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�0DUF�'HOFURL[��GHOFURL[#DVWURVXUI�FRP�

0HPEUH�FRPPLVVLRQ�GHV�REVHUYDWLRQV�SODQpWDLUHV�

GH�OD�6RFLpWp�$VWURQRPLTXH�GH�)UDQFH��JURXSH�-XSLWHU�

�KWWS���DVWURVXUI�FRP�SODQHWHVVDI�MXSLWHU�

,QWURGXFWLRQ
&HW�DUWLFOH�VH�FRQFHQWUH�VXU�OHV�GLIIpUHQWV�pYpQHPHQWV�YLVLEOHV�

VXU�O¶KpPLVSKqUH�6XG�GH�-XSLWHU��DXWRXU�GH�OD�*UDQGH�7DFKH�5RXJH�

HW�G¶RYDOH�%$��DQWLF\FORQH�Qp�GH�OD�IXVLRQ�GHV�DQWLF\FORQHV�GH�OD�

67%�GHV�SUpFpGHQWHV�DQQpHV��ORUV�GH�O¶RSSRVLWLRQ�����������

,O�SUHQG�FODLUHPHQW�SRXU�UpIpUHQFH�OHV�GLIIpUHQWV�UDSSRUWV�LVVXV�GH�

OD�VHFWLRQ�-XSLWHU�GH� OD�%ULWLVK�$VWURQRP\�$VVRFLDWLRQ��%$$���

GLULJpH�SDU�'U�-�+�5RJHUV��GpFULYDQW�OHV�SKpQRPqQHV�LQWpUHVVDQWV�

WRXW�DX�ORQJ�GH�O¶RSSRVLWLRQ�������DYHF�SRXU�OLJQH�GLUHFWULFH�OD�

PHVXUH�FHV�SKpQRPqQHV�VXU�OHV�LPDJHV�SDUYHQXHV�j�OD�6$)�

/HV�PHVXUHV�HIIHFWXpHV�VXU�OHV�LPDJHV�SDUYHQXHV�j�OD�FRPPLVVLRQ�

GHV�REVHUYDWLRQV�SODQpWDLUHV�GH�OD�6$)�RQW�pWp�UpDOLVpHV�JUkFH�DX�

ORJLFLHO�:LQ-8326�GX�JURXSH�-8326��FI��>�@�

'RQQpHV�GH�O
RSSRVLWLRQ�����������GH�-XSLWHU

(YpQHPHQW 'DWH
'LDP�

DSS�
0DJ 'pF�

%
�

GpF��

6ROHLO

%

GpF��

7HUUH

&RQMRQFWLRQ ����������� ����� ���� ������
 ����� �����

�qUH�REV� ���������� ����� ���� ������
 ����� �����

2SSRVLWLRQ ����������� ����� ���� ������
 ����� �����

'HUQLqUH�

REV�
���������� ����� ���� ������
 ����� �����

&RQMRQFWLRQ ���������� ����� ���� ������
 ����� �����

7DEOH����GRQQpHV�GH�O
RSSRVLWLRQ�

�2SSRVLWLRQ�����������2SSRVLWLRQ����������
&HWWH� RSSRVLWLRQ� pWDLW� SHX� IDYRUDEOH� SRXU� O
REVHUYDWLRQ�

DX[� ODWLWXGHV� IUDQoDLVHV�� DYHF� XQH� DOWLWXGH� LQIpULHXUH� j� ����

�GpFOLQDLVRQ�j� O
RSSRVLWLRQ�GH�������
��FI��7DEOH�����VRXPHWWDQW�

OHV�REVHUYDWLRQV�GH�OD�SODQqWH�j�OD�WXUEXOHQFH�HW�DX�FKURPDWLVPH��

GXV�j�O¶LPSRUWDQWH�pSDLVVHXU�GH�O¶DWPRVSKqUH�WHUUHVWUH�WUDYHUVpH�

j�XQH�VL�IDLEOH�DOWLWXGH�

/¶LQFOLQDLVRQ�GH�O¶D[H�GH�URWDWLRQ�GH�-XSLWHU�pWDQW�IDLEOH����������

OHV�HIIHWV�VDLVRQQLHUV�G¶XQH�RSSRVLWLRQ�j�O¶DXWUH�VRQW�QpJOLJHDEOHV�

VXU�-XSLWHU�

%LODQ�GHV�REVHUYDWLRQV
���� REVHUYDWLRQV� RQW� pWp� HQYR\pHV� j� OD� FRPPLVVLRQ� SDU�

���REVHUYDWHXUV��&¶HVW�&KULVWRSKH�3HOOLHU�TXL�D�HQYR\p� OH�SOXV�

G¶REVHUYDWLRQV�������FI��7DEOH����

6DQV�VXUSULVH�� -XSLWHU�pWDQW�HQ�RSSRVLWLRQ� OH���PDL�������F¶HVW�

DX�PRLV�GH�PDL�TX¶RQW� pWp� HQYR\pHV� OH�SOXV�GH�SODQFKHV�PDLV�

F¶HVW�DX�PRLV�GH�MXLQ�TXH�OD�FRXYHUWXUH�GHV�REVHUYDWLRQV�D�pWp�OD�

PHLOOHXUH������GHV�MRXUV�REVHUYpV���FI��7DEOH�����

/D� SUHPLqUH� REVHUYDWLRQ� GH� O¶RSSRVLWLRQ�� GH� -HDQ�-DFTXHV�

3RXSHDX�GDWH�GX����GpFHPEUH��������OHV�GHUQLqUHV����PRLV�DSUqV�

OH��� VHSWHPEUH������GH�<RKDQ�$UFKDPEDXG�HW�0DUF�'HOFURL[�

�FI��*UDSKLTXH�����6XU�WRXWH�OD�SpULRGH�G¶REVHUYDWLRQ��OHV�LPDJHV�

QRXV�pWDQW�SDUYHQXHV�FRXYUHQW�����GHV�QXLWV�

3ULVHV�GH�YXH
'HVVLQ
$� VLJQDOHU� GHX[� REVHUYDWHXUV� SUDWLTXDQW� OH� GHVVLQ�� j� XQ�

QLYHDX� TXL� SHUPHW� G¶H[SORLWHU� SDUIDLWHPHQW� OHV� LQIRUPDWLRQV��

$UQDXG�)LRFUHW�HW�<RKDQ�$UFKDPEDXG��

1RWH]� VXU� OD� )LJXUH� �� FRPPH� OH� GHVVLQ� UHSUpVHQWH� OHV� GpWDLOV�

PDMHXUV� GpWHFWpV� VXU� XQH� LPDJH� QXPpULTXH�� &HWWH� WHFKQLTXH�

UHVWH�GRQF�WUqV�XWLOH�j�GHV�ILQV�GH�PHVXUHV��PDOJUp�OHV�DYDQFpHV�

HQ�LPDJHULH�QXPpULTXH�

,PDJHULH�QXPpULTXH
7RXV� OHV� DXWUHV� REVHUYDWHXUV� XWLOLVHQW� GHV� ZHEFDPV� �����

DYHF�XQ�FDSWHXU�QRLU�HW�EODQF�SHUPHWWDQW�G¶DYRLU�XQH�PHLOOHXUH�

UpVROXWLRQ���$ODLQ�%DODJQD�XWLOLVH�XQH�FDPpUD�$7,.�FRXOHXU�HW�

VHXO�&KULVWRSKH�3HOOLHU�XQH�FDPpUD�VSpFLDOLVpH�GDQV�OH�SODQpWDLUH��

OD�/XPHQHUD����0��FI��7DEOH����

6L� OHV� ZHEFDPV� FRXOHXUV� GpOLYUHQW� GLUHFWHPHQW� GHV� LPDJHV�

FRXOHXUV��O¶XWLOLVDWLRQ�GHV�FDSWHXUV�QRLU�HW�EODQF�YDULH�VXLYDQW�OHV�

XWLOLVDWHXUV��FHUWDLQV�UpDOLVDQW�GHV�LPDJHV�5*%�PRQWpHV�j�SDUWLU�

GH���DFTXLVLWLRQV�GDQV�FKDTXH�FRXOHXU�JUkFH�DX[�ILOWUHV�DGpTXDWV��

G¶DXWUHV�QH�SUpVHQWDQW�TXH�GHV� LPDJHV�HQ� OXPLQDQFH��FDG�VDQV�

ILOWUH���G¶DXWUHV�HQILQ�SULYLOpJLDQW�OHV�LPDJHV�SULVHV�DYHF�XQ�ILOWUH�

URXJH��PRLQV�VHQVLEOHV�j�OD�WXUEXOHQFH���HW�SOXV�GpWDLOOpHV��

����2EVHUYDWLRQV�	�7UDYDX[���Q����������



��� )LJXUH� �� �� -XSLWHU� OH� ����������� DXWRXU� GH� ��K��78�� 'HUQLqUHV�
REVHUYDWLRQV�GH�O¶RSSRVLWLRQ��LPDJH�GH�0�'HOFURL[�DX�6&���PP�j�OD�ZHEFDP��
GHVVLQ�GH�<�$UFKDPEDXG�DX�1���PP��LPDJH�UpGXLWH���1RWH]�FRPPH�OD�SOXSDUW�
GHV�GpWDLOV�GH�O¶LPDJH�QXPpULTXH�VRQW�SUpVHQWV�VXU�OH�GHVVLQ��3DU�DLOOHXUV�FHV�
REVHUYDWLRQV��IDLWHV�j�PRLQV�GH�����GH�KDXWHXU��VH�UpYqOHQW�WRXW�j�IDLW�XWLOLVDEOHV�
j�GHV�ILQV�GH�PHVXUHV��9RLU�HQ�SDJH�,9�GH�FRXYHUWXUH�

)LJXUH� ��� -XSLWHU� OH� ����������� j� ��K��78� DX� 6&� ���PP�� DX�
WUDYHUV�G¶XQ�ILOWUH�,5����PP�j�OD�7RXFDP�QRLU�HW�EODQF��,PDJH�GH�
--�3RXSHDX��1RWH]�OD�ILQHVVH�GHV�GpWDLOV�REVHUYpV�j�FHWWH�ORQJXHXU�
G¶RQGH��SOXV�ILQV�TXH�OHV�GpWDLOV�REVHUYpV�VXU�XQH�LPDJH�5*%��QRQ�
PRQWUpH�LFL��

/RQJXHXUV�G¶RQGH�KRUV�YLVLEOH/RQJXHXUV�G¶RQGH�KRUV�YLVLEOH
6HXOV� GHX[� REVHUYDWHXUV� RQW� LPDJp� GDQV� GHV� ORQJXHXUV�

G¶RQGHV�KRUV�GX�YLVLEOH��,5�����QP��!���QP��9LROHW�HW�89�SRXU�

&KULVWRSKH�3HOOLHU�HW�,5�����QP�SRXU�-HDQ�-DFTXHV�3RXSHDX��

&HV� ORQJXHXUV� G¶RQGHV� SHUPHWWHQW� G¶REVHUYHU� OHV� IRUPDWLRQV�

QXDJHXVHV� MRYLHQQHV� j� GLIIpUHQWHV� SURIRQGHXUV� �� O¶LQIUDURXJH�

�,5��SRXU�OHV�FRXFKHV�EDVVHV��SXLV�HQ�SDVVDQW�SDU�OH�URXJH��YHUW��

EOHX��YLROHW��O¶XOWUDYLROHW��89��SRXU�OHV�FRXFKHV�KDXWHV��FI��>�@��

1RXV�SRXYRQV�pJDOHPHQW�UHPDUTXHU�TXH�OHV�LPDJHV�HQ�LQIUDURXJH�

VRQW� PRLQV� VHQVLEOHV� j� OD� WXUEXOHQFH� TXH� OHV� LPDJHV� SULVHV�

GDQV� OHV� ORQJXHXUV� G¶RQGHV� SOXV� FRXUWHV��PDLV� HQ� FRQWUHSDUWLH�

OHXU� SRXYRLU� GH� UpVROXWLRQ� HVW� SOXV� IDLEOH�� 1pDQPRLQV�� DYHF�

OHV� FRQGLWLRQV� ODUJHPHQW� GpIDYRUDEOHV� GH� FHWWH� RSSRVLWLRQ�

MRYLHQQH�HQ�PpWURSROH��OHV�LPDJHV�Q¶DSSURFKHQW�SDV�OH�SRXYRLU�

GH�UpVROXWLRQ�PD[LPDO�GH�O¶LQVWUXPHQW�HW�F¶HVW� OH�SUHPLHU�HIIHW�

TXL�SULPH���HOOHV�VRQW�SOXV�ILQHV�TXH�OHV�LPDJHV�SULVHV�GDQV�OHV�

ORQJXHXUV�G¶RQGH�YLVLEOHV�

����REVHUYDWLRQV������SODQFKHV��SDU����REVHUYDWHXUV����REVHUYDWLRQV������SODQFKHV��SDU����REVHUYDWHXUV����REVHUYDWHXUV
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7RWDO
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7RWDO
REVHUYDWLRQV
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$6V � � � � � � � � � � � �
&&D � � � � � � � � � � � �
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&3H � � � � �� � �� �� � � �� ��
)$G � � � � � � � � � � � �
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-*L � � � � � � � � � � � �
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0'H � � � � � � � � � � �� ��
05L � � � � � � � � � � �� ��
13D � � � � � � � � � � � �
53H � � � � � �� � � � � �� �
63R � � � � � � � � � � � �
66E � � � � � � � � � � � �
6:H � � � � � � � � � � � �
;'X � � � � � � � �� �� � �� ��
<$U � � � � � � � � � � � �

7RWDO � � � � �� �� �� �� �� � ��� ���

7RWDO�REVHUYDWHXUV � � � � �� �� �� � � � ��

7RWDO�MRXUV�REVHUYpV � � � � �� �� �� �� �� � ���

7DEOH����5pSDUWLWLRQ�GHV�REVHUYDWLRQV

2EVHUYDWLRQV�	�7UDYDX[���Q�������������
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7DEOH����&RXYHUWXUH�GHV�REVHUYDWLRQV�

,QVWUXPHQWV�XWLOLVpV
/HV� WpOHVFRSHV� XWLOLVpV� VRQW� j� ���� GHV� 6FKPLGW�

&DVVHJUDLQ�� j� ���� GHV� 1HZWRQ�� HW� SRXU� OH� UHVWH�� GHV�

&DVVHJUDLQ� RX� GpULYpV� SOXV� VSpFLDOLVpV� GDQV� OH� SODQpWDLUH�

�QRWDPPHQW� SDU� O¶DEVHQFH� GH� ODPH� GH� IHUPHWXUH�� VRXUFH�

G¶DEHUUDWLRQ�FKURPDWLTXH���FI��7DEOH����

$�QRWHU��� WpOHVFRSHV�GH�GLDPqWUH� LQIpULHXU�j����PP��GRQW�

FHX[�GH�*XLOODXPH�%HUWUDQG�HW�;DYLHU�'XSRQW�DYHF�XQ�PLURLU�

GH����PP�±�HW�GpOLYUDQW�GHV�LPDJHV�WRXW�j�IDLW�H[SORLWDEOHV�

�FI��)LJXUH�����OH�UHVWH�pWDQW�HQWUH�����HW�����PP�

)LJXUH�����-XSLWHU�OH������������j���K��78�DX�1����PP��
j�OD�ZHEFDP��,PDJH�GH�*��%HUWUDQG��1RWH]�OD�ILQHVVH�GHV�
GpWDLOV�REVHUYpV�PDOJUp�OH�IDLEOH�GLDPqWUH�GH�O¶LQVWUXPHQW��
9RLU�HQ�SDJH�,9�GH�FRXYHUWXUH�

2EVHUYDWHXU 7pOHVFRSH &DSWHXU

&RGH 1RP PP W\SH &DPpUD 1	%�&RXOHXU
,5�

����QP����QP
,5�

!���QP!���QP
89

$%D $ODLQ�%DODJQD ��� 6& $7,.��& &RXOHXU

$'H $QGUp�'HEDFNqUH ��� 6& :HEFDP &RXOHXU

$)L $UQDXG�)LRFUHW ��� 6& 'HVVLQ &RXOHXU

$6V 1	%

&&D 1	%

&*X &KULVWRSKH�*XLOORX ��� &DVVHJUDLQ :HEFDP 1	%

&3H &KULVWRSKH�3HOOLHU ��� 0HZORQ /8���0 1	% [ [ [

)$V )UDQFLV�$GHOYLQJ ��� 1HZWRQ :HEFDP 1	%

)%U )UpGpULF�%ULRQ ��� 6& :HEFDP &RXOHXU

).L )ORUHQW�.LQW] ��� 0HZORQ :HEFDP &RXOHXU

*%H *XLOODXPH�%HUWUDQG ��� 1HZWRQ :HEFDP 1	%

-*L -HDQ�0DUF�*LOODUG ��� 1HZWRQ :HEFDP 1	%

-3R -HDQ�-DFTXHV�3RXSHDX ��� 6& :HEFDP 1	% [

0'H 0DUF�'HOFURL[ ��� 6& :HEFDP &RXOHXU

05L 0DUF�5LHXJQLp ��� 1HZWRQ :HEFDP &RXOHXU

13D 1LFRODV�3DDSH &RXOHXU

53H 5RPDLQ�3HFKHUHDX ��� 0HZORQ :HEFDP 1	%�&RXOHXU

63R 6WpSKDQH�3RLULHU ��� 6& :HEFDP 1	%

66E 1	%

6:H 6\OYDLQ�:HLOOHU 1	%

;'X ;DYLHU�'XPRQW ��� 1HZWRQ :HEFDP &RXOHXU

<$U <RKDQ�$UFKDPEDXG ������� &DVVHJUDLQ�1HZWRQ :HEFDP�'HVVLQ 1	%

7DEOH����&DUDFWpULVWLTXHV�GHV�REVHUYDWHXUV��6& �6FKPLGW�&DVVHJUDLQ��

����2EVHUYDWLRQV�	�7UDYDX[���Q����������



$FTXLVLWLRQ$FTXLVLWLRQ
1RXV�DOORQV�DERUGHU�LFL�HVVHQWLHOOHPHQW�GHV�SRLQWV�JpQpUDX[�

HQ�JUDQGH�SDUWLH�WLUpV�G¶XQ�UDSSRUW�QRQ�SXEOLp�GH�O¶DXWHXU��FI��>�@��

/D�UpXVVLWH�G¶XQH�LPDJH�VH�MRXH�DYDQW�WRXW�ORUV�GH�O¶DFTXLVLWLRQ��

9RLFL�OHV�GLIIpUHQWV�pOpPHQWV�j�SUHQGUH�HQ�FRPSWH�SRXU�DYRLU�XQH�

DFTXLVLWLRQ�GH�OD�PHLOOHXUH�TXDOLWp�SRVVLEOH�

0LVH�HQ�WHPSpUDWXUH���O¶LQVWUXPHQW�GRLW�rWUH�PLV�HQ�WHPSpUDWXUH�
V\VWpPDWLTXHPHQW� SRXU� pYLWHU� OHV� WXUEXOHQFHV� LQWHUQHV�� &HFL�

HVW� G¶DXWDQW� SOXV� YUDL� SRXU� OHV� WXEHV� IHUPpV� W\SH� 6FKPLGW�

&DVVHJUDLQ��TXL�QpFHVVLWHQW�XQH�PLVH�HQ�WHPSpUDWXUH�WUqV�ORQJXH�

�GH�SOXVLHXUV�KHXUHV��

&ROOLPDWLRQ��� OH� ERQ� UpJODJH� GH� O¶RSWLTXH� HVW� HVVHQWLHO�� LO� HVW�
GRQF� FRQVHLOOp� GH� YpULILHU� OD� FROOLPDWLRQ� VXU� XQH� pWRLOH� DYDQW�

WRXWH�VRLUpH�G¶REVHUYDWLRQ��VL�SRVVLEOH�j�XQH�KDXWHXU�HW�GDQV�XQH�

FRQILJXUDWLRQ�RSWLTXH�SURFKHV�GH�FHOOH�GH�OD�SULVH�GH�YXH�

7XUEXOHQFH� �� O¶DWPRVSKqUH� WHUUHVWUH� JpQqUH� XQH� WXUEXOHQFH�
TXL�SHXW�GpWpULRUHU�JUDQGHPHQW� OHV�REVHUYDWLRQV�� VXUWRXW�j�XQH�

KDXWHXU�IDLEOH�FRPPH�FHOOH�GH�-XSLWHU�ORUV�GH�FHWWH�RSSRVLWLRQ��

,O� HVW� GRQF� FRQVHLOOp� GH� WRXW� IDLUH� SRXU� REVHUYHU� GDQV� GHV�

FRQGLWLRQV� GH� WXUEXOHQFH� OHV� SOXV� IDLEOHV� �� RQ� SRXUUD� V¶DLGHU�

GHV�SUpYLVLRQV�GH�VHHLQJ�GLVSRQLEOHV�j�O¶DGUHVVH�VXLYDQWH���KWWS�

��ZZZ�PHWHREOXH�FK��

$YHF� -XSLWHU� DXVVL� EDV� ORUV� GH� FHWWH� RSSRVLWLRQ�� GHV� LPDJHV�

PHLOOHXUHV�VRQW�REWHQXHV�ORUVTXH�-XSLWHU�SDVVH��SOXV�KDXW�GDQV�OH�

FLHO��LO�IDXW�GRQF�O¶REVHUYHU�DX�SOXV�SURFKH�GH�VD�FXOPLQDWLRQ���

RX� j� GpIDXW� ORUV� GH� SpULRGHV� SHQGDQW� OHVTXHOOHV� OD� WXUEXOHQFH�

GLPLQXH� DX� FRXFKHU� GX� 6ROHLO� HQ� ILQ� G¶RSSRVLWLRQ�� &HFL� D� pWp�

DSSOLTXp�SDU�OHV�REVHUYDWHXUV�TXL�RQW�FRQWLQXp�j�LPDJHU�MXVTX¶j�

OD�ILQ�GH�O¶RSSRVLWLRQ��;DYLHU�'XSRQW��0DUF�'HOFURL[��

,O� HVW� XWLOH� GH� QRWHU� OH� VHHLQJ� ORUV� GH� O¶REVHUYDWLRQ� JUkFH� � j�

O¶pFKHOOH� GH� 3LFNHULQJ� �FI�KWWS���XN�JHRFLWLHV�FRP�GSHDFKB���

SLFNHULQJ�KWP���

&DSWHXU��� OHV� ZHEFDPV� FRXOHXUV� EpQpILFLHQW� ODUJHPHQW� � GH�
PRGLILFDWLRQV� ORJLFLHOOHV� SHUPHWWDQW� GH� OHV� XWLOLVHU� HQ� PRGH�

QRUPDO� RSWLPLVp� HW� HQ� PRGH� UDZ� �FI�� KWWS���DVWURVXUI�FRP�

DVWURERQG�HEUDZI�KWP��

/HV� ILOPV� UDZ�EpQpILFLHQW� G¶XQH�PHLOOHXUH� UpVROXWLRQ��PDLV�GH�

FRXOHXUV�SOXV�IDGHV�TXH�OHV�ILOPV�HQ�PRGH�QRUPDO�RSWLPLVp��

1pDQPRLQV� O¶XWLOLVDWLRQ� G¶XQ� FDSWHXU� QRLU� 	� EODQF� V¶DYqUH�

ELHQ� SOXV� EpQpILTXH�� FHV� FDSWHXUV� D\DQW� XQH� UpVROXWLRQ� ELHQ�

PHLOOHXUH�

)LOWUHV���8Q�ILOWUH�89�,5�&XW�HVW�FRQVHLOOp�SRXU�OHV�LPDJHV�SULVHV�
GDQV� OHV� ORQJXHXUV�G¶RQGHV�YLVLEOHV� �FDV�GHV�ZHEFDP�FRXOHXUV�

RX� GHV� FDSWHXUV� QRLUV� HW� EODQFV� XWLOLVpV� VDQV� DXWUH� ILOWUH�� �� LO�

SHUPHWWUDLW�GH� V¶DIIUDQFKLU� DLQVL�GHV� ORQJXHXUV�G¶RQGHV�89�,5�

PRLQV� IRFDOLVpHV�� QRWDPPHQW� VXU� OHV� FRXFKHV�YHUWHV� HW� VXUWRXW�

EOHXHV�

0LVH�DX�SRLQW���8QH�ERQQH�PLVH�DX�SRLQW�HVW�FUXFLDOH�SRXU� OD�
UpXVVLWH�G¶XQH�LPDJH��'HV�RXWLOV�ORJLFLHOV�H[LVWHQW�SRXU�DLGHU�j�

OD�PLVH�DX�SRLQW��PDLV� ULHQ�QH�YDXW� O¶H[SpULHQFH�HW�XQ� UpJODJH�

YLVXHO��3RXU�-XSLWHU��XQH�WHFKQLTXH�UHFRQQXH�HVW�GH�IDLUH�OD�PLVH�

DX�SRLQW�VXU�XQ�VDWHOOLWH�JDOLOpHQ�SURFKH��SXLV�GH�OD�YpULILHU�VXU�OHV�

GpWDLOV�ILQV�GX�JOREH�MRYLHQ

7UDLWHPHQW�G¶LPDJHV7UDLWHPHQW�G¶LPDJHV
1RXV�DOORQV�DERUGHU�LFL�HVVHQWLHOOHPHQW�GHV�SRLQWV�JpQpUDX[�

HQ�JUDQGH�SDUWLH�WLUpV�G¶XQ�UDSSRUW�QRQ�SXEOLp�GH�O¶DXWHXU��FI��>�@��

/H�WUDLWHPHQW�G¶LPDJH�SHUPHW��HQ�DGGLWLRQQDQW�XQ�JUDQG�QRPEUH�

G¶LPDJHV�HW�HQ�DSSOLTXDQW�XQ� WUDLWHPHQW�DGpTXDW��GH�PHWWUH�HQ�

YDOHXU�GH�QRPEUHX[�GpWDLOV�VXU�-XSLWHU�

&RPSHQVDWLRQ�URWDWLRQ�GH�FKDPS���DYHF�XQH�PRQWXUH�DOW�D]��
OH� FKDPS� REVHUYp� WRXUQH� V\VWpPDWLTXHPHQW�� 8Q� REVHUYDWHXU�

�0DUF�'HOFURL[��HIIHFWXH�GHV�FDOFXOV�HW� WUDLWHPHQWV�SHUPHWWDQW�

GH�FRPSHQVHU�XQH�URWDWLRQ�GH�O¶RUGUH�GX�GHPL�GHJUp�VXU�OD�GXUpH�

GX�ILOP��G¶HQYLURQ��PQ��

$GGLWLRQ� GHV� PHLOOHXUHV� LPDJHV��� JpQpUDOHPHQW� SOXVLHXUV�
FHQWDLQHV�G¶LPDJHV�VRQW�DGGLWLRQQpHV�SRXU�DXJPHQWHU�OH�UDSSRUW�

VLJQDO�EUXLW�GH�O¶DFTXLVLWLRQ��&H�VRQW�OHV�PHLOOHXUHV�LPDJHV�TXL�

GRLYHQW�rWUH�DGGLWLRQQpHV��OD�SURSRUWLRQ�GpSHQGDQW�GH�OD�TXDOLWp�

GH�OD�SULVH�GH�YXH��O¶DXWHXU�FRQVHLOOH�����GHV�LPDJHV�GDQV�OHV�

PDXYDLVHV�FRQGLWLRQV��SRXU�PRQWHU�MXVTX¶j�����GDQV�GH�ERQQHV�

FRQGLWLRQV��

$FFHQWXDWLRQ� GHV� GpWDLOV��� XQ� WUDLWHPHQW� FODVVLTXH� FRQVLVWH� j�
IDLUH���SDVVDJHV�VXFFHVVLIV�G¶RQGHOHWWHV��G¶DERUG�VXU�OHV�QLYHDX[�

��HW����SXLV� VXU� OHV�QLYHDX[� OHV�SOXV� ILQV���HW���� ,O� IDXW�DUULYHU�

j� IDLUH� UHVVRUWLU� OHV�GpWDLOV� VDQV�TXH�GHV� DUWHIDFWV� �IDX[�GpWDLOV�

SURYRTXpV�SDU�OH�WUDLWHPHQW��RX�OH�EUXLW�Q¶DSSDUDLVVHQW�

5*%��� OHV� FDSWHXUV� QRLUV� HW� EODQFV� XWLOLVpV� DYHF� GHV� ILOWUHV�
FRXOHXUV�SHUPHWWHQW�G¶DFTXpULU���LPDJHV�FRXOHXUV��TXL�SHXYHQW�

DORUV�rWUH�FRPSRVLWpHV�HQVHPEOH�SRXU�UHFUpHU�XQH�LPDJH�FRXOHXU��

,O� IDXW� IDLUH� DWWHQWLRQ� ORUV� GH� FH� FRPSRVLWDJH� j� ELHQ� FDOHU� OHV�

FRXFKHV�FRXOHXUV�HQWUH�HOOHV��HQ�VXUYHLOODQW�SDU�H[HPSOH�VL�HOOHV�

GpERUGHQW�GX�JOREH�GH�-XSLWHU��

5pJODJHV� ILQDX[� �� OHV� FRXOHXUV� SHXYHQW� rWUH� UHWRXFKpHV� GH�
PDQLqUH� j� FH� TXH� OH� FLHO� VRLW� QRLU�� HW� TXH� OHV� ]RQH� WURSLFDOHV�

�67U=��17U=��GH�-XSLWHU�DSSDUDLVVHQW�EODQFKHV�

,O� IDXW�HQVXLWH� UpJOHU� OD� OXPLQRVLWp�GH�VRUWH�TXH� OH�QLYHDX�KDXW�

VRLW�OH�SOXV�EDV�SRVVLEOH�VDQV�VDWXUHU�DXFXQH�]RQH�GH�O¶LPDJH�HW�

OH�QLYHDX�EDV�SHUPHWWH�G¶DYRLU�XQ�IRQG�GH�FLHO�QRLU�

(QILQ� XQ� OpJHU� UHQIRUFHPHQW� GX� FRQWUDVWH� SHUPHW� GH� PLHX[�

YRLU� OHV� GpWDLOV� HW� EDQGHV��PDLV� GRLW� UHVWHU� IDLEOH� FDU� LO� UpGXLW�

DUWLILFLHOOHPHQW� OH� ERUG� GX� JOREH� HW� SHXW� IDXVVHU� OHV� PHVXUHV�

UpDOLVpHV�XOWpULHXUHPHQW�

)RUPDWLRQV�UHPDUTXDEOHV�GH�O¶KpPLVSKqUH�6XG�)RUPDWLRQV�UHPDUTXDEOHV�GH�O¶KpPLVSKqUH�6XG�

/HV�GLIIpUHQWHV�IRUPDWLRQV�pWXGLpHV�LFL�VRQW�LQGLTXpHV�VXU�OD�

)LJXUH���RX�IRQW�O¶REMHW�G¶XQ�JUDSKLTXH�VSpFLILTXH�

/HV�PHVXUHV�GHV�YLWHVVHV�HW�GHV�ODWLWXGHV�GHV�FRXUDQWV�GH�FHV�

]RQHV�VRQW�UpSHUWRULpHV�GDQV�OD�7DEOH����DYHF�SRXU�FRPSDUDLVRQ�

OHV�PHVXUHV�GH�OD�VHFWLRQ�-XSLWHU�GH�OD�%$$�GH������j������

2EVHUYDWLRQV�	�7UDYDX[���Q�������������



)LJXUH����OpJHQGH�GHV�GLIIpUHQWHV�IRUPDWLRQV�MRYLHQQHV�PHVXUpHV�
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5HPDUTXHV5HPDUTXHV5HPDUTXHV5HPDUTXHV

6�7& ����� ����� � ����� ����� ����� ����� ����� �����

$:2 ����� ����� ����� � $QWLF\FORQH�RYDOH�EODQF

667& ����� ����� �� ����� ����� ����� ����� ����� ����� �����

$:2�

$$
����� ����� ����� ��

*UDQG�DQWLF\FORQH�RYDOH�

EODQF�

�QRQ�UpIpUHQFp��QRQ�UpIpUHQFp�

67& ����� ����� �� ����� ����� ����� ����� ����� ����� ����� �����

6327 ����� ����� ����� � 6SRW�VXLYDQW�%$

%$ ����� ����� ����� �� ����� ����� ����� ����� ����� ����� ����� ����� 2YDOH�%$

GpEXW�S�

67%�S�%$
����� ����� ����� �� 67%�SUpFpGDQW�%$

¿�Q�V��

67%

S�%$S�%$

����� ����� ����� �� 67%�SUpFpGDQW�%$

67URS& ��� ����� ��
2YDO�4�HW�OD�*75�

VHXOHPHQW

29$/�4 ���� ��� ����� � 2YDOH�SUpFpGDQW�OD�*75

*75 ����� ��� ����� �� ��� ��� ��� ��� ��� ����� ����� ����� *UDQGH�7DFKH�URXJH

¿�Q�V�

67URS%�

S�*75S�*75

���� ���� ����� ��

67URS%�SUpFpGDQW�OD�*75

'pULYH�/DWLWXGH�QRQ�

FDUDFWpULVWLTXHVFDUDFWpULVWLTXHV

7DEOH����/RQJLWXGHV�HW�GpULYHV�GHV�IRUPDWLRQV�GHV�]RQHV�SRODLUHV��WHPSpUpHV�HW�WURSLFDOHV�6XG��/HV�ORQJLWXGHV�/���ORQJLWXGH�GDQV�
OH�V\VWqPH�,,��VRQW�FHOOHV�j�O
RSSRVLWLRQ���������������FHOOHV�HQ�LWDOLTXH�VRQW�FDOFXOpHV�SDU�LQWHUSRODWLRQ�'/��HVW�OD�GpULYH�PHVXUpH�
HQ�V\VWqPH�,,���HQ�GHJUp����MRXUV��/HV�GpULYHV�HW�ODWLWXGHV�GH������j������VRQW�FHOOHV�PHVXUpHV�SDU�OD�%$$��FI��>�@�>�@�>�@�>�@��

����2EVHUYDWLRQV�	�7UDYDX[���Q����������



)RUPDWLRQV�HW�FRXUDQWV�GHV�UpJLRQV�WHPSpUpHV�6XG)RUPDWLRQV�HW�FRXUDQWV�GHV�UpJLRQV�WHPSpUpHV�6XG
8Q�DQWLF\FORQH�EODQF�GDQV�OD�6�7%�D�SX�rWUH�REVHUYp�ORUV�

GH�FHWWH�RSSRVLWLRQ�

6D�GpULYH��FI��*UDSKLTXH�����HW�VD�ODWLWXGH�VRQW�FRKpUHQWHV�DYHF�

OHV�YLWHVVHV�GX�FRXUDQW�6�7&�PHVXUpHV�SDU�OD�%$$�GH������j�

�����

'DQV�OD�667%����DQWLF\FORQHV�EODQFV�RYDOHV��$��j�$���H[LVWHQW�

GHSXLV�DYDQW�������'HX[�DXWUHV�SUpFpGDQW�$���GpQRPPpV�$��HW�

$���VRQW�DSSDUXV�GpEXW�������FI��>�@��UHSRUW����

8Q�DXWUH�RYDOH�EODQF�HVW�DSSDUX�ORUV�GH�FHWWH�RSSRVLWLRQ�GDQV�

OD�67%��VXLYDQW��RYDOH�%$��/¶DXWHXU�O¶D�DSSHOp�WHPSRUDLUHPHQW�

©�$$�ª�

6D�GpULYH��FI��*UDSKLTXH����HVW�VLPLODLUH�j�OD�YLWHVVH�GX�FRXUDQW�

667&�PHVXUpH�SDU�OD�%$$�GH������j�������6D�ODWLWXGH�VHPEOH�

QpDQPRLQV�SOXV�DX�QRUG�G
HQYLURQ����GH�FHOOH�FRQVWDWpH�SDU�OD�

%$$�GH������j������

(QILQ�OD�PHVXUH�JOREDOH�GH�OD�GpULYH�HW�GH�OD�ODWLWXGH�GX�FRXUDQW�

67&� HVW� SDUIDLWHPHQW� FRKpUHQWH� DYHF� FHOOHV� PHVXUpHV� SDU� OD�

%$$�GH������j������

)LJXUH��
�'pULYHV�GDQV�OD�67%�67=��1RWH]�TXH�OD�67%�SUpFpGDQW�%$�V¶HVW�DOORQJpH�HQWUH�PL�MXLOOHW�MXVTX¶j�ILQ�DR�W��FRPPH�
DFFpOpUpH�DSUqV�OH�SDVVDJH�DX�6XG�GH�OD�*75�
/D�GpULYH�GX�VSRW�GH�OD�67%�HVW�FODLUHPHQW�VLPLODLUH�j�FHOOH�G¶RYDOH�%$�
'DQV�OD�667%��O¶DQWLF\FORQH�©�$$�ª�PRQWUH�XQH�GpULYH�FRQVWDQWH�WRXW�DX�ORQJ�GH�O¶RSSRVLWLRQ��SRLQWV�FODLUHPHQW�DOLJQpV�

2EVHUYDWLRQV�	�7UDYDX[���Q�������������



)LJXUH������UDSSURFKHPHQW�GH�OD�JUDQGH�WDFKH�URXJH�HW�G¶RYDOH�%$��LPDJHV�GX���
PDL�DX���MXLOOHW������SDU�$ODLQ�%DODJQD�DX�&��HW�FDPpUD�$7,.�

2YDOH�%$�HW�VHV�DOHQWRXUV
/D�IRUPDWLRQ�GRPLQDQW�OD�]RQH�WHPSpUpH�

6XG� �67=�� HVW� OH� JUDQG� DQWLF\FORQH� RYDOH�

%$��Qp�GH�OD�IXVLRQ�GH���DQWLF\FORQHV��%&��

'(�HW�)$�TXL�H[LVWDLHQW�GHSXLV�������%&�HW�

'(�RQW�IXVLRQQp�HQ�������IRUPDQW�%(��FI��

>�@���&H�GHUQLHU�D�HQVXLWH�IXVLRQQp�DYHF�)$�

HQ������SRXU�IRUPHU�XQ�XQLTXH�DQWLF\FORQH�

GpQRPPp�%$��FI��>�@��

'qV� OH� GpEXW� GH� FHWWH� RSSRVLWLRQ�� FHW�

DQWLF\FORQH� HVW� DSSDUX� G
XQH� FRORUDWLRQ�

URXJHkWUH� �FRQWUDLUHPHQW� j� O¶RSSRVLWLRQ�

SUpFpGHQWH�� UHVVHPEODQW� j� FHOOH� GH� OD�

JUDQGH�WDFKH�URXJH��OXL�YDODQW�OH�VXUQRP�GH�

�5HG�6SRW�-XQLRU��

3RUWp� SDU� OH� FRXUDQW� 67&�� RYDOH� %$� D�

UDWWUDSp� HW� HVW� SDVVp� DX� VXG� GH� OD� JUDQGH�

WDFKH� URXJH� DXWRXU� GX� ��� MXLOOHW� �����

�FI�� )LJXUH� ���� /D� )LJXUH� �� PRQWUH� OH�

UDSSURFKHPHQW� G¶RYDOH� %$� HW� GH� OD� *75�

ORUV�GH�FHWWH�RSSRVLWLRQ�

/D� EDQGH� WHPSpUpH� 6XG� SUpFpGDQW� RYDOH�

%$� V¶HVW� DOORQJpH� SHQGDQW� � XQH� YLQJWDLQH�

GH� MRXUV� DYDQW� OH� SDVVDJH� G¶RYDOH�%$� DX�

GHVVXV�GH�OD�*75��SDVVDQW�GH������j�������

GH�ORQJXHXU��PRQWUDQW�DLQVL�VDQV�GRXWH�XQH�

DFFpOpUDWLRQ� GX� FRXUDQW� 67&� VXLYDQW� OD�

*75��(OOH�D�HQVXLWH�UHSULV�SURJUHVVLYHPHQW�

VD� WDLOOH� GH� GpEXW� G
RSSRVLWLRQ� XQ�PRLV� HW�

GHPL�DSUqV�OH�SDVVDJH��FI��)LJXUH����

8Q�VSRW�EODQF�D�pWp�UHSpUp�VXLYDQW�RYDOH�%$�

GDQV� OD� 67%�� VD� GpULYH� HW� ODWLWXGH� UHVWDQW�

FRQIRUPHV�j�FHOOHV�GH�OD�UpJLRQ�WRXW�DX�ORQJ�

GH�O
RSSRVLWLRQ�

/D�*UDQGH�7DFKH�5RXJH�HW�VHV�DOHQWRXUV/D�*UDQGH�7DFKH�5RXJH�HW�VHV�DOHQWRXUV
/D� JUDQGH� WDFKH� URXJH� D� JDUGp� WRXW�

DX� ORQJ� GH� O
RSSRVLWLRQ� XQH� ORQJLWXGH� GH�

�������GDQV�OH�V\VWqPH�,,��VDQV�UpHOOH�GpULYH�

ORUV�GH�FHWWH�RSSRVLWLRQ��HQ�FRKpUHQFH�DYHF�

OHV�PHVXUHV�GH�OD�%$$�GH������j�������FI��

)LJXUH�����

6XU��� LPDJHV�GH�&��3HOOLHU�GX������������

HW�GX�������������RQ�UHPDUTXH�XQ�ILODPHQW�

VRPEUH�HQ�ERUGXUH�GH�OD�JUDQGH�WDFKH�URXJH�

�FI�� )LJXUH� ���� /D� URWDWLRQ� GH� FH� ILODPHQW�

pWDQW� REVHUYDEOH�� HOOH� D� pWp�PHVXUpH�� HW� OD�

URWDWLRQ�GH� OD�JUDQGH� WDFKH� URXJH�FDOFXOpH�

HQ�IRQFWLRQ�GX�QRPEUH�GH�URWDWLRQV�HQWLqUHV�

VXSSRVpHV�GH�OD�JUDQGH�WDFKH�URXJH��

(Q�VXSSRVDQW���URWDWLRQV�LQWHUQHV�FRPSOqWHV�

HQWUH�OH��HU�HW� OH����MXLOOHW��RQ�REWLHQW�XQH�

PHVXUH� GH� OD� URWDWLRQ� LQWHUQH� GH� OD� *75�

GH� ���M�� WUqV� SURFKH� GH� FHOOH� FDOFXOpH� SDU�

-+�� 5RJHUV� �G¶XQH� YDOHXU� GH� ���M�� FI�� >�@��

UHSRUW����

����2EVHUYDWLRQV�	�7UDYDX[���Q����������



)LJXUH� ���� 5RWDWLRQ� LQWHUQH� GH� OD� *UDQGH� 7DFKH� 5RXJH�
YLVXDOLVpH�JUkFH�j�OD�URWDWLRQ�G¶XQ�ILODPHQW�VRPEUH�j�O¶LQWpULHXU�
GH�O¶DQWLF\FORQH�

8Q� VSRW� EODQF�� RYDOH� EODQF�4�� GDQV� OD� EDQGH� pTXDWRULDOH�6XG��

SUpFpGDQW�OD�*75�j�XQH�GLVWDQFH�PR\HQQH�GH�����HQ�V\VWqPH�,,�

WRXW�DX�ORQJ�GH�O
RSSRVLWLRQ���FI��*UDSKLTXH�����

3UpFpGDQW�OD�*75��OD�EDQGH�WURSLFDOH�VXG�67U%�pWDLW�YLVLEOH�WRXW�

DX� ORQJ�GH� O¶RSSRVLWLRQ��)LQ� MXLQ�� HOOH� V¶HVW�GpWDFKpH�GX�JUDQG�

DQWLF\FORQH��V
HQ�pORLJQDQW�GH������6\VW��,,��HQ���VHPDLQHV��FI��

*UDSKLTXH�����

(QILQ�OD�SHUWXUEDWLRQ�pTXDWRULDOH�VXG��6('����FRQQHFWDQW�OD�EDQGH�

pTXDWRULDOH�6XG��6(%��HW�OD�]RQH�pTXDWRULDOH��(=��HVW�SDVVpH�DX�

QRUG�GH�OD�*75�YHUV�OH�������������,O�VHPEOHUDLW�TX¶HOOH�VH�VRLW�

ODUJHPHQW� pWHQGXH�� VHPEODQW� UHVWHU� ©�DFFURFKpH�ª� VXLYDQW� OD�
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