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· 3OXV�G
XQ�UpSRQGDQW�VXU�FLQT�D�GpFODUp�QH�SDV�VRXKDLWHU�VH�IDLUH�YDFFLQHU�

FRQWUH�OD�&RYLG-����/D�SURSRUWLRQ�GHV�SHUVRQQHV�TXL�VRQW�FRQWUH�OH�YDFFLQ�HVW�
SOXV�pOHYpH�GDQV�OHV�]RQHV�XUEDLQHV� 

· /HV�SULQFLSDOHV�UDLVRQV�GH�QH�SDV�VH�IDLUH�YDFFLQHU�VRQW�OD�SUpRFFXSDWLRQ�FRQ�
FHUQDQW�OHV�HIIHWV�VHFRQGDLUHV�HW�OD�ILDELOLWp�GHV�YDFFLQV��HW�OHV�GRXWHV�VXU�O
HIIL�
FDFLWp�GHV�YDFFLQV� 

· /HV�PpQDJHV�YLYDQW�GDQV�G
DXWUHV�]RQHV�XUEDLQHV�DXWUHV�TXH�2XDJDGRXJRX�
pWDLHQW�OHV�SOXV�WRXFKpV�SDU�OH�PDQTXH�G
HDX�SRWDEOH��WDQGLV�TXH�OHV�PpQDJHV�
UXUDX[�VRXIIUDLHQW�SOXV�G
LQVXIILVDQFH�G
HDX�HW�GH�VDYRQ�SRXU�VH�ODYHU�OHV�
PDLQV� 

· /HV�PpQDJHV�GHV�]RQHV�XUEDLQHV�XWLOLVHQW�O
pSDUJQH�FRPPH�PpFDQLVPH�
G
DGDSWDWLRQ�DX[�FKRFV��WDQGLV�TXH�GDQV�OHV�]RQHV�UXUDOHV��OD�PDMRULWp�UHSRVH�
VXU�OD�YHQWH�GHV�DFWLIV�IDPLOLDX[� 

· /HV�KDELWDQWV�GH�2XDJDGRXJRX�RQW�XWLOLVp�GHV�FUpGLWV�SULQFLSDOHPHQW�j�GHV�
ILQV��GH�ORJHPHQW�HW�SRXU�O
DFKDW�GH�ELHQV�GH�FRQVRPPDWLRQ�QRQ�DOLPHQWDLUHV��
'DQV�OHV�]RQHV�UXUDOHV��OHV�FUpGLWV�RQW�pWp�SULQFLSDOHPHQW�XWLOLVpV�SRXU�DFKHWHU�
GHV�SURGXLWV�DOLPHQWDLUHV��SD\HU�OHV�VHUYLFHV�GH�VDQWp�HW�OHV�LQWUDQWV�DJULFROHV� 

&29,'-���6XLYL�GHV�
,PSDFWV��� 
$X�QLYHDX�GHV�PpQDJHV 

%XUNLQD�)DVR 
%XOOHWLQ�1R����—�-XLQ����� 

&HWWH� QRWH� SUpVHQWH� OHV� UpVXOWDWV�GX�GL[LqPH� SDVVDJH�G
XQH� HQTXrWH� WpOpSKRQLTXH� UHSUpVHQWDWLYH�j� O
pFKHOOH� QDWLRQDOH�
�+)36���/D�FROOHFWH�GHV�GRQQpHV�D�HX� OLHX�HQWUH� OH����PDL�HW� OH���� MXLQ�������(Q�SOXV�GHV������PpQDJHV� LQWHUYLHZpV�

DYHF� VXFFqV� DX� QHXYLqPH� SDVVDJH�� GDQV� XQ� HIIRUW� SRXU�PDLQWHQLU� OD� WDLOOH� GH� O
pFKDQWLOORQ�� ���PpQDJHV� VXSSOpPHQWDLUHV� TXL�
Q
DYDLHQW�SDV�pWp�LQWHUYLHZpV�DYHF�VXFFqV�GDQV� OHV�SDVVDJHV�SUpFpGHQWV�PDLV�Q
RQW�SDV�UHIXVp�j�SDUWLFLSHU�j� O
HQTXrWH�RQW�pWp�
DSSHOpV�j�FH�GL[LqPH�SDVVDJH����PpQDJHV�RQW�pWp�H[FOXV�GH�O
pFKDQWLOORQ�GX�GL[LqPH�SDVVDJH�FDU�LOV�RQW�UHIXVp�GH�SDUWLFLSHU�DX[�
SDVVDJHV���HW����HW���PpQDJHV�RQW�pWp�H[FOXV�FDU�LOV�Q
RQW�SDV�pWp�FRQWDFWpV�DX�FRXUV�GHV�WURLV�GHUQLHUV�SDVVDJHV�FRQVpFXWLIV��$X�
WRWDO�������PpQDJHV���������GHV������WHQWDWLYHV��RQW�pWp�FRQWDFWpV�HW���������������RQW�pWp�LQWHUURJpV�DYHF�VXFFqV�ORUV�GH�FH�
GL[LqPH�SDVVDJH��/HV�PRGXOHV�VXLYDQWV�RQW�pWp�DGPLQLVWUpV�ORUV�GX�GL[LqPH�SDVVDJH��� OLVWH�GHV�PHPEUHV���VDQWp�PHQWDOH��FRQ�
QDLVVDQFHV�FRQFHUQDQW�OD�SURSDJDWLRQ�GH�OD�&RYLG-����FRPSRUWHPHQW�HW�GLVWDQFLDWLRQ�VRFLDOH��WHVW�HW�YDFFLQDWLRQ�&RYLG-����DFFqV�
DX[�VHUYLFHV�GH�EDVH��FUpGLW��HPSORL�HW� UHYHQXV� �HQ�PHWWDQW� O
DFFHQW�VXU� OHV�DFWLYLWpV�G
pOHYDJH��� OD�VpFXULWp�DOLPHQWDLUH��DXWUHV�
UHYHQXV��FKRFV��OHV�LQTXLpWXGHV�FRQFHUQDQW�O
LPSDFW�GH�OD�&RYLG-���VXU�OD�VDQWp�SHUVRQQHOOH�HW�OD�ULFKHVVH�ILQDQFLqUH�GX�PpQDJH ��
OD� IUDJLOLWp�� OHV�FRQIOLWV�HW� OD�YLROHQFH��&HWWH�QRWH�SRUWH�VXU� �� OD�YDFFLQDWLRQ�FRQWUH� OD�&RYLG-���� O
DFFqV�DX[�VHUYLFHV�GH�EDVH�� OHV�
FUpGLWV��OHV�FKRFV��OHV�SUpRFFXSDWLRQV�FRQFHUQDQW�O
LPSDFW�GD�OD�&RYLG-����HW�OD�IUDJLOLWp��OHV�FRQIOLWV�HW�OD�YLROHQFH� 

,O�D�pWp�GHPDQGp�DX[�SHUVRQQHV� LQWHUURJpHV�VL�HOOHV�VRXKDLWDLHQW�rWUH� WHVWpHV�JUDWXLWHPHQW�SRXU� OD�&RYLG-����3UqV�GH�
����GHV�UpSRQGDQWV�UHIXVHUDLHQW�OH�WHVW�������VXSSOpPHQWDLUHV�RQW�GpFODUp�QH�SDV�rWUH�V�UV�G
DFFHSWHU�XQ�WHVW�&RYLG-

���� ,O�\�D�GHV�GLIIpUHQFHV�HQWUH� OHV�UpVLGHQWV�GH�2XDJDGRXJRX�HW� OHV�UpSRQGDQWV�YLYDQW�GDQV� OH�UHVWH�GX�SD\V��6HXOV������GHV�
SHUVRQQHV�LQWHUURJpHV�YLYDQW�GDQV�OD�FDSLWDOH�VRQW�FRQWUH�OH�WHVW�&RYLG-����DORUV�TXH�FHWWH�SURSRUWLRQ�UHVWH�j�XQ�QLYHDX�VLPLODLUH�
SRXU�OHV�DXWUHV�OLHX[�GH�UpVLGHQFH�XUEDLQV�HW�UXUDX[��HQYLURQ�������'HV�WHQGDQFHV�VLPLODLUHV�RQW�pJDOHPHQW�pWp�REVHUYpHV�SRXU�
OHV�UpSRQGDQWV�SDXYUHV�HW�QRQ�SDXYUHV��/HV�UpSRQVHV�GpVDJUpJpHV�VHORQ�OH�VH[H�GX�UpSRQGDQW�PRQWUHQW�GH�JUDQGHV�VLPLOLWXGHV�
HQWUH�OHV�GHX[�JHQUHV��/H�GL[LqPH�SDVVDJH�D�pJDOHPHQW�pWXGLp�OD�YRORQWp�GH�SDUWLFLSHU�j�XQH�FDPSDJQH�GH�YDFFLQDWLRQ��3OXV�G
XQ�
UpSRQGDQW� VXU� FLQT� �������� D� GpFODUp� QH� SDV� YRXORLU� VH� IDLUH� YDFFLQHU�
FRQWUH�OD�&RYLG-����/D�SURSRUWLRQ�GHV�SHUVRQQHV�TXL�VRQW�FRQWUH�OH�YDFFLQ�
HVW� SOXV� LPSRUWDQWH� HQ� PLOLHX� XUEDLQ� �2XDJDGRXJRX� HW� DXWUHV� XUEDLQV��
����HW������� UHVSHFWLYHPHQW��TX
HQ�PLOLHX� UXUDO� �������/HV� UpSRQGDQWV�
PHPEUHV�GH�PpQDJHV�SDXYUHV�VRQW�SOXV�VXVFHSWLEOHV�GH�SDUWLFLSHU�j�XQH�
FDPSDJQH� GH� YDFFLQDWLRQ� TXH� OHV� PHPEUHV� GH� PpQDJHV� QRQ� SDXYUHV��
/HV�SULQFLSDOHV�UDLVRQV�SRXU�QH�SDV�YRXORLU� OH�YDFFLQ�VRQW��� L�� OD�SUpRFFX�
SDWLRQ�FRQFHUQDQW�OHV�HIIHWV�VHFRQGDLUHV������������LL��OH�YDFFLQ�HVW�SHUoX�
FRPPH�QRQ�V�U�����������LLL��OHV�UpSRQGDQWV�SHQVHQW�TXH�OHV�YDFFLQV�Q¶HVW�
SDV�HIILFDFH� ��������� /D�SDUW� GHV�SHUVRQQHV� LQWHUURJpHV�TXL� V
LQTXLqWHQW�
GHV�HIIHWV�VHFRQGDLUHV�DWWHLQW�����VL� O
RQ�FRQVLGqUH�XQLTXHPHQW�OHV�KDEL�
WDQWV� GH�2XDJDGRXJRX�� /HV� UpSRQVHV� GHV� SHUVRQQHV� LQWHUURJpHV� YLYDQW�
GDQV� G
DXWUHV� ]RQHV� XUEDLQHV� PRQWUHQW� PRLQV� G
LQTXLpWXGHV� FRQFHUQDQW�
OHV�HIIHWV�VHFRQGDLUHV�TXH�OHV�SHUVRQQHV�LQWHUURJpHV�YLYDQW�GDQV�OD�FDSL�
WDOH��PDLV�SOXV�GH�VFHSWLFLVPH�TXDQW�j�O
HIILFDFLWp�GX�YDFFLQ�HW�j�VD�VXUHWp�� 

&217(;7(�� 

)LJXUH� ��� 9RORQWp� G
rWUH� WHVWp� SRXU� &29,'-��� �QRQ� HW�
SDV�V�U� 
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$X�GL[LqPH� SDVVDJH�� OHV� LQWHUYLHZpV� RQW� UpSRQGX� DX[� TXHVWLRQV� VXU� O
REWHQWLRQ� G
XQ� FUpGLW� DX� FRXUV� GHV� ��� GHUQLHUV�
PRLV��3RXU�XQ�PpQDJH�VXU�FLQT��DX�PRLQV�XQ�PHPEUH�GX�PpQDJH�D�HX�DFFqV�DX�FUpGLW��$�O
H[FOXVLRQ�GH�2XDJDGRXJRX��OD�ILJXUH���
PRQWUH�TX
LO�Q
\�D�SDV�GH�GLIIpUHQFH�VLJQLILFDWLYH�GDQV�O
DFFqV�DX�FUpGLW�VHORQ�OH�PLOLHX�GH�UpVLGHQFH�RX�OH�VWDWXW�GH�SDXYUHWp��$X�
QLYHDX�QDWLRQDO��OD�SULQFLSDOH�VRXUFH�GH�FUpGLW�FH�VRQW�OHV�DPLV�HW�OD�IDPLOOH����������VXLYL�GHV�LQVWLWXWLRQV�GH�PLFURILQDQFH���������
HW�GHV�EDQTXHV����������,O�\�D�GHV�GLIIpUHQFHV�QRWDEOHV�VHORQ�OH�PLOLHX�GH�UpVLGHQFH��$�2XDJDGRXJRX��OHV�PpQDJHV�RQW�GDYDQ�
WDJH�UHFRXUV�DX[�LQVWLWXWLRQV�IRUPHOOHV�FRPSDUDWLYHPHQW�DX[�DXWUHV�PLOLHX[��$�2XDJDGRXJRX��SUqV�G
XQ�FUpGLW�VXU�GHX[�D�pWp�DF�
FRUGp�SDU�GHV�EDQTXHV��HW�SRXU�VHXOHPHQW�����GHV�FUpGLWV�� OD�VRXUFH�SULQFLSDOH�pWDLW� OHV�DPLV�HW� OD� IDPLOOH��/D�WHQGDQFH�HVW�j�
O
LQYHUVH�ORUVTXH�O
RQ�FRQVLGqUH�OHV�DXWUHV�]RQHV�XUEDLQHV�HW�OH�PLOLHX�UXUDO��$ORUV�TXH�OH�UHVWH�GHV�VRXUFHV�D�GHV�SDUWV�VLPLODLUHV�
HQWUH�OHV�WURLV�]RQHV��DYHF�XQH�OpJqUH�DXJPHQWDWLRQ�GH�OD�VRFLpWp�FRRSpUDWLYH�IRXUQLVVDQW�GHV�FUpGLWV�DX[�PpQDJHV�UXUDX[���OHV�
DPLV�HW� OHV�SDUHQWV�VRQW� OD�SULQFLSDOH�VRXUFH�GH�FUpGLW�GDQV� OHV�DXWUHV�]RQHV�XUEDLQHV� ��������HW� UXUDOHV� ���������'H�SOXV�� OD�
VWUXFWXUH�GH� O
pFRQRPLH� UXUDOH�DX�%XUNLQD�)DVR�PRQWUH�TXH� OHV�EDQTXHV�VRQW� TXDLV-DEVHQWHV�GDQV� O
RFWURL� GH� FUpGLWV� DX[�Pp�
QDJHV� UXUDX[� �VHXOHPHQW� ����� GH� FHX[� TXL� RQW� REWHQX� XQ� FUpGLW� DXSUqV� G
XQH� EDQTXH��� 3RXU� OHV� PpQDJHV� SDXYUHV� HW� QRQ�
SDXYUHV��OD�WHQGDQFH�HVW�VLPLODLUH��DYHF�XQH�SUpVHQFH�OpJqUHPHQW�DFFUXH�GHV�LQVWLWXWLRQV�EDQFDLUHV�HW�GH�PLFURILQDQFH�GDQV�O
RF�
WURL�GH�FUpGLWV�DX[�PpQDJHV�SDXYUHV� 

%XUNLQD�)DVR��������������&29,'-���6XLYL�GHV�,PSDFWV 

3UqV�G
XQ�PpQDJH�VXU�FLQT�D�FRQQX�DX�PRLQV�XQ�pSLVRGH�G
LQVXIIL�
VDQFH� G
HDX� SRWDEOH� DX� FRXUV� GHV� �� MRXUV� SUpFpGDQW� O
HQTXrWH��
8QH� GpVDJUpJDWLRQ� VHORQ� OH� OLHX� GH� UpVLGHQFH�PRQWUH�G¶pQRUPHV�
GLIIpUHQFHV�HQWUH� OD�SRSXODWLRQ�YLYDQW�j�2XDJDGRXJRX�HW�GDQV� OH�
UHVWH�GX�SD\V��'DQV� OD�FDSLWDOH��VHXOH�XQH�SDUWLH� UpVLGXHOOH�GH� OD�
SRSXODWLRQ�D�FRQQX�GHV�pSLVRGHV�GH�PDQTXH�G
HDX� �������HW�GH�
VDYRQ��������SRXU�VH�ODYHU��/HV�DXWUHV�PpQDJHV�XUEDLQV�HW�UXUDX[�
pWDLHQW�OHV�SOXV�VXVFHSWLEOHV�GH�VRXIIULU�G
XQ�PDQTXH�G
DFFqV�DX[�
pOpPHQWV� SRXU� OH� ODYDJH� GHV� PDLQV�� /HV� PpQDJHV� YLYDQW� GDQV�
G
DXWUHV� ]RQHV� XUEDLQHV�RQW� pWp� OHV�SOXV� WRXFKpV� SDU� OH�PDQTXH�
G
HDX� j� ERLUH� ������� WDQGLV� TXH� OHV�PpQDJHV� UXUDX[� VRXIIUDLHQW�
SOXV�G
LQVXIILVDQFH�G
HDX��������HW�GH�VDYRQ��������SRXU�VH�ODYHU�
OHV�PDLQV�TXH�FHX[�GHV�]RQHV�XUEDLQHV�������HW�������UHVSHFWL�
YHPHQW���/H�GL[LqPH�SDVVDJH�D�pJDOHPHQW�pWXGLp�OH�WDX[�GH�UHWRXU�
j�O
pFROH�GHV�PHPEUHV�GX�PpQDJH�HQ�kJH�GH�VFRODULVDWLRQ��FHX[�
kJpV�HQWUH���HW����DQV���$SUqV�OD�UpRXYHUWXUH�HQ�RFWREUH������GHV�
GLIIpUHQWV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW��HW� FH�SRXU� WRXV� OHV�QL�
YHDX[�� ����� GHV� PpQDJHV� Q
RQW� SX� UH-HQYR\HU� DXFXQ� GH� OHXUV�
HQIDQWV� j� O
pFROH�� /RUVTXH� OHV� GRQQpHV� VRQW� GpVDJUpJpHV� DX� QL�
YHDX�GX� OLHX�GH� UpVLGHQFH� �ILJXUH����� LO� HVW�SRVVLEOH�GH� FRQVWDWHU�
TXH� OD� SDUW� GHV� PpQDJHV� UXUDX[� TXL� Q
RQW� UH-HQYR\p� DXFXQ� GH�
OHXUV� HQIDQWV� j� O
pFROH� HVW� VXSpULHXUH� j� OD� PR\HQQH� QDWLRQDOH�
���������WDQGLV�TXH�OHV�PpQDJHV�XUEDLQV�SUpVHQWHQW�XQ�WDX[�SOXV�
IDLEOH� G
DEDQGRQ� VFRODLUH� FRPSOHW� GH� OHXUV� HQIDQWV� ������� HW�
������SRXU�2XDJDGRXJRX�HW�OHV�DXWUHV�]RQHV�XUEDLQHV��UHVSHFWL�
YHPHQW���'HV�GLIILFXOWpV�VLPLODLUHV�SRXU�OHV�PpQDJHV�SDXYUHV�VRQW�
FRQILUPpHV� ORUVTXH� OHV� FRPSDUDLVRQV� PpQDJHV� SDXYUHV�QRQ�
SDXYUHV�VRQW�SULVHV�HQ�FRPSWH��'DQV�FH�FDV��XQH�SDUW�SOXV�pOHYpH�
GH� PpQDJHV� SDXYUHV� ������� Q
D� SX� UH-HQYR\HU� DXFXQ� GH� OHXUV�
HQIDQWV�j�O
pFROH��FRQWUH�������SRXU�OHV�PpQDJHV�QRQ�SDXYUHV� 

)LJXUH�����9RORQWp�GH�VH�IDLUH�YDFFLQHU�FRQWUH�OD�&RYLG-����1RQ�
HW�3DV�V�U� 

)LJXUH�����5DLVRQV�SRXU�rWUH�FRQWUH�OH�YDFFLQ�FRQWUH�OD�&RYLG-�� 

�$&&(6�$�/$�12855,785(�(7�$8;�6(59,&(6�'(�%$6( 

)LJXUH��� ��0pQDJH�DYHF�DFFqV� LQVXIILVDQW�DX[�EHVRLQV�GH�EDVH�
HQ�PDWLqUH�GH�ODYDJH�DX�FRXUV�GHV���GHUQLHUV�MRXUV 

)LJXUH�����0pQDJHV�TXL�Q
RQW�SX�UH-HQYR\HU�DXFXQ�GHV�HQIDQWV�j�
O
pFROH�DSUqV�OD�UpRXYHUWXUH�HQ�RFWREUH����� 
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/
HQTXrWH� FRPSUHQG� XQ�PRGXOH�
VXU� OHV� FKRFV� VXELV� SDU� OHV�PpQDJHV� HW�
OHXUV� VWUDWpJLHV� G
DGDSWDWLRQ�� /D� TXDVL-
WRWDOLWp� GHV� PpQDJHV� EXUNLQDEpV� ������
RQW�VXEL�HQWUH���HW���FKRFV�DX�FRXUV�GHV�
GHX[�PRLV�SUpFpGDQW�O
HQTXrWH��/¶DQDO\VH�
VHORQ�OHV�]RQHV�GH�UpVLGHQFH�PRQWUH�TXH�
OH�QRPEUH�PR\HQ�GH�FKRFV�HVW�EHDXFRXS�
SOXV� IDLEOH� SRXU� OHV� PpQDJHV� j� 2XDJD�
GRXJRX��(Q�UHYDQFKH��LO�Q
\�D�SDV�GH�GLI�
IpUHQFHV�VLJQLILFDWLYHV�GDQV�OH�QRPEUH�GH�
FKRFV� VXELV� SDU� FHX[� GHV� DXWUHV� ]RQHV�
XUEDLQHV�HW� FHX[�GHV� ]RQHV� UXUDOHV�� /HV�
VWUDWpJLHV� G
DGDSWDWLRQ� DGRSWpHV� SDU� OHV�
PpQDJHV�VRQW�SUpVHQWpHV�GDQV� OD� ILJXUH�
���� /HV� PpQDJHV� j� 2XDJDGRXJRX� HW�
GDQV�G
DXWUHV�]RQHV�XUEDLQHV�pWDLHQW�SOXV�
VXVFHSWLEOHV�GH�FRPSWHU�VXU�OHXU�pSDUJQH�SRXU�DWWpQXHU�O
LPSDFW�GHV�FKRFV��������HW�������UHVSHFWLYHPHQW���WDQGLV�TXH�GDQV�OHV�
]RQHV�UXUDOHV��OD�SULQFLSDOH�VWUDWpJLH�DGRSWpH�SDU�OHV�PpQDJHV�pWDLW�OD�YHQWH�GHV�DFWLIV�IDPLOLDX[���������� 

)LJXUH�����3URSRUWLRQ�GHV�PpQDJHV�TXL�RQW�HX�DFFqV�DX�FUpGLW�
DX�FRXUV�GHV����GHUQLHUV�PRLV 

)LJXUH�����3ULQFLSDOH�VRXUFH�GX�FUpGLW� 

�&+2&6� 

)LJXUH������6WUDWpJLH�G
DGDSWDWLRQ�GHV�PpQDJHV�IDFH�DX[�FKRFV 

��/HV�UpSRQGDQWV�pWDLHQW�DXWRULVpV�j�IRXUQLU�SOXV�G
XQH�VRXUFH�SULQFLSDOH�SRXU�OHV�
FUpGLWV�REWHQXV 

/HV�ILJXUHV���HW���LOOXVWUHQW�O¶XWLOLVDWLRQ�TXL�D�pWp�IDLWH�GHV�FUpGLWV�REWHQXV�SDU�OHV�PpQDJHV�DX�FRXUV�GHV����GHUQLHUV�PRLV��$X�QLYHDX�QDWLRQDO��OHV�
FUpGLWV� REWHQXV� RQW� pWp� XWLOLVpV� SULQFLSDOHPHQW� SRXU� �� L�� O
DFKDW� GH� SURGXLWV� DOLPHQWDLUHV� �������� �� LL�� OHV� SDLHPHQWV� SRXU� OHV� VRLQV� GH� VDQWp�
����������HW�LLL��O
DFKDW�G
LQWUDQWV�DJULFROHV�����������,O�H[LVWH�GHV�GLIIpUHQFHV�VXEVWDQWLHOOHV�VHORQ�OH�PLOLHX�GH�UpVLGHQFH��/HV�KDELWDQWV�GH�2XDJD�
GRXJRX�RQW�XWLOLVp�GHV�FUpGLWV�SULQFLSDOHPHQW�j�GHV�ILQV�GH�ORJHPHQW����������HW�SRXU�O
DFKDW�GH�ELHQV�RX�VHUYLFHV�GH�FRQVRPPDWLRQ�QRQ�DOLPHQ�
WDLUHV� ��������� /HV� UpVLGHQWV� GHV� DXWUHV� ]RQHV� XUEDLQHV� RQW� XWLOLVp� GHV� FUpGLWV� SULQFLSDOHPHQW� SRXU� O
DFKDW� GH� SURGXLWV� DOLPHQWDLUHV� ������ HW�
O
DFKDW�GH�FDSLWDX[�G
HQWUpH�SRXU�OHV�HQWUHSULVHV�QRQ�DJULFROHV��������WDQGLV�TXH�GDQV�OHV�]RQHV�UXUDOHV��OHV�FUpGLWV�RQW�pWp�SULQFLSDOHPHQW�XWLOLVpV�
SRXU�O
DFKDW�GH�QRXUULWXUH����������OHV�SDLHPHQWV�SRXU�OHV�VHUYLFHV�GH�VDQWp���������HW�O
DFKDW�G
LQWUDQWV�DJULFROHV��������� 

)LJXUH�����2EMHW�GX�FUpGLW )LJXUH�����2EMHW�GHV�FUpGLWV��SDU�OLHX�GH�UpVLGHQFH� 
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/H���ğPH�SDVVDJH�GH�FHWWH�HQTXrWH�WpOpSKRQLTXH�j�
KDXWH� IUpTXHQFH�D�SRUWp�VXU� OHV�SULQFLSDOHV�SUpRF�
FXSDWLRQV�GHV�PpQDJHV�DSUqV�XQH�DQQpH�GH�SDQ�
GpPLH�� /HV� TXHVWLRQV� VXU� OHV� SUpRFFXSDWLRQV� GHV�
PpQDJHV� VH� VRQW� FRQFHQWUpHV� VXU� OD�PDODGLH� GXH�
DX� FRURQD� YLUXV�HW� VXU� OD�PHQDFH� GH� OD� SDQGpPLH�
GH�VXU�OHV�ILQDQFHV�GHV�PpQDJHV� 

/D� ILJXUH� ��� PRQWUH� OD� SURSRUWLRQ� GHV� PpQDJHV�
SUpRFFXSpV�RX�WUqV�SUpRFFXSpV�SDU�OHV�HIIHWV�GH�OD�
SDQGpPLH� GH� &RYLG-��� VXU� OHV� VXMHWV� GpFULWV� FL-
GHVVXV��1HXI�UpSRQGDQWV�VXU�GL[�������RQW�H[SULPp�
XQ�QLYHDX�pOHYp�GH�SUpRFFXSDWLRQV�HW�G¶DSSUpKHQ�
VLRQV�FRQFHUQDQW�OD�SRVVLELOLWp�TX¶XQ�PHPEUH�GH�OD�
IDPLOOH�SXLVVH�FRQWUDFWHU�OD�&RYLG-����&HWWH�SURSRU�
WLRQ� HVW� OpJqUHPHQW� LQIpULHXUH� ORUVTX
RQ� O
LQWHUURJH�
VXU� OD� PHQDFH� GX� &RYLG-��� VXU� OHV� ILQDQFHV� GHV�
PpQDJHV����������/HV�GRQQpHV�YHQWLOpHV�SDU�VWDWXW�GH�SDXYUHWp�PRQWUHQW�TXH�OHV�UpSRQGDQWV�LVVXV�GH�IDPLOOHV�QRQ�SDXYUHV�VRQW�
OpJqUHPHQW�SOXV�SUpRFFXSpV���������SDU�O
HIIHW�GH� OD�SDQGpPLH�GH�&RYLG-���VXU�OHV�ILQDQFHV�GHV�PpQDJHV��FRPSDUHU�DX[�Pp�
QDJHV�SDXYUHV��������/D�FUDLQWH�TX
XQ�PHPEUH�GH�OD�IDPLOOH�FRQWUDFWH�OH�YLUXV�&RYLG-���HVW�j�SHX�SUqV�OD�PrPH�SRXU�OHV�SDXYUHV�
HW� OHV� QRQ-SDXYUHV� �HQYLURQ� ������� 'H� SOXV�� OHV� GRQQpHV� YHQWLOpHV� SDU� VH[H� GX�PRQWUHQW� GHV� WHQGDQFHV� VLPLODLUHV� SRXU� OHV�
JURXSHV�G
KRPPHV�HW�GH�IHPPHV�������SRXU�OD�PDODGLH�GH�&RYLG-���HW������SRXU�OD�PHQDFH�GH�OD�&RYLG-���VXU�OHV�ILQDQFHV�GHV�
PpQDJHV�� 

)LJXUH� ��� �� 3URSRUWLRQ� GHV�PpQDJHV� SUpRFFXSpV� RX� WUqV� SUpRFFXSpV� SDU� OHV�
FRQVpTXHQFHV�GH�OD�&RYLG-�� 

/
HQTXrWH� SRVDLW� GHV� TXHVWLRQV� VXU� OH� QLYHDX� GH�
VpFXULWp� SHUoX� SDU� OHV�PpQDJHV� GDQV� OHXU� OLHX� GH�
YLH��/RUV�GX���qPH�SDVVDJH�� OHV�SHUVRQQHV� LQWHUUR�
JpHV� RQW� UpSRQGX� j� GHV� TXHVWLRQV� VXU� OH� QLYHDX�
SHUoX� GH� VpFXULWp� SK\VLTXH� HW� VXU� OD� TXDOLWp� GHV�
UHODWLRQV�VRFLDOHV�HW�GH�OD�FRQILDQFH�GDQV�OHV�]RQHV�
R��HOOHV�VH�WURXYHQW� 

$X�QLYHDX�QDWLRQDO��XQH�SURSRUWLRQ�VLPLODLUH�GH� Up�
SRQGDQWV� �XQ� VXU� FLQT�� V
LQTXLqWH� GH� OHXU� VpFXULWp�
SK\VLTXH� �������� HW� GX� QLYHDX� GHV� UHODWLRQV� VR�
FLDOHV�GDQV� OHXU� OLHX�GH� UpVLGHQFH� ����������&HWWH�
SURSRUWLRQ� Q
HVW� SDV� OD� PrPH� GDQV� OHV� VWUDWHV��
$ORUV� TXH� OHV� GRQQpHV� SRXU� 2XDJDGRXJRX� HW� OHV�
]RQHV� UXUDOHV�VRQW�VLPLODLUHV� �����HW�����SRXU� OD�
VpFXULWp� SK\VLTXH� HW� OH� QLYHDX� GHV� UHODWLRQV� VR�
FLDOHV�SRXU�OHV�GHX[�]RQHV�������GHV�KDELWDQWV�GHV�
DXWUHV�]RQHV�XUEDLQHV�RQW�GHV� LQTXLpWXGHV�DX�QLYHDX�GHV� UHODWLRQV�VRFLDOHV�HW�VHXOHPHQW�����GHV�UpSRQGDQWV�V
LQTXLqWHQW�GX�
QLYHDX�SHUoX�GH�VpFXULWp�SK\VLTXH��8Q�pFDUW�VLPLODLUH�HVW�YLVLEOH�OH�ORQJ�GH�OD�GLVWULEXWLRQ�GX�ELHQ-rWUH��/HV�UpSRQGDQWV�GHV�Pp�
QDJHV�SDXYUHV�VRQW�SOXV�SUpRFFXSpV�SDU�OH�QLYHDX�GH�VpFXULWp�SK\VLTXH�TXH�OHV�UpSRQGDQWV�QRQ�SDXYUHV��WDQGLV�TXH�OD�WHQGDQFH�
HVW�LQYHUVpH�SRXU�OH�QLYHDX�GHV�UHODWLRQV�VRFLDOHV�HW�OD�FRQILDQFH�SHUoXH�GDQV�OD�FRPPXQDXWp�ORFDOH��(Q�HIIHW��SRXU�FHV�GHUQLHUV��
VHXOV�����GHV�UpSRQGDQWV�DSSDUWHQDQW�j�GHV�PpQDJHV�SDXYUHV�RQW�GHV�LQTXLpWXGHV��&HWWH�SURSRUWLRQ�DXJPHQWH�j�������ORUVTXH�
OHV� UpSRQGDQWV� GHV�PpQDJHV� QRQ� SDXYUHV� VRQW� SULV� HQ� FRPSWH�� 'H� SOXV�� OHV� GRQQpHV� YHQWLOpHV� SDU� VH[H�PRQWUHQW� XQH� SOXV�
JUDQGH�SURSRUWLRQ�G
KRPPHV�LQWHUURJpV�LQTXLHWV�SRXU�OHV�GHX[�VXMHWV���������SRXU�OD�VpFXULWp�SK\VLTXH�HW���������SRXU�OHV�UHOD�
WLRQV�VRFLDOHV��SDU�UDSSRUW�DX[�IHPPHV���������HW���������UHVSHFWLYHPHQW�� 

)LJXUH� ��� �� 3URSRUWLRQ� GHV� PpQDJHV� TXL� SHUoRLYHQW� XQ� QLYHDX� IDLEOH� HW� WUqV�
IDLEOH�GH�UHODWLRQ�VRFLDOH�HW�GH�VpFXULWp�SK\VLTXH�GDQV�OHXU�OLHX�GH�YLH 

 

&HWWH�QRWH�D�pWp�pODERUpH�SDU�&ODUHQFH�7VLPSR�1NHQJQH��0DUFR�7LEHUWL��3URVSHUH�%DFNLQ\-<HWQD�HW�0DUFR�&RV�
WDQWLQL�GH� OD�%DQTXH�PRQGLDOH��=DNDULD�.RQFRER�GH� O
,16'��HW�$GDPD�7LHQGUHEHRJR�GH� OD�FRPPLVVLRQ�GH� O¶8(�
02$��/
pTXLSH�D� EpQpILFLp� GHV� FRPPHQWDLUHV� XWLOHV�GH�&KULVWRSKH�5RFNPRUH�� /D�QRWH�D�pWp�SUpSDUpH� VRXV� OD�
GLUHFWLRQ�GH�6RXNH\QD�.DQH��0DLPRXQD�0ERZ�)DP��.RIL�1RXYH��3LHUHOOD�3DFL�� -RKDQ�$��0LVWLDHQ��-HDQ-3LHUUH�
&KDXIIRXU��%RXUHLPD�2XHGUDRJR��HW�-HDQ�(GRXDUG�2GLORQ�'RDPED�� 

3RXU�SOXV�GH�GpWDLOV��YLVLWH]��KWWS���VXUYH\V�ZRUOGEDQN�RUJ�FRYLG-���RX�KWWS���ZZZ�LQVG�EI�Q� 


