
,QWURGXFWLRQ

&H� UDSSRUW� WLUHUD� XQ� ELODQ� GDQV� XQ� SUHPLHU� WHPSV� GHV�

REVHUYDWLRQV�UHoXHV�j�OD�FRPPLVVLRQ�G¶REVHUYDWLRQV�SODQpWDLUHV�

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

FRPPLVVLRQ� G
REVHUYDWLRQV� SODQpWDLUHV� GH� OD� 6$)�� DLQVL� TXH�

FHOOHV� G¶REVHUYDWHXUV� pWUDQJHUV� SDUYHQXHV� GLUHFWHPHQW� DX�

FRRUGLQDWHXU� GH� OD� VHFWLRQ�� RQW� pWp� UpDOLVpHV� JUkFH� DX� ORJLFLHO�

:LQ-8326�GX�JURXSH�-8326��FI�>D@��

'DQV� OD� VHFRQGH� SDUWLH� XQH� DQDO\VH� GHV� EDQGHV� HW� ]RQHV�

REVHUYpHV� VXU� OH� JOREH� VHUD� IDLWH�� DLQVL� TXH� � O¶DQDO\VH� GHV�

SKpQRPqQHV� WUDQVLWRLUHV� �VSRWV� VRPEUHV�� EODQFV�� «��� HQ�

HVVD\DQW� GH�GpWHFWHU� FHX[� DYHF�XQH� ORQJXH�GXUpH�GH�YLH� HW� HQ�

GpGXLVDQW� OHXU� GpULYH� HW� OH� OLHQ� DYHF� OHV� YLWHVVHV� GHV� FRXUDQWV�

DWPRVSKpULTXHV�VDWXUQLHQV

/D� WURVLqPH� SDUWLH� VHUD� FRQVDFUpH� DX[� GLYLVLRQV� HW� QXDQFHV�

REVHUYpHV�GDQV�OHV�DQQHDX[�

1RXV�DERUGHURQV�HQILQ�GDQV�XQH�TXDWULqPH�SDUWLH�OHV�REVHUYDWLRQV�

GHV�QRPEUHX[�VDWHOOLWHV�GH�6DWXUQH�HW�GH�OHXUV�SKpQRPqQHV�

'RQQpHV�GH�O
RSSRVLWLRQ�����������GH�6DWXUQH

(YpQHPHQW 'DWH
'LDP

DSS�
0DJ 'pFO�

%
�

GpF��

VROHLO

%

GpF��

7HUUH

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

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

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

'HUQLqUH�REV� ���������� ����� ��� �����
 ������ ������

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

7DEOH�����GRQQpHV�GH�O
RSSRVLWLRQ

6LWH�UpIpUHQFH
3RXU�FRQVXOWHU�FHW�DUWLFOH��G¶DXWUHV�UDSSRUWV��OHV�JDOHULHV�
G¶LPDJHV�SDUYHQXHV�j�OD�6$)��GHV�OLHQV�XWLOHV�RX�GHV�

UHQVHLJQHPHQWV��DOOH]�VXU�OH�VLWH�RIILFLHO�GH�OD�VHFWLRQ�VDWXUQH�
GH�OD�6$)���KWWS���DVWURVXUI�FRP�SODQHWHVVDI�VDWXUQH

3UpVHQWDWLRQ�GHV�LPDJHV
7RXWHV�OHV�LPDJHV�SUpVHQWpHV�LFL�VRQW�RULHQWpHV�VXLYDQW�OHV�
QRUPHV�GH�O¶,$8���OH�VXG�GH�OD�SODQqWH�HQ�KDXW��OH�QRUG�HQ�

EDV��O¶HVW��GLUHFWLRQ�YHUV�ODTXHOOH�OD�SODQqWH�WRXUQH��j�JDXFKH�
HW�O¶RXHVW�j�GURLWH�

2SSRVLWLRQ����������

&HWWH� RSSRVLWLRQ� pWDLW� IDYRUDEOH� SRXU� O
REVHUYDWLRQ� DX[�

ODWLWXGHV� IUDQoDLVHV��DYHF�XQH�DOWLWXGH�PD[LPDOH�DXWRXU�GH�����

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

G¶REVHUYHU�OD�SODQqWH�UHODWLYHPHQW�KDXWH�GDQV�OH�FLHO��UHQGDQW�OHV�

REVHUYDWLRQV�PRLQV�VHQVLEOHV�j�OD�WXUEXOHQFH�HW�DX�FKURPDWLVPH�

GXV�j�O¶DWPRVSKqUH�WHUUHVWUH�

/D�GpFOLQDLVRQ�GH� OD�7HUUH�YXH�GH�6DWXUQH��%��FI��7DEOH�����

DXWRXU�GH� �����HW� O¶LQFOLQDLVRQ�GH� O¶D[H�GH� URWDWLRQ�GH�6DWXUQH�

SDU�UDSSRUW�j�VRQ�RUELWH�GH�������RQW�SHUPLV�GH�GpFRXYULU�XQ�SHX�

SOXV�O¶KpPLVSKqUH�1RUG�TXH�ORUV�GH�O¶DSSDULWLRQ�SUpFpGHQWH��FI��

>�@���ODLVVDQW�DSSDUDvWUH�OHV�SUHPLqUHV�EDQGHV��/H�SpULKpOLH�D�pWp�

DWWHLQW�HQ�MXLOOHW�������

/D�ORQJLWXGH�VRODLUH�YXH�GH�6DWXUQH�pWDQW�HQWUH������HW������

VXU�OD�SpULRGH�G¶REVHUYDWLRQ��LO�V¶DJLVVDLW�GH�OD�ILQ�GH�O¶KLYHU�GDQV�

O¶KpPLVSKqUH�1RUG��GDWH�pTXLYDOHQWH�WHUUHVWUH�HQWUH�OH����HW�OH����

IpYULHU��� ,O� V¶DJLVVDLW�GRQF�GH� OD� ILQ�GH� O¶pWp�GDQV� O¶KpPLVSKqUH�

6XG��GDWH�pTXLYDOHQWH�WHUUHVWUH�HQWUH�OH����HW�OH����DR�W���VDLVRQ�

VXVSHFWpH�FRPPH�SURSLFH�j�XQH�IRUWH�DFWLYLWp�

%LODQ�GHV�REVHUYDWLRQV

'HX[� FHQW� YLQJW� TXDWUH� REVHUYDWLRQV�RQW� pWp� HQYR\pHV� j� OD�

FRPPLVVLRQ� SDU� ��� REVHUYDWHXUV�� &HOD� UHVWH� WUqV� PRGHVWH� SDU�

UDSSRUW� DX[� FRQWULEXWLRQV� SRXU� -XSLWHU� RX� 0DUV�� &¶HVW� 0DUF�

'HOFURL[�TXL�D�HQYR\p�OH�SOXV�G¶REVHUYDWLRQV�������FI��7DEOH����

6DQV�VXUSULVH��F¶HVW�DX[�PRLV�GH�IpYULHU��PDUV�HW�DYULO��DXWRXU�

GH�O¶RSSRVLWLRQ�GX���IpYULHU������RX�MXVWH�DSUqV�DX�PRPHQW�R��

6DWXUQH� HVW� KDXW� GDQV� OH� FLHO� HQ� PLOLHX� GH� VRLUpH�� TX¶RQW� pWp�

HQYR\pHV�OH�SOXV�GH�SODQFKHV�DYHF�OD�PHLOOHXUH�FRXYHUWXUH�GHV�

REVHUYDWLRQV������GHV�MRXUV�REVHUYpV�HQ�IpYULHU�PDUV������SRXU�

DYULO���FI��7DEOH�����

/HV� SUHPLqUHV� REVHUYDWLRQV� GH� O¶RSSRVLWLRQ�� GH� ;DYLHU�

'XSRQW� HW� 0DUF� 'HOFURL[� GDWHQW� GX� ��� VHSWHPEUH� ������ OD�

GHUQLqUH���PRLV�DSUqV�OH����PDL������GH�'DYH�7\OHU��6XU�WRXWH�OD�

SpULRGH�G¶REVHUYDWLRQ��OHV�LPDJHV�QRXV�pWDQW�SDUYHQXHV�FRXYUHQW�

����GHV�QXLWV��6RXOLJQRQV�TXH�FHWWH�FRXYHUWXUH�HVW�LPSRUWDQWH��

PDLV�JDJQHUDLW�j�rWUH�SOXV�V\VWpPDWLTXH�DX�YX�GH�OD�GLIILFXOWp�GH�

GpWHFWLRQ�GHV�VSRWV�VDWXUQLHQV�HW�GX�F{Wp�pSKpPqUH�GH�EHDXFRXS�

G¶HQWUH�HX[�

2SSRVLWLRQ�GH�6DWXUQH����������

6DWXUQ�DW�2SSRVLWLRQ����������

0DUF�'HOFURL[��GHOFURL[#DVWURVXUI�FRP�
&RRUGLQDWHXU�VHFWLRQ�6DWXUQH�GH�OD�FRPPLVVLRQ

�GHV�REVHUYDWLRQV�SODQpWDLUHV�GH�OD�6$)��KWWS���DVWURVXUI�FRP�SODQHWHVVDI�VDWXUQH��

$EVWUDFW�

7KLV�UHSRUW�LV�DQ�DQDO\VLV�RI�����������6DWXUQ�DSSDULWLRQ�IURP�6$)�DPDWHXU�REVHUYDWLRQV��,W�FRQFHQWUDWHV�RQ�

PHDVXULQJ�WKH�ODWLWXGHV�RI�6DWXUQ¶V�EHOWV�DQG�ULQJV�FKDUDFWHULVWLFV�RQ�DPDWHXU�LPDJHV��DV�ZHOO�DV�PHDVXULQJ�DOO�

DWPRVSKHULF�IRUPDWLRQV�REVHUYHG��IRFXVLQJ�RQ�GHWHFWLQJ�ORQJ�OLYHG�VSRWV�DQG�ORQJLWXGH�GULIWV�ZKLFK�JLYHV�LQGLFDWLRQ�RQ�

6DWXUQ¶V�MHW�VSHHGV��,Q�SDUWLFXODU�RQH�ORQJ�OLYHG�VSRW�LQ�WKH�6(%]�]RQH�KDV�EHHQ�REVHUYHG�DOO�WKURXJK�WKH�DSSDULWLRQ��

6DWHOOLWHV�KDYH�DOVR�EHHQ�REVHUYHG��LQFOXGLQJ�D�,DSHWXV�WUDQVLW�

�

.H\ZRUGV��6DWXUQ��SODQHW��VSRW��GULIW

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



3ULVHV�GH�YXH

'HVVLQ

6HXO� 1LFRODV� %LYHU� D� IRXUQL� GHV� GHVVLQV� UpDOLVpV� DYHF� XQ�

���PP��PRQWUDQW�XQ�H[FHOOHQW�QLYHDX�GH�GpWDLO��FI��)LJXUH����

2EVHUYDWHXU���PRLV ������� ������� ������� ������� ������� ������� ������� ������� �������
7RWDO

SODQFKHV

7RWDO

REVHUYDWLRQV
$'H � � � � � � �� � � �� ��

%'D � � � � � � � � � � �

&*H � � � � � � � � � � �

&*R � � � � � � � � � �� ��

&*X � � � � � � � � � � �

&3H � � � � � � � � � �� ��

&9D � � � � � � � � � � �

'$U � � � � � � � � � �� ��

'3D � � � � � � � � � � �

'3H � � � � � � �� �� � �� ��

'7\ � � � � � � �� �� � �� ��

)'H � � � � � � � � � � �

).L � � � � � � � � � � �

*%H � � � � � � � � � �� ��

-%D � � � � � � � � � � �

-/H � � � � � � � � � � �

-3R � � � � � � � � � �� ��

-3U � � � � � � � � � � �

-6D � � � � � � � � � � �

0'H � � � � � � � � � �� ��

0/H � � � � � � � � � � �

1%L � � � � � � � � � � �

3&D � � � � � � � � � � �

5*D � � � � � � � � � � �

53H � � � � � � �� � � �� �

59D � � � � � � � � � �� ��

;'X � � � � � � � � � � �

<$U � � � � � � � � � � �

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

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

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

7DEOH����5pSDUWLWLRQ�GHV�REVHUYDWLRQV

,PDJHULH�QXPpULTXH

6L�SOXV�GH�����GHV�REVHUYDWHXUV�XWLOLVHQW�GHV�ZHEFDPV��SOXV�

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

PHLOOHXUH� UpVROXWLRQ��� FHWWH� DSSDULWLRQ� YRLW� XQH� DXJPHQWDWLRQ�

GX�QRPEUH�GH�FDPpUDV�PRQRFKURPHV� LQGXVWULHOOHV�XWLOLVpHV�HQ�

DVWURQRPLH�� DYHF� ���� G¶,PDJLQJ� 6RXUFH� �'0.�� HW� ���� GH�

/XPHQHUD� ����0�� 6.<Q\[� ���0��� &HV� FDPpUDV� VSpFLDOLVpHV�

GDQV�OH�SODQpWDLUH��SDU�OHXU�KDXWH�VHQVLELOLWp�HW�OHXU�WUqV�JUDQGH�

YLWHVVH�G¶DFTXLVLWLRQ�VH�UpSDQGHQW�GRQF�GH�SOXV�HQ�SOXV��FH�TXL�HVW�

LQWpUHVVDQW�SRXU�6DWXUQH�TXL�HVW�XQH�SODQqWH�DVVH]�SHX�OXPLQHXVH�

FRPSDUpH�j�0DUV��-XSLWHU�RX�9pQXV��FI��7DEOH����

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

FRXOHXU��O¶XWLOLVDWLRQ�GHV�FDSWHXUV�QRLU�HW�EODQF�YDULHQW�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� FDU� PRLQV� VHQVLEOHV� j� OD� WXUEXOHQFH� HW� SOXV� GpWDLOOpHV��

/¶DXWHXU�FRQVHLOOH�O¶XWLOLVDWLRQ�GX�/5*%���OHV�WHPSV�PD[LPXP�

G¶DFTXLVLWLRQ� SHUPHWWDQW� G¶LPDJHU� OHV� GpWDLOV� GH� 6DWXUQH� VDQV�

TXH� OD� URWDWLRQ�GH� OD�SODQqWH�QH� OHV�pWDOH�QH�SHUPHWWHQW�SDV�GH�

UpDOLVHU���FRXFKHV�FRXOHXUV�DYHF�XQ�QRPEUH�VXIILVDQW�G¶LPDJHV��

DXVVL�PLHX[�YDXW�DYRLU�XQH�OXPLQDQFH�SRXU�OHV�GpWDLOV�

/RQJXHXUV�G¶RQGH�KRUV�YLVLEOH

6HXOV� WURLV� REVHUYDWHXUV� RQW� LPDJp� GDQV� GHV� ORQJXHXUV�

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

SRXU�&KULVWRSKH�3HOOLHU��89�HW�,5�!���QP�SRXU�'DPLDQ�3HDFK��

9LROHW��89�HW�,5�����QP�SRXU�0DUF�'HOFURL[��

)LJ�� �� �� 6DWXUQH� OH� ����������� DX� 1HZWRQ� ���PP��
GHVVLQ�GH�1��%LYHU

)LJ�� �� �� 6DWXUQH� OH� ����������� j� ��K��78� DX� &DVVHJUDLQ��
���PP�� DX� WUDYHUV� G¶XQ� ILOWUH� ,5� ���PP� j� OD� 6.<Q\[� ���0��
,PDJH�GH�&��3HOOLHU��1RWH]�OD�ILQHVVH�GHV�GpWDLOV�REVHUYpV�j�FHWWH�
ORQJXHXU�G¶RQGH��VHPEODEOHV�j�FH�TXL�HVW�REVHUYp�VXU�OD�FRXFKH�
URXJH���QRQ�PRQWUpH�LFL��PDLV�j�PRLQGUH�UpVROXWLRQ�

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



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

QXDJHXVHV� VDWXUQLHQQHV� j� GLIIpUHQWHV� SURIRQGHXUV��FI�� >D@�� ��

O¶LQIUDURXJH��,5��SRXU�OHV�FRXFKHV�EDVVHV��FI�)LJXUH�����SXLV�HQ�

SDVVDQW�SDU� OH� URXJH��YHUW��EOHX��YLROHW�� O¶XOWUDYLROHW� �89��SRXU�

OHV�FRXFKHV�KDXWHV��FI��)LJXUH�����/HV�FRXUWHV�ORQJXHXUV�G¶RQGH�

�89��9LROHW���SHUPHWWHQW�GH�PHWWUH�HQ�YDOHXU� OD�SDUWLH�1RUG�GH�

6DWXUQH��UHIURLGLH�SDU�O¶LQFOLQDLVRQ�GHV�UD\RQV�VRODLUHV�HQ�FHWWH�

SpULRGH�KLYHUQDOH� VXU� FHW�KpPLVSKqUH�DSSDUDLVVDQW� WUqV�EULOODQW�

DYHF� FHV� ILOWUHV�� ,O� IDXW� QpDQPRLQV� UHFRQQDvWUH� TXH� OH� SHX� GH�

IRUPDWLRQV�DWPRVSKpULTXHV�YLVLEOHV�VXU�6DWXUQH� UpGXLW� O¶LQWpUrW�

GHV�ILOWUHV�KRUV�YLVLEOH�SDU�UDSSRUW�j�-XSLWHU�

,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����

6L[� VRQW� GHV� WpOHVFRSHV� GH� GLDPqWUH� LQIpULHXU� j� ���PP�� GRQW�

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

���PP��OHV����DXWUHV�pWDQW�HQWUH�����HW�����PP�

$FTXLVLWLRQ

1RXV�QH�UHSUHQGURQV�SDV�LFL�OHV�SRLQWV�JpQpUDX[�GX�FKDSLWUH�

©�$FTXLVLWLRQ�ª�G¶XQ�SUpFpGHQW�UDSSRUW�GH�O¶DXWHXU��FI��>��@��PDLV�

QRXV�QRXV� FRQFHQWUHURQV�SOXW{W� VXU� OHV� VSpFLILFLWpV� FRQFHUQDQW�

6DWXUQH�HW�FHWWH�RSSRVLWLRQ�HQ�SDUWLFXOLHU�

&HWWH� RSSRVLWLRQ� D� YX� O¶XWLOLVDWLRQ� GHV� FDPpUDV� SODQpWDLUHV�

�W\SH�'0.��6.<Q\[��VH�UpSDQGUH�FKH]�OHV�REVHUYDWHXUV�OHV�SOXV�

FKHYURQQpV��&HV�FDPpUDV�SHUPHWWHQW�XQH�XWLOLVDWLRQ�GX�JDLQ�WUqV�

IRUWH�VDQV�WURS�GH�PRQWpH�GX�EUXLW��SHUPHWWDQW�GH�PD[LPLVHU�OD�

IUpTXHQFH�G¶DFTXLVLWLRQ�HW�PLQLPLVHU� OH� WHPSV�G¶H[SRVLWLRQ�� HW�

DLQVL�GH�PLHX[�V¶DIIUDQFKLU�GH�OD�WXUEXOHQFH�

3DU� DLOOHXUV�� DYHF� OHXUV� KDXWHV� FDGHQFHV�� LO� HVW� SRVVLEOH�

G¶DFTXpULU� SOXVLHXUV� PLOOLHUV� G¶LPDJHV� SRXU� XQH� PrPH� SULVH��

GRQF�G¶DGGLWLRQQHU�SOXV�G¶LPDJHV�HW�G¶DYRLU�XQ�UpVXOWDW�DYHF�XQ�

PHLOOHXU�UDSSRUW�VLJQDO�EUXLW�

-RXU
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7DEOH����&RXYHUWXUH�GHV�REVHUYDWLRQV

7UDLWHPHQW�G¶LPDJHV

1RXV�QH�UHSUHQGURQV�SDV�LFL�OHV�SRLQWV�JpQpUDX[�GX�FKDSLWUH�

�7UDLWHPHQW� G¶LPDJHV�� G¶XQ� SUpFpGHQW� UDSSRUW� GH� O¶DXWHXU�� FI��

>��@��PDLV� QRXV� QRXV� FRQFHQWUHURQV� SOXW{W� VXU� OHV� VSpFLILFLWpV�

FRQFHUQDQW�6DWXUQH�HW�FHWWH�RSSRVLWLRQ�HQ�SDUWLFXOLHU�

$FFHQWXDWLRQ�GHV�GpWDLOV���

8Q�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��1pDQPRLQV� OHV�DQQHDX[�YRLHQW�DSSDUDvWUH�

GHV�DUWHIDFWV�SOXV�UDSLGHPHQW�TXH�OH�JOREH��,O�IDXW�GRQF�VH�SRVHU�

OD� TXHVWLRQ� GH� FH� TXL� YHXW� rWUH� PLV� HQ� YDOHXU� SDU� O¶DXWHXU�GH�

O¶LPDJH� �� V¶LO� V¶DJLW� GHV� EDQGHV� DWPRVSKpULTXHV� HW� GHV� VSRWV�

WUDQVLWRLUHV�� LO� IDXW� GDYDQWDJH� WUDLWHU� O¶LPDJH� DX� GpWULPHQW� GHV�

DQQHDX[�

5*%���

/HV�FDSWHXUV�QRLUV�HW�EODQFV�XWLOLVpV�DYHF�GHV�ILOWUHV�FRXOHXUV�

SHUPHWWHQW�G¶DFTXpULU��� LPDJHV�FRXOHXU��TXL�SHXYHQW�DORUV�rWUH�

FRPSRVLWpHV� HQVHPEOH�SRXU� UHFUpHU� XQH� LPDJH� FRXOHXU�� ,O� IDXW�

IDLUH�DWWHQWLRQ�ORUV�GH�FH�FRPSRVLWDJH�j�ELHQ�FDOHU� OHV�FRXFKHV�

FRXOHXU�HQWUH�HOOHV��HQ�VXUYHLOODQW�SDU�H[HPSOH�VL�HOOHV�GpERUGHQW�

GX�JOREH��

)LJ������6DWXUQH�OH������������HQWUH���K���HW�
��K��78�DX�6FKPLGW�&DVVHJUDLQ�GH����PP��
DX�WUDYHUV�G¶XQ�ILOWUH�89�6FK�OHU�j�OD�6.<Q\[�
���0��,PDJH�GH�0��'HOFURL[��/H�QRUG�GX�JOREH��

SORQJp�GDQV�O¶KLYHU�SOXV�IURLG��DSSDUDvW�WUqV�
EULOODQW�GDQV�FHV�ORQJXHXUV�G¶RQGHV

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



2EVHUYDWHXU 7pOHVFRSH &DSWHXU

&RGH 1RP 3D\V PP 7\SH &DPpUD 1	%�&RXOHXU
,5�

����QP

,5�

!���QP
89

$'H $QGUp�'HEDFNqUH )UDQFH ��� 0DNVXWRY :HEFDP &RXOHXU � � �

%'D %UXQR�'DYHUVLQ )UDQFH ��� &DVVHJUDLQ '0. 1	% � � �

&*H &KULVWRSKH�*HUYLHU )UDQFH ��� 0DNVXWRY :HEFDP�'0. &RXOHXU�1	% � � �

&*R &KULVWRSKHU�*R 3KLOLSSLQHV ���� 6& '0. 1	% � � �

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

&3H &KULVWRSKH�3HOOLHU )UDQFH ��� 0HZORQ 6.<Q\[����0 1	% [ [ [

&9L &KULVWLDQ�9LODGULFK )UDQFH ��� 6& :HEFDP 1	%

'$U 'DYH�$UGLWWL
*UDQGH�

%UHWDJQH
������� 6&�&DVVHJUDLQ :HEFDP 1	%

'3D 'RQ�3DUNHU (WDWV�8QLV �������
1HZWRQ�

0HZORQ
6.<Q\[����0 1	%

'3H 'DPLDQ�3HDFK
*UDQGH�

%UHWDJQH
��� 6& 6.<Q\[����0 1	% [ [

'7\ 'DYH�7\OHU
*UDQGH�

%UHWDJQH
��� 6& /XPHQHUD����0 1	%

)'H )UDQFRLV�'HEULFRQ )UDQFH ��� 6& :HEFDP &RXOHXU � � �

).L )ORUHQW�.LQW] )UDQFH ��� 0HZORQ /XPHQHUD����0 1	% � � �

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

-%D -HDQ�&KULVWRSKH�%D\DUG )UDQFH ��� 0HZORQ :HEFDP &RXOHXU��UDZ� � � �

-/H -HDQ�0DUF�/HFOHLUH )UDQFH ��� &DVVHJUDLQ 6.<Q\[ 1	% � �

-3R -HDQ�-DFTXHV�3RXSHDX )UDQFH ��� 6& 6.\Q\[����0�:HEFDP 1	% � �

-3U -HDQ�3LHUUH�3URVW )UDQFH ��� 0HZORQ :HEFDP &RXOHXU � � �

-6D -DYLHU�6DQFKH] (VSDJQH
����

���

6&

&DVVHJUDLQ
:HEFDP &RXOHXU � � �

0'H 0DUF�'HOFURL[ )UDQFH ��� 6& :HEFDP�6.<Q\[����0 &RXOHXU��UDZ� [ � [

0/H 0LFKHO�/HFRPSWH
*UDQGH�

%UHWDJQH
��� 1HZWRQ :HEFDP &RXOHXU � � �

1%L 1LFRODV�%LYHU )UDQFH ��� 1HZWRQ 'HVVLQ �

3&D 3DROR�&DVTXLQKD 3RUWXJDO ��� 1HZWRQ 6.<Q\[ ���0 � � �

5*D 5LFKDUG�*DOOL )UDQFH ��� 6& '0. 1	% � � �

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

59D 5DOSK�9DQGHEHUJK 3D\V�%DV ��� 1HZWRQ :HEFDP 1	% � � �

;'X ;DYLHU�'XSRQW )UDQFH ��� 1HZWRQ :HEFDP &RXOHXU � � �

<$U <RKDQ�$UFKDPEDXG )UDQFH ��� 0DNVXWRY :HEFDP 1	% � � �

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

5pJODJHV�ILQDOV���

/HV�FRXOHXUV�SHXYHQW�rWUH�UHWRXFKpHV�GH�PDQLqUH�j�FH�TXH�OH�

FLHO�VRLW�QRLU��HW�TXH�OD�SDUWLH�H[WpULHXUH�GH�O¶DQQHDX�%�DSSDUDLVVH�

EODQFKH�

'pWHFWLRQ�GHV�GpWDLOV�DWPRVSKpULTXHV�GH�6DWXUQH���

/D�YLVLELOLWp�GHV�VSRWV�HW�DXWUHV�GpWDLOV�VXU�OH�JOREH�GH�6DWXUQH�

HVW�EHDXFRXS�SOXV�GLIILFLOH�TXH�VXU�-XSLWHU��FHFL�pWDQW�G��j�OD�KDXWH�

DWPRVSKqUH�GH�6DWXUQH�SOXV�RSDTXH�FDFKDQW�SOXV�OHV�GpWDLOV�GHV�

EDQGHV�HW�VSRWV�

3RXU�OHV�PHWWUH�HQ�YDOHXU��XQH�ERQQH�DSSURFKH�HVW�GH�UpDOLVHU�

XQH�LPDJH�GpGLpH��SOXW{W�XQH�OXPLQDQFH�RX�XQH�LPDJH�GDQV�OH�

URXJH��DYHF�XQ�WUDLWHPHQW�WUqV�IRUW�PrPH�V
LO�Q¶HVW�SDV�HVWKpWLTXH��

SDU�FRQWUDVWH�WUqV�UHQIRUFp��RX�SDU�XQ�WUDLWHPHQW�HQ�SRXVVDQW�OHV�

RQGHOHWWHV�PR\HQQHV��GH�QLYHDX����

0rPH� DYHF� FHV� WUDLWHPHQWV�� FRQILUPHU� XQ� VSRW� UHVWH� GLIILFLOH��

7URLV�VROXWLRQV�VRQW�SRVVLEOHV��

��(IIHFWXHU�SOXVLHXUV�LPDJHV�HVSDFpHV�GDQV�OD�QXLW��SRXU�REVHUYHU�

OD� URWDWLRQ� GX� VSRW� VXVSHFWp� DYHF� 6DWXUQH� �RQ� SRXUUD� YpULILHU�

DYHF�:,1MXSRV�TXH�OH�VSRW�WRXUQH�HQ�JDUGDQW�OD�PrPH�ODWLWXGH�

ORQJLWXGH�

�� &RPSDUHU� DYHF� GHV� LPDJHV� G¶DXWUHV� REVHUYDWHXUV� IDLWHV� OD�

PrPH�QXLW���VL�OH�VSRW�HVW�UHWURXYp�j�OD�PrPH�ODWLWXGH�ORQJLWXGH�

VXU�G¶DXWUHV�LPDJHV��F¶HVW�TX¶LO�HVW�SUREDEOHPHQW�UpHO

��&RPSDUHU�DYHF� OHV�PHVXUHV�GHV� ODWLWXGHV�ORQJLWXGHV�GH�VSRWV�

REVHUYpV�SOXV� W{W�GDQV� O¶RSSRVLWLRQ��6L� OH�PrPH�VSRW�D�SX�rWUH�

REVHUYp� j� SOXVLHXUV� UHSULVHV�� OH� FRRUGLQDWHXU� GH� VHFWLRQ� DXUD�

SX� FDOFXOHU� VD� GpULYH�� HW� SUpYRLU� VD� SRVLWLRQ� DX� PRPHQW� GH�

O¶REVHUYDWLRQ��6L�OD�SRVLWLRQ�GX�VSRW�VXVSHFWp�HVW�VLPLODLUH�j�FHOOH�

SUpYXH��OH�VSRW�HVW�SUREDEOHPHQW�UpHO�

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



$'H��$QGUp�'HEDFNqUH��)5�

����������

���PP��ZHEFDP�FRXOHXU

%'D��%UXQR�'DYHUVLQ��)5�

����������

���PP��'0.

&*H��&KULVWRSKH�*HUYLHU��)5�

����������

���PP��ZHEFDP�FRXOHXU

&*R��&KULVWRSKHU�*R��3KLOLSSLQHV�

����������

���PP��'0.

&*X��&KULVWRSKH�*XLOORX��)5�

����������

���PP��ZHEFDP�Q	E

&3H��&KULVWRSKH�3HOOLHU��)5�

����������

���PP��6.<Q\[�Q	E

&9L��&KULVWLDQ�9LODGULFK��)5�

����������

���PP��6.<Q\[�Q	E

'DU��'DYLG�$UGLWWL��8.�

����������

���PP��ZHEFDP�Q	E

'SD��'RQ�3DUNHU��86$�

����������

���PP��6.<Q\[�Q	E

'3H��'DPLDQ�3HDFK��8.�

����������

���PP��6.<Q\[�Q	E

'7\��'DYH�7\OHU��8.�

����������

���PP��/XPHQHUD�Q	E

)'H��)UDQoRLV�'HEULFRQ��)5�

����������

���PP��ZHEFDP�FRXOHXU

).L��)ORUHQW�.LQW]��)5�

����������

���PP��/XPHQHUD�Q	E

*%H��*XLOODXPH�%HUWUDQG

����������

���PP��ZHEFDP�Q	E

-%D��-HDQ�&KULVWRSKH�%D\DUG

����������

���PP��ZHEFDO�FRXOHXU

-/H��-HDQ�0DUF�/HFOHLUH��)5�

����������

���PP��6.<Q\[�Q	E

-3R��-HDQ�-DFTXHV�3RXSHDX��)5�

����������

���PP��6.<Q\[�Q	E

-3U��-HDQ�3LHUUH�3URVW��)5�

����������

���PP��ZHEFDP�FRXOHXU

-6D��-DYLHU�6DQFKH]��(6�

����������

���PP��ZHEFDP�FRXOHXU

0'H��0DUF�'HOFURL[��)5�

����������

���PP��6.<Q\[�Q	E

0/H��0LFKHO�/HFRPWH��8.�

����������

���PP��ZHEFDP�FRXOHXU

1%L��1LFRODV�%LYHU��)5�

����������

���PP��GHVVLQ

3&D��3DROR�&DVTXLQKD��37�

����������

���PP��6.<Q\[�Q	E

5*D��5LFKDUG�*DOL��)5�

����������

���PP��'0.�Q	E

53H��5RPDLQ�3HFKHUHDX��)5�

����������

���PP��ZHEFDP�Q	E

59D��5DOI�9DQGHUEHUJ��1/�

����������

���PP��ZHEFDP�Q	E

;'X��;DYLHU�'XSRQW��)5�

����������

���PP��ZHEFDP�FRXOHXU

<$U��<RKDQQ�$UFKDPEDXG��)5�

����������

���PP��ZHEFDP�Q	E

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

7DEOH����2EVHUYDWHXUV�GH�O
RSSRVLWLRQ����������



*OREH�GH�6DWXUQH

/D�GpQRPLQDWLRQ�GHV�GLIIpUHQWHV�]RQHV�YLVLEOHV�VXU�OH�JOREH�

GH�6DWXUQH�HVW�YLVLEOH�VXU�OD�)LJXUH�����/D�GpFOLQDLVRQ�GH�OD�7HUUH�

YXH�GH�6DWXUQH��%��FI��7DEOH�����pWDLW�DXWRXU�GH�������&
HVW�SRXU�

FHOD� TXH� VL� O
KpPLVSKqUH� 6XG� GH� 6DWXUQH� pWDLW� FRUUHFWHPHQW�

YLVLEOH�� VHXOH� XQH� SDUWLH� GH� O¶KpPLVSKqUH� 1RUG� pWDLW� YLVLEOH��

GpFRXYUDQW�ORUV�GH�FHWWH�DSSDULWLRQ�OHV�SDUWLHV�pTXDWRULDOHV�1RUG��

QRQ�YLVLEOHV�FHV�GHUQLqUHV�DQQpHV�FDU�FDFKpHV�SDU� OHV�DQQHDX[�

WUqV�RXYHUWV�

'H� QRPEUHXVHV� ]RQHV� HW� EDQGHV� RQW� pWp� REVHUYpHV� ORUV�

GH� FHWWH� RSSRVLWLRQ�� /D� 7DEOH� �� LQGLTXH� FHV� PHVXUHV�� 0RLQV�

OH� QRPEUH� GH� PHVXUHV� HVW� LPSRUWDQW�� SOXV� LO� D� pWp� GLIILFLOH�

G¶REVHUYHU�OD�EDQGH�VRXV�EDQGH�]RQH�HQ�TXHVWLRQ�

6\VWqPH�GH�FRRUGRQQpHV

6\VWqPH�GH�ORQJLWXGH�

6L�WURLV�V\VWqPHV�GLIIpUHQWV�H[LVWHQW��VHXO��OH�V\VWqPH�,,,��FDOp�
DSSUR[LPDWLYHPHQW�VXU�OD�URWDWLRQ�GX�FKDPS�PDJQpWLTXH�
GH�6DWXUQH��GRQF�GH�VRQ�QR\DX��HVW�XWLOLVp�LFL�SRXU�IDFLOLWHU�

OHV��FRPSDUDLVRQV�DYHF�OHV�GRQQpHV�GHV�DVWURQRPHV�
SURIHVVLRQQHOV��QRWDPPHQW�YHQDQW�GH�OD�VRQGH�&DVVLQL

6\VWqPH�GH�ODWLWXGH��

/HV�PHVXUHV�VRQW�UpDOLVpHV�GDQV�OH�V\VWqPH�SODQpWRJUDSKLTXH��
OH�V\VWqPH�XWLOLVp�SDU�OH�ORJLFLHO�:,1MXSRV��/HV�GRQQpHV�
GHV�DVWURQRPHV�SURIHVVLRQQHOV�pWDQW�VRXYHQW�H[SULPpHV�
GDQV�XQ�V\VWqPH�SODQpWRFHQWULTXH��HQ�FDV�GH�FRPSDUDLVRQ�

OHV�ODWLWXGHV�VHURQW�H[SULPpHV�GDQV�OHV���V\VWqPHV�

/¶KpPLVSKqUH�1RUG�V¶HVW�GpFRXYHUW�SDU�UDSSRUW�j�O¶RSSRVLWLRQ�

SUpFpGHQWH��FI��>�@���GpFRXYUDQW�XQH�SDUWLH�GH�OD�EDQGH�pTXDWRULDOH�

QRUG���1(%�±�HW�OD�SDUWLH�QRUG�WURSLFDOH�HW�WHPSpUpH�±�17H%���DX�

WUDYHUV�G¶XQH�FRXFKH�DWPRVSKpULTXH�EOHXWpH�SURYRTXpH�SDU�OHV�

WHPSpUDWXUHV� G¶KLYHU� HQFRUH� HQ� YLJXHXU� GDQV� FHW� KpPLVSKqUH�

�FI�� )LJXUH� ���� HIIHW� DFFHQWXp� SDU� O¶RPEUH� GHV� DQQHDX[��� FHFL�

%DQGH�

=RQH

/DWLWXGH

SODQpWRJUDSKLTXH

GX�ERUG�1RUG����

(FDUW

7\SH

1RPEUH

GH

PHVXUHV

63& ������� ����� �

63% ������� ����� �

635 ������� ����� ��

667H= ������� ����� ��

667H% ������� ����� ��

� ������� ����� �

� ������� ����� �

67H% ������� ����� ��

� ������� ����� �

� ������� ����� ��

67U= ������� ����� ��

6(%V ������� ����� ��

6(%] ������� ����� ��

6(%Q ������� ����� ��

� ������� ����� �

� ������� � �

(=V ������� ����� ��

� ������ ����� �

(% ����� ����� ��

1(%] ������ ����� ��

� ������ � �

1(%Q ������ ����� ��

� ������ �

� ������ ����� �

17H% ������ ����� ��

� ������ ����� �

7DEOH����9LVLELOLWp�HW�ODWLWXGHV�GHV�EDQGHV�HW��]RQHV�
REVHUYpHV�VXU����LPDJHV�GH�TXDOLWp�GH�O¶RSSRVLWLRQ�

)LJ������1RPHQFODWXUH�JpQpUDOH�GX�JOREH�HW�GHV�DQQHDX[�GH�6DWXUQH���VXU�XQH�LPDJH�SULVH�OH����PDUV������SDU�0�'HOFURL[�
DYHF�XQ�6&7����PP�HW�ZHEFDP�

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



IHUDLW� TXH� FHW� KpPLVSKqUH� 1RUG� DXUDLW� PRLQV� GH� QXDJHV� GH�

KDXWH� DOWLWXGH�� ODLVVDQW� GRQF� SpQpWUHU� OHV� UD\RQV� VRODLUHV� SOXV�

SURIRQGpPHQW�GDQV�O¶DWPRVSKqUH��DYHF�DX�SDVVDJH�XQH�GLIIXVLRQ�

GHV�ORQJXHXUV�G¶RQGHV�GDQV�OH�EOHX�DSSHOp�GLIIXVLRQ�GH�5D\OHLJK�

�FI��REVHUYDWLRQV�SDU�OD�VRQGH�&DVVLQL��KWWS���SKRWRMRXUQDO�MSO�QD

VD�JRY�FDWDORJ�3,$�������

(QWUH�O¶RSSRVLWLRQ�����������HW�O¶RSSRVLWLRQ������������OD�

SDUWLH� YLVLEOH� GH� O¶KpPLVSKqUH�1RUG� � HVW� SDVVpH� G¶XQH� FRXOHXU�

EOHXH� IRQFpH�j�XQH�FRXOHXU�EOHXH�EHDXFRXS�SOXV�SkOH�� ODLVVDQW�

PrPH�DSSDUDvWUH�XQH�]RQH�pTXDWRULDOH� MDXQH� MXVWH�DX�QRUG�GHV�

DQQHDX[���&HFL�HVW�VDQV�GRXWH�G��DX�IDLW�TXH�O¶KpPLVSKqUH�1RUG�

VH�UpFKDXIIH�GRXFHPHQW��DUULYDQW�HQ�ILQ�G¶KLYHU��FI��)LJXUH����

)LJ������(YROXWLRQ�GH�O¶DVSHFW�GH�6DWXUQH�HQWUH�O¶RSSRVLWLRQ�����������HW������������DORUV�TXH�O¶KpPLVSKqUH�1RUG�
DSSURFKH�GH�OD�ILQ�GH�O¶KLYHU�HW�O¶KpPLVSKqUH�6XG�GH�OD�ILQ�GH�O¶pWp��1RWH]�OD�FRXOHXU�EOHXH�SURQRQFpH�GH�O¶KpPLVSKqUH�
1RUG�HQ�������EHDXFRXS�SOXV�GLVFUqWH�HQ�������/D�EODQFKHXU�GHV�DQQHDX[�HQ������HVW�GXH�j�O¶HIIHW�G¶RSSRVLWLRQ��
,PDJHV�5*%�GH�&�3HOOLHU��DX�0HZORQ����PP�j�)����DYHF�/XPHQHUD����0�HQ�������&DVVHJUDLQ����PP�j�)����
DYHF�6.<Q\[����0�HQ������

)LJ������5pSDUWLWLRQ�HQ�ODWLWXGH�GH�WRXWHV�OHV�SHUWXUEDWLRQV�DWPRVSKpULTXHV�PHVXUpHV�GH�O¶RSSRVLWLRQ�����������GH�6DWXUQH�

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



)RUPDWLRQV�DWPRVSKpULTXHV

(QYLURQ����PHVXUHV�GH�SHUWXUEDWLRQV�DWPRVSKpULTXHV��VSRWV�

FODLUV�� VRPEUHV��SURMHFWLRQV��RQW�SX�rWUH� UpDOLVpHV� ORUV�GH�FHWWH�

RSSRVLWLRQ��GRQW����FRQFHUQDQW�GHV�VSRWV��FI��)LJXUH�����

2Q�FRQVWDWH��FI��)LJXUH����TXH�OHV�]RQHV�SULQFLSDOHV�DFWLYHV��R��

VRQW�REVHUYpHV�OHV�SHUWXUEDWLRQV��VRQW��

R�OD�EDQGH�pTXDWRULDOH�6XG��6(%]�HW�6(%V��DXWRXU�GH��������

VRLW��������SODQpWRFHQWULTXH�

R� OD� ]RQH� WURSLFDOH� 6XG� �67U=�� DXWRXU� GH� ������ VRLW� �������

SODQpWRFHQWULTXH�

(WDQW�GRQQp�O¶LQFOLQDLVRQ�GH�OD�SODQqWH��OHV�]RQHV�DX�VXG�GH�

OD�ODWLWXGH������RX�DX�QRUG�GH�����GH�ODWLWXGH�VRQW�SUREDEOHPHQW�

WURS� SHX� YLVLEOHV� SRXU� TXH� GHV� IRUPDWLRQV� DWPRVSKpULTXHV� \�

VRLHQW�GpWHFWpHV�SDU�OHV�DVWURQRPHV�DPDWHXUV�

3DU�DLOOHXUV��OD�]RQH�DSSUR[LPDWLYHPHQW�HQWUH����HW������HVW�

FDFKpH�SDU�OHV�DQQHDX[��PDLV�OD�]RQH�HQWUH�����HW������GH�ODWLWXGH�

HVW�SUREDEOHPHQW�UpHOOHPHQW�PRLQV�DFWLYH��DXFXQ�VSRW�REVHUYp��

TXH�O¶KpPLVSKqUH�6XG��FHFL�pWDQW�VDQV�GRXWH�G��j�O¶KLYHU�UpJQDQW�

GDQV� FHWWH� ]RQH�� WURS� IURLGH� SRXU� DOLPHQWHU� HQ� pQHUJLH� GHV�

IRUPDWLRQV�QXDJHXVHV�WUDQVLWRLUHV�

)LJ�������6SRW�GH�
OD�6(%]�YHQDQW�GH�
SDVVHU�OH�PpULGLHQ��
SDU�'DPLDQ�3HDFK�
OH����PDUV������j�

��K���78

)LJ������1RPEUH�GH�VSRWV�REVHUYpV�SDU�EDQGH�]RQH�GH�6DWXUQH�ORUV�GH�O¶RSSRVLWLRQ������������/HV�EDUUHV�GH�JDXFKH�FRUUHVSRQGHQW�j�
XQH�SRQGpUDWLRQ��SDU��FRVLQXV�GH�OD�ODWLWXGH��SRXU�SUHQGUH�HQ�FRPSWH�OH�IDLW�TX¶DX[�ODWLWXGHV�LPSRUWDQWHV��O¶LQFOLQDLVRQ�GH�OD�VXUIDFH�
GH�6DWXUQH�YXH�GH�OD�7HUUH�UHQG�O¶REVHUYDWLRQ�GH�VSRWV�SOXV�GLIILFLOH�

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



6SRW�GH�OD�6(%]

8Q� VSRW� UHPDUTXDEOH� D� SX� rWUH� REVHUYp� WRXW� DX� ORQJ�

GH� O¶DSSDULWLRQ� �GX� �� RFWREUH� ����� DX� ��� DYULO� ������ ���

REVHUYDWLRQV���GDQV�OD�]RQH�HQWUH�OD�EDQGH�1RUG�HW�OD�EDQGH�6XG�

GH�OD�EDQGH�pTXDWRULDOH�6XG��FI��)LJXUH����

/D� GpULYH� GH� FH� VSRW�� VLWXp� j� ������� GH� ODWLWXGH� ��������

SODQpWRFHQWULTXH��D�pWp�PHVXUpH��SDU� OD�PpWKRGH�GHV�PRLQGUHV�

FDUUpV��HQ�pFDUWDQW���PHVXUHV�QRQ�FRKpUHQWHV��j��FI��)LJXUH������

���������M��������������M��/,,,

VRLW��������P�V�������������P�V��/,,,

0pWKRGH�GH�FDOFXO�GHV�GpULYHV�GHV�IRUPDWLRQV

/HV�FDOFXOV�GH�GpULYHV�GHV�IRUPDWLRQV�VDWXUQLHQQHV�RQW�WRXV�
pWp�UpDOLVpV�GH�OD�PDQLqUH�VXLYDQWH��

���0HVXUH�GH�OD�ORQJLWXGH�GHV�IRUPDWLRQV�VXU�OHV�LPDJHV�
SDUYHQXHV�j�OD�FRPPLVVLRQ��HQ�pFDUWDQW�OHV�IRUPDWLRQV�WURS�
SHX�pYLGHQWHV�HW�OHV�IRUPDWLRQV�YLVLEOHV�XQLTXHPHQW�VXU�GHV�
LPDJHV�DSSDUHPPHQW�VXUWUDLWpHV�VDQV�TX¶HOOHV�VH�GHYLQHQW�

VXU�GHV�LPDJHV�QRUPDOHPHQW�WUDLWpHV
���&DOFXO�G¶XQ�JUDSKLTXH�GH�GpULYHV�VRXV�:LQ-XSRV��FI��KWWS�
��ZZZ�JULVFKD�KDKQ�KRPHSDJH�W�RQOLQH�GH�DVWUR�ZLQMXSRV���
���eFDUWHPHQW�GHV�PHVXUHV�QRQ�FRKpUHQWHV�VXU�FH�JUDSKLTXH
���&DOFXO�GH�OD�GpULYH�SDU�UpJUHVVLRQ�OLQpDLUH�VXU�O¶HQVHPEOH�
GHV�PHVXUHV�ILQDOHPHQW�UHWHQXHV��DYHF�XQ�PLQLPXP�GH���

PHVXUHV�

&HWWH� PHVXUH� HVW� FRPSOqWHPHQW� FRKpUHQWH� DYHF� OH� SURILO� GHV�

YHQWV� VDWXUQLHQV� GpULYpV� G¶LPDJHV� GH� &DVVLQL� HQ� ����������

±�j�FHWWH�ODWLWXGH�HQ�SUHQDQW�HQ�FRPSWH�OHV�PDUJHV�G¶HUUHXUV��OH�

YHQW�PHVXUp��DX�WUDYHUV�GHV�ILOWUHV�&%��&%���SDVVH�EDQGH�GDQV�

O¶LQIUDURXJH��pWDQW�GH��FI�>��@��

�����P�V�����������P�V��/,,,

$� QRWHU� TXH� FHOOH� GpULYpH� GHV� LPDJHV� GHV� VRQGHV�9R\DJHU� HVW�

ELHQ�SOXV�LPSRUWDQWH��FI��>��@���OH�MHW�FRUUHVSRQGDQW�D�G��UDOHQWLU�

HQWUH�OHV�DQQpHV����HW������

�����P�V����������P�V��/,,,

+XLW�PHVXUHV�GH�O¶pWDOHPHQW�GH�FH�VSRW�HQ�ORQJLWXGH�RQW�GRQQp�OH�

UpVXOWDW�VXLYDQW��DVVH]�SHX�SUpFLV��

����������������/,,,

VRLW�������NP�����������NP�

)LJ�������6SRW�GH�OD�6(%]�REVHUYp�WRXW�DX�ORQJ�GH�O¶DSSDULWLRQ������������/D�OLJQH�URXJH�SRLQWLOOpH�HVW�OD�GpULYH�GX�VSRW�
FDOFXOpH�SDU�OD�PpWKRGH�GHV�PRLQGUHV�FDUUpV�

)LJ�� �� �� 6SRW� GDQV�
O¶DOOpH�GHV�WHPSrWHV�
�HQ� KDXW��� HW� GDQV�
OD�]RQH�pTXDWRULDOH�
VXG��(=V��OH���DYULO�
����� j� ��K��� 78��
DX�6&� � ���PP��DX�
WUDYHUV� G¶XQ� ILOWUH�
/� j� OD� 6.<Q\[� ��
�0�� ,PDJH� GH� 0��
'HOFURL[�� ,PDJH�
GRQW� OH� FRQWUDVWH� D�
pWp� UHQIRUFp� SRXU�
PHWWUH� HQ� pYLGHQFH�
OHV�VSRWV�

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



$OOpH�GHV�WHPSrWHV���6RXWK�7URSLFDO�=RQH��67U=�

'DQV� O¶DOOpH� GHV� WHPSrWHV� �67U=��� GHV� VSRWV� EODQFV� RQW� SX�

rWUH�REVHUYpV�j���UHSULVHV��FI��)LJXUH�����1pDQPRLQV�O¶LQVWUXPHQW�

53:6��5DGLR�3ODVPD�:DYH�6\VWHP��GH�OD�VRQGH�&DVVLQL�Q¶D�SDV�

REVHUYp� ORUV� GH� FHWWH� DSSDULWLRQ� GH� GpFKDUJHV� pOHFWURVWDWLTXHV�

�6DWXUQ�(OHFWURVWDWLF�'LVFKDUJH��6('��TXL�VHUDLHQW�OLpHV�j�GH�OD�

IRXGUH��FH�TXL�SRXUUDLW�rWUH�OLp�DX�IDLW�TXH�FHV�VSRWV�Q¶pWDLHQW�SDV�

WUqV�DFWLIV��

$XWUHV�VSRWV�UHPDUTXDEOHV��

5pJLRQ�SRODLUH���/¶RXUDJDQ�GX�S{OH�VXG�GH�6DWXUQH��REVHUYp�

SDU�OD�VRQGH�&DVVLQL��FI��)LJXUH������HVW�YLVLEOH�VXU�OHV�PHLOOHXUHV�

LPDJHV� GH� O¶RSSRVLWLRQ� � �FI�� )LJXUH� ����� FH� TXL� HVW� HQFRUH�

SRVVLEOH�pWDQW�GRQQp�O¶LQFOLQDLVRQ�GH�6DWXUQH�TXL�GpFRXYUH�SOXV�

IDFLOHPHQW�O¶KpPLVSKqUH�VXG��

8Q�VSRW�VRPEUH�D�pWp�REVHUYp�SDU�GHX[�IRLV�GDQV�OD�UpJLRQ�

SRODLUH� OHV� �� HW� ��� DYULO� ����� �FI�� )LJXUH� ����� '¶DXWUHV� VSRWV�

EODQFV�RQW�pWp�REVHUYpV�� O¶XQ�G¶HQWUH�HX[�G¶XQ�DOORQJHPHQW�HQ�

ORQJLWXGH�GH������NP�

�(QWUH�OD�UpJLRQ�SRODLUH�HW�O¶DOOpH�GHV�WHPSrWHV

6HSW� VSRWV� VRPEUHV� RX� EODQFV� RQW� pWp� REVHUYpV� HQWUH� OD�

UpJLRQ�SRODLUH�HW�O¶DOOpH�GHV�WHPSrWHV��'HX[�G¶HQWUH�HX[�RQW�XQ�

DOORQJHPHQW�PHVXUp�HQ�ORQJLWXGH�GH�������NP�HW������NP�

)LJ�� ��� �� 7UqV� EHOOH� LPDJH� GH� 6DWXUQH� OH� ��� DYULO� ����� j� ��K��78�� SULVH� SDU�'DPLDQ�3HDFK��2Q� GLVWLQJXH� FODLUHPHQW�
O¶RXUDJDQ�GX�S{OH�VXG��SHWLW�GLVTXH�VRPEUH�MXVWH�DX�S{OH�HQ�KDXW���DLQVL�TX¶XQ�SHWLW�VSRW�VRPEUH�VXU�OH�ERUG�GH�OD�UpJLRQ�
SRODLUH��j�JDXFKH�VXU�OH�ERUG�HVW�GH�6DWXUQH��MXVWH�HQ�GHVVRXV�GH�OD�]RQH�RUDQJpH�

)LJ������,PDJH�5*%�GX�S{OH�VXG�GH�6DWXUQH��GpFRXYUDQW�O¶RXUDJDQ�DX�S{OH��SULVH�SDU�OD�VRQGH�&DVVLQL�OH����IpYULHU�������&HWWH�
YXH�HVW�j�FRPSDUHU�DYHF�OD�)LJXUH����
��1$6$�-3/�6SDFH�6FLHQFH�,QVWLWXWH��FI��KWWS���SKRWRMRXUQDO�MSO�QDVD�JRY�FDWDORJ�3,$�������

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



%DQGHV�pTXDWRULDOHV�6XG

(Q� SOXV� GX� VSRW� SHUVLVWDQW� GH� OD� 6(%]�� SOXVLHXUV� VSRWV�

VRPEUHV�HW�EODQFV�RQW�pWp�REVHUYpV��j���UHSULVHV�GDQV�OD�SDUWLH�VXG�

GH�OD�6(%��6(%Q����FI��)LJXUH������'HX[�SURMHFWLRQV�YHUWLFDOHV�

VRPEUHV�RQW�pJDOHPHQW�pWp�REVHUYpHV�

=RQH�pTXDWRULDOH�6XG

4XHOTXHV�VSRWV�EODQFV�RQW�pWp�REVHUYpV�j���UHSULVHV�HQWUH�OD�

6(%�HW�O¶RPEUH�GH�O¶DQQHDX�VXU�O¶KpPLVSKqUH�VXG��FI��)LJXUH����

$QQHDX[�GH�6DWXUQH

/D�GpFOLQDLVRQ�GH� OD�7HUUH�YXH�GH�6DWXUQH��%��FI��7DEOH�����

pWDLW� DXWRXU� GH� ������ /HV� DQQHDX[� pWDLHQW� GRQF� XQ� SHX� SOXV�

IHUPpV�TXH�ORUV�GH�O¶RSSRVLWLRQ�SUpFpGHQWH��%�DXWRXU�GH�������

/HV� PHVXUHV� GHV� SRVLWLRQV� GH� FKDTXH� DQQHDX� HW� GH� WRXWHV�

OHV�GLYLVLRQV�VpSDUDWLRQV�YLVLEOHV�VRQW�SUpVHQWpHV�HQ�7DEOH����/D�

PHVXUH� GHV� GLYLVLRQV�PLQLPD� HVW� UpDOLVpH� HQ� VpSDUDQW� O
DQQHDX�

GDQV�OHTXHO�VH�WURXYH�OD�GLYLVLRQ�HQ����SDUWLHV�pJDOHV�HQ�SDUWDQW�

GH�O
LQWpULHXU�GH�O
DQQHDX�YHUV�O
H[WpULHXU��$LQVL�OD�GLYLVLRQ�%��VH�

WURXYH�j�����GH�O
DQQHDX�%�HQ�SDUWDQW�GH�O
LQWpULHXU�GH�O
DQQHDX�

1RXV�DOORQV�PDLQWHQDQW�YRLU�SOXV�HQ�GpWDLO�WRXW�FH�TXL�SHXW�rWUH�

REVHUYp�VXU�OHV�DQQHDX[�

(IIHW�G
RSSRVLWLRQ

$XWRXU� GH� O
RSSRVLWLRQ�� OHV� DQQHDX[� SDUDLVVHQW� SOXV� EULOODQWV��

FRPPH�FRQVWDWp�VXU�OD�)LJXUH�����/¶DXJPHQWDWLRQ�GH�OXPLQRVLWp�

PD[LPDOH�GHV�DQQHDX[��UHODWLYH�SDU�UDSSRUW�DX�JOREH��HQWUH����

MRXUV� DYDQW� HW� �� MRXUV� DSUqV� O¶RSSRVLWLRQ� HVW� GH� O¶RUGUH� GH� ���

SRXU�O¶DQQHDX�$�HW����SRXU�O¶DQQHDX�%��

2EMHW�GHV�

DQQHDX[�SRXYDQW�

FRUUHVSRQGUH

'LVWDQFH�

�GLDPqWUH�

VDWXUQLHQ�

(FDUW�
7\SH

3RVLWLRQ�

UHODWLYH

(FDUW�
7\SH

1RPEUH�GH�
PHVXUHV

$�� ������ ����� ���� ����� ��

'LYLVLRQ�G¶(QFNH�" ������ ����� ���� ����� ��

0LQLPXP

(QFNH
������ ����� ���� ����� �

$� ������ ����� ���� ����� ��

%�� ������ ����� ���� ����� ��

%�E ������ ����� ���� ����� ��

%�D ������ ����� ���� ����� �

%� ������ ����� ���� ����� ��

%� ������ ����� ���� ����� ��

%� ������ ����� ���� ����� ��

& ������ ����� ���� ����� �

& ������ ����� ���� ����� �

& ������ ����� ���� ����� �

&� ������ ����� ���� ����� ��

7DEOH����0HVXUH�GHV�SRVLWLRQV�GHV�DQQHDX[�HW�GLYLVLRQV

/D�VRQGH�&DVVLQL�D�REVHUYp�FHW�HIIHW�OH����DR�W�������O¶HIIHW�

VH�WUDGXLVDQW�GH�OD�IDLEOH�GLVWDQFH�GH�OD�VRQGH�FRPPH�XQH�SHWLWH�

]RQH�EULOODQWH�VXU�OHV�DQQHDX[��&HW�HIIHW�D�GHX[�UDLVRQV��

�� /¶RPEUH� GHV� SDUWLFXOHV� FRPSRVDQW� O¶DQQHDX� Q¶HVW� SDV�

YLVLEOH�VXU�OHV�SDUWLFXOHV�YRLVLQHV�ORUVTXH�6DWXUQH��OD�7HUUH�HW�

OH�6ROHLO�VRQW�DOLJQpV��HIIHW�6HHOLJHU�

��/D�UpWURGLIIXVLRQ�GH�OD�OXPLqUH�VRODLUH�HVW�DPSOLILpH�SDU�XQ��

HIIHW�GH�FRKpUHQFH�GHV�FKDPSV�pOHFWULTXHV�HW�PDJQpWLTXHV

$QQHDX�&

&HOXL�FL� IXW� YLVLEOH� YLVXHOOHPHQW� GqV� TXH� OD� WXUEXOHQFH� OH�

SHUPHWWDLW��WUDQFKDQW�G
XQ�EHDX�JULV�QRLU�VXU�OH�IRQG�GX�FLHO�

,O� HVW� YLVLEOH� VXU� O
HQVHPEOH� GHV� LPDJHV�� SUpVHQWDQW� SDUIRLV�

SDUWLHOOHPHQW� XQH� FRORUDWLRQ� EOHXWpH� FH� TXL� HVW� V�UHPHQW� XQ�

DUWHIDFW�

/D� SDUWLH� LQWpULHXUH� SOXV� VRPEUH� DSSDUDvW� �QRWDPPHQW� DX[�

DQVHV�� VXU� OD� )LJXUH� ��� )LJXUH� ��� HW� )LJXUH� ��� &¶HVW� HQ� IDLW�

TXDWUH� ]RQHV� GLVWLQFWHV� TXL� VHPEOHQW� DSSDUDvWUH� VXU� FHV� GHX[�

GHUQLqUHV� ILJXUHV��� XQH� ]RQH� VRPEUH� V¶pWHQGDQW� GH� &�� j� &���

XQH�SOXV�FODLUH�GH�&��j�&���XQH�GLYLVLRQ�VRPEUH�GH�&��j�&���

HW� XQH� ]RQH�SOXV� FODLUH�GH�&��j�%�� �FI��7DEOH�����&HW� DQQHDX��

SHX� GHQVH� �UDLVRQ� GH� VD� FRXOHXU� VRPEUH��� ODLVVH� SDVVHU� SDU�

WUDQVSDUHQFH� OD� YXH� GX� JOREH� j� VRQ� WUDYHUV� �FI�� )LJXUH� ����

)LJ��������6SRW�
VRPEUH�GH�OD�
6(%V��LPDJH�GH�
'�7\OHU�OH����DYULO�
������j���K��78

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



)LJ�� ��� �� (IIHW� G¶RSSRVLWLRQ� REVHUYp� GH� OD� VRQGH�
&DVVLQL� �DYHF� OH� 6ROHLO� MXVWH� GHUULqUH� OD� VRQGH�� VXU�
O¶DQQHDX� $� � OH� ��� MXLOOHW� ����� HQ� OXPLqUH� YLVLEOH�
��1$6$�-3/�6SDFH�6FLHQFH�,QVWLWXWH��FI��KWWS���SKRWRMRXUQDO�MSO
�QDVD�JRY�FDWDORJ�3,$�������

$QQHDX�%

&
HVW� O
DQQHDX� OH� SOXV� EULOODQW��/HV� ���� OHV� SOXV� SURFKHV� GX�

JOREH�VRQW�SOXV�VRPEUHV��JULVkWUHV��TXH�OH�WLHUV�H[WpULHXU��EODQF���

FRPPH� YX� VXU� O
HQVHPEOH� GHV� LPDJHV�� 8Q� PLQLPXP� %�� �FI��

PHVXUH�7DEOH����JULV�VRPEUH�HVW�YLVLEOH�VXU�OHV�DQVHV�GH�OD�)LJXUH�

���HW�GH�OD�)LJXUH�����/¶DQQHDX�GHYLHQW�HQVXLWH�XQ�SHX�SOXV�FODLU��

DYHF�XQH�SHWLWH�]RQH�SOXV�VRPEUH�HQ�%����MXVTX¶DX�PLQLPXP�%���

]RQH�SOXV�VRPEUH�WUDQFKDQW�DYHF�OD�GHUQLqUH�SDUWLH�WUqV�EULOODQWH�

GH� O¶DQQHDX�%� MXVTX¶j� OD�GLYLVLRQ�GH�&DVVLQL� �FI��)LJXUH���� HW�

)LJXUH�����

'LYLVLRQ�GH�&DVVLQL��$��RX�%���

(OOH�HVW�YLVLEOH�WRXW�DX�ORQJ�GH�O
DQQHDX�VXU�WRXWHV�OHV�LPDJHV��

/H�JOREH�GH�6DWXUQH�HVW�YLVLEOH�DX�WUDYHUV�GH�OD�GLYLVLRQ�VXU�OHV�

PHLOOHXUHV�LPDJHV�GH�O¶RSSRVLWLRQ���FI��)LJXUH����HW�)LJXUH�����

$QQHDX�$

/D� SDUWLH� LQWpULHXUH� GH� O
DQQHDX� HVW� SOXV� FODLUH� TXH� VRQ�

FHQWUH��JULVkWUH��/D�SDUWLH� H[WpULHXUH� VHPEOH�SDUIRLV� pJDOHPHQW�

SOXV�EULOODQWH�SDU�HQGURLWV��FI��)LJXUH������/H�PLQLPXP�G
(QFNH�

VHPEOH� YLVLEOH� G
XQ� JULV� VRPEUH� HQ�$�� �FI�� PHVXUH� 7DEOH� ����

VXU� OHV� DQVHV� GH� FHUWDLQHV� LPDJHV�� (QILQ� OD� GLYLVLRQ� G¶(QFNH�

SRXUUDLW�rWUH�YLVLEOH��WUqV�ILQH�HW�JULV�FODLU��PHVXUpH�HQ�$���PDLV�

VHORQ� WRXWH�SUREDELOLWp� LO� V¶DJLW� SOXW{W� G¶DUWHIDFWV� FUppV�SDU� OHV��

WUDLWHPHQWV� G¶LPDJHV� DSSOLTXpV� VDXI� SHXW�rWUH� VXU� OHV� WRXWHV�

PHLOOHXUHV�LPDJHV�

2PEUH�GHV�DQQHDX[�VXU�OH�JOREH

/
RPEUH�GHV� DQQHDX[� VXU� OH�JOREH�QH�SHXW� rWUH�YLVLEOH�TXH�

ORUVTXH�%
�%��FI�7DEOH�����F��j�G��ORUVTXH�OD�7HUUH�HVW�DX�GHVVRXV�

GX�6ROHLO�YX�GH�6DWXUQH���&
HVW� OH�FDV�DYDQW� O
RSSRVLWLRQ�VXU� OD�

)LJXUH� ���� R�� O
RQ� YRLW� FHWWH� RPEUH� SURMHWpH� VXU� OH� JOREH� DX�

1RUG� GH� O
DQQHDX��$SUqV� O
RSSRVLWLRQ�� O
RPEUH� VH� FRQIRQG� VXU�

OHV�LPDJHV�DYHF�O
DQQHDX�&�SDVVDQW�GHYDQW�OH�JOREH��FRPPH�YX�

VXU�OHV�)LJXUH����HW�)LJXUH�����R��O
RQ�YRLW�DX�1RUG�XQH�WUqV�ILQH�

RPEUH�WUqV�QRLUH�HQWUH�O
DQQHDX�%�HW�O
DQQHDX�&�SOXV�WUDQVSDUHQW�

ODLVVDQW�SDVVHU�OD�YXH�GX�JOREH�

)LJ�������&RXSH�SKRWRPpWULTXH�KRUL]RQWDOH�GH�6DWXUQH�DYDQW�O¶RSSRVLWLRQ�j�JDXFKH��OH����MDQYLHU������j���K��78��HW���MRXUV�DSUqV�
O¶RSSRVLWLRQ�j�GURLWH��OH����IpYULHU������j���K��78����O¶HIIHW�G¶RSSRVLWLRQ�HVW�ELHQ�YLVLEOH��DYHF�OHV�DQQHDX[�$�HW�%�SOXV�EULOODQWV�
SURFKH�GH�O¶RSSRVLWLRQ��3ULVHV�GH�YXH�DYHF�6.<Q\[����0��ILOWUH�URXJH���<�HW�EDUORZ�[��DYHF�XQ�6FKPLGW�&DVVHJUDLQ�GH���¶¶�SDU�
-HDQ�-DFTXHV�3RXSHDX�
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2PEUH�GX�JOREH�VXU�OHV�DQQHDX[

&HOOH�FL� HVW� YLVLEOH� j� O
(VW� GX� JOREH� DYDQW� O
RSSRVLWLRQ� �FI��

)LJXUH������WUqV�SHX�YLVLEOH�DXWRXU�GH�O
RSSRVLWLRQ��FI��)LJXUH�����

HW�GH�SOXV�HQ�SOXV�YLVLEOH�j�O
2XHVW�GX�JOREH�DSUqV�O
RSSRVLWLRQ�

�FI��DXWUHV�LPDJHV�

6DWHOOLWHV�GH�6DWXUQH

/HV�KXLW�VDWHOOLWHV�©�FODVVLTXHV�ª��0LPDV��(QFHODGH��7pWK\V��

'LRQp�� 5KpD�� 7LWDQ�� -DSHW� HW� +\SHULRQ�� � RQW� SX� rWUH� REVHUYpV�

ORUV� GH� FHWWH� DSSDULWLRQ�� �FI�� )LJXUH� ��� HW� )LJXUH� ����� /HXUV�

FDUDFWpULVWLTXHV� HW� OHV� WHFKQLTXHV� G¶LPDJHULH� DGpTXDWHV� VRQW�

GpFULWHV�GDQV�O¶DUWLFOH�>��@�

3DVVDJH�GH�-DSHW

/H���MDQYLHU�������-DSHW��PDOJUp�O¶LQFOLQDLVRQ�GH�VRQ�RUELWH��

HVW�SDVVp�GHYDQW�6DWXUQH�SDU�MHX�GH�SHUVSHFWLYH�HW�G��DX�IDLW�TXH�

6DWXUQH�pWDLW�LQFOLQp�GH�O¶RUGUH�GH�������&H�WUDQVLW�D�SX�rWUH�LPDJp�

SDU���DPDWHXUV��1RWH]�VXU�O¶LPDJH�GH�&�*XLOORX��FI��)LJXUH�����

TXH�-DSHW�DSSDUDvW� VRPEUH��G��j� VRQ� IDLEOH�DOEpGR��&HW�DOEpGR�

GHYDLW� rWUH� DX�PRPHQW� GX� WUDQVLW� GH� O¶RUGUH� GH� ������ (Q� HIIHW�

O¶KpPLVSKqUH�IURQWDO��GDQV�OD�GLUHFWLRQ�GX�PRXYHPHQW�GH�-DSHW�

VXU�VRQ�RUELWH��D�XQ�DOEpGR�GH�O¶RUGUH�GH������O¶DXWUH�KpPLVSKqUH�

XQ� DOEpGR� GH� O¶RUGUH� GH� ������ HW� ORUV� GX� SDVVDJH� GH� -DSHW�

HQWUH� 6DWXUQH� HW� OD� 7HUUH�� QRXV� YR\RQV� XQH�PRLWLp� GH� FKDTXH�

KpPLVSKqUH��-DSHW�VH�GpSODoDQW�SHUSHQGLFXODLUHPHQW�j� O¶D[H�GH�

YLVpH�7HUUH�6DWXUQH�

&RQFOXVLRQ

6L�6DWXUQH� D� OD� UpSXWDWLRQ�G¶rWUH� XQH�SODQqWH� GLIILFLOH� SRXU�

OHV�DPDWHXUV��SDU�UDSSRUW�j�0DUV�RX�-XSLWHU���XQ�FHUWDLQ�QRPEUH�

G¶REVHUYDWLRQV��DPDWHXUV�FRQGXLVDQW�j�GHV�DQDO\VHV�LQWpUHVVDQWHV�

RQW�SX�rWUH�IDLWHV�ORUV�GH�O¶RSSRVLWLRQ�����������

/H� UpFKDXIIHPHQW� GH� O¶KpPLVSKqUH� 1RUG�� HQ� ILQ� G¶KLYHU�� HVW�

ELHQ�YLVLEOH�GH�SDUW�VD�FRORUDWLRQ�PRLQV�EOHXWpH�TXH� ORUV�GH� OD�

SUpFpGHQWH�RSSRVLWLRQ�

6L� GHV� VSRWV� RQW� SX� rWUH� REVHUYpV� GDQV� O¶KpPLVSKqUH� 6XG�� HQ�

)LJ�� ��� ��0RQWDJH� GH� 6DWXUQH� HW� VHV� VDWHOOLWHV� �GH� GURLWH� j� JDXFKH�5KpD� �P������'LRQp� �P������� 7pWK\V� �P�������
(QFHODGH��P������HW�0LPDV��P��������OHV���SUHPLHUV�LVVXV�GX�PrPH�ILOP��OHV���GHUQLHUV�G¶XQ�DXWUH�ILOP��OH�PrPH�TXH�
FHOXL�SRXU�6DWXUQH��PDLV�HQ�DXJPHQWDQW�OHXU�OXPLQRVLWp����1RUG�HQ�KDXW��3ULVHV�GH�YXH�OH����PDUV������SDU�0DUF�
'HOFURL[��SDU�WXUEXOHQFH�H[FHSWLRQQHOOHPHQW�ERQQH��j�OD�ZHEFDP��ILOPV�j����LPDJHV�V�DX�����HPH�V��VXU�XQ�WpOHVFRSH�
6FKPLGW�&DVVHJUDLQ�GH����PP�DYHF�XQH�EDUORZ�[��HW�ILOWUH�,5�&XW�
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pWp��GH�OD�]RQH�pTXDWRULDOH�MXVTX¶j������6��O¶DOOpH�GHV�WHPSrWHV�

HVW�UHVWpH�SOXV�©�FDOPH�ª�TXH�ORUV�GHV�SUpFpGHQWHV�RSSRVLWLRQV��

/¶KpPLVSKqUH� 1RUG� OXL�� HQFRUH� HQ� KLYHU�� Q¶D� SDV� SUpVHQWp� GH�

VSRWV�REVHUYpV�

8Q� LPSRUWDQW� VSRW� SHUVLVWDQW� WRXW� DX� ORQJ� GH� O¶DSSDULWLRQ�

SUpVHQWH� XQH� YLWHVVH� GH� GpULYH� WRXW� j� IDLW� FRKpUHQWH� DYHF� OD�

YLWHVVH� GHV� YHQWV� j� FHWWH� ODWLWXGH� GHSXLV� O¶DUULYpH� GH� OD� VRQGH�

&DVVLQL�HQ�RUELWH��

(QILQ�XQ�SDVVDJH�GH�-DSHW�D�SX�rWUH�REVHUYp��SHXW�rWUH�OH�SUHPLHU�

LPDJp�SDU�GHV�DPDWHXUV���SUpOXGH�j�GH�SRVVLEOHV�REVHUYDWLRQV�GH�

SDVVDJHV�ORUV�GHV�RSSRVLWLRQV�VXLYDQWHV�ORUVTXH�O¶LQFOLQDLVRQ�GHV�

DQQHDX[�VH�UDSSURFKHUD�GH�VRQ�PLQLPXP�

/HV� RSSRVLWLRQV� VXLYDQWHV� VH� UDSSURFKDQW� GH� O¶pTXLQR[H�

VDWXUQLHQ��OHV�REVHUYDWLRQV�DPDWHXUV�VHURQW�LPSRUWDQWHV�FDU�HOOHV�

SHUPHWWURQW�GH�VXLYUH�O¶LPSDFW�GHV�FKDQJHPHQWV�GH�VDLVRQV�VXU�OD�

SODQqWH��GH�YRLU�OD�ORQJpYLWp�GX�VSRW�SHUVLVWDQW�GH�FHWWH�DSSDULWLRQ�

HW�GH�YRLU�VL�O¶DOOpH�GHV�WHPSrWHV�UHGHYLHQW�SOXV�DFWLYH�

)LJ������7UDQVLW�GH�-DSHW��SRLQW�QRLU�DX�QLYHDX�GHV�DQQHDX[�HQ�
EDV�j�JDXFKH�GX�FHQWUH�GH�OD�SODQqWH���1RUG�HQ�KDXW��1RWHU�SDU�
DLOOHXUV�O¶RPEUH�GH�O¶DQQHDX�VXU�OH�JOREH�1RUG�YLVLEOH�DYDQW�
O¶RSSRVLWLRQ��3ULVH�GH�YXH�OH����MDQYLHU������SDU�&KULVWRSKH�
*XLOORX�DX�WUDYHUV�G¶XQ�ILOWUH�URXJH�����QP��VXU�XQ�WpOHVFRSH�
&DVVHJUDLQ�GH����PP�j�)���

5HPHUFLHPHQWV

/¶DXWHXU�WLHQW�j�UHPHUFLHU��

��&KULVWRSKH�3HOOLHU��SUpVLGHQW�GH�OD�FRPPLVVLRQ�GHV�

REVHUYDWLRQV�SODQpWDLUHV�GH�OD�6$)��HW�0DUF�5LHXJQLp�

�FRRUGLQDWHXU�VHFWLRQ�-XSLWHU��SRXU�OHXU�GLVSRQLELOLWp�HW�SRXU�

P¶DYRLU�SHUPLV�G¶DSSUHQGUH�UDSLGHPHQW�DX�VHLQ�GH�FHWWH�

FRPPLVVLRQ�

��OHV�UHOHFWHXUV�GH�FHW�DUWLFOH��1LFRODV�%LYHU��&KULVWRSKH�3HOOLHU��

SRXU�OHXUV�MXGLFLHXVHV�UHPDUTXHV

��OHV�REVHUYDWHXUV�QRXV�D\DQW�IDLW�SDUYHQLU�OHXUV�REVHUYDWLRQV��HW�

WRXW�SDUWLFXOLqUHPHQW�FHX[�O¶D\DQW�IDLW�j�PD�GHPDQGH��)UDQoRLV�

'HEULFRQ��5LFKDUG�*DOOL�

)LJ�������0RQWDJH�GH�6DWXUQH�HW�VHV�VDWHOOLWHV��GH�GURLWH�j�JDXFKH�-DSHW��P�������+\SpULRQ��P�������7LWDQ��P������7pWK\V��P�������5KpD��P������
0LPDV��P�������(QFHODGH��P������HW�'LRQp��P������±�LVVXV�GH�GLIIpUHQWV�ILOPV��DYHF�WUDLWHPHQWV�VpSDUpV�GH�OHXU�OXPLQRVLWp���1RUG�HQ�KDXW�
3ULVHV�GH�YXH� OH���� IpYULHU������SDU�0DUF�'HOFURL[��j� OD�ZHEFDP��ILOPV�j��� LPDJHV�V�DX�����HPH�V��VXU�XQ� WpOHVFRSH�6FKPLGW�
&DVVHJUDLQ�GH����PP�)�' ���DYHF�XQH�EDUORZ�[���6DWXUQH��7LWDQ��(QFHODGH��7pWK\V��5KpD��0LPDV���DX�IR\HU��'LRQp��RX�DYHF�
UpGXFWHXU�GH�IRFDOH�[�����+\SpULRQ��-DSHW��HW�ILOWUH�,5�&XW�
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