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0(66$*(6�&/(6 
· /
DJULFXOWXUH�HVW�SULQFLSDOHPHQW�GHVWLQpH�j�O
DXWRFRQVRPPDWLRQ������GHV�Pp�

QDJHV�DJULFROHV�GpFODUDQW�QH�SDV�YHQGUH�GH�SURGXLWV�DJULFROHV� 

· /HV�SUREOqPHV�OHV�SOXV�UpFXUUHQWV�UHQFRQWUpV�SDU�OHV�PpQDJHV�DJULFROHV�VRQW�
O
LQFDSDFLWp�G
DFTXpULU�RX�GH�WUDQVSRUWHU�GHV�LQWUDQWV��HQ�SDUWLFXOLHU�GHV�HQJUDLV��
HW�OHV�UHWDUGV�GDQV�OHV�DFWLYLWpV�GH�SODQWDWLRQ� 

· /HV�PpQDJHV�YLYDQW�GDQV�OHV�]RQHV�UXUDOHV�VRQW�SOXV�VXVFHSWLEOHV�GH�FRQQDvWUH�
GHV�pSLVRGHV�JUDYHV�G
LQVpFXULWp�DOLPHQWDLUH�SDU�UDSSRUW�DX[�PpQDJHV�YLYDQW�
GDQV�OHV�]RQHV�XUEDLQHV� 

· 3UqV�GH�OD�PRLWLp�GHV�PpQDJHV��HW�HQ�SDUWLFXOLHU�j�2XDJDGRXJRX��RQW�GpFODUp�
TXH�OHXUV�UHYHQXV�WRWDX[�RQW�GLPLQXp�SDU�UDSSRUW�j�O
DQQpH�SUpFpGHQWH�HW�VHX�
OHPHQW�����RQW�FRQQX�XQH�DXJPHQWDWLRQ�GH�OHXUV�UHYHQXV�-�DORUV�TXH�OH�PRLV�
GH�MXLQ������pWDLW�HQ�SOHLQH�FULVH�GH�OD�&RYLG-���� 

· /HV�SpQXULHV�DOLPHQWDLUHV�HW�O
DXJPHQWDWLRQ�GX�SUL[�GHV�GHQUpHV�DOLPHQWDLUHV�
VRQW�OHV�SULQFLSDOHV�SUpRFFXSDWLRQV�GH�SOXV�GH�OD�PRLWLp�GHV�UpSRQGDQWV��/H�
WHUURULVPH�HVW�SDUWLFXOLqUHPHQW�SUpRFFXSDQW�SRXU�OD�SRSXODWLRQ�UXUDOH� 

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

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

&HWWH�QRWH�SUpVHQWH� OHV� UpVXOWDWV�GX�RQ]LqPH�SDVVDJH�G
XQH�HQTXrWH� WpOpSKRQLTXH� UHSUpVHQWDWLYH� �+)36��DX�QLYHDX�
QDWLRQDO��/D�FROOHFWH�GHV�GRQQpHV�D�HX�OLHX�HQWUH�OH����MXLQ�HW�OH����MXLOOHW�������(Q�SOXV�GHV������PpQDJHV�LQWHUYLHZpV�

DYHF� VXFFqV� DX� GL[LqPH� 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�RQ]LqPH�SDVVDJH�FDU�LOV�RQW�UHIXVp�GH�SDUWLFLSHU�
DX�GL[LqPH�SDVVDJH���HW���PpQDJHV�RQW�pWp�H[FOXV�FDU�LOV�Q
RQW�SDV�pWp�FRQWDFWpV�DX�FRXUV�GHV�WURLV�GHUQLHUV�SDVVDJHV�FRQVpFX�
WLIV�������PpQDJHV���������GHV�WHQWDWLYHV�GH�������RQW�pWp�FRQWDFWpV�HW����������������RQW�pWp�LQWHUYLHZpV�DYHF�VXFFqV�ORUV�GX�
RQ]LqPH�SDVVDJH��3DUPL�FHX[�FRQWDFWpV����PpQDJHV�RQW�UHIXVp�FDWpJRULTXHPHQW�G
rWUH�LQWHUYLHZpV��/HV�PRGXOHV�VXLYDQWV�RQW�
pWp�DGPLQLVWUpV�DX�FRXUV�GX�RQ]LqPH�SDVVDJH���OLVWH�GHV�PHPEUHV��DFFqV�DX[�VHUYLFHV�GH�EDVH��HPSORL�HW�UHYHQXV��HQ�PHWWDQW�
O
DFFHQW�VXU�OHV�DFWLYLWpV�DJULFROHV��� OD�VpFXULWp�DOLPHQWDLUH��DXWUHV�UHYHQXV��SUpRFFXSDWLRQV��SURWHFWLRQ�VRFLDOH��&HWWH�QRWH�SRUWH�
VXU�OHV�WKqPHV�VXLYDQWV���HPSORL��DJULFXOWXUH��VpFXULWp�DOLPHQWDLUH��pYROXWLRQ�GHV�UHYHQXV�WRWDX[�HW�SUpRFFXSDWLRQV� 

$X�QLYHDX�QDWLRQDO��SUqV�GH�QHXI� UpSRQGDQWV�VXU�GL[�RQW�GpFODUp�DYRLU� WUDYDLOOp�DX�FRXUV�GHV���GHUQLHUV� MRXUV� ��������
�)LJXUH�����/H�WDX[�G
HPSORL�j�2XDJDGRXJRX���������HVW�LQIpULHXU�j�FHOXL�GHV�DXWUHV�]RQHV�XUEDLQHV���������HW�UXUDOHV�����������
/D�YHQWLODWLRQ�SDU�VH[H�PRQWUH�TX
XQH�SURSRUWLRQ�OpJqUHPHQW�SOXV�pOHYpH�G
KRPPHV�������D�WUDYDLOOp�DX�FRXUV�GHV���VHSW�GHUQLHUV�
MRXUV�SDU�UDSSRUW�DX[�IHPPHV�LQWHUURJpHV����������/HV�WDX[�G
HPSORL�SOXV�pOHYpV�GDQV� OHV�]RQHV�UXUDOHV��HW�SRXU�OHV�PpQDJHV�
SDXYUHV��TXL�VRQW�SULQFLSDOHPHQW�VLWXpV�GDQV�OHV�]RQHV�UXUDOHV��UHIOqWHQW�OH�GpEXW�GH�OD�VDLVRQ�DJULFROH�DX�%XUNLQD�)DVR��&HOD�VH�
YRLW�GDQV�OHV�GRQQpHV�YHQWLOpHV�SDU�VHFWHXU�G
HPSORL�GHV�UpSRQGDQWV��(Q�HIIHW��SOXV�GH�VL[�UpSRQGDQWV�VXU�GL[�VRQW�HPSOR\pV�GDQV�
OH�VHFWHXU�DJULFROH�� WDQGLV�TX
HQYLURQ�����VRQW�HPSOR\pV�GDQV� OHV�VHFWHXUV�GX�FRPPHUFH�HW�GHV�VHUYLFHV�HW�VHXOHPHQW�������
VRQW�HPSOR\pV�GDQV�OH�VHFWHXU�LQGXVWULHO��/HV�SHUVRQQHV�LQWHUURJpHV�YLYDQW�j�2XDJDGRXJRX�VRQW�SULQFLSDOHPHQW�HPSOR\pHV�GDQV�
OH�VHFWHXU�GHV�VHUYLFHV��������VXLYL�GHV�VHFWHXUV�FRPPHUFLDO�������HW�LQGXVWULHO����������WDQGLV�TXH�SOXV�GH�����GHV�SHUVRQQHV�
LQWHUURJpHV�YLYDQW�HQ�PLOLHX�UXUDO�VRQW�HPSOR\pHV�GDQV�OH�VHFWHXU�DJULFROH��'H�PrPH�TXH�SRXU� OHV�PpQDJHV�UXUDX[�� OHV�UpSRQ�
GDQWV�DSSDUWHQDQW� DX[�PpQDJHV�SDXYUHV�VRQW� ODUJHPHQW�HPSOR\pV�GDQV� OH� VHFWHXU� GH� O
DJULFXOWXUH� ��������FRQWUH�������GHV�
UpSRQGDQWV�GDQV�OHV�PpQDJHV�QRQ�SDXYUHV�� 
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)LJXUH����7DX[�G¶HPSORL 

�ƵƌŬŝŶĂ�&ĂƐŽ 

(03/2, 
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/H�RQ]LqPH�SDVVDJH�D�HQTXrWp�VXU�OH�QLYHDX�G
LQVpFX�
ULWp� DOLPHQWDLUH� YpFX� SDU� OHV�PpQDJHV� EXUNLQDEpV� DX�
FRXUV� GHV� ��� MRXUV� SUpFpGDQW� O
HQWUHWLHQ� 
$X�QLYHDX�QDWLRQDO��������GHV�PpQDJHV�RQW�FRQQX�XQ�
QLYHDX� VpYqUH� G
LQVpFXULWp� DOLPHQWDLUH�� %LHQ� TXH� OD�
SDUW� VRLW� WUqV� VLPLODLUH� TXH� OH�PpQDJH�VRLW� SDXYUH� RX�
QRQ�SDXYUH��OHV�IDPLOOHV�YLYDQW�GDQV�OHV�]RQHV�UXUDOHV�
�������� GX� SD\V� VRQW� SOXV� VXVFHSWLEOHV� GH� FRQQDvWUH�
GHV�pSLVRGHV�JUDYHV�G
LQVpFXULWp�DOLPHQWDLUH�SDU� UDS�
SRUW�DX[�PpQDJHV�YLYDQW�GDQV�OHV�]RQHV�XUEDLQHV��/HV�
PpQDJHV�UpVLGDQW�GDQV�OHV�]RQHV�XUEDLQHV�SUpVHQWHQW�
GHV�QLYHDX[�GH�VpFXULWp�DOLPHQWDLUH�JOREDOHPHQW�SOXV�
pOHYpV�� DYHF� ����GHV�PpQDJHV� YLYDQW� j�2XDJDGRX�
JRX� HW� ������� GHV�PpQDJHV� GDQV� OHV� DXWUHV� ]RQHV�
XUEDLQHV�pWDQW�HQ�VpFXULWp�DOLPHQWDLUH��8QH� WHQGDQFH�
VLPLODLUH� DSSDUDvW� ORUVTXH� O
RQ� FRPSDUH� OHV�PpQDJHV�
SDXYUHV�HW�QRQ�SDXYUHV� ��XQ�PpQDJH�QRQ�SDXYUH�VXU� WURLV�HVW�FRQVLGpUp�FRPPH�pWDQW�HQ�VpFXULWp�DOLPHQWDLUH��DORUV�TXH�FHWWH�
SURSRUWLRQ�GLPLQXH�j��������ORUVTXH�O
RQ�FRQVLGqUH�OHV�PpQDJHV�SDXYUHV� 

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

&RPSWH� WHQX� GH� O
LPSRUWDQFH�GX� VHFWHXU� DJULFROH��
HQ� SDUWLFXOLHU� GDQV� OHV� ]RQHV� UXUDOHV�� O
HQTXrWH�
V
HVW�DSSHVDQWLH�VXU�OHV�SULQFLSDX[�SUREOqPHV�UHQ�
FRQWUpV�SDU� OHV�PpQDJHV� IDPLOLDX[�DX�FRXUV�GH� OD�
VDLVRQ� DJULFROH� HQ� FRXUV�� $X� QLYHDX� QDWLRQDO�� OHV�
SUREOqPHV� OHV� SOXV� UpFXUUHQWV� UHQFRQWUpV� SDU� OHV�
PpQDJHV�DJULFROHV�VRQW�UHSUpVHQWpV�SDU�O
LQFDSDFL�
Wp� G
DFTXpULU� RX� GH� WUDQVSRUWHU� GHV� HQJUDLV� �����
GHV� PpQDJHV� LPSOLTXpV� GDQV� GHV� DFWLYLWpV� DJUL�
FROHV�SURSUHV�O
RQW�FRQQX���OH�UHWDUG�GDQV�OHV�DFWLYL�
WpV�GH�SODQWDWLRQ����������HW�O¶LQFDSDFLWp�G
DFTXpULU�
RX�GH�WUDQVSRUWHU�GHV�LQWUDQWV�DJULFROHV�DXWUHV�TXH�
GHV� VHPHQFHV� RX� GHV� HQJUDLV� ������ ���� /D� WHQ�
GDQFH�VH�FRQILUPH�DX�QLYHDX� ORFDO��j� OD�VHXOH�H[�
FHSWLRQ� GHV�PpQDJHV� YLYDQW� j�2XDJDGRXJRX�� R��
OD�PDMRULWp�GHV�PpQDJHV�TXL�RQW� GpMj�FRPPHQFp�
OHV� DFWLYLWpV� DJULFROHV� Q
RQW� UHQFRQWUp� DXFXQ� SUR�
EOqPH� ��������–� ELHQ�TXH� FHWWH� VWDWLVWLTXH� VH� Up�
IqUH� DX� WUqV� SHWLW� QRPEUH� GH� PpQDJHV� LPSOLTXpV�
GDQV�OHXUV�SURSUHV�DFWLYLWpV�DJULFROHV�j�2XDJDGRX�
JRX��'DQV� O
HQVHPEOH�� O
DJULFXOWXUH�DX�%XUNLQD�)D�
VR�HVW� SULQFLSDOHPHQW� GHVWLQpH�j� O
DXWRSURGXFWLRQ��
���� GHV� PpQDJHV� DJULFROHV� GpFODUDQW� QH� SDV�
YHQGUH�GH�SURGXLWV� DJULFROHV� -� FHFL� HVW�SOXV�SHUWL�
QHQW� SRXU� OHV� PpQDJHV� GLULJpV� SDU� GHV� IHPPHV�
TXH�SRXU�OHV�PpQDJHV�GLULJpV�SDU�GHV�KRPPHV� 

)LJXUH����7\SH�G
HPSORL 

)LJXUH����3UREOqPHV�UHQFRQWUpV�SDU�OHV�PpQDJHV�DJULFROHV�GDQV�O
H[HUFLFH�GHV�
DFWLYLWpV�DJULFROHV 

)LJXUH����3URSRUWLRQ�GHV�PpQDJHV�QH�YHQGDQW�SDV�GH�SURGXLWV�DJULFROHV 

/HV�UpVXOWDWV�SUpVHQWpV�GDQV�OD�ILJXUH���FRQILUPHQW�
OD� WHQGDQFH�PLVH�HQ�pYLGHQFH�GDQV� OD� ILJXUH����/D�
SOXSDUW�GHV�SHUVRQQHV�LQWHUURJpHV�DX�QLYHDX�QDWLR�
QDO� WUDYDLOOHQW� GDQV� XQH� IHUPH� DSSDUWHQDQW� j� XQ�
PHPEUH� GX� PpQDJH� ������� &HWWH� SDUW� V
pOqYH� j�
���� SRXU� OHV� UpSRQGDQWV� YLYDQW� HQ� PLOLHX� UXUDO��
'
XQ�DXWUH�F{Wp��OHV�SHUVRQQHV�LQWHUURJpHV�YLYDQW�j�
2XDJDGRXJRX� RX� GDQV� G
DXWUHV� ]RQHV� XUEDLQHV�
VRQW� PDMRULWDLUHPHQW� HPSOR\pHV� GDQV� GHV� HQWUH�
SULVHV�QRQ�DJULFROHV��3DU�DLOOHXUV��j�2XDJDGRXJRX��
���� GHV� HQTXrWpV� WUDYDLOOHQW� FRPPH� VDODULp�� DS�
SUHQWL�RX�VWDJLDLUH�SRXU�XQH�SHUVRQQH�H[WpULHXUH�j�
OD�IDPLOOH� 

$*5,&8/785( 

/$�6e&85,7e�$/,0(17$,5( 

)LJXUH����1LYHDX[�G
LQVpFXULWp�DOLPHQWDLUH�GDQV� OHV���� MRXUV�SUpFpGDQW� O
HQ�
WUHWLHQ 
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%XUNLQD�)DVR��������������&29,'-���6XLYL�GHV�,PSDFWV 

/
HQTXrWH�D�pJDOHPHQW�GHPDQGp�TXHOOHV�VRQW� OHV�SULQFLSDOHV�SUpRFFXSDWLRQV�GHV� UpSRQGDQWV��/H�QLYHDX�pOHYp�G
LQVpFXULWp�DOL�
PHQWDLUH�VH�UHIOqWH�pJDOHPHQW�GDQV�OHV�SUpRFFXSDWLRQV�GHV�UpSRQGDQWV��/HV�SpQXULHV�DOLPHQWDLUHV���������HW�O
DXJPHQWDWLRQ�GX�
SUL[�GHV�GHQUpHV�DOLPHQWDLUHV�������VRQW�HQ�HIIHW�OHV�SULQFLSDOHV�SUpRFFXSDWLRQV�SRXU��JOREDOHPHQW��SOXV�GH�OD�PRLWLp�GHV�UpSRQ�
GDQWV��VDQV�GLIIpUHQFHV�VLJQLILFDWLYHV�VHORQ�OHV�]RQHV�XUEDLQHV�UXUDOHV�HW�OH�VH[H�GHV�UpSRQGDQWV��/HV�UpFHQWV�pYpQHPHQWV�GDQV�
OH�SD\V�RQW�pJDOHPHQW�VXVFLWp�GHV�LQTXLpWXGHV�FRQFHUQDQW�OH�WHUURULVPH��HQ�SDUWLFXOLHU�SRXU�OHV�SHUVRQQHV�LQWHUURJpHV�YLYDQW�GDQV�
GHV�]RQHV�UXUDOHV�HW�XUEDLQHV�DXWUHV�TXH�2XDJDGRXJRX������HW������UHVSHFWLYHPHQW���WDQGLV�TXH�OHV�KDELWDQWV�GH�2XDJDGRX�
JRX�VRQW�SOXV�SUpRFFXSpV�������SDU�OD�SHUWXUEDWLRQ�GHV�VRXUFHV�GH�VXEVLVWDQFH� 

)LJXUH����5HYHQXV�WRWDX[�GX�PpQDJH�SDU�UDSSRUW�j�OD�PrPH�SpULRGH�GH�O
DQQpH�SUpFp�
GHQWH 

/H� RQ]LqPH� SDVVDJH� D� H[DPLQp� OH� QLYHDX�
GHV�UHYHQXV�WRWDX[�GHV�PpQDJHV�HQ�MXLQ�SDU�
UDSSRUW�j�OD�PrPH�SpULRGH�GH�O
DQQpH�SUpFp�
GHQWH��$ORUV�TXH�OH�PRLV�GH�MXLQ������pWDLW�HQ�
SOHLQH�SDQGpPLH�GH�&RYLG-���� ����GHV�Pp�
QDJHV� RQW� GpFODUp� TXH� OHXUV� UHYHQXV� WRWDX[�
RQW�GLPLQXp�SDU�UDSSRUW�j�O
DQQpH�SUpFpGHQWH��
���� VRQW� UHVWpV� DX�PrPH� QLYHDX� HW� VHXOH�
PHQW�����RQW�DXJPHQWp��&HWWH�WHQGDQFH�HVW�
SOXV� SURQRQFpH� j� 2XDJDGRXJRX� HW� SRXU� OHV�
PpQDJHV� SDXYUHV�� TXL� RQW� pWp� SOXV� YXOQp�
UDEOHV�DX[�HIIHWV�SHUWXUEDWHXUV�GH� OD�SDQGp�
PLH� 

)LJXUH����3ULQFLSDOHV�SUpRFFXSDWLRQV�GHV�UpSRQGDQWV 

�5(9(186�727$8; 

35e2&&83$7,216 

 

&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��-RKDQ�$��0LVWLDHQ��-HDQ-3LHUUH�&KDXIIRXU��%RX�
UHLPD�2XHGUDRJR��HW�-HDQ�(GRXDUG�2GLORQ�'RDPED�� 

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


