
6XSSOpPHQWDWLRQ�HQ�ROLJR-pOpPHQWV 
GHV�WUXLHV�HQ�ILQ�GH�JHVWDWLRQ�DYHF�RX 

VDQV�VRXWLHQ�GH�OD�IRQFWLRQ�KpSDWLTXH�DX�EpQpILFH�
GH�OD�VDQWp�GHV�WUXLHV�HW�GHV�SRUFHOHWV� 

8QH� VXSSOpPHQWDWLRQ� HQ� ROLJR-pOpPHQWV�
DVVRFLpH� RX� QRQ� j� GHV� H[WUDLWV� GH� SODQWHV�
VRXWHQDQW� OD� IRQFWLRQ� KpSDWLTXH� HQ� ILQ� GH�
JHVWDWLRQ�D�pWp�WHVWpH�VXU�WURLV�EDQGHV�GH����
WUXLHV� j� OD� IHUPH� H[SpULPHQWDOH� GHV�
7ULQRWWLqUHV� j� 0RQWUHXLO-VXU-/RLU� ������ /HV�
SHUIRUPDQFHV�]RRWHFKQLTXHV�GHV�SRUFHOHWV�HW�
OHXU� VDQWp� RQW� pWp� VXLYLHV� GH� OD� QDLVVDQFH� j�
KXLW� VHPDLQHV� G¶kJH� �SRVW-VHYUDJH��� (Q�
SDUDOOqOH�� OHV� GRQQpHV� GH� VDQWp� HW� GH�
SHUIRUPDQFHV� GHV� WUXLHV� DLQVL� TXH� OD� TXDOLWp�
HW� OD�TXDQWLWp�GH�FRORVWUXP�SURGXLW�RQW�HOOHV�
DXVVL�pWp�pWXGLpHV�� 

&RQWH[WH 

(Q�ILQ�GH�JHVWDWLRQ�OHV�EHVRLQV�pQHUJpWLTXHV�GH�OD�WUXLH�VRQW�IRUWHPHQW�DXJPHQWpV�PDLV�pJDOHPHQW�OHV�EHVRLQV�
HQ�PLQpUDX[��&HSHQGDQW��FHV�EHVRLQV�VRQW�WUqV�YDULDEOHV�HQWUH�OHV�WUXLHV��UDQJ�GH�SRUWpH��pWDW�G¶HPERQSRLQW��
DFWLYLWp���'H�SOXV��HQ�SpULRGH�SpULSDUWXP�OD�WUXLH�HVW�VXMHWWH�j�GHV�GpVRUGUHV�PpWDEROLTXHV�HW�KpSDWLTXHV�TXL�
SHXYHQW�DYRLU�GHV�FRQVpTXHQFHV�VXU�OD�SURGXFWLRQ�GH�FRORVWUXP�HW�GH�ODLW��2U�OH�FRORVWUXP�HVW�LPSRUWDQW�SRXU�OD�
FURLVVDQFH�HW�OD�VXUYLH�GX�SRUFHOHW�TXL��j�OD�QDLVVDQFH��HVW�GpSRXUYX�GH�UpVHUYHV�pQHUJpWLTXHV��3DU�DLOOHXUV��OH�
FRORVWUXP� RFFXSH� XQH� SODFH� FDSLWDOH� GDQV� OH� WUDQVIHUW� GH� O¶LPPXQLWp� SRXU� XQ� SRUFHOHW� GRQW� OH� V\VWqPH�
LPPXQLWDLUH�HVW�LPPDWXUH��'DQV�XQ�FRQWH[WH�G¶DXJPHQWDWLRQ�GH�OD�SUROLILFLWp�HQ�pOHYDJH�SRUFLQ�FRQYHQWLRQQHO��
RQ� REVHUYH� XQH� GLPLQXWLRQ� GX� SRLGV� GH� QDLVVDQFH� GHV� SRUFHOHWV� HW� GRQF� XQH� GLPLQXWLRQ� SRWHQWLHOOH� GH� OD�
FDSDFLWp� G¶LQJHVWLRQ� GX� FRORVWUXP�� 3DU� DLOOHXUV�� O¶DXJPHQWDWLRQ� GX� QRPEUH� GH� SRUFHOHWV� YLYDQWV� SDU� SRUWpH�
DXJPHQWH�OD�FRPSpWLWLRQ�j�OD�PDPHOOH�� 

/D� TXDOLWp� LPPXQRORJLTXH� GX� FRORVWUXP� GRLW� DLQVL� rWUH� RSWLPDOH� DILQ� G¶DVVXUHU� DX[� SRUFHOHWV� OHV�PHLOOHXUHV�
FKDQFHV�GH�VXUYLH��&HWWH�TXDOLWp�SHXW�rWUH�DXJPHQWpH�SDU�O¶DOLPHQWDWLRQ�GH�OD�WUXLH�HQ�ILQ�GH�JHVWDWLRQ�� 

'DQV�XQH�SUpFpGHQWH�pWXGH�UpDOLVpH�j�OD�IHUPH�H[SpULPHQWDOH�GHV�7ULQRWWLqUHV�HQ�������LO�D�pWp�PRQWUp�TXH�OD�
VHXOH�VXSSOpPHQWDWLRQ�HQ�ROLJR-pOpPHQWV�GHV�WUXLHV�HQ�ILQ�GH�JHVWDWLRQ�GpJUDGDLW�OHV�SHUIRUPDQFHV�GH�VHYUDJH�
GHV� SRUFHOHWV� �0DXSHUWXLV�� ������� (Q� HIIHW�� PDOJUp� XQ� QRPEUH� GH� QpV� WRWDX[� VXSpULHXU� DX� ORW� WpPRLQ�� OH�
QRPEUH�GH�VHYUpV�SDU�SRUWpH�pWDLW�SOXV�IDLEOH�DLQVL�TXH� OH�SRLGV�GH� OD�SRUWpH�VHYUpH��'H�SOXV�� OHV�SHUWHV�SDU�
pFUDVHPHQW� pWDLHQW� HOOHV� DXVVL� VXSpULHXUHV� SDU� UDSSRUW� DX� ORW� WpPRLQ�� /¶K\SRWKqVH� G¶XQH� QRQ-YDORULVDWLRQ�
HIILFDFH�GH�FHV�ROLJR-pOpPHQWV�FKH]�OHV�WUXLHV�VXSSOpPHQWpHV�D�pWp�pPLVH�HW�OD�PLVH�HQ�SODFH�G¶XQ�VRXWLHQ�GH�OD�
IRQFWLRQ�KpSDWLTXH�D�pWp�pYRTXpH�FRPPH�SLVWH�SRXU�DLGHU�j�O¶DVVLPLODWLRQ�HW�RX�O¶XWLOLVDWLRQ�GHV�ROLJR-pOpPHQWV�
DILQ�G¶DPpOLRUHU�OHV�SHUIRUPDQFHV� 
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2/,*2�HW�
+(3$72�� 
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%��7(0�� 

/HV�PHVXUHV�RQW�SRUWp�VXU�� 

· OHV�WUXLHV��QRWDPPHQW�OHXU�SURGXFWLYLWp��OHV�SHVpHV��pSDLVVHXUV�GH�ODUG��OHV�FRQVRPPDWLRQV�G¶DOLPHQW�HW�OHV�
GRQQpHV�GH�VDQWp 

· OHV�SRUFHOHWV��QRWDPPHQW�OHV�SHVpHV�j�OD�QDLVVDQFH��j����K��DX�VHYUDJH��OHV�GRQQpHV�GH�VDQWp� 

2/,*2��� 

%��0%�����%��7(0�� 

+(3$72����%��0%�����
%��7(0�����&DUH�6WLP�� 

2/,*2��� 

%��0%�����%��7(0�� 

+(3$72����%��0%�����
%��7(0�����&DUH�6WLP�� 

5pVXOWDWV 

3DV�G¶HIIHW�VXU�OD�TXDOLWp�HW�OD�TXDQWLWp�GH�FRORVWUXP 

3RXU������j������SRUFHOHWV�QpV�WRWDX[�GH�PR\HQQH�VHORQ�OH�ORW��OD�SURGXFWLRQ�GH�FRORVWUXP�HQ����KHXUHV�SDU�
OHV�WUXLHV�HVW�GH������j������NJ��&HV�YDOHXUV�VRQW�SOXV�LPSRUWDQWHV�TXH�FHOOHV�SUpVHQWpHV�GDQV�OD�OLWWpUDWXUH ��
�����j������NJ��$X�FRXUV�GHV����SUHPLqUHV�KHXUHV��OHV�SRUFHOHWV�RQW�FRQVRPPp�HQ�PR\HQQH�����j�����J�GH�
FRORVWUXP�FH�TXL�HVW�HQ�DFFRUG�DYHF�G¶DXWUHV�pWXGHV��/HV�SRUFHOHWV�RQW�LQJpUp�HQ�PR\HQQH�XQH�TXDQWLWp�VXSp�
ULHXUH�j�OHXUV�EHVRLQV�GH�����J�NJ�SRLGV�YLI��VHXLO�j�SDUWLU�GXTXHO�OH�SRUFHOHW�D�UHoX�O¶pQHUJLH�HW�OD�SURWHFWLRQ�
SDVVLYH�VXIILVDQWH� 

/D�FRQFHQWUDWLRQ�GX�FRORVWUXP�HQ� LPPXQRJOREXOLQHV�*��,J*��pWDLW�HQ�PR\HQQH�GH������J�OLWUH�FRQWUH������j�
�����J�/�GDQV�G¶DXWUHV�SXEOLFDWLRQV� UpFHQWHV��(Q�SDUDOOqOH�� OHV� FRQFHQWUDWLRQV�VpULTXHV�HQ� ,J*�GHV� WUXLHV����
KHXUHV�DSUqV�OD�PLVH�EDV�V¶pWDEOLVVHQW�j������HW������J�/�FH�TXL�HVW�HQ�DFFRUG�DYHF�OHV�GRQQpHV�GH�OD�ELEOLRJUD�
SKLH��&HOOH�GHV�SRUFHOHWV�V¶pWDEOLW�j������J�/��YDOHXU�TXL�VH�WURXYH�GDQV�OD�IRXUFKHWWH�GHV�SXEOLFDWLRQV�VFLHQWL�
ILTXHV�������j������J�/� 

&RPSWH�WHQX�GH�FHV�LQGLFDWHXUV��OHV�DQLPDX[�pWXGLpV�VRQW�GRQF�HQ�ERQQH�VDQWp� 

3URWRFROH 

/HV� WUXLHV�GH� O¶pOHYDJH� LVVXHV�G¶XQ�FURLVHPHQW�/DUJH:KLWH�[�/DQGUDFH� IUDQoDLV� VRQW� LQVpPLQpHV�DYHF�GHV�VH�
PHQFHV�GH�YHUUDW�3LpWUDLQ��/HV�SRUFHOHWV�VRQW�VHYUpV�j����MRXUV�G¶kJH� 

&KDTXH�EDQGH�GH�WUXLHV�D�pWp�GLYLVpH�HQ���ORWV����VHPDLQHV�DYDQW�OD�PLVH�EDV��/H�SUHPLHU�ORW�FRQVWLWXH�OH�ORW�
WpPRLQ��7(02,1���&H�ORW�Q¶D�SDV�pWp�FRPSOpPHQWp�QL�HQ�ROLJR-pOpPHQWV�QL�HQ�SODQWHV�VRXWHQDQW�OD�IRQFWLRQ�Kp�
SDWLTXH��/H�VHFRQG� ORW� �2/,*2��D�UHoX�HQ� ILQ�GH�JHVWDWLRQ�XQH�VXSSOpPHQWDWLRQ�HQ�ROLJR-pOpPHQWV�HW� OH� WURL�
VLqPH�ORW��+(3$72���D�UHoX�HQ�SOXV�GHV�ROLJR-pOpPHQWV�XQ�PpODQJH�GH�SODQWHV�VRXWHQDQW�HQWUH�DXWUHV�OD�IRQF�
WLRQ�KpSDWLTXH� 

/HV�WUXLHV�GHV�ORWV�2/,*2�HW�+(3$72�RQW�UHoX����MRXUV�DYDQW�OD�PLVH-EDV�VXSSRVpH�XQH�FXUH�G¶ROLJR-pOpPHQWV�
LQFRUSRUpH�j�O¶DOLPHQW�JHVWDQWH�DX�'$&�SXLV�XQH�GLVWULEXWLRQ�PDQXHOOH�SDU�WRS�IHHGLQJ�GH�O¶HQWUpH�HQ�PDWHUQLWp�
MXVTX¶j�OD�PLVH-EDV��&HWWH�FRPSOpPHQWDWLRQ�D�pWp�UpDOLVpH�j�SDUWLU�GH�GHX[�SURGXLWV�� 

· /H�SUHPLHU�HVW�XQ�FRPSOpPHQW�HQ�FKORUXUH�GH�PDJQpVLXP��%��0%���j�UDLVRQ�GH���J�MRXU�WUXLH 

· /H� VHFRQG�HVW� XQ�PpODQJH�G¶DOJXHV�PDULQHV�� GH�SODQWHV� HW� G¶ROLJR-pOpPHQWV� �%��7(0���j� UDLVRQ�GH���J�
MRXU�WUXLH 

&HWWH�FXUH�FR�WH������¼�WUXLH� 

3RXU�OH�ORW�+(3$72��XQH�GLVWULEXWLRQ�D�pWp�UpDOLVpH�SDU�PLFUR�GRVHXU�DX�'$&���MRXUV�DYDQW�OD�PLVH-EDV�VXSSR�
VpH�MXVTX¶j�O¶HQWUpH�HQ�PDWHUQLWp��SXLV�XQH�GLVWULEXWLRQ�PDQXHOOH�SDU�WRS�IHHGLQJ�GH�O¶HQWUpH�HQ�PDWHUQLWp�MXV�
TX¶j�OD�PLVH-EDV�G¶XQ�PpODQJH�GH�SODQWHV��&\QDUD�FDUGXQFXOXV��G¶2UWKRVLSKRQ�VWDPLQHXV�HW�GH�&XUFXPD�ORQ�
JD���/D�VXSSOpPHQWDWLRQ�pWDLW�DGPLQLVWUpH�j�UDLVRQ�GH���J�MRXU�WUXLH��SRXU�VRXWHQLU�OD�IRQFWLRQ�KpSDWLTXH�� 

&HWWH�FXUH�UHYLHQW�j������¼�WUXLH��/¶HQVHPEOH�GHV�GHX[�VXSSOpPHQWDWLRQV�FR�WH������¼�WUXLH� 

3HVpH 
(/'-(0' 

3HVpH 
(/'-(0' 



'H�ERQQHV�SHUIRUPDQFHV�GH�VHYUDJH 

$YHF������j������SRUFHOHWV�QpV�YLIV�HQ�PR\HQQH��OHV�SHUIRUPDQFHV�GH�VHYUDJH�V¶pWDEOLVVHQW�HQWUH������HW����
VHYUpV�FH�TXL�HVW�XQ�SHX�VXSpULHXU�DX[�SHUIRUPDQFHV�KDELWXHOOHV�GH�OD�IHUPH��2Q�QRWH�TXH�OHV�LQWHUYHQWLRQV�
DXWRXU�GH�OD�QDLVVDQFH�SRXU�VpFKHU�OHV�SRUFHOHWV�HW�OHV�GpSRVHU�VRXV�OD�ODPSH�FKDXIIDQWH�DXSUqV�GH�OD�PDPHOOH�
GH�OHXU�PqUH�RQW�FRQWULEXp�j�UpGXLUH�OHV�SHUWHV�SDU�IDLEOHVVH� 

2Q�HQUHJLVWUH��������GH�SHUWHV�DYDQW���MRXUV�G¶kJH��SXLV�������HQWUH���MRXUV�HW�OH�VHYUDJH��/HV�PRUWDOLWpV�SDU�
pFUDVHPHQW�QH�VRQW�SDV�OLpHV�DX[�VXSSOpPHQWDWLRQV�GHV�WUXLHV�FRPPH�GDQV�QRWUH�pWXGH�SUpFpGHQWH�HQ������� 

&RPSWH�WHQX�GH�FHV�LQGLFDWHXUV��OHV�DQLPDX[�pWXGLpV�VRQW�GRQF�HQ�ERQQH�VDQWp� 
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36,6 ± 12,3

41,4 ± 10,1
37,7 ± 11,5
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7DEOHDX ��SHUIRUPDQFHV�WHFKQLTXHV�GHV���ORWV�GH�WUXLHV 

 7(02,1 +(3$72 2/,*2 

(IIHFWLI�GH�WUXLHV �� �� �� 

1pV�WRWDX[ ���������� �������� ���������� 

1pV�YLIV ���������� ���������� ���������� 

6HYUpV ���������� ���������� ���������� 

3RLGV�SRUWpH�QDLVVDQFH��NJ ���������� ���������� ���������� 

3RLGV�SRUWpH�VHYUpH��NJ ����������� ����������� ����������� 



&RQFOXVLRQ�� 
*OREDOHPHQW��OHV�FXUHV�GLVWULEXpHV�DX[�WUXLHV�Q¶RQW�SDV�SHUPLV�G¶DPpOLRUHU�OHV�SHUIRUPDQFHV��(OOH�V¶HVW�DYpUpH�
EpQpILTXH�SRXU�OHV�WUXLHV�JUDVVHV��&HW�HIIHW�VHUDLW�j�FRQILUPHU�VXU�XQ�SOXV�JUDQG�QRPEUH�G¶DQLPDX[�� 

&HWWH�pWXGH�VRXOLJQH�O¶LPSRUWDQFH�GH�VDWLVIDLUH�OHV�EHVRLQV�QXWULWLRQQHOV�GHV�DQLPDX[�DILQ�G¶KRPRJpQpLVHU�
O¶pWDW�FRUSRUHO�GHV�DQLPDX[�HW�RSWLPLVHU�OHV�SHUIRUPDQFHV��6RXV�FHV�FRQGLWLRQV��XQH�VXSSOpPHQWDWLRQ�Q¶HVW�
SDV�QpFHVVDLUH� 

&217$&7 
$XGH�'8%2,6�-�&KDPEUH�G¶DJULFXOWXUH�GHV�3D\V�GH�OD�/RLUH 

&RXUULHO���DXGH�GXERLV#SO�FKDPEDJUL�IU��7pO���������������� 

5pDOLVDWLRQ���&KDPEUH�UpJLRQDOH�G¶DJULFXOWXUH�GHV�3D\V�GH�OD�/RLUH—MXLQ����� 

0DXSHUWXLV�)���������$WWHQWLRQ�DX[�FXUHV�G¶ROLJR-pOpPHQWV�PDO�XWLOLVpHV��
5pXVVLU�SRUF���������SS����–�� 

3DUWHQDLUHV�WHFKQLTXHV ��21,5,6-,15$(� 
)HUPH�H[SpULPHQWDOH�SRUFLQH�GHV�7ULQRWWLqUHV 

/D�VHXOH�WHQGDQFH�REVHUYpH�FRQFHUQH�OH�SRLGV�GH�SRUWpH�VHYUpH�PRLQGUH�SRXU�OHV�WUXLHV�2/,*2�SDU�UDSSRUW�DX[�
WUXLHV�7(02,1��&H�UpVXOWDW�YD�GDQV�OH�VHQV�GHV�HIIHWV�FRQWUH�SURGXFWLIV�GHV�VXSSOpPHQWDWLRQV� 

&RQFHUQDQW�OHV�SHUIRUPDQFHV�GH�UHSURGXFWLRQ�VXU�OH�F\FOH�VXLYDQW�O¶HVVDL�© VXSSOpPHQWDWLRQ ª��OHV�WUXLHV�GX�ORW�
2/,*2�RQW�XQ�LQWHUYDOOH�VHYUDJH�–�°VWUXV�SOXV�FRXUW�TXH�FHOXL�GHV�WUXLHV�GX�ORW�7(02,1 ������������MRXUV�YV�
����������MRXUV� 

(IIHW�EpQpILTXH�GHV�VXSSOpPHQWDWLRQV�VXU�OHV�WUXLHV�© JUDVVHV ª 

3RXU�FHV�FRFKHWWHV�RX�WUXLHV�D\DQW�XQH�pSDLVVHXU�GH�ODUG�GRUVDO�VXSpULHXUH�j����RX����PP�UHVSHFWLYHPHQW�j�
O¶HQWUpH�HQ�PDWHUQLWp��OD�SHUWH�G¶(/'�HQ�ODFWDWLRQ�D�pWp�PRLQGUH ��OHV�WUXLHV�GX�ORW�2/,*2�RQW�SHUGX�����������
PP�FRQWUH�����������PP�SRXU�OHV�WUXLHV�GX�ORW�7(02,1��,O�SRXUUDLW�rWUH�LQWpUHVVDQW�GH�SRXUVXLYUH�FH�WUDYDLO�HQ�
FLEODQW�FHV�WUXLHV�JUDVVHV��VXU�SOXVLHXUV�F\FOHV�GH�JHVWDWLRQ�SRXU�YpULILHU�O¶LQWpUrW�VXU�OD�FDUULqUH�GH�OD�WUXLH� 


