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/(�618LSS-)68 
 
5(9$/25,6(5�95$,�
0(17��/(6�6$/$,5(6���
81(�85*(1&( 
'HSXLV�������OH�FR�W�GH�OD�YLH�D�
DXJPHQWp�GHX[�IRLV�SOXV�YLWH�TXH�
OHV�VDODLUHV�GHV�HQVHLJQDQWV��/H�
SRLQW�G
LQGLFH�D�pWp�JHOp�GH�MXLOOHW�
�����j�MXLOOHW�������GLPLQXDQW�GH����
VD�YDOHXU��/HV�GHX[�UHYDORULVDWLRQV�
GH�MXLOOHW������HW�GH�IpYULHU�������GH�
�����FKDFXQH��QH�SHUPHWWHQW�SDV�
GH�FRPSHQVHU�FHV�SHUWHV��/
DQ�
QRQFH�G
XQ�QRXYHDX�JHO�HQ�MXLQ�GHU�
QLHU�HVW�LQDFFHSWDEOH�SRXU�OD�)68�HW�
VHV�V\QGLFDWV��GRQW�OH�618LSS-)68� 
,OV�UHYHQGLTXHQW�XQ�YpULWDEOH�SODQ�GH�
UDWWUDSDJH�GX�SRXYRLU�G
DFKDW�GHV�
IRQFWLRQQDLUHV�DYHF�QRWDPPHQW�XQH�
UHYDORULVDWLRQ�FRQVpTXHQWH�GX�SRLQW�
G
LQGLFH�HW�O
DWWULEXWLRQ�GH����SRLQWV�
DGGLWLRQQHOV��HQYLURQ����Φ�QHWV�
PHQVXHOV��SRXU�WRXWHV�HW�WRXV� 
 
3RXU�OD�KRUV�FODVVH��OH�618LSS-)68�
LQWHUYLHQW�SRXU�TXH�OH�EDUqPH�WLHQQH�
FRPSWH�SULQFLSDOHPHQW�GH�O
DQFLHQ�
QHWp�HW�TX
XQH�FODXVH�G
DXWRPDWLFLWp�
SHUPHWWH�j�WRXV�OHV�3(��QRWDPPHQW�
HQ�ILQ�GH�FDUULqUH��GH�SDUWLU�HQ�UH�
WUDLWH�HQ�D\DQW�DFFpGp�j�OD�KRUV�
FODVVH� 
 
/H�618LSS-)68�V
RSSRVH�DX�SULQ�
FLSH�G
XQH�FODVVH�H[FHSWLRQQHOOH�
H[FOXDQW�OD�TXDVL-WRWDOLWp�GHV�HQVHL�
JQDQWV�GHV�pFROHV��&H�QRXYHDX�
JUDGH�YD�SDU�DLOOHXUV�UHQIRUFHU�OHV�
LQpJDOLWpV�HQWUH�OHV�KRPPHV�HW�OHV�
IHPPHV��&HV�GHUQLqUHV�UHSUpVHQ�
WHQW�SOXV�GH�����GHV�HQVHLJQDQWV�
PDLV�VHXOHPHQW�����GX�YLYLHU�©�
IRQFWLRQQHO�ª�HW�j�SHLQH�����GX�
YLYLHU�VXU�OH�©�PpULWH�ª��3RXU�OH�V\Q�
GLFDW��WRXV�OHV�3(�GRLYHQW�SRXYRLU�
DWWHLQGUH�O
LQGLFH������HQ�ILQ�GH�FDU�
ULqUH� 
/D�QRWH�SpGDJRJLTXH�UHPSODFpH�SDU�
XQ�DYLV�SUpSRQGpUDQW�GDQV�OD�SUR�
PRWLRQ��UHFRQQDLVVDQW�OH�©�PpULWH�ª�
Q
HVW�SDV�VDWLVIDLVDQW��/H�618LSS-�
)68�UHYHQGLTXH�GHV�FKDQJHPHQWV�
G
pFKHORQ�HW�GH�JUDGH�DXWRPDWLTXHV�
R��F
HVW�O
DQFLHQQHWp�TXL�GpWHUPLQH�
OD�SURPRWLRQ� 

(GLWR��� 
/(�GRVVLHU�TXL�QRXV� 
FRQFHUQH�WRXWHV�HW�WRXV�� 
 
'HSXLV�OHV�pOHFWLRQV�GH�������OH�
618LSS�DYHF�VD�IpGpUDWLRQ�OD�)68�D�
IDLW�GH�OD�TXHVWLRQ�VDODULDOH�O¶XQH�GHV�
SULRULWpV�GH�VHV�LQWHUYHQWLRQV� 
 
/HV�DYDQFpHV�REWHQXHV�VRQW�LPSRU�
WDQWHV���,6$(�GH������HXURV��ILQ�GH�OD�MRXUQpH�GH�FDUHQFH�SHQGDQW���DQV��Gp�
JHO�GX�SRLQW�G¶LQGLFH�HQ������HW�������DXJPHQWDWLRQ�GHV�LQGHPQLWpV�5(3��
5(3��RX�HQFRUH�GH�GLUHFWLRQ��DXJPHQWDWLRQ�GX�QRPEUH�GH�SURPRWLRQV�j�OD�
+RUV�&ODVVH��QRXYHOOH�JULOOH�GH�SURPRWLRQV« 
&HV�DYDQFpHV�VRQW�HQ�WUqV�WUqV�JUDQGH�PDMRULWp�j�PHWWUH�VXU�OH�FRPSWH�GH�
O¶DFWLRQ�FROOHFWLYH�LQLWLpH�HW�VRXWHQXH�SDU�QRXV�OH�618LSS-)68� 
 
/D��FDPSDJQH�PHQpH�DYHF�YRXV�SDU�OH�618LSS-)68���SRXU�O¶,6$(�j�
�����HXURV�D�GXUp���DQV�HW�WpPRLJQH�GH�QRWUH�HQJDJHPHQW�HW�GH�QRWUH�
GpWHUPLQDWLRQ��1RXV�SRXUVXLYRQV�QRV�LQWHUYHQWLRQV�SRXU�TXH�WRXV�OHV�
FROOqJXHV�\�DLHQW�GURLW��� 
9RLU�SDJH�FL�FRQWUH�O¶HQVHPEOH�GH�FHV�GpPDUFKHV� 
 
/H�618LSS-)68�YRXV�D�DXVVL�FRQVXOWp�SRXU�33&5�HW�HVW�LQWHUYHQX�SHQ�
GDQW�WRXWHV�OHV�SKDVHV�GH�FRQFHUWDWLRQ� 
2XL��QRXV�O¶DIILUPRQV�j�QRXYHDX�33&5��YRLU�SDJHV���HW����HVW�XQH�DYDQFpH�
LPSRUWDQWH�SRXU�QRV�FDUULqUHV�� 
!�XQH�FDUULqUH�HQ�FODVVH�QRUPDOH�TXL�VH�GpURXOHUD�HQ����RX����DQV�PD[LPXP�
�DX�OLHX�GH�SOXV�GH����DQV�DYHF�O¶DQFLHQ�V\VWqPH�SRXU�GHV�SURPRWLRQV�j�O¶DQ�
FLHQQHWp�VH�WUDGXLVDQW�SDU�GHV�GL]DLQHV�GH�PLOOLHUV�G¶HXURV�GH�GLIIpUHQFH�HQ�
ILQ�GH�FDUULqUH�VDQV�SDUOHU�GHV�FRQVpTXHQFHV�VXU�OD�UHWUDLWH�� 
!�HQVXLWH�XQ�SDVVDJH�j�OD�KRUV-FODVVH�SRXU�WRXWHV�HW�WRXV���QRXV�GHYURQV�
GRQF�IDLUH�QRWUH�FDUULqUH�VXU�FHV���FODVVHV����DXSDUDYDQW�OD�KRUV�FODVVH�pWDLW�
OLPLWpH�HW�GH�QRPEUHX[�FROOqJXHV�SDUWDLHQW�HQ�UHWUDLWH�VDQV�\�SDUYHQLU� 
/HV�LQMXVWLFHV�FRQVWDWpHV�ORUV�GHV�SURPRWLRQV�j�OD�+&�GH�MXLQ�GHUQLHU�QH�VRQW�
SDV�OLpHV�j�33&5�PDLV�DX[�FKRL[�GX�QRXYHDX�JRXYHUQHPHQW�TXL�UHIXVH�GH�
SUHQGUH�HQ�FRPSWH�O¶$*6�GHV�LQVWLWXWHXUV�HW�TXL�QH�UHVSHFWH�SDV�OD�SDUROH�
GRQQpH�G¶XQH�FDUULqUH�VXU���JUDGHV��� 
/H�618LSS-)68�pWDLW�LQWHUYHQX��ORUV�GX�&70�GX���GpFHPEUH�������PDLV�XQH�
PDMRULWp�GH�V\QGLFDWV��RQW�UHIXVp�GH�YRWHU�SRXU�OHV�DPHQGHPHQWV�GpSRVpV�
SDU�OD�)68�HQ�YXH�GH�JDUDQWLU�VWDWXWDLUHPHQW�O
DFFqV�j�OD�KRUV-FODVVH�SRXU�
WRXV��9RLU�HQ�SDJH���HW���� 
 
1H�QRXV�WURPSRQV�SDV�GH�UHVSRQVDEOH�FDU�GLUH�TXH�33&5�HVW�UHVSRQ�
VDEOH�GH�WRXV�OHV�PDX[��F¶HVW�UHFRQQDvWUH�OHV�FKRL[�GX�QRXYHDX�JRXYHU�
QHPHQW�SRXU�QRV�VDODLUHV���QRXYHDX�JHO�GX�SRLQW�G¶LQGLFH��UHWRXU�GX�MRXU�
GH�FDUHQFH��VDODLUH�DX�PpULWH��EORTXDQW�OH�SDVVDJH�j�OD�KRUV�FODVVH�GHV�
DQFLHQV�LQVWLWXWHXUV�QRWDPPHQW«� 
 
/HV�TXHVWLRQV�VDODULDOHV�VRQW�WURS�VHQVLEOHV�SRXU�MRXHU�DYHF�� 
$YHF�OH�618LSS-)68�YRXV�DYH]�XQ�V\QGL�
FDW�TXL�IDLW�OH�ELODQ�GH�VRQ�DFWLYLWp��GHV�DF�
TXLV�HW�GHV�UHYHQGLFDWLRQV�HQFRUH�j�JD�
JQHU�VDQV�MDPDLV�UHQRQFHU�QL�FULHU�DX�
ORXS�PrPH�ORUVTX¶LO�Q¶\�HQ�SDV��� 
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9LFWRLUH���/H�618LSS-)68�REWLHQW�O
,6$(�SRXU�OHV�3(�(GXF�� 

,6$(�«�5pFODPRQV�O¶,6$(�SRXU�WRXV�� 

'HSXLV� GHV�PRLV�� OH� 618LSS-)68�PqQH� � DYHF�
OHV�SHUVRQQHOV�FRQFHUQpV GHV�DFWLRQV�SRXU�OHV�
GURLWV� GHV� 3(� pGXFDWHXUV� HW� pGXFDWULFHV� HQ�
(5($� �� DXGLHQFHV�� UHQFRQWUHV�GDQV� OHV�GpSDUWH�
PHQWV��PRELOLVDWLRQV�HW�UHFRXUV�DX�7ULEXQDO�DGPL�
QLVWUDWLI��,O�D�pWp UHoX�OH MHXGL����PDL����� SDU�OHV�
UHSUpVHQWDQWV�GX�0LQLVWqUH�VXLWH�j�XQH�DOHUWH�VR�
FLDOH�GpSRVpH�HQ PDL����� VXU�OHV�TXHVWLRQV�$6+�
VHFRQG�GHJUp��/H�618LSS-)68�D�SRUWp�OD�YRL[�GHV�
FROOqJXHV� GH� 6(*3$�(5($�8/,6� HW� HQVHLJQDQW-
HV�HQ�PLOLHX�SpQLWHQWLDLUH�V¶DSSX\DQW�VXU�OHV�LQLWLD�
WLYHV� QDWLRQDOHV� GHV� (WDWV� JpQpUDX[� RUJDQLVpV�
FHWWH�DQQpH�HW�GHV�FRQVXOWDWLRQV�GHV�FROOqJXHV�HQ�
(5($� 
 

/RUV�GH�FHWWH�DXGLHQFH�� OH�618LSS-)68��HQ�SUH�
QDQW� DSSXL� VXU� OD� QRXYHOOH� FLUFXODLUH�� D� GH� QRX�
YHDX�VRXOLJQp�O¶LQMXVWLFH�VXELH�SDU�OHV�SHUVRQQHOV�
TXL� QH�SHUoRLYHQW� QL� O¶,6$(�QL� XQH� UHYDORULVDWLRQ�
G¶XQ�PRQWDQW�pTXLYDOHQW� 
 
/D�EDWDLOOH�GX�618LSS-)68��PHQpH�VXU�OH�ORQJ�
WHUPH��D�DERXWL�j� O¶DQQRQFH�GH� O¶REWHQWLRQ�GH�
O¶,6$(�SRXU�OHV�3(�pGXFDWHXUV�HW�pGXFDWULFHV��
8QH� FLUFXODLUH� GX� 0LQLVWqUH� GRLW� SDUWLU� DX[�
UHFWHXUV�SRXU�OHV�LQIRUPHU�GH�FHWWH�GpFLVLRQ�� 
 
1RXV� SRXUVXLYRQV� QRV� LQWHUYHQWLRQV� SRXU�
O¶,6$(�SRXU�WRXWHV�HW�WRXV�� 

�/¶,6$(�j������HXURV�SRXU�WRXV�JUkFH�DX�
618LSS-)68�� 

/H�618LSS-)68�Q¶D� GH� FHVVH� GH� UHYHQGLTXHU� GH�PHLOOHXUV� VDODLUHV� SRXU� O¶HQVHPEOH� GHV� FROOqJXHV� 
/¶,6$(�HVW�XQH�SUHPLqUH�pWDSH�YHUV�OD�UHFRQQDLVVDQFH�GH�O
HQJDJHPHQW�SURIHVVLRQQHO�GHV�HQVHLJQDQW-HV�GX�SUL�
PDLUH�TXL�V
LQYHVWLVVHQW�VDQV�FRPSWHU�SRXU�OD�UpXVVLWH�GH�OHXUV�pOqYHV��3RXU�REWHQLU�JDLQ�GH�FDXVH��LO�DXUD�IDOOX�
TXH�OHV�SHUVRQQHOV��j�O
DSSHO�GX�618LSS-)68��PXOWLSOLHQW�OHV�LQLWLDWLYHV�HW�OHV�DFWLRQV�GHSXLV�SOXVLHXUV�DQ�
QpHV�� 
9HUVpH�j�SDUWLU�GH�������O¶,6$(�pWDLW�GH�����HXURV�DQQXHOV��YHUVpV�DX[�3(�H[HUoDQW�GDQV�OH��HU�GHJUp��'qV�������
OH�618LSS-)68�D�H[LJp�VRQ�YHUVHPHQW�j�O¶HQVHPEOH�GHV�FROOqJXHV�HW�XQ�DOLJQHPHQW�DYHF�O¶,62(�j�������HXURV�
GX��QG�GHJUp��&DUWHV�SRVWDOHV�DGUHVVpHV�DX�PLQLVWUH�3HLOORQ�HQ������� OHWWUH�j� OD�PLQLVWUH�9DOODXG-%HONDFHP�VL�
JQpH�HQ�QRYHPEUH������SDU�SOXV�GH��������FROOqJXHV�� MRXUQpH�GH�JUqYH� OH���� MDQYLHU������VXLYLH�SDU�SOXV�GH�
��������FROOqJXHV��OHWWUH�DX�3UHPLHU�PLQLVWUH�9DOOV�VLJQpH�HQ���MRXUV�SDU�SOXV�GH��������HQVHLJQDQW-HV�HW�UHPLVH�
j�0DWLJQRQ�OH����PDUV«�&HV�DFWLRQV�RQW�SHUPLV�G¶REWHQLU�O¶,6$(�j������HXURV�GqV�OD�UHQWUpH��������0DLV�OHV�
DFWLRQV� GX� 618LSS-)68� Q¶RQW� SDV� FHVVp� SRXU� DXWDQW� FDU� GH� QRPEUHX[� FROOqJXHV� HQ� VRQW� HQFRUH� H[FOX-HV�
�GLUHFWHXUV�GH�6(*3$��FRQVHLOOHUV�SpGDJRJLTXHV��DQLPDWHXUV�7,&(«� 

2013 

2015 

2016 

3DJH�� 



$XJPHQWHU�OHV�VDODLUHV�HW�UHYDORULVHU�YUDLPHQW�OHV�FDUULqUHV�VRQW�GHV�H[LJHQFHV�SDUWD�
JpHV�SDU�O
HQVHPEOH�GHV�SHUVRQQHOV�GHV�pFROHV��
HQVHLJQDQWV��QRQ-HQVHLJQDQWV��SV\FKRORJXHV��
WLWXODLUHV�FRPPH�QRQ-WLWXODLUHV��$�FHOD��LO�IDXW�DMRX�
WHU�SRXU�OHV�QRQ-WLWXODLUHV��OD�UHFRQQDLVVDQFH�GH�
OHXUV�PLVVLRQV�HW�OD�FUpDWLRQ�G
HPSORLV�GH�IRQF�
WLRQQDLUHV�SRXU�PHWWUH�ILQ�j�OD�SUpFDULWp�GDQV�OHV�
pFROHV� 
/
DFWLRQ�V\QGLFDOH�PHQpH�SDU�OH�618LSS-)68�D�SHUPLV�GHV�DYDQFpHV�QRWDPPHQW�DYHF�

O
DXJPHQWDWLRQ�GH�OD�YDOHXU�GX�SRLQW�G
LQGLFH�GH������HW�O
,6$(�SRUWpH�j�����Φ�SRXU�XQH�
JUDQGH�SDUWLH�GHV�HQVHLJQDQWHV�HW�HQVHLJQDQWV��&HV�SUHPLqUHV�UHYDORULVDWLRQV��HQFRUH�
LQVXIILVDQWHV�FDU�OH�SRLQW�G
LQGLFH�D�GpFURFKp�GH����SDU�UDSSRUW�j�O
LQIODWLRQ�GHSXLV�������
UpSRQGDLHQW�j�XQH�XUJHQFH� 
3DU�DLOOHXUV��REWHQXHV�SDU�OD�)68�ORUV�GHV�
QpJRFLDWLRQV�GX�SURWRFROH�33&5��OD�JDUDQWLH�
GH�GpURXOHU�VD�FDUULqUH�VXU�GHX[�JUDGHV�HW�OD�
UHYDORULVDWLRQ�SUpYXH�GHV�JULOOHV�LQGLFLDLUHV�
G
LFL������VRQW�GHV�DFTXLV�SRXU�OD�SURIHVVLRQ� 
$ORUV�TX
DSUqV�GHV�DQQpHV�GH�SHUWH�GH�SRX�
YRLU�G
DFKDW�LO�IDXGUDLW�SRXUVXLYUH�OD�UHYDORUL�
VDWLRQ�GH�QRV�VDODLUHV�DYHF�XQ�YpULWDEOH�SODQ�
GH�UDWWUDSDJH��OH�JRXYHUQHPHQW�D�GpFLGp�XQ�
QRXYHDX�JHO�GX�SRLQW�G
LQGLFH�HW�GRQF�OH�EOR�
FDJH�GH�QRV�VDODLUHV��/D�)68�HW�OH�618LSS-)68��V
RSSRVHQW�j�FHWWH�PHVXUH�TXL�QLH�O
HQ�
JDJHPHQW�TXRWLGLHQ�GHV�DJHQWV�GX�6HUYLFH�3XEOLF� 

/D�GXUpH�SRXU�DWWHLQGUH�OH���H�
pFKHORQ�GH�OD�FODVVH�QRUPDOH�HVW�
GpVRUPDLV�GH����j����DQV��FRQWUH�
���j����DQV�SUpFpGHPPHQW��&
HQ�
HVW�ILQL�GX�V\VWqPH�G
DYDQFHPHQW�
j���YLWHVVHV���JUDQG�FKRL[��FKRL[�
HW�DQFLHQQHWp� 

&$3'� 
63(&,$/(� 

352027,216� 
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!�+256�&/$66( 
!�&/$66(� 

(;&(37,211(//( 

/RUV�GHV�GLVFXVVLRQV��OH�618LSS-)68�D�FODLUHPHQW�°XYUp�GDQV�O¶LQWpUrW�GH�OD�SURIHV�
VLRQ��0DOJUp�QRV�LQWHUYHQWLRQV��SOXVLHXUV�DPHQGHPHQWV�RQW�pWp�UHMHWpV�j�FDXVH�G¶XQ�
PDQTXH�G¶XQLWp�V\QGLFDOH��QRXV�OH�UHJUHWWRQV� 
 
©�,QWpJUDWLRQ�GHV�LQVWLWXWHXUV��j�OHXU�GHPDQGH�GDQV�OH�FRUSV�GHV�3(�DYHF�UHFRQVWL�
WXWLRQ�GH�FDUULqUH�ª 
3285���)68��&)'7��)*$)������$EVWHQWLRQ���816$���1339�
�&*7��)2 
 

©�$OLJQHU�OHV�LQVWLWXWHXUV�VXU�OHV�FDWpJRULHV�%�GH�O¶HQVHPEOH�GH�OD�)3�ª��JDLQ�UpHO�
SRXU�OHV�LQVWLWXWHXUV� 
3285��)68��&)'7 $EVWHQWLRQ��816$�&2175(��)*$)���1339�
��&*7��)2 
 

©�3RXU�OHV�LQVWLWXWHXUV��TXH�OD�FDGHQFH�XQLTXH�VRLW�DOLJQpH�VXU�OD�FDGHQFH�OD�SOXV�
UDSLGH�ª��� 
3285���)68��)*$)��&)'7�$EVWHQWLRQ��816$�1339�
��&*7�)2 
 

©�0LVH�HQ�SODFH�G¶XQH�ERQLILFDWLRQ�G¶DQFLHQQHWp�SRXU�OHV�FROOqJXHV�GX��HPH�HW�
��HPH�pFKHORQ�OpVpV�SDU�OH�SDVVDJH�j���DQQpHV�GH�GXUpH�G¶pFKHORQ�FRQWUH���DQ�
QpHV�DX�*UDQG�FKRL[�GDQV�O¶DQFLHQQH�YHUVLRQ�ª 
3285���)68��&)'7��)*$)�����$EVWHQWLRQ���816$���1339�
��&*7�)2 

 
1339�
��1H�3UHQG�3DV�3DUW�DX�9RWH 

'H�TXRL�SDUOH-W-RQ" 
,O�V¶DJLW�GHV�QRXYHOOHV�PRGDOLWpV�GH�GpURXOH�
PHQW�GH�OD�FDUULqUH�HW�GH�OD�UHYDORULVDWLRQ�
GHV�JULOOHV�LQGLFLDLUHV�VHUYDQW�GH�EDVH�DX[�
VDODLUHV�GH�WRXV�OHV�DJHQWV�GH�OD�IRQFWLRQ�
SXEOLTXH�G¶(WDW��KRVSLWDOLqUH�FRPPH�WHUULWR�
ULDOH� 

8QH� UHYDORULVDWLRQ� HQ� WURPSH�
O¶°LO" 
0DOJUp�OHV�UpVHUYHV�ODUJHPHQW�H[SULPpHV�
SDU�OH�618LSS-)68�FRPPH�SDU�OD�)68��LO�
V¶DJLW�QpDQPRLQV�G¶XQ�SODQ�GH�UHYDORULVD�
WLRQ�GHV�FDUULqUHV�SRXU�XQ�PRQWDQW�WRWDO�GH�
�����PLOOLDUGV�G¶HXURV�HQWUH������HW������ 
 

8Q� UpHO� LQWpUrW� SRXU�
QRXV�HQVHLJQDQWV" 
6R\RQV�FODLUV��PDOJUp�33&5��QRV�VDODLUHV�
PHQVXHOV�UHVWHURQW�HQFRUH�ELHQ�ORLQ�GHV�
VDODLUHV�PHQVXHOV�YHUVpV�GDQV�OD�SOXSDUW�GH�
OD�PR\HQQH�GHV�SD\V�GH�O¶2&'(��D�IRUWLRUL�
DYHF�O¶DXJPHQWDWLRQ�GHV�FRWLVDWLRQV�UH�
WUDLWHV�j�FKDTXH��HU�MDQYLHU�RX�O¶DXJPHQWD�
WLRQ�GH�OD�&6*� 
 
(Q�UHYDQFKH��OH�GpURXOp�GH�FDUULqUH�HVW�
QHWWHPHQW�DYDQWDJHX[�SDU�UDSSRUW�j�O¶DQ�
FLHQQH�IRUPXOH�HQJHQGUDQW�GRQF�XQ�UpHO�
JDLQ� 
 
 

!�33&5�(7�352027,216� 

3DJH�� 

8QH�FDUULqUH�WUqV�LQpJDOH 
3OXV�GH���������HXURV�G¶pFDUW�DX�
FRXUV�GH�OD�FDUULqUH 
$YHF�O¶DQFLHQ�V\VWqPH�OH�GpURXOp�GH�FDU�
ULqUH�HQWUH�XQ�DYDQFHPHQW�WRXMRXUV�DX�
U\WKPH�OH�SOXV�UDSLGH�RX�DX�U\WKPH�OH�
SOXV�OHQW�FUpH�GH�SURIRQGHV�LQpJDOLWpV��
3RXU�DWWHLQGUH�OH���qPH�pFKHORQ��O¶XQ�
PHWWDLW�WUHQWH�DQV�WDQGLV�TXH�O¶DXWUH�Q¶HQ�
PHWWDLW�TXH����� 
6XU�O¶HQVHPEOH�GH�OD�FDUULqUH�FHWWH�GLIIp�
UHQFH�VH�FKLIIUDLW�j���������HXURV� 

,1',63(16$%/(� 
),&+(�'(�&2175Ð/( 

6$16�(//(�1286� 
1(�3289216�3$6� 

9(5,),(5� 
9275(�352027,21 

 
GLUHFWHPHQW�VXU 

 

KWWS���ZZZ�VQXLSS���IU 
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3URWRFROH�3DUFRXUV�3URIHVVLRQQHOV�� 
&DUULqUHV�HW�5pPXQpUDWLRQV��33&5� 

5HSRUW �GHV�PHVXUHV�33&5� �
TXHOV �FKDQJHPHQWV�  

FRQFUHWV"�  
 

&H�TXL�QH�FKDQJH�SDV� 
!��HU� MDQYLHU� ������SUHPLqUH�pWDSH�GH�UHYDORULVDWLRQ�GHV�JULOOHV��GH���j�
���SRLQWV�G¶LQGLFH�VXSSOpPHQWDLUHV�VHORQ� O¶pFKHORQ��GRQW���SRLQWV�SRXU�OD�
FRQYHUVLRQ�G¶XQH�SDUW�GH�O¶LQGHPQLWDLUH�HQ�LQGLFLDLUH� 
 
!��HU�VHSWHPEUH������� 
-�QRXYHOOHV�PRGDOLWpV�G¶pYDOXDWLRQ�� UHQGH]-YRXV�GH�FDUULqUH�HW�DFFRPSD�
JQHPHQW 
-�PLVH�HQ�SODFH�GHV�QRXYHOOHV�JULOOHV�DYHF�GH�QRXYHOOHV�GXUpHV�G¶pFKHORQ�
TXL�VH�WUDGXLW�SDU�� 
!� XQ� UHFODVVHPHQW� HQ� IRQFWLRQ� GH� O¶DQFLHQQHWp� GpWHQXH� GDQV� O¶pFKHORQ�
DFWXHOOHPHQW�GDQV�OD�FODVVH�QRUPDOH�HW�OD�KRUV�FODVVH� 
!OD�FUpDWLRQ�GH�OD�FODVVH�H[FHSWLRQQHOOH� 
!�OD� ILQ�GHV�WURLV�U\WKPHV�G¶DYDQFHPHQW�TXL�GLVSDUDLVVHQW�DX�SURILW�G¶XQH�
FDGHQFH�XQLTXH��KRUPLV�GDQV�OHV��H�HW��H�pFKHORQV�GH�OD�FODVVH�QRUPDOH�
�DFFpOpUDWLRQ�G¶XQH�DQQpH�SRXU�����GHV�SURPRXYDEOHV�� 
 
!��HU� MDQYLHU� ������QRXYHOOHV�PRGDOLWpV�G¶DFFqV�j�OD�KRUV�FODVVH��VXU�OD�
EDVH�G¶XQH�SURPRXYDELOLWp�j�FRPSWHU�GH���DQV�G¶DQFLHQQHWp�GDQV�OH��qPH�
pFKHORQ�SRXU�OD�SURPRWLRQ�DX��HU�VHSWHPEUH��XQ�JURXSH�GH�WUDYDLO�PLQLVWp�
ULHO�GRLW�rWUH�SURJUDPPp�DYDQW�OD�SXEOLFDWLRQ�GH�OD�QRWH�GH�VHUYLFH�� 
/¶DFFqV�j� OD�FODVVH�H[FHSWLRQQHOOH�� O¶HQJDJHPHQW�G¶XQ�GpURXOHPHQW�
GH� FDUULqUH� VXU� DX�PRLQV� GHX[� JUDGHV�� O¶DXJPHQWDWLRQ� SURJUHVVLYH�
GX�UDWLR�G¶DFFqV�j�OD�KRUV�FODVVH�QH�VHUDLHQW�SDV�UHPLV�HQ�FDXVH�SDU�
OH�PLQLVWqUH�GH�OD�)RQFWLRQ�3XEOLTXH�� 
,O�UHVWH�j�V¶DVVXUHU�GX�UHVSHFW�GH�OHXU�PLVH�HQ�°XYUH�DXSUqV�GX�PL�
QLVWqUH�GH�O
(GXFDWLRQ�1DWLRQDOH� 

 
&H�TXL�HVW�UHSRUWp��� 

/HV�PHVXUHV�33&5�LQVFULWHV�DX�FDOHQGULHU�SRXU������VRQW�UHSRUWpHV�G¶XQ�
DQ��(OOHV�IHURQW�O¶REMHW�GH�QRXYHDX[�GpFUHWV�G¶DSSOLFDWLRQ� 
!��HU� MDQYLHU� ����� �DX� OLHX�GH������������� ��VHFRQGH�FRQYHUVLRQ�G
XQH�
SDUW�GH�O
LQGHPQLWDLUH�HQ�LQGLFLDLUH��VRXV�OD�IRUPH�GH���SRLQWV�G
LQGLFH��&H�
UHSRUW�DXUD�XQ�LPSDFW�VXU�OH�PRQWDQW�GHV�SHQVLRQV�� 
!��HU� MDQYLHU� �����DX� OLHX�GH������������� ��GHUQLqUH� UHYDORULVDWLRQ�GHV�
JULOOHV��GH���j����SRLQWV�G
LQGLFH�VHORQ�O
pFKHORQ� 
!��HU� MDQYLHU� �����DX� OLHX�GH������������� �� FUpDWLRQ�G
XQ��qPH�pFKHORQ�
GDQV�OD�QRXYHOOH�JULOOH�GH�OD�KRUV�FODVVH��LQGLFH�VRPPLWDO������ 

$77(17,21� 
$8;�)$866(6�,1)250$7,216� 
3285�1(�3$6�',5(�3/86���� 

$�OD�UHQWUpH�������OD�)68�HW�G¶DXWUHV�V\QGLFDWV�RQW�
VLJQp�OH�33&5��&¶HVW�SDUFH�TXH�FHV�IpGpUDWLRQV�VRQW�
PDMRULWDLUHV�GDQV�OD�)RQFWLRQ�3XEOLTXH�G¶(WDW��TXH�OH�
33&5�V¶DSSOLTXH�GHSXLV�OH��HU�MDQYLHU������ 
5DSSHORQV�DXVVL��HW�F¶HVW�pYLGHPPHQW�O¶DUJXPHQW�SUH�
PLHU��TX¶XQH�WUqV�ODUJH�PDMRULWp�GH�OD�SURIHVVLRQ�DYDLW�
DSSURXYp�FH�33&5�ORUV�G¶XQH�FRQVXOWDWLRQ�QDWLRQDOH�
SURSRVpH�SDU�OD�)68�HW�TXH�VHXOHV�OHV�IpGpUDWLRQV�VL�
JQDWDLUHV�RQW�DLQVL�UpSRQGX�DX[�DWWHQWHV�GH�QRV�FRO�
OqJXHV�� 
 
3RXU�OD�)68�QRXV�QH�SRXYLRQV�UHVWHU�VXU�O¶DQFLHQ�V\V�
WqPH��HW�OH�33&5��TXL�QH�SUHQG�SDV�HQ�FRPSWH�WRXWHV�
QRV�GHPDQGHV���OLPLWH�QpDQPRLQV�FHUWDLQHV�LQpJDOLWpV�
TXH�QRXV�GpQRQFLRQV�� 
(W�FH�Q¶HVW�FHUWDLQHPHQW�SDV�OH�QRXYHDX�JRXYHUQHPHQW�
TXL�V¶LQTXLpWHUD�GH�QRV�VDODLUHV� 
4XHOTXHV� FROOqJXHV� QRXV� UDSSRUWHQW� GHV�SURSRV� HUUR�
QpV� VXU� OH�33&5��SURSRV� TXL� QH� VHUYHQW� SDV� j� JUDQG�
FKRVH�VDXI�j�FUpHU�GHV�FUDLQWHV�LQMXVWLILpHV� 
 
,O� HVW� DLQVL� IDX[� GH� GLUH� TXH� OH� 33&5� QH� V¶DSSOLTXH�
SDV���2Q�QH�SHUG�SDV�VRQ�DQFLHQQHWp�GDQV�O¶pFKHORQ��,O�
HVW� DXVVL� SDUIDLWHPHQW� LQFRPSUpKHQVLEOH� GH� GpQRQFHU�
GDQV�OH�PrPH�WHPSV��OD�GpFLVLRQ�JRXYHUQHPHQWDOH�GH�
GpFDOHU� OH�33&5�TXDQG� RQ� HVWLPH� SDU�DLOOHXUV� TXH� OH�
33&5�HVW�PDXYDLV� ��/RJLTXHPHQW�� UHSRUWHU�FH�TXL�HVW�
PDXYDLV�GHYUDLW�rWUH�DSSODXGL�� 
,O�HVW� IDX[��DUFKL-IDX[�GH�GLUH�TXH� OHV�FDUULqUHV�RQW�pWp�
DOORQJpHV�� &¶HVW� OH� FRQWUDLUH�� LO� VXIILW� GH� FRPSDUHU�
O¶DYDQW�HW�O¶DSUqV�33&5� 
,O�HVW� WRXW�DXVVL� LQMXVWLILDEOH�GH�FKHUFKHU�j� WRXW�PpODQ�
JHU� �� OHV�PHVXUHV�DQWL-IRQFWLRQQDLUHV��MRXU�GH�FDUHQFH��
JHO�GX�SRLQW�G¶LQGLFH«��RX�OH�PDQTXH�GH�UHPSODoDQWV���
Q¶RQW� DXFXQ� OLHQ� DYHF� OH�
33&5�� 5DSSHORQV� MXVWH�
TXH� OH�JHO�GX�SRLQW�G¶LQGLFH�
D� H[LVWp� WUqV� ORQJWHPSV�
DYDQW�PrPH�OH�33&5��� 
 

2XL��OH�33&5�V¶HVW�ELHQ�PLV�HQ�SODFH�HW�OH�618LSS-)68���HVW�SUpVHQW�SDU�
VHV�SXEOLFDWLRQV�HW�VHV�5,6�SRXU�UpSRQGUH�DX[�QRPEUHXVHV�TXHVWLRQV�VXU�
FHV�QRXYHOOHV�PHVXUHV��1RWDPPHQW���� 
!�XQH�FDUULqUH�HQ�FODVVH�QRUPDOH�TXL�VH�GpURXOHUD�HQ����RX����DQV�PD[LPXP��DX�OLHX�GH�SOXV�GH����
DQV�DYHF�O¶DQFLHQ�V\VWqPH�SRXU�GHV�SURPRWLRQV�j�O¶DQFLHQQHWp�VH�WUDGXLVDQW�SDU�GHV�GL]DLQHV�GH�
PLOOLHUV�G¶HXURV�GH�GLIIpUHQFH�HQ�ILQ�GH�FDUULqUH��VDQV�SDUOHU�GHV�FRQVpTXHQFHV�VXU�OD�UHWUDLWH�� 
!�HQVXLWH�XQ�SDVVDJH�j�OD�KRUV-FODVVH�SRXU�WRXWHV�HW�WRXV���QRXV�GHYURQV�GRQF�IDLUH�QRWUH�FDUULqUH�

VXU�FHV���FODVVHV����DXSDUDYDQW�OD�KRUV�FODVVH�pWDLW�OLPLWpH�HW�GH�QRPEUHX[�FROOqJXHV�SDUWDLHQW�HQ�UHWUDLWH�VDQV�\�SDUYHQLU� 
!�XQH�QRXYHOOH�IRUPH�GH�UDSSRUW�DYHF�OHV�,(1���O¶LQVSHFWLRQ�Q¶HVW�SOXV�XQ�PRPHQW�G¶HVSpUDQFH�G¶XQH�ERQQH�QRWH�SRXU�FKDQ�
JHU�SOXV�YLWH�G¶pFKHORQ�� 
&HW�DQFLHQ�V\VWqPH�IRUWHPHQW�LQpJDOLWDLUH�FDU�OLp�j�OD�SHUVRQQDOLWp�GH�O¶,(1��j�OD�SUHPLqUH�QRWH�TXH�O¶RQ�© WUDvQH ª�WRXWH�VD�
FDUULqUH���DX[�QRPEUHV�GH�YLVLWHV�GDQV�XQH�FDUULqUH�«�GLVSDUDvW��/¶�LQVSHFWLRQ ª�GHYLHQW�XQ�WHPSV�GH�IRUPDWLRQ�VDQV�OH�SRLGV�
GHV�FRQVpTXHQFHV�GH�OD�QRWH�VDXI�SRXU�OHV���5'9�GH�FDUULqUH�TXL�VRQW�PDLQWHQDQW�PLV�HQ�SODFH�GDQV�XQ�FDGUH�QDWLRQDO�TXL�
V¶DSSOLTXH�DX[�PrPHV�WHPSV�GH�QRWUH�FDUULqUH�� 
0DLV�OH�618LSS-)68�QH�FRQVLGqUH�SDV��OH�33&5�FRPPH�OH�ILQ�GX�ILQ��QRXV�FRQWLQXHURQV�j�H[LJHU�VRQ�DSSOLFDWLRQ�WRWDOH�GDQV�
VRQ�FDOHQGULHU�LQLWLDO� 
$LQVL��QRXV�GpQRQoRQV�OD�YRORQWp�GX�SRXYRLU�HQ�SODFH�GH�V¶DVVHRLU�VXU�OD�SDUROH�GH�O¶(WDW���/RUV�GX�UHQGH]-YRXV�VDODULDO��GX�
���RFWREUH�GHUQLHU��UpXQLRQ�SRUWDQW�ELHQ�PDO�VRQ�QRP��OH�0LQLVWUH�GH�O¶DFWLRQ�HW�GHV�FRPSWHV�SXEOLFV�D�FRQILUPp�OH�UHSRUW��j�
SDUWLU�GX��HU�MDQYLHU�������GHV�PHVXUHV�GH�UHYDORULVDWLRQ�SUpYXHV�SDU�OH�FDOHQGULHU�LQLWLDO���YRLU�SOXV�EDV�� 
1RXV�FRQWLQXHURQV�j�°XYUHU�SRXU�VRQ�DPpOLRUDWLRQ�QRWDPPHQW�SRXU�GHV�FROOqJXHV�TXL�HQ�ILQ�GH�FDUULqUH�QH�SRXUUDLHQW�SDV�
DFFpGHU�j�OD�KRUV�FODVVH�FHWWH�DQQpH�GX�IDLW�GH�OD�SpULRGH�GH�WUDQVLWLRQ� 

3DJH�� 



&RPPHQW�oD�D�PDUFKp�
HQ������" 
 

1RXYHDX�JUDGH�j�OD�UHQWUpH�������FRQWLQJHQ�
Wp�j�WHUPH�j�����GX�FRUSV�GHV�SURIHVVHXUV�
G¶pFROH���SHX�G¶pOXāHV�TXL�VHURQW�VpOHFWLRQ�
QpāHV�GH�IDoRQ�WRXW�j�IDLW�GLVFUpWLRQQDLUH�SDU�
O¶LQVSHFWHXU�G¶DFDGpPLH�DSUqV�DYLV�GHV�,(1� 
 
/¶DFFqV�j�OD�FODVVH�H[FHSWLRQQHOOH�HVW�FRQ�
WLQJHQWp�FKDTXH�DQQpH�HQ�UDSSRUW�DYHF�OH�
QRPEUH�WRWDO�GH�FROOqJXHV�GDQV�OH�FRUSV�GHV�
SURIHVVHXUV�G¶pFROH�� 
(Q��������������SRXU�DWWHLQGUH�SURJUHVVLYH�
PHQW�����HQ����� 
$SUqV�������OD�FODVVH�H[FHSWLRQQHOOH�VHUD�
DOLPHQWpH�HQ�IRQFWLRQ�GHV�GpSDUWV��j�OD�UH�
WUDLWH�HVVHQWLHOOHPHQW�� 
 

�*pQpUDOLWpV 
/HV�FULWqUHV�GH�VpOHFWLRQ�VRQW�GLIIpUHQFLpV�
VHORQ�GHX[�ILOWUHV��/HV�WH[WHV��TXDQW�j�HX[��
SDUOHQW�GH�©�SUHPLHU�YLYLHU�ª�HW�GH�©�VHFRQG�
YLYLHU�ª�� 
 

!�����35(0,(5�9,9,(5��������GHV�DFFqV�j�OD�
FODVVH�H[FHSWLRQQHOOH�VH�IHURQW�GHSXLV�FH�
SUHPLHU�YLYLHU� 
,O�IDXW�DYRLU�DWWHLQW�DX�PRLQV�OH��H�pFKHORQ�GH�
OD�KRUV�FODVVH�HW�MXVWLILHU�GH�KXLW�DQQpHV�GH�
IRQFWLRQV�DFFRPSOLHV�GDQV�GHV�FRQGLWLRQV�
G¶H[HUFLFH�GLIILFLOHV�RX�VXU�GHV�IRQFWLRQV�
SDUWLFXOLqUHV��� 
����-�DIIHFWDWLRQ�GDQV�XQH�pFROH�RX�XQ�pWDEOLV�
VHPHQW�UHOHYDQW�GH�O¶pGXFDWLRQ�SULRULWDLUH�>�@ 
����-�IRQFWLRQV�GH�GLUHFWHXU�G¶pFROH�RX�GH�
FKDUJp�G¶pFROH 
����-�IRQFWLRQV�GH�GLUHFWHXU�DGMRLQW�FKDUJp�GH�
VHFWLRQ�G¶HQVHLJQHPHQW�JpQpUDO�HW�SURIHV�
VLRQQHO�DGDSWp 
����-�IRQFWLRQV�GH�FRQVHLOOHU�SpGDJRJLTXH�
DXSUqV�GHV�LQVSHFWHXUV�GH�O¶pGXFDWLRQ�QDWLR�
QDOH 
����-�IRQFWLRQV�GH�PDvWUH�IRUPDWHXU 
�����-�IRQFWLRQV�GH�UpIpUHQW�DXSUqV�G¶pOqYHV�HQ�
VLWXDWLRQ�GH�KDQGLFDS 
¬�QRWHU�� 
/D�GXUpH�GH�KXLW�DQV�G¶H[HUFLFH�GDQV�XQH�
IRQFWLRQ�DX�FRXUV�GH�OD�FDUULqUH�SHXW�DYRLU�
pWp�DFFRPSOLH�GH�IDoRQ�FRQWLQXH�RX�GLVFRQWL�
QXH� 
/D�GXUpH�DFFRPSOLH�GDQV�FHV�IRQFWLRQV�HVW�
GpFRPSWpH�SDU�DQQpH�VFRODLUH��6HXOHV�OHV�
DQQpHV�FRPSOqWHV�VRQW�UHWHQXHV� 
/HV�VHUYLFHV�DFFRPSOLV�j�WHPSV�SDUWLHO�VRQW�
FRPSWDELOLVpV�FRPPH�GHV�VHUYLFHV�j�WHPSV�
SOHLQ� 
/HV�VHUYLFHV�DFFRPSOLV�HQ�TXDOLWp�GH�©�IDL�
VDQW�IRQFWLRQ�ª�QH�VRQW�SDV�SULV�HQ�FRPSWH� 
 
$X�WLWUH�GH�������OHV�FRQGLWLRQV�UHTXLVHV�
V¶DSSUpFLHQW�DX��HU�VHSWHPEUH�������DSUqV�
UHFODVVHPHQW�GDQV�OD�QRXYHOOH�JULOOH� 
$X�WLWUH�GHV�DQQpHV�VXLYDQWHV��OHV�FRQGLWLRQV�
UHTXLVHV�V¶DSSUpFLHQW�DX����DR�W�GH�O¶DQQpH�
DX�WLWUH�GH�ODTXHOOH�OH�WDEOHDX�G¶DYDQFHPHQW�
HVW�pWDEOL��VRLW��SDU�H[HPSOH��DX����DR�W�
�����SRXU�XQH�QRPLQDWLRQ�DX��HU�VHSWHPEUH�
����� 
��� 
8QH�SURFpGXUH�GH�FDQGLGDWXUH�DX�WLWUH�GX�
SUHPLHU�YLYLHU�HVW�PLVH�HQ�°XYUH��SHQGDQW�
XQH�SpULRGH�GH�TXDWUH�DQV�j�FRPSWHU�GH�
O¶DQQpH������ 
/HV�FROOqJXHV�FODVVpāHV�DX�PRLQV�DX��H�
pFKHORQ�GH�OD�KRUV�FODVVH�VRQW�LQIRUPpāHV�

SDU�PHVVDJH�pOHFWURQLTXH�VXU�,-3URI�HW�VXU�
OHXU�DGUHVVH�SURIHVVLRQQHOOH�GH�OD�SRVVLELOLWp��
VRXV�UpVHUYH�GH�UHPSOLU�OHV�FRQGLWLRQV�
G¶H[HUFLFH�GHV�IRQFWLRQV�pOLJLEOHV��GH�VH�
SRUWHU�FDQGLGDWāHV�j�O¶LQVFULSWLRQ�DX�WDEOHDX�
G¶DYDQFHPHQW�DX�JUDGH�GH�OD�FODVVH�H[FHS�
WLRQQHOOH�DX�WLWUH�GX�SUHPLHU�YLYLHU� 
&HV�FROOqJXHV�SHXYHQW�DORUV�IDLUH�DFWH�GH�
FDQGLGDWXUH�HQ�UHPSOLVVDQW�XQH�ILFKH�GH�
FDQGLGDWXUH�VXU�OH�SRUWDLO�GH�VHUYLFHV�,QWHU�
QHW�,-3URI��&HWWH�ILFKH�FRPSUHQG�QRWDPPHQW�
OHV�GRQQpHV�UHODWLYHV�DX[�IRQFWLRQV�DFFRP�
SOLHV�GDQV�GHV�FRQGLWLRQV�G¶H[HUFLFH�GLIILFLOHV�
RX�VXU�GHV�IRQFWLRQV�SDUWLFXOLqUHV� 
¬�GpIDXW�GH�FDQGLGDWXUH�H[SULPpH��OD�VLWXD�
WLRQ�GH�FHV�FROOqJXHV�QH�SRXUUD�SDV�rWUH�
H[DPLQpH�DX�WLWUH�GH�FH�YLYLHU� 
/¶DUUrWp�GX����QRYHPEUH������LQGLTXDLW�
TXH�SRXU�������OHV�FROOqJXHV�FRQFHUQpāHV�
GHYDLHQW�H[SULPHU�OHXU�FDQGLGDWXUH�VXU�,-
3URI�HQWUH�OH���GpFHPEUH������HW�OH����
GpFHPEUH������ 
 
!���6(&21'�9,9,(5����DYRLU�DWWHLQW�OH��H�
pFKHORQ�GH�OD�KRUV�FODVVH� 
��������GHV�DFFqV�j�OD�FODVVH�H[FHSWLRQQHOOH�
VH�IHURQW�GHSXLV�FH�VHFRQG�YLYLHU� 
¬�QRWHU�� 
/HV�FROOqJXHV�TXL�RQW�DFFpGp�j�OD�KRUV-
FODVVH�j�FRPSWHU�GX��HU�VHSWHPEUH�GH�O¶DQ�
QpH�HQ�FRXUV�QH�VRQW�SDV�SURPRXYDEOHV�j�OD�
FODVVH�H[FHSWLRQQHOOH�DX�WLWUH�GH�OD�PrPH�
DQQpH���GHX[�SURPRWLRQV�GH�JUDGH�GDQV�OH�
PrPH�FRUSV�QH�SRXYDQW�rWUH�SURQRQFpHV�DX�
WLWUH�G¶XQH�PrPH�DQQpH� 
$X�WLWUH�GH�������OHV�FRQGLWLRQV�UHTXLVHV�
V¶DSSUpFLDLHQW�DX��HU�VHSWHPEUH�������DSUqV�
UHFODVVHPHQW�GDQV�OD�QRXYHOOH�JULOOH� 
$X�WLWUH�GHV�DQQpHV�VXLYDQWHV��OHV�FRQGLWLRQV�
UHTXLVHV�V¶DSSUpFLDLHQW�DX����DR�W�GH�O¶DQ�
QpH�DX�WLWUH�GH�ODTXHOOH�OH�WDEOHDX�G¶DYDQFH�
PHQW�HVW�pWDEOL��VRLW��SDU�H[HPSOH��DX����
DR�W������SRXU�XQH�QRPLQDWLRQ�DX��HU�VHS�
WHPEUH������ 
,O�Q¶\�DYDLW�SDV�GH�FDQGLGDWXUH�j�HIIHFWXHU���
O¶H[DPHQ�GH�O¶DFFqV�j�OD�FODVVH�H[FHSWLRQ�
QHOOH�HVW�DXWRPDWLTXH� 
¬�QRWHU�� 
/HV�FROOqJXHV�FDQGLGDWāHV�DX�SUHPLHU�YLYLHU�
HW�pOLJLEOHV�DX�VHFRQG�YLYLHU�VRQW�H[DPL�
QpāHV��DX�QLYHDX�GpSDUWHPHQWDO��VHORQ�OHV�
UqJOHV�VXLYDQWHV�� 
����-�VL�OHXU�FDQGLGDWXUH�DX�WLWUH�GX�SUHPLHU�
YLYLHU�HVW�UHFHYDEOH��OHXU�VLWXDWLRQ�VHUD�H[D�
PLQpH�DX�WLWUH�GHV�GHX[�YLYLHUV�� 
����-�VL�OHXU�FDQGLGDWXUH�DX�WLWUH�GX�SUHPLHU�
YLYLHU�Q¶HVW�SDV�UHFHYDEOH��OHXU�VLWXDWLRQ�VHUD�
H[DPLQpā�DX�WLWUH�GX�VHFRQG�YLYLHU�� 
����-�VL�FHV�FROOqJXHV�Q¶RQW�SDV�IDLW�DFWH�GH�
FDQGLGDWXUH�DX�WLWUH�GX�SUHPLHU�YLYLHU��OHXU�
VLWXDWLRQ�VHUD�H[DPLQpH�DX�WLWUH�GX�VHFRQG�
YLYLHU� 
 
�$YLV�HW�EDUqPH 
/¶LQVSHFWHXU�GH�O¶pGXFDWLRQ�QDWLRQDOH�IRUPXOH�
XQ�DYLV�YLD�O¶DSSOLFDWLRQ�,-3URI�VXU�FKDFXQ�
GHV�DJHQWV�SURPRXYDEOHV��DX�WLWUH�GH�O¶XQ�RX�
GH�O¶DXWUH�YLYLHU� 
�$SSUpFLDWLRQ�DUUrWpH�SDU�O¶,$-'DVHQ 
/¶LQVSHFWHXU�G¶$FDGpPLH�pPHW�XQH�©�DSSUp�
FLDWLRQ�TXDOLWDWLYH�ª�SRUWDQW�VXU�OH�SDUFRXUV�
SURIHVVLRQQHO��O¶H[HUFLFH�GHV�IRQFWLRQV�HW�OD�©�
YDOHXU�SURIHVVLRQQHOOH�ª����&HWWH�DSSUpFLDWLRQ�
VH�GpFOLQH�HQ�TXDWUH�©�GHJUpV�ª�TXL�UDSSRU�
WHQW�GHV�SRLQWV�� 
����([FHOOHQW�������SWV 

����7UqV�VDWLVIDLVDQW������SWV 
����6DWLVIDLVDQW������SWV 
����,QVXIILVDQW�����SW 
����/H�SRXUFHQWDJH�GHV�DSSUpFLDWLRQV�©�([�
FHOOHQW�ª�DX�WLWUH�GHV�DQQpHV������HW������
V¶pOqYH�j�� 
!�����PD[LPXP�GHV�FDQGLGDWXUHV�UHFH�
YDEOHV�SRXU�OH�SUHPLHU�YLYLHU�� 
!�����PD[LPXP�GHV�pOLJLEOHV�SRXU�OH�VH�
FRQG�YLYLHU� 
����/H�SRXUFHQWDJH�GHV�DSSUpFLDWLRQV�©�7UqV�
VDWLVIDLVDQW�ª�DX�WLWUH�GHV�DQQpHV������HW�
�����HVW�IL[p�j�� 
!�����PD[LPXP�GHV�FDQGLGDWXUHV�UHFH�
YDEOHV�SRXU�OH�SUHPLHU�YLYLHU�� 
!�����PD[LPXP�GHV�pOLJLEOHV�SRXU�OH�VH�
FRQG�YLYLHU� 
 
�3RLQWV�SRXU�O¶DQFLHQQHWp�GDQV�O¶pFKHORQ 
¬�O¶DSSUpFLDWLRQ�GpWHUPLQpH�SDU�O¶,$��V¶DMRX�
WHQW�GHV�SRLQWV�OLpV�j�O¶pFKHORQ�GpWHQX�HW�j�
O¶DQFLHQQHWp�GDQV�FHW�pFKHORQ���9RLU�OH�GpWDLO�
VXU�QRWUH�VLWH� 

!�&/$66(� 
(;&(37,211(//(� 

Pourquoi cette classe exception-
nelle est profondément injuste ? 
La création de cette classe exceptionnelle dont l'ac-
cès est réduit à 10 % des PE et qui est avant tout 
réservée à certaines fonctions introduit, de fait, le 
principe de deux carrières distinctes chez les PE. 
C'est une première qui va à l'encontre du principe « 
même métier, même dignité » que nous défendons. 
Le SNUipp-FSU dénonce cette rupture d'égalité et 
refuse l'idée qu'il y aurait des PE qui n'auraient pas 
les mêmes possibilités de carrière qu'une autre partie 
de leurs collègues.  

Jugez vous-même :  
En 2023, seuls 35 000 enseignants sur les 350 000 au 
total seraient concernés, soit une limite fixée à 10% du 
corps des PE.  

Soit 28 000 enseignants pour les 80% promus au 
titre des fonctions. Sauf que sur les 107 000 PE actuelle-
ment en REP/REP+, les directeurs et les formateurs, 
seuls 16 000 remplissent les critères pour être éligibles (8 
années de fonction et hors-classe).  

Soit 7 000 enseignants pour les 20 % promus au titre 
de leur « valeur professionnelle ». Il s'agit d'une infime 
partie des enseignants, tous les autres se voyant tout 
simplement exclus de l'accès.  
Et encore, sur les 35 000 élus, seuls 7 000 pourront 
accéder aux trois derniers échelons de la classe excep-
tionnelle (entre 3 400 et 3 700 euros nets mensuel ) dont 
l'accès est à nouveau contingenté avec l'aval du supé-
rieur hiérarchique.  
 
Des inégalités renforcées entre les déroulements de 
carrière  
Entre un enseignant réalisant sa carrière le plus lente-
ment et finissant à l'indice terminal de la hors-classe et 
un enseignant réalisant sa carrière le plus rapidement et 
finissant à l'indice terminal de la classe exceptionnelle, la 
différence de rémunération globale pour une carrière de 
37 ans est de 110 000 Φ, soit 250 Φ mensuels. 

&H�TXH�YHXW�OH�618LSS-)68�� 
Un déroulement de carrière sans obstacle. Les modalités 
d'accès à la classe exceptionnelle éloignent encore d'un 
déroulement de carrière sans barrage de grade qui 
permette à tous les personnels d'accéder, avant de partir 
à la retraite, aux indices terminaux de leur corps.  Il faut 
permettre le passage à la hors de classe de tous et y 
créer  de nouveaux échelons. 
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!�&$3'�&/$66(� 
(;&(37,211(//(�� 
���0$56����� 
 
/D�SUHPLqUH�&$3'�SRXU�FHV�SURPRWLRQV�V
HVW�
WHQXH�OH�MHXGL����PDUV��(Q�UDLVRQ�GHV�OLPLWD�

WLRQV�GH�OD�FLUFXODLUH�G
DSSOLFDWLRQ��DXFXQ�pOX�QH�SRXYDLW�VLpJHU��
/
,$�D�GpVLJQp�SDU�WLUDJH�DX�VRUW���FROOqJXHV�TXL�VRQW�j�OD�KRUV�
FODVVH� 
/H�VLqJH�KRUV�FODVVH�HQ�&$3'�pWDQW�GpWHQX�SDU�OH�618LSS-)68���
���VLqJHV�VXU������3DXO�$*$5'�\�D�SDUWLFLSp�DX�WLWUH�G
H[SHUW� 
 
�8Q�UDSSHO�SRXU�FRPPHQFHU��/D�FUpDWLRQ�GH�FHWWH�&ODVVH�([FHS�
WLRQQHOOH��TXL�FRQVWLWXH�XQ��qPH�JUDGH�GDQV�OD�FDUULqUH�GHV�3URIHV�
VHXUV�GHV�(FROHV��D�pWp�LPSRVpH�SDU�OH�0LQLVWqUH�GH�O
(GXFDWLRQ�
1DWLRQDOH�GX�SUpFpGHQW�TXLQTXHQQDW��8Q�0LQLVWqUH�TXL��j�O
pSRTXH��
Q
D�SDV�YRXOX�HQWHQGUH�OHV�RUJDQLVDWLRQV�V\QGLFDOHV��GRQW�OD�)68��
TXL�Q
HQ�YRXODLHQW�SDV�RX�SOXW{W�TXL�FRQGDPQDLHQW�VD�IRUPH�HW�VRQ�
REMHFWLI�GRQQDQW�DX[�,QVSHFWHXUV�G
$FDGpPLH�EHDXFRXS�GH�ODWLWXGH�
SRXU�FKRLVLU�HW�GRQF�GLYLVHU� 
 
/LUH�QRWUH�GRFXPHQW�GDQV�XQ�SUpFpGHQW�(FRO¶LQIRV�HW�VXU�QRWUH�VLWH�
LQWHUQHW���&ODVVH�H[FHSWLRQQHOOH�FRPPHQW�oD�PDUFKH�" 
 
/HV�UHSUpVHQWDQWV�GX�SHUVRQQHO�DVVXPHQW�OHXUV�UHV�
SRQVDELOLWpV�� 
(OXV�SDU�WRXV�QRV�FROOqJXHV��O
DOWHUQDWLYH�Q
H[LVWH�SDV��/H�GpIL��OXL�
SDU�FRQWUH�H[LVWH��,O�FRQVLVWH�j�HVVD\HU�GH�IDLUH�GH�FHWWH�©�PDFKLQH�
j�GLYLVHU�ª�XQ�SURFHVVXV�GH�UHYDORULVDWLRQ�OH�SOXV�pTXLWDEOH��RX�OH�
PRLQV�LQpTXLWDEOH���OH�SOXV�REMHFWLI��RX�OH�PRLQV�VXEMHFWLI���OH�SOXV�
WUDQVSDUHQW�SRVVLEOH� 
3RXU�HVSpUHU�\�SDUYHQLU��LO�IDXW�HQ�DPRQW�QRXHU�OH�GLDORJXH�DYHF�
QRWUH�,QVSHFWHXU�G
$FDGpPLH�HW�OH�FRQYDLQFUH�TX
LO�OXL�IDXW��PDOJUp�
OHV�pOpPHQWV�GH�YHUURXLOODJH��DOOHU�GDQV�OH�VHQV�GHV�REMHFWLIV�OLVWpV�
FL-GHVVXV��0DOJUp�OD�GHPDQGH�GX�618LSS-)68���GH�OD�WHQXH�G
XQ�
JURXSH�GH�WUDYDLO��O
,$���D�UHIXVp�TX
LO�VH�WLHQQH�HQ�DPRQW�GH�OD�

&$3'�� 
/H�618LSS-)68���V
HVW�DORUV�DGUHVVp�SDU�FRXUULHU�j�O
,$�VXU�
GHV�TXHVWLRQV�SUpFLVHV�DYHF�QRWDPPHQW�OH�SUREOqPH�GH�QRV�
FROOqJXHV�QRQ�pOLJLEOHV�HQ�UDLVRQ�G
XQH�OLVWH�GX�PLQLVWqUH�TXL�
UHWLUH�SHQGDQW�FHUWDLQHV�SpULRGHV�GHV�pFROHV�HQ�5(3�HW�5(3���
OD�SULVH�HQ�FRPSWH�GH�O
$*6��XQH�SULRULWp�DX[�FROOqJXHV�TXL�
SDUWHQW�HQ�UHWUDLWH�j�OD�ILQ�GH�O
DQQpH�HW�OD�TXHVWLRQ�GH�OD�SDULWp�
KRPPH�IHPPH�GDQV�OHV�SURPRWLRQV��� 
1RXV�Q
DYRQV�HX�DXFXQH�UpSRQVH�DYDQW�OD�&$3'�HW�XQ�UHIXV�SHQ�
GDQW�OD�&DSG�GH�PRGLILHU�OHV�pOpPHQWV�SULV�HQ�FRPSWH�SDU�O
DGPL�
QLVWUDWLRQ�SRXU�OHV�SURPRWLRQV�GDQV�OH�GRFXPHQW�GLW��GH�WUDYDLO���
/
,$�QRXV�LQGLTXDQW�rWUH�GDQV�O
HVSULW�GH�FHV�SURPRWLRQV��TXL�GRL�
YHQW��OXL�SHUPHWWUH�GH�UHFRQQDvWUH�OH�WUDYDLO�G
XQH�FDUULqUH���/HV�
UHSUpVHQWDQWV�GHV�SHUVRQQHOV�RQW�VLJQDOp�TXH�OD�QRWLRQ�GH�PpULWH�
pWDLW�VXEMHFWLYH�HW�VRXOLJQp�OD�QpFHVVLWp�GH�SUHQGUH�HQ�FRPSWH�OHV�
UHWUDLWDEOHV�HW�OD�SDULWp�� 
 
%LODQ�GH�FHWWH�SUHPLqUH�&$3'�� 
!����SURPXV������SURPXV�GDQV�OH�YLYLHU���HW���GDQV�OH�YLYLHU����VXU�
����SURPRXYDEOHV������SRXU�OH�YLYLHU�������SRXU�OH�YLYLHU���GRQW����
pJDOHPHQW�SRXU�OH���������FRQVHLOOHUV�SpGDJRJLTXHV����IRQFWLRQV�
SDUWLFXOLqUHV��GLUHFWLRQ�VSp��LPI���������GLUHFWHXUV����$6+�HW���DG�
MRLQWV�=,/�%'�756 
!�/HV�����FROOqJXHV�D\DQW�HX�XQ�DYLV��H[FHOOHQW��RX��WUqV�VDWLVIDL�
VDQW��RQW�WRXV�pWp�SURPXV��6HXOHPHQW���FROOqJXHV�DYHF�XQ�DYLV�
VDWLVIDLVDQW�VRQW�SURPXV���,OV�pWDLHQW�pOLJLEOHV�GDQV�OHV���YLYLHUV�� 
!�OH�GHUQLHU�SURPX�GX�YLYLHU���D�XQ�EDUqPH�GH�����HW�GH����SRXU�OH�
YLYLHU�� 
!����IHPPHV�pWDLHQW�SURPRXYDEOHV�VXU�OHV�����HW����RQW�pWp�SUR�
PXHV�VXU�OHV������SRXU�UHVSHFWHU�O
pTXLOLEUH�GH�OD�SDULWp��O
,$�DXUDLW�
G��SURPRXYRLU���IHPPHV�GH�SOXV��0DLV��LO�QRXV�D�LQGLTXp�QH�SDV�
DYRLU�GH�FRQVLJQH�SRXU�DOOHU�GDQV�FH�VHQV� 
!�6XU�OD�TXHVWLRQ�GHV�UHWUDLWDEOHV��PDOJUp�QRV�GHPDQGHV��QRXV�
Q
DYRQV�SDV�HX�XQH�OLVWH�PLVH�j�MRXU�HW�FHW�pOpPHQW�Q
pWDLW�SDV�LQGL�
TXp�GDQV�OH�GRFXPHQW�GH�WUDYDLO��1RXV�DYRQV�FRQVWDWp��G
DSUqV�
QRV�LQIRV�VXU�OHV�ILFKHV�GH�FRQWU{OH��TXH���FROOqJXHV�UHWUDLWDEOHV�
GDQV�OH�YLYLHU���HW���GDQV�OH�YLYLHU���Q
pWDLHQW�SDV�SURPXV��/j�DXV�
VL��O
,$�Q
D�SDV�PRGLILp�VHV�FKRL[� 
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!�&$3'�$FFqV�j�OD�&ODVVH�([FHSWLRQQHOOH���-8,//(7����� 
&HWWH�&$3'�V¶HVW�GRQF�WHQXH��MHXGL���MXLOOHW�PDWLQ�GH��K���j���K��9RLFL�OHV�UpVXOWDWV�HW�XQ�SUHPLHU�FRPPHQWDLUH�IRUFpPHQW�WUqV��WURS��VXF�
FLQFW��FRPSWH�WHQX�GH�OD�GHQVLWp�GHV�pFKDQJHV�� 
1RXV�DYRQV�XQH�IRLV�HQFRUH�EHDXFRXS��EHDXFRXS�DUJXPHQWp�SRXU�TXH�0�O¶,QVSHFWHXU�G¶$FDGpPLH�VRLW�WUqV�DWWHQWLI�DX[�HIIHWV�SURGXLWV�SDU�
VHV� GpFLVLRQV��1RXV� pWLRQV� LQWHUYHQXV� DSUqV� OD� SUHPLqUH�&$3'� FODVVH� H[FHSWLRQQHOOH� SRXU� TX¶XQ� EDUqPH�VRLW�PLV� HQ� SODFH� SUHQDQW� HQ�
FRPSWH�OHV�GpSDUWV�HQ�UHWUDLWH�HW�O¶$*6��$XWUH�pOpPHQW�SULV�HQ�FRPSWH��OD�SDULWp�GRQW�OD�FLUFXODLUH�PLQLVWpULHOOH�GHPDQGH��OH�UHVSHFW� 
'LUH�TXH�QRXV�DYRQV�pWp�WRWDOHPHQW�HQWHQGXV�QH�VHUDLW�SDV�FRQIRUPH�j�OD�UpDOLWp��(Q�UHYDQFKH���GLUH�TXH�QRV�SURSRVLWLRQV��HQ�GLUHFWLRQ�GH�
QRV�FROOqJXHV�j�OD�YHLOOH�GH�TXLWWHU�OD�SURIHVVLRQ��RQW�pWp�SDUWLHOOHPHQW�HQWHQGXHV�HVW�OD�YpULWp�� 
 
%$5(0(�$33/,48(�3285�&(77(�&$3' 
!� 9LYLHU� �� �FROOqJXHV�j�O¶pFKHORQ���GH�OD�KRUV�FODVVH�DYHF���DQV�GH�IRQF�
WLRQV�SDUWLFXOLqUHV� 
3RXU�UDSSHO�O¶,$�D�XQ�SRXUFHQWDJH�G¶DYLV�© H[FHOOHQW ª�����HW�© WUqV�VDWLVIDL�
VDQW ª�����j�GRQQHU�� 
/¶,$�D�GRQF��GDQV�XQ�SUHPLHU�WHPSV��DWWULEXp����DYLV�© WUqV�VDWLVIDLVDQW ª�HQ�
IRQFWLRQ�GHV�DSSUpFLDWLRQV�GHV�,(1� 
3XLV��O¶,$�D�GRQQp�XQ�DYLV�© H[FHOOHQW ª�DX[�����FROOqJXHV�SDUPL�FHV����FRO�
OqJXHV�QpV�HQWUH������HW�������,OV�VRQW�WRXV�SURPXV 
/¶,$�D�GRQQp�XQ�DYLV�© WUqV�VDWLVIDLVDQW ª�j�����FROOqJXHV��,OV�VRQW�WRXV�SUR�
PXV� 
/HV�H[� TXR�DYHF�XQ�© DYLV�VDWLVIDLVDQW ª�VRQW�GpSDUWDJpV�SDU�OHXU�GDWH�GH�
QDLVVDQFH������FROOqJXHV�VRQW�SURPXV�������HW�������VXU����FROOqJXHV�D\DQW�
XQ�DYLV�VDWLVIDLVDQW� 
 
!�9LYLHU����FROOqJXHV�DX����pFKHORQ�GH�OD�KRUV�FODVVH�����SURPRXYDEOHV�����
RQW�HX�XQ�DYLV�© H[FHOOHQW ª�HW���© WUqV�VDWLVIDLVDQW ª��&HV���FROOqJXHV�VRQW�
SURPXV� 
$�QRWHU�TXH���FROOqJXHV�pWDLHQW�SURPRXYDEOHV�GDQV�OHV���YLYLHUV� 
 

!�3DULWp���HOOH�HVW�FDOFXOpH�VXU�OD�SDUW�GH�IHPPHV�������HW�G¶KRPPHV��������
GDQV�OH�FRUSV�GHV�3(����&H�TXL�GRQQH����IHPPHV�SURPXHV�HW���KRPPHV��
/¶,$�D�UHWLUp���KRPPHV�GHV�SURPXV�SRXU�SURPRXYRLU���IHPPHV� 
 
!�3RVWHV� RFFXSpV����GLUHFWLRQV�PDWHUQHOOH�����GLUHFWLRQV�pOHPHQWDLUH�����
DGMRLQW-HV����$6+����FRQVHLOOHUV�SpGDJRJLTXHV����3(0)� 
9LYLHU��������FROOqJXHV�SURPXV�VXU����� 
9LYLHU���������FROOqJXHV�SURPXV�VXU����SURPRXYDEOHV��� 

&RPPHQW�XQ�UDWLR�SHXW-LO� 
HQ�FDFKHU�XQ�DXWUH"� 
,O�PDQTXH����SODFHV�� 

(Q�SUpVHQWDQW�O¶pYROXWLRQ�GH�FH�UDWLR��FRPPH�FHOD�D�pWp�IDLW�
SRXU� OD� &ODVVH� ([FHSWLRQQHOOH�� G¶XQH� PDQLqUH� WHOOHPHQW�
UHVVHPEODQWH� DX� IRQFWLRQQHPHQW� GH� O¶DFFqV� j� OD� +RUV-
&ODVVH� TXH� OH� ULVTXH� GH� FRQIXVLRQ� pWDLW� VLQRQ� TXDVL-
LQpYLWDEOH��HQ�WRXW�FDV�IDFLOH� 
(Q�FODLU�� OH�UDWLR�GH��������HQ������HVW�ELHQ�SDVVp�j������
��HQ������ 
$SUqV�OHV����DFFqV�j�FHWWH�&ODVVH�([FHSWLRQQHOOH�HQ�������
RQ�SRXYDLW�V¶DWWHQGUH�j����DFFqV�QRXYHDX[�HQ������ 
0DLV�FH�Q¶HVW�SDV�DLQVL�TXH�FHOD�IRQFWLRQQH� 
(Q����������FROOqJXHV�j� OD�&(��FODVVH�H[FHSWLRQQHOOH�� UH�
SUpVHQWDLHQW�ELHQ��������GX�FRUSV� 
'RQF�HQ������� ���FROOqJXHV�&(� UHSUpVHQWHURQW� ELHQ������
��GX�FRUSV� 
0DLV� QRV� FROOqJXHV� GpMj� SURPXV� HQ� ����� IRQW� SDUWLH� GHV�
��� 
$�FHFL�SUqV�TX¶LO�IDXW�TXDQG�PrPH�UHWUDQFKHU�GHV����DFFqV�
HQ� ������ QRV� FROOqJXHV� SDUWDQW� j� OD� UHWUDLWH� HQ� FHWWH� ILQ�
G¶DQQpH�VFRODLUH��VRLW����FROOqJXHV��,O�HQ�UHVWH�GRQF���� 
$X�ILQDO��SRXU�DOOHU�GH����j�����LO�IDXW���� 
/H�GpSDUWHPHQW�DXUDLW�GRQF�G��EpQpILFLHU�GH����HPSORLV�GH�
&�(�DX��HU�VHSWHPEUH������SHUPHWWDQW�DLQVL�j����QRXYHDX[�
FROOqJXHV�G
DFFpGHU�j� FHWWH�&ODVVH�([FHSWLRQQHOOH�DX� OLHX�
GH�VHXOHPHQW���� 
 3DJH��� 


