDUDvWUH�j�VHV�
\HX[�� LO� O¶DFFXHLOOH�� HQ� DVVXPH� OD� UHVSRQVDELOLWp� HW� VH� UpFRQFLOLH� DYHF� VD�
SURSUH�KLVWRLUH��6L�QRXV�QH�QRXV�UpFRQFLOLRQV�SDV�DYHF�QRWUH�KLVWRLUH��QRXV�QH�
UpXVVLURQV�SDV�j�IDLUH�OH�SDV�VXLYDQW�SDUFH�TXH�QRXV�UHVWHURQV�WRXMRXUV�RWDJHV�
GH�QRV�DWWHQWHV�HW�GHV�GpFHSWLRQV�TXL�HQ�GpFRXOHQW� 

/D�YLH�VSLULWXHOOH�TXH�-RVHSK�QRXV�PRQWUH�Q¶HVW�SDV�XQ�FKHPLQ�TXL H[SOLTXH��
PDLV�XQ�FKHPLQ�TXL DFFXHLOOH��&¶HVW�VHXOHPHQW�j�SDUWLU�GH�FHW�DFFXHLO��GH�FHWWH�
UpFRQFLOLDWLRQ�� TX¶RQ� SHXW� DXVVL� HQWUHYRLU� XQH� KLVWRLUH� SOXV� JUDQGH�� XQ� VHQV�
SOXV� SURIRQG�� 6HPEOHQW� UpVRQQHU� OHV� DUGHQWHV� SDUROHV� GH� -RE� TXL�� j� 
O¶LQYLWDWLRQ�GH�VD�IHPPH�j�VH�UpYROWHU�SRXU�WRXW�OH�PDO�TXL�OXL�DUULYH��UpSRQG���
©�6L� QRXV� DFFXHLOORQV� OH� ERQKHXU� FRPPH� YHQDQW� GH�'LHX�� FRPPHQW� QH� SDV�
DFFXHLOOLU�GH�PrPH�OH�PDOKHXU�ª��-E ������� 

-RVHSK� Q¶HVW� SDV� XQ� KRPPH� SDVVLYHPHQW� UpVLJQp�� ,O� HVW� IRUWHPHQW� HW� 
FRXUDJHXVHPHQW�HQJDJp��/¶DFFXHLO�HVW�XQ�PR\HQ�SDU� OHTXHO� OH�GRQ�GH�IRUFH�
TXL�QRXV�YLHQW�GX�6DLQW�(VSULW�VH�PDQLIHVWH�GDQV�QRWUH�YLH��6HXO�OH�6HLJQHXU�
SHXW�QRXV�GRQQHU� OD� IRUFH�G¶DFFXHLOOLU� OD�YLH� WHOOH�TX¶HOOH� HVW�� GH� IDLUH� DXVVL�
SODFH�j�FHWWH�SDUWLH�FRQWUDGLFWRLUH��LQDWWHQGXH��GpFHYDQWH�GH�O¶H[LVWHQFH� 

/D� YHQXH� GH� -pVXV� SDUPL� QRXV� HVW� XQ� GRQ� GX� 3qUH� SRXU� TXH� FKDFXQ� VH� 
UpFRQFLOLH�DYHF�OD�FKDLU�GH�VD�SURSUH�KLVWRLUH��PrPH�TXDQG�LO�QH�OD�FRPSUHQG�
SDV�FRPSOqWHPHQW�� 

&H� TXH� 'LHX� D� GLW� j� QRWUH� VDLQW� �� ©� -RVHSK�� ILOV� GH� 'DYLG�� QH� FUDLQV� SDV�
ª��0W ��������LO�VHPEOH�OH�UpSpWHU�j�QRXV�DXVVL����1¶D\H]�SDV�SHXU�����,O�IDXW�
ODLVVHU�GH�F{Wp�OD�FROqUH�HW�OD�GpFHSWLRQ��HW�IDLUH�SODFH��VDQV�DXFXQH�UpVLJQDWLRQ�
PRQGDLQH�PDLV�DYHF�XQH�IRUFH�SOHLQH�G¶HVSpUDQFH��j�FH�TXH�QRXV�Q¶DYRQV�SDV�
FKRLVLV�HW�TXL�SRXUWDQW�H[LVWH� 

�ϮϮ 

�$FFXHLOOLU�DLQVL�OD�YLH�QRXV�LQWURGXLW�j�XQ�VHQV�FDFKp��/D�YLH�GH�FKDFXQ�SHXW�
UHSDUWLU�PLUDFXOHXVHPHQW�VL�QRXV�WURXYRQV�OH�FRXUDJH�GH�OD�YLYUH�VHORQ�FH�TXH�
QRXV� LQGLTXH� O¶eYDQJLOH�� (W� SHX� LPSRUWH� VL� WRXW� VHPEOH� GpMj� DYRLU� SULV� XQ� 
PDXYDLV� SOL� HW� VL� FHUWDLQHV� FKRVHV� VRQW� GpVRUPDLV� LUUpYHUVLEOHV�� 'LHX� SHXW�
IDLUH�JHUPHU�GHV�IOHXUV�GDQV�OHV�URFKHUV��0rPH�VL�QRWUH�F°XU�QRXV�DFFXVH��LO�©�
HVW�SOXV�JUDQG�TXH�QRWUH�F°XU��HW�LO�FRQQDvW�WRXWHV�FKRVHV�ª���-Q ������� 
/H�UpDOLVPH�FKUpWLHQ��TXL�QH�UHMHWWH�ULHQ�GH�FH�TXL�H[LVWH��UHYLHQW�HQFRUH�XQH�
IRLV��/D�UpDOLWp��GDQV�VD�P\VWpULHXVH�LUUpGXFWLELOLWp�HW�FRPSOH[LWp��HVW�SRUWHXVH�
G¶XQ� VHQV� GH� O¶H[LVWHQFH� DYHF� VHV� OXPLqUHV� HW� VHV� RPEUHV��&¶HVW� FH� TXL� IDLW�
GLUH� j� O¶DS{WUH� 3DXO� �� ©� 1RXV� VDYRQV� TX¶DYHF� FHX[� TXL� O¶DLPHQW�� 'LHX� 
FROODERUH�HQ�WRXW�SRXU�OHXU�ELHQ�ª��5P ��������(W�VDLQW�$XJXVWLQ�DMRXWH���©�«
PrPH�HQ�FH�TXL�HVW�DSSHOp�PDO��HWLDP�LOOXG�TXRG�PDOXP�GLFLWXU��ª�>��@�'DQV�
FHWWH�SHUVSHFWLYH�JOREDOH��OD�IRL�GRQQH�XQ�VHQV�j�WRXW�pYqQHPHQW��KHXUHX[�RX�
WULVWH� 
/RLQ� GH� QRXV�� DORUV�� GH� SHQVHU� TXH� FURLUH� VLJQLILH� WURXYHU� GHV� VROXWLRQV� 
FRQVRODWULFHV�IDFLOHV��/D�IRL�TXH�QRXV�D�HQVHLJQpH�OH�&KULVW�HVW��DX�FRQWUDLUH��
FHOOH�TXH�QRXV�YR\RQV�HQ�VDLQW�-RVHSK�TXL�QH�FKHUFKH�SDV�GH�UDFFRXUFLV�PDLV�
TXL� DIIURQWH� ³OHV� \HX[� RXYHUWV´� FH� TXL� OXL� DUULYH� HQ� HQ� DVVXPDQW� 
SHUVRQQHOOHPHQW�OD�UHVSRQVDELOLWp� 
/¶DFFXHLO� GH� -RVHSK� QRXV� LQYLWH� j� DFFXHLOOLU� OHV� DXWUHV� VDQV� H[FOXVLRQ�� WHOV�
TX¶LOV�VRQW��DYHF�XQH�SUpGLOHFWLRQ�SRXU�OHV�IDLEOHV�SDUFH�TXH�'LHX�FKRLVLW�FH�
TXL�HVW�IDLEOH��FI��� &R ��������,O�HVW�©�SqUH�GHV�RUSKHOLQV��MXVWLFLHU�GHV�YHXYHV�
ª� �3V ���� ��� HW� LO� FRPPDQGH� G¶DLPHU� O¶pWUDQJHU�>��@� -H� YHX[� LPDJLQHU� TXH��
SRXU� OD� SDUDEROH� GX� ILOV� SURGLJXH� HW� GX� SqUH� PLVpULFRUGLHX[�� -pVXV� VH� VRLW� 
LQVSLUp�GHV�FRPSRUWHPHQWV�GH�-RVHSK��FI� /F ������-����� 
 
3ULqUH  
6DLQW� -RVHSK�� DLGH-PRL� j� QH� SDV�PH� UHSOLHU� VXU�PRL-PrPH� GDQV� O¶pSUHXYH��
GDQV�OD�PDODGLH��HQFRXUDJH-PRL�j�P¶RXYULU�j�OD�VHXOH�YRORQWp�GX�3qUH��-H�WH�
FRQILH�VSpFLDOHPHQW�WRXV�OHV�PDODGHV��OHV�RUSKHOLQV��OHV�YHXYHV�� 
$YHF�-RVHSK��PRGqOH�G¶REpLVVDQFH��6HLJQHXU�� MH� W¶HQ�SULH� �� HQVHLJQH-PRL� OH�
SDUWDJH�� TXL� HVW� XQH� GHV� IRUPHV� GH� O¶DPRXU�� SRXU� TXH� MH� SXLVVH� IDLUH�� DYHF�
MRLH��OD�YRORQWp�GH�WRQ�3qUH�TXL�QRXV�DLPH�WHOOHPHQW� 
2�6DLQW�-RVHSK��MH�YHX[�SDVVHU�WRXW�OH�UHVWH�GH�PD�YLH�HQ�DFFRUG�DYHF�OH�SURMHW�
GX�&UpDWHXU�SRXU�PRL��$LGH-PRL��DILQ�TXH�FKDTXH� MRXU�� MH� VRLV� ILGqOH�j�6RQ�
$PRXU�HW�j�6D�9RORQWp� 



�Ϯϯ 

,QWHQWLRQV�SHUVRQQHOOHV� 
3DWHU 
7URLV�©�MH�YRXV�VDOXH�-RVHSK« ª 
/LWDQLH�j�6DLQW�-RVHSK 
&KDQW�j�6DLQW�-RVHSK 
&RQFOXVLRQ 

6(37,(0(�-285� 

· &KDQW 
· 6LJQH�GH�FURL[ 
· ,QWHQWLRQ� 

- 6DLQW�-RVHSK��SURWHFWHXU�GH�O¶(JOLVH�– 

3DUROH�GH�'LHX � 

$SUqV�OHXU�GpSDUW��O¶DQJH�GX�6HLJQHXU�DSSDUDvW�HQ�VRQJH�j�-RVHSK�HW�OXL�GLW���
© /qYH-WRL��SUHQGV�O¶HQIDQW�HW�VD�PqUH�HW�IXLV�HQ�(J\SWH�ª �0W�������/¶$QJH�
GX�6HLJQHXU�DSSDUDvW�HQ�VRQJH�j�-RVHSK�HW�OXL�GLW�� ©�/qYH-WRL��SUHQGV�O¶HQIDQW�
HW�VD�PqUH��HW�UHYLHQV�DX�SD\V�G¶,VUDsO�ª �0W�����-��� 

 
(QVHLJQHPHQW � 

/D� VDLQWH� (JOLVH� D� SRXU� PLVVLRQ� SDUWLFXOLqUH� GH� GLULJHU� OH� FRUSV� 
P\VWLTXH�GH�-pVXV��GRQW�OHV�ILGqOHV�VRQW�OHV�PHPEUHV��GH�JDUGHU�OH�FRUSV�UpHO�
HW�HXFKDULVWLTXH�GX�6DXYHXU�GRQW�HOOH�D�UHoX�OH�GpS{W�VDFUp��GH�PDLQWHQLU�HW�GH�
IDLUH�FURvWUH�OD�YLH�GLYLQH�GH�-pVXV�GDQV�OHV�kPHV��0DLV�Q¶HVW-FH�SDV�Oj�WRXWH�OD�
YLH�GH�-RVHSK��3RXUUDLW-RQ� WURXYHU�SDUPL� OHV�KRPPHV�XQ�PHLOOHXU PRGqOH "�
$LQVL��VDLQW�-RVHSK��JDUGLHQ�GH�O¶$JQHDX��HVW�GHYHQX�SDU�OD�JUkFH�GX�3qUH�OH�
JDUGLHQ�GH�O¶(JOLVH� 

 

([WUDLW�GH�3DWULV�&RUGH �� 

���3qUH�DX�FRXUDJH�FUpDWLI 

6L�OD�SUHPLqUH�pWDSH�GH�WRXWH�YUDLH�JXpULVRQ�LQWpULHXUH�FRQVLVWH�j�DFFXHLOOLU�VD�
SURSUH�KLVWRLUH��F¶HVW-j-GLUH�j�IDLUH�GH�OD�SODFH�HQ�QRXV-PrPHV�\�FRPSULV�j�FH�
TXH� QRXV� Q¶DYRQV� SDV� FKRLVL� GDQV� QRWUH� YLH�� LO� IDXW� FHSHQGDQW� DMRXWHU� XQH�
DXWUH� FDUDFWpULVWLTXH� LPSRUWDQWH� �� OH� FRXUDJH� FUpDWLI�� VXUWRXW� TXDQG� RQ� 
UHQFRQWUH�GHV�GLIILFXOWpV��(Q�HIIHW��GHYDQW�XQH�GLIILFXOWp�RQ�SHXW�V¶DUUrWHU�HW�
DEDQGRQQHU�OD�SDUWLH��RX�ELHQ�RQ�SHXW�VH�GRQQHU�GH�OD�SHLQH�� 

�Ϯϰ 

&H�VRQW�SDUIRLV�OHV�GLIILFXOWpV�TXL�WLUHQW�GH�QRXV�GHV�UHVVRXUFHV�TXH�QRXV�QH�
SHQVRQV�PrPH�SDV�DYRLU�� 

%LHQ�GHV�IRLV��HQ�OLVDQW�OHV�³eYDQJLOHV�GH�O¶HQIDQFH´��RQ�VH�GHPDQGH�SRXUTXRL�
'LHX�Q¶HVW�SDV�LQWHUYHQX�GH�PDQLqUH�GLUHFWH�HW�FODLUH��0DLV�'LHX�LQWHUYLHQW�j�
WUDYHUV�GHV� pYqQHPHQWV�HW�GHV�SHUVRQQHV�� -RVHSK�HVW� O¶KRPPH�SDU�TXL�'LHX�
SUHQG�VRLQ�GHV�FRPPHQFHPHQWV�GH�O¶KLVWRLUH�GH�OD�UpGHPSWLRQ��,O�HVW�OH�YUDL�
³PLUDFOH´� SDU� OHTXHO� 'LHX� VDXYH� O¶(QIDQW� HW� VD� PqUH�� /H� &LHO� 
LQWHUYLHQW�HQ�IDLVDQW�FRQILDQFH�DX�FRXUDJH�FUpDWLI�GH�FHW�KRPPH�TXL��DUULYDQW�
j� %HWKOpHP� HW� QH� WURXYDQW� SDV� XQ� ORJHPHQW� R�� 0DULH� SRXUUD� DFFRXFKHU�� 
DPpQDJH�XQH�pWDEOH� HW� O¶DUUDQJH�DILQ�TX¶HOOH�GHYLHQQH�� DXWDQW�TXH�SRVVLEOH��
XQ� OLHX�DFFXHLOODQW�SRXU� OH�)LOV�GH�'LHX�TXL�YLHQW�DX�PRQGH� �FI� /F ����-���� 
'HYDQW�OH�GDQJHU�LPPLQHQW�G¶+pURGH�TXL�YHXW�WXHU�O¶(QIDQW��-RVHSK�HVW�DOHU�
Wp��XQH�IRLV�HQFRUH�HQ�UrYH��SRXU�OH�GpIHQGUH��HW�LO�RUJDQLVH�OD�IXLWH�HQ�eJ\SWH�
DX�F°XU�GH�OD�QXLW��FI� 0W �����-���� 
8QH� OHFWXUH� VXSHUILFLHOOH� GH� FHV� UpFLWV� GRQQH� WRXMRXUV� O¶LPSUHVVLRQ� TXH� OH�
PRQGH�HVW�j�OD�PHUFL�GHV�IRUWV�HW�GHV�SXLVVDQWV��0DLV�OD�³ERQQH�QRXYHOOH´�GH�
O¶eYDQJLOH� HVW� GH� PRQWUHU� FRPPHQW�� PDOJUp� O¶DUURJDQFH� HW� OD� YLROHQFH� GHV�
GRPLQDWHXUV�WHUUHVWUHV��'LHX�WURXYH�WRXMRXUV�XQ�PR\HQ�SRXU�UpDOLVHU�VRQ�SODQ�
GH�VDOXW��0rPH�QRWUH�YLH�VHPEOH�SDUIRLV�j�OD�PHUFL�GHV�SRXYRLUV�IRUWV��0DLV�
O¶eYDQJLOH�QRXV�GLW� TXH�� FH�TXL� FRPSWH��'LHX� UpXVVLW� WRXMRXUV� j� OH� VDXYHU�j�
FRQGLWLRQ�TXH�QRXV�D\RQV� OH�FRXUDJH�FUpDWLI�GX�FKDUSHQWLHU�GH�1D]DUHWK�TXL�
VDLW� WUDQVIRUPHU�XQ�SUREOqPH�HQ�RSSRUWXQLWp��IDLVDQW�WRXMRXUV�FRQILDQFH�j� OD�
3URYLGHQFH��6L�TXHOTXHIRLV�'LHX� VHPEOH�QH�SDV�QRXV� DLGHU�� FHOD�QH� VLJQLILH�
SDV� TX¶LO� QRXV� D� DEDQGRQQpV�� PDLV� TX¶LO� QRXV� IDLW� FRQILDQFH�� TX¶LO� IDLW� 
FRQILDQFH� HQ� FH� TXH� QRXV� SRXYRQV� SURMHWHU�� LQYHQWHU�� WURXYHU�� ,O� V¶DJLW� GX�
PrPH�FRXUDJH�FUpDWLI�GpPRQWUp�SDU�OHV�DPLV�GX�SDUDO\WLTXH�TXL�OH�GHVFHQGHQW�
SDU� OH� WRLW� SRXU� OH�SUpVHQWHU� j� -pVXV� �FI� /F �����-�����/D�GLIILFXOWp�Q¶D�SDV�
DUUrWp�O¶DXGDFH�HW�O¶REVWLQDWLRQ�GH�FHV�DPLV��,OV�pWDLHQW�FRQYDLQFXV�TXH�-pVXV�
SRXYDLW� JXpULU� OH� PDODGH� HW� ©� FRPPH� LOV� QH� VDYDLHQW� SDU� R�� O¶LQWURGXLUH� j�
FDXVH� GH� OD� IRXOH�� LOV� PRQWqUHQW� VXU� OH� WRLW� HW�� j� WUDYHUV� OHV� WXLOHV�� LOV� OH� 
GHVFHQGLUHQW�DYHF�VD�FLYLqUH��DX�PLOLHX��GHYDQW�-pVXV��9R\DQW�OHXU�IRL��LO�GLW���
³+RPPH��WHV�SpFKpV�WH�VRQW�UHPLV´�ª��YY����-����� 

-pVXV� UHFRQQDvW� OD� IRL� FUpDWLYH� DYHF� ODTXHOOH� FHV� KRPPHV� RQW� FKHUFKp� j� OXL�
DPHQHU�OHXU�DPL�PDODGH� 

/¶eYDQJLOH�QH�GRQQH�SDV�G¶LQIRUPDWLRQV�FRQFHUQDQW�OH�WHPSV�SHQGDQW�OHTXHO�
0DULH��-RVHSK�HW�O¶(QIDQW�UHVWqUHQW�HQ�eJ\SWH�� 



�Ϯϱ 

&HSHQGDQW�� LOV� DXURQW� FHUWDLQHPHQW� G�� PDQJHU�� WURXYHU� XQH� PDLVRQ�� XQ� 
WUDYDLO�� ,O� QH� IDXW� SDV� EHDXFRXS� G¶LPDJLQDWLRQ� SRXU� UHPSOLU� OH� VLOHQFH� GH�
O¶eYDQJLOH� j� FH� SURSRV�� /D� VDLQWH� )DPLOOH� D� G�� DIIURQWHU� GHV� SUREOqPHV� 
FRQFUHWV� FRPPH� WRXWHV� OHV� DXWUHV� IDPLOOHV�� FRPPH� EHDXFRXS� GH� QRV� IUqUHV�
PLJUDQWV�TXL�HQFRUH�DXMRXUG¶KXL�ULVTXHQW�OHXU�YLH��FRQWUDLQWV�SDU�OHV�PDOKHXUV�
HW�OD�IDLP��(Q�FH�VHQV��MH�FURLV�TXH�VDLQW�-RVHSK�HVW�YUDLPHQW�XQ�SDWURQ�VSpFLDO�
SRXU�WRXV�FHX[�TXL�GRLYHQW�ODLVVHU�OHXU�WHUUH�j�FDXVH�GHV�JXHUUHV��GH�OD�KDLQH��
GH�OD�SHUVpFXWLRQ�HW�GH�OD�PLVqUH� 

¬� OD� ILQ� GH� FKDTXH� pYpQHPHQW� TXL� YRLW� -RVHSK� FRPPH� SURWDJRQLVWH�� 
O¶eYDQJLOH�QRWH�TX¶LO�VH�OqYH��SUHQG�DYHF�OXL�O¶(QIDQW�HW�VD�PqUH��HW�IDLW�FH�TXH�
'LHX�OXL�D�RUGRQQp��FI� 0W �������������������-pVXV�HW�0DULH�VD�0qUH�VRQW��HQ�
HIIHW��OH�WUpVRU�OH�SOXV�SUpFLHX[�GH�QRWUH�IRL�>��@ 

2Q�QH�SHXW�SDV�VpSDUHU��GDQV�OH�SODQ�GX�VDOXW��OH�)LOV�GH�OD�PqUH��GH�FHOOH�TXL�©�
DYDQoD�GDQV�VRQ�SqOHULQDJH�GH�IRL��JDUGDQW�ILGqOHPHQW�O¶XQLRQ�DYHF�VRQ�)LOV�
MXVTX¶j�OD�FURL[�ª�>��@ 

1RXV�GHYRQV�WRXMRXUV�QRXV�GHPDQGHU�VL�QRXV�GpIHQGRQV�GH�WRXWHV�QRV�IRUFHV�
-pVXV� HW� 0DULH� TXL� VRQW� P\VWpULHXVHPHQW� FRQILpV� j� QRWUH� UHVSRQVDELOLWp�� j�
QRWUH� VRLQ��j�QRWUH�JDUGH��/H�)LOV�GX�7RXW-3XLVVDQW�YLHQW�GDQV� OH�PRQGH�HQ�
DVVXPDQW�XQH�FRQGLWLRQ�GH�JUDQGH�IDLEOHVVH�� 

,O�VH�IDLW�GpSHQGDQW�GH�-RVHSK�SRXU�rWUH�GpIHQGX��SURWpJp��VRLJQp��pOHYp��'LHX�
IDLW�FRQILDQFH�j�FHW�KRPPH��FRPPH�OH�IDLW�0DULH�TXL�WURXYH�HQ�-RVHSK�FHOXL�
TXL��QRQ�VHXOHPHQW�YHXW�OXL�VDXYHU�OD�YLH��PDLV�TXL�V¶RFFXSHUD�WRXMRXUV�G¶HOOH�
HW� GH� O¶(QIDQW�� (Q� FH� VHQV�� -RVHSK� QH� SHXW� SDV� QH� SDV� rWUH� OH� *DUGLHQ� GH�
O¶eJOLVH�� SDUFH� TXH� O¶eJOLVH� HVW� OH� SURORQJHPHQW� GX� &RUSV� GX� &KULVW� GDQV�
O¶KLVWRLUH�� HW� HQ�PrPH� WHPSV� GDQV� OD�PDWHUQLWp� GH� O¶eJOLVH� HVW� HVTXLVVpH� OD�
PDWHUQLWp�GH�0DULH�>��@�-RVHSK��HQ�FRQWLQXDQW�GH�SURWpJHU�O¶eJOLVH��FRQWLQXH�
GH� SURWpJHU O¶(QIDQW� HW� VD� PqUH�� HW� QRXV� DXVVL� HQ� DLPDQW� O¶eJOLVH� QRXV� 
FRQWLQXRQV�G¶DLPHU O¶(QIDQW�HW�VD�PqUH� 

&HW�(QIDQW�HVW�FHOXL�TXL�GLUD���©�'DQV�OD�PHVXUH�R��YRXV�O¶DYH]�IDLW�j�O¶XQ�GH�
FHV�SOXV�SHWLWV�GH�PHV�IUqUHV��F¶HVW�j�PRL�TXH�YRXV�O¶DYH]�IDLW�ª��0W ���������
$LQVL� FKDTXH� QpFHVVLWHX[�� FKDTXH� SDXYUH�� FKDTXH� VRXIIUDQW�� FKDTXH� 
PRULERQG��FKDTXH�pWUDQJHU��FKDTXH�SULVRQQLHU��FKDTXH�PDODGH�HVW�³O¶(QIDQW´�
TXH�-RVHSK�FRQWLQXH�GH�GpIHQGUH�� 

�Ϯϲ 

&¶HVW�SRXUTXRL�VDLQW�-RVHSK�HVW�LQYRTXp�FRPPH�SURWHFWHXU�GHV�PLVpUHX[��GHV�
QpFHVVLWHX[�� GHV� H[LOpV�� GHV� DIIOLJpV�� GHV� SDXYUHV�� GHV� PRULERQGV�� (W� F¶HVW�
SRXUTXRL�O¶eJOLVH�QH�SHXW�SDV�QH�SDV�DLPHU�DYDQW�WRXW�OHV�GHUQLHUV��SDUFH�TXH�
-pVXV� D� SODFp� HQ� HX[� XQH� SUpIpUHQFH�� LO� V¶LGHQWLILH� j� HX[� SHUVRQQHOOHPHQW��
1RXV�GHYRQV�DSSUHQGUH�GH�-RVHSK�OH�PrPH�VRLQ�HW�OD�PrPH�UHVSRQVDELOLWp���
DLPHU�O¶(QIDQW�HW�VD�PqUH���DLPHU�OHV�6DFUHPHQWV�HW�OD�FKDULWp���DLPHU�O¶eJOLVH�
HW�OHV�SDXYUHV��&KDFXQH�GH�FHV�UpDOLWpV�HVW�WRXMRXUV O¶(QIDQW�HW�VD�PqUH�� 

 

3ULqUH �� 
3LH� ,;� D� pWp� OH� SRQWLIH� FKRLVL� SDU� 'LHX� SRXU� GRQQHU� j� OD� JORLUH� GH� 
-RVHSK� XQ� QRXYHO� pFODW�� ,O� D� GpFUpWp� OH� �� GpFHPEUH� ����� TXH� VDLQW� 
-RVHSK�VHUDLW�UHJDUGp�HW�LQYRTXp�FRPPH�OH�© 3DWURQ�GH�O¶(JOLVH�FDWKROLTXH� ª 
6DLQW�-RVHSK��WHQGUH�pSRX[�GH�O¶(SRXVH�GH�'LHX��DYHF�0DULH��WX�SDUWDJHDV�OHV�
SHLQHV�HW� OHV�MRLHV�GH�OD�YLH�SRXU�PLHX[�JDUGHU�O¶$JQHDX�GH�'LHX�HW� OH�IDLUH�
JUDQGLU� 
6DLQW�-RVHSK��HQVHLJQH-PRL�j�UHVSHFWHU�O¶(JOLVH��j�OXL�rWUH�WRXMRXUV�REpLVVDQW
�H���ILGqOH�GDQV� O¶(XFKDULVWLH�HW�GDQV� OD�SULqUH��4XH�MH� OXL� WpPRLJQH� WRXMRXUV�
PRQ�DPRXU�LQFRQGLWLRQQHO� 
 

,QWHQWLRQV�SHUVRQQHOOHV� 
3DWHU 
7URLV�©�MH�YRXV�VDOXH�-RVHSK« ª 
/LWDQLH�j�6DLQW�-RVHSK 
&KDQW�j�6DLQW�-RVHSK 
&RQFOXVLRQ 
 

+8,7,(0(�-285� 

· &KDQW 
· 6LJQH�GH�FURL[ 
· ,QWHQWLRQ� 

- 6DLQW�-RVHSK�HVW�DX�F°XU�GX�WUDYDLO�FRPPH�FRPPXQLRQ�IUDWHUQHOOH 

 

3DUROH�GH�'LHX �� 

©�0RQ�HQIDQW��«YRLV���7RQ�SqUH�HW�PRL��QRXV�WH�FKHUFKLRQV��ª �/F������ 



�Ϯϳ 

&RPPHQWDLUH � 

6DLQW� -RVHSK�� SqUH� DGPLUDEOH� GH� O¶(QIDQW� -pVXV�� FRPELHQ� IXW� JUDQG� WRQ� 
ERQKHXU�GH�SRXYRLU�/H�VHUUHU�HQWUH�WHV�EUDV��/H�3qUH�HW�OH�)LOV��GDQV�XQ�GRQ�
LQWLPH�pFKDQJHDLHQW�OHV�SOXV�WHQGUHV�VHQWLPHQWV� 

3DU�QRWUH�XQLRQ�DYHF�OH�&°XU�GH�0DULH�YLHQW�OH�UqJQH�G¶DPRXU�GX�&°XU�GRX[�
HW� KXPEOH� GH� -pVXV�� 3DU� O¶XQLRQ� DX[� &°XUV� GH� -pVXV� HW� GH� 0DULH�� QRXV� 
FRPPXQLRQV� DX� F°XU�GRX[�HW� MXVWH�GH�-RVHSK��3DU� FHWWH� VDLQWH� FRPPXQLRQ�
IDPLOLDOH��QRXV�UHFRQQDLVVRQV�O¶XQLRQ�GH�WRXV�OHV�F°XUV�DX�QRP�GX�3qUH� 

 

([WUDLW�GH�3DWULV�FRUGH 

���3qUH�WUDYDLOOHXU 

/H�UDSSRUW�DYHF�OH�WUDYDLO�HVW�XQ�DVSHFW�TXL�FDUDFWpULVH�VDLQW�-RVHSK�HW�TXL�HVW�
PLV� HQ� pYLGHQFH� GHSXLV� OD� SUHPLqUH� (QF\FOLTXH� VRFLDOH� 5HUXP� QRYDUXP��
GH /pRQ�;,,,��6DLQW�-RVHSK�pWDLW�XQ�FKDUSHQWLHU�TXL�D� WUDYDLOOp�KRQQrWHPHQW�
SRXU�JDUDQWLU� OD�VXEVLVWDQFH�GH�VD�IDPLOOH��-pVXV�D�DSSULV�GH�OXL� OD�YDOHXU�� OD� 
GLJQLWp�HW�OD�MRLH�GH�FH�TXH�VLJQLILH�PDQJHU�OH�SDLQ��IUXLW�GH�VRQ�WUDYDLO� 

¬� QRWUH� pSRTXH� R�� OH� WUDYDLO� VHPEOH� UHSUpVHQWHU� GH� QRXYHDX� XQH� XUJHQWH�
TXHVWLRQ� VRFLDOH� HW� R�� OH� FK{PDJH� DWWHLQW� SDUIRLV� GHV� QLYHDX[� 
LPSUHVVLRQQDQWV��\�FRPSULV�GDQV� OHV�QDWLRQV�R��SHQGDQW�GHV�GpFHQQLHV�RQ�D�
YpFX� XQ� FHUWDLQ� ELHQ-rWUH�� LO� HVW� QpFHVVDLUH� GH� FRPSUHQGUH�� DYHF� XQH� 
FRQVFLHQFH�UHQRXYHOpH��OD�VLJQLILFDWLRQ�GX�WUDYDLO�TXL�GRQQH�OD�GLJQLWp�HW�GRQW�
QRWUH�6DLQW�HVW�OH�SDWURQ�H[HPSODLUH� 

/H�WUDYDLO�GHYLHQW�SDUWLFLSDWLRQ�j�O¶°XYUH�PrPH�GX�VDOXW��RFFDVLRQ�SRXU�KkWHU�
O¶DYqQHPHQW� GX� 5R\DXPH�� GpYHORSSHU� OHV� SRWHQWLDOLWpV� HW� TXDOLWpV� 
SHUVRQQHOOHV�HQ�OHV�PHWWDQW�DX�VHUYLFH�GH�OD�VRFLpWp�HW�GH�OD�FRPPXQLRQ�� 

/H� WUDYDLO� GHYLHQW� RFFDVLRQ� GH� UpDOLVDWLRQ�� QRQ� VHXOHPHQW� SRXU� VRL-PrPH�
PDLV� VXUWRXW� SRXU� FH� QR\DX� RULJLQHO� GH� OD� VRFLpWp� TX¶HVW� OD� IDPLOOH�� 8QH� 
IDPLOOH� R�� PDQTXH� OH� WUDYDLO� HVW� GDYDQWDJH� H[SRVpH� DX[� GLIILFXOWpV�� DX[� 
WHQVLRQV��DX[�IUDFWXUHV�HW�PrPH�j�OD�WHQWDWLRQ�GpVHVSpUpH�HW�GpVHVSpUDQWH�GH�
OD� GLVVROXWLRQ�� &RPPHQW� SRXUULRQV-QRXV� SDUOHU� GH� OD� GLJQLWp� KXPDLQH� VDQV�
YRXORLU�JDUDQWLU��j�WRXV�HW�j�FKDFXQ��OD�SRVVLELOLWp�G¶XQH�GLJQH�VXEVLVWDQFH�" 

�Ϯϴ 

/D� SHUVRQQH� TXL� WUDYDLOOH�� TXHO� TXH� VRLW� VD� WkFKH�� FROODERUH� DYHF� 'LHX� 
OXL-PrPH�HW�GHYLHQW�XQ�SHX�FUpDWULFH�GX�PRQGH�TXL�QRXV�HQWRXUH��/D�FULVH�GH�
QRWUH�pSRTXH��TXL�HVW�XQH�FULVH�pFRQRPLTXH��VRFLDOH��FXOWXUHOOH�HW�VSLULWXHOOH��
SHXW�UHSUpVHQWHU�SRXU�WRXV�XQ�DSSHO�j�UHGpFRXYULU�OD�YDOHXU��O¶LPSRUWDQFH�HW�OD�
QpFHVVLWp�GX� WUDYDLO�SRXU�GRQQHU�QDLVVDQFH�j�XQH�QRXYHOOH�³QRUPDOLWp´�GRQW�
SHUVRQQH�Q¶HVW�H[FOX��/H�WUDYDLO�GH�VDLQW�-RVHSK�QRXV�UDSSHOOH�TXH�'LHX�OXL-
PrPH� IDLW� KRPPH� Q¶D� SDV� GpGDLJQp� GH� WUDYDLOOHU�� /D� SHUWH� GX� WUDYDLO� TXL�
IUDSSH�GH�QRPEUHX[�IUqUHV�HW�V°XUV��HW�TXL�HVW�HQ�DXJPHQWDWLRQ�FHV�GHUQLHUV�
WHPSV� j� FDXVH� GH� OD� SDQGpPLH� GH� OD� &RYLG-���� GRLW� rWUH� XQ� UDSSHO� j� 
UHYRLU� QRV� SULRULWpV�� ,PSORURQV� VDLQW� -RVHSK� WUDYDLOOHXU� SRXU� TXH� QRXV� 
SXLVVLRQV�WURXYHU�GHV�FKHPLQV�TXL�QRXV�HQJDJHQW�j�GLUH���DXFXQ�MHXQH��DXFXQH�
SHUVRQQH��DXFXQH�IDPLOOH�VDQV�WUDYDLO�� 

3ULqUH � 

-RVHSK��PRGqOH� GH� WRXV� OHV� WUDYDLOOHXUV�� MH� WH� SULH� GH� GRQQHU� WRQ� DPRXU� GX�
WUDYDLO�j�WRXV�FHX[�TXL�HQ�RQW�XQ��4X
LOV�QH�JDVSLOOHQW�QL�OHV�IDWLJXHV�GH�OHXUV�
PDLQV�� QL� FHOOHV� GH� OHXU� HVSULW�� PDLV� TX
HQ� OHV� RIIUDQWV� DX� 3qUH�� LOV� OHV� 
WUDQVIRUPHQW�HQ�XQH�SUpFLHXVH�PRQQDLH��JUkFH�j�ODTXHOOH�LOV�SRXUURQW�PpULWHU�
XQH� 
UpFRPSHQVH�pWHUQHOOH� 

6HLJQHXU��SDU�O¶LQWHUFHVVLRQ�GH�VDLQW�-RVHSK��PRGqOH�GHV�ERQV�RXYULHUV��MH�W¶HQ�
SULH���HQVHLJQH-PRL�O¶DPRXU�SRXU�PRQ�WUDYDLO��4XH�M¶DSSUHQQH�j�O¶DFFRPSOLU�
DYHF�MXVWLFH�HW�KRQQrWHWp� 

2�6DLQW� -RVHSK�� TX¶j� WRQ� H[HPSOH�� MH� VDFKH� WUDYDLOOHU� DYHF� UHFRQQDLVVDQFH��
MRLH�� RUGUH�� SDL[�� PRGpUDWLRQ� HW� SDWLHQFH�� 3DU� PRQ� ODEHXU�� DSSUHQGV-PRL� j�
XWLOLVHU�WRXV�OHV�GRQV�UHoXV�GH�'LHX� 

$YHF� -RVHSK�� PRGqOH� GHV� SULDQWV�� 6HLJQHXU�� MH� W¶HQ� SULH� �� IDLV-PRL� 
GpFRXYULU� OHV� SDUROHV� GH� ORXDQJH� TXL� JORULILHQW� OH� VHXO� YUDL� 'LHX�� GH� TXL� 
YLHQQHQW�WRXWH�VDJHVVH�HW�WRXWH�VDLQWHWp� 

2�6DLQW�-RVHSK��HQ�GpSLW�GH�WRXV�OHV�EUXLWV�GH�FH�PRQGH��DSSUHQGV-PRL�j�SULHU�
DYHF�OH�F°XU�HW�GRQQH-PRL�G¶DLPHU�OHV�PRPHQWV�SUpFLHX[�R��M¶LQYLWH�'LHX�j�
SDUWDJHU�PD�YLH� 

 

,QWHQWLRQV�SHUVRQQHOOHV� 
3DWHU 



�Ϯϵ 

7URLV�©�MH�YRXV�VDOXH�-RVHSK« ª 
/LWDQLH�j�6DLQW�-RVHSK 
&KDQW�j�6DLQW�-RVHSK 
&RQFOXVLRQ 
 

1(89,(0(�-285 
· &KDQW 
· 6LJQH�GH�FURL[ 
· ,QWHQWLRQ� 

- 6DLQW�-RVHSK��SDWURQ�GH�OD�ERQQH�PRUW�HW�GHV�kPHV�GX�3XUJDWRLUH��3qUH�
GDQV�O¶RPEUH 

6LOHQFH� 
 
&RPPHQWDLUH �� 
/D� VDLQWH� (FULWXUH� QH� QRXV� GLW� ULHQ� GH� OD� PRUW� GH� VDLQW� -RVHSK�� PDLV� OD� 
WUDGLWLRQ� GH� WRXWH� O¶(JOLVH� QRXV� OH� PRQWUH� H[SLUDQW� HQWUH� OHV� EUDV� GH� 
-pVXV�HW�GH�0DULH��6L�OH�F°XU�G¶XQ�ILOV�VH�UpYqOH�WRXW�HQWLHU�DX�PRPHQW�GH�OD�
PRUW� G¶XQ� SqUH� ELHQ� DLPp�� TXHOOH� SDUW� GXW� SUHQGUH� OH� F°XU� GH� 
-pVXV� j� FHWWH� GRXORXUHXVH� VpSDUDWLRQ "� -RVHSK� Q¶D� FHVVp�� j� OD� FUqFKH�� HQ�
(J\SWH�� j� 1D]DUHWK�� G¶DVVLVWHU� -pVXV� GH� VRQ� DPRXU�� -pVXV� TXL� HVW� OD� 
UHFRQQDLVVDQFH�PrPH�� DVVLVWH� j� OD�PRUW� GH� -RVHSK� HQ� UpSDQGDQW� VXU� OXL� OHV�
PHLOOHXUHV�EpQpGLFWLRQV�GH�VRQ�F°XU��9RLOj�SRXUTXRL�VDLQW�-RVHSK�SHXW�QRXV�
WHQGUH� OD�PDLQ� DX�PRPHQW� GH� QRWUH�PRUW� SK\VLTXH�� ,O� SHXW� LQWHUFpGHU� SRXU�
QRXV�TXDQG�QRXV�SULRQV�SRXU�QRV�ILGqOHV�GpIXQWV� 
6DLQW� -RVHSK� HVW� OH� SURWHFWHXU� GHV� kPHV� GX� SXUJDWRLUH�� FDU� LO� YHXW� 
DXJPHQWHU�OD�JORLUH�GX�6DFUp�&°XU�GH�-pVXV��HQ�OHV�OXL�DPHQDQW��6DLQW�-RVHSK�
OHV�YRLW�� FRQQDvW� OHXUV�GRXOHXUV��DFFXHLOOH� OHXUV� VRXSLUV��SODLGH� OHXU�FDXVH�HW�
KkWH�GH�VHV�SULqUHV�OH�PRPHQW�GH�OHXU�KHXUHXVH�GpOLYUDQFH� 
 

([WUDLW�GH�3DWULV�&RUGH 
���3qUH�GDQV�O¶RPEUH 
/¶pFULYDLQ�SRORQDLV�-DQ�'REUDF]\ĔVNL��GDQV�VRQ�OLYUH /¶RPEUH�GX�3qUH�>��@�D�
UDFRQWp�OD�YLH�GH�VDLQW�-RVHSK�VRXV�IRUPH�GH�URPDQ��$YHF�O¶LPDJH�VXJJHVWLYH�
GH� O¶RPEUH� LO� GpILQLW� OD� ILJXUH� GH� -RVHSK� TXL� HVW� SRXU� -pVXV� O¶RPEUH� VXU� OD�
WHUUH�GX�3qUH�&pOHVWH��,O�OH�JDUGH��OH�SURWqJH��QH�VH�GpWDFKH�MDPDLV�GH�OXL�SRXU�
VXLYUH�VHV�SDV��3HQVRQV�j�FH�TXH�0RwVH�UDSSHOOH�j�,VUDsO���©�7X�O¶DV�YX�DXVVL�
DX�GpVHUW��� 

�ϯϬ 

<DKYp�WRQ�'LHX�WH�VRXWHQDLW�FRPPH�XQ�KRPPH�VRXWLHQW�VRQ�ILOV�ª��'W ��������
&¶HVW�DLQVL�TXH�-RVHSK�D�H[HUFp�OD�SDWHUQLWp�SHQGDQW�WRXWH�VD�YLH�>��@� 

2Q� QH� QDvW� SDV� SqUH�� RQ� OH� GHYLHQW�� (W� RQ� QH� OH� GHYLHQW� SDV� 
VHXOHPHQW�SDUFH�TX¶RQ�PHW�DX�PRQGH�XQ�HQIDQW��PDLV�SDUFH�TX¶RQ�SUHQG�VRLQ�
GH� OXL� GH� PDQLqUH� UHVSRQVDEOH�� 7RXWHV� OHV� IRLV� TXH� TXHOTX¶XQ� DVVXPH� OD� 
UHVSRQVDELOLWp� GH� OD� YLH� G¶XQ� DXWUH�� GDQV� XQ� FHUWDLQ� VHQV�� LO� H[HUFH� XQH� 
SDWHUQLWp�j�VRQ�pJDUG� 

'DQV� OD� VRFLpWp�GH�QRWUH� WHPSV�� OHV�HQIDQWV�VHPEOHQW�VRXYHQW�rWUH�RUSKHOLQV�
GH�SqUH��0rPH�O¶eJOLVH�G¶DXMRXUG¶KXL�D�EHVRLQ�GH�SqUHV��/¶DYHUWLVVHPHQW�GH�
VDLQW�3DXO�DX[�&RULQWKLHQV�HVW�WRXMRXUV�DFWXHO���©�$XULH]-YRXV�GHV�PLOOLHUV�GH�
SpGDJRJXHV�GDQV� OH�&KULVW��YRXV�Q¶DYH]�SDV�SOXVLHXUV�SqUHV�ª� �� &R ��������
&KDTXH�SUrWUH�RX�pYrTXH�GHYUDLW�SRXYRLU�GLUH�FRPPH�O¶DS{WUH���©�&¶HVW�PRL�
TXL��SDU�O¶eYDQJLOH��YRXV�DL�HQJHQGUpV�GDQV�OH�&KULVW�-pVXV�ª��LELG����(W�DX[�
*DODWHV� LO� GLW� �� ©�0HV� SHWLWV-HQIDQWV�� YRXV� TXH� M¶HQIDQWH� j� QRXYHDX� GDQV� OD�
GRXOHXU�MXVTX¶j�FH�TXH�OH�&KULVW�VRLW�IRUPp�HQ�YRXV�ª��������� 

(WUH�SqUH�VLJQLILH�LQWURGXLUH�O¶HQIDQW�j�O¶H[SpULHQFH�GH�OD�YLH��j�OD�UpDOLWp��1H�
SDV� OH� UHWHQLU�� QH� SDV� O¶HPSULVRQQHU�� QH� SDV� OH� SRVVpGHU�� PDLV� OH� UHQGUH� 
FDSDEOH�GH�FKRL[��GH�OLEHUWp��GH�GpSDUWV��&¶HVW�SHXW-rWUH�SRXUTXRL��j�F{Wp�GX�
QRP�GH�SqUH��OD�WUDGLWLRQ�D�TXDOLILp�-RVHSK�GH�³WUqV�FKDVWH´��&H�Q¶HVW�SDV�XQH� 
LQGLFDWLRQ� VLPSOHPHQW� DIIHFWLYH�� PDLV� F¶HVW� OD� V\QWKqVH� G¶XQH� DWWLWXGH� TXL� 
H[SULPH�OH�FRQWUDLUH�GH�OD�SRVVHVVLRQ��/D�FKDVWHWp�HVW�OH�IDLW�GH�VH�OLEpUHU�GH�OD�
SRVVHVVLRQ�GDQV�WRXV�OHV�GRPDLQHV�GH�OD�YLH��&¶HVW�VHXOHPHQW�TXDQG�XQ�DPRXU�
HVW� FKDVWH� TX¶LO� HVW� YUDLPHQW� DPRXU�� /¶DPRXU� TXL� YHXW� SRVVpGHU� GHYLHQW� 
WRXMRXUV�j�OD�ILQ�GDQJHUHX[��LO�HPSULVRQQH��pWRXIIH��UHQG�PDOKHXUHX[��'LHX�OXL
-PrPH�D�DLPp�O¶KRPPH�G¶XQ�DPRXU�FKDVWH��HQ�OH�ODLVVDQW�OLEUH�PrPH�GH�VH�
WURPSHU�HW�GH�VH�UHWRXUQHU�FRQWUH�OXL��/D�ORJLTXH�GH�O¶DPRXU�HVW�WRXMRXUV�XQH�
ORJLTXH�GH�OLEHUWp��HW�-RVHSK�D�VX�DLPHU�GH�PDQLqUH�H[WUDRUGLQDLUHPHQW�OLEUH��
,O�QH�V¶HVW�MDPDLV�PLV�DX�FHQWUH��,O�D�VX�VH�GpFHQWUHU��PHWWUH�DX�FHQWUH�GH�VD�YLH�
0DULH�HW�-pVXV� 

/H�ERQKHXU�GH�-RVHSK�Q¶HVW�SDV�GDQV�OD�ORJLTXH�GX�VDFULILFH�GH�VRL��PDLV�GX�
GRQ� GH� VRL�� 2Q� QH� SHUoRLW� MDPDLV� HQ� FHW� KRPPH� GH� OD� IUXVWUDWLRQ�� PDLV� 
VHXOHPHQW�GH�OD�FRQILDQFH��6RQ�VLOHQFH�SHUVLVWDQW�QH�FRQWLHQW�SDV�GH�SODLQWHV�
PDLV�WRXMRXUV�GHV�JHVWHV�FRQFUHWV�GH�FRQILDQFH�� 



�ϯϭ 

/H� PRQGH� D� EHVRLQ� GH� SqUHV�� LO� UHIXVH� OHV� FKHIV�� LO� UHIXVH� FHOXL� TXL� YHXW� 
XWLOLVHU�OD�SRVVHVVLRQ�GH�O¶DXWUH�SRXU�UHPSOLU�VRQ�SURSUH�YLGH���LO�UHIXVH�FHX[�
TXL� FRQIRQGHQW� DXWRULWp� DYHF� DXWRULWDULVPH�� VHUYLFH� DYHF� VHUYLOLWp�� 
FRQIURQWDWLRQ�DYHF�RSSUHVVLRQ��FKDULWp�DYHF�DVVLVWDQDW��IRUFH�DYHF�GHVWUXFWLRQ��
7RXWH� YUDLH� YRFDWLRQ� QDvW� GX� GRQ� GH� VRL� TXL� HVW� OD� PDWXUDWLRQ� GX� VLPSOH� 
VDFULILFH��&H�W\SH�GH�PDWXULWp�HVW�GHPDQGp�PrPH�GDQV�OH�VDFHUGRFH�HW�GDQV�OD�
YLH� FRQVDFUpH�� /j� R�� XQH� YRFDWLRQ� PDWULPRQLDOH�� FpOLEDWDLUH� RX� YLUJLQDOH�
Q¶DUULYH�SDV�j�OD�PDWXUDWLRQ�GX�GRQ�GH�VRL�HQ�V¶DUUrWDQW�VHXOHPHQW�j�OD�ORJLTXH�
GX� VDFULILFH�� DORUV�� DX� OLHX� GH� VH� IDLUH� VLJQH� GH� OD� EHDXWp� HW� GH� OD� MRLH� GH�
O¶DPRXU�HOOH�ULVTXH�G¶H[SULPHU�PDOKHXU��WULVWHVVH�HW�IUXVWUDWLRQ� 

/D� SDWHUQLWp� TXL� UHQRQFH� j� OD� WHQWDWLRQ� GH� YLYUH� OD� YLH� GHV� HQIDQWV� RXYUH� 
WRXMRXUV�WRXW�JUDQG�GHV�HVSDFHV�j�O¶LQpGLW��&KDTXH�HQIDQW�SRUWH�WRXMRXUV�DYHF�
VRL�XQ�P\VWqUH��XQ�LQpGLW�TXL�SHXW�rWUH�UpYpOp�VHXOHPHQW�DYHF�O¶DLGH�G¶XQ�SqUH�
TXL� UHVSHFWH� VD� OLEHUWp�� 8Q� SqUH� TXL� HVW� FRQVFLHQW� GH� FRPSOpWHU� VRQ� DFWLRQ�
pGXFDWLYH�HW�GH�YLYUH�SOHLQHPHQW�OD�SDWHUQLWp�VHXOHPHQW�TXDQG�LO�V¶HVW�UHQGX�
³LQXWLOH´��TXDQG�LO�YRLW�TXH�O¶HQIDQW�HVW�DXWRQRPH�HW�PDUFKH�WRXW�VHXO�VXU�OHV�
VHQWLHUV�GH�OD�YLH��TXDQG�LO�VH�PHW�GDQV�OD�VLWXDWLRQ�GH�-RVHSK�TXL�D�WRXMRXUV�
VX�TXH�FHW�(QIDQW�Q¶pWDLW�SDV� OH�VLHQ�PDLV�DYDLW�pWp�VLPSOHPHQW�FRQILp�j�VHV�
VRLQV�� $X� IRQG�� F¶HVW� FH� TXH� ODLVVH� HQWHQGUH� -pVXV� TXDQG� LO� GLW� �� 
©�1¶DSSHOH]�SHUVRQQH�YRWUH�3qUH�VXU� OD� WHUUH� ��FDU�YRXV�Q¶HQ�DYH]�TX¶XQ�� OH�
3qUH�FpOHVWH�ª��0W ������� 

&KDTXH�IRLV�TXH�QRXV�QRXV�WURXYRQV�GDQV�OD�FRQGLWLRQ�G¶H[HUFHU�OD�SDWHUQLWp��
QRXV�GHYRQV� WRXMRXUV� QRXV� UDSSHOHU� TX¶LO� QH� V¶DJLW� MDPDLV� G¶XQ� H[HUFLFH� GH�
SRVVHVVLRQ��PDLV�G¶XQ�³VLJQH´�TXL�UHQYRLH�j�XQH�SDWHUQLWp�SOXV�KDXWH��(Q�XQ�
FHUWDLQ� VHQV�� QRXV� VRPPHV� WRXMRXUV� WRXV� GDQV� OD� FRQGLWLRQ�GH� -RVHSK� �� XQH�
RPEUH� GH� O¶XQLTXH� 3qUH� FpOHVWH� TXL� ©� IDLW� OHYHU� VRQ� VROHLO� VXU� OHV� 
PpFKDQWV�HW�VXU�OHV�ERQV��HW� WRPEHU�OD�SOXLH�VXU�OHV�MXVWHV�HW�VXU�OHV�LQMXVWHV�
ª��0W ���������HW�XQH�RPEUH�TXL�VXLW�OH�)LOV� 
 
3ULqUH � 
2�6DLQW�-RVHSK��SDWURQ�GH�OD�ERQQH�PRUW�� WD�PRUW�IXW�XQ�GRX[�SDVVDJH�HQWUH�
OHV�EUDV�GH�-pVXV�HW�GH�0DULH�� MH� WH� UHFRPPDQGH�PD�GHUQLqUH�KHXUH� LFL-EDV��
$X�PRPHQW�GH�PRQ�WUpSDV��DXJPHQWH�HQ�PRL�OH�GpVLU�GX�&LHO��TXH�PD�PRUW�
VRLW�VHUHLQH�HW�GRXFH�FRPPH�OD�WLHQQH� 

�ϯϮ 

-pVXV�� 0DULH�� -RVHSK�� SULH]� SRXU� PRL� HW� WRXV� OHV� PHPEUHV� GH� PD� 
IDPLOOHV� DX� PRPHQW� GH� OD� PRUW�� -H� YRXV� FRQILH� VSpFLDOHPHQW� WRXV� FHX[� HW�
FHOOHV�TXL�PH�VRQW�FKHUV��VXUWRXW�PHV�GpIXQWV��4XH�OH�6HLJQHXU�OHV�DFFXHLOOH�
GDQV�VRQ�SDUDGLV�R��WRXV�HQVHPEOH�LOV�MRXLVVHQW�GH�OD�EpDWLWXGH�pWHUQHOOH� 
0DULH� HW� -RVHSK�� RIIHUWV� VXU� OD� WHUUH� G¶,VUDsO�� 0DULH� HW� -RVHSK� PRUWV� j� 
HX[-PrPHV�� VRXUFH� GX� EOp� QRXYHDX�� VRXUFH� GH� O¶$PRXU� GLYLQ� VXU� WHUUH�� 
HQJHQGUH]-PRL�GDQV�YRWUH� WULQLWp�VXU� WHUUH�j� OD�VDLQWHWp��)DLWHV�TXH�MH�SXLVVH�
PH�UHYrWLU�GHV�YrWHPHQWV�EODQFV�GH�OD�QDLVVDQFH�HW�GH�OD�5pVXUUHFWLRQ� 
'pOLYUH]�WRXWHV�OHV�kPHV�GX�SXUJDWRLUH�GH�OHXU�GRXORXUHX[�H[LO� 
 

,QWHQWLRQV�SHUVRQQHOOHV� 
3DWHU 
7URLV�©�MH�YRXV�VDOXH�-RVHSK« ª 
/LWDQLH�j�6DLQW�-RVHSK 
3ULqUH�ILQDOH� 
&KDQW�j�6DLQW�-RVHSK 
&RQFOXVLRQ 
 

3ULqUH�ILQDOH  

 

2�-RVHSK��SqUH�YLUJLQDO�GH�-pVXV��WUqV�SXU�pSRX[�GH�OD�9LHUJH�0DULH��FKDTXH�
MRXU��SULH�SRXU�QRXV�-pVXV OXL-PrPH��OH�)LOV�GH�'LHX��DILQ�TXH��IRUWLILp�SDU�VD�
JUkFH��QRXV�SXLVVLRQV�OXWWHU�FRPPH�LO�FRQYLHQW�GDQV�OD�YLH��HW�rWUH�FRXURQQpV�
SDU�OXL�GDQV�OD�PRUW� 

-pVXV�� 0DULH�� -RVHSK�� MH� YRXV� FRQILH� PRQ� F°XU� HW� PRQ� kPH� � 
-pVXV�� 0DULH�� -RVHSK�� DVVLVWH]-PRL� MXVTX¶j� PRQ� GHUQLHU� VRXSLU� � 
-pVXV��0DULH��-RVHSK��TXH�PRQ�kPH�SXLVVH�SDUWLU�HQ�SDL[ YHUV�YRXV�� 


