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· %LHQ�TXH�OHV�PpQDJHV�QRQ�GpSODFpV�DLHQW�VRXIIHUW�SHQGDQW�OD�SDQGpPLH��OHV�
UpVXOWDWV�VRFLR-pFRQRPLTXHV�GHV�SHUVRQQHV�GpSODFpHV�RQW�VRXYHQW�pWp�SLUHV� 

· /
LQVpFXULWp� DOLPHQWDLUH� HVW� WUqV� SURQRQFpH� SDUPL� OHV� SHUVRQQHV� GpSODFpHV�
LQWHUQHV��3',���4XDWUH�PpQDJHV�GpSODFpV�VXU�GL[�VRQW�HQ�VLWXDWLRQ�G
LQVpFXUL�
Wp�DOLPHQWDLUH�JUDYH��FRQWUH�XQ�PpQDJH�VXU�GL[�SRXU�OD�SRSXODWLRQ�QRQ�GpSOD�
FpH�� 3RXU� OHV� GHX[� pFKDQWLOORQV� HQ� SUpVHQFH�� FHOXL� GHV� 3',� WRXW� FRPPH�
O
pFKDQWLOORQ� QDWLRQDO�� O
LQVpFXULWp� DOLPHQWDLUH� HVW� SOXV� pOHYpH� SRXU� OHV� Pp�
QDJHV�UXUDX[�FRPSDUpV�DX[�PpQDJHV�XUEDLQV�� 

· /HV�SUREOqPHV� OLpV�j� O¶DFFqV�DX[�DOLPHQWV�GH�EDVH�VRQW�EHDXFRXS�SOXV� LP�
SRUWDQWV� SRXU� OHV�PpQDJHV� GpSODFpV� �� ������GHV�PpQDJHV� GpSODFpV� Q
RQW�
SDV�SX�DFFpGHU�j�DX�PRLQV�XQ�GHV�WURLV�SURGXLWV�DOLPHQWDLUHV�GH�EDVH��FRQWUH�
����� SRXU� OH� UHVWH� GH� OD� SRSXODWLRQ�� /HV� SHUVRQQHV� GpSODFpHV� YLYDQW� KRUV�
G¶XQ�FDPS�RQW�OH�SOXV�VRXIIHUW�SDU�UDSSRUW�DX[�SHUVRQQHV�GpSODFpHV�UpVLGDQW�
GDQV�OHV�FDPSV��/H�PDQTXH�GH�UHVVRXUFHV�ILQDQFLqUHV�UHVWH�OH�SULQFLSDO�GpIL�
SRXU�O
DFFqV�j�OD�QRXUULWXUH� 

· /HV�UpVXOWDWV�HQ�PDWLqUH�G
HPSORL�VH�VRQW�DPpOLRUpV�SDUDOOqOHPHQW�j�O
DVVRX�
SOLVVHPHQW� GHV�PHVXUHV�EDUULqUHV� OLpHV�j� OD�&29,'-���� /D�VHPDLQH�SUpFp�
GDQW� OD�FROOHFWH�GHV�GRQQpHV��KXLW� UpSRQGDQWV�VXU�GL[���������pWDLHQW�HPSOR\pV�j� O
pFKHOOH�QDWLRQDOH�FRQWUH�VHXOHPHQW�FLQT�SHUVRQQHV�VXU�GL[���������
SRXU�OHV�3',��&HOD�UHIOqWH�OHV�GLIILFXOWpV�SRXU�OHV�SHUVRQQHV�GpSODFpHV�j�DFFpGHU�DX[�DFWLYLWpV�JpQpUDWULFHV�GH�UHYHQXV��/H�WDX[�G
HPSORL�HVW�OpJqUHPHQW�
SOXV�pOHYp�SRXU�OHV�3',�KRUV�FDPS���������SDU�UDSSRUW�DX[�3',�TXL�YLYHQW�GDQV�XQ�FDPS����������/H�OLHX�GH�UpVLGHQFH��XUEDLQ�UXUDO��VHPEOH�Q
DYRLU�DX�
FXQH�FRUUpODWLRQ�DYHF�OD�VLWXDWLRQ�G¶HPSORL� 

· 3RXU�WRXV�OHV�VRXV-JURXSHV�HQ�SUpVHQFH��OD�SOXSDUW�GHV�UpSRQGDQWV�RQW�YX�OHXUV�UHYHQXV�FKXWHU�DX�FRXUV�GH�OD�GHUQLqUH�DQQpH��%LHQ�TXH�SOXV�GH�WURLV�
PpQDJHV�EXUNLQDEpV�VXU�FLQT���������j�O
pFKHOOH�QDWLRQDOH�DLHQW�YX�OHXUV�UHYHQXV�GLPLQXHU��FH�UDWLR�pWDLW�HQFRUH�SOXV�pOHYp�SRXU�OHV�%XUNLQDEpV�GpSODFpV�
LQWHUQHV��GRQW�TXDWUH�VXU�FLQT���������RQW�VLJQDOp�XQH�EDLVVH�GH�OHXUV�UHYHQXV� 

· /HV�SHUVRQQHV�GpSODFpHV�LQWHUQHV�YLYDQW�GDQV�XQ�FDPS�VRQW�SOXV�VXVFHSWLEOHV�GH�GpSHQGUH�GH�O
DLGH��WDQGLV�TXH�FHOOHV�YLYDQW�KRUV�G
XQ�FDPS�VRQW�SOXV�
VXVFHSWLEOHV�GH�V
HQJDJHU�GDQV�GHV�DFWLYLWpV�QRQ�DJULFROHV� 

· %LHQ�TXH�OHV�3',�VRLHQW�EHDXFRXS�SOXV�VXVFHSWLEOHV�GH�GpFODUHU�DYRLU�EHVRLQ�GH�VRLQV�GH�VDQWp�TXH�OHV�PpQDJHV�QRQ�GpSODFpV������FRQWUH�������WUqV�
SHX��PRLQV�GH�����LQGLTXHQW�TX
LOV�Q
RQW�SDV�pWp�HQ�PHVXUH�G
DFFpGHU�DX[�VRLQV�GH�VDQWp�HQ�FDV�GH�EHVRLQ�� 

&29,'-��� 
6XLYL�GHV�,PSDFWV 
3HUVRQQHV�'pSODFpHV�,QWHUQHV 

%XUNLQD�)DVR 
%XOOHWLQ�1R���—�9DJXH�0DL����� 

&HWWH�QRWH�SUpVHQWH� OHV�UpVXOWDWV�GX�SUHPLHU�
WRXU� GH� O
(QTXrWH� 7pOpSKRQLTXH� j� +DXWH� )UpTXHQFH�
&RYLG-��� VXU� OHV� GpSODFpV� LQWHUQHV� DX� %XUNLQD� )DVR�
�%)$�+)36-,'3���DGPLQLVWUpH�HQWUH�OH����HW�OH����0DL�
������ /
HQTXrWH� D� pWp� FRQoXH� SRXU� pYDOXHU� O
LPSDFW�
GH� OD� 3DQGpPLH� GH� OD� &RYLG-��� VXU� OHV� 3HUVRQQHV�
'pSODFpHV� j� O
,QWpULHXU� �3',�� GH� OHXU� SURSUH� SD\V��
/
HQTXrWH�D�pWp�PHQpH�FRQMRLQWHPHQW�SRXU�OHV�GpSOD�
FpV� LQWHUQHV�HW� OH� UHVWH�GH� OD�SRSXODWLRQ� �QRQ�GpSOD�
FpH�� GX� SD\V�� SHUPHWWDQW� XQH� pYDOXDWLRQ� GHV� SRWHQ�
WLHOOHV� GLIIpUHQFHV� GDQV� OD� IDoRQ� GRQW� OD� SDQGpPLH� D�
DIIHFWp�OHV�GpSODFpV�HW� OHV�QRQ�GpSODFpV��/D�EDVH�GH�
VRQGDJH� XWLOLVpH� SRXU� OHV� GpSODFpV� LQWHUQHV� HVW� OD�
EDVH� GH� GRQQpHV� GX� &21$685�� XQ� HQVHPEOH� GH�
GRQQpHV�DGPLQLVWUDWLYHV�TXL�HVW�FRQWLQXHOOHPHQW�PLV�j�
MRXU�SDU�OH�JRXYHUQHPHQW�GX�%XUNLQD�)DVR��$X�WRWDO��������PpQDJHV�RQW�pWp�WLUpV�ORUV�GH�FH�SUHPLHU�SDVVDJH�HW�������PpQDJHV�
RQW�pWp�LQWHUYLHZpV�DYHF�VXFFqV��SRXU�XQ�WDX[�GH�UpSRQVH�GH���������3RXU�OD�SRSXODWLRQ�QRQ�GpSODFpH��XQ�pFKDQWLOORQ�GH�Pp�
QDJHV�D�pWp�WLUp�GH�O
(+&90�����������HW�O
HQTXrWH�D�pWp�PHQpH�DYHF�VXFFqV�DXSUqV�GH�������PpQDJHV�DX�FRXUV�GH�FH�SDV�
VDJH��3RXU�OHV�GHX[�VRXV-SRSXODWLRQV��OHV�SRLGV�GH�O
pFKDQWLOORQ�RQW�pWp�DMXVWpV�SRXU�FRUULJHU�OD�QRQ-UpSRQVH��7URLV�PRGXOHV�SULQ�
FLSDX[�RQW�pWp�DGPLQLVWUpV�DX�FRXUV�GH�O
DSSHO��,O�V¶DJLW�GH�O¶$FFqV�DX[�VHUYLFHV�GH�VDQWp���GH�O¶(PSORL�HW�UHYHQX���HW�GH�O¶DFFqV�
DX[�SURGXLWV�DOLPHQWDLUHV�GH�EDVH�HW�VpFXULWp�DOLPHQWDLUH��'DQV�FHWWH�QRWH��OD�SRSXODWLRQ�GpSODFpH�IDLW�UpIpUHQFH�j�OD�SRSXODWLRQ�
GH�O
pFKDQWLOORQ�&21$685��WDQGLV�TXH�OD�SRSXODWLRQ�QDWLRQDOH�IDLW�UpIpUHQFH�j�OD�SRSXODWLRQ�GH�O
pFKDQWLOORQ�(+&90�� 

&217(;7(�� 
)LJXUH����5pSDUWLWLRQ�GH�OD�SRSXODWLRQ�GHV�3',�VHORQ�OH�PLOLHX�GH�UpVLGHQFH 
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&RQFHUQDQW�OD�VpFXULWp�DOLPHQWDLUH��SOXVLHXUV�TXHVWLRQV�
RQW�pWp�SRVpHV�DX[�UpSRQGDQWV�SRXU�VDYRLU�VL� OHXU�Pp�

QDJH� D� HX� GHV� SUREOqPHV� G
DUJHQW� RX� G
DXWUHV� UHVVRXUFHV� DX�
FRXUV�GHV����GHUQLHUV� MRXUV��HW�FRPPHQW�FHV�SUREOqPHV�RQW�DI�
IHFWp� OD� FDSDFLWp� GX� PpQDJH� j� VDWLVIDLUH� VHV� EHVRLQV� DOLPHQ�
WDLUHV�GH�EDVH��(Q�DQDO\VDQW�FHV�TXHVWLRQV��LO�D�pWp�SRVVLEOH�GH�
FDOFXOHU�O
pFKHOOH�G
H[SpULHQFH�GH�O
LQVpFXULWp�DOLPHQWDLUH��),(6���
/
LQVpFXULWp� DOLPHQWDLUH� HVW� WUqV� SURQRQFpH� SDUPL� OHV� 3',� SDU�
UDSSRUW�DX�UHVWH�GH�OD�SRSXODWLRQ��)LJXUH�����(QYLURQ�TXDWUH�Pp�
QDJHV� GpSODFpV� VXU� GL[� VRQW� HQ� LQVpFXULWp� DOLPHQWDLUH� VpYqUH��
FRQWUH� 
XQ�PpQDJH� VXU� GL[� SRXU� OH� UHVWH� GH� OD� SRSXODWLRQ� �� HQ�
HIIHW�� SUqV� GH� ���� GHV� %XUNLQDEpV� GpSODFpV� LQWHUQHV� VRQW� HQ�
LQVpFXULWp�DOLPHQWDLUH�PRGpUpH�RX�VpYqUH��VRLW�SUqV�GH����SRLQWV�
GH�SRXUFHQWDJH�GH�SOXV�TXH� OD�SRSXODWLRQ�QRQ�GpSODFpH��XQ�Up�
VXOWDW�TXL�YDXW�ODUJHPHQW�SRXU�OHV�GpSODFpV�LQWHUQHV�YLYDQW�GDQV�
XQ�FDPS�FRPPH�FHX[�YLYDQW�HQ�GHKRUV�G¶XQ�FDPS��/D�FRPELQDLVRQ�GHV�PpQDJHV�HQ�LQVpFXULWp�DOLPHQWDLUH�PRGpUpH�HW�GH�FHX[�
HQ�LQVpFXULWp�DOLPHQWDLUH�VpYqUH�PRQWUH�FODLUHPHQW�TXH�O
LQVpFXULWp�DOLPHQWDLUH�HVW�SOXV�SUpVHQWH�GDQV�OHV�]RQHV�UXUDOHV� 

/D�GLVSRQLELOLWp�GHV�DOLPHQWV�GH�EDVH�D�pWp�XQH�SUpRFFX�
SDWLRQ�LPSRUWDQWH�SHQGDQW�OD�&RYLG-����&RPSWH�WHQX�GHV�
KDELWXGHV� DOLPHQWDLUHV�� O
HQTXrWH� D� GHPDQGp� VL� OHV�Pp�
QDJHV� DYDLHQW� DFFqV� j� WURLV� DOLPHQWV� GH� EDVH� SRXU� OHV�
]RQHV�XUEDLQHV��PDwV�HQ�JUDLQ��UL]�LPSRUWp�HW�UL]�ORFDO��HW�
SRXU�OHV�]RQHV�UXUDOHV��PDwV�HQ�JUDLQ��VRUJKR�HW�PLO����/HV�
GpILV�OLpV�j�OD�GLVSRQLELOLWp�DOLPHQWDLUH�VRQW�EHDXFRXS�SOXV�
LPSRUWDQWV� SRXU� OHV�PpQDJHV� GpSODFpV�� (Q� HIIHW�� ������
GHV�PpQDJHV�GpSODFpV�Q
RQW�SDV�SX�DFFpGHU�j�DX�PRLQV�
XQ� GHV� WURLV� SURGXLWV� DOLPHQWDLUHV� GH� EDVH�� FRQWUH� �����
SRXU� OH� UHVWH�GH� OD�SRSXODWLRQ� �)LJXUH�����&HV�GpILV�VRQW�
SDUWLFXOLqUHPHQW�SOXV�SURQRQFpV�SRXU�OHV�PpQDJHV�YLYDQW�
GDQV� OHV� ]RQHV� XUEDLQHV �� FH� TXL� VXJJqUH� TXH� FHUWDLQV�
PpQDJHV� UXUDX[� SHXYHQW� GpSHQGUH� GH� OHXU� SURSUH� SUR�
GXFWLRQ�DJULFROH�� 

/H�PDQTXH� GH�PR\HQV� DLQVL� TXH� OHV� DXJPHQWDWLRQV� GH�
SUL[� VRQW�GH� ORLQ� OHV� IDFWHXUV� OHV�SOXV�SUpGRPLQDQWV� OLPL�
WDQW�O
DFFqV�DX[�SURGXLWV�DOLPHQWDLUHV�GH�EDVH��)LJXUH�����
/H�PDQTXH� GH�PR\HQV� HVW� SOXV� SURQRQFp� SRXU� OHV� 3',�
��������FRPSDUpV�DX�UHVWH�GH�OD�SRSXODWLRQ����������/HV�
SHUVRQQHV�GpSODFpHV�YLYDQW�j�O
H[WpULHXU�GHV�FDPSV�VRQW�
OHV�SOXV�VXVFHSWLEOHV�G
LQGLTXHU�TX
HOOHV�RQW�GHV�GLIILFXOWpV�
j� DFFpGHU� DX[� SURGXLWV� DOLPHQWDLUHV� GH� EDVH�� %LHQ� TXH�
OHV�QRQ-3',�VRLHQW�SOXV�VXVFHSWLEOHV�GH�FLWHU�OHV�DXJPHQ�
WDWLRQV�GH�SUL[�FRPPH�XQ� IDFWHXU� OHV� OLPLWDQW� O¶DFFqV�DX[�
SURGXLWV�DOLPHQWDLUHV�GH�EDVH��SDUPL�OHV�3',��FHWWH�UDLVRQ�
HVW�OD�SOXV�LPSRUWDQWH�SRXU�FHX[�GDQV�OHV�FDPSV��TXL�VRQW�
pJDOHPHQW� OH� JURXSH� OH� SOXV� VXVFHSWLEOH� G
REVHUYHU� GHV�
UXSWXUHV�GH�VWRFN�GH�GHQUpHV�DOLPHQWDLUHV�GH�EDVH�� 

)LJXUH����eFKHOOH�G
H[SpULHQFH�GH�O
LQVpFXULWp�DOLPHQWDLUH� 

�$&&Ê6�$8;�$/,0(176�'(�%$6(�(7�6e&85,7e�$/,0(17$,5(� 

)LJXUH����0pQDJHV�TXL�Q
RQW�SDV�SX�DFFpGHU�j�DX�PRLQV���GHV���SURGXLWV�
DOLPHQWDLUHV�GH�EDVH 

)LJXUH����5DLVRQV�GH�QH�SDV�SRXYRLU�DFFpGHU�DX[�SURGXLWV�DOLPHQWDLUHV�GH�
EDVH� 

��/HV�DOLPHQWV�VpOHFWLRQQpV�SDU�VWUDWH�VRQW�OHV�DOLPHQWV�FRQVRPPpV�SDU�OD�PDMRULWp�GH�OD�SRSXODWLRQ�GH�FKDTXH�VWUDWH�VHORQ�OHV�GRQQpHV�GH�O
(+&90���������� 

��6HORQ�OHV�GRQQpHV�GX�&21$685��SHX�GH�PpQDJHV�GpSODFpV�YLYHQW�j�2XDJDGRXJRX��3RXU�FHWWH�UDLVRQ��OD�VWUDWH�GH�2XDJDGRXJRX�D�pWp�H[FOXH�GH�O
pFKDQWLOORQ� 
��/H�SRXUFHQWDJH�GH�OD�SRSXODWLRQ�YLYDQW�HQ�PLOLHX�XUEDLQ�SDVVH�j�������VL�2XDJDGRXJRX�HVW�LQFOXV�GDQV�O
pFKDQWLOORQ� 

eWDQW�GRQQp�TXH�O
pFKDQWLOORQ�GHV�3',�Q
LQFOXW�DXFXQ�PpQDJH�GH�OD�UpJLRQ�GH�2XDJDGRXJRX���GDQV�FHWWH�QRWH��OHV�VWDWLVWLTXHV�VXU�
OHV�]RQHV�XUEDLQHV�H[FOXHQW�OHV�FLWDGLQV�GH�OD�FDSLWDOH�SRXU�O
pFKDQWLOORQ�QDWLRQDO��GH�VRUWH�TXH�OHV�pFKDQWLOORQV�3',-XUEDLQ�HW�QD�
WLRQDO-XUEDLQ� UHSUpVHQWHQW� OD�SRSXODWLRQ�XUEDLQH�TXL�YLW�HQ�GHKRUV�GH� OD�PpWURSROH�2XDJDGRXJRX��/HV�HVWLPDWLRQV�GH� O
HQTXrWH�
WpOpSKRQLTXH�j�KDXWH� IUpTXHQFH�&RYLG-���VXU� OHV�SHUVRQQHV�GpSODFpHV�DX�%XUNLQD�)DVR� LQGLTXHQW�TX
XQH� IRUWH�SURSRUWLRQ�GHV�
PpQDJHV�GH�SHUVRQQHV�GpSODFpHV�YLYHQW�HQ�]RQH�XUEDLQH����������)LJXUH����� 

&HFL�HVW�GLIIpUHQW�GH�OD�UpSDUWLWLRQ�VSDWLDOH�GH�OD�SRSXODWLRQ�DX�QLYHDX�QDWLRQDO��HQ�H[FOXDQW�2XDJDGRXJRX���TXL�HVW�SULQFLSDOHPHQW�
FRQFHQWUpH�GDQV�OHV�]RQHV�UXUDOHV��'DQV�O
HQVHPEOH��OD�JUDQGH�PDMRULWp�GH�OD�SRSXODWLRQ����������YLW�HQ�PLOLHX�UXUDO���$X�%XUNLQD�
)DVR��OD�SOXSDUW�GHV�SHUVRQQHV�GpSODFpHV�YLYHQW�j�O
H[WpULHXU�G
XQ�FDPS�HW�VHXOHPHQW�XQ�PpQDJH�GH�SHUVRQQHV�GpSODFpHV�VXU�
TXDWUH�HQ�GHKRUV�GH�2XDJDGRXJRX�YLW�GDQV�GHV�FDPSV� 
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%XUNLQD�)DVR��������������&29,'-���6XLYL�GHV�,PSDFWV�–�3', 

/HV�3',�RQW� XQH� VLWXDWLRQ� QHWWHPHQW�PRLQV�
ERQQH�VXU�OH�PDUFKp�GX�WUDYDLO��$X�FRXUV�GH�

OD� VHPDLQH� SUpFpGDQW� OD� FROOHFWH� GHV� GRQQpHV�� KXLW�
UpSRQGDQWV� VXU� GL[� j� O
pFKHOOH� QDWLRQDOH� ��������
DYDLHQW�XQ�HPSORL��FRQWUH�VHXOHPHQW�FLQT� UpSRQGDQWV�
VXU� GL[� �������� SRXU� OD� VRXV-SRSXODWLRQ� GHV� 3',�
�)LJXUH�����/
pFDUW�GH����SRLQWV�GH�SRXUFHQWDJH�HQWUH�
OHV�GHX[�JURXSHV�LOOXVWUH�OD�VLWXDWLRQ�GLIILFLOH�HW�SpQLEOH�
TXH�FRQQDLVVHQW� OHV� ,3'��HQ�SDUWLFXOLHU� ORUVTX
LO�V
DJLW�
SRXU�HX[�G¶DFFpGHU�DX[�RSSRUWXQLWpV�G¶DFWLYLWpV�JpQp�
UDWULFHV�GH�UHYHQXV��%LHQ�TX
LO�Q
\�DLW�SDV�GH�GLIIpUHQFH�
HQWUH�OHV�3',�XUEDLQHV�HW�UXUDOHV��OH�WDX[�G
HPSORL�HVW�
SOXV� pOHYp� SRXU� OHV�3',� KRUV� FDPS� �������� SDU� UDS�
SRUW� DX[� 3',� YLYDQW� GDQV� OHV� FDPSV� ��������� DORUV�
TX
LO� Q
\� D� SDV� GH� GLIIpUHQFH� VLJQLILFDWLYH� HQWUH� OHV�
]RQHV�XUEDLQHV�HW�UXUDOHV� 

6XU� GL[� 3',� D\DQW� XQ� HPSORL�� FLQT� VRQW� SURSULpWDLUHV�
G
XQH� HQWUHSULVH� QRQ� DJULFROH� �)LJXUH� ���� FHSHQGDQW��
FKH]� OHV�QRQ-3',�� F¶HVW�TXDWUH�DFWLIV� RFFXSpV� VXU� GL[�
TXL� OH�VRQW��&HW�pFDUW�HQWUH� OHV�GHX[�JURXSHV�GH�SHU�
VRQQHV�VXU� OD� SURSULpWp�GHV�HQWUHSULVHV�HVW� j� O¶LPDJH�
GH� OD�FRQFHQWUDWLRQ�GHV�3',�GDQV� OHV�]RQHV�XUEDLQHV�
HW� SRXU� OH� IDLW� TXH�� O
DFFqV� j� OD� WHUUH� HVW� GLIILFLOH�� ,O�
H[LVWH� GHV� GLIIpUHQFHV� LPSRUWDQWHV� VHORQ� OH� OLHX� GH�
UpVLGHQFH�HW�VHORQ�TXH�OH�PpQDJH�YLW�RX�QRQ�GDQV�XQ�
FDPS��/HV�SHUVRQQHV�GpSODFpHV�YLYDQW�GDQV�OHV�]RQHV�
XUEDLQHV� VRQW� SOXV� VXVFHSWLEOHV� G
rWUH� HPSOR\pHV� HQ�
WDQW�TXH�SURSULpWDLUH�G
XQH�HQWUHSULVH�QRQ�DJULFROH�SDU�
UDSSRUW�DX[�3',�YLYDQW�HQ�PLOLHX�UXUDO��'H�PrPH��FHX[�
TXL� YLYHQW� j� O
H[WpULHXU� G
XQ� FDPS� VRQW� SOXV� VXVFHS�
WLEOHV� G
rWUH� SURSULpWDLUHV� G
XQH� HQWUHSULVH� QRQ� DJUL�
FROH� 

 
,O� H[LVWH� XQH� JUDQGH� GLIIpUHQFH� GDQV� OHV� VRXUFHV� GH�
UHYHQXV�GHV�PpQDJHV�HQWUH� OHV�3',�HW� OH� UHVWH�GH� OD�
SRSXODWLRQ��)LJXUH�����+RUV�3',��OH�UHVWH�GH�OD�SRSXOD�
WLRQ� WLUH� VHV� UHYHQXV� SULQFLSDOHPHQW� GHV� HQWUHSULVHV�
QRQ� DJULFROHV� �������� HW� GHV� DFWLYLWpV� DJULFROHV�
��������� '
XQ� DXWUH� F{Wp�� OD� SOXSDUW� GHV� SHUVRQQHV�
GpSODFpHV� WLUHQW� OHXUV� UHYHQXV� GH� O
DLGH� IDPLOLDOH� HW�
QRQ� IDPLOLDOH�� \� FRPSULV� pJDOHPHQW� GHV� HQYRLV� GH�
IRQGV� GH� O
pWUDQJHU� ���������� WDQGLV� TXH� OHV� UHYHQXV�
GHV�HQWUHSULVHV�QRQ�DJULFROHV����������UHSUpVHQWHQW�OD�
VRXUFH� OD� SOXV� LPSRUWDQWH� GH� UHYHQXV�GX� WUDYDLO�� /HV�
3',�YLYDQW�GDQV� OHV�FDPSV�VRQW�SOXV�VXVFHSWLEOHV�GH�
GpSHQGUH� GH� O
DLGH�� WDQGLV� TXH� FHX[� TXL� YLYHQW� KRUV�
G
XQ� FDPS�VRQW� SOXV�VXVFHSWLEOHV�GH� V
HQJDJHU�GDQV�
GHV�DFWLYLWpV�QRQ�DJULFROHV�� 

/H�UDOHQWLVVHPHQW�pFRQRPLTXH�G��j�OD�&RYLG-���V
HVW�WUDGXLW�SDU�XQH�UpGXFWLRQ�GHV�UHYHQXV�j�O
pFKHOOH�GH�O
pFRQRPLH�WRXWH�HQWLqUH�
�)LJXUH�����'DQV�WRXV�OHV�VRXV-JURXSHV�HQ�SUpVHQFH��OD�SOXSDUW�GHV�UpSRQGDQWV�RQW�YX�OHXUV�UHYHQXV�FKXWHU�DX�FRXUV�GH�OD�GHU�
QLqUH�DQQpH��%LHQ�TXH�WURLV�PpQDJHV�EXUNLQDEpV�VXU�FLQT���������j�O
pFKHOOH�QDWLRQDOH�DLHQW�YX�OHXUV�UHYHQXV�GLPLQXHU��FH�VRUW�
pWDLW�HQFRUH�SOXV�SURQRQFp�SRXU�OHV�%XUNLQDEpV�GpSODFpV�LQWHUQH��GRQW�TXDWUH�VXU�FLQT���������RQW�VLJQDOp�XQH�EDLVVH�GH�UHYHQXV��
/D�UpGXFWLRQ�GHV�UHYHQXV�HVW�HQFRUH�SOXV�IUpTXHQWH�SRXU�FHX[�TXL�YLYHQW�GDQV�XQ�FDPS�HW�SRXU�FHX[�TXL�YLYHQW�GDQV�OHV�]RQHV�
UXUDOHV��'H�SOXV��FH�TXL�HVW�YUDL�SRXU�OHV�3',�QH�O
HVW�SDV�QpFHVVDLUHPHQW�SRXU�OH�UHVWH�GH�OD�SRSXODWLRQ��DX�QLYHDX�QDWLRQDO��LO�Q
\�D�
SDV�GH�GLIIpUHQFH�VLJQLILFDWLYH�GDQV�OHV�WUDMHFWRLUHV�GH�UHYHQXV�GHV�PpQDJHV�UXUDX[�HW�XUEDLQV� 

)LJXUH����7\SH�G¶RFFXSDWLRQ 

)LJXUH����3ULQFLSDOH�VRXUFH�GH�UHYHQX�GX�PpQDJH� 
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)LJXUH����6WDWXW�G
HPSORL�GX�UpSRQGDQW����GHUQLHUV�MRXUV� 
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%XUNLQD�)DVR��������������&29,'-���6XLYL�GHV�,PSDFWV�–�3', 

)LJXUH����0pQDJHV�D\DQW�EHVRLQ�GH�VHUYLFHV�GH�VDQWp )LJXUH�����0pQDJHV�TXL�Q
RQW�SDV�SX�DFFpGHU�DX[�VHUYLFHV�GH�VDQ�
Wp� 

 

&HWWH�QRWH�D�pWp�pODERUpH�SDU�&ODUHQFH�7VLPSR�1NHQJQH��0DUFR�7LEHUWL�HW�0DUFR�&RVWDQWLQL�GH�OD�%DQTXH�0RQGLDOH��+DUULHW�0XJHUD�HW�-HII�7DQQHU�GH�:%-81+&5�
-RLQW�'DWD�&HQWHU�RQ�)RUFHG�'LVSODFHPHQW��-'&��HW�=DNDULD�.RQFRER�GH�,QVWLWXW�1DWLRQDO�GH�OD�6WDWLVWLTXH�HW�OD�'HPRJUDSKLH��,16'���/
pTXLSH�D�EpQpILFLp�GHV�FRP�
PHQWDLUHV�XWLOHV�GH�0DMD�/D]LF��81+&5���/D�QRWH�D�pWp�SUpSDUpH�VRXV� OD�GLUHFWLRQ�GH�%MRUQ�(ULN�*LOOVDWHU� �-'&���-RKDQ�$��0LVWLDHQ��%DQTXH�0RQGLDOH���%RXUHLPD�
2XHGUDRJR��DQG�-HDQ�(GRXDUG�2GLORQ�'RDPED��,16'���/¶pTXLSH�UHFRQQDvW�OH�VRXWLHQ�HVVHQWLHO�GH�&21$685�GDQV�O¶DFFHV�j�GH�OD�EDVH�GH�VRQGDJH�� 

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

/D� GHPDQGH� HQ� VHUYLFHV� GH� VDQWp� HVW� VLJQLILFDWLYHPHQW� GLIIpUHQWH�HQWUH� OHV� SRSXODWLRQV�QDWLRQDOHV� HW� OHV� SRSXODWLRQV�
GpSODFpHV��(Q�HIIHW��VL[�3',�VXU�GL[�RQW�GpFODUp�DYRLU�HX�EHVRLQ�GHV�VHUYLFHV�GH�VDQWp�DX�FRXUV�GHV�TXDWUH�VHPDLQHV�

SUpFpGDQW�O
HQTXrWH��FRQWUH�FLQT�QRQ-3',�VXU�GL[��)LJXUH�����&HWWH�GLIIpUHQFH�HVW�HQFRUH�SOXV�IUDSSDQWH�HQ�PLOLHX�XUEDLQ��'H�SOXV��
OHV�PpQDJHV�GpSODFpV�YLYDQW�KRUV�GHV�FDPSV�RQW�SOXV�GpFODUp�DYRLU�EHVRLQ�GH�VHUYLFHV�GH�VDQWp�TXH�OHV�PpQDJHV�YLYDQW�GDQV�XQ�
FDPS��/HV�VHUYLFHV�GH�VDQWp�LQIDQWLOH�VRQW�GH�ORLQ�OHV�VHUYLFHV�GH�VDQWp�OHV�SOXV�GHPDQGpV��UHVSHFWLYHPHQW�������HW�������FKH]�
OHV�GpSODFpV�LQWHUQHV�HW�OHV�QRQ�GpSODFpV�LQWHUQHV���HQ�SDUWLFXOLHU�SRXU�OHV�PpQDJHV�YLYDQW�GDQV�XQ�FDPS��������� 

0DOJUp�FH�EHVRLQ�UHODWLYHPHQW�pOHYp�HQ�VHUYLFHV�GH�VDQWp�� WUqV�SHX�GH�UpSRQGDQWV�RQW�LQGLTXp�TX
LOV�QH�SRXYDLHQW�SDV�DFFpGHU�
DX[� VRLQV�GH�VDQWp�GRQW� LOV� DYDLHQW�EHVRLQ��'DQV� O
HQVHPEOH�� OHV�SRSXODWLRQV�QDWLRQDOHV�HW� GpSODFpHV�j� O
LQWpULHXU� GX�SD\V�TXL�
DYDLHQW�EHVRLQ�GH�VHUYLFHV�GH�VDQWp�RQW�WRXWHV�GHX[�OD�PrPH�IDLEOH�SUREDELOLWp��XQ�SHX�PRLQV�GH�����G
LQGLTXHU�TX
HOOHV�RQW�HX�
GHV�GLIILFXOWpV�j�DFFpGHU�j�FHV�VHUYLFHV��$ORUV�TXH�OHV�GpSODFpV�LQWHUQHV�XUEDLQV�HW�UXUDX[�VHPEOHQW�DYRLU�XQ�DFFqV�VLPLODLUH�DX[�
VRLQV�GH�VDQWp�� OD�SRSXODWLRQ�UXUDOH�SULVH�GDQV�VD�JOREDOLWp�HVW� OpJqUHPHQW�SOXV�VXVFHSWLEOH�GH�VLJQDOHU�GHV�SUREOqPHV�G
DFFqV�
DX[�VRLQV�GH�VDQWp��HW�OD�SRSXODWLRQ�XUEDLQH�JOREDOH�O
HVW�OpJqUHPHQW�PRLQV��(W�WDQGLV�TXH�OHV�SHUVRQQHV�GpSODFpHV�YLYDQW�GDQV�
OHV�FDPSV�VRQW�GHX[�IRLV�SOXV�VXVFHSWLEOHV�GH�VLJQDOHU�GHV�SUREOqPHV�G
DFFqV�DX[�VRLQV�GH�VDQWp�TXH�OHV�SHUVRQQHV�GpSODFpHV�
YLYDQW�HQ�GHKRUV�GHV�FDPSV��FHWWH�GLIIpUHQFH�HVW�WRXMRXUV�WUqV�IDLEOH�j�PRLQV�GH���SRLQWV�GH�SRXUFHQWDJH��)LJXUH������ 

'H�WRXWHV�OHV�DQDO\VHV�TXL�SUpFpGHQW��LO�HVW�QpFHVVDLUH�
SRXU� OH� *RXYHUQHPHQW� EXUNLQDEq� G¶DFFRUGHU� G
XQH�
DWWHQWLRQ�SDUWLFXOLqUH�DX[�3',�ORUV�GH�OD�FRQFHSWLRQ�GHV�
SURJUDPPHV� VRFLDX[� SRXU� FRQWUHU� OHV� HIIHWV� VRFLR-
pFRQRPLTXHV�GH�OD�&29,'-���DX�%XUNLQD�)DVR�� 
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)LJXUH����9DULDWLRQ�GHV�UHYHQXV�SDU�UDSSRUW�j�DYULO����� 


