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DFFqV�DX[�VHUYLFHV ��������������������������������������������������������������������������� ���� 75$9$8;�35e3$5$72,5(6�������������������������������������������������������������������������������� ���� &2+e5(1&(�$9(&�/(6�$875(6�32/,7,48(6�&20081$87$,5(6 �������� ���� (/(0(176�-85,',48(6 ��������������������������������������������������������������������������������������� ��D��%DVH�MXULGLTXH�HW�FKRL[�GH�O
LQVWUXPHQW ������������������������������������������������������������������������������ ��E��6XEVLGLDULWp ������������������������������������������������������������������������������������������������������������������������ ��F��3URSRUWLRQQDOLWp ������������������������������������������������������������������������������������������������������������������ ���� 48(67,216�63(&,),48(6������������������������������������������������������������������������������������ ��D� 4XHOOHV�VRQW�OHV�DFWLYLWpV�FRXYHUWHV�SDU�OD�GLUHFWLYH��DUWLFOHV���HW���" ������������������������������������ ��E� 3RXUTXRL� H[FOXUH� FHUWDLQV� VHUYLFHV� RX� FHUWDLQHV� PDWLqUHV� GX� FKDPS� G
DSSOLFDWLRQ� GH� OD�GLUHFWLYH��DUWLFOH����" �������������������������������������������������������������������������������������������������������������� ��F� 4XH�VLJQLILH��JXLFKHW�XQLTXH���DUWLFOH���" ������������������������������������������������������������������������������ ��G� 4XHOOH�HVW�OD�GLIIpUHQFH�HQWUH�OHV�H[LJHQFHV�j�VXSSULPHU��DUWLFOH�����HW�OHV�H[LJHQFHV�j�pYDOXHU��DUWLFOH�����" ��������������������������������������������������������������������������������������������������������������������������� ��H� (Q�TXRL�FRQVLVWH�OD�SURFpGXUH�G
pYDOXDWLRQ�PXWXHOOH��DUWLFOHV�����������HW����" ��������������������� ��I� &RPPHQW�V
DUWLFXOHUD�OD�PLVH�HQ�°XYUH�GHV�DUWLFOHV��������HW����GH�OD�GLUHFWLYH�HW�OH�U{OH�GH�JDUGLHQ�GX� WUDLWp� FRQILp� j� OD�&RPPLVVLRQ�� HQ�SDUWLFXOLHU� HQ� FH�TXL�FRQFHUQH� OHV� UHFRXUV� HQ�PDQTXHPHQW" ������������������������������������������������������������������������������������������������������������������������� ��J� (VW�FH� TXH� OHV� H[LJHQFHV� TXL� QH� ILJXUHQW� QL� j� O
DUWLFOH� ��� QL� j� O
DUWLFOH� ��� VRQW� FRQVLGpUpHV�FRPPH�pWDQW�FRQIRUPHV�j�OD�OLEHUWp�G
pWDEOLVVHPHQW�SUpYXH�j�O
DUWLFOH����GX�WUDLWp "�������������� ��K� 3RXUTXRL� XQH� VHFWLRQ� VSpFLILTXHPHQW� FRQVDFUpH� DX[� GURLWV� GHV� GHVWLQDWDLUHV� GHV� VHUYLFHV��FKDSLWUH�,,,�VHFWLRQ���" ���������������������������������������������������������������������������������������������������������� ��L� 3RXUTXRL�WUDLWHU OD�TXHVWLRQ�GX�GpWDFKHPHQW�GHV�UHVVRUWLVVDQWV�GHV�SD\V�WLHUV��DUWLFOH�����" �� ��M� 3RXUTXRL�OH�SULQFLSH�GX�SD\V�G
RULJLQH�QH�V
DSSOLTXH �W�LO�SDV�j�FHUWDLQHV�PDWLqUHV�RX�DFWLYLWpV��DUWLFOH����" ���������������������������������������������������������������������������������������������������������������������������� ��
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5e680e�� /D� SUpVHQWH� SURSRVLWLRQ� GH� GLUHFWLYH� V
LQVFULW� GDQV� OH� SURFHVVXV� GH� UpIRUPHV�pFRQRPLTXHV� ODQFp� SDU� OH� &RQVHLO� HXURSpHQ� GH� /LVERQQH SRXU� IDLUH� GH� O¶8(�� j�O¶KRUL]RQ� ������ O¶pFRQRPLH� GH� OD� FRQQDLVVDQFH� OD� SOXV� FRPSpWLWLYH� HW� OD� SOXV�G\QDPLTXH�GX�PRQGH��/D�UpDOLVDWLRQ�GH�FHW�REMHFWLI� UHQG��HQ�HIIHW�� LQGLVSHQVDEOH� OD�UpDOLVDWLRQ�G
XQ�YpULWDEOH�0DUFKp�LQWpULHXU�GHV�VHUYLFHV��/H�SRWHQWLHO�FRQVLGpUDEOH�GH�FURLVVDQFH� HW� GH� FUpDWLRQ� G¶HPSORLV� GDQV� OH� GRPDLQH� GHV� VHUYLFHV� Q
D� SDV� SX� rWUH�UpDOLVp� MXVTX
j� SUpVHQW� HQ� UDLVRQ� GHV� QRPEUHX[� REVWDFOHV� TXL� HQWUDYHQW� OH�GpYHORSSHPHQW�GHV�DFWLYLWpV�GH�VHUYLFHV�GDQV�OH�0DUFKp�LQWpULHXU��&HWWH�SURSRVLWLRQ�IDLW�SDUWLH�GH�OD�VWUDWpJLH�DGRSWpH�SDU�OD�&RPPLVVLRQ�SRXU�VXSSULPHU�FHV�REVWDFOHV�HW�IDLW� VXLWH� DX� UDSSRUW� VXU� O
pWDW� GX�0DUFKp� LQWpULHXU� GHV� VHUYLFHV� TXL� D� UpYpOp� OHXU�DPSOHXU�HW�OHXU�JUDYLWp��� /
REMHFWLI GH�OD�SURSRVLWLRQ�GH�GLUHFWLYH�HVW�G
pWDEOLU�XQ�FDGUH�MXULGLTXH�TXL�VXSSULPH�OHV� REVWDFOHV� j� OD� OLEHUWp� G
pWDEOLVVHPHQW� GHV� SUHVWDWDLUHV� GH� VHUYLFHV� HW� j� OD� OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV�HQWUH�OHV�(WDWV�PHPEUHV�HW�TXL�JDUDQWLW�DX[�SUHVWDWDLUHV��DLQVL�TX
DX[�GHVWLQDWDLUHV�GHV�VHUYLFHV��OD�VpFXULWp�MXULGLTXH�QpFHVVDLUH�j�O
H[HUFLFH�HIIHFWLI�GH�FHV�GHX[�OLEHUWpV�IRQGDPHQWDOHV�GX�WUDLWp��/D�SURSRVLWLRQ�FRXYUH�XQH�ODUJH�YDULpWp�G
DFWLYLWpV� pFRQRPLTXHV� GH� VHUYLFHV�� DYHF� TXHOTXHV� H[FHSWLRQV� FRPPH� OHV� VHUYLFHV�ILQDQFLHUV��HW�QH�V
DSSOLTXH�TX
DX[�SUHVWDWDLUHV�pWDEOLV�GDQV�XQ�(WDW�PHPEUH��� $ILQ�GH�VXSSULPHU�OHV�REVWDFOHV�j�OD�OLEHUWp�G
pWDEOLVVHPHQW OD�SURSRVLWLRQ�SUpYRLW�� GHV�PHVXUHV�GH�VLPSOLILFDWLRQ�DGPLQLVWUDWLYH��HQ�SDUWLFXOLHU�OD�PLVH�HQ�SODFH�GH�JXLFKHWV�XQLTXHV DXSUqV�GHVTXHOV�XQ�SUHVWDWDLUH�SHXW�DFFRPSOLU�OHV�SURFpGXUHV�DGPLQLVWUDWLYHV� UHODWLYHV� j� VRQ� DFWLYLWp� HW� O
REOLJDWLRQ� GH� UHQGUH� SRVVLEOH�O
DFFRPSOLVVHPHQW�GH�FHV�SURFpGXUHV�SDU�YRLH�pOHFWURQLTXH�� FHUWDLQV�SULQFLSHV�TXH�GRLYHQW�UHVSHFWHU�OHV�UpJLPHV�G
DXWRULVDWLRQ DSSOLFDEOHV�DX[�DFWLYLWpV�GH�VHUYLFHV��HQ�SDUWLFXOLHU�OHV�FRQGLWLRQV�HW�OHV�SURFpGXUHV�G
RFWURL�G
DXWRULVDWLRQ�� O
LQWHUGLFWLRQ� GH� FHUWDLQHV� H[LJHQFHV MXULGLTXHV� SDUWLFXOLqUHPHQW� UHVWULFWLYHV�TXL�SHXYHQW HQFRUH�H[LVWHU�GDQV�OHV�OpJLVODWLRQV�GH�FHUWDLQV�(WDWV�PHPEUHV�� O
REOLJDWLRQ�G
pYDOXHU�OD�FRPSDWLELOLWp�G
XQ�FHUWDLQ�QRPEUH�G
DXWUHV�H[LJHQFHVMXULGLTXHV� DYHF� OHV� FRQGLWLRQV� IL[pHV� GDQV� OD� GLUHFWLYH�� HQ� SDUWLFXOLHU� OHXU�SURSRUWLRQQDOLWp�

� �8QH�VWUDWpJLH�SRXU�OH�0DUFKp�LQWpULHXU�GHV�VHUYLFHV���&RPPXQLFDWLRQ�GH�OD�&RPPLVVLRQ�DX�&RQVHLO�HW�DX�3DUOHPHQW�HXURSpHQ��&20�����������ILQDO�GX������������� �/
pWDW� GX� PDUFKp� LQWpULHXU� GHV� VHUYLFHV��� 5DSSRUW� GH� OD� &RPPLVVLRQ� DX� 3DUOHPHQW� HXURSpHQ� HW DX�&RQVHLO��&20�����������ILQDO�GX������������
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�� $ILQ� GH� VXSSULPHU� OHV� REVWDFOHV� j� OD� OLEUH� FLUFXODWLRQ� GHV� VHUYLFHV OD� SURSRVLWLRQ�SUpYRLW�� OH�SULQFLSH�GX�SD\V�G
RULJLQH VHORQ�OHTXHO�OH�SUHVWDWDLUH�HVW�VRXPLV�XQLTXHPHQW�j� OD� ORL� GX�SD\V�GDQV� OHTXHO� LO� HVW� pWDEOL� HW� OHV�(WDWV�PHPEUHV�QH�GRLYHQW�SDV�UHVWUHLQGUH� OHV� VHUYLFHV� IRXUQLV� SDU� XQ� SUHVWDWDLUH� pWDEOL� GDQV� XQ� DXWUH�(WDW PHPEUH�� &H� SULQFLSH� HVW� DFFRPSDJQp� GH� GpURJDWLRQV� JpQpUDOHV��WUDQVLWRLUHV��RX�SRXU�GHV�FDV�LQGLYLGXHOV�� OH�GURLW�GHV�GHVWLQDWDLUHV�G
XWLOLVHU�GHV�VHUYLFHV G
DXWUHV�(WDWV�PHPEUHV�VDQV�HQ�rWUH HPSrFKpV�SDU�GHV�PHVXUHV� UHVWULFWLYHV�GH� OD�SDUW�GH� OHXU�SD\V�RX�SDU�GHV�FRPSRUWHPHQWV� GLVFULPLQDWRLUHV� G
DXWRULWpV� SXEOLTXHV� RX� G
RSpUDWHXUV� SULYpV��3RXU� OHV�SDWLHQWV�� OD�SURSRVLWLRQ�FODULILH� OHV�FDV�GDQV�OHVTXHOV�XQ�(WDW�PHPEUH�SHXW�VRXPHWWUH�j�DXWRULVDWLRQ�OH�UHPERXUVHPHQW�GHV�VRLQV�GH�VDQWp�IRXUQLV�GDQV�XQ�DXWUH�(WDW�PHPEUH�� XQ�PpFDQLVPH�G
DVVLVWDQFH�DX�GHVWLQDWDLUH TXL�XWLOLVH�XQ�VHUYLFH�IRXUQL�SDU�XQ�SUHVWDWDLUH�pWDEOL�GDQV�XQ�DXWUH�(WDW�PHPEUH�� HQ�FDV�GH�GpWDFKHPHQW�GHV� WUDYDLOOHXUV SRXU�SUHVWHU XQ�VHUYLFH�� OD� UpSDUWLWLRQ�GHV�WkFKHV�HQWUH�O
(WDW�PHPEUH�G
RULJLQH�HW�O
(WDW�PHPEUH�GH�GHVWLQDWLRQ�HW�OHV�PRGDOLWpV�GHV�SURFpGXUHV�GH�FRQWU{OH���� $ILQ�G
pWDEOLU� OD�FRQILDQFH�PXWXHOOH�HQWUH�(WDWV�PHPEUHV QpFHVVDLUH�SRXU�VXSSULPHU�FHV�REVWDFOHV�OD�SURSRVLWLRQ�SUpYRLW�� O
KDUPRQLVDWLRQ GHV� OpJLVODWLRQV� SRXU� DVVXUHU� XQH� SURWHFWLRQ� pTXLYDOHQWH� GH�O
LQWpUrW� JpQpUDO� VXU� GHV� TXHVWLRQV� HVVHQWLHOOHV�� WHOOHV� TXH� OD� SURWHFWLRQ� GHV�FRQVRPPDWHXUV�� HQ� SDUWLFXOLHU� OHV� REOLJDWLRQV� G
LQIRUPDWLRQ� GX� SUHVWDWDLUH��O
DVVXUDQFH� SURIHVVLRQQHOOH�� OHV� DFWLYLWpV� SOXULGLVFLSOLQDLUHV�� OH� UqJOHPHQW� GHV�OLWLJHV��O
pFKDQJH�G
LQIRUPDWLRQV�VXU�OD�TXDOLWp�GX�SUHVWDWDLUH�� XQH�DVVLVWDQFH�PXWXHOOH�UHQIRUFpH�HQWUH�OHV�DXWRULWpV�QDWLRQDOHV SRXU�DVVXUHU�XQ� FRQWU{OH� HIILFDFH� GHV� DFWLYLWpV� GH� VHUYLFHV� TXL� UHSRVH� VXU� XQH� UpSDUWLWLRQ�FODLUH�GHV�U{OHV�HQWUH�(WDWV�PHPEUHV�HW�VXU�GHV�REOLJDWLRQV�GH�FRRSpUDWLRQ�� GHV� PHVXUHV� G
HQFRXUDJHPHQW� VXU� OD� TXDOLWp� GHV� VHUYLFHV�� FRPPH� OD�FHUWLILFDWLRQ� YRORQWDLUH� GHV� DFWLYLWpV�� O
pODERUDWLRQ� GH� FKDUWHV� GH� TXDOLWp� RX� OD�FRRSpUDWLRQ�HQWUH�OHV�FKDPEUHV�GH�FRPPHUFH�HW�GHV�PpWLHUV�� G
HQFRXUDJHU� OHV� FRGHV� GH� FRQGXLWH pODERUpV� SDU� OHV� SDUWLHV� LQWpUHVVpHV� DX�QLYHDX� FRPPXQDXWDLUH� VXU� FHUWDLQHV� TXHVWLRQV� LGHQWLILpHV�� QRWDPPHQW� VXU� OHV�FRPPXQLFDWLRQV�FRPPHUFLDOHV�GHV�SURIHVVLRQV�UpJOHPHQWpHV��� $ILQ� GH� SURGXLUH� WRXV� VHV� HIIHWV� HQ� ������ OD� SURSRVLWLRQ� UHSRVH� VXU� XQH� DSSURFKHG\QDPLTXH TXL�FRQVLVWH�j�SUpYRLU�XQH�PLVH�HQ�°XYUH�SURJUHVVLYH�GH�FHUWDLQHV�GH�VHV�GLVSRVLWLRQV�� j� SURJUDPPHU� XQH� KDUPRQLVDWLRQ� FRPSOpPHQWDLUH� VXU� FHUWDLQHV�TXHVWLRQV� VSpFLILTXHV� �OH� WUDQVSRUW� GH� IRQGV�� OHV� MHX[� G
DUJHQWV� HW� OH� UHFRXYUHPHQW�MXGLFLDLUH�GH�GHWWHV���j�DVVXUHU�VRQ�pYROXWLYLWp�HW�OD�GpWHFWLRQ�GHV�EHVRLQV�GH�QRXYHOOHV�LQLWLDWLYHV�� (Q� RXWUH�� OD� SURSRVLWLRQ� QH� SUpMXJH� SDV� G¶DXWUHV� LQLWLDWLYHVFRPPXQDXWDLUHV�� OpJLVODWLYHV� RX� QRQ�� GDQV� OH� GRPDLQH� GH� OD� SURWHFWLRQ� GHV�FRQVRPPDWHXUV�
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(;326(�'(6�027,)6
�� 1e&(66,7e�(7�2%-(&7,)�/HV� VHUYLFHV� VRQW� RPQLSUpVHQWV� GDQV� O¶pFRQRPLH�PRGHUQH��'DQV� OHXU� HQVHPEOH�� OHV�VHUYLFHV�JpQqUHQW�TXDVLPHQW�����GX�31%�HW�GHV�HPSORLV�HW�RIIUHQW�XQ�SRWHQWLHO�GH�FURLVVDQFH�HW�GH�FUpDWLRQ�G¶HPSORLV�FRQVLGpUDEOH��/D�UpDOLVDWLRQ�GH�FH�SRWHQWLHO�HVW�DX�F°XU� GX� SURFHVVXV� GH� UpIRUPH� pFRQRPLTXH� ODQFp� SDU� OH� &RQVHLO� HXURSpHQ� GH�/LVERQQH�SRXU�IDLUH�GH�O¶8(��j�O¶KRUL]RQ�������O¶pFRQRPLH�GH�OD�FRQQDLVVDQFH�OD�SOXV�FRPSpWLWLYH�HW�OD�SOXV�G\QDPLTXH�GX�PRQGH��-XVTX
j�SUpVHQW��HQ�HIIHW��OH�SRWHQWLHO�GH�FURLVVDQFH� GHV� VHUYLFHV� Q
D� SX� rWUH� SOHLQHPHQW� UpDOLVp� HQ� UDLVRQ� GHV� QRPEUHX[�REVWDFOHV� TXL� HQWUDYHQW� OH� GpYHORSSHPHQW� GHV� DFWLYLWpV� GH� VHUYLFHV� HQWUH� (WDWV�PHPEUHV��'DQV� VRQ� UDSSRUW� VXU� �/
pWDW� GX� 0DUFKp� LQWpULHXU� GHV� VHUYLFHV�� �FL�DSUqV� �OH�UDSSRUW���� OD� &RPPLVVLRQ� D� GUHVVp� O
LQYHQWDLUH� GH� FHV� REVWDFOHV� HW� D� FRQFOX� TXH��GL[ DQV�DSUqV�FH�TXL�DXUDLW�G��rWUH�O¶DFKqYHPHQW�GX�0DUFKp�LQWpULHXU��IRU FH�HVW�GH�FRQVWDWHU� TX¶LO� \� D� HQFRUH� XQ� JUDQG� GpFDODJH� HQWUH� OD� YLVLRQ� G¶XQH� (XURSH�pFRQRPLTXH� LQWpJUpH�HW� OD�UpDOLWp�GRQW� OHV�FLWR\HQV�HXURSpHQV�HW� OHV�SUHVWDWDLUHV�GH�VHUYLFHV� IRQW� O¶H[SpULHQFH��� &HV� REVWDFOHV� DIIHFWHQW� XQH� ODUJH� YDULpWp� GH� VHUYLFHV�FRPPH� OHV� VHUYLFHV� GH� GLVWULEXWLRQ�� G¶DJHQFHV� G¶HPSORL�� GH� FHUWLILFDWLRQ�� GH�ODERUDWRLUH�� GH� FRQVWUXFWLRQ�� G¶DJHQFHV� LPPRELOLqUHV�� G¶DUWLVDQDW�� GH� WRXULVPH�� GHV�SURIHVVLRQV� UpJOHPHQWpHV�� HWF� HW� IUDSSHQW� SDUWLFXOLqUHPHQW� OHV� 30(� TXL� VRQW�SUpGRPLQDQWHV� GDQV� OH� GRPDLQH� GHV� VHUYLFHV�� /HV� 30(� VRQW� WURS� VRXYHQW�GpFRXUDJpHV�G
H[SORLWHU� OHV�RSSRUWXQLWpV�GX�0DUFKp� LQWpULHXU� FDU� HOOHV�Q
RQW� SDV� OHV�PR\HQV�G
pYDOXHU�HW�GH� VH�SUpPXQLU� FRQWUH� OHV� ULVTXHV� MXULGLTXHV� OLpV�j�XQH�DFWLYLWp�WUDQVIURQWDOLqUH�HW�GH�IDLUH�IDFH�j�OD�FRPSOH[LWp�DGPLQLVWUDWLYH��/H�UDSSRUW�HW�O
DQDO\VH�G
LPSDFW�VXU�OD�SURSRVLWLRQ�PRQWUHQW�O
LPSDFW�pFRQRPLTXH�GH�FHV�G\VIRQFWLRQQHPHQWV�HQ� VRXOLJQDQW� TX
LOV� DJLVVHQW� FRPPH� XQ� IUHLQ� VXU� O
HQVHPEOH� GH� O
pFRQRPLH�HXURSpHQQH� HW� VXU� VRQ� SRWHQWLHO� HQ� WHUPHV� GH� FURLVVDQFH�� GH� FRPSpWLWLYLWp� HW� GH�FUpDWLRQ�G
HPSORLV�&HV� REVWDFOHV� DX� GpYHORSSHPHQW� GHV� DFWLYLWpV� GH� VHUYLFHV� HQWUH� (WDWV� PHPEUHV�DSSDUDLVVHQW�HQ�SDUWLFXOLHU�GDQV�GHX[�W\SHV�GH�VLWXDWLRQV��� ORUVTX
XQ� SUHVWDWDLUH� G¶XQ� (WDW� PHPEUH� YHXW� V¶pWDEOLU� GDQV� XQ� DXWUH�(WDW PHPEUH SRXU�\�IRXUQLU�VHV�VHUYLFHV��SDU�H[HPSOH��LO�SHXW�rWUH�VRXPLV�j�GHV�UpJLPHV� G¶DXWRULVDWLRQV� WURS� ORXUGV�� j� XQ� IRUPDOLVPH� DGPLQLVWUDWLI� H[FHVVLI�� j�GHV�H[LJHQFHV�GLVFULPLQDWRLUHV��j�XQ�WHVW�pFRQRPLTXH��HWF���� ORUVTX
XQ� SUHVWDWDLUH� YHXW� IRXUQLU�� j� SDUWLU� GH� VRQ� (WDW� PHPEUH� G¶RULJLQH�� XQ�VHUYLFH� GDQV� XQ� DXWUH� (WDW� PHPEUH�� QRWDPPHQW� HQ� V
\� GpSODoDQW�WHPSRUDLUHPHQW� �SDU� H[HPSOH�� LO� SHXW� rWUH� VRXPLV� j� O
REOLJDWLRQ� MXULGLTXH� GH�V
pWDEOLU� GDQV� FH� GHUQLHU�� RX� G
rWUH� DXWRULVp� SDU� FH� GHUQLHU�� RX� VRXPLV� j�O
DSSOLFDWLRQ� GH� VHV� UqJOHV� VXU� OHV� FRQGLWLRQV� G
H[HUFLFH� RX� j� GHV� SURFpGXUHV�GLVSURSRUWLRQQpHV�FRQFHUQDQW�OH�GpWDFKHPHQW�GHV�WUDYDLOOHXUV��

� &20�����������ILQDO�GX�����������
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3RXU� UpSRQGUH� j� FH� FRQVWDW�� OD� SUpVHQWH� SURSRVLWLRQ� GH� GLUHFWLYH� D� SRXU� REMHFWLI�G
pWDEOLU� XQ� FDGUH� MXULGLTXH� TXL� IDFLOLWH� O
H[HUFLFH� GH� OD� OLEHUWp� G
pWDEOLVVHPHQW� GHV�SUHVWDWDLUHV� GH� VHUYLFHV� GDQV� OHV� (WDWV� PHPEUHV� DLQVL� TXH� OD� OLEUH� FLUFXODWLRQ� GHV�VHUYLFHV� HQWUH� (WDWV�PHPEUHV�� (OOH� YLVH� j� VXSSULPHU� XQ� FHUWDLQ� QRPEUH� G
REVWDFOHV�MXULGLTXHV� j� OD� UpDOLVDWLRQ�G
XQ�YpULWDEOH�0DUFKp� LQWpULHXU�GHV� VHUYLFHV� HW� j� JDUDQWLU�DX[� SUHVWDWDLUHV� HW� DX[� GHVWLQDWDLUHV� OD� VpFXULWp� MXULGLTXH� QpFHVVDLUH� j� O
H[HUFLFH�HIIHFWLI�GH�FHV�GHX[�OLEHUWpV�IRQGDPHQWDOHV�GX�WUDLWp�
�� &217(;7(/D�SURSRVLWLRQ�GH�GLUHFWLYH�V
LQVFULW�GDQV�XQ�SURFHVVXV SROLWLTXH�ODQFp�HQ������SDU�OH�&RQVHLO�HXURSpHQ�(Q� PDUV� ������ OH� &RQVHLO� (XURSpHQ� GH� /LVERQQH D� DGRSWp� XQ� SURJUDPPH� GH�UpIRUPHV� pFRQRPLTXHV� GHVWLQp� j� IDLUH� GH� O¶8QLRQ� (XURSpHQQH�� j� O¶KRUL]RQ� ������O¶pFRQRPLH�GH�OD�FRQQDLVVDQFH�OD�SOXV�FRPSpWLWLYH�HW� OD�SOXV�G\QDPLTXH�GX�0RQGH��'DQV� FH� FRQWH[WH�� OHV� &KHIV� G¶(WDW� HW� GH� JRXYHUQHPHQW� HXURSpHQV� RQW� LQYLWp� OD�&RPPLVVLRQ�HW�OHV�(WDWV�PHPEUHV�j�PHWWUH�HQ�°XYUH�XQH�VWUDWpJLH�YLVDQW�j�VXSSULPHU�OHV�REVWDFOHV�j�OD�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV��(Q� GpFHPEUH� ����� HQ� UpSRQVH� j� O¶DSSHO� ODQFp� DX� 6RPPHW� GH� /LVERQQH�� OD�&RPPLVVLRQ�D�GpILQL� �8QH�VWUDWpJLH�SRXU� OH�0DUFKp� LQWpULHXU�GHV� VHUYLFHV �� � TXL�D�pWp�SOHLQHPHQW�VRXWHQXH�SDU� OHV�(WDWV�PHPEUHV��� OH�3DUOHPHQW�HXURSpHQ��� OH�&RPLWp�pFRQRPLTXH� HW� VRFLDO� HW� OH�&RPLWp� GHV� UpJLRQV���&HWWH� VWUDWpJLH� D� SRXU� REMHFWLI� GH�SHUPHWWUH�DX[�VHUYLFHV�G¶rWUH�IRXUQLV�j�WUDYHUV�O¶8QLRQ�(XURSpHQQH�DXVVL�IDFLOHPHQW�TX¶j� O¶LQWpULHXU� G¶XQ�PrPH� (WDW�PHPEUH�� (OOH� UHSRVH� DYDQW� WRXW� VXU� XQH� DSSURFKH�KRUL]RQWDOH�TXL�WUDYHUVH�WRXV�OHV�VHFWHXUV�GH�O¶pFRQRPLH�FRQFHUQpV�SDU�OHV�VHUYLFHV�HW�VXU� XQ� SURFHVVXV� HQ� GHX[� SKDVHV� �� G
DERUG� XQ� pWDW� GHV� OLHX[� GHV� GLIILFXOWpV� TXL�HPSrFKHQW� OH� ERQ� IRQFWLRQQHPHQW� GX� 0DUFKp� LQWpULHXU� GHV� VHUYLFHV�� HQVXLWH�O¶pODERUDWLRQ� GH� VROXWLRQV� DGDSWpHV� DX[� SUREOqPHV� LGHQWLILpV�� QRWDPPHQW� XQ�LQVWUXPHQW�OpJLVODWLI�WUDQVYHUVDO�

� &RQFOXVLRQV�GH� OD�3UpVLGHQFH��&RQVHLO� HXURSpHQ�GH�/LVERQQH�������������SDUDJUDSKH�����/D�QpFHVVLWp�G¶DJLU�GDQV�FH�GRPDLQH�D�pJDOHPHQW�pWp�PLVH�HQ�pYLGHQFH�ORUV�GHV�6RPPHWV�HXURSpHQV�GH�6WRFNKROP�HW�GH�%DUFHORQH�HQ������HW������� &RPPXQLFDWLRQ�GH�OD�&RPPLVVLRQ�DX�3DUOHPHQW�HXURSpHQ�HW�DX�&RQVHLO��8QH�VWUDWpJLH�SRXU�OH�PDUFKp�LQWpULHXU�GHV�VHUYLFHV��&20�����������ILQDO�GX������������� ����qPH� VHVVLRQ� GX� &RQVHLO� 0DUFKp� LQWpULHXU� ± FRQVRPPDWHXU� � WRXULVPH�� GX� ����������� ���������SUHVVH������SDUDJUDSKH����� 5pVROXWLRQ� GX� 3DUOHPHQW� HXURSpHQ� VXU� OD� FRPPXQLFDWLRQ� GH� OD� &RPPLVVLRQ� ©8QH� VWUDWpJLH� SRXU� OH�PDUFKp�LQWpULHXU�GHV�VHUYLFHV ª��$������������������������ $YLV�GX�&RPLWp�pFRQRPLTXH�HW�VRFLDO�VXU�OD�FRPPXQLFDWLRQ�GH�OD�&RPPLVVLRQ�©8QH�VWUDWpJLH�SRXU�OH�PDUFKp�LQWpULHXU�GHV�VHUYLFHV ª��VXSSOpPHQW�G¶DYLV���&(6�����������ILQ�������������� $YLV�GX�&RPLWp�GHV� UpJLRQV� VXU� OD�FRPPXQLFDWLRQ�GH� OD�&RPPLVVLRQ�©8QH� VWUDWpJLH� SRXU� OH�PDUFKp�LQWpULHXU�GHV�VHUYLFHV ª��&'5����������ILQ������������
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(Q�MXLOOHW������ OD�&RPPLVVLRQ�D�SUpVHQWp�OH�UDSSRUW�VXU��O
pWDW�GX�0DUFKp�LQWpULHXU�GHV�VHUYLFHV��TXL�DFKqYH�OD�SUHPLqUH�SKDVH�GH�OD�VWUDWpJLH�HQ�GUHVVDQW�XQ�LQYHQWDLUH�DXVVL�FRPSOHW�TXH�SRVVLEOH�GHV�IURQWLqUHV�TXL�VXEVLVWHQW�GDQV�OH�0DUFKp�LQWpULHXU�GHV�VHUYLFHV��&H�UDSSRUW�DQDO\VH�DXVVL�OHV�FDUDFWpULVWLTXHV�FRPPXQHV�GH�FHV�IURQWLqUHV�HW�IDLW�XQH�SUHPLqUH�pYDOXDWLRQ�GH�OHXU�LPSDFW�pFRQRPLTXH��(Q� QRYHPEUH� ����� OHV� FRQFOXVLRQV� GX�&RQVHLO VXU� OH� UDSSRUW� GH� OD &RPPLVVLRQ���UHFRQQDLVVHQW� �� TXH�� GL[� DQV� DSUqV� FH� TXL� DXUDLW� G�� rWUH� O
DFKqYHPHQW� GX�0DUFKp�LQWpULHXU��LO�UHVWH�XQ�WUDYDLO�FRQVLGpUDEOH�j�DFFRPSOLU�SRXU�TXH�OH�0DUFKp�LQWpULHXU�GHV� VHUYLFHV� GHYLHQQH� XQH� UpDOLWp�� HW� VRXOLJQHQW� �TX
LO� FRQYLHQW� G
DFFRUGHU� XQH�SULRULWp� WUqV� pOHYpH� VXU� OH� SODQ� SROLWLTXH� j� O
pOLPLQDWLRQ� GHV� REVWDFOHV� OpJLVODWLIV� HW�QRQ� OpJLVODWLIV� DX[� VHUYLFHV� GDQV� OH� 0DUFKp� LQWpULHXU� HW� GH� FRQWULEXHU� DLQVL� j�O
REMHFWLI�JOREDO�IL[p�SDU�OH�&RQVHLO�HXURSpHQ�GH�/LVERQQH�TXL�HVW�GH�IDLUH�GH�O
8QLRQHXURSpHQQH� O
pFRQRPLH� OD� SOXV� G\QDPLTXH� HW� OD� SOXV� FRPSpWLWLYH� GX� PRQ GH� G
LFL�j ������� /H� &RQVHLO� GHPDQGH� j� OD� &RPPLVVLRQ� G
DFFpOpUHU� OHV� WUDYDX[� VXU� OHV�LQLWLDWLYHV�SUpYXHV�GDQV�OH�FDGUH�GH�OD�VHFRQGH�SKDVH�GH�OD�VWUDWpJLH��QRWDPPHQW�VXU�O
LQVWUXPHQW�OpJLVODWLI��(Q� IpYULHU� ����� OH� 3DUOHPHQW� HXURSpHQ V
HVW� DXVVL� IpOLFLWp� GX� UDSSRUW� GH� OD�&RPPLVVLRQ�HW�D�VRXOLJQp�TX
LO��LQVLVWH�SRXU�TXH�OH�&RQVHLO�
&RPSpWLWLYLWp
�UpDIILUPH�OH�UHVSHFW�GHV�eWDWV�PHPEUHV�GHV�SULQFLSHV�GX�SD\V�G
RULJLQH�HW�GH�OD�UHFRQQDLVVDQF H�PXWXHOOH�� HQ� WDQW� TXH� EDVH� HVVHQWLHOOH� SRXU� O
DFKqYHPHQW� GX�0DUFKp� LQWpULHXU� GHV�ELHQV� HW� GHV� VHUYLFHV����� (QILQ�� OH� 3DUOHPHQW� �VH� IpOLFLWH� GHV� SURSRVLWLRQV� YLVDQW� j�FUpHU� XQ� LQVWUXPHQW� KRUL]RQWDO� SRXU� JDUDQWLU� OD� OLEUH� FLUFXODWLRQ� GHV� VHUYLFHV� VRXV�IRUPH GH� UHFRQQDLVVDQFH� PXWXHOOH� �UHFRQQDLVVDQFH� GRQW� OH� FDUDFWqUH� DXWRPDWLTXH�GRLW�rWUH�SURPX�GDQV�WRXWH�OD�PHVXUH�GX�SRVVLEOH���GH�FRRSpUDWLRQ�DGPLQLVWUDWLYH�HW��ORUVTXH�FHOD�HVW�VWULFWHPHQW�QpFHVVDLUH��HQ�UHFRXUDQW�j�O
KDUPRQLVDWLRQ ����(Q�PDUV�������GDQV�OH�EXW�GH�UHQIRUFHU�OD�GLPHQVLRQ�pFRQRPLTXH�GH�OD�VWUDWpJLH�GH�/LVERQQH�� OH� &RQVHLO� HXURSpHQ� GH� SULQWHPSV D� LQYRTXp� OH� UHQIRUFHPHQW� GX� U{OH�KRUL]RQWDO�GX�&RQVHLO�FRPSpWLWLYLWp�DILQ�G¶DPpOLRUHU�OD�FRPSpWLWLYLWp�HW�OD�FURLVVDQFH�GDQV� OH� FDGUH� G¶XQH� DSSURFKH� LQWpJUpH�� TXL� VHUD pODERUpH� SDU� OD� &RPPLVVLRQ��/D UpDOLVDWLRQ�G¶XQ�FDGUH� MXULGLTXH� FODLU� HW� pTXLOLEUp� IDYRUDEOH� j� OD� OLEUH� FLUFXODWLRQ�GHV�VHUYLFHV�GDQV�OH�0DUFKp�,QWpULHXU�HVW�O¶XQ�GHV�pOpPHQWV�QpFHVVDLUHV�SRXU�DWWHLQGUH�OHV�REMHFWLIV�GH�OD�QRXYHOOH�VWUDWpJLH�LQWpJUpH�SRXU�OD�FRPSpWLWLYLWp�

� &H�UDSSRUW�GH�OD�&RPPLVVLRQ�D�UHSULV��j�FHUWDLQV�pJDUGV��HQ�PDWLqUH�GH�VHUYLFHV��O
LGpH�GX�UHFHQVHPHQW�GHV�GLVSRVLWLRQV�QDWLRQDOHV�SUpYX�SDU�O
DQFLHQ�DUWLFOH�����%�&(�GX�WUDLWp�� &RQFOXVLRQ� VXU� OHV� REVWDFOHV� j� OD� SUHVWDWLRQ� GH� VHUYLFHV� GDQV� OH� PDUFKp� LQWpULHXU� ORUV� GH� OD�����qPH VHVVLRQ� GX� &RQVHLO� � &RPSpWLWLYLWp� �0DUFKp� LQWpULHXU�� LQGXVWULH� HW� UHFKHUFKH��� %UX[HOOHV�� OH����������������������3UHVVH�������� 5pVROXWLRQ�GX�3DUOHPHQW�HXURSpHQ�GX�����������VXU�OD�FRPPXQLFDWLRQ�GH�OD�&RPPLVVLRQ�DX�3DUOHPHQW�HXURSpHQ��DX�&RQVHLO��DX�&RPLWp�pFRQRPLTXH�HW�VRFLDO�HW�DX�&RPLWp�GHV�UpJLRQV��5pDFWXDOLVDWLRQ������VXU� OD� VWUDWpJLH� SRXU� OH�PDUFKp� LQWpULHXU�� 7HQLU� OHV� HQJDJHPHQWV� �&20������� ����� &������������ �����������&26����$�������������SRLQW����� 3RLQW����
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(Q� PDL� ����� GDQV� VD� �6WUDWpJLH� SRXU� OH� 0DUFKp� LQWpULHXU����� OD� &RPPLVVLRQ D�DQQRQFp�TXH���DYDQW� OD� ILQ�GH������� OD�&RPPLVVLRQ�SURSRVHUD�XQH�GLUHFWLYH�VXU� OHV�VHUYLFHV�GDQV�OH�0DUFKp�LQWpULHXU��TXL�GpILQLUD�XQ�FDGUH�MXULGL TXH�FODLU�HW�pTXLOLEUp��YLVDQW� j� VLPSOLILHU� OHV� FRQGLWLRQV� G
pWDEOLVVHPHQW� HW� GH� SUHVWDWLRQ� GH� VHUYLFHV�WUDQVIURQWDOLHUV��&HWWH�GLUHFWLYH�FRPSUHQGUD�XQ�HQVHPEOH�GH�GLVSRVLWLRQV�DIIpUHQWHV�j�OD�UHFRQQDLVVDQFH�PXWXHOOH��j�OD�FRRSpUDWLRQ�DGPLQLVWUDWLYH�HW�j�O 
KDUPRQLVDWLRQ�HQ�FDV�G
DEVROXH�QpFHVVLWp��HW�HQFRXUDJHUD�O
DGRSWLRQ�GH�FRGHV�GH�FRQGXLWH�HW�GH�UqJOHV�SURIHVVLRQQHOOHV�j�O
pFKHORQ�HXURSpHQ��(Q� RFWREUH� ����� OH� &RQVHLO� HXURSpHQ D� LGHQWLILp� OH� 0DUFKp� LQWpULHXU� FRPPH� XQ�GRPDLQH�FOp�SRXU�DPpOLRUHU�OD�FRPSpWLWLYLWp�GH�O
pFRQRPLH�HXURSpHQQH�HW�SRXU�FUpHU�DLQVL�OHV�FRQGLWLRQV�VXVFHSWLEOHV�GH�IDYRULVHU�OD�FURLVVDQFH�HW�O
HPSORL��,O�LQYLWH�D�FHW�pJDUG� �OD� &RPPLVVLRQ� j� SUpVHQWHU� OHV� QRXYHOOHV� SURSRVLWLRQV� TXL� V
LPSRVHQW� SRXU�DFKHYHU� OH� 0DUFKp� LQWpULHXU� HW� H[SORLWHU� SOHLQHPHQW� VRQ� SRWHQWLHO�� SRXU� VWLPXOHU�O
HVSULW�G
HQWUHSULVH�HW�SRXU�FUpHU�XQ�YpULWDEOH�0DUFKp�LQWpULHXU�GHV�VHUYLFHV��WRXW�HQ�WHQDQW� G�PHQW� FRPSWH� GH� OD� QpFHVVLWp� GH� SUpVHUYHU� OD� IRXUQLWXUH� HW� O
pFKDQJH� GH�VHUYLFHV�G
LQWpUrW�JpQpUDO����
�� 35,1&,3$/(6�&$5$&7e5,67,48(6�'(�/$�',5(&7,9(D� 8QH�GLUHFWLYH�FDGUH/D�GLUHFWLYH�pWDEOLUD�XQ� FDGUH� MXULGLTXH�JpQpUDO� DSSOLFDEOH�� VDXI� H[FHSWLRQ��j� WRXWHV�OHV�DFWLYLWpV�pFRQRPLTXHV�GH�VHUYLFHV��&HWWH�DSSURFKH�KRUL]RQWDOH�HVW�MXVWLILpH�SDU�OH�IDLW�TXH��FRPPH� O
D�H[SOLTXp� OH� UDSSRUW���� OHV�REVWDFOHV� MXULGLTXHV�TXL�HPSrFKHQW� OD�UpDOLVDWLRQ�G
XQ�YpULWDEOH�0DUFKp� LQWpULHXU�GHV�VHUYLFHV�VRQW�VRXYHQW�FRPPXQV�j�XQ�JUDQG� QRPEUH� GH� GRPDLQHV� G
DFWLYLWpV� GLIIpUHQWV� HW� RQW� GH� QRPEUHXVHV�FDUDFWpULVWLTXHV�FRPPXQHV��6
DJLVVDQW�G
XQH�GLUHFWLYH�FDGUH��OD�SURSRVLWLRQ�GH�GLUHFWLYH�Q
D�SDV�SRXU�REMHW�GH�IL[HU�GHV� UqJOHV� GpWDLOOpHV� RX� G
KDUPRQLVHU� OD� WRWDOLWp� GHV� UqJOHV� GHV� (WDWV� PHPEUHVDSSOLFDEOHV� DX[� DFWLYLWpV� GH� VHUYLFHV�� 8QH� WHOOH� DSSURFKH� DXUDLW� FRQGXLW� j� XQH�VXU�UpJOHPHQWDWLRQ� HW� j� O
XQLIRUPLVDWLRQ� GHV� VSpFLILFLWpV� GHV� V\VWqPHV� QDWLRQDX[� GH�UpJXODWLRQ�GHV�VHUYLFHV��/D�SURSRVLWLRQ�WUDLWH��DX�FRQWUDLUH��XQLTXHPHQW�OHV�TXHVWLRQV�HVVHQWLHOOHV� SRXU� OH� ERQ� IRQFWLRQQHPHQW� GX� 0DUFKp� LQWpULHXU� GHV� VHUYLFHV� HQ�SULYLOpJLDQW� OHV� GLVSRVLWLRQV� TXL� SUpYRLHQW� XQH� KDUPRQLVDWLRQ� FLEOpH� VXU� GHV� SRLQWV�SUpFLV��OD�IL[DWLRQ�G
REOLJDWLRQV�GH�UpVXOWDW�FODLUHV�TXL�QH�SUpMXJHQW�SDV�GHV�WHFKQLTXHV�MXULGLTXHV�SRXU�OHV�UpDOLVHU�HW�OHV�GLVSRVLWLRQV�TXL�YLVHQW�j�FODULILHU�OHV�U{OHV�UHVSHFWLIV�HQWUH�O
(WDW�PHPEUH�G
RULJLQH�HW�O
(WDW�PHPEUH�GH�GHVWLQDWLRQ�GX�VHUYLFH��(Q�RXWUH��OD�SURSRVLWLRQ�UHQYRLH�j�GHV�PHVXUHV�G
DSSOLFDWLRQ�GH�OD�&RPPLVVLRQ�SRXU�OHV�PRGDOLWpV�G
DSSOLFDWLRQ�GH�FHUWDLQHV�GLVSRVLWLRQV�

�� �6WUDWpJLH� SRXU� OH� PDUFKp� LQWpULHXU�� 3ULRULWpV� ����� ± �������&RPPXQLFDWLRQ� GH� OD� &RPPLVVLRQ� DX�3DUOHPHQW�HXURSpHQ��DX�&RQVHLO��DX�&RPLWp�pFRQRPLTXH�HW�VRFLDO�HXURSpHQ�HW�DX�&RPLWp�GHV� UpJLRQV��&20�����������GX������������ &RQFOXVLRQV�GH�OD�3UpVLGHQFH��&RQVHLO�HXURSpHQ�GH�%UX[HOOHV�����������������SDUDJUDSKH������ &20�����������SUpFLWp��SDUWLH�,,�
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7RXW� HQ� pWDEOLVVDQW� XQ� FDGUH� MXULGLTXH� JpQpUDO�� OD� SURSRVLWLRQ� UHFRQQDvW� OHV�VSpFLILFLWpV� GH� FKDTXH� SURIHVVLRQ� RX� GRPDLQH� G
DFWLYLWp�� (OOH� UHFRQQDvW� SOXV�SDUWLFXOLqUHPHQW� OD� VSpFLILFLWp�GHV�SURIHVVLRQV� UpJOHPHQWpHV� HW� OH� U{OH�SDUWLFXOLHU� GH�O
DXWR� UpJOHPHQWDWLRQ�� $LQVL�� SDU� H[HPSOH�� OD� SURSRVLWLRQ� SUpYRLW� �DUWLFOH� ���� XQ�FHUWDLQ� QRPEUH� GH� GpURJDWLRQV� DX� SULQFLSH� GX� SD\V� G
RULJLQH� GLUHFWHPHQW� OLpHV� DX[�SDUWLFXODULWpV� GH� FHUWDLQHV� DFWLYLWpV�� HOOH� SUpYRLW� DXVVL� SRXU� FHUWDLQHV� DFWLYLWpV� GHV�GLVSRVLWLRQV� SDUWLFXOLqUHV� FRPPH� FHOOHV� VXU� OHV� DVVXUDQFHV� HW� JDUDQWLHV�SURIHVVLRQQHOOHV� �DUWLFOH� ����� OHV� FRPPXQLFDWLRQV� FRPPHUFLDOHV� GHV� SURIHVVLRQV�UpJOHPHQWpHV� �DUWLFOH� ���� RX� OHV� DFWLYLWpV� SOXULGLVFLSOLQDLUHV� �DUWLFOH� ����� HQILQ�� HOOH�UHQYRLH�DX[�PpWKRGHV�GH�UpJXODWLRQ�SURSUHV�j�FHUWDLQHV�DFWLYLWpV�FRPPH�OHV�FRGHV�GH�FRQGXLWHV�SRXU�OHV�SURIHVVLRQV�UpJOHPHQWpHV��DUWLFOH�����3DU� DLOOHXUV�� OD� SURSRVLWLRQ� QH� SUpMXJH� SDV� G¶DXWUHV� LQLWLDWLYHV� FRPPXQDXWDLUHV��OpJLVODWLYHV�RX�QRQ��GDQV�OH�GRPDLQH�GH�OD�SURWHFWLRQ�GHV�FRQVRPPDWHXUV�E� 8QH�FRPELQDLVRQ�GHV�PpWKRGHV�GH�UpJXODWLRQ/D�SURSRVLWLRQ�GH�GLUHFWLYH�UHSRVH�VXU�XQH�FRPELQDLVRQ�GH�WHFKQLTXHV�G
HQFDGUHPHQW�GHV�DFWLYLWpV�GH�VHUYLFHV�HQ�SDUWLFXOLHU�� OH�SULQFLSH�GX�SD\V�G
RULJLQH��VHORQ�OHTXHO�OH�SUHVWDWDLUH�HVW�VRXPLV�XQLTXHPHQW�j� OD� ORL� GX�SD\V�GDQV� OHTXHO� LO� HVW� pWDEOL� HW� OHV�(WDWV�PHPEUHV�QH�GRLYHQW�SDV�UHVWUHLQGUH� OHV� VHUYLFHV� IRXUQLV� SDU� XQ� SUHVWDWDLUH� pWDEOL� GDQV� XQ� DXWUH�(WDW PHPEUH�� ,O� SHUPHW� DLQVL� DX� SUHVWDWDLUH� GH� IRXUQLU� XQ� VHUYLFH� GDQV� XQ� RX�SOXVLHXUV� DXWUHV� (WDWV� PHPEUHV� VDQV� rWUH� VRXPLV� j� OD� UpJOHPHQWDWLRQ� GH� FHV�GHUQLHUV��&H�SULQFLSH SHUPHW�DXVVL�GH�UHVSRQVDELOLVHU�O
(WDW�PHPEUH�G
RULJLQH�HQ�O
REOLJHDQW� j� DVVXUHU� XQ� FRQWU{OH� HIILFDFH� GHV� SUHVWDWDLUHV� pWDEOLV� VXU� VRQ�WHUULWRLUH�PrPH�V
LOV�IRXUQLVVHQW�GHV�VHUYLFHV�GDQV�G
DXWUHV�(WDWV�PHPEUHV�� GHV� GpURJDWLRQV� DX� SULQFLSH� GX� SD\V� G
RULJLQH�� HQ� SDUWLFXOLHU� j� O
DUWLFOH� ����QpFHVVDLUHV�SRXU�WHQLU�FRPSWH�GH�OD�GLVSDULWp�GX�QLYHDX�GH�SURWHFWLRQ�GH�O
LQWpUrW�JpQpUDO� GDQV� FHUWDLQV� GRPDLQHV�� GH� O¶LQWHQVLWp� GH� O¶KDUPRQLVDWLRQ�FRPPXQDXWDLUH�� GX� GHJUp� GH� FRRSpUDWLRQ� DGPLQLVWUDWLYH� RX� GH� FHUWDLQV�LQVWUXPHQWV� FRPPXQDXWDLUHV�� &HUWDLQHV� GH� FHV� GpURJDWLRQV� VRQW� WUDQVLWRLUHV��MXVTX
HQ� ������ DILQ� GH� ODLVVHU� OH� WHPSV� GH� SURFpGHU� j� XQH� KDUPRQLVDWLRQ�FRPSOpPHQWDLUH� VXU� FHUWDLQHV� TXHVWLRQV� VSpFLILTXHV�� (QILQ�� GHV� GpURJDWLRQV�GDQV�GHV�FDV�LQGLYLGXHOV�VRQW�SRVVLEOHV�GDQV�OH�UHVSHFW�GH�FHUWDLQHV�FRQGLWLRQV�GH�IRQG�HW�GH�SURFpGXUHV��� O
pWDEOLVVHPHQW� G
REOLJDWLRQV� G
DVVLVWDQFH� PXWXHOOH� HQWUH� DXWRULWpV� QDWLRQDOHV��LQGLVSHQVDEOH� SRXU� DVVXUHU� OH� QLYHDX� pOHYp� GH FRQILDQFH� PXWXHOOH� HQWUH�(WDWV PHPEUHV� VXU� OHTXHO� UHSRVH OH� SULQFLSH� GX� SD\V� G
RULJLQH�� 3RXU� DVVXUHU�O
HIILFDFLWp� GHV� FRQWU{OHV�� OD� SURSRVLWLRQ� IL[H� XQ� GHJUp� pOHYp� GH� FRRSpUDWLRQ�DGPLQLVWUDWLYH� HQWUH� DXWRULWpV� HQ� RUJDQLVDQW� OD� UpSDUWLWLRQ� GHV� WkFKHV� GH�FRQWU{OH��OHV�pFKDQJHV�G¶LQIRUPDWLRQV�HW�O
DVVLVWDQFH�HQWUH HOOHV�� O
KDUPRQLVDWLRQ� FLEOpH�� SRXU� DVVXUHU� OD� SURWHFWLRQ� GH� O
LQWpUrW� JpQpUDO� GDQV�FHUWDLQV� GRPDLQHV� HVVHQWLHOV� R�� XQH� WURS� IRUWH� GLVSDULWp� GHV� QLYHDX[� GH�SURWHFWLRQ�� QRWDPPHQW� HQ� FH� TXL� FRQFHUQH� OD� SURWHFWLRQ� GHV� FRQVRPPDWHXUV��PHWWUDLW� HQ� FDXVH� OD� FRQILDQFH� PXWXHOOH� LQGLVSHQVDEOH� j� O¶DFFHSWDWLRQ� GX�SULQFLSH� GX� SD\V� G¶RULJLQH� HW� SRXUUDLW� MXVWLILHU�� FRQIRUPpPHQW� j� OD�MXULVSUXGHQFH� GH� OD� &RXU�� GHV� PHVXUHV� UHVWULFWLYHV� j� OD� OLEUH� FLUFXODWLRQ��
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3DU DLOOHXUV�O
KDUPRQLVDWLRQ�SRUWH�DXVVL�VXU�OD�VLPSOLILFDWLRQ�DGPLQLVWUDWLYH�HW�OD�VXSSUHVVLRQ GH�FHUWDLQV�W\SHV�G
H[LJHQFHV�� OHV�PRGHV�DOWHUQDWLIV�GH�UpJXODWLRQ��GRQW�OH�U{OH�HVW�LPSRUWDQW�GDQV�OD�UpJXODWLRQ�GHV� DFWLYLWpV� GH� VHUYLFH�� /D� SURSRVLWLRQ� OH� UHFRQQDvW� SOHLQHPHQW� HQ�HQFRXUDJHDQW� OHV� SDUWLHV� LQWpUHVVpHV� j� pODERUHU� DX� QLYHDX� FRPPXQDXWDLUH� GHV�FRGHV�GH�FRQGXLWHV�VXU�GHV�VXMHWV�SDUWLFXOLHUV��F� 8QH�FRRUGLQDWLRQ�GHV�SURFHVVXV�GH�PRGHUQLVDWLRQ/D� SURSRVLWLRQ� GH� GLUHFWLYH� YLVH� j� FRRUGRQQHU� DX� QLYHDX� FRPPXQDXWDLUH� OD�PRGHUQLVDWLRQ�GHV�V\VWqPHV�QDWLRQDX[�GH�UpJXODWLRQ�GHV�DFWLYLWpV�GH�VHUYLFHV�DILQ�GH�VXSSULPHU�OHV�REVWDFOHV�MXULGLTXHV�j�OD�UpDOLVDWLRQ�G
XQ�YpULWDEOH�0DUFKp�LQWpULHXU�GHV�VHUYLFHV�� /H� UDSSRUW�� HQ� HIIHW�� VRXOLJQH� OD� UpVLVWDQFH� j� OD� PRGHUQLVDWLRQ� GHV�OpJLVODWLRQV� QDWLRQDOHV� HW� FRQVWDWH� TXH� �OHV� SULQFLSHV� IRQGDPHQWDX[� GX� WUDLWp�� OD�SRUWpH�TXL�OHXU�D�pWp�GRQQp�SDU�OD�&RXU��OD�VXFFHVVLRQ�GHV�SURJUDPPHV�DPELWLHX[�GH������ HW� GH� ����� QH� VH� VRQW� SDV� WRXMRXUV� WUDGXLWV� SDU� O¶DMXVWHPHQW� GHV� OpJLVODWLRQV�QDWLRQDOHV�DXTXHO�RQ�SRXYDLW�V¶DWWHQGUH����3RXU� UpSRQGUH�j�FH�EHVRLQ�GH�PRGHUQLVDWLRQ��XQH�DGDSWDWLRQ�GHV� OpJLVODWLRQV�DX�FDV�SDU�FDV��(WDW�PHPEUH�SDU�(WDW�PHPEUH��VXLWH�j�GHV�SURFpGXUHV�G
LQIUDFWLRQV�HQJDJpHV�SDU� OD�&RPPLVVLRQ��VHUDLW� LQHIILFDFH�FDU�SXUHPHQW�UpDFWLYH�HW�VDQV�YRORQWp�SROLWLTXH�SDUWDJpH� DXWRXU� G
XQ REMHFWLI� FRPPXQ���� (Q� UHYDQFKH�� O
DMXVWHPHQW� GHV� OpJLVODWLRQV�SDU�WRXV�OHV�(WDWV�PHPEUHV�VHORQ�GHV�SULQFLSHV�HW�XQ�FDOHQGULHU�FRPPXQV�SHUPHWWUD�GH�PXOWLSOLHU�j� O
pFKHOOH�HXURSpHQQH�O
HIIHW�GH�FURLVVDQFH�pFRQRPLTXH�TXL�GHYUDLW�HQ�GpFRXOHU��G
pYLWHU�GHV�GLVWRUVLRQV�GH�FRQFXUUHQFH�HQWUH�OHV�(WDWV�PHPEUHV�TXL�RQW�GHV�U\WKPHV�G
DMXVWHPHQW�GLIIpUHQWV�HW�GH�VWLPXOHU�XQH�PHLOOHXUH�PRELOLVDWLRQ�DXWRXU�GH�FHW� REMHFWLI�� \� FRPSULV� HQ� WHUPHV� G
DOORFDWLRQ� GHV� UHVVRXUFHV� DGPLQLVWUDWLYHV�QDWLRQDOHV�HW�FRPPXQDXWDLUHV�$LQVL��SHQGDQW�OD�SpULRGH�GH�WUDQVSRVLWLRQ�GH�OD�GLUHFWLYH��OHV�(WDWV�PHPEUHV�GHYURQW�� VLPSOLILHU OHV� SURFpGXUHV� HW� IRUPDOLWpV� DGPLQLVWUDWLYHV� TXL� HQFDGUHQW� OHV�DFWLYLWpV� GH� VHUYLFHV� �VHFWLRQV� �� HW� �� GX FKDSLWUH� ,,��� QRWDPPHQW� JUkFH� DX[�JXLFKHWV�XQLTXHV��DUWLFOH�����DX[�SURFpGXUHV�SDU�YRLH�pOHFWURQLTXH��DUWLFOH����HW�j� OD� VLPSOLILFDWLRQ� GHV� SURFpGXUHV� G
DXWRULVDWLRQ� SRXU� O
DFFqV� HW� O
H[HUFLFH� GHV�DFWLYLWpV� GH� VHUYLFHV� �DUWLFOHV� ��� j� ����� LO� IDXW� QRWHU� TXH� OHV� REOLJDWLRQV� GH�FRPPXQLTXHU�GHV�LQIRUPDWLRQV��DUWLFOH����HW�GH�UHQGUH�SRVVLEOH�OHV�SURFpGXUHV��DUWLFOH� ��� SDU� YRLH� pOHFWURQLTXH�� Q
HPSrFKHQW� SDV� OHV� (WDWV� PHPEUHV� GH�PDLQWHQLU�HQ�SDUDOOqOH�G
DXWUHV�PRGDOLWpV�GH�FRPPXQLFDWLRQV�HW�GH�SURFpGXUHV�� VXSSULPHU GH� OHXU� OpJLVODWLRQ� XQ� FHUWDLQ� QRPEUH� G
H[LJHQFHV� OLVWpHV� GDQV� OD�GLUHFWLYH� TXL� HQWUDYHQW� O
DFFqV� HW� O
H[HUFLFH� GHV� DFWLYLWpV� GH� VHUYLFHV��DUWLFOHV ��� ��������� JDUDQWLU GDQV�OHXU�OpJLVODWLRQ�OD�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV�SURYHQDQW�G
DXWUHV�(WDWV� PHPEUHV� HW� DGDSWHU� HQ� FRQVpTXHQFH� OHV� UqJOHV� TXL� V
\� RSSRVHUDLHQW��DUWLFOHV�����������������
�� &20�����������SUpFLWp��SDUWLH�,,��SDUDJUDSKH�&����� 9RLU�DQDO\VH�G
LPSDFW�SDUDJUDSKH������
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� pYDOXHU OD� MXVWLILFDWLRQ� HW� OD� SURSRUWLRQQDOLWp� G
XQ� FHUWDLQ� QRPEUH� G
H[LJHQFHV�OLVWpHV� GDQV� OD� GLUHFWLYH� TXL�� ORUVTX
HOOHV� H[LVWHQW� GDQV� OHXU� UpJOHPHQWDWLRQ��SHXYHQW� DYRLU� GHV� HIIHWV� UHVWULFWLIV� VLJQLILFDWLIV� SRXU� OH� GpYHORSSHPHQW� GHV�DFWLYLWpV�GH�VHUYLFHV��DUWLFOHV�������HW������&HWWH�pYDOXDWLRQ�GHYUD�FRQGXLUH�j�OD�VXSSUHVVLRQ�GHV�H[LJHQFHV�LQMXVWLILpHV�HW�IHUD�O
REMHW�G
XQH�pYDOXDWLRQ�PXWXHOOH�TXL� SRXUUDLW�� OH� FDV� pFKpDQW�� FRQFOXUH� j� OD� QpFHVVLWp� GH� SURSRVHU� G
DXWUHV�LQLWLDWLYHV�DX�QLYHDX�FRPPXQDXWDLUH�G� 8QH�DSSURFKH�G\QDPLTXH$X� UHJDUG� GH� O
DPSOHXU� GHV� REVWDFOHV� TXL� RQW� pWp� LGHQWLILpV� GDQV� OH� UDSSRUW�� OD�UpDOLVDWLRQ�G
XQ�YpULWDEOH�HVSDFH�VDQV� IURQWLqUHV� LQWpULHXUHV�SRXU� OHV�VHUYLFHV�HVW�XQH�WkFKH�GRQW�OD�PLVH�HQ�°XYUH�SUHQGUD�GX�WHPSV��/D�PRGHUQLVDWLRQ�GH�FHUWDLQHV�UqJOHV�GHV�(WDWV�PHPEUHV�QpFHVVLWH�HQ�HIIHW�GHV�FKDQJHPHQWV�HQ�SURIRQGHXU� �SDU�H[HPSOH�OHV� JXLFKHWV� XQLTXHV�� OHV� SURFpGXUHV� SDU� YRLH� pOHFWURQLTXH�� RX� XQH� KDUPRQLVDWLRQ�FRPSOpPHQWDLUH� VSpFLILTXH� j� FHUWDLQHV� DFWLYLWpV� RX�� HQFRUH�� GH� SUHQGUH� HQ� FRPSWH�O
pYROXWLRQ� GH� O
LQWpJUDWLRQ� FRPPXQDXWDLUH� GDQV� G
DXWUHV� GRPDLQHV�� 3RXU� pYLWHU� XQH�DSSURFKH� VWDWLTXH� TXL� VH� VHUDLW� DWWDTXpH� XQLTXHPHQW� j� XQ� SUREOqPH� HQ� ODLVVDQW� OHV�DXWUHV� QRQ� UpVROXV�� OD� SURSRVLWLRQ� GH� GLUHFWLYH� DGRSWH� XQH� DSSURFKH� JUDGXHOOH� SRXU�DUULYHU�j�UpDOLVHU��j�O
KRUL]RQ�������XQ�YpULWDEOH�0DUFKp�LQWpULHXU�GHV�VHUYLFHV��$LQVL�OD�SURSRVLWLRQ�SUpYRLW�� XQH�PLVH�HQ�°XYUH�SURJUHVVLYH GH�FHUWDLQHV�GH�VHV�GLVSRVLWLRQV��DUWLFOHV���j����� XQH� KDUPRQLVDWLRQ� FRPSOpPHQWDLUH VXU� FHUWDLQHV� TXHVWLRQV� VSpFLILTXHV�LGHQWLILpHV�� OH� WUDQVSRUW� GH� IRQGV�� OHV� MHX[� G
DUJHQWV� HW� OH� UHFRXYUHPHQW�MXGLFLDLUH�GH�GHWWHV��DUWLFOH�����SDUDJUDSKH�����TXL�IRQW�O
REMHW�G
XQH�GpURJDWLRQ�WUDQVLWRLUH�DX�SULQFLSH�GX�SD\V�G
RULJLQH��DUWLFOH �����3DU�DLOOHXUV��GHV�QRXYHDX[�EHVRLQV� G
KDUPRQLVDWLRQ� SRXUURQW� rWUH� GpWHFWpV� QRWDPPHQW� HQ� PDWLqUH� GH�SURWHFWLRQ� GHV� FRQVRPPDWHXUV� HW� GH� FRQWUDWV� WUDQVIURQWDOLHUV� �DUWLFOH� ����SDUDJUDSKH��� G��� O
pYROXWLYLWp�GH� OD�SRUWpH�GX�SULQFLSH�GX�SD\V�G
RULJLQH DX� IXU� HW� j�PHVXUH�GX�GpYHORSSHPHQW� GH� O
KDUPRQLVDWLRQ� GHV� UqJOHV� GDQV� FHUWDLQV� GRPDLQHV��DUWLFOHV ��� SRLQW����HW�����SDUDJUDSKH����� OD�SRVVLELOLWp�SRXU�OD�&RPPLVVLRQ�GH�SUHQGUH�GHV�PHVXUHV�G
DSSOLFDWLRQ VXU�OHV�PRGDOLWpV�GH�PLVH�HQ�°XYUH�GH�FHUWDLQHV�GLVSRVLWLRQV��DUWLFOHV����SDUDJUDSKH��������SDUDJUDSKH��������SDUDJUDSKH��������SDUDJUDSKH���������� OD�GpWHFWLRQ�G
pYHQWXHOV�EHVRLQV�GH�QRXYHOOHV�LQLWLDWLYHV��QRWDPPHQW�DX�PR\HQ�GX�SURFHVVXV�G
pYDOXDWLRQ�PXWXHOOH��DUWLFOH�����SDUDJUDSKH����/D� G\QDPLTXH� DLQVL� pWDEOLH� SDU� OD� SURSRVLWLRQ� SHXW� rWUH� UpVXPpH� SDU� OH� WDEOHDX�VXLYDQW�
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��DQ�DSUqV�O
DGRSWLRQ�SUpYXH������
([SLUDWLRQ�GpODL�GH�WUDQVSRVLWLRQ�SUpYX������

$X�SOXV�WDUG�DYDQW�OH����GpFHPEUH�����
��MDQYLHU����� 6DQV�GpODLV�VSpFLILpV�VHORQ�OHV�EHVRLQV

$X�IXU�HW�j�PHVXUH�GH�O
KDUPRQLVDWLRQ�FRPPXQDXWDLUHSURSRVLWLRQV�GH�OD�&RPPLVVLRQ�G
KDUPRQLVDWLRQ�FRPSOpPHQWDLUH��DUW� ����VXU�� OH�WUDQVSRUW�GH�IRQGV�� OHV�MHX[�GH�KDVDUG�� OH�UHFRXYUHPHQW�MXGLFLDLUH�GHV�GHWWHV

� 6XSSUHVVLRQ�GHV�H[LJHQFHV�LQWHUGLWHV��DUW����
� 6XSSUHVVLRQ�GHV�UHVWULFWLRQV�j�OD�OLEUH�FLUFXODWLRQ��FKDS��,,,��j�O
H[FHSWLRQ�GHV�GpURJDWLRQV�WUDQVLWRLUHV��DUW�����RX�GH�FHOOHV�YLVpHV�j�O
DUWLFOH����
� +DUPRQLVDWLRQ�VXU�OHV�UpJLPHV�G
DXWRULVDWLRQ��DUW� ���j����
� +DUPRQLVDWLRQ�VXU�OD�TXDOLWp�GHV�VHUYLFHV��FKDS��,9�
� $VVLVWDQFH�PXWXHOOH��FKDS�9�
� (YDOXDWLRQ�PXWXHOOH��� UDSSRUW�GH�FKDTXH�(0�VXU�O
pYDOXDWLRQ�GH�H[LJHQFHV�GH�OHXU�SURSUH�UpJLPH��DUW������������� FKDTXH� (0� UpDJLW�GDQV� OH� GpODL� GH�� PRLV� VXU� OHV�UDSSRUWV� GHV�DXWUHV�(0�

�*XLFKHW�XQLTXH��DUW� ��
�'URLW�j�O
LQIRUPDWLRQ��DUW����
�3URFpGXUHV�SDU�YRLH�pOHFWURQLTXH��DUW����
�(YDOXDWLRQ�PXWXHOOH�UDSSRUW�GH�V\QWKqVH�GH�OD�&RPPLVVLRQ�DFFRPSDJQp�OH�FDV�pFKpDQW�GH�SURSRVLWLRQV�G
LQLWLDWLYHV�FRPSOpPHQWDLUHV��DUW����

)LQ�GHV�GpURJDWLRQV�WUDQVLWRLUHV�DX�SD\V�G
RULJLQH��DUW��������VXU��� OH�WUDQVSRUW�GH�IRQGV�� OH�UHFRXYUHPHQW�MXGLFLDLUH�GHV�GHWWHV

0HVXUHV�G
DSSOLFDWLRQ��FRPLWRORJLH���DUW������� SURFpGXUHV�SDU�YRLH�pOHFWURQLTXH� DVVLVWDQFH�DX[�GHVWLQDWDLUHV��� LQIRUPDWLRQV�VXU�OHV SUHVWDWDLUHV�HW�OHXUV�VHUYLFHV� DVVXUDQFHV�HW�JDUDQWLHV�SURIHVVLRQQHOOHV�� DVVLVWDQFH�PXWXHOOH� pYDOXDWLRQ�PXWXHOOH�
'pWHFWLRQ�GH�EHVRLQV�GH�QRXYHOOHV�LQLWLDWLYHV��DUW��������VXLWH�j��� O
H[SpULHQFH�GHV�GpURJDWLRQV�GDQV�GHV�FDV�LQGLYLGXHOV�� O
DEVHQFH�GHV�FRGHV�GH�FRQGXLWH�� OD�UpYLVLRQ�GH�O¶DFTXLV�FRPPXQDXWDLUH�HQ�PDWLqUH�GH�SURWHFWLRQ�GHV�FRQVRPPDWHXUV�HW�OH�VXLYL�GX�3ODQ�G¶DFWLRQ�GH�OD�&RPPLVVLRQ�HQ�PDWLqUH�GH�GURLW�GHV�FRQWUDWV

/H�FKDPS�GH�OD�GpURJDWLRQ�DX�SULQFLSH�GX�SD\V�G
RULJLQH�UHODWLYH�DX[FRQWUDWV�FRQFOXV�SDU�OHV�FRQVRPPDWHXUV�HW�DX[�GpURJDWLRQV�GDQV�GHV�FDV�LQGLYLGXHOV��DUW������HVW�OLPLWp�DX�GRPDLQH�QRQ�KDUPRQLVp�

H� 8Q�FDGUH�TXL�IDFLOLWH�O
DFFqV�DX[�VHUYLFHV/H�UDSSRUW�D�VRXOLJQp�TXH�OHV�XWLOLVDWHXUV�GH�VHUYLFHV��QRWDPPHQW�OHV�FRQVRPPDWHXUV��VRQW�� DYHF� OHV� 30(�� OHV� SULQFLSDOHV� YLFWLPHV� GH� O
DEVHQFH� G
XQ� YpULWDEOH� 0DUFKp�LQWpULHXU�GHV�VHUYLFHV���LOV�QH�SHXYHQW�SDV�SURILWHU�G
XQH�ODUJH�YDULpWp�GH�VHUYLFHV�j�GHV�SUL[� FRQFXUUHQWLHOV� HW� GH� OD�PHLOOHXUH� TXDOLWp� GH� YLH� TX
LOV� SRXUUDLHQW� DWWHQGUH� G
XQ�HVSDFH� VDQV� IURQWLqUHV� LQWpULHXUHV��(Q� FUpDQW� OHV� FRQGLWLRQV� HW� OD� VpFXULWp� MXULGLTXHV�SRXU�OH�GpYHORSSHPHQW�GHV�DFWLYLWpV�GH�VHUYLFHV�HQWUH�(WDWV�PHPEUHV�HW�HQ�pODUJLVVDQW�DLQVL� O
RIIUH� GHV� VHUYLFHV� DFFHVVLEOHV�� OD� GLUHFWLYH� YD� EpQpILFLHU� GLUHFWHPHQW� DX[�GHVWLQDWDLUHV�GHV�VHUYLFHV��3DU�DLOOHXUV��OD�GLUHFWLYH�JDUDQWLUD�XQH�PHLOOHXUH�TXDOLWp�GHV�VHUYLFHV� RIIHUWV� HQ� UHQIRUoDQW� O
HIILFDFLWp� GX� FRQWU{OH� GHV� DFWLYLWpV� GH� VHUYLFH� DX�QLYHDX�FRPPXQDXWDLUH��(Q�RXWUH��OD�SURSRVLWLRQ�� SUpYRLW� OH� GURLW� GHV� GHVWLQDWDLUHV� G
XWLOLVHU� GHV� VHUYLFHV IRXUQLV� SDU� GHV�SUHVWDWDLUHV� pWDEOLV� GDQV� G
DXWUHV� (WDWV� PHPEUHV� VDQV� HQ� rWUH� HPSrFKpV� RX�GLVVXDGpV� SDU� GHV� PHVXUHV� UHVWULFWLYHV� GH� OD� SDUW� GH� OHXU� SD\V� GH� UpVLGHQFH��DUWLFOH�����RX�SDU�GHV�FRPSRUWHPHQW�GLVFULPLQDWRLUHV G
DXWRULWpV�SXEOLTXHV�RX�G
RSpUDWHXUV�SULYpV� �DUWLFOH������3RXU� OHV�GHVWLQDWDLUHV�GH� VHUYLFHV�GH� VDQWp�� OD�SURSRVLWLRQ� FODULILH�� VHORQ� OD� MXULVSUXGHQFH� GH� OD� &RXU�� OHV� FDV� R�� XQ(WDW PHPEUH�SHXW�VRXPHWWUH�j�DXWRULVDWLRQ�SUpDODEOH�OD�SULVH�HQ�FKDUJH�GH�VRLQV�GH�VDQWp�IRXUQLV�GDQV�XQ�DXWUH�(WDW�PHPEUH�
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� JDUDQWLW� DX� GHVWLQDWDLUH� XQH� DVVLVWDQFH� VSpFLILTXH GDQV� VRQ� (WDW� PHPEUH� TXL�FRQVLVWH�j�O
LQIRUPHU�VXU�OHV�OpJLVODWLRQV�GHV�DXWUHV�(WDWV�PHPEUHV��OHV�YRLHV�GH�UHFRXUV� GLVSRQLEOHV� HW� OHV� DVVRFLDWLRQV� RX� RUJDQLVDWLRQV� TXL� RIIUHQW� XQH�DVVLVWDQFH�SUDWLTXH��DUWLFOH������ UHQIRUFH� FRQVLGpUDEOHPHQW� OH� GURLW� j� O
LQIRUPDWLRQ GHV� GHVWLQDWDLUHV� VXU� OHV�VHUYLFHV� SRXU� OXL� GRQQHU� OHV� PR\HQV� GH� IDLUH� GHV� FKRL[� SOHLQHPHQW� pFODLUpV��$FWXHOOHPHQW� VL� FHUWDLQHV� DFWLYLWpV� GH� VHUYLFHV� VRQW� GpMj� VRXPLVHV� j� GHV�REOLJDWLRQV�GH�WUDQVSDUHQFH�SDU�GHV�UqJOHV�FRPPXQDXWDLUHV��EHDXFRXS�G
DXWUHV�\� pFKDSSHQW� IDXWH� GH� GLVSRVLWLRQV� DSSOLFDEOHV� j� WRXWH� DFWLYLWp� GH� VHUYLFHV��DUWLFOHV�������������������������� UHQIRUFH�OD�SURWHFWLRQ�GX�GHVWLQDWDLUH HQ�SUpYR\DQW�GHV�REOLJDWLRQV�VXU�OD�TXDOLWp�GX� SUHVWDWDLUH�� QRWDPPHQW� O
REOLJDWLRQ� G
DVVXUDQFH� SURIHVVLRQQHOOH� SRXU� OHV�VHUYLFHV� SUpVHQWDQW� XQ� ULVTXH� SDUWLFXOLHU� SRXU� OD� VDQWp� RX� OD� VpFXULWp�� RX� XQ�ULVTXH� ILQDQFLHU�SDUWLFXOLHU�SRXU� OH�GHVWLQDWDLUH� �DUWLFOH�����RX� OHV�GLVSRVLWLRQV�VXU� OHV� DFWLYLWpV� SOXULGLVFLSOLQDLUHV� �DUWLFOH� ���� RX� OH� UqJOHPHQW� GHV� OLWLJHV��DUWLFOH�����
�� 75$9$8;�35e3$5$72,5(6/D� SUpVHQWH� SURSRVLWLRQ� HVW� O
DERXWLVVHPHQW� GH� QRPEUHXVHV� DQDO\VHV�� HQTXrWHV� HW�FRQVXOWDWLRQV�TXL�RQW� HX� OLHX� DYHF OHV�(WDWV�PHPEUHV�� OH�3DUOHPHQW� HXURSpHQ� HW� OHV�SDUWLHV� LQWpUHVVpHV�GHSXLV� OH� ODQFHPHQW�GH� OD�VWUDWpJLH�SRXU�XQ�0DUFKp� LQWpULHXU�GHV�VHUYLFHV�HQ�GpFHPEUH������HW�TXL�VRQW�GpFULWHV�GDQV�O
DQDO\VH�G
LPSDFW��(Q�RXWUH�� OH�FRPLWp�pFRQRPLTXH�HW�VRFLDO�DLQVL�TXH OH�FRPLWp�GHV�UpJLRQV�RQW�IDLW�GHV�FRQWULEXWLRQV�VXEVWDQWLHOOHV�j�OD�VWUDWpJLH�SRXU�OH�0DUFKp�LQWpULHXU�GHV�VHUYLFHV�
�� &2+e5(1&(�$9(&�/(6�$875(6�32/,7,48(6�&20081$87$,5(6/D� UpDOLVDWLRQ�G
XQ�0DUFKp� LQWpULHXU�GHV� VHUYLFHV�QH� VH� IHUD�SDV�XQLTXHPHQW�SDU�XQ�LQVWUXPHQW� OpJLVODWLI� PDLV� QpFHVVLWH� DXVVL� G
DXWUHV� PHVXUHV� G
DFFRPSDJQHPHQW��3DU DLOOHXUV��HQ�WHUPHV�MXULGLTXHV��OD�SURSRVLWLRQ�V
DUWLFXOH�GH�PDQLqUH�FRKpUHQWH�DYHF�OHV� DXWUHV� LQVWUXPHQWV� FRPPXQDXWDLUHV�� ORUVTX
XQH� DFWLYLWp� GH� VHUYLFH� HVW� GpMj�FRXYHUWH� SDU� XQ� RX� SOXVLHXUV� LQVWUXPHQWV� FRPPXQDXWDLUHV�� OD� GLUHFWLYH� HW� FHV�LQVWUXPHQWV� V
DSSOLTXHURQW� GH� PDQLqUH� FXPXODWLYH�� OHV� H[LJHQFHV� SUpYXHV� SDU� O
XQH�V
DMRXWDQW� j� FHOOHV� SUpYXHV� SDU� OHV� DXWUHV�� /RUVTXH� GHV� TXHVWLRQV� GH� FRPSDWLELOLWp�DXUDLHQW�SX�VH�SRVHU�j�SURSRV�G
XQ�DUWLFOH�GRQQp��FH�GHUQLHU�SUpYRLW�GHV�GpURJDWLRQV��GDQV�O
DUWLFOH����SDU�H[HPSOH��RX�GHV�FODXVHV�G
DUWLFXODWLRQ�DSSURSULpHV�SRXU�DVVXUHU�OD� FRKpUHQFH� HQWUH� OD� GLUHFWLYH� HW� FHV� LQVWUXPHQWV� FRPPXQDXWDLUHV�� (QILQ�� OD�SURSRVLWLRQ�QH�SUpMXJH�SDV�G¶DXWUHV� LQLWLDWLYHV�FRPPXQDXWDLUHV�� OpJLVODWLYHV�RX�QRQ��GDQV�OH�GRPDLQH�GH�OD�SURWHFWLRQ�GHV�FRQVRPPDWHXUV�
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$UWLFXODWLRQ�DYHF�FHUWDLQHV�LQLWLDWLYHV�HQ�FRXUV�� &RPSpWLWLYLWp� GHV� VHUYLFHV� DX[� HQWUHSULVHV�� 3DUDOOqOHPHQW� j� VD� SURSRVLWLRQ� GH�GLUHFWLYH� VXU� OHV� VHUYLFHV�GDQV� OH�0DUFKp� LQWpULHXU�� OD�&RPPLVVLRQ� D�SUpVHQWp�XQH�FRPPXQLFDWLRQ�VXU�OD�FRPSpWLWLYLWp�GHV�VHUYLFHV�OLpV�DX[�HQWUHSULVHV�HW�OHXU�FRQWULEXWLRQ�j�OD�SHUIRUPDQFH�GHV�HQWUHSULVHV����&HWWH�FRPPXQLFDWLRQ�VRXOLJQH�O
LPSRUWDQFH� GHV� VHUYLFHV� DX[� HQWUHSULVHV� SRXU� OD� FRPSpWLWLYLWp� GH� O
8(� HW�DQQRQFH� XQH� VpULH� GH� PHVXUHV� G
HQFRXUDJHPHQW�� QRWDPPHQW� OD� FUpDWLRQ� G
XQ�)RUXP�HXURSpHQ�GHV�VHUYLFHV�DX[�HQWUHSULVHV��$ORUV�TXH�OD�GLUHFWLYH�WUDLWH�GH�OD�VXSSUHVVLRQ� GHV� REVWDFOHV� MXULGLTXHV� HW� DGPLQLVWUDWLIV�� OD� FRPSpWLWLYLWp� GX�VHFWHXU�GHV�VHUYLFHV�GpSHQG�DXVVL�G
XQ�FHUWDLQ�QRPEUH�GH�PHVXUHV�pFRQRPLTXHV�FRPSOpPHQWDLUHV� pYRTXpHV� GDQV� OD� FRPPXQLFDWLRQ� VXU� OHV� VHUYLFHV� DX[�HQWUHSULVHV�� 4XDOLILFDWLRQ� SURIHVVLRQQHOOH�� /D� SURSRVLWLRQ� GH� GLUHFWLYH� FRPSOqWH� OD�SURSRVLWLRQ� GH� GLUHFWLYH� VXU� OD� UHFRQQDLVVDQFH� GHV� TXDOLILFDWLRQV�SURIHVVLRQQHOOHV����OD�SUHPLqUH�WUDLWDQW�G
DXWUHV�TXHVWLRQV�TXH�OHV�TXDOLILFDWLRQV�SURIHVVLRQQHOOHV� FRPPH� FHOOHV� GHV� DVVXUDQFHV� SURIHVVLRQQHOOHV�� GHV�FRPPXQLFDWLRQV� FRPPHUFLDOHV� RX� GHV� DFWLYLWpV� SOXULGLVFLSOLQDLUHV�� /HV� GHX[�SURSRVLWLRQV�VRQW�SOHLQHPHQW�FRKpUHQWHV�SXLVTXH��HQ�FH�TXL�FRQFHUQH�OD�OLEHUWp�G
pWDEOLVVHPHQW��HOOHV�YLVHQW�j�IDFLOLWHU�O
pWDEOLVVHPHQW�GHV�SUHVWDWDLUHV�HW��HQ�FH�TXL�FRQFHUQH�OD�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV��HOOHV�UHSRVHQW�VXU�OH�SULQFLSH�GX�SD\V�G
RULJLQH��� 'pWDFKHPHQW�GHV�WUDYDLOOHXUV��/HV�FRQGLWLRQV�G
HPSORL�HW�GH�WUDYDLO�DSSOLFDEOHV�HQ� FDV�GH�GpWDFKHPHQW�GHV� WUDYDLOOHXUV� IRQW� O
REMHW� GH� OD�GLUHFWLYH�������&(��TXL�SUpYRLW�O
DSSOLFDWLRQ�GH�FHUWDLQHV�UqJOHV�GX�SD\V�VXU�OH�WHUULWRLUH�GXTXHO�HVW�GpWDFKp� OH� WUDYDLOOHXU��3RXU�DVVXUHU� OD�FRKpUHQFH�DYHF�FHWWH�GHUQLqUH�GLUHFWLYH��XQH�GpURJDWLRQ�DX�SULQFLSH�GX�SD\V�G
RULJLQH�SRUWDQW�VXU�FHV�UqJOHV�HVW�SUpYXH�j�O
DUWLFOH� ��� GH� OD� SUpVHQWH� SURSRVLWLRQ� GH� GLUHFWLYH�� $ILQ� GH� IDFLOLWHU� OD� OLEUH�FLUFXODWLRQ� GHV� VHUYLFHV� HW� OD� PLVH� HQ� °XYUH� GH� OD� GLUHFWLYH� ������&(�� OD�SURSRVLWLRQ� FODULILH� OD� UpSDUWLWLRQ� GHV� WkFKHV� HQWUH� OH� SD\V� G
RULJLQH� HW�O
(WDW PHPEUH� GH� GpWDFKHPHQW� DLQVL� TXH� OHV� PRGDOLWpV� GHV� SURFpGXUHV�DGPLQLVWUDWLYHV�GH�FRQWU{OH��DUWLFOH������ 5HPERXUVHPHQW� GHV� VRLQV� GH� VDQWp�� /D� SURSRVLWLRQ� GH� GLUHFWLYH� WUDLWH� OD�TXHVWLRQ�SDUWLFXOLqUH�GH�OD�FRPSDWLELOLWp��DYHF�OH�SULQFLSH�GH�OD�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV��GHV�UpJLPHV�G
DXWRULVDWLRQ�SUpDODEOH�j�OD�SULVH�HQ�FKDUJH�ILQDQFLqUH�GH� VRLQV� GH� VDQWp� IRXUQLV� GDQV� XQ� DXWUH� (WDW� PHPEUH�� $� FHW� pJDUG�� OD�SURSRVLWLRQ� �DUWLFOH� ���� UHSUHQG� OD� GLVWLQFWLRQ� HQWUH� VRLQV� KRVSLWDOLHUV� HW� QRQ�KRVSLWDOLHUV� FODLUHPHQW� pWDEOLH� SDU� OD� MXULVSUXGHQFH� FRQVROLGpH� GH� OD� &RXU����3RXU� OHV� FDV� R�� XQH� WHOOH� DXWRULVDWLRQ� SUpDODEOH� HVW� MXVWLILpH�� OD� SURSRVLWLRQ�SUpFLVH� OHV� FRQGLWLRQV� VSpFLILTXHV� G
DXWRULVDWLRQ� FRQIRUPpPHQW� j� OD�
�� &20������������� 3URSRVLWLRQ� GH� GLUHFWLYH� GX� 3DUOHPHQW� HXURSpHQ� HW� GX� &RQVHLO� UHODWLYH� j� OD� UHFRQQDLVVDQFH� GHV�TXDOLILFDWLRQV�SURIHVVLRQQHOOHV��&20�����������ILQDO�GX����������� 'LUHFWLYH�������&(�GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�GX������������FRQFHUQDQW�OH�GpWDFKHPHQW�GH�WUDYDLOOHXUV�HIIHFWXp�GDQV�OH�FDGUH�G
XQH�SUHVWDWLRQ�GH�VHUYLFHV��� 9RLU� UDSSRUW�GH� V\QWKqVH�� �$SSOLFDWLRQ�GHV� UqJOHV�GX�PDUFKp� LQWpULHXU�DX[� VHUYLFHV�GH� VDQWp��0LVH�HQ�°XYUH�SDU� OHV�(WDWV�PHPEUHV�GH� OD� MXULVSUXGHQFH�GH� OD�&RXU���'RFXPHQW�GH� WUDYDLO�GHV� VHUYLFHV�GH OD�&RPPLVVLRQ��6(&�����������GX������������
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MXULVSUXGHQFH�GH�OD�&RXU� 'HV�TXHVWLRQV�SOXV�JpQpUDOHV�RQW�pWp�VRXOHYpHV�GDQV�OH� SURFHVVXV� GH� UpIOH[LRQ� j� KDXW� QLYHDX� VXU� OD� PRELOLWp� GHV� SDWLHQWV� HW�O
pYROXWLRQ�GHV�VRLQV�GH�VDQWp�GDQV�O
8QLRQ�HXURSpHQQH��\�LQFOXV�VXU�OHV�GURLWV�HW�GHYRLUV�GHV�SDWLHQWV��IDFLOLWHU�OD�FRRSpUDWLRQ�HQWUH�OHV�V\VWqPHV�GH�VDQWp��IRXUQLU�OHV� LQIRUPDWLRQV� DSSURSULpHV� SRXU� OHV� SDWLHQWV�� OHV� SURIHVVLRQQHOV� HW� OHV�GpFLGHXUV� SROLWLTXHV�� DVVXUHU� O
DFFqV� DX[� VRLQV� WUDQVIURQWDOLHUV� HW� OHXU� TXDOLWp��O
LPSDFW�GH� O
pODUJLVVHPHQW�HW�G
XQH�PDQLqUH�SOXV�JpQpUDOH�FRPPHQW�DPpOLRUHU�OD� VpFXULWp� MXULGLTXH� HW� FRQFLOLHU� OHV� REMHFWLIV� QDWLRQDX[� DYHF� OHV� REOLJDWLRQV�FRPPXQDXWDLUHV� GDQV� FH� GRPDLQH�� /D� &RPPLVVLRQ� SUpVHQWHUD� XQH�FRPPXQLFDWLRQ� DX�SULQWHPSV������ IL[DQW� XQH� VWUDWpJLH� JOREDOH�SRXU� WUDLWHU� OD�TXHVWLRQ� GH� OD� PRELOLWp� GHV� SDWLHQWV� HW� GHV� VRLQV� GH� VDQWp� DVVRUWLH� GH�SURSRVLWLRQV�UpSRQGDQW�DX[�UHFRPPDQGDWLRQV�GX�SURFHVVXV�GH�UpIOH[LRQ�� 6pFXULWp�GHV VHUYLFHV��/D�&RPPLVVLRQ�D�SUpVHQWp�XQ�UDSSRUW�VXU�OD�VpFXULWp�GHV�VHUYLFHV�DX[�FRQVRPPDWHXUV�� TXL� VRXOLJQH� O
DEVHQFH�VLJQLILFDWLYH�GH�GRQQpHV�HW� G
LQIRUPDWLRQV� VXU� OD� GLPHQVLRQ� IDFWXHOOH� GHV� ULVTXHV� HW� OD� VpFXULWp� GHV�VHUYLFHV�� ,O� FRQVWDWH� DXVVL� O
LPSRVVLELOLWp� G
LGHQWLILHU� GHV� ODFXQHV� SDUWLFXOLqUHV�GDQV�OHV�UpJLPHV�GHV�(WDWV�PHPEUHV��RX�GHV�GLIIpUHQFHV�VLJQLILFDWLYHV�GH�QLYHDX�GH�SURWHFWLRQ�HQWUH�HX[��HW� O
DEVHQFH�G
REVWDFOHV�DX[�pFKDQJHV�GpFRXODQW�GH� OD�GLYHUVLWp� GHV� UqJOHV� QDWLRQDOHV� TXL� SRXUUDLW� MXVWLILHU� XQH� KDUPRQLVDWLRQ� GHV�UqJOHV� QDWLRQDOHV� VXU� OD� VpFXULWp� GHV� VHUYLFHV�� /H� UDSSRUW� FRQFOXW� TXH� O
DFWLRQ�FRPPXQDXWDLUH�GRLW�HQ�SULRULWp�YLVHU�j�DPpOLRUHU�OD�FROOHFWH�GHV�LQIRUPDWLRQV�GH�UpIpUHQFH� GDQV� FH� GRPDLQH� HW� j� PHWWUH� HQ� SODFH� XQH SURFpGXUH� G
pFKDQJH�G
LQIRUPDWLRQV�VXU�O
pYROXWLRQ�GHV�SROLWLTXHV�HW�UpJOHPHQWDWLRQV��6
LO�V
DYqUH�TX
LO�H[LVWH�XQ�EHVRLQ� HQ� OD�PDWLqUH�� GHV�GLVSRVLWLRQV� pWDEOLVVDQW�GHV�SURFpGXUHV�GH�GpILQLWLRQ� GH� QRUPHV� HXURSpHQQHV� VHURQW� DGRSWpHV�� /H� UDSSRUW� SUpYRLW�O¶LQVWDXUDWLRQ�G¶XQ�FDGUH�FRPPXQDXWDLUH�DGpTXDW�j�FHW�HIIHW��&HV�WUDYDX[�VRQW�GRQF� FRPSOpPHQWDLUHV� HW� FRKpUHQWV� DYHF� OD� SUpVHQWH� SURSRVLWLRQ� GH� GLUHFWLYH�TXL�� SDU� DLOOHXUV�� SUpYRLW� OD� SRVVLELOLWp� GH� GpURJDWLRQ� GDQV� GHV� FDV� LQGLYLGXHOV�SRXU�DVVXUHU�OD�VpFXULWp�GHV�VHUYLFHV��DUWLFOH������/H�&RQVHLO��GDQV�VD�UpVROXWLRQ�GX��HU GpFHPEUH������VXU�OD�VpFXULWp�GHV�VHUYLFHV����D�DFFXHLOOL�SRVLWLYHPHQW�OH�UDSSRUW�GH�OD�&RPPLVVLRQ�� 6HUYLFHV�G
LQWpUrW�JpQpUDO��6XU�OD�EDVH�G
XQ��OLYUH�YHUW�VXU�OHV�VHUYLFHV�G
LQWpUrW�JpQpUDO����� OD� &RPPLVVLRQ� D� ODQFp� XQ� YDVWH� GpEDW� VXU� OH� U{OH� GH� O
8QLRQ�HXURSpHQQH�GDQV�OD�SURPRWLRQ�GH�OD�IRXUQLWXUH�GH�VHUYLFHV�G
LQWpUrW�JpQpUDO�GH�TXDOLWp��/D�SUpVHQWH�SURSRVLWLRQ�GH�GLUHFWLYH�Q
D�SDV�SRXU�REMHW�GH�WUDLWHU�FHWWH�TXHVWLRQ� HQ� WDQW� TXH� WHOOH� QL� FHOOH� GH� O
RXYHUWXUH� j� OD� FRQFXUUHQFH� GH� FHV�VHUYLFHV��/D�SURSRVLWLRQ�FRXYUH� WRXV� OHV�VHUYLFHV�TXL� UHSUpVHQWHQW�XQH�DFWLYLWp�pFRQRPLTXH� DX� VHQV� GH� OD� MXULVSUXGHQFH� GH� OD� &RXU� UHODWLYH� j� O
DUWLFOH� ��� GXWUDLWp��$LQVL��HOOH�QH�FRXYUH�SDV�OHV�VHUYLFHV�G
LQWpUrW�JpQpUDO�QRQ�pFRQRPLTXHV�PDLV�XQLTXHPHQW�OHV�VHUYLFHV�G
LQWpUrW�pFRQRPLTXH�JpQpUDO��$�FHW�pJDUG��LO�IDXW�QRWHU�TXH�FHUWDLQHV�DFWLYLWpV�SRXYDQW�UHOHYHU�GHV�VHUYLFHV�G
LQWpUrW�pFRQRPLTXH�JpQpUDO� IRQW� O
REMHW� GDQV� OD� SURSRVLWLRQ�� GDQV� OD�PHVXUH� R�� OHXU� VSpFLILFLWp� OH�MXVWLILH��GH�GpURJDWLRQV�DX�SULQFLSH�GX�SD\V�G
RULJLQH��HQ�SDUWLFXOLHU�OHV�VHUYLFHV�SRVWDX[�HW�OHV�VHUYLFHV�GH�GLVWULEXWLRQ�G
pOHFWULFLWp��GH�JD]�HW�G
HDX��(Q�RXWUH��OH�FKDPS� G
DSSOLFDWLRQ� GH� OD� SURSRVLWLRQ� QH� FRXYUH� SDV� OHV� FRPPXQLFDWLRQV�
�� 5DSSRUW�VXU�OD�VpFXULWp�GHV�VHUYLFHV�DX[�FRQVRPPDWHXUV��&20�����������ILQDO�GX������������ -2�&�����GX�������������S� ���� &20�����������ILQDO�GX�����������
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pOHFWURQLTXHV� SRXU� FH� TXL� HVW� GHV� TXHVWLRQV� FRXYHUWHV� SDU� OH� SDTXHW� OpJLVODWLI�DGRSWp�HQ������QL�OHV�VHUYLFHV�GH�WUDQVSRUWV�GDQV�OD�PHVXUH�R��LOV�VRQW�UpJLV�SDU�G
DXWUHV�LQVWUXPHQWV�FRPPXQDXWDLUHV�IRQGpV�VXU�O
DUWLFOH����RX�VXU�O
DUWLFOH�����SDUDJUDSKH����GX�WUDLWp��0rPH�GDQV�OHV�GRPDLQHV�R��OD�GLUHFWLYH�V
DSSOLTXH��HOOH�QH� WRXFKH� SDV� j� OD� OLEHUWp� GHV� (WDWV�PHPEUHV� GH� GpILQLU� FH� TX
LOV� FRQVLGqUHQW�FRPPH� pWDQW� GHV� VHUYLFHV� G
LQWpUrW� JpQpUDO� HW� FRPPHQW� FHV� VHUYLFHV� GRLYHQW�IRQFWLRQQHU�� (Q� SDUWLFXOLHU�� OD� GLUHFWLYH� Q
LQWHUIqUH� SDV� DYHF� OD� OLEHUWp� GHV�(WDWV PHPEUHV�G
RUJDQLVHU�OH�VHUYLFH�SXEOLF�GH�OD�UDGLRGLIIXVLRQ�FRQIRUPpPHQW�DX[� GLVSRVLWLRQV� GX� SURWRFROH� ����� GX� WUDLWp� VXU� OH� V\VWqPH� GH� UDGLRGLIIXVLRQ�SXEOLTXH�GDQV�OHV�(WDWV�PHPEUHV�� 1pJRFLDWLRQV� GDQV� OH� FDGUH� GX� *$76�� /D� SURSRVLWLRQ� GH� GLUHFWLYH� HVW� XQ�LQVWUXPHQW� GX� 0DUFKp� LQWpULHXU� HW� QH� FRQFHUQH� GRQF� TXH� OHV� SUHVWDWDLUHV� GH�VHUYLFHV�pWDEOLV�GDQV�XQ�(WDW�PHPEUH��SDUPL�OHVTXHOV�ILJXUHQW��FRQIRUPpPHQW�j�O
DUWLFOH����GX�WUDLWp��OHV�VRFLpWpV�FRQVWLWXpHV�HQ�FRQIRUPLWp�GH�OD�OpJLVODWLRQ�G
XQ�(WDW�PHPEUH�HW�D\DQW�OHXU�VLqJH�VWDWXWDLUH��OHXU�DGPLQLVWUDWLRQ�FHQWUDOH�RX�OHXU�SULQFLSDO� pWDEOLVVHPHQW� j� O
LQWpULHXU�GH� OD�&RPPXQDXWp��(OOH�QH� WUDLWH�SDV�GHV�DVSHFWV�H[WHUQHV�HW��HQ�SDUWLFXOLHU��QH�FRXYUH�SDV�� OH� FDV� GHV� RSpUDWHXUV� GH� SD\V� WLHUV� TXL� VRXKDLWHQW� V
pWDEOLU� GDQV� XQ�(WDW�PHPEUH��SUHPLHU�pWDEOLVVHPHQW�GDQV�O
8(��� OH� FDV� GHV� RSpUDWHXUV� GH� SD\V� WLHUV� TXL� VRXKDLWHQW� IRXUQLU� OHXUV� VHUYLFHV�GDQV�O
8(�� OH�FDV�GHV�VXFFXUVDOHV�GH�VRFLpWpV�GH�SD\V�WLHUV�GDQV�XQ�(WDW�PHPEUH�TXL��Q
pWDQW� SDV� GHV� VRFLpWpV� FRQVWLWXpHV� HQ� FRQIRUPLWp� GH� OD� OpJLVODWLRQ� G
XQ�(WDW� PHPEUH� �DX� VHQV� GH� O
DUWLFOH� ��� GX� WUDLWp��� QH� SHXYHQW� SDV� VH�SUpYDORLU�GH�FHWWH�GLUHFWLYH�/HV� pFKDQJHV� GH� VHUYLFHV� DX� QLYHDX� LQWHUQDWLRQDO� IRQW� O
REMHW� GH� QpJRFLDWLRQV�LQWHUQDWLRQDOHV� HQ� SDUWLFXOLHU� GDQV� OH� FDGUH� GX� *$76�� $� FHW� pJDUG�� LO� IDXW�VRXOLJQHU� TXH� O
8(� FRQVWLWXH� XQ� PDUFKp� WUqV� RXYHUW� HQ� FRPSDUDLVRQ� GH�EHDXFRXS�GH�VHV�SDUWHQDLUHV�FRPPHUFLDX[��/D�SURSRVLWLRQ�Q
LQWHUIqUH�SDV�DYHF�FHV�QpJRFLDWLRQV�TXL�YLVHQW�j�IDFLOLWHU�OHV�pFKDQJHV�HQ�PDWLqUH�GH�VHUYLFHV�HW�TXL�VRXOLJQHQW� OD� QpFHVVLWp� SRXU� O
8(� G
pWDEOLU� UDSLGHPHQW� XQ� YpULWDEOH� 0DUFKp�LQWpULHXU�GHV�VHUYLFHV�SRXU�DVVXUHU�OD�FRPSpWLWLYLWp�GHV�HQWUHSULVHV�HXURSpHQQHV�HW�SRXU�UHQIRUFHU�VD�SRVLWLRQ�GH�QpJRFLDWLRQ��� H(XURSH� /
LQLWLDWLYH� H(XURSH� DLQVL� TXH� OH�3ODQ�G
DFWLRQ� H(XURSH������D�SRXU�REMHFWLI� GH� GpYHORSSHU� GHV� VHUYLFHV� SXEOLFV� PRGHUQHV� HW� XQ� HQYLURQQHPHQW�G\QDPLTXH�SRXU�OH�FRPPHUFH�pOHFWURQLTXH�GDQV�O
8(��(�*RXYHUQHPHQW�TXL�HVW�XQ� GHV� pOpPHQWV� FOpV� GH� FHWWH� LQLWLDWLYH� MRXHUD� DXVVL� XQ� U{OH� LPSRUWDQW� SRXU�UpDOLVHU� OD� VWUDWpJLH� GH� /LVERQQH�� /D� SUpVHQWH� SURSRVLWLRQ� HVW� GRQF� FRKpUHQWH�DYHF� O
REMHFWLI� GH� O
LQLWLDWLYH� H*RXYHUQHPHQW� FDU� HOOH� YLVH� j� VLPSOLILHU� OHV�SURFpGXUHV�DGPLQLVWUDWLYHV�
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� 3UDWLTXHV� FRPPHUFLDOHV� GpOR\DOHV� /D� SURSRVLWLRQ� GH� GLUHFWLYH� UHODWLYH� DX[�SUDWLTXHV� FRPPHUFLDOHV� GpOR\DOHV� GHV� HQWUHSULVHV� YLV�j�YLV� GHV�FRQVRPPDWHXUV�� UpJOHPHQWH� OHV� SUDWLTXHV� FRPPHUFLDOHV� TXL� SRUWHQW� DWWHLQWH�DX[�LQWpUrWV�pFRQRPLTXHV�GHV�FRQVRPPDWHXUV��(OOH�QH�SRUWH�SDV�VXU�GHV�DVSHFWV�SOXV�ODUJHV�GH�OD�UpJOHPHQWDWLRQ�GHV�DFWLYLWpV�pFRQRPLTXHV�FRPPH�FHX[�VXU�OHV�FRQGLWLRQV�G
pWDEOLVVHPHQW��(OOH�YLVH�j�UpGXLUH�OHV�REVWDFOHV�DX�0DUFKp�LQWpULHXU�TXL� GpFRXOHQW� GH� OD� GLVSDULWp� GHV� UpJOHPHQWDWLRQV� VXU� OH� FRPSRUWHPHQW� GHV�SURIHVVLRQQHOV� YLV�j�YLV� GHV� FRQVRPPDWHXUV�� FRPPH� OHV� SUDWLTXHV� GH� YHQWH�WURPSHXVHV�RX�DJUHVVLYHV�� &RRSpUDWLRQ� HQWUH� OHV� DXWRULWpV� QDWLRQDOHV� HQ� FKDUJH� GH� O¶DSSOLFDWLRQ� GX� GURLW�GHV� FRQVRPPDWHXUV� /D� SURSRVLWLRQ� GH� UqJOHPHQW� UHODWLI� j� OD� FRRSpUDWLRQ� HQ�PDWLqUH� GH� SURWHFWLRQ� GHV� FRQVRPPDWHXUV�� pWDEOLW� XQ� UpVHDX� G
DXWRULWpV�SXEOLTXHV� FRPSpWHQWHV� HQ�PDWLqUH� GH� SURWHFWLRQ� GHV� FRQVRPPDWHXUV� GDQV� OHV�VLWXDWLRQV� WUDQVIURQWDOLqUHV�� /D� SURSRVLWLRQ� JDUDQWLW� TXH� FKDTXH� (WDW� PHPEUH��VXU�GHPDQGH��SURWqJH�HIIHFWLYHPHQW� WRXV�OHV�FRQVRPPDWHXUV�GH�O
8( IDFH�DX[�SURIHVVLRQQHOV� PDOKRQQrWHV� RSpUDQW� VXU� VRQ� WHUULWRLUH�� $ILQ� G
DVVXUHU� XQ�FRQWU{OH� HIILFDFH� HW� HIIHFWLI� GDQV� OHV� VLWXDWLRQV� WUDQVIURQWDOLqUHV�� OH� UqJOHPHQW�KDUPRQLVH� FHUWDLQV� SRXYRLUV� HW� FHUWDLQHV� SURFpGXUHV� GHV� DXWRULWpV� GHV� (WDWV�PHPEUHV��,O�VXSSULPH�DXVVL�GDQV�OHV�(WDWV�PHPEUHV�OHV�EDUULqUHV�j�OD�SURWHFWLRQ�GHV� FRQVRPPDWHXUV� pWUDQJHUV�� /HV� GLVSRVLWLRQV� VXU� OD� FRRSpUDWLRQ� GDQV� OD�SUpVHQWH� GLUHFWLYH�� TXL� QH� WUDLWHQW� SDV� GHV�PrPHV� TXHVWLRQV�� FRPSOpWHURQW� OHV�GLVSRVLWLRQV�GX�UqJOHPHQW�HQ�FH�TXL�FRQFHUQH�OD�SURWHFWLRQ�GX�FRQVRPPDWHXU�� 5pYLVLRQ� GH� O¶DFTXLV� FRPPXQDXWDLUH� HQ� PDWLqUH� GH� SURWHFWLRQ� GHV�FRQVRPPDWHXUV� /D� SUpVHQWH� SURSRVLWLRQ� GH� GLUHFWLYH� HVW� FRKpUHQWH� DYHF� OD�UpYLVLRQ� GH� O¶DFTXLV� FRPPXQDXWDLUH� HQ� PDWLqUH� GH� SURWHFWLRQ� GHV�FRQVRPPDWHXUV�� \ FRPSULV� OD� WUDQVLWLRQ� YHUV� XQH� KDUPRQLVDWLRQ� FRPSOqWH��QRWDPPHQW�HQ�PDWLqUH�GH�GURLW�GHV�FRQWUDWV�� 'LUHFWLYH� �QRWLILFDWLRQ�� ������&(� $X� FDV� R�� XQ� SURMHW� GH� UqJOH� QDWLRQDOH�SRUWDQW� VXU� XQH� H[LJHQFH� SUpYXH� j� O
DUWLFOH� ���� SDUDJUDSKH� ��� YLVHUDLW�VSpFLILTXHPHQW� XQ� VHUYLFH� GH� OD� VRFLpWp� GH� O
LQIRUPDWLRQ� HW� WRPEHUDLW� GDQV� OH�FKDPS� G
DSSOLFDWLRQ� GH� OD� GLUHFWLYH� ������&(�� WHOOH� TXH� PRGLILpH� SDU� OD�GLUHFWLYH� ������&(�� OD� FRPPXQLFDWLRQ� G
XQ� WHO� SURMHW� HQ� YHUWX� GH� OD�GLUHFWLYH ������&(��WHOOH�TXH�PRGLILpH�SDU�OD�GLUHFWLYH�������&(��YDXGUDLW�j�OD�IRLV� DX� WLWUH� GH� OD� GLUHFWLYH� ������&(� HW� GH� O
DUWLFOH� ���� SDUDJUDSKH� ��� GH� OD�SUpVHQWH� GLUHFWLYH�� 3DU� DLOOHXUV�� OD� &RPPLVVLRQ� H[DPLQH� DFWXHOOHPHQW� OD�SRVVLELOLWp�G
XQH�H[WHQVLRQ�GX�FKDPS�G
DSSOLFDWLRQ�GH�OD�GLUHFWLYH�������&(�DX�GRPDLQH� GHV� VHUYLFHV� DXWUHV� TXH� OHV� VHUYLFHV� GH� OD� VRFLpWp� GH� O
LQIRUPDWLRQ��'DQV� FH� FDV�� OD� SURFpGXUH� GH� QRWLILFDWLRQ� SUpYXH� GDQV� FHWWH� GLUHFWLYH�UHPSODFHUDLW�� SRXU� OHV� VHUYLFHV� YLVpV�� OD� QRWLILFDWLRQ� SUpYXH� j� O
DUWLFOH� ����SDUDJUDSKH���GH�OD�SUpVHQWH�GLUHFWLYH�
�� 3URSRVLWLRQ� GH� GLUHFWLYH� GX� 3DUOHPHQW� HXURSpHQ� HW� GX� &RQVHLO� UHODWLYH� DX[� SUDWLTXHV� FRPPHUFLDOHV�GpOR\DOHV� GHV� HQWUHSULVHV� YLV�j�YLV� GHV� FRQVRPPDWHXUV� GDQV� OH� PDUFKp� LQWpULHXU� HW� PRGLILDQW� OHV�GLUHFWLYHV� �������&((�� �����&(� HW� ������&(� �GLUHFWLYH� VXU� OHV� SUDWLTXHV� FRPPHUFLDOHV� GpOR\DOHV���&20�����������ILQDO�GX������������� 3URSRVLWLRQ�GH�UqJOHPHQW�GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�UHODWLI�j�OD�FRRSpUDWLRQ�HQWUH�OHV�DXWRULWpV�QDWLRQDOHV�FKDUJpHV�GH�YHLOOHU�j�OD�SURWHFWLRQ�GHV�FRQVRPPDWHXUV���UqJOHPHQW�UHODWLI�j�OD�FRRSpUDWLRQ�HQ�PDWLqUH�GH�SURWHFWLRQ�GHV FRQVRPPDWHXUV����&20�����������ILQDO�GX�����������



��

� 'URLW� LQWHUQDWLRQDO� SULYp� /D� &RPPLVVLRQ� D� SUpVHQWp� GHX[� LQLWLDWLYHV� GDQV� OH�GRPDLQH�GHV�UqJOHV�GH�FRQIOLW�GH�ORLV�� OD� SURSRVLWLRQ� GH� UqJOHPHQW� VXU� OD� ORL� DSSOLFDEOH� DX[� REOLJDWLRQV� QRQ�FRQWUDFWXHOOHV�� TXL�YLVH�j�pWDEOLU�GHV�UqJOHV�FRPPXQHV�GH�FRQIOLWV�GH�ORL�SRXU� GpVLJQHU� OD� ORL� DSSOLFDEOH� HQ� PDWLqUH� QRQ� FRQWUDFWXHOOH� �OD� ORL�GpVLJQpH�SRXYDQW�rWUH�FHOOH�G
XQ�SD\V� WLHUV���$ILQ�G
DVVXUHU� OD�FRKpUHQFH�DYHF� OHV� LQVWUXPHQWV� DGRSWpV� GDQV� OH� FDGUH� GH� OD� SROLWLTXH� GX� 0DUFKp�LQWpULHXU�TXL� SRVH� OH SULQFLSH�GX�SD\V�G
RULJLQH�� FRPPH�SDU� H[HPSOH� OD�SUpVHQWH�SURSRVLWLRQ�GH�GLUHFWLYH��OD�SURSRVLWLRQ�GH�UqJOHPHQW�SUpYRLW�XQH�GpURJDWLRQ�VSpFLILTXH�SRXU�DVVXUHU�O
DSSOLFDWLRQ�GH�FH�SULQFLSH��DUWLFOH�����SDUDJUDSKH����� OH�OLYUH�YHUW�VXU�OD�WUDQVIRUPDWLRQ�GH�OD�&RQYHQWLRQ�GH�5RPH�GH������VXU�OD� ORL� DSSOLFDEOH� DX[� REOLJDWLRQV� FRQWUDFWXHOOHV� HQ� LQVWUXPHQWV�FRPPXQDXWDLUH���� /D� &RPPLVVLRQ� SUpFLVH� H[SOLFLWHPHQW� GDQV� FH� OLYUH�YHUW� �TX
LO� HVW� FODLU� SRXU� OD� &RPPLVVLRQ� TX
XQ� WHO� LQVWUXPHQW� GHYUD�ODLVVHU� LQWDFWV� OHV�SULQFLSHV�GX�0DUFKp�LQWpULHXU�FRQWHQXV�GDQV�OH� WUDLWp�RX�GDQV�GHV�LQVWUXPHQWV�GH�GURLW�GpULYp���&HV�LQVWUXPHQWV�SRXUURQW�WRXWHIRLV�MRXHU�XQ�U{OH�LPSRUWDQW�QRQ�VHXOHPHQW�SRXU�OHV� DFWLYLWpV� TXL� QH� VRQW� SDV� FRXYHUWHV� SDU� OD� GLUHFWLYH� PDLV� DXVVL� SRXU� OHV�TXHVWLRQV� TXL� IRQW� O
REMHW� GHV� GpURJDWLRQV� DX� SULQFLSH� GX� SD\V� G
RULJLQH��QRWDPPHQW� OD�GpURJDWLRQ�UHODWLYH�DX[�FRQWUDWV�FRQFOXV�SDU� OHV�FRQVRPPDWHXUV�DLQVL� TXH� OD� GpURJDWLRQ� UHODWLYH� j� OD� UHVSRQVDELOLWp� QRQ� FRQWUDFWXHOOH� GX�SUHVWDWDLUH� HQ� FDV� G
DFFLGHQW� VXUYHQX GDQV� OH� FDGUH� GH� VRQ� DFWLYLWp� j� XQH�SHUVRQQH�GDQV�O
(WDW�PHPEUH�GDQV�OHTXHO�OH�SUHVWDWDLUH�VH�GpSODFH�(QILQ�� LO� IDXW� QRWHU� TXH� OD� TXHVWLRQ� GH� OD� GpWHUPLQDWLRQ� GH� OD� FRPSpWHQFH�GHV WULEXQDX[� QH� UHOqYH� SDV� GH� OD� SUpVHQWH� GLUHFWLYH� PDLV� GX�UqJOHPHQW �&(� Q� �������� GX� &RQVHLO� GX� ��� GpFHPEUH� ����� FRQFHUQDQW� OD�FRPSpWHQFH�MXGLFLDLUH��OD�UHFRQQDLVVDQFH�HW�O
H[pFXWLRQ�GHV�GpFLVLRQV�HQ�PDWLqUH�FLYLOH� HW� FRPPHUFLDOH� RX� G
DXWUHV� LQVWUXPHQWV� FRPPXQDXWDLUHV� WHOV� TXH� OD�GLUHFWLYH�������&(�

�� 3URSRVLWLRQ�GH�UqJOHPHQW�GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�VXU�OD�ORL�DSSOLFDEOH�DX[�REOLJDWLRQV�QRQ�FRQWUDFWXHOOHV���5RPH�,,����&20�����������ILQDO��� /LYUH�YHUW�VXU�OD�WUDQVIRUPDWLRQ�GH�OD�&RQYHQWLRQ�GH�5RPH�GH������VXU�OD�ORL�DSSOLFDEOH�DX[�REOLJDWLRQV�FRQWUDFWXHOOHV� HQ� LQVWUXPHQWV� FRPPXQDXWDLUH� DLQVL� TXH� VXU� VD� PRGHUQLVDWLRQ�� &20������� ���� ILQDO�����������
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�� (/(0(176�-85,',48(6D� %DVH�MXULGLTXH�HW�FKRL[�GH�O
LQVWUXPHQW�/D� SURSRVLWLRQ� GH� GLUHFWLYH� HVW� IRQGpH� VXU� OHV� DUWLFOHV� ��� SDUDJUDSKH� �� HW� ��� GX�WUDLWp�� DLQVL�TXH� VXU� OHV� DUWLFOHV����HW���� SDUDJUDSKH��� GX� WUDLWp�SRXU� OHV�PDWLqUHV�UHODWLYHV� DX[� WUDQVSRUWV� TXL� QH� VRQW� SDV� UpJLHV� SDU� OHV� DXWUHV� LQVWUXPHQWV�FRPPXQDXWDLUHV� IRQGpV� VXU� FHV� GHX[� GHUQLHUV� DUWLFOHV�� &HWWH� EDVH� MXULGLTXH� HVW�MXVWLILpH�DXVVL�ELHQ�HQ�UDLVRQ�GH�VRQ�REMHFWLI�TXH�GH�VRQ�FRQWHQX�� REMHFWLI�� OHV�GLUHFWLYHV�DGRSWpHV�HQ�YHUWX�GH�O
DUWLFOH���� SDUDJUDSKH��� GRLYHQW�YLVHU�j��IDFLOLWHU�O
DFFqV�DX[�DFWLYLWpV�QRQ�VDODULpHV�HW�OHXU�H[HUFLFH ���FH�TXL�HVW�SUpFLVpPHQW�O
REMHFWLI�GH�OD�SURSRVLWLRQ�� FRQWHQX��OH�FRQWHQX�GH�OD�SURSRVLWLRQ�YLVH�FODLUHPHQW�j�VXSSULPHU�HIIHFWLYHPHQW�OHV�REVWDFOHV�j�OD�OLEHUWp�G
pWDEOLVVHPHQW�HW�j OD�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV�HQ�SUpYR\DQW�GHV�GLVSRVLWLRQV�TXL�LQWHUGLVHQW�XQ�FHUWDLQ�QRPEUH�G
H[LJHQFHV�HW�TXL�DVVXUHQW� OD� OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV��'
DXWUHV�GLVSRVLWLRQV�KDUPRQLVHQW�GH�PDQLqUH� FLEOpH� FHUWDLQHV� TXHVWLRQV� RX� DVVXUHQW� OD� FRRSpUDWLRQ� DGPLQLVWUDWLYH�GDQV�OD�PHVXUH�QpFHVVDLUH�j�OD�VXSSUHVVLRQ�GH�FHV�REVWDFOHV�(Q� FH� TXL� FRQFHUQH� OH� FKRL[� GH� O
LQVWUXPHQW�� O
DUWLFOH� ��� SDUDJUDSKH� �� LPSRVH� OH�UHFRXUV�j�XQH�GLUHFWLYH�E� 6XEVLGLDULWp/D�SURSRVLWLRQ� GH� GLUHFWLYH� D� SRXU� REMHW� GH� VXSSULPHU� OHV� REVWDFOHV� MXULGLTXHV� j� OD�OLEHUWp�G
pWDEOLVVHPHQW�GHV�SUHVWDWDLUHV�HW� j� OD� OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV�� ,O� V
DJLW�G
REVWDFOHV�TXL�RQW� pWp� FODLUHPHQW� LGHQWLILpV� VXU� OD�EDVH�GH�SODLQWHV��GHV�SpWLWLRQV�HW�TXHVWLRQV�GX�3DUOHPHQW�HXURSpHQ��GHV�FRQVXOWDWLRQV�GHV�SDUWLHV�LQWpUHVVpHV�HW�G
pWXGHV�RX�DQDO\VHV�&HW� REMHFWLI� QH� SHXW� SDV� rWUH� UpDOLVp� SDU� XQH� DFWLRQ� XQLODWpUDOH� GHV� (WDWV�PHPEUHV��(Q HIIHW�� FRQIRUPpPHQW� j� OD� MXULVSUXGHQFH� GH� OD� &RXU�� FHUWDLQV� GH� FHV� REVWDFOHV�SHXYHQW� rWUH� MXVWLILpV� HQ� O
DEVHQFH� G
LQVWUXPHQW� FRPPXQDXWDLUH� HW� QpFHVVLWHQW� GRQF�SRXU�rWUH�VXSSULPpV�XQH�FRRUGLQDWLRQ�SUpDODEOH�GHV�UpJLPHV�QDWLRQDX[��\�FRPSULV�VXU�OD� FRRSpUDWLRQ� DGPLQLVWUDWLYH�� '
DXWUHV� REVWDFOHV� VRQW� GpMj� LQFRPSDWLEOHV� DYHF� OHV�DUWLFOHV����HW����GX�WUDLWp�PDLV�Q
RQW�SDV pWp�GpPDQWHOpV�SDU�OHV�(WDWV�PHPEUH�GH�OHXU�SURSUH� LQLWLDWLYH� HW� QpFHVVLWHUDLHQW� XQ� WUDLWHPHQW� DX� FDV� SDU� FDV� SDU� GHV� SURFpGXUHV�G
LQIUDFWLRQ�TXL�VHUDLW��FRPPH�FHOD�D�GpMj�pWp�VRXOLJQp��DXVVL�LQHIILFDFH�TX
LQJpUDEOH�3DU�DLOOHXUV�� OH� VRXFL�GH� OLPLWHU� OHV� LQWHUIpUHQFHV� DYHF� OHV�SDUWLFXODULWpV�GHV� UpJLPHV�QDWLRQDX[�D�MXVWLILp�SOXVLHXUV�FKRL[�OpJLVODWLIV�� OD�SURSRVLWLRQ�QH�SURFqGH�SDV�j�XQH�KDUPRQLVDWLRQ�GpWDLOOpH HW�V\VWpPDWLTXH�GH�O
HQVHPEOH� GHV� UqJOHV� QDWLRQDOHV� DSSOLFDEOHV� DX[� VHUYLFHV� PDLV� VH� OLPLWH� DX[�TXHVWLRQV� HVVHQWLHOOHV� GRQW� OD� FRRUGLQDWLRQ� HVW� VWULFWHPHQW� QpFHVVDLUH� SRXU�DVVXUHU�OD�OLEHUWp�G
pWDEOLVVHPHQW�HW�OD�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV�
�� /
DUWLFOH����GX�WUDLWp�HVW�XQ�DUWLFOH�GH�UHQYRL�TXL�SHUPHW�G
DSSOLTXHU�O
DUWLFOH�����SDUDJUDSKH����HQ�PDWLqUH�GH�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV�



��

� OH�UHFRXUV�DX�SULQFLSH�GX�SD\V�G
RULJLQH SHUPHW�GH�UpDOLVHU�O
REMHFWLI�G
DVVXUHU�OD�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV�WRXW�HQ�ODLVVDQW�FRH[LVWHU�GH�PDQLqUH�SOXUDOLVWH�OHV�UpJLPHV� MXULGLTXHV�GHV�(WDWV�PHPEUHV� DYHF� OHXUV� VSpFLILFLWpV�HW�SDUWLFXODULWpV��FHV� GHUQLqUHV� QH� SRXYDQW� SDV� rWUH� XWLOLVpHV� SRXU� UHVWUHLQGUH� OHV� VHUYLFHV� G
XQ�SUHVWDWDLUH�pWDEOL�GDQV�XQ�DXWUH (WDW�PHPEUH�� OD� SURSRVLWLRQ� pYLWH� OHV� LQWHUIpUHQFHV� DYHF� O
RUJDQLVDWLRQ� LQVWLWXWLRQQHOOH GH� OD�UpJXODWLRQ� GHV� VHUYLFHV� GHV� (WDWV� PHPEUHV�� 3DU� H[HPSOH�� OD� SURSRVLWLRQ� VH�OLPLWH� j� SUpFLVHU� OHV� IRQFWLRQV� GHV� JXLFKHWV� XQLTXHV� VDQV� LPSRVHU� OHXUV�FDUDFWpULVWLTXHV�LQVWLWXWLRQQHOOHV���W\SH�G
RUJDQLVPH�� DGPLQLVWUDWLI��FKDPEUH�GH�FRPPHUFH�� RUGUHV�� HWF���� GH� PrPH�� OD� SURSRVLWLRQ� HQ� GpILQLVVDQW� OD� QRWLRQ��G
DXWRULWp� FRPSpWHQWH�� �DUWLFOH� ��� SDUDJUDSKH���� SUHQG� HQ� FRPSWH� OH� IDLW� TXH�O
DXWRULWp� FRPSpWHQWH� SRXU� XQH� PrPH� DFWLYLWp� SHXW� rWUH�� VHORQ� OHV�(WDWV PHPEUHV��XQ�RUGUH�SURIHVVLRQQHO��XQH� DGPLQLVWUDWLRQ�RX�XQH�DVVRFLDWLRQ�SURIHVVLRQQHOOH�VDQV�LPSRVHU�O
XQ�RX�O
DXWUH�GHV�PRGqOHV�F� 3URSRUWLRQQDOLWp/H�SULQFLSH�GH�SURSRUWLRQQDOLWp�YLVp�j�O
DUWLFOH���GX WUDLWp�HVW�j�O
RULJLQH�GH�SOXVLHXUV�FKRL[�OpJLVODWLIV�GDQV�OD�SURSRVLWLRQ�GH�GLUHFWLYH�� OH�FKRL[�HQWUH�OHV�PpWKRGHV�GH�UpJXODWLRQ��O
KDUPRQLVDWLRQ�Q
HVW�SURSRVpH�TX
HQ�GHUQLHU� UHFRXUV� SRXU� OHV� TXHVWLRQV� SRXU� OHVTXHOOHV� QL� OD� FRRSpUDWLRQ�DGPLQLVWUDWLYH� QL� OH� UHQYRL� j� O
DGRSWLRQ� GH� FRGHV� GH� FRQGXLWH� DX� QLYHDX�FRPPXQDXWDLUH� SDU� OHV� SDUWLHV� LQWpUHVVpHV� QH� VRQW� VXIILVDQWV�� O¶KDUPRQLVDWLRQ�HVW�SURSRVpH�GDQV�OHV�GRPDLQHV�R��HOOH�V¶DYqUH�QpFHVVDLUH��WHOV�TXH�OD�SURWHFWLRQ�GHV�FRQVRPPDWHXUV�� OH�FRQWHQX�GH�O
KDUPRQLVDWLRQ��OD�SURSRVLWLRQ�SULYLOpJLH�DXWDQW�TXH�SRVVLEOH�OHV�REOLJDWLRQV� G
LQIRUPDWLRQ� GX� SUHVWDWDLUH� DILQ� GH� SHUPHWWUH� DX� GHVWLQDWDLUH� GH�IDLUH�HQ�WRXWH�FRQQDLVVDQFH�GH�FDXVH�XQ�FKRL[�pFODLUp�� OH� GRVDJH� GH� OD� FRPELQDLVRQ� GHV� GLIIpUHQWHV� PpWKRGHV� GH� UpJXODWLRQ�� OD�GLUHFWLYH�SURSRVH�XQ�pTXLOLEUH�HQWUH��G
XQH�SDUW��OD�SRUWpH�GRQQpH�DX�SULQFLSH�GX�SD\V� G
RULJLQH� HW�� G
DXWUH� SDUW�� OH� GHJUp� G
KDUPRQLVDWLRQ�� GH� FRRSpUDWLRQ�DGPLQLVWUDWLYH� HW� GH� UHQYRL� DX[� FRGHV� GH� FRQGXLWH� DLQVL� TXH� OH� QRPEUH� HW� OH�FKDPS�GHV�GpURJDWLRQV�DX�SULQFLSH�GX�SD\V�G
RULJLQH��/H�GRVDJH�DLQVL�SURSRVp�UHSUpVHQWH� XQH� DSSURFKH� VpOHFWLYH� HW� QXDQFpH� TXL� WLHQW� SOHLQHPHQW� FRPSWH� GH�WRXV�OHV�LQWpUrWV�FRQFHUQpV�� OH� VRXFL� GH� SUpYRLU� XQ� FDGUH� DGDSWp� DX[� 30(�� OHV� GLVSRVLWLRQV� UHODWLYHV� DX�JXLFKHW� XQLTXH�� OHV� SURFpGXUHV� SDU� YRLH� pOHFWURQLTXH�� O
LQIRUPDWLRQ� HW�O
DVVLVWDQFH� IRXUQLHV� DX[� SUHVWDWDLUHV�� OH� SULQFLSH� GX� SD\V� G
RULJLQH�� OD�VLPSOLILFDWLRQ�GHV�SURFpGXUHV�SRXU�OH�GpWDFKHPHQW��OHV�PHVXUHV�YRORQWDLUHV�VXU�OD�SROLWLTXH�GH�TXDOLWp�� HWF��� WRXWHV�FHV�GLVSRVLWLRQV� VRQW�GLUHFWHPHQW�PRWLYpHV�SDU�OH�VRXFL�GH�IDFLOLWHU�O
H[HUFLFH�GHV�OLEHUWpV�GX�0DUFKp�LQWpULHXU�SDU�OHV�30(�/
HQVHPEOH�GH�FHV�FKRL[�OpJLVODWLIV�SHUPHW�GH�SURSRVHU�XQ�LQVWUXPHQW�pTXLOLEUp�GRQW�OHV�GLVSRVLWLRQV�QH�YRQW�SDV� DX�GHOj�GH� FH�TXL� HVW� QpFHVVDLUH�SRXU� UpDOLVHU� O
REMHFWLI�G
pWDEOLU�XQ�YpULWDEOH�0DUFKp�LQWpULHXU�GHV�VHUYLFHV�
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�� 48(67,216�63(&,),48(6D� 4XHOOHV�VRQW�OHV�DFWLYLWpV�FRXYHUWHV�SDU�OD�GLUHFWLYH��DUWLFOHV���HW���"/
DUWLFOH���GpILQLW�OH�FKDPS�G
DSSOLFDWLRQ�GH�OD�GLUHFWLYH���OHV�VHUYLFHV�IRXUQLV�SDU�OHV�SUHVWDWDLUHV� pWDEOLV� GDQV� XQ� (WDW� PHPEUH��� HW� O
DUWLFOH� ��� SDUDJUDSKH� ��� GpILQLW� FH�TX
HVW� XQ� �VHUYLFH��� �WRXWH�DFWLYLWp� pFRQRPLTXH�QRQ� VDODULpH� YLVpH�j� O¶DUWLFOH� ���GXWUDLWp� FRQVLVWDQW� j� IRXUQLU� XQH� SUHVWDWLRQ� TXL� IDLW� O
REMHW� G
XQH� FRQWUHSDUWLH�pFRQRPLTXH��'H�PDQLqUH� FRQFUqWH�� FHWWH� GpILQLWLRQ� FRXYUH� XQ� pYHQWDLO� WUqV� ODUJH� G
DFWLYLWpV�� SDU�H[HPSOH��OHV�VHUYLFHV�GH�FRQVHLO�HQ�PDQDJHPHQW�HW�JHVWLRQ��GH�FHUWLILFDWLRQ�HW�G
HVVDL��GH�PDLQWHQDQFH��G
HQWUHWLHQ�HW�GH�VpFXULWp�GHV�EXUHDX[��OHV�VHUYLFHV�GDQV�OH�GRPDLQH�GH� OD� SXEOLFLWp�� OHV� VHUYLFHV� GH� UHFUXWHPHQW�� \� FRPSULV� OHV� DJHQFHV� GH� WUDYDLO�LQWpULPDLUH�� OHV� DJHQWV� FRPPHUFLDX[�� OHV� VHUYLFHV�GH� FRQVHLO� MXULGLTXH�RX� ILVFDO�� OHV�VHUYLFHV� OLpV� j� O
LPPRELOLHU�� FRPPH� OHV� DJHQFHV� LPPRELOLqUHV�� OHV� VHUYLFHV� GH�FRQVWUXFWLRQ�� OHV� VHUYLFHV� G
DUFKLWHFWXUH�� OD� GLVWULEXWLRQ�� O
RUJDQLVDWLRQ� GHV� IRLUHV�� OD�ORFDWLRQ� GHV� YRLWXUHV�� OHV� VHUYLFHV� GH� VpFXULWp�� OHV� VHUYLFHV� GDQV� OH� GRPDLQH� GX�WRXULVPH�� \� FRPSULV� OHV� DJHQFHV� GH� YR\DJH� HW� OHV� JXLGHV� WRXULVWLTXHV�� OHV� VHUYLFHV�DXGLRYLVXHOV��OHV�FHQWUHV�VSRUWLIV�HW�OHV�SDUFV�G
DWWUDFWLRQ��OHV�VHUYLFHV�GDQV�OH�GRPDLQH�GHV�ORLVLUV��OHV�VHUYLFHV�OLpV�j�OD�VDQWp��OHV�VHUYLFHV�j�GRPLFLOH��FRPPH�OH�VRXWLHQ�DX[�SHUVRQQHV�kJpHV�/D� GpILQLWLRQ� GH� �VHUYLFH�� SUpYXH� GDQV� OD� SUpVHQWH� SURSRVLWLRQ� UHSRVH� VXU� OD�MXULVSUXGHQFH�GH�OD�&RXU�� VHORQ�ODTXHOOH�OD�QRWLRQ�GH�VHUYLFH�UHFRXYUH�WRXWH�DFWLYLWp�pFRQRPLTXH� QRQ� VDODULpH� QRUPDOHPHQW� IRXUQLH� FRQWUH� UpPXQpUDWLRQ� VDQV� TXH� FHOD�H[LJH� TXH� OH� VHUYLFH� VRLW� SD\p� SDU� FHX[� TXL� HQ� EpQpILFLHQW�� /D� FDUDFWpULVWLTXH�HVVHQWLHOOH� GH� OD� UpPXQpUDWLRQ� UpVLGH� GDQV� OH� IDLW� TXH� FHOOH�FL� FRQVWLWXH� XQH�FRQWUHSDUWLH� pFRQRPLTXH� GH� OD� SUHVWDWLRQ�� LQGpSHQGDPPHQW� GHV� PRGDOLWpV� GH�ILQDQFHPHQW�GH�FHWWH�FRQWUHSDUWLH�pFRQRPLTXH��3DU�FRQVpTXHQW��FRQVWLWXH�XQ�VHUYLFH�WRXWH� SUHVWDWLRQ SDU� ODTXHOOH� XQ� SUHVWDWDLUH� SDUWLFLSH� j� OD� YLH� pFRQRPLTXH��LQGpSHQGDPPHQW� GH� VRQ� VWDWXW� MXULGLTXH�� GH� VHV� ILQDOLWpV� HW� GX� GRPDLQH� G
DFWLRQ�FRQFHUQp��$LQVL�VRQW�FRXYHUWV �� OHV� VHUYLFHV� DX[� FRQVRPPDWHXUV�� OHV� VHUYLFHV� DX[� HQWUHSULVHV� RX� OHV� VHUYLFHV�IRXUQLV�DX[�GHX[�� OHV�VHUYLFHV�IRXUQLV�SDU�XQ�SUHVWDWDLUH�TXL�V
HVW�GpSODFp�GDQV�O
(WDW�PHPEUH�GX�GHVWLQDWDLUH�� OHV� VHUYLFHV� IRXUQLV� j� GLVWDQFH� �YLD� ,QWHUQHW�� SDU� H[HPSOH��� OHV�VHUYLFHV� IRXUQLV� GDQV� OH� SD\V� G
RULJLQH� j� OD� VXLWH� GX� GpSODFHPHQW� GX�GHVWLQDWDLUH��RX�OHV�VHUYLFHV�IRXUQLV�GDQV�XQ�DXWUH�(WDW�PHPEUH�GDQV�OHTXHO�VH�VRQW�GpSODFpV�j� OD� IRLV� OH�SUHVWDWDLUH�HW� OH�GHVWLQDWDLUH� �OHV�JXLGHV� WRXULVWLTXHV��SDU�H[HPSOH���� OHV�VHUYLFHV�SD\DQWV�RX�JUDWXLWV�SRXU�OH�GHVWLQDWDLUH�ILQDO�
�� $UUrWV�GX������������%RQG�YDQ�$GYHUWHHUGHUV��DIIDLUH���������SRLQW�����GX������������+XPEHO����������SRLQW� ���� GX� �����������'HOLqJH�� &������� HW� &��������� SRLQW� ���� GX� ����������� 6PLWV� HW� 3HHUERRPV��DIIDLUH�&��������SRLQW����



��

(Q� UHYDQFKH�� QH� VRQW� SDV� FRXYHUWHV OHV� DFWLYLWpV� QRQ� pFRQRPLTXHV� RX� GRQW� OD�FDUDFWpULVWLTXH�GH� OD� UpPXQpUDWLRQ�IDLW�GpIDXW�GDQV� OHV�DFWLYLWpV�TXH� O
eWDW� DFFRPSOLW�VDQV�FRQWUHSDUWLH�pFRQRPLTXH�GDQV�OH�FDGUH�GH�VD�PLVVLRQ�GDQV�OHV�GRPDLQHV�VRFLDO��FXOWXUHO��pGXFDWLI�HW�MXGLFLDLUH�E� 3RXUTXRL�H[FOXUH�FHUWDLQV�VHUYLFHV�RX�FHUWDLQHV�PDWLqUHV�GX�FKDPS�G
DSSOLFDWLRQ�GH�OD�GLUHFWLYH��DUWLFOH����"/D� GLUHFWLYH� QH� V
DSSOLTXH� SDV� DX[� VHUYLFHV� ILQDQFLHUV HQ� UDLVRQ� GX� IDLW� TXH� FHV�DFWLYLWpV�IRQW�GpMj�O
REMHW�G
XQH�SROLWLTXH�G
HQVHPEOH��OH�SODQ�G
DFWLRQ�SRXU�OHV�VHUYLFHV�ILQDQFLHUV���� HQ� FRXUV� GH� PLVH� HQ� °XYUH� HW� YLVDQW� j� UpDOLVHU�� FRPPH� OD� SUpVHQWH�SURSRVLWLRQ�GH�GLUHFWLYH��OH�PrPH�REMHFWLI�G
pWDEOLU�XQ�YpULWDEOH�0DUFKp�LQWpULHXU�GHV�VHUYLFHV�� /D� GLUHFWLYH� QH� V
DSSOLTXH� SDV� SRXU� OHV� PrPHV� UDLVRQV� DX[� VHUYLFHV� HW�UpVHDX[�GH�FRPPXQLFDWLRQV�pOHFWURQLTXHV SRXU�FH�TXL�FRQFHUQH�OHV�TXHVWLRQV�UpJLHV�SDU� OHV� GLUHFWLYHV� GX� �SDTXHW� WpOpFRP�� DGRSWp� HQ� ����� �GLUHFWLYHV� GX� 3DUOHPHQW�HXURSpHQ� HW� GX� &RQVHLO� ��������&(�� ��������&(�� ��������&(�� ��������&(�HW ��������&(���&RPSWH� WHQX�GX�IDLW�TXH� OHV�VHUYLFHV�GH� WUDQVSRUWV IRQW�GpMj� O
REMHW�G
XQ� HQVHPEOH�G
LQVWUXPHQWV� FRPPXQDXWDLUHV� WUDLWDQW� GH�TXHVWLRQV� VSpFLILTXHV�GDQV�FH�GRPDLQH��LO�FRQYLHQW�G
H[FOXUH�GX�FKDPS�G
DSSOLFDWLRQ�GH�OD�SUpVHQWH�GLUHFWLYH�OHV�VHUYLFHV� GH� WUDQVSRUWV� GDQV� OD� PHVXUH� R�� LOV� VRQW� UpJLV� SDU� G
DXWUHV� LQVWUXPHQWV�FRPPXQDXWDLUHV�IRQGpV�VXU�O
DUWLFOH����RX���� SDUDJUDSKH��� GX�WUDLWp�/D� GLUHFWLYH� QH� V
DSSOLTXH� SDV� GDQV� OH� GRPDLQH� GH� OD� ILVFDOLWp�� FH� GRPDLQH� IDLVDQW�O
REMHW� G
XQH� EDVH� MXULGLTXH� VSpFLILTXH��7RXWHIRLV�� FRQIRUPpPHQW� j� OD� MXULVSUXGHQFH�GH� OD�&RXU�� FHUWDLQHV�PHVXUHV� ILVFDOHV� TXL� QH� VRQW� SDV� FRXYHUWHV� SDU� XQ� LQVWUXPHQW�FRPPXQDXWDLUH�SHXYHQW�FRQVWLWXHU�GHV�UHVWULFWLRQV�FRQWUDLUHV�j�O
DUWLFOH����GX�WUDLWp���OLEHUWp�G
pWDEOLVVHPHQW��HW����GX�WUDLWp�� �OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV���HQ�SDUWLFXOLHU�HQ� UDLVRQ� GH� OHXU� HIIHW� GLVFULPLQDWRLUH��&
HVW� OD� UDLVRQ� SRXU� ODTXHOOH� OHV� DUWLFOHV� ����H[LJHQFHV� LQWHUGLWHV� HQ�PDWLqUH� GH� OLEHUWp� G
pWDEOLVVHPHQW�� HW� ��� �SULQFLSH� GX� SD\V�G
RULJLQH�HQ�PDWLqUH�GH� OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV��GH� OD�SURSRVLWLRQ�GH�GLUHFWLYH�V
DSSOLTXHQW�DX[�PHVXUHV�ILVFDOHV�TXL�QH�UHOqYHQW�SDV�G
XQ�LQVWUXPHQW�FRPPXQDXWDLUH�(QILQ�� LO� IDXW� QRWHU� TXH� OD� GLUHFWLYH� QH� V
DSSOLTXH� SDV� DX[� DFWLYLWpV� UHOHYDQW� GH�O
DUWLFOH ��� GX� WUDLWp�� &H� GHUQLHU� SUpYRLW� H[SUHVVpPHQW� TXH� OH� FKDSLWUH� VXU� OH� GURLW�G
pWDEOLVVHPHQW�HW�FHOXL�VXU�OHV�VHUYLFHV��SDU�OH�UHQYRL�IDLW�j�O
DUWLFOH����GX�WUDLWp��QH�V
DSSOLTXHQW�SDV�DX[�DFWLYLWpV�TXL�FRQVWLWXHQW�XQH�SDUWLFLSDWLRQ�GLUHFWH�HW�VSpFLILTXH�j�O
H[HUFLFH�GH�O
DXWRULWp�SXEOLTXH�F� 4XH�VLJQLILH��JXLFKHW�XQLTXH���DUWLFOH���"�/D�QRWLRQ�GH��JXLFKHW�XQLTXH��QH�VLJQLILH�SDV�TXH�FKDTXH�(WDW�PHPEUH�GHYUD�pWDEOLU��GH� PDQLqUH� SK\VLTXH� HW� FHQWUDOLVpH�� XQ� VHXO� JXLFKHW� SRXU� WRXW� VRQ� WHUULWRLUH��/H JXLFKHW� HVW� �XQLTXH�� SRXU� OH� SUHVWDWDLUH� �� FKDTXH� SUHVWDWDLUH� GRLW� SRXYRLU�DFFRPSOLU� WRXWHV� OHV� IRUPDOLWpV� HW� SURFpGXUHV� UHTXLVHV� UHODWLYHV� DX[� DFWLYLWpV� GH�VHUYLFHV�� HQ� SDUWLFXOLHU� FHOOHV� UHODWLYHV� DX[� DXWRULVDWLRQV�� DXSUqV� G
XQ� PrPH�RUJDQLVPH�� /
LQWpUHVVp� QH� GHYUD� SDV� VH� UHQGUH� DXSUqV� GH� SOXVLHXUV� LQVWDQFHV��
�� �0LVH� HQ� °XYUH� GX� FDGUH� G¶DFWLRQ� SRXU� OHV� VHUYLFHV� ILQDQFLHUV�� 3ODQ� G¶DFWLRQ��&20������� ���� GX������������� 3DU�H[HPSOH��DUUrW�GX������������+DOOLEXUWRQ��DIIDLUH�&�������� 3DU�H[HPSOH��DUUrW�GX�������������GH�&RVWHU��DIIDLUH�&�������
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RUJDQLVPHV��EXUHDX[��HWF��PDLV��HQ�FH�TXL�FRQFHUQH�VRQ�GRVVLHU��LO�DXUD�OD�IDFLOLWp�GH�SRXYRLU�V
DGUHVVHU�j�XQ�VHXO�LQWHUORFXWHXU�/H�QRPEUH�GH�FHV�JXLFKHWV�XQLTXHV�SDU�(WDW�PHPEUH��DLQVL�TXH�OHXUV�FDUDFWpULVWLTXHV�LQVWLWXWLRQQHOOHV�� YDULHURQW� VHORQ� O
RUJDQLVDWLRQ� LQWHUQH� GHV� (WDWV� PHPEUHV� HW�QRWDPPHQW� VHORQ� OHV� FRPSpWHQFHV� UpJLRQDOHV� RX� ORFDOHV� RX� VHORQ� OHV� DFWLYLWpV�FRQFHUQpHV�� /HV� JXLFKHWV� XQLTXHV� SRXUURQW� rWUH� OHV� DXWRULWpV� GLUHFWHPHQW�FRPSpWHQWHV�� SDU� H[HPSOH� FHOOHV� FRPSpWHQWHV� SRXU� GpOLYUHU� O
DXWRULVDWLRQ�� RX�XQLTXHPHQW� XQ� LQWHUPpGLDLUH� HQWUH� OH� SUHVWDWDLUH� HW� FHV� DXWRULWpV� GLUHFWHPHQW�FRPSpWHQWHV�G� 4XHOOH� HVW� OD� GLIIpUHQFH� HQWUH� OHV� H[LJHQFHV� j� VXSSULPHU� �DUWLFOH� ���� HW� OHV�H[LJHQFHV�j�pYDOXHU��DUWLFOH�����"/H� UDSSRUW� D� LQYHQWRULp� XQ� QRPEUH� LPSRUWDQW� G
REVWDFOHV� MXULGLTXHV� GpFRXODQW�G
H[LJHQFHV�SUpYXHV�SDU�OHV�UpJLPHV�MXULGLTXHV�GHV�(WDWV�PHPEUHV�TXL�RQW�SRXU�HIIHW�G
HPSrFKHU�� GH� JrQHU� RX� GH� GLVVXDGHU� OHV� SUHVWDWDLUHV� GH� VHUYLFHV� GH� V
pWDEOLU� GDQV�FHUWDLQV� (WDWV�PHPEUHV�� $ILQ� GH� IDFLOLWHU� O
H[HUFLFH� GH� OD� OLEHUWp� G
pWDEOLVVHPHQW� OD�SURSRVLWLRQ�SUpYRLW�GHX[�VROXWLRQV�GLIIpUHQWHV�VHORQ�OH�W\SH�G
H[LJHQFHV�HQ�TXHVWLRQ�� G
XQH� SDUW�� OD� SURSRVLWLRQ� LQWHUGLW� FHUWDLQHV� H[LJHQFHV� ��H[LJHQFHV� LQWHUGLWHV���OLVWpHV�j�O
DUWLFOH����TXL��j�OD�OXPLqUH�QRWDPPHQW�GH�OD�MXULVSUXGHQFH�GH�OD�&RXU��VRQW�FODLUHPHQW�LQFRPSDWLEOHV�DYHF�OD�OLEHUWp�G
pWDEOLVVHPHQW��HQ�SDUWLFXOLHU�HQ�UDLVRQ�GH�OHXU�HIIHW�GLVFULPLQDWRLUH��/
LQWHUGLFWLRQ�GH�FHV�H[LJHQFHV�QpFHVVLWHUD�SHQGDQW� OD� SpULRGH� GH� WUDQVSRVLWLRQ� TXH� FKDTXH� (WDW� PHPEUH�� GH� PDQLqUH�V\VWpPDWLTXH��H[DPLQH�VL�HOOHV�H[LVWHQW�GDQV�VRQ�UpJLPH�MXULGLTXH�HW��VL�F
HVW�OH�FDV��OHV�VXSSULPH�� G
DXWUH�SDUW��OD�SURSRVLWLRQ�GHPDQGH�j�FKDTXH�(WDW�PHPEUH�G
pYDOXHU�XQ�FHUWDLQ�QRPEUH� G
DXWUHV� H[LJHQFHV� ��H[LJHQFHV� j pYDOXHU��� OLVWpHV� j� O
DUWLFOH� ��� TXL�SURGXLVHQW� GHV� HIIHWV� UHVWULFWLIV� LPSRUWDQWV� SRXU� OD� OLEHUWp� G
pWDEOLVVHPHQW�VLJQDOpV� SDU� OHV� SDUWLHV� LQWpUHVVpHV� PDLV� TXL� SRXUUDLHQW� rWUH� MXVWLILpHV� GDQV�FHUWDLQV� FDV�� VHORQ� OH� FRQWHQX� SUpFLV� GHV� UpJOHPHQWDWLRQV� HQ� TXHVWLRQ� HW� OHV�FLUFRQVWDQFHV�TX
HOOHV�YLVHQW��$LQVL��SRXU�FHWWH�FDWpJRULH�G
H[LJHQFHV��SHQGDQW�OD�SpULRGH� GH� WUDQVSRVLWLRQ�� OHV� (WDWV� PHPEUHV� GHYURQW� IDLUH� XQH� pYDOXDWLRQ���VFUHHQLQJ��� GH� OHXU� OpJLVODWLRQ� FRQVLVWDQW� j� H[DPLQHU� VL� GH� WHOOHV� H[LJHQFHV�H[LVWHQW� GDQV� OHXU� UpJLPH� MXULGLTXH�� SURFpGHU� j� OHXU� pYDOXDWLRQ� DX� UHJDUG� GHV�FRQGLWLRQV� IL[pHV� SDU� OD� GLUHFWLYH� �MXVWLILFDWLRQ� REMHFWLYH� SDU� XQH� UDLVRQ�LPSpULHXVH�G
LQWpUrW�JpQpUDO�HW�SURSRUWLRQQDOLWp��HW�OHV�pOLPLQHU�VL�FHV�FRQGLWLRQV�QH� VRQW� SDV� UHPSOLHV�� 8Q� UDSSRUW� GHYUD� rWUH� IDLW� DX� SOXV� WDUG� j� OD� ILQ� GH� OD�SpULRGH�GH�WUDQVSRVLWLRQ�VXU�OD�PLVH�HQ�°XYUH�GH�FHW�DUWLFOH�H� (Q�TXRL�FRQVLVWH�OD�SURFpGXUH�G
pYDOXDWLRQ�PXWXHOOH��DUWLFOHV�����������HW����"/D�SURSRVLWLRQ�GH�GLUHFWLYH�VRXPHW�j�XQH�SURFpGXUH�G
pYDOXDWLRQ�PXWXHOOH�OD�PLVH�HQ�°XYUH�GH�O
DUWLFOH����SDUDJUDSKH���TXL�SUpFLVH�GDQV�TXHOOHV�FRQGLWLRQV�XQH�DFWLYLWp�GH�VHUYLFH�SHXW�rWUH�VXERUGRQQpH�j�XQ�UpJLPH�G
DXWRULVDWLRQ����GH�O
DUWLFOH����TXL�OLVWH�XQ�FHUWDLQ� QRPEUH� G
H[LJHQFHV� j� pYDOXHU�� HW� GH� O
DUWLFOH� ��� TXL� SUpFLVH� GDQV� TXHOOHV�FRQGLWLRQV�OHV�DFWLYLWpV�SOXULGLVFLSOLQDLUHV�SHXYHQW�rWUH�OLPLWpHV�
�� &HOD� QH� FRQFHUQH� SDV� OHV� UpJLPHV� G
DXWRULVDWLRQ� LPSRVpV� RX� SHUPLV� SDU� GHV� LQVWUXPHQWV� GX� GURLW�FRPPXQDXWDLUH��DUWLFOH����SDUDJUDSKH����QRWDPPHQW�FHX[�GDQV�OH�GRPDLQH�GH�O
HQYLURQQHPHQW�
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&HWWH�SURFpGXUH�VH�GpURXOH�HQ�SOXVLHXUV�pWDSHV�� SHQGDQW�OD�SpULRGH�GH�WUDQVSRVLWLRQ�OHV�(WDWV�PHPEUHV�GRLYHQW�G
DERUG�IDLUH�XQ��VFUHHQLQJ��GH�OHXU� OpJLVODWLRQ�SRXU�H[DPLQHU�VL� OHV�H[LJHQFHV�YLVpHV�GDQV�FHV�WURLV�DUWLFOHV�H[LVWHQW�GDQV�OHXU�UpJLPH�MXULGLTXH��SURFpGHU�j�OHXU�pYDOXDWLRQ�DX�UHJDUG� GHV� FRQGLWLRQV� IL[pHV� GDQV� FHV� PrPHV� DUWLFOHV�� HW� OHV� pOLPLQHU� RX� OHV�DMXVWHU�VL�FHV�FRQGLWLRQV�QH�VRQW�SDV�UHPSOLHV�� DX SOXV� WDUG� SRXU� OD� ILQ� GH� OD� SpULRGH� GH� WUDQVSRVLWLRQ�� OHV� (WDWV� PHPEUHV�GHYURQW� IDLUH� XQ� UDSSRUW� VXU� OD� PLVH� HQ� °XYUH� GH� FHV� WURLV� DUWLFOHV�� &KDTXH�UDSSRUW� VHUD� VRXPLV� DX[� DXWUHV� (WDWV� PHPEUHV� HW� DX[� SDUWLHV� LQWpUHVVpHV�� \�FRPSULV� OHV� DVVRFLDWLRQV� QDWLRQDOHV� GH� SURWHFWLRQ� GHV� FRQVRPPDWHXUV�� /HV�(WDWV PHPEUHV� WUDQVPHWWURQW� GDQV� XQ� GpODL� GH� �� PRLV� OHXUV� REVHUYDWLRQV� VXU�FKDFXQ�GHV� UDSSRUWV�GHV� DXWUHV�(WDWV�PHPEUHV�HW� SHQGDQW� OD�PrPH�SpULRGH� OD�&RPPLVVLRQ� FRQVXOWHUD� OHV� SDUWLHV� LQWpUHVVpHV�� &HWWH� SURFpGXUH� GH© SHHU UHYLHZ ª� SHUPHWWUD� XQ� pFKDQJH� G¶H[SpULHQFHV� HQWUH� (WDWV�PHPEUHV� VXU�OHV� ERQQHV� SUDWLTXHV� �© EHVW� SUDFWLFHV ª�� HQ� PDWLqUH� GH� PRGHUQLVDWLRQ� GHV�V\VWqPHV�GH�UpJXODWLRQ�GHV�VHUYLFHV��� DX�SOXV�WDUG�OH����GpFHPEUH�������OD�&RPPLVVLRQ�IHUD�XQ�UDSSRUW�GH V\QWKqVH�DFFRPSDJQp�OH�FDV�pFKpDQW�GH�SURSRVLWLRQV�G
LQLWLDWLYHV�FRPSOpPHQWDLUHV�$LQVL� XQH� WHOOH� SURFpGXUH�SHUPHWWUD�G
HQFDGUHU� OH�SURFHVVXV�GH�PRGHUQLVDWLRQ� HW� GH�UpIRUPH�GHV� UpJLPHV�GH� UpJXODWLRQ�GHV� VHUYLFHV� HW� G
LGHQWLILHU� OHV� pYHQWXHOV�EHVRLQV�G
DFWLRQ�FRPSOpPHQWDLUHV�DX�QLYHDX�FRPPXQDXWDLUH��I� &RPPHQW�V
DUWLFXOHUD�OD�PLVH�HQ�°XYUH�GHV�DUWLFOHV��������HW����GH�OD�GLUHFWLYH�HW�OH� U{OH� GH� JDUGLHQ� GX� WUDLWp� FRQILp� j� OD� &RPPLVVLRQ�� HQ� SDUWLFXOLHU� HQ� FH� TXL�FRQFHUQH�OHV�UHFRXUV�HQ�PDQTXHPHQW"/D� OLVWH� GHV� H[LJHQFHV� OLpHV� j� O¶pWDEOLVVHPHQW� LQWHUGLWHV� HQ� YHUWX� GH� O¶DUWLFOH� ���� R��VRXPLVHV�j�pYDOXDWLRQ�HQ�YHUWX�GH�O¶DUWLFOH�����HW�OHV�UHVWULFWLRQV�LQWHUGLWHV�j� OD� OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV�HQ�YHUWX�GH�O
DUWLFOH����QH�VDXUDLHQW�pYLGHPPHQW�H[FOXUH�TXH�OD� &RPPLVVLRQ� SXLVVH�� VDQV� DWWHQGUH� OD� ILQ� GH� OD� WUDQVSRVLWLRQ� GH� OD� GLUHFWLYH��SURFpGHU� j� GHV� UHFRXUV� HQ� PDQTXHPHQW� FRQWUH� GHV� PHVXUHV� GHV� (WDWV� PHPEUHV�FRQWUDLUHV�DX�WUDLWp�GRQW�HOOH�DXUDLW�HX�FRQQDLVVDQFH��QRWDPPHQW�VXLWH�j�XQH�SODLQWH��(Q�HIIHW��OHV�REOLJDWLRQV�SUpYXHV�DX[�DUWLFOHV��������HW����GH�OD�GLUHFWLYH��G
XQH�SDUW��HW�OHV�SURFpGXUHV�HQ�PDQTXHPHQW�EDVpHV�VXU�O
DUWLFOH�����GX WUDLWp��G
DXWUH�SDUW��RQW�GHV�ILQDOLWpV� GLIIpUHQWHV�� 6L� FHV� GHUQLqUHV� SRUWHQW� VXU� GHV� FDV� SRQFWXHOV�� FRQFHUQDQW� GHV�FLUFRQVWDQFHV� HW� XQH�PHVXUH� VSpFLILTXH�G
XQ�(WDW�PHPEUH�SDUWLFXOLHU�� OHV�SUHPLqUHV�YLVHQW�HQ� UHYDQFKH�j� V
DVVXUHU�GH�PDQLqUH�JpQpUDOH�HW� V\VWpPDWLTXH�TXH� OHV� UpJLPHV�MXULGLTXHV�UpSRQGHQW�DX[�H[LJHQFHV�G
XQ�YpULWDEOH�0DUFKp�LQWpULHXU�GHV�VHUYLFHV�GDQV�OHTXHO�O
H[HUFLFH�GH�OD�OLEHUWp�G
pWDEOLVVHPHQW�HW�OD�OLEUH�FLUFXODWLRQ�VRQW�IDFLOLWpV�J� (VW�FH� TXH� OHV� H[LJHQFHV� TXL� QH� ILJXUHQW� QL� j� O
DUWLFOH� ��� QL� j� O
DUWLFOH� ��� VRQW�FRQVLGpUpHV� FRPPH� pWDQW� FRQIRUPHV� j� OD� OLEHUWp� G
pWDEOLVVHPHQW� SUpYXH� j�O
DUWLFOH����GX�WUDLWp"�&RQWUDLUHPHQW�j� O
DUWLFOH���� SDUDJUDSKH��� GH�OD�SURSRVLWLRQ�TXL�SRVH�OH�SULQFLSH�GH�O
LQWHUGLFWLRQ� GHV� UHVWULFWLRQV� j� OD� OLEUH� FLUFXODWLRQ� GHV� VHUYLFHV� HW� GRQQH� TXHOTXHV�H[HPSOHV�j�WLWUH�XQLTXHPHQW�LQGLFDWLI��OHV�DUWLFOHV����HW����GH�OD�SURSRVLWLRQ�UHODWLIV�j�OD�OLEHUWp�G
pWDEOLVVHPHQW�IL[HQW�UHVSHFWLYHPHQW�XQH�OLVWH�G
H[LJHQFHV�TXL�GHYURQW�rWUH�
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VXSSULPpHV� HW� XQH� OLVWH� G
H[LJHQFHV� TXL� GHYURQW� rWUH� pYDOXpHV�� /HV� H[LJHQFHV� TXL�ILJXUHQW� GDQV� FHV� OLVWHV� VRQW� FHOOHV� TXL� RQW� pWp� LGHQWLILpHV�� HQ� SDUWLFXOLHU� GDQV� OH�UDSSRUW�� FRPPH� D\DQW� GHV� HIIHWV� UHVWULFWLIV� VLJQLILFDWLIV� HW� TXL� SRXU� FHWWH� UDLVRQ�GRLYHQW� IDLUH� O
REMHW� G
XQ� H[HUFLFH� V\VWpPDWLTXH� HW� JpQpUDO� GH�PRGHUQLVDWLRQ��$LQVL��OHV� DUWLFOHV���� HW� ���QH� YLVHQW� SDV� WRXV� OHV� W\SHV�GH� UHVWULFWLRQV� LQFRPSDWLEOHV� DYHFO
DUWLFOH� ��� GX� WUDLWp� HW� GRQF� O
DEVHQFH� GH� FHUWDLQHV� H[LJHQFHV� GDQV� FHV� OLVWHV� QH�VLJQLILH� SDV� TX
HOOHV� VRQW� SUpVXPpHV� FRQIRUPHV� DYHF� OH� WUDLWp��(Q� FRQVpTXHQFH�� FHV�OLVWHV�Q
DIIHFWHQW�HQ�ULHQ�OD�SRVVLELOLWp�GH�UHFRXUV�HQ�PDQTXHPHQW�SDU�OD�&RPPLVVLRQ�SRXU OH� QRQ� UHVSHFW� GH� O
DUWLFOH� ��� GX� WUDLWp�� OHV� (WDWV� PHPEUHV� UHVWDQW� VRXV�O
REOLJDWLRQ�GH�YHLOOHU�j�FH�TXH�OHXU�OpJLVODWLRQ�VRLW��GDQV�WRXV�VHV�DVSHFWV��FRPSDWLEOH�DYHF�OH�GURLW�FRPPXQDXWDLUH�K� 3RXUTXRL�XQH�VHFWLRQ�VSpFLILTXHPHQW�FRQVDFUpH�DX[�GURLWV�GHV GHVWLQDWDLUHV�GHV�VHUYLFHV��FKDSLWUH�,,,�VHFWLRQ���"/D� &RPPLVVLRQ� UHoRLW� UpJXOLqUHPHQW� XQ� QRPEUH� LPSRUWDQW� GH� SODLQWHV� GH� OD� SDUW�G
XWLOLVDWHXUV��QRWDPPHQW�GHV�FRQVRPPDWHXUV��TXL�ELHQ�TXH�VRXKDLWDQW�EpQpILFLHU�GH�VHUYLFHV�VXU�OH�SODQ�WUDQVIURQWDOLHU�HW�ELHQ�TX
pWDQW�SUrWV�j�DFFHSWHU�OHV�SUL[�GH�WHOOHV�WUDQVDFWLRQV�VH�KHXUWHQW�j�GHV�HPSrFKHPHQWV�GH�GLIIpUHQWH�QDWXUH��(Q�SDUWLFXOLHU�� OH�FRQVRPPDWHXU�HVW�VRXYHQW�FRQIURQWp�j�O
DSSOLFDWLRQ�GH�WDULIV�SOXV�pOHYpV�j�VRQ�pJDUG�RX� j� XQ� UHIXV� GH� O
RIIUH� G
XQ� VHUYLFH�� HQ� UDLVRQ� XQLTXHPHQW� GX� IDLW� TX
LO� HVW�UHVVRUWLVVDQW�G
XQ�(WDW�PHPEUH�RX�TX
LO�HVW�UpVLGHQW�GDQV�XQ�SD\V�SDUWLFXOLHU��&H�JHQUH�GH� SUREOqPHV�� TXL� QH� UpVXOWHQW� SDV� XQLTXHPHQW� G
DFWHV� G
DXWRULWpV� SXEOLTXHV� PDLV�pJDOHPHQW� GH� FRPSRUWHPHQWV� G
RSpUDWHXUV� SULYpV�� D� pWp� VLJQDOp� GDQV� SOXVLHXUV�GRPDLQHV��SDU�H[HPSOH��SRXU�OD�SDUWLFLSDWLRQ�j�GHV�PDQLIHVWDWLRQV�VSRUWLYHV�RX�j�GHV�pYpQHPHQWV�FXOWXUHOV�� O
DFFqV�DX[�PRQXPHQWV��PXVpV�HW�VLWHV� WRXULVWLTXHV�� OHV�RIIUHV�SURPRWLRQQHOOHV�� O
XWLOLVDWLRQ� G
LQVWDOODWLRQV� GH� ORLVLUV�� O
HQWUpH� GDQV� GHV� SDUFV�G
DWWUDFWLRQ��HWF��/D�SHUVLVWDQFH�GH� WHOOHV�GLVFULPLQDWLRQV� OLPLWH�RX�HPSrFKH� OD�SRVVLELOLWp�GH� UpDOLVHU�GHV�WUDQVDFWLRQV�VXU�OH�SODQ�WUDQVIURQWDOLHU�HW�VRXOLJQH�SRXU�OH�FLWR\HQ�FRPPXQDXWDLUH�O
DEVHQFH� G
XQ� UpHO�0DUFKp� LQWpULHXU� GHV� VHUYLFHV�� /D� FRQWUDGLFWLRQ� DYHF� O
LGpH� G
XQ�HVSDFH�VDQV�IURQWLqUHV�LQWpULHXUHV�HVW�G
DXWDQW�SOXV�PDO�UHVVHQWLH�SDU�OHV�GHVWLQDWDLUHV�TXH�O
pYROXWLRQ�WHFKQRORJLTXH�SHUPHW�VRXYHQW�GH�QRV�MRXUV�GH�VXUPRQWHU�OHV�GLVWDQFHV�JpRJUDSKLTXHV�HW�OHV�EDUULqUHV�QDWXUHOOHV�HQ�UHQGDQW�SRVVLEOH�OD�SUHVWDWLRQ�VXU�OH�SODQ�WUDQVIURQWDOLHU�GH�VHUYLFHV�MDGLV�FDQWRQQpV�DX�SODQ�SXUHPHQW�QDWLRQDO��/H�SULQFLSH�GH�QRQ�GLVFULPLQDWLRQ�DX�VHLQ�GX�0DUFKp�LQWpULHXU� LPSOLTXH�TXH�O
DFFqV�G
XQ�GHVWLQDWDLUH��QRWDPPHQW�G
XQ�FRQVRPPDWHXU��j�XQH�SUHVWDWLRQ�GH�VHUYLFHV�TXL�HVW�RIIHUWH�DX�SXEOLF�QH�VDXUDLW�rWUH�QLp�RX�UHQGX�SOXV�GLIILFLOH�HQ�UDLVRQ�VLPSOHPHQW�GX�FULWqUH� IRUPHO� GH� OD� QDWLRQDOLWp� GX� GHVWLQDWDLUH� RX� GH� VRQ� OLHX� GH� UpVLGHQFH��3DU FRQVpTXHQW��OD�GLUHFWLYH�LPSRVH��j�GHV�GHJUpV�GLIIpUHQWV��GHV�REOLJDWLRQV�j�O
pJDUG�GHV�(WDWV�PHPEUHV�HW�GHV�SUHVWDWDLUHV�(Q�FH�TXL�FRQFHUQH�OHV�(WDW�PHPEUHV��OD�SURSRVLWLRQ�SUpYRLW�� G
XQH�SDUW��DUWLFOH������TX
XQ�(WDW�PHPEUH�QH�SHXW�SDV�LPSRVHU�j�XQ�GHVWLQDWDLUH�GHV� UHVWULFWLRQV�j� O
XWLOLVDWLRQ�G
XQ VHUYLFH�G
XQ�SUHVWDWDLUH�pWDEOL�GDQV�XQ�DXWUH�(WDW�PHPEUH�HW�
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� G
DXWUH�SDUW��DUWLFOH���� SDUDJUDSKH�����TXH�OHV�(WDWV�PHPEUHV��DXVVL�ELHQ�OH�SD\V�G
RULJLQH� GX� SUHVWDWDLUH� TXH� O
(WDW� PHPEUH� GH� GHVWLQDWLRQ�� QH� SHXYHQW� SDV�DSSOLTXHU� DX[� GHVWLQDWDLUHV� GHV� PHVXUHV� GLVFULPLQDWRLUHV� IRQGpHV� VXU� OD�QDWLRQDOLWp�RX�VXU�OD�UpVLGHQFH�HQ�WDQW�TXH�WHOOH��&HOD�QH�YLVH�SDV�OHV�FDV�R��GHV�WDULIV� VRQW� GLIIpUHQFLpV� HQ� IRQFWLRQ� G
DXWUHV� FULWqUHV� REMHFWLIV� FRPPH� OH� OLHQ�GLUHFW�DYHF�GHV�FRQWULEXWLRQV�YHUVpHV�SDU�FHUWDLQV�GHVWLQDWDLUHV��(Q�FH�TXL�FRQFHUQH�OHV�SUHVWDWDLUHV��OD�SURSRVLWLRQ�LQWHUGLW��DUWLFOH���� SDUDJUDSKH����TXH�OHXUV�FRQGLWLRQV�JpQpUDOHV�G
DFFqV�DX[�VHUYLFHV�SUpYRLHQW�TXH�FHW�DFFqV�HVW�UHIXVp��RX�VRXPLV�j�GHV�FRQGLWLRQV�PRLQV�IDYRUDEOHV��HQ�UDLVRQ�GH�OD�QDWLRQDOLWp�RX�GX�OLHX�GH�UpVLGHQFH�GX�GHVWLQDWDLUH��&HOD�Q
HPSrFKH�SDV�XQ�SUHVWDWDLUH�GH�UHIXVHU�GH�IRXUQLU�XQ�VHUYLFH�RX�G
DSSOLTXHU�GHV�WDULIV�HW�GHV�FRQGLWLRQV�YDULDEOHV�GH�SUHVWDWLRQ�G
XQ�VHUYLFH�GDQV� OD� PHVXUH� R�� LO� PRQWUH� TXH� FHOD� HVW� MXVWLILp� GLUHFWHPHQW� SDU� GHV� IDFWHXUV�REMHFWLIV��SDU�H[HPSOH��OHV�FR�WV�VXSSOpPHQWDLUHV�HIIHFWLIV�UpVXOWDQW�GH�OD�GLVWDQFH�RX�OHV�FDUDFWpULVWLTXHV�WHFKQLTXHV�GH�OD�SUHVWDWLRQ�L� 3RXUTXRL� WUDLWHU� OD� TXHVWLRQ� GX� GpWDFKHPHQW� GHV� UHVVRUWLVVDQWV� GHV� SD\V� WLHUV��DUWLFOH�����"/H�UDSSRUW�D�PRQWUp�TXH�OHV�SUHVWDWDLUHV�TXL�GpWDFKHQW�XQ�WUDYDLOOHXU�G
XQ�SD\V�WLHUV�SRXU� IRXUQLU� OHXUV� VHUYLFHV� GDQV� XQ� DXWUH� (WDW� PHPEUH� VH� KHXUWHQW� VRXYHQW� j� GHV�REVWDFOHV� MXULGLTXHV�� HQ� SDUWLFXOLHU� O
REOLJDWLRQ� SRXU� OH� WUDYDLOOHXU� GH� GLVSRVHU� G
XQ�YLVD� RX� G
XQ� SHUPLV� GH� WUDYDLO� GHV� DXWRULWpV� GH� O
(WDW� PHPEUH� GH� GpWDFKHPHQW��/H UDSSRUW� D� DXVVL�PRQWUp� TXH� FHV� GLIILFXOWpV� DIIHFWHQW� XQH�PXOWLWXGH� G
DFWLYLWpV� GH�VHUYLFHV��\�FRPSULV�GDQV�OHV�VHFWHXUV�GH�SRLQWH�TXL�RQW�EHVRLQ�GH�FRPEOHU�XQ�GpILFLW�GH�PDLQ�G
°XYUH�VSpFLDOLVpH�3RXU�VXSSULPHU�FHV�REVWDFOHV�LO�HVW�LQGLVSHQVDEOH�TXH�O
(WDW�PHPEUH�GH�GpWDFKHPHQW�GLVSRVH�G
XQ�FHUWDLQ�QRPEUH�GH�JDUDQWLHV�VXU�OD�OpJDOLWp�GX�GpWDFKHPHQW�HW�OH�FRQWU{OH�GH� O
(WDW� PHPEUH� G
RULJLQH�� $ILQ� GH� SURFpGHU� j� XQH� WHOOH� UHVSRQVDELOLVDWLRQ� GH�O
(WDW PHPEUH� G
RULJLQH�� OD� SURSRVLWLRQ� �DUWLFOH� ���� REOLJH� FH� GHUQLHU�� G
XQH� SDUW�� j�V
DVVXUHU�TXH�OH�SUHVWDWDLUH�QH�GpWDFKH�OH�WUDYDLOOHXU�TXH�V
LO�UHPSOLW�OHV�FRQGLWLRQV�GH�UpVLGHQFH� HW� G
HPSORL� UpJXOLHU� SUHVFULWHV� GDQV� VD� OpJLVODWLRQ� HW�� G
DXWUH� SDUW�� j�UpDGPHWWUH� OH� WUDYDLOOHXU� VXU� VRQ� WHUULWRLUH�� &RPSWH� WHQX� GH� FHV� JDUDQWLHV��O
(WDW PHPEUH� GH� GpWDFKHPHQW� QH� SHXW� SDV� LPSRVHU� GHV� H[LJHQFHV� FRQWUDLUHV� DX�SULQFLSH� GX� SD\V� G
RULJLQH� WHOOH� TXH� O
REOLJDWLRQ� GH� GLVSRVHU� G
XQ� WLWUH� G
HQWUpH�� GH�VRUWLH��RX�GH� VpMRXU��RX�G
XQ�SHUPLV�GH� WUDYDLO� VDXI�GDQV� OHV�FDV�YLVpV�j� O
DUWLFOH�����SDUDJUDSKH���M� 3RXUTXRL� OH� SULQFLSH� GX� SD\V� G
RULJLQH� QH� V
DSSOLTXH�W�LO� SDV� j� FHUWDLQHV�PDWLqUHV�RX�DFWLYLWpV��DUWLFOH����"/HV� GpURJDWLRQV� DX� SULQFLSH� GX� SD\V� G
RULJLQH� RQW� pWp� GpWHUPLQpHV� HQ� IRQFWLRQ� GH�GHX[�W\SHV�GH�FRQVLGpUDWLRQV��� /
DFTXLV�FRPPXQDXWDLUH� &HUWDLQHV�GpURJDWLRQV�VRQW�SUpYXHV�SRXU�WHQLU�FRPSWH�GX�IDLW�TXH�GHV�LQVWUXPHQWV�FRPPXQDXWDLUHV�H[LVWDQWV�SUpYRLHQW� OD�UqJOH�VHORQ�ODTXHOOH� XQH� SUHVWDWLRQ� GH� VHUYLFH� WUDQVIURQWDOLHU� SHXW� rWUH� VRXPLVH� j� OD�OpJLVODWLRQ� GX� SD\V� GH� GHVWLQDWLRQ�� 6
DJLVVDQW� G
XQH� UqJOH� FRQWUDLUH� j� FHOOH� GH�O
DUWLFOH� ��� GH� OD� GLUHFWLYH�� GHV� GpURJDWLRQV� VRQW� QpFHVVDLUHV� SRXU� DVVXUHU� OD�FRKpUHQFH� DYHF� FHW� DFTXLV�� 'H� WHOOHV� GpURJDWLRQV� FRQFHUQHQW� OD�GLUHFWLYH ������&(� �GpWDFKHPHQW� GHV� WUDYDLOOHXUV��� OH� UqJOHPHQW� �&((��
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Q� �������� �VpFXULWp� VRFLDOH��� OH� UqJOHPHQW� �&((�� Q�� ������� �WUDQVIHUWV� GH�GpFKHWV��� FHUWDLQV� LQVWUXPHQWV� VXU� OD� OLEUH� FLUFXODWLRQ� GHV� SHUVRQQHV� HW� VXU� OD�UHFRQQDLVVDQFH�GHV�TXDOLILFDWLRQV�'DQV� G
DXWUHV� GRPDLQHV�� OD� OLEUH� FLUFXODWLRQ� GHV� VHUYLFHV� IDLW� GpMj� O
REMHW� G
XQ�HQFDGUHPHQW� SDU� GHV� LQVWUXPHQWV� FRPPXQDXWDLUHV� TXL� VXLYHQW� GHV� DSSURFKHV�SDUWLFXOLqUHV� SDU� UDSSRUW� j� FHOOHV� SUpYXHV� GDQV� OD� SUpVHQWH� GLUHFWLYH� HW� TXL�MXVWLILHQW� XQH� GpURJDWLRQ�� HQ� SDUWLFXOLHU� FHOOH� UHODWLYH� j� OD� SURWHFWLRQ� GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO����� /H� QLYHDX� GH� GLVSDULWp� GHV� UpJLPHV� QDWLRQDX[� 3RXU� FHUWDLQHV� DFWLYLWpV� RX�FHUWDLQHV�PDWLqUHV�� XQH� WURS� IRUWH� GLYHUJHQFH� GHV� DSSURFKHV� QDWLRQDOHV� RX� XQ�QLYHDX�G
LQWpJUDWLRQ�FRPPXQDXWDLUH� LQVXIILVDQW�SHXYHQW� VXEVLVWHU�HW� HPSrFKHU�O
DSSOLFDWLRQ� GX� SULQFLSH� GX� SD\V� G
RULJLQH�� 'DQV� OD� PHVXUH� GX� SRVVLEOH�� OD�GLUHFWLYH�KDUPRQLVH��RX�SUpYRLW�XQH�FRRSpUDWLRQ�DGPLQLVWUDWLYH�UHQIRUFpH��DILQ�G
pWDEOLU� OD� FRQILDQFH�PXWXHOOH� QpFHVVDLUH� j� O
DSSOLFDWLRQ� GX� SULQFLSH� GX� SD\V�G
RULJLQH�� 7RXWHIRLV�� GDQV� FHUWDLQV� FDV�� LO� Q
HVW� SDV� SRVVLEOH� j� FH� VWDGH� GH�SURFpGHU� GDQV� FHWWH� GLUHFWLYH� j� XQH� WHOOH� KDUPRQLVDWLRQ� RX� G
pWDEOLU� XQH� WHOOH�FRRSpUDWLRQ�HW�LO�HVW�GRQF�QpFHVVDLUH�GH�SUpYRLU�XQH�GpURJDWLRQ��&HOD�FRQFHUQH�OHV� GpURJDWLRQV� UHODWLYHV� j� FHUWDLQHV� DFWLYLWpV� FRPPH� OHV� DFWHV� QRWDULpV�� OHV�VHUYLFHV�SRVWDX[��OHV�VHUYLFHV�GH�GLVWULEXWLRQ�G
pOHFWULFLWp��GH�JD]�HW�G
HDX�DLQVL�TXH�FHOOHV�UHODWLYHV�j�FHUWDLQHV�TXHVWLRQV�FRPPH�OD�SURSULpWp�LQWHOOHFWXHOOH��OHV�UpJLPHV�G
LQWHUGLFWLRQ�WRWDOH�MXVWLILpV�SDU�GHV�UDLVRQV�G
RUGUH�SXEOLF��GH�VpFXULWp�SXEOLTXH�RX�GH�VDQWp�SXEOLTXH��OHV�UqJOHV�OLpHV�DX[�FDUDFWpULVWLTXHV�SDUWLFXOLqUHV�GX�OLHX�R��OH�VHUYLFH�HVW�SUHVWp�MXVWLILpHV�SDU�O
RUGUH�SXEOLF��OD�VpFXULWp�SXEOLTXH�RX� OD� SURWHFWLRQ� GH� OD� VDQWp� SXEOLTXH� RX� GH� O
HQYLURQQHPHQW�� OHV� UpJLPHV�G
DXWRULVDWLRQ� UHODWLIV� DX[� UHPERXUVHPHQWV� GHV� VRLQV� KRVSLWDOLHUV��O
LPPDWULFXODWLRQ�GHV�YpKLFXOHV�SULV�HQ�OHDVLQJ�GDQV�XQ�DXWUH�(WDW�PHPEUH��RX�OHV�GpURJDWLRQV�HQ�PDWLqUH�FRQWUDFWXHOOH�RX�GH�UHVSRQVDELOLWp�H[WUDFRQWUDFWXHOOH�

�� /D�GLUHFWLYH�SURWHFWLRQ�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO��TXL�pWDEOLW�DXVVL�OH�SULQFLSH�GX�SD\V�G
RULJLQH��Q
XWLOLVH�SDV� OH�PrPH�FULWqUH�SRXU�GpILQLU� OH�SD\V�G
RULJLQH�� HOOH�XWLOLVH� OH� FULWqUH�GH� O
pWDEOLVVHPHQW�GX��UHVSRQVDEOH� GX� WUDLWHPHQW�� DORUV� TXH� GDQV� OD� SUpVHQWH� SURSRVLWLRQ�� LO� V
DJLW� GH� O
pWDEOLVVHPHQW� GX��SUHVWDWDLUH���8QH�GpURJDWLRQ�HVW�GRQF�QpFHVVDLUH�SRXU�pYLWHU�XQ�FRQIOLW�GH�UDWWDFKHPHQW�TXL�FRQGXLUDLW�j�GpVLJQHU�GHX[�SD\V�G
RULJLQH�GLIIpUHQWV�VHORQ�FKDFXQH�GHV�GLUHFWLYHV�
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6RPPDLUH&KDSLWUH�,��'LVSRVLWLRQV�JpQpUDOHV������������������������������������������������������������������������������������������������������ ��$UWLFOH����2EMHW$UWLFOH����&KDPS�G
DSSOLFDWLRQ$UWLFOH����5HODWLRQ�DYHF�OHV�DXWUHV�GLVSRVLWLRQV�GX�GURLW�FRPPXQDXWDLUH$UWLFOH����'pILQLWLRQV&KDSLWUH�,,��/LEHUWp�G
pWDEOLVVHPHQW�GHV�SUHVWDWDLUHV���������������������������������������������������������������������� ��6HFWLRQ����6LPSOLILFDWLRQ�DGPLQLVWUDWLYH ������������������������������������������������������������������������������������������������ ��$UWLFOH����6LPSOLILFDWLRQ�GHV�SURFpGXUHV�$UWLFOH����*XLFKHW�XQLTXH$UWLFOH����'URLW�j�O
LQIRUPDWLRQ�$UWLFOH����3URFpGXUHV�SDU�YRLH�pOHFWURQLTXH6HFWLRQ����$XWRULVDWLRQV������������������������������������������������������������������������������������������������������������������������� ��$UWLFOH����5pJLPHV�G
DXWRULVDWLRQ$UWLFOH�����&RQGLWLRQV�G
RFWURL�GH�O
DXWRULVDWLRQ$UWLFOH�����'XUpH�GH�O
DXWRULVDWLRQ$UWLFOH�����6pOHFWLRQ�HQWUH�SOXVLHXUV�FDQGLGDWV$UWLFOH�����3URFpGXUHV�G
DXWRULVDWLRQ6HFWLRQ����([LJHQFHV�LQWHUGLWHV�RX�VRXPLVHV�j�pYDOXDWLRQ ��������������������������������������������������������������������� ��$UWLFOH�����([LJHQFHV�LQWHUGLWHV�$UWLFOH�����([LJHQFHV�j�pYDOXHU&KDSLWUH�,,,��/LEUH�FLUFXODWLRQ�GHV�VHUYLFHV�����������������������������������������������������������������������������������������6HFWLRQ���3ULQFLSH�GX�SD\V�G
RULJLQH�HW�GpURJDWLRQV ������������������������������������������������������������������������������ ��$UWLFOH�����3ULQFLSH�GX�SD\V�G
RULJLQH$UWLFOH�����'pURJDWLRQV�JpQpUDOHV DX�SULQFLSH�GX�SD\V�G¶RULJLQH$UWLFOH�����'pURJDWLRQV�WUDQVLWRLUHV DX�SULQFLSH�GX�SD\V�G¶RULJLQH$UWLFOH�����'pURJDWLRQV�DX�SULQFLSH�GX�SD\V�G¶RULJLQH�GDQV�GHV�FDV�LQGLYLGXHOV6HFWLRQ����'URLWV�GHV�GHVWLQDWDLUHV�GHV�VHUYLFHV ������������������������������������������������������������������������������������� ��$UWLFOH�����5HVWULFWLRQV�LQWHUGLWHV$UWLFOH�����1RQ�GLVFULPLQDWLRQ$UWLFOH�����$VVLVWDQFH�DX[�GHVWLQDWDLUHV$UWLFOH�����3ULVH�HQ�FKDUJH GHV�VRLQV�GH�VDQWp6HFWLRQ����'pWDFKHPHQW�GHV�WUDYDLOOHXUV ������������������������������������������������������������������������������������������������ ��$UWLFOH�����'LVSRVLWLRQV�VSpFLILTXHV�FRQFHUQDQW�OH�GpWDFKHPHQW$UWLFOH�����'pWDFKHPHQW�GHV�UHVVRUWLVVDQWV�GHV�SD\V�WLHUV&KDSLWUH�,9��4XDOLWp�GHV�VHUYLFHV������������������������������������������������������������������������������������������������������� ��$UWLFOH�����,QIRUPDWLRQV�VXU�OHV�SUHVWDWDLUHV�HW�OHXUV�VHUYLFHV$UWLFOH�����$VVXUDQFHV�HW�JDUDQWLHV�SURIHVVLRQQHOOHV�$UWLFOH�����*DUDQWLHV�DSUqV�YHQWH$UWLFOH�����&RPPXQLFDWLRQV�FRPPHUFLDOHV�GHV�SURIHVVLRQV�UpJOHPHQWpHV�$UWLFOH�����$FWLYLWpV�SOXULGLVFLSOLQDLUHV$UWLFOH�����3ROLWLTXH�GH�TXDOLWp$UWLFOH�����5qJOHPHQW�GHV�OLWLJHV�$UWLFOH�����,QIRUPDWLRQV�VXU�O
KRQRUDELOLWp�GX�SUHVWDWDLUH&KDSLWUH�9��&RQWU{OH�����������������������������������������������������������������������������������������������������������������������������$UWLFOH�����(IILFDFLWp�GX�FRQWU{OH$UWLFOH�����$VVLVWDQFH�PXWXHOOH$UWLFOH�����$VVLVWDQFH�PXWXHOOH�HQ�FDV�GH�GpSODFHPHQW�GX�SUHVWDWDLUH$UWLFOH�����$VVLVWDQFH�PXWXHOOH�HQ�FDV�GH�GpURJDWLRQV DX�SULQFLSH�GX�SD\V�G¶RULJLQH GDQV�GHV�FDV�LQGLYLGXHOV$UWLFOH�����0HVXUHV�G
DSSOLFDWLRQ&KDSLWUH�9,��3URJUDPPH�GH�FRQYHUJHQFH�������������������������������������������������������������������������������������������$UWLFOH�����&RGHV�GH�FRQGXLWH�FRPPXQDXWDLUHV$UWLFOH�����+DUPRQLVDWLRQ�FRPSOpPHQWDLUH$UWLFOH�����(YDOXDWLRQ�PXWXHOOH$UWLFOH�����&RPLWp$UWLFOH�����5DSSRUW$UWLFOH�����0RGLILFDWLRQ�GH�OD�GLUHFWLYH���������&(&KDSLWUH�9,,��'LVSRVLWLRQV�ILQDOHV������������������������������������������������������������������������������������������������������ ��
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3URSRVLWLRQ�GH

',5(&7,9(�'8�3$5/(0(17�(8523e(1�(7�'8�&216(,/
GX�>«@

UHODWLYH�DX[�VHUYLFHV�GDQV�OH�PDUFKp�LQWpULHXU
�7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�

/(�3$5/(0(17�(8523e(1�(7�/(�&216(,/�'(�/
81,21�(8523e(11(�YX�OH�WUDLWp�LQVWLWXDQW�OD�&RPPXQDXWp�HXURSpHQQH��HW�QRWDPPHQW�VRQ�DUWLFOH�����SDUDJUDSKH���SUHPLqUH�HW�WURLVLqPH�SKUDVH��VHV�DUWLFOHV �� HW ��� HW�VRQ�DUWLFOH���� SDUDJUDSKH���YX�OD�SURSRVLWLRQ�GH�OD�&RPPLVVLRQ��YX�O¶DYLV�GX�&RPLWp�pFRQRPLTXH HW�VRFLDO�HXURSpHQ ��YX�O¶DYLV�GX�&RPLWp�GHV�UpJLRQV��VWDWXDQW�FRQIRUPpPHQW�j�OD�SURFpGXUH�YLVpH�j�O
DUWLFOH�����GX�WUDLWp��FRQVLGpUDQW�FH�TXL�VXLW���� /
8QLRQ�HXURSpHQQH�YLVH�j�pWDEOLU�GHV� OLHQV�WRXMRXUV�SOXV�pWURLWV�HQWUH� OHV�eWDWV�HW� OHV�SHXSOHV� HXURSpHQV� HW� j� DVVXUHU� OH� SURJUqV� pFRQRPLTXH� HW� VRFLDO�� &RQIRUPpPHQW� j�O
DUWLFOH� ���� SDUDJUDSKH� ��� GX� WUDLWp�� OH� PDUFKp� LQWpULHXU� FRPSRUWH� XQ� HVSDFH� VDQV�IURQWLqUHV� LQWpULHXUHV� GDQV� OHTXHO� OD� OLEUH� FLUFXODWLRQ� GHV� VHUYLFHV� DLQVL� TXH� OD� OLEHUWp�G
pWDEOLVVHPHQW� VRQW� DVVXUpHV�� /
pOLPLQDWLRQ� GHV� EDUULqUHV� DX� GpYHORSSHPHQW� GHV�DFWLYLWpV� GH� VHUYLFHV� HQWUH� (WDWV� PHPEUHV� HVW� XQ� PR\HQ� HVVHQWLHO� SRXU� UHQIRUFHU�O
LQWpJUDWLRQ�HQWUHV�OHV�SHXSOHV�HXURSpHQV�HW�SRXU�SURPRXYRLU�OH�SURJUqV�pFRQRPLTXH�HW�VRFLDO�pTXLOLEUp�HW�GXUDEOH���� /H� UDSSRUW� GH� OD�&RPPLVVLRQ� VXU� �O
pWDW� GX�PDUFKp� LQWpULHXU� GHV� VHUYLFHV�� D� GUHVVp�O
LQYHQWDLUH� G
XQ� JUDQG� QRPEUH� G
REVWDFOHV� TXL� HPSrFKHQW� RX� IUHLQHQW� OH�GpYHORSSHPHQW�GHV� VHUYLFHV� HQWUH�(WDWV�PHPEUHV�� HQ�SDUWLFXOLHU� FHX[� IRXUQLV�SDU� OHV�SHWLWHV� HW�PR\HQQHV� HQWUHSULVHV� �30(� TXL� VRQW� SUpGRPLQDQWHV� GDQV� OH� GRPDLQH� GHV�VHUYLFHV��/H�UDSSRUW�FRQFOXW�TX
XQH�GpFHQQLH�DSUqV�FH�TXL�DXUDLW�G��rWUH� O
DFKqYHPHQW�GX�PDUFKp�LQWpULHXU�XQ�JUDQG�GpFDODJH�H[LVWH�HQWUH�OD�YLVLRQ�G
XQH�pFRQRPLH�LQWpJUpH�SRXU� O
8QLRQ� HXURSpHQQH� HW� OD� UpDOLWp� YpFXH� SDU� OHV� FLWR\HQV� HW� OHV� SUHVWDWDLUHV�
� -2�&�GX�«��S������ -2�&�GX�«��S��«� -2�&�GX�«��S��«� -2�&�GX�«��S������ &20�����������ILQDO�



��

HXURSpHQV��/HV�REVWDFOHV�LQYHQWRULpV�DIIHFWHQW�XQH�ODUJH�YDULpWp�G
DFWLYLWpV�GH�VHUYLFHV�DLQVL�TXH�O
HQVHPEOH�GHV�pWDSHV�GH�O
DFWLYLWp�GX�SUHVWDWDLUH�HW�SUpVHQWHQW�GH�QRPEUHX[�SRLQWV�FRPPXQV��HQ�SDUWLFXOLHU�GH�GpFRXOHU�VRXYHQW�GHV�ORXUGHXUV�DGPLQLVWUDWLYHV��GH�O
LQVpFXULWp� MXULGLTXH� TXL� HQWRXUH� OHV� DFWLYLWpV� WUDQVIURQWDOLqUHV� HW� GX� PDQTXH� GH�FRQILDQFH�PXWXHOOH�HQWUH�OHV�(WDWV�PHPEUHV���� $ORUV� TXH� OHV� VHUYLFHV� VRQW� OHV�PRWHXUV� GH� OD� FURLVVDQFH� pFRQRPLTXH� HW� UHSUpVHQWHQW�����GX�31%�HW�GHV�HPSORLV�GDQV�OD�PDMRULWp�GHV�(WDWV�PHPEUHV��FHWWH�IUDJPHQWDWLRQ�GX�PDUFKp�LQWpULHXU�D�XQ�LPSDFW�QpJDWLI�VXU� O
HQVHPEOH�GH�O
pFRQRPLH�HXURSpHQQH��HQ�SDUWLFXOLHU�VXU�OD�FRPSpWLWLYLWp�GHV�30(��HW�HPSrFKH�OHV�FRQVRPPDWHXUV�G
DYRLU�DFFqV�j�XQ�SOXV�JUDQG�FKRL[�GH�VHUYLFHV�j�GHV�SUL[�FRPSpWLWLIV��/H�3DUOHPHQW�HXURSpHQ�HW�OH�&RQVHLO�RQW� VRXOLJQp�TXH� O
pOLPLQDWLRQ�GHV�REVWDFOHV� MXULGLTXHV� j� O
pWDEOLVVHPHQW�G
XQ�YpULWDEOH�PDUFKp�LQWpULHXU�UHSUpVHQWH�XQH�SULRULWp�SRXU�O
DFFRPSOLVVHPHQW�GH�O
REMHFWLI�IL[p�SDU�OH�&RQVHLO�HXURSpHQ�GH�/LVERQQH�GH�IDLUH�GH�O
8QLRQ�HXURSpHQQH�O
pFRQRPLH�GH�OD�FRQQDLVVDQFH�OD�SOXV�FRPSpWLWLYH�HW�OD�SOXV�G\QDPLTXH�GX�PRQGH�G
LFL�O
DQQpH�������/D�VXSSUHVVLRQ�GH�FHV�REVWDFOHV�FRQVWLWXH�XQ�SDVVDJH�LQFRQWRXUQDEOH�SRXU�OD�UHODQFH�GH�O
pFRQRPLH�HXURSpHQQH��HQ�SDUWLFXOLHU�HQ�WHUPHV�G
HPSORL�HW�G
LQYHVWLVVHPHQW���� ,O� FRQYLHQW� HQ� FRQVpTXHQFH G
pOLPLQHU� OHV� REVWDFOHV� j� OD� OLEHUWp� G
pWDEOLVVHPHQW� GHV�SUHVWDWDLUHV�GH�VHUYLFHV�GDQV�OHV�(WDWV�PHPEUHV�HW�OD�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV�HQWUH�(WDWV�PHPEUHV�HW�GH�JDUDQWLU�DX[�SUHVWDWDLUHV�HW�DX[�GHVWLQDWDLUHV�OD�VpFXULWp�MXULGLTXH�QpFHVVDLUH� j� O
H[HUFLFH� HIIHFWLI� GH� FHV� GHX[� OLEHUWpV IRQGDPHQWDOHV� GX� WUDLWp��(WDQW GRQQp�TXH�OHV�REVWDFOHV�DX�PDUFKp�LQWpULHXU�GHV�VHUYLFHV�DIIHFWHQW�DXVVL�ELHQ�OHV�RSpUDWHXUV� TXL� VRXKDLWHQW� V
pWDEOLU� GDQV� G
DXWUHV� (WDWV� PHPEUHV� TXH� FHX[� TXL�IRXUQLVVHQW� XQ� VHUYLFH� GDQV� XQ� DXWUH� (WDW� PHPEUH� VDQV� V
\� pWDEOLU�� LO� FRQYLHQW� GH�SHUPHWWUH� DX� SUHVWDWDLUH� GH� GpYHORSSHU� VHV� DFWLYLWpV� GH� VHUYLFHV� DX� VHLQ� GX� PDUFKp�LQWpULHXU� VRLW� HQ� V
pWDEOLVVDQW� GDQV� XQ� (WDW� PHPEUH� VRLW� HQ� IDLVDQW� XVDJH� GH� OD� OLEUH�FLUFXODWLRQ� GHV� VHUYLFHV�� /HV� SUHVWDWDLUHV� GRLYHQW� rWUH� HQ�PHVXUH� GH� FKRLVLU� HQWUH� FHV�GHX[� OLEHUWpV�� HQ� IRQFWLRQ� GH� OHXU� VWUDWpJLH� GH GpYHORSSHPHQW� GDQV� FKDTXH(WDW PHPEUH���� /D�VXSSUHVVLRQ�GH�FHV�REVWDFOHV�QH�SHXW�VH� IDLUH�XQLTXHPHQW�SDU� O
DSSOLFDWLRQ�GLUHFWH�GHV�DUWLFOHV����HW����GX�WUDLWp��pWDQW�GRQQp�TXH��G
XQH�SDUW��OH�WUDLWHPHQW�DX�FDV�SDU�FDV�SDU� GHV� SURFpGXUHV� G
LQIUDFWLRQ� j� O
HQFRQWUH� GHV� (WDWV� PHPEUHV� FRQFHUQpV� VHUDLW�� HQ�SDUWLFXOLHU� VXLWH� DX[� pODUJLVVHPHQWV�� H[WUrPHPHQW� FRPSOLTXp SRXU� OHV� LQVWLWXWLRQV�QDWLRQDOHV� HW� FRPPXQDXWDLUHV� HW TXH�� G
DXWUH� SDUW�� OD� OHYpH� GH� QRPEUHX[� REVWDFOHV�QpFHVVLWH�XQH�FRRUGLQDWLRQ�SUpDODEOH�GHV�OpJLVODWLRQV�QDWLRQDOHV��\�FRPSULV�SRXU�PHWWUH�HQ�SODFH�XQH�FRRSpUDWLRQ�DGPLQLVWUDWLYH��&RPPH�O
RQW�UHFRQQX�OH�3DUOHPHQW�HXURSpHQ�HW� OH� &RQVHLO� XQ� LQVWUXPHQW� OpJLVODWLI� FRPPXQDXWDLUH� SHUPHW� OD� PLVH� HQ� SODFH� G
XQ�YpULWDEOH�PDUFKp�LQWpULHXU�GHV�VHUYLFHV���� /D� SUpVHQWH� GLUHFWLYH� pWDEOLW� XQ� FDGUH� MXULGLTXH� JpQpUDO� TXL� EpQpILFLH� j� XQH� ODUJH�YDULpWp� GH� VHUYLFHV� WRXW� HQ� SUHQDQW� HQ� FRPSWH� OHV� SDUWLFXODULWpV� GH� FKDTXH� W\SH�G
DFWLYLWp�RX�GH�SURIHVVLRQ�HW�GH� OHXU�V\VWqPH�GH�UpJXODWLRQ��&H�FDGUH� UHSRVH�VXU�XQH�DSSURFKH�G\QDPLTXH�HW�VpOHFWLYH�TXL�FRQVLVWH�j�VXSSULPHU�HQ�SULRULWp�OHV�EDUULqUHV�TXL�SHXYHQW� O
rWUH� UDSLGHPHQW� HW�� SRXU� OHV� DXWUHV�� j� ODQFHU� XQ� SURFHVVXV� G
pYDOXDWLRQ�� GH�FRQVXOWDWLRQ� HW� G
KDUPRQLVDWLRQ� FRPSOpPHQWDLUH� VXU� GHV� TXHVWLRQV� VSpFLILTXHV� TXL�SHUPHWWUD��SURJUHVVLYHPHQW�HW�GH�PDQLqUH�FRRUGRQQpH��OD�PRGHUQLVDWLRQ�GHV�V\VWqPHV�QDWLRQDX[�GH�UpJXODWLRQ�GHV�DFWLYLWpV�GH�VHUYLFHV�LQGLVSHQVDEOH�SRXU�OD�UpDOLVDWLRQ�G
XQ�YpULWDEOH� PDUFKp� LQWpULHXU� GHV� VHUYLFHV� G
LFL� ������ ,O� FRQYLHQW� GH� SUpYRLU� XQH�FRPELQDLVRQ�pTXLOLEUpH�GH�PHVXUHV�UHODWLYHV�j�O
KDUPRQLVDWLRQ�FLEOpH��j�OD�FRRSpUDWLRQ�DGPLQLVWUDWLYH��DX�SULQFLSH�GX�SD\V�G
RULJLQH�HW�j�O
LQFLWDWLRQ�j�O
pODERUDWLRQ�GH�FRGHV�GH�
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FRQGXLWH� VXU� FHUWDLQHV� TXHVWLRQV�� &HWWH� FRRUGLQDWLRQ� GHV� OpJLVODWLRQV� QDWLRQDOHV� GRLW�DVVXUHU XQ� GHJUp� pOHYp� G
LQWpJUDWLRQ� MXULGLTXH� FRPPXQDXWDLUH� HW� XQ� KDXW� QLYHDX� GH�SURWHFWLRQ� GHV� REMHFWLIV� G
LQWpUrW� JpQpUDO�� HQ� SDUWLFXOLHU� OD� SURWHFWLRQ� GHV�FRQVRPPDWHXUV�� LQGLVSHQVDEOH� SRXU� pWDEOLU� OD� FRQILDQFH� PXWXHOOH� HQWUH� OHV�(WDWV PHPEUHV���� ,O� FRQYLHQW� GH� UHFRQQDvWUH O
LPSRUWDQFH� GX� U{OH GHV� RUGUHV� SURIHVVLRQQHOV� HW�DVVRFLDWLRQV� SURIHVVLRQQHOOHV� GDQV� OD� UpJXODWLRQ� GHV� DFWLYLWpV� GH� VHUYLFHV� HW� GDQV�O
pODERUDWLRQ�GHV�UqJOHV�SURIHVVLRQQHOOHV���� /D�SUpVHQWH�GLUHFWLYH�HVW�FRKpUHQWH�DYHF�OHV�DXWUHV�LQLWLDWLYHV�FRPPXQDXWDLUHV�HQ�FRXUV�UHODWLYHV� DX[� VHUYLFHV�� HQ� SDUWLFXOLHU� FHOOHV� VXU� OD� FRPSpWLWLYLWp� GHV� VHUYLFHV� DX[�HQWUHSULVHV�� OD�VpFXULWp�GHV�VHUYLFHV���HW� OHV� WUDYDX[�VXU� OD�PRELOLWp�GHV�SDWLHQWV�HW� OHV�GpYHORSSHPHQW�GHV�VRLQV�GH�VDQWp�GDQV OD�&RPPXQDXWp��(OOH�HVW�DXVVL�FRKpUHQWH�DYHF�OHV� LQLWLDWLYHV� HQ� FRXUV� HQ� PDWLqUH� GH� PDUFKp� LQWpULHXU�� FRPPH� OD� SURSRVLWLRQ� GH�UqJOHPHQW�GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�UHODWLI�DX[�SURPRWLRQV�GHV�YHQWHV�GDQV�OH� PDUFKp� LQWpULHXU�� HW FHOOHV� VXU� OD� SURWHFWLRQ� GHV� FRQVRPPDWHXUV� WHOOHV� TXH� OD�SURSRVLWLRQ�GH�GLUHFWLYH�VXU�OHV�SUDWLTXHV�FRPPHUFLDOHV�GpOR\DOHV� HW�OD�SURSRVLWLRQ�GH�UqJOHPHQW� GX� 3DUOHPHQW� HXURSpHQ� HW� GX� &RQVHLO� UHODWLI� j� OD� FRRSpUDWLRQ� HQWUH� OHV�DXWRULWpV�QDWLRQDOHV�FKDUJpHV�GH�YHLOOHU�j� O¶DSSOLFDWLRQ�GH� OD� OpJLVODWLRQ�HQ�PDWLqUH�GH�SURWHFWLRQ� GHV� FRQVRPPDWHXUV �© UqJOHPHQW� UHODWLI� j� OD� FRRSpUDWLRQ� HQ PDWLqUH� GH�SURWHFWLRQ�GHV�FRQVRPPDWHXUV ª������� ,O� FRQYLHQW� G¶H[FOXUH� OHV VHUYLFHV� ILQDQFLHUV� GX� FKDPS� G
DSSOLFDWLRQ� GH� OD� SUpVHQWH�GLUHFWLYH� pWDQW� GRQQp� TXH� FHV� DFWLYLWpV� IRQW� DFWXHOOHPHQW� O
REMHW� G
XQ� SODQ� G
DFWLRQ�VSpFLILTXH�YLVDQW�j�UpDOLVHU��FRPPH�OD�SUpVHQWH�GLUHFWLYH��XQ�YpULWDEOH�PDUFKp�LQWpULHXU�GHV� VHUYLFHV�� &HV VHUYLFHV� VRQW GpILQLV SDU� OD� GLUHFWLYH� ��������&(� GX� 3DUOHPHQW�HXURSpHQ� HW� GX� &RQVHLO� GX� ��� VHSWHPEUH� ����� FRQFHUQDQW� OD� FRPPHUFLDOLVDWLRQ� j�GLVWDQFH� GH� VHUYLFHV� ILQDQFLHUV� DXSUqV� GHV� FRQVRPPDWHXUV� HW� PRGLILDQW� OHV�GLUHFWLYHV �������&((�GX�&RQVHLO�� �����&(� HW� ������&(����&HWWH� GLUHFWLYH� GpILQLW� XQ�VHUYLFH� ILQDQFLHU�FRPPH�WRXW�VHUYLFH�D\DQW� WUDLW�j� OD�EDQTXH��DX�FUpGLW��j� O
DVVXUDQFH��DX[�UHWUDLWHV�LQGLYLGXHOOHV��DX[�LQYHVWLVVHPHQWV�HW�DX[�SDLHPHQWV����� &RPSWH�WHQX�GH�O
DGRSWLRQ�HQ������G
XQ�HQVHPEOH�G
LQVWUXPHQWV�OpJLVODWLIV�UHODWLIV�DX[�VHUYLFHV� HW� UpVHDX[� GH� FRPPXQLFDWLRQV� pOHFWURQLTXHV�� DLQVL� TX
DX[� UHVVRXUFHV� HW�VHUYLFHV� DVVRFLpV�� TXL� D� pWDEOL� XQ� FDGUH� UpJOHPHQWDLUH� SRXU� IDFLOLWHU� O
DFFqV� j� FHV�DFWLYLWpV�DX�VHLQ�GX�PDUFKp�LQWpULHXU��QRWDPPHQW�SDU�OD�VXSSUHVVLRQ�GH�OD�SOXSDUW�GHV�UpJLPHV� G
DXWRULVDWLRQ� LQGLYLGXHOOH�� LO� FRQYLHQW� G
H[FOXUH� OHV� TXHVWLRQV� UpJLHV� SDU� FHV�LQVWUXPHQWV�GX�FKDPS�G
DSSOLFDWLRQ�GH�OD�SUpVHQWH�GLUHFWLYH����� &RPSWH�WHQX�GX�IDLW�TXH�OH�WUDLWp�SUpYRLW�GHV�EDVHV�MXULGLTXHV�VSpFLILTXHV�HQ�PDWLqUH�GH�ILVFDOLWp�HW�GHV�LQVWUXPHQWV�FRPPXQDXWDLUHV�GpMj�DGRSWpV�GDQV�FH�GRPDLQH��LO�FRQYLHQW�G
H[FOXUH� OH�GRPDLQH�GH� OD� ILVFDOLWp�GX�FKDPS�G
DSSOLFDWLRQ�GH� OD�SUpVHQWH�GLUHFWLYH�j�O
H[FHSWLRQ� WRXWHIRLV� GHV� GLVSRVLWLRQV� UHODWLYHV� DX[� H[LJHQFHV� LQWHUGLWHV� HW� j� OD� OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV��/
KDUPRQLVDWLRQ�GDQV�OH�GRPDLQH�GH�OD�ILVFDOLWp�D�pWp�UpDOLVpH�QRWDPPHQW� SDU� OD� GLUHFWLYH� �������&((� GX� &RQVHLO� GX� ��� PDL� ����� HQ� PDWLqUH�
� &20�����������ILQDO��-2�&�����GX�������������S����� &20�����������ILQDO�� &20�����������ILQDO�� &20�����������ILQDO��� -2�/�����GX������������S�����
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G
KDUPRQLVDWLRQ�GHV� OpJLVODWLRQV�GHV�(WDWV�PHPEUHV� UHODWLYHV� DX[� WD[HV� VXU� OH� FKLIIUH�G
DIIDLUHV� ± 6\VWqPH� FRPPXQ� GH� WD[H� VXU� OD� YDOHXU� DMRXWpH� �� DVVLHWWH� XQLIRUPH���� OD�GLUHFWLYH� �������&((� GX� &RQVHLO� GX� ��� MXLOOHW� ���� FRQFHUQDQW� OH� UpJLPH� ILVFDO�FRPPXQ� DSSOLFDEOH� DX[� IXVLRQV�� VFLVVLRQV�� DSSRUWV� G
DFWLIV� HW� pFKDQJHV� G
DFWLRQV�LQWpUHVVDQW� GHV� VRFLpWpV� G
eWDWV� PHPEUHV� GLIIpUHQWV���� OD� GLUHFWLYH� �������&((� GX�&RQVHLO�GX����MXLOOHW������FRQFHUQDQW�OH�UpJLPH�ILVFDO�FRPPXQ�DSSOLFDEOH�DX[�VRFLpWpV�PqUHV�HW� ILOLDOHV�G
eWDWV�PHPEUHV�GLIIpUHQWV���� OD�GLUHFWLYH���������&(�GX�&RQVHLO�GX�� MXLQ������FRQFHUQDQW�XQ�UpJLPH�ILVFDO�FRPPXQ�DSSOLFDEOH�DX[�SDLHPHQWV�G
LQWpUrWV�HW�GH� UHGHYDQFHV�HIIHFWXpV�HQWUH�GHV�VRFLpWpV�DVVRFLpHV�G
eWDWV�PHPEUHV�GLIIpUHQWV����/D�SUpVHQWH�GLUHFWLYH�QH�YLVH�GRQF�SDV� j� LQWURGXLUH� GH�QRXYHOOHV� UqJOHV�RX�GH�QRXYHDX[�UpJLPHV�VSpFLILTXHV�HQ�PDWLqUH�ILVFDOH��(OOH�D�XQLTXHPHQW�SRXU�REMHFWLI�G
pOLPLQHU�OHV�UHVWULFWLRQV��GRQW�FHUWDLQHV�VRQW�GH�W\SH�ILVFDO��QRWDPPHQW�j�FDUDFWqUH�GLVFULPLQDWRLUH��j�OD� OLEHUWp� G
pWDEOLVVHPHQW� HW� j� OD� OLEUH� FLUFXODWLRQ GHV� VHUYLFHV�� FRQIRUPpPHQW� j� OD�MXULVSUXGHQFH� GH� OD� &RXU GH� MXVWLFH� GHV� &RPPXQDXWpV� HXURSpHQQHV UHODWLYH� DX[�DUWLFOHV ���HW����GX� WUDLWp� /H�GRPDLQH�GH� OD�79$�IDLW� O
REMHW�G
XQH�KDUPRQLVDWLRQ�DX�QLYHDX� FRPPXQDXWDLUH� VHORQ� ODTXHOOH� OHV� SUHVWDWDLUHV� D\DQW� GHV� DFWLYLWpV�WUDQVIURQWDOLqUHV� SHXYHQW� rWUH� VRXPLV� j� G
DXWUHV� REOLJDWLRQV� TXH� FHOOHV� GX� SD\V� GDQV�OHTXHO� LOV� VRQW� pWDEOLV�� ,O� HVW� QpDQPRLQV� VRXKDLWDEOH� G¶pWDEOLU� XQ� V\VWqPH� GH� JXLFKHW�XQLTXH�SRXU�FHV�SUHVWDWDLUHV�DILQ�TXH�WRXWHV� OHXUV�REOLJDWLRQV�SXLVVHQW�rWUH�UHPSOLHV�j�WUDYHUV� XQ� SRUWDLO� pOHFWURQLTXH� XQLTXH� GHV� DGPLQLVWUDWLRQV� ILVFDOHV� GH� OHXU� SURSUH�(WDW PHPEUH����� &RPSWH� WHQX� GX� IDLW� TXH� OHV� VHUYLFHV� GH� WUDQVSRUWV� IRQW� GpMj� O
REMHW� G
XQ� HQVHPEOH�G
LQVWUXPHQWV� FRPPXQDXWDLUHV� VSpFLILTXHV�GDQV� FH�GRPDLQH�� LO� FRQYLHQW�G
H[FOXUH�GX�FKDPS�G
DSSOLFDWLRQ�GH�OD�SUpVHQWH�GLUHFWLYH�OHV�VHUYLFHV�GH�WUDQVSRUWV�GDQV�OD�PHVXUH�R��LOV�VRQW�UpJLV�SDU�G
DXWUHV�LQVWUXPHQWV�FRPPXQDXWDLUHV�IRQGpV�VXU O
DUWLFOH����RX����SDUDJUDSKH��� GX�WUDLWp��(Q�UHYDQFKH��OD�SUpVHQWH�GLUHFWLYH�V
DSSOLTXH�DX[�VHUYLFHV�TXL�QH�VRQW�SDV�UpJLV�SDU�GHV�LQVWUXPHQWV�VSpFLILTXHV�HQ�PDWLqUH�GH�WUDQVSRUWV��WHOV�TXH�OHV�WUDQVSRUWV�GH�IRQGV�RX�OHV�WUDQVSRUWV�GHV�SHUVRQQHV�GpFpGpHV������ /HV� DFWLYLWpV� GH� VHUYLFHV� IRQW� GpMj� O
REMHW� G
XQ� DFTXLV� FRPPXQDXWDLUH� LPSRUWDQW��QRWDPPHQW� HQ� FH�TXL� FRQFHUQH� OHV�SURIHVVLRQV� UpJOHPHQWpHV�� OHV� VHUYLFHV� SRVWDX[�� OD�UDGLRGLIIXVLRQ� WpOpYLVXHOOH�� OHV� VHUYLFHV� GH� OD� VRFLpWp� GH� O
LQIRUPDWLRQ�� DLQVL� TXH� OHV�VHUYLFHV� UHODWLIV�DX[�YR\DJHV��YDFDQFHV�HW� FLUFXLWV�j� IRUIDLW��(Q�RXWUH�� OHV�DFWLYLWpV�GH�VHUYLFHV�VRQW�DXVVL�FRXYHUWHV�SDU�G
DXWUHV�LQVWUXPHQWV�TXL�QH�YLVHQW�SDV�VSpFLILTXHPHQW�FHUWDLQV�VHUYLFHV�FRPPH�FHX[�UHODWLIV j�OD�SURWHFWLRQ�GHV�FRQVRPPDWHXUV��/D�SUpVHQWH�GLUHFWLYH�V
DMRXWH�j�FHW�DFTXLV�FRPPXQDXWDLUH�DILQ�GH�OH�FRPSOpWHU��/RUVTX
XQH�DFWLYLWp�GH� VHUYLFH� HVW� GpMj� FRXYHUWH� SDU� XQ� RX� SOXVLHXUV� LQVWUXPHQWV� FRPPXQDXWDLUHV�� OD�SUpVHQWH�GLUHFWLYH�HW�FHV�LQVWUXPHQWV�V
DSSOLTXHQW�HQVHPEOH��OHV�H[LJHQFHV�SUpYXHV�SDU�O
XQH�V
DMRXWDQW�j�FHOOHV�SUpYXHV�SDU�OHV�DXWUHV��,O�FRQYLHQW�GH�SUpYRLU�GHV�GpURJDWLRQV�HWG¶DXWUHV� GLVSRVLWLRQV� DSSURSULpHV� SRXU� pYLWHU� OHV� LQFRPSDWLELOLWpV� HW� DVVXUHU� OD�FRKpUHQFH�DYHF�FHV�LQVWUXPHQWV�FRPPXQDXWDLUHV�

�� -2�/�����GX������������S�����'LUHFWLYH�PRGLILpH�HQ�GHUQLHU�OLHX�SDU�OD�GLUHFWLYH���������&(��-2�/�����GX�������������S������� -2�/�����GX������������S������ -2�/�����GX������������S������ -2�/�����GX������������S�����
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���� /D� QRWLRQ� GH� VHUYLFH� UHFRXYUH� GHV� DFWLYLWpV� G
XQH� JUDQGH� YDULpWp� HW� HQ� FRQVWDQWH�pYROXWLRQ�SDUPL�OHVTXHOOHV�RQ�UHWURXYH�OHV�VHUYLFHV�DX[�HQWUHSULVHV�WHOV�TXH�OHV�VHUYLFHV�GH� FRQVHLO� HQ� PDQDJHPHQW� HW� JHVWLRQ�� OHV� VHUYLFHV� GH� FHUWLILFDWLRQ� HW� G
HVVDL�� GH�PDLQWHQDQFH��G
HQWUHWLHQ�HW�GH VpFXULWp�GHV�EXUHDX[��OHV�VHUYLFHV�GH�SXEOLFLWp�RX�OLpV�DX�UHFUXWHPHQW�� \� FRPSULV� OHV�DJHQFHV�GH� WUDYDLO� LQWpULPDLUH��RX�HQFRUH� OHV� VHUYLFHV�GHV�DJHQWV�FRPPHUFLDX[��/D�QRWLRQ�GH�VHUYLFH�UHFRXYUH�DXVVL OHV�VHUYLFHV�IRXUQLV�j�OD�IRLV�DX[� HQWUHSULVHV� HW� DX[� FRQVRPPDWHXUV�� WHOV� TXH� OHV� VHUYLFHV� GH� FRQVHLO� MXULGLTXH� RX�ILVFDO�� OHV� VHUYLFH� OLpV� j� O
LPPRELOLHU�� FRPPH� OHV� DJHQFHV� LPPRELOLqUHV�� RX� j� OD�FRQVWUXFWLRQ�� \� FRPSULV� OHV� VHUYLFHV� GHV� DUFKLWHFWHV�� RX� HQFRUH� OH� WUDQVSRUW�� OD�GLVWULEXWLRQ�� O
RUJDQLVDWLRQ� GHV� IRLUHV� RX� OD� ORFDWLRQ� GHV� YRLWXUHV�� OHV� DJHQFHV� GH�YR\DJH��OHV�VHUYLFHV�GH�VpFXULWp��/D�QRWLRQ�GH�VHUYLFH�UHFRXYUH�pJDOHPHQW�OHV�VHUYLFHV�DX[�FRQVRPPDWHXUV��WHOV�TXH�FHX[�GDQV�OH�GRPDLQH�GX�WRXULVPH��\�FRPSULV�OHV�JXLGHV�WRXULVWLTXHV��OHV�VHUYLFHV�DXGLRYLVXHOV��OHV�VHUYLFHV�GH�ORLVLU��OHV�FHQWUHV�VSRUWLIV�HW�OHV�SDUFV� G
DWWUDFWLRQ�� OHV� VHUYLFHV� OLpV� DX[� VRLQV� GH� VDQWp� HW� j� OD� VDQWp� RX� OHV� VHUYLFHV� j�GRPLFLOH��FRPPH�OH�VRXWLHQ�DX[�SHUVRQQHV�kJpHV��&HV�DFWLYLWpV�SHXYHQW�FRQFHUQHU�j�OD�IRLV� GHV� VHUYLFHV� TXL� QpFHVVLWHQW� XQH� SUR[LPLWp� HQWUH� SUHVWDWDLUH� HW� GHVWLQDWDLUH�� GHV�VHUYLFHV� TXL� LPSOLTXHQW� XQ� GpSODFHPHQW� GX� GHVWLQDWDLUH� RX� GX� SUHVWDWDLUH� HW� GHV�VHUYLFHV�TXL�SHXYHQW�rWUH�IRXUQLV�j�GLVWDQFH��\�FRPSULV�YLD�O
,QWHUQHW����� &RQIRUPpPHQW� j� OD� MXULVSUXGHQFH� GH� OD� &RXU� UHODWLYH� DX[� DUWLFOHV� ��� HW� VXLYDQWV GX�WUDLWp�� OD� QRWLRQ� GH� VHUYLFH� UHFRXYUH� WRXWH� DFWLYLWp� pFRQRPLTXH� QRUPDOHPHQW� IRXUQLH�FRQWUH� UpPXQpUDWLRQ� VDQV� TXH� FHOD� H[LJH� TXH� OH� VHUYLFH� VRLW� SD\p� SDU� FHX[� TXL� HQ�EpQpILFLHQW� HW� LQGpSHQGDPPHQW� GHV� PRGDOLWpV� GH� ILQDQFHPHQW� GH� OD� FRQWUHSDUWLH�pFRQRPLTXH� TXL� IDLW� O
REMHW� GH� OD� UpPXQpUDWLRQ�� $LQVL� FRQVWLWXH� XQ� VHUYLFH� WRXWH�SUHVWDWLRQ�SDU� ODTXHOOH�XQ�SUHVWDWDLUH�SDUWLFLSH�j� OD�YLH�pFRQRPLTXH�� LQGpSHQGDPPHQW�GH�VRQ�VWDWXW�MXULGLTXH��GH�VHV�ILQDOLWpV�HW�GX�GRPDLQH�G
DFWLRQ�FRQFHUQp����� /D�FDUDFWpULVWLTXH�GH�OD�UpPXQpUDWLRQ�IDLW�GpIDXW�GDQV�OHV�DFWLYLWpV�TXH�O
eWDW�DFFRPSOLW�VDQV� FRQWUHSDUWLH� pFRQRPLTXH�GDQV� OH� FDGUH�GH� VD�PLVVLRQ�GDQV� OHV�GRPDLQHV� VRFLDO��FXOWXUHO�� pGXFDWLI� HW� MXGLFLDLUH�� &HV� DFWLYLWpV� QH� VRQW� SDV� FRXYHUWHV SDU� OD� GpILQLWLRQ�SUpYXH�j�O
DUWLFOH����GX�WUDLWp�HW�QH�UHQWUHQW�GRQF�SDV�GDQV�OH�FKDPS�G
DSSOLFDWLRQ�GH�OD�SUpVHQWH�GLUHFWLYH����� /D�SUpVHQWH�GLUHFWLYH�QH�FRQFHUQH�SDV�O
DSSOLFDWLRQ�GHV�DUWLFOHV����j����GX�WUDLWp�UHODWLIV�j�OD�OLEUH�FLUFXODWLRQ�GHV�PDUFKDQGLVHV��/HV�UHVWULFWLRQV�LQWHUGLWHV�HQ�YHUWX�GX�SULQFLSH�GX�SD\V�G
RULJLQH�YLVHQW�OHV�H[LJHQFHV�DSSOLFDEOHV�j�O
DFFqV�DX[�DFWLYLWpV�GH�VHUYLFHV�RX�j�OHXU�H[HUFLFH�HW�QRQ�FHOOHV�DSSOLFDEOHV�DX[�ELHQV�HQ�WDQW�TXH�WHOV����� /D� QRWLRQ� GH� SUHVWDWDLUH� UHFRXYUH� WRXWH� SHUVRQQH� SK\VLTXH� UHVVRUWLVVDQWH� G
XQ�(WDW PHPEUH� RX� SHUVRQQH� PRUDOH� TXL� H[HUFH� XQH� DFWLYLWp� GH� VHUYLFHV�� VRLW� HQ� VH�SUpYDODQW�GH�OD�OLEHUWp�G
pWDEOLVVHPHQW��VRLW�GH�OD�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV��$LQVL�OD�QRWLRQ� GH� SUHVWDWDLUH� QH� VH� OLPLWH� SDV� XQLTXHPHQW� DX� FDV� R�� OH� VHUYLFH� HVW� IRXUQL� j�WUDYHUV�OHV�IURQWLqUHV�GDQV�OH�FDGUH�GH�OD�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV�PDLV�FRXYUH�DXVVL�OH�FDV�R��XQ�RSpUDWHXU�V
pWDEOLW�GDQV�XQ�(WDW�PHPEUH�SRXU�\�GpYHORSSHU�GHV�DFWLYLWpV�GH�VHUYLFHV�� 3DU� DLOOHXUV�� OD� QRWLRQ� GH� SUHVWDWDLUH� QH� YLVH� SDV� OH� FDV� GHV� VXFFXUVDOHV� GH�VRFLpWpV�GH�SD\V�WLHUV�GDQV�XQ�(WDW�PHPEUH�FDU��FRQIRUPpPHQW�j�O
DUWLFOH����GX�WUDLWp��OHV�OLEHUWpV�G
pWDEOLVVHPHQW�HW�GH�FLUFXODWLRQ�GHV�VHUYLFHV�QH�EpQpILFLHQW�TX
DX[�VRFLpWpV�FRQVWLWXpHV� HQ� FRQIRUPLWp� GH� OD� OpJLVODWLRQ� G
XQ� (WDW� PHPEUH� HW� D\DQW� OHXU� VLqJH�VWDWXWDLUH��OHXU�DGPLQLVWUDWLRQ�FHQWUDOH�RX�OHXU�SULQFLSDO�pWDEOLVVHPHQW�j�O
LQWpULHXU�GH�OD�&RPPXQDXWp�
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���� /RUVTX
XQ�RSpUDWHXU�VH�GpSODFH�GDQV�XQ�DXWUH�eWDW�PHPEUH�SRXU�\�H[HUFHU�XQH�DFWLYLWp�GH�VHUYLFH��LO�\�D�OLHX�GH�GLVWLQJXHU�OHV�VLWXDWLRQV�UHOHYDQW�GH�OD�OLEHUWp�G
pWDEOLVVHPHQW�GH� FHOOHV� FRXYHUWHV� SDU� OD� OLEUH� FLUFXODWLRQ� GHV� VHUYLFHV�� HQ� IRQFWLRQ� GX� FDUDFWqUH�WHPSRUDLUH� GH� O
DFWLYLWp� FRQFHUQpH�� &RQIRUPpPHQW� j� OD� MXULVSUXGHQFH� GH� OD� &RXU�� OH�FDUDFWqUH�WHPSRUDLUH�GHV�DFWLYLWpV�HQ�FDXVH�HVW�j�DSSUpFLHU�QRQ�VHXOHPHQW�HQ�IRQFWLRQ�GH� OD� GXUpH� GH� OD� SUHVWDWLRQ�� PDLV� pJDOHPHQW� HQ� IRQFWLRQ� GH� VD� IUpTXHQFH�� GH� VD�SpULRGLFLWp�RX�GH�VD�FRQWLQXLWp��/H�FDUDFWqUH�WHPSRUDLUH�GH�OD�SUHVWDWLRQ�QH�GRLW�HQ�WRXW�FDV� SDV� H[FOXUH� OD� SRVVLELOLWp� SRXU� OH� SUHVWDWDLUH� GH� VHUYLFHV� GH� VH� GRWHU�� GDQV�O
eWDW PHPEUH�G
DFFXHLO��G
XQH�FHUWDLQH�LQIUDVWUXFWXUH��\�FRPSULV�XQ�EXUHDX� XQ FDELQHW�RX XQH pWXGH�� GDQV� OD� PHVXUH� R�� FHWWH� LQIUDVWUXFWXUH� HVW� QpFHVVDLUH� DX[� ILQV� GH�O
DFFRPSOLVVHPHQW�GH�OD�SUHVWDWLRQ�HQ�FDXVH����� /D� QRWLRQ� GH� UpJLPH� G
DXWRULVDWLRQ� UHFRXYUH�� QRWDPPHQW�� OHV� SURFpGXUHV�DGPLQLVWUDWLYHV�SDU� OHVTXHOOHV�VRQW�RFWUR\pV�GHV�DXWRULVDWLRQV�� OLFHQFHV��DJUpPHQWV�RX�FRQFHVVLRQV�PDLV�DXVVL� O
REOLJDWLRQ� SRXU�SRXYRLU�H[HUFHU� O
DFWLYLWp� G
rWUH� LQVFULW�j�XQ�RUGUH�SURIHVVLRQQHO�RX�GDQV�XQ� UHJLVWUH��GDQV�XQ� U{OH�RX�XQH�EDVH�GH�GRQQpHV��G
rWUH�FRQYHQWLRQQp� DXSUqV� G
XQ� RUJDQLVPH� RX� G
REWHQLU� XQH� FDUWH� SURIHVVLRQQHOOH�� /
RFWURL�G
XQH� DXWRULVDWLRQ� SHXW UpVXOWHU� QRQ� VHXOHPHQW� G
XQH� GpFLVLRQ� IRUPHOOH�� PDLV� DXVVL�G
XQH�GpFLVLRQ�LPSOLFLWH�GpFRXODQW��SDU�H[HPSOH��GX�VLOHQFH�GH�O
DXWRULWp�FRPSpWHQWH�RX�GX� IDLW� TXH� O
LQWpUHVVp� GRLW� DWWHQGUH� XQ� DFFXVp� GH� UpFHSWLRQ� G
XQH� GpFODUDWLRQ� SRXU�FRPPHQFHU�O
DFWLYLWp�FRQFHUQpH�RX�SRXU�TXH�FHWWH�GHUQLqUH�VRLW�OpJDOH����� /D�QRWLRQ�GH�GRPDLQH�FRRUGRQQp�UHFRXYUH�WRXWHV�OHV�H[LJHQFHV�TXL�VRQW�DSSOLFDEOHV�j�O
DFFqV� DX[� DFWLYLWpV� GH� VHUYLFHV� RX� j� OHXU� H[HUFLFH�� HQ� SDUWLFXOLHU� FHOOHV� TXL� VRQW�SUpYXHV�SDU� OHV�GLVSRVLWLRQV� OpJLVODWLYHV�� UpJOHPHQWDLUHV� HW� DGPLQLVWUDWLYHV�GH� FKDTXH(WDW� PHPEUH�� TX
HOOHV� UHOqYHQW� RX� QRQ� G
XQ� GRPDLQH� KDUPRQLVp� DX� QLYHDX�FRPPXQDXWDLUH�� TX
HOOHV� DLHQW� XQ� FDUDFWqUH� JpQpUDO� RX� VSpFLILTXH� HW� TXHO� TXH� VRLW� OH�GRPDLQH�MXULGLTXH�DXTXHO�HOOHV�DSSDUWLHQQHQW�VHORQ�OH�GURLW�QDWLRQDO����� 8QH�GHV�GLIILFXOWpV�IRQGDPHQWDOHV�UHQFRQWUpHV�HQ�SDUWLFXOLHU�SDU�OHV�30(�GDQV�O
DFFqV�DX[� DFWLYLWpV� GH� VHUYLFHV� HW� OHXU� H[HUFLFH� UpVLGH� GDQV� OD� FRPSOH[LWp�� OD� ORQJXHXU� HW�O
LQVpFXULWp� MXULGLTXH� GHV� SURFpGXUHV� DGPLQLVWUDWLYHV�� 3RXU� FHWWH� UDLVRQ�� j� O
LQVWDU� GH�FHUWDLQHV�LQLWLDWLYHV�GH�PRGHUQLVDWLRQ�HW�GH�ERQQHV�SUDWLTXHV�DGPLQLVWUDWLYHV�DX�QLYHDX�FRPPXQDXWDLUH� RX� QDWLRQDO�� LO� FRQYLHQW� G
pWDEOLU� GHV� SULQFLSHV� GH� VLPSOLILFDWLRQ�DGPLQLVWUDWLYH��QRWDPPHQW�SDU�O
LQWURGXFWLRQ�FRRUGRQQpH�DX�QLYHDX�FRPPXQDXWDLUH�GX�V\VWqPH�GX�JXLFKHW�XQLTXH��SDU OD�OLPLWDWLRQ�GH�O
REOLJDWLRQ�G
DXWRULVDWLRQ�SUpDODEOH�DX[�FDV� R�� FHOD� HVW� LQGLVSHQVDEOH� HW� SDU� O
LQWURGXFWLRQ� GX� SULQFLSH� GH� O
DXWRULVDWLRQ� WDFLWH�GHV� DXWRULWpV� FRPSpWHQWHV� DSUqV� O
H[SLUDWLRQ� G
XQ� FHUWDLQ� GpODL�� 8QH� WHOOH� DFWLRQ� GH�PRGHUQLVDWLRQ�� WRXW� HQ DVVXUDQW� OHV� H[LJHQFHV� GH� WUDQVSDUHQFH� HW� GH�PLVH� j� MRXU� GHV�LQIRUPDWLRQV�UHODWLYHV�DX[�RSpUDWHXUV��YLVH�j�pOLPLQHU�OHV�UHWDUGV��OHV�FR�WV�HW�OHV�HIIHWV�GLVVXDVLIV�TXL�GpFRXOHQW��SDU�H[HPSOH��GH�GpPDUFKHV�QRQ�QpFHVVDLUHV�RX�H[FHVVLYHPHQW�FRPSOH[HV� HW� RQpUHXVHV�� GH� OD� GXSOLFDWLRQ� GHV� RSpUDWLRQV�� GX� IRUPDOLVPH� GDQV� OD�SUpVHQWDWLRQ� GH� GRFXPHQWV�� GX� SRXYRLU� GLVFUpWLRQQDLUH� GH� OD� SDUW� GHV� LQVWDQFHV�FRPSpWHQWHV��GH�GpODLV� LQGpWHUPLQpV�RX� H[FHVVLYHPHQW� ORQJV��G
XQH�GXUpH�GH�YDOLGLWp�OLPLWpH�GH� O
DXWRULVDWLRQ� RFWUR\pH�RX�GH� IUDLV� HW� VDQFWLRQV�GLVSURSRUWLRQQpV��'H� WHOOHV�SUDWLTXHV�RQW�GHV�HIIHWV�GLVVXDVLIV�SDUWLFXOLqUHPHQW�LPSRUWDQWV�j�O
pJDUG�GHV�SUHVWDWDLUHV�VRXKDLWDQW� GpYHORSSHU� OHXUV� DFWLYLWpV� GDQV� G
DXWUHV� (WDWV�PHPEUHV� HW� QpFHVVLWHQW� XQH�PRGHUQLVDWLRQ� FRRUGRQQpH� DX� VHLQ� G
XQ� PDUFKp� LQWpULHXU� pODUJL� j�YLQJW�FLQT (WDWV PHPEUHV�
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���� $ILQ� GH� IDFLOLWHU� O
DFFqV� DX[� DFWLYLWpV� GH� VHUYLFHV� HW� OHXU� H[HUFLFH� GDQV� OH� PDUFKp�LQWpULHXU�� LO� FRQYLHQW� G
pWDEOLU� XQ� REMHFWLI�� FRPPXQ� j� WRXV� OHV� (WDWV� PHPEUHV�� GH�VLPSOLILFDWLRQ�DGPLQLVWUDWLYH�HW�GH�SUpYRLU�GHV�GLVSRVLWLRQV�FRQFHUQDQW�QRWDPPHQW�OHV�JXLFKHWV� XQLTXHV�� OH� GURLW� j� O
LQIRUPDWLRQ�� OHV� SURFpGXUHV� SDU� YRLH� pOHFWURQLTXH� HW�O
HQFDGUHPHQW� GHV� UpJLPHV� G
DXWRULVDWLRQ��'
DXWUHV�PHVXUHV� SULVHV� DX� QLYHDX� QDWLRQDO�SRXU� UpSRQGUH� j� FHW� REMHFWLI� SHXYHQW� FRQVLVWHU� j� UpGXLUH� OH� QRPEUH� GH� SURFpGXUHV� HW�IRUPDOLWpV� DSSOLFDEOHV� DX[� DFWLYLWpV� GH� VHUYLFH� HQ� V
DVVXUDQW� TX
HOOHV� VRQW�LQGLVSHQVDEOHV�SRXU�UpDOLVHU�XQ�REMHFWLI�G
LQWpUrW�JpQpUDO�HW�TX
HOOHV�QH�IRQW�SDV�GRXEOH�HPSORL�HQWUH�HOOHV�TXDQW�j�OHXU�FRQWHQX�RX�OHXUV�ILQDOLWpV����� 'DQV�XQ�EXW�GH�VLPSOLILFDWLRQ�DGPLQLVWUDWLYH��LO�FRQYLHQW�GH�QH�SDV�LPSRVHU�GH�PDQLqUH�JpQpUDOH�GHV�H[LJHQFHV�GH�IRUPH��WHOOHV�TXH�OD�WUDGXFWLRQ�FHUWLILpH�FRQIRUPH��VDXI�GDQV�OH� FDV� R�� FHOD� HVW� REMHFWLYHPHQW� MXVWLILp� SDU� XQH UDLVRQ� LPSpULHXVH� G
LQWpUrW� JpQpUDO�WHOOH�TXH�OD�SURWHFWLRQ�GHV�WUDYDLOOHXUV��,O�FRQYLHQW�DXVVL�GH�JDUDQWLU�TX
XQH�DXWRULVDWLRQ�GRQQH�QRUPDOHPHQW�DFFqV�j�XQH�DFWLYLWp�GH�VHUYLFHV��RX�j�VRQ�H[HUFLFH��VXU�O
HQVHPEOH�GX�WHUULWRLUH�QDWLRQDO��j�PRLQV�TX
XQH�DXWRULVDWLRQ�SURSUH�j�FKDTXH�pWDEOLVVHPHQW��SDU�H[HPSOH� SRXU� FKDTXH� LPSODQWDWLRQ� GH� JUDQGHV� VXUIDFHV� FRPPHUFLDOHV�� VRLW�REMHFWLYHPHQW� MXVWLILpH� SDU� XQH� UDLVRQ� LPSpULHXVH� G
LQWpUrW� JpQpUDO� WHOOH� TXH� OD�SURWHFWLRQ�GH�O
HQYLURQQHPHQW�XUEDQLVWLTXH������ ,O� FRQYLHQW GH� SUpYRLU� XQ JXLFKHW� XQLTXH� D\DQW SRXU� IRQFWLRQ� G
DVVXUHU� TXH� FKDTXH�SUHVWDWDLUH� D� XQ� LQWHUORFXWHXU� XQLTXH� DXSUqV� GXTXHO� LO� SHXW� DFFRPSOLU� WRXWHV� OHV�SURFpGXUHV� HW� IRUPDOLWpV�� /H� QRPEUH� GH� FHV� JXLFKHWV� XQLTXHV� SDU� (WDW�PHPEUH� SHXW�YDULHU� VHORQ� OHV�FRPSpWHQFHV� UpJLRQDOHV�RX� ORFDOHV�RX� VHORQ� OHV�DFWLYLWpV� FRQFHUQpHV��(Q� HIIHW�� OD� FUpDWLRQ� GH� FHV� JXLFKHWV� XQLTXHV� Q
LQWHUIqUH� SDV� GDQV� OD� UpSDUWLWLRQ� GHV�DWWULEXWLRQV�HQWUH�DXWRULWpV�FRPSpWHQWHV�DX� VHLQ�GH�FKDTXH�V\VWqPH�QDWLRQDO��/RUVTXH�SOXVLHXUV� DXWRULWpV� DX QLYHDX� UpJLRQDO� RX� ORFDO� VRQW� FRPSpWHQWHV�� O
XQH� G
HQWUH� HOOHV�SHXW�DVVXUHU�OH�U{OH�GH�JXLFKHW�XQLTXH�HW�GH�FRRUGLQDWHXU�j�O¶pJDUG�GHV�DXWUHV�DXWRULWpV��/HV� JXLFKHWV� XQLTXHV� SHXYHQW� rWUH� FRQVWLWXpV� QRQ� VHXOHPHQW� SDU� GHV� DXWRULWpV�DGPLQLVWUDWLYHV�PDLV�pJDOHPHQW�SDU�GHV�FKDPEUHV�GH�FRPPHUFH�RX�GHV�PpWLHUV�RX�GHV�RUGUHV�SURIHVVLRQQHOV�RX�GHV�RUJDQLVPHV�SULYpV�DX[TXHOV�XQ�(WDW�PHPEUH�D�GpFLGp�GH�FRQILHU� FHWWH� IRQFWLRQ�� /HV� JXLFKHWV� XQLTXHV� RQW� YRFDWLRQ� j� MRXHU� XQ� U{OH� LPSRUWDQW�G
DVVLVWDQFH�DX�SUHVWDWDLUH�VRLW HQ�WDQW�TX
DXWRULWp�GLUHFWHPHQW�FRPSpWHQWH�SRXU�GpOLYUHU�OHV�DFWHV�QpFHVVDLUHV�SRXU�O
DFFqV�j�XQH�DFWLYLWp�GH�VHUYLFH�VRLW�HQ�WDQW�TX
LQWHUPpGLDLUH�HQWUH�OH�SUHVWDWDLUH�HW�FHV�DXWRULWpV�GLUHFWHPHQW�FRPSpWHQWHV��/D�&RPPLVVLRQ� GDQV�VD�UHFRPPDQGDWLRQ� GX� ��� DYULO� ����� FRQFHUQDQW� O¶DPpOLRUDWLRQ� HW� OD� VLPSOLILFDWLRQ� GH�O¶HQYLURQQHPHQW� GHV� HQWUHSULVHV� HQ� SKDVH� GH� GpPDUUDJH��� DYDLW� GpMj� LQYLWp� OHV�(WDWV PHPEUHV�j�LQWURGXLUH�GHV�SRLQWV�GH�FRQWDFW�SRXU�VLPSOLILHU�OHV�IRUPDOLWpV����� /D� PLVH� HQ� SODFH� G
XQ� V\VWqPH� GH� SURFpGXUHV� HW� GH� IRUPDOLWpV� HIIHFWXpHV� SDU� YRLH�pOHFWURQLTXH� GDQV� XQ� KRUL]RQ� UDLVRQQDEOHPHQW� UDSSURFKp� FRQVWLWXH� OD� FRQGLWLRQ VLQH�TXD QRQ GH� OD� VLPSOLILFDWLRQ� DGPLQLVWUDWLYH� HQ� PDWLqUH� G
DFWLYLWpV� GH� VHUYLFHV�� DX�EpQpILFH�GHV�SUHVWDWDLUHV��GHV�GHVWLQDWDLUHV�HW�GHV�DXWRULWpV�FRPSpWHQWHV��/D�UpDOLVDWLRQ�G
XQH�WHOOH�REOLJDWLRQ�GH�UpVXOWDW�SHXW�QpFHVVLWHU�O
DGDSWDWLRQ�GHV�OpJLVODWLRQV�QDWLRQDOHV�HW� DXWUHV� UqJOHV� DSSOLFDEOHV� DX[� VHUYLFHV�� /H� IDLW� TXH� FHV� PrPHV� SURFpGXUHV� HW�IRUPDOLWpV� GRLYHQW� SRXYRLU� rWUH� HIIHFWXpHV� j� GLVWDQFH� QpFHVVLWH� HQ� SDUWLFXOLHU� TXH� OHV�(WDWV�PHPEUHV� V
DVVXUHQW� TX
HOOHV� SXLVVHQW� rWUH� DFFRPSOLHV� DX� QLYHDX� WUDQVIURQWDOLHU��
�� -2�/�����GX�����������S�����
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&HWWH�REOLJDWLRQ�GH� UpVXOWDW� QH�YLVH�SDV� OHV�SURFpGXUHV�RX� IRUPDOLWpV�TXL� SDU�QDWXUH�VRQW�LPSRVVLEOHV�j�GpPDWpULDOLVHU����� /D� SRVVLELOLWp� G
DYRLU� DFFqV� j� XQH� DFWLYLWp� GH� VHUYLFH� QH� SHXW� rWUH� VXERUGRQQpH� j�O
REWHQWLRQ� G
XQH� DXWRULVDWLRQ� GH� OD� SDUW� GHV� DXWRULWpV� FRPSpWHQWHV� TXH� VL� XQ� WHO� DFWH�UpSRQG� DX[� FULWqUHV� GH� QRQ�GLVFULPLQDWLRQ�� GH� QpFHVVLWp� HW� GH� SURSRUWLRQQDOLWp�� &HOD�VLJQLILH�� HQ� SDUWLFXOLHU�� TX
XQH� DXWRULVDWLRQ� Q
HVW� DGPLVVLEOH� TXH� ORUVTX
XQ� FRQWU{OH�D�SRVWHULRUL QH�VHUDLW�SDV�HIILFDFH�FRPSWH�WHQX�GH�O
LPSRVVLELOLWp�GH�FRQVWDWHU�D�SRVWHULRULOHV� GpIDXWV� GHV� VHUYLFHV� FRQFHUQpV� HW� FRPSWH� WHQX� GHV� ULVTXHV� HW� GDQJHUV� TXL�UpVXOWHUDLHQW� GH� O
DEVHQFH� GH� FRQWU{OH� D� SULRUL�� &HV� GLVSRVLWLRQV� GH� OD� GLUHFWLYH� QH�SHXYHQW� MXVWLILHU�GHV� UpJLPHV�G
DXWRULVDWLRQ�TXL�VRQW�SDU�DLOOHXUV� LQWHUGLWV�SDU�G
DXWUHV�LQVWUXPHQWV�FRPPXQDXWDLUHV��WHOV�TXH�OD�GLUHFWLYH���������&(�GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�GX����GpFHPEUH������VXU�XQ�FDGUH�FRPPXQDXWDLUH�SRXU� OHV�VLJQDWXUHV�pOHFWURQLTXHV�� RX� OD� GLUHFWLYH� ��������&(� GX� 3DUOHPHQW� HXURSpHQ� HW� GX�&RQVHLO� GX�� MXLQ� ����� UHODWLYH� j� FHUWDLQV� DVSHFWV� MXULGLTXHV� GHV� VHUYLFHV� GH� OD� VRFLpWp� GH�O
LQIRUPDWLRQ� HW� QRWDPPHQW� GX� FRPPHUFH� pOHFWURQLTXH�� GDQV� OH� PDUFKp� LQWpULHXU��GLUHFWLYH� VXU� OH� FRPPHUFH� pOHFWURQLTXH����� /HV� UpVXOWDWV� GX� SURFHVVXV� G
pYDOXDWLRQ�PXWXHOOH�SHUPHWWURQW�GH�GpWHUPLQHU�DX�QLYHDX�FRPPXQDXWDLUH�OHV�W\SHV�G
DFWLYLWpV�SRXU�OHVTXHOOHV�OHV�UpJLPHV G
DXWRULVDWLRQ�GHYUDLHQW�rWUH�VXSSULPpV����� 'DQV� OH� FDV� R�� OH� QRPEUH� G
DXWRULVDWLRQV� GLVSRQLEOHV� SRXU� XQH� DFWLYLWp� GRQQpH� HVW�OLPLWp�HQ�UDLVRQ�GH�OD�UDUHWp�GHV�UHVVRXUFHV�QDWXUHOOHV�RX�GHV�FDSDFLWpV�WHFKQLTXHV��SDU�H[HPSOH� SRXU� O
RFWURL� GH� IUpTXHQFHV� UDGLR� DQDORJLTXH� RX� SRXU� O
H[SORLWDWLRQ� G
XQH�LQIUDVWUXFWXUH� K\GURpOHFWULTXH�� XQH� SURFpGXUH� GH� VpOHFWLRQ� HQWUH� SOXVLHXUV� FDQGLGDWV�SRWHQWLHOV� GRLW� rWUH� SUpYXH�� GDQV� OH� EXW� GH� GpYHORSSHU� SDU� OH� MHX� GH� OD� OLEUH�FRQFXUUHQFH� OD� TXDOLWp� HW� OHV� FRQGLWLRQV� G
RIIUH� GHV VHUYLFHV� j� OD� GLVSRVLWLRQ� GHV�XWLOLVDWHXUV�� ,O� HVW� QpFHVVDLUH� TX
XQH� WHOOH� SURFpGXUH� UHVSHFWH� OHV� JDUDQWLHV� GH�WUDQVSDUHQFH� HW� G
LPSDUWLDOLWp� HW� TXH� O
DXWRULVDWLRQ� DLQVL� RFWUR\pH� Q
DLW� SDV� XQH� GXUpH�H[FHVVLYH��QH�VRLW�SDV�UHQRXYHOpH�DXWRPDWLTXHPHQW�HW�QH�SUpYRLH�DXFXQ�DYDQWDJH�SRXU�OH�SUHVWDWDLUH�VRUWDQW��(Q�SDUWLFXOLHU��OD�GXUpH�GH�O
DXWRULVDWLRQ�RFWUR\pH�GRLW�rWUH�IL[pH�GH�PDQLqUH�j�QH�SDV� UHVWUHLQGUH�RX� OLPLWHU� OD� OLEUH�FRQFXUUHQFH� DX�GHOj�GH�FH�TXL� HVW�QpFHVVDLUH� SRXU� DVVXUHU� O
DPRUWLVVHPHQW� GHV� LQYHVWLVVHPHQWV� HW� XQH� UpPXQpUDWLRQ�pTXLWDEOH�GHV�FDSLWDX[�LQYHVWLV��/HV�FDV�R��OH�QRPEUH�G
DXWRULVDWLRQV�HVW�OLPLWp�SRXU�GHV�UDLVRQV� DXWUHV� TXH� OD� UDUHWp� GHV� UHVVRXUFHV� QDWXUHOOHV� RX� GHV� FDSDFLWpV WHFKQLTXHV�UHVWHQW�HQ� WRXW�pWDW�GH�FDXVH� VRXPLV�DX� UHVSHFW� GHV�DXWUHV�GLVSRVLWLRQV�HQ�PDWLqUH�GH�UpJLPH�G
DXWRULVDWLRQ�SUpYXHV�SDU�OD�SUpVHQWH�GLUHFWLYH����� /HV�UDLVRQV�LPSpULHXVHV�G
LQWpUrW�JpQpUDO�DX[TXHOOHV�VH�UpIqUHQW�FHUWDLQHV�GLVSRVLWLRQV�G
KDUPRQLVDWLRQ� GH� OD� SUpVHQWH� GLUHFWLYH� VRQW� FHOOHV� TXL� RQW� pWp� UHFRQQXHV� SDU OD�MXULVSUXGHQFH� GH� OD� &RXU� UHODWLYH� DX[� DUWLFOHV� ��� HW� ��� GX� WUDLWp�� QRWDPPHQW� OD�SURWHFWLRQ� GHV� FRQVRPPDWHXUV�� GHV� GHVWLQDWDLUHV� GH� VHUYLFHV�� GHV� WUDYDLOOHXUV� RX� GH�O
HQYLURQQHPHQW�XUEDQLVWLTXH�

�� -2�/����GX������������S������� -2�/�����GX������������S����
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���� (Q� YXH� GH� FUpHU� XQ� YpULWDEOH� PDUFKp� LQWpULHXU� GHV� VHUYLFHV� LO� HVW� QpFHVVDLUH GH�VXSSULPHU�OHV�UHVWULFWLRQV�j�OLEHUWp�G
pWDEOLVVHPHQW�HW�j�OD�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV�TXL� ILJXUHQW� HQFRUH� GDQV� OHV� OpJLVODWLRQV� GH� FHUWDLQV� (WDWV� PHPEUHV� HW� TXL� VRQW�LQFRPSDWLEOHV� DYHF� UHVSHFWLYHPHQW� OHV� DUWLFOHV� ��� HW� ��� GX� WUDLWp�� /HV� UHVWULFWLRQV�LQWHUGLWHV� DIIHFWHQW� SDUWLFXOLqUHPHQW� OH� PDUFKp� LQWpULHXU� GHV� VHUYLFHV� HW� GRLYHQW� rWUH�GpPDQWHOpHV�G
XQH�PDQLqUH�V\VWpPDWLTXH�OH�SOXV�UDSLGHPHQW�SRVVLEOH����� &RQIRUPpPHQW� j� OD� MXULVSUXGHQFH� GH� OD� &RXU�� OD� OLEHUWp� G
pWDEOLVVHPHQW� LPSOLTXH�QRWDPPHQW� OH� SULQFLSH� GH� O
pJDOLWp� GH� WUDLWHPHQW� TXL� LQWHUGLW� QRQ� VHXOHPHQW� WRXWH�GLVFULPLQDWLRQ� IRQGpH� VXU� OD� QDWLRQDOLWp� G
XQ� (WDW� PHPEUH� PDLV� pJDOHPHQW� WRXWH�GLVFULPLQDWLRQ�LQGLUHFWH�IRQGpH�VXU�G
DXWUHV�FULWqUHV�TXL�VRQW�VXVFHSWLEOHV�G
DERXWLU�HQ�IDLW�DX�PrPH�UpVXOWDW��$LQVL��O
DFFqV�j�XQH�DFWLYLWp�GH�VHUYLFHV�RX�VRQ�H[HUFLFH�GDQV�XQ�(WDW�PHPEUH�� WDQW� j� WLWUH� SULQFLSDO� TXH� VHFRQGDLUH�� QH� VDXUDLW� rWUH� VXERUGRQQp� j� GHV�FULWqUHV� WHOV� TXH� OH� OLHX� G
pWDEOLVVHPHQW�� GH� UpVLGHQFH�� GH� GRPLFLOH� RX� GH� SUHVWDWLRQSULQFLSDOH� G
XQH� DFWLYLWp�� 'H�PrPH�� XQ� (WDW� PHPEUH� QH� VDXUDLW� HQWUDYHU� OD� FDSDFLWp�MXULGLTXH� HW� OD� FDSDFLWp� G
HVWHU� HQ� MXVWLFH�GHV� VRFLpWpV� FRQVWLWXpHV� FRQIRUPpPHQW� j� OD�OpJLVODWLRQ� G
XQ� DXWUH� (WDW� PHPEUH� HW� VXU� OH� WHUULWRLUH� GXTXHO� HOOHV� RQW� OHXU�pWDEOLVVHPHQW� SULQFLSDO�� 2X� HQFRUH�� XQ� (WDW� PHPEUH� QH� VDXUDLW� SUpYRLU� XQH� IRUPH�G
DYDQWDJH� SRXU� OHV� SUHVWDWDLUHV� SUpVHQWDQW� XQ� OLHQ� SDUWLFXOLHU� DYHF� XQ� FRQWH[WH�VRFLR�pFRQRPLTXH�QDWLRQDO�RX�ORFDO��QL� OLPLWHU�HQ�IRQFWLRQ�GX�OLHX�G
pWDEOLVVHPHQW�GX�SUHVWDWDLUH�OD�IDFXOWp�GH�FH�GHUQLHU�G
DFTXpULU��G
H[SORLWHU�RX�G
DOLpQHU�GHV�GURLWV�HW�GHV�ELHQV RX�G
DFFpGHU�DX[�GLYHUVHV�IRUPHV�GH�FUpGLW�HW�GH�ORJHPHQW�GDQV�OD�PHVXUH�R��FHV�IDFXOWpV�VRQW�XWLOHV�j�O
DFFqV�j�VRQ�DFWLYLWp�RX�j�VRQ�H[HUFLFH�HIIHFWLI����� /
LQWHUGLFWLRQ� GHV� WHVWV� pFRQRPLTXHV� FRPPH� FRQGLWLRQ� SUpDODEOH� j� O
RFWURL� G
XQH�DXWRULVDWLRQ� YLVH� OHV� WHVWV� pFRQRPLTXHV� HQ� WDQW� TXH� WHOV�� HW� QRQ� OHV� DXWUHV� H[LJHQFHV�REMHFWLYHPHQW� MXVWLILpHV� SDU� GHV� UDLVRQV� LPSpULHXVHV� G
LQWpUrW� JpQpUDO� WHOOHV TXH� OD�SURWHFWLRQ� GH� O
HQYLURQQHPHQW� XUEDQLVWLTXH�� &HWWH� LQWHUGLFWLRQ� QH� FRQFHUQH� SDV�O
H[HUFLFH� GHV� FRPSpWHQFHV� GHV� DXWRULWpV� FKDUJpHV� GH� O
DSSOLFDWLRQ� GX� GURLW� GH� OD�FRQFXUUHQFH����� $ILQ� GH� FRRUGRQQHU� OD� PRGHUQLVDWLRQ� GHV� UpJOHPHQWDWLRQV� QDWLRQDOHV� DX� UHJDUG� GHV�H[LJHQFHV�GX�PDUFKp�LQWpULHXU��LO�FRQYLHQW�G
pYDOXHU�FHUWDLQHV�H[LJHQFHV�QDWLRQDOHV�QRQ�GLVFULPLQDWRLUHV� TXL�� GH� SDU� OHXUV� FDUDFWpULVWLTXHV�� VRQW� VXVFHSWLEOHV� GH� UHVWUHLQGUH�VHQVLEOHPHQW� YRLUH� G
HPSrFKHU� O
DFFqV� j� XQH� DFWLYLWp� RX� GH� O
H[HUFHU� DX� WLWUH� GH� OD�OLEHUWp�G
pWDEOLVVHPHQW� /HV�(WDWV�PHPEUHV�GRLYHQW��SHQGDQW�OD�SpULRGH�GH�WUDQVSRVLWLRQ�GH�OD�GLUHFWLYH��V
DVVXUHU�TXH�GH�WHOOHV�H[LJHQFHV�VRQW�QpFHVVDLUHV�HW�SURSRUWLRQQHOOHV�HW��OH� FDV� pFKpDQW�� OHV� VXSSULPHU� RX� OHV�PRGLILHU�� 3DU� DLOOHXUV�� FHV� H[LJHQFHV� GRLYHQW� HQ�WRXW�pWDW�GH�FDXVH�rWUH�FRPSDWLEOHV�DYHF�OH�GURLW�FRPPXQDXWDLUH�GH�OD�FRQFXUUHQFH����� 3DUPL�OHV�UHVWULFWLRQV�j�H[DPLQHU�ILJXUHQW OHV�UpJLPHV�QDWLRQDX[�TXL��SRXU�GHV�UDLVRQV�DXWUHV�TXH�FHOOHV�DIIpUHQWHV�DX[�TXDOLILFDWLRQV�SURIHVVLRQQHOOHV��UpVHUYHQW�O
DFFqV�j�GHV�DFWLYLWpV�WHOOHV�TXH�OHV�MHX[�GH�KDVDUG�j�GHV�SUHVWDWDLUHV�SDUWLFXOLHUV��'H�PrPH��GRLYHQW�rWUH� H[DPLQpHV� OHV� H[LJHQFHV� WHOOHV� TXH� OHV� UpJLPHV� SUpYR\DQW� XQH� REOLJDWLRQ� GH�GLIIXVHU� ��PXVW� FDUU\��� DSSOLFDEOHV� DX[� FkEOR�RSpUDWHXUV� TXL�� HQ� LPSRVDQW� j� XQ�SUHVWDWDLUH�GH�VHUYLFH�LQWHUPpGLDLUH�O
REOLJDWLRQ�GH�GRQQHU�DFFqV�j�FHUWDLQV�VHUYLFHV�GH�SUHVWDWDLUHV� SDUWLFXOLHUV�� DIIHFWHQW� VRQ� OLEUH� FKRL[�� OHV� SRVVLELOLWpV� G
DFFqV� GHV�SURJUDPPHV�UDGLRGLIIXVpV�HW�OH�FKRL[�GHV�GHVWLQDWDLUHV�ILQDX[��



��

���� ,O� FRQYLHQW� TXH� OHV� GLVSRVLWLRQV� GH� OD� SUpVHQWH� GLUHFWLYH� FRQFHUQDQW� OD� OLEHUWp�G
pWDEOLVVHPHQW� QH� V
DSSOLTXHQW� TXH� GDQV� OD� PHVXUH� R�� OHV� DFWLYLWpV� HQ� FDXVH� VRQW�RXYHUWHV� j� OD� FRQFXUUHQFH� HW� GRQF� Q
REOLJHQW� SDV� OHV� (WDWV� PHPEUHV� j� DEROLU� OHV�PRQRSROHV�H[LVWDQWV��QRWDPPHQW�SRXU�OHV�ORWHULHV��RX�j�SULYDWLVHU�FHUWDLQV�VHFWHXUV����� /H� IDLW� TXH� OD� SUpVHQWH� GLUHFWLYH� IL[H� XQ� FHUWDLQ� QRPEUH� G
H[LJHQFHV� TXH� OHV�(WDWV PHPEUHV� GRLYHQW� VXSSULPHU� RX� pYDOXHU� SHQGDQW� OD� SpULRGH� GH� WUDQVSRVLWLRQ� HVW�VDQV�SUpMXGLFH�GHV�UHFRXUV�HQ�PDQTXHPHQW�FRQWUH�XQ�(WDW�PHPEUH�SRXU�YLRODWLRQ�GHV�DUWLFOHV����RX����GX�WUDLWp����� $ILQ� G
DVVXUHU� XQH�PLVH� HQ�°XYUH� HIILFDFH� GH� OD� OLEUH� FLUFXODWLRQ� GHV� VHUYLFHV� HW� GH�JDUDQWLU� DX[� GHVWLQDWDLUHV� HW� DX[� SUHVWDWDLUHV� TX
LOV� SXLVVHQW� XWLOLVHU� HW� IRXUQLU� GHV�VHUYLFHV� GDQV� O
HQVHPEOH� GH� OD� &RPPXQDXWp� VDQV� FRQVLGpUDWLRQ� GH� IURQWLqUHV�� LO�FRQYLHQW� GH� SRVHU� OH� SULQFLSH� VHORQ� OHTXHO� XQ� SUHVWDWDLUH� QH� GRLW� rWUH� VRXPLV�� HQ�SULQFLSH��TX
j�OD�ORL�GX�SD\V�GDQV�OHTXHO�LO�HVW�pWDEOL��&H�SULQFLSH�HVW�LQGLVSHQVDEOH�SRXU�SHUPHWWUH� DX[� SUHVWDWDLUHV�� HQ� SDUWLFXOLHU� OHV� 30(�� G
H[SORLWHU� HQ� WRXWH� VpFXULWp�MXULGLTXH� OHV�RSSRUWXQLWpV�RIIHUWHV�SDU� OH�PDUFKp� LQWpULHXU��(Q� IDFLOLWDQW� DLQVL� OD� OLEUH�FLUFXODWLRQ�GHV� VHUYLFHV� HQWUH�(WDWV�PHPEUHV�� FH�SULQFLSH�� FRPELQp� DYHF� OHV�PHVXUHV�G
KDUPRQLVDWLRQ�HW�G
DVVLVWDQFH�PXWXHOOH��SHUPHW�DXVVL�DX[�GHVWLQDWDLUHV�G
DYRLU�DFFqV�j�XQ� SOXV� JUDQG� FKRL[� GH� VHUYLFHV� GH� TXDOLWp� SURYHQDQW� G
DXWUHV� (WDWV� PHPEUHV�� &H�SULQFLSH�GRLW�rWUH�DFFRPSDJQp�SDU�XQ�PpFDQLVPH�G
DVVLVWDQFH�DX�GHVWLQDWDLUH�SRXU�OXL�SHUPHWWUH�� QRWDPPHQW�� G
rWUH� LQIRUPp� VXU� OD� ORL� GHV� DXWUHV�(WDWV�PHPEUHV� HW� SDU�XQH�KDUPRQLVDWLRQ�GHV�UqJOHV�VXU�OD�WUDQVSDUHQFH�GHV�DFWLYLWpV�GH�VHUYLFHV����� ,O�HVW�DXVVL�QpFHVVDLUH�GH�JDUDQWLU�TXH�OH�FRQWU{OH�GHV�DFWLYLWpV�GH�VHUYLFHV�VH�IDVVH�j�OD�VRXUFH�� F
HVW�j�GLUH� SDU� OHV� DXWRULWpV� FRPSpWHQWHV� GH� O
(WDW� PHPEUH� GDQV� OHTXHO� OH�SUHVWDWDLUH� HVW� pWDEOL�� /HV� DXWRULWpV� FRPSpWHQWHV� GX� SD\V� G
RULJLQH� VRQW� OHV� PLHX[�SODFpHV� SRXU� DVVXUHU� O
HIILFDFLWp� HW� OD� FRQWLQXLWp� GX� FRQWU{OH� GX� SUHVWDWDLUH� HW� SRXU�YHLOOHU�j�SURWpJHU�QRQ�VHXOHPHQW�OHV�GHVWLQDWDLUHV�GH�OHXU�SURSUH�SD\V�PDLV�DXVVL�FHX[�GHV� DXWUHV� (WDWV� PHPEUHV�� &HWWH� UHVSRQVDELOLWp� FRPPXQDXWDLUH� GH� O
(WDW� PHPEUH�G
RULJLQH�GDQV�OD�VXUYHLOODQFH�GHV�DFWLYLWpV�GX�SUHVWDWDLUH� LQGpSHQGDPPHQW�GX�OLHX�GH�GHVWLQDWLRQ� GX� VHUYLFH�GRLW� rWUH� SRVpH� FODLUHPHQW� DILQ� G
pWDEOLU� OD� FRQILDQFH�PXWXHOOH�HQWUH�OHV�(WDWV�PHPEUHV�GDQV�OD�UpJXODWLRQ�GHV�DFWLYLWpV�GH�VHUYLFHV��/D�GpWHUPLQDWLRQ�GH� OD� FRPSpWHQFH� GHV� WULEXQDX[� QH� UHOqYH� SDV� GH� OD� SUpVHQWH� GLUHFWLYH� PDLV� GX�UqJOHPHQW� �&(�� Q�� �������� GX� &RQVHLO� GX� �� GpFHPEUH� ����� FRQFHUQDQW� OD�FRPSpWHQFH�MXGLFLDLUH��OD�UHFRQQDLVVDQFH�HW�O
H[pFXWLRQ�GHV�GpFLVLRQV�HQ�PDWLqUH�FLYLOH�HW� FRPPHUFLDOH�� RX� G
DXWUHV� LQVWUXPHQWV� FRPPXQDXWDLUHV� WHOV� TXH� OD�GLUHFWLYH ������&(� GX� 3DUOHPHQW� HXURSpHQ� HW� GX� &RQVHLO� GX� ��� GpFHPEUH� �����FRQFHUQDQW� OH� GpWDFKHPHQW� GH� WUDYDLOOHXUV� HIIHFWXp� GDQV� OH� FDGUH� G
XQH� SUHVWDWLRQ� GH�VHUYLFH������� (Q�FRPSOpPHQW�GX�SULQFLSH�GH�O
DSSOLFDWLRQ�GH�OD�ORL�HW�GX�FRQWU{OH�GX�SD\V�G
RULJLQH��LO�FRQYLHQW�GH�SRVHU�OH�SULQFLSH�VHORQ�OHTXHO�OHV�(WDW�PHPEUHV�QH�SHXYHQW�SDV�UHVWUHLQGUHOHV�VHUYLFHV�SURYHQDQW�G
XQ�DXWUH�(WDW�PHPEUH�

�� -2�/����GX������������S� ���'LUHFWLYH�PRGLILpH�HQ�GHUQLHU�OLHX�SDU�O¶DFWH�G¶DGKpVLRQ�GH�������� -2�/����GX������������S����
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���� ,O�FRQYLHQW�GH�SUpYRLU�TXH�O
DSSOLFDWLRQ�GH�OD�ORL�GX�SD\V�G
RULJLQH�QH�SHXW�rWUH�pFDUWpH�TXH� GDQV� OHV� GRPDLQHV� FRXYHUWV� SDU� OHV� GpURJDWLRQV�� JpQpUDOHV� RX� WUDQVLWRLUHV� &HV�GpURJDWLRQV� VRQW� QpFHVVDLUHV� SRXU� WHQLU� FRPSWH� GX� GHJUp� G
LQWpJUDWLRQ� GX� PDUFKp�LQWpULHXU�RX�GH�FHUWDLQV�LQVWUXPHQWV�FRPPXQDXWDLUHV�UHODWLIV�DX[�VHUYLFHV�TXL�SUpYRLHQW�TX
XQ�SUHVWDWDLUH�HVW�VRXPLV�j� O
DSSOLFDWLRQ�G
XQH�DXWUH� ORL�TXH�FHOOH�GH�O
(WDW�PHPEUH�G
RULJLQH��(Q�RXWUH��j�WLWUH�H[FHSWLRQQHO��GHV�PHVXUHV�j�O
HQFRQWUH�G
XQ�SUHVWDWDLUH�GRQQp�SHXYHQW� rWUH� pJDOHPHQW� SULVHV� GDQV� FHUWDLQV� FDV� LQGLYLGXHOV� HW� VHORQ� FHUWDLQHV�FRQGLWLRQV� GH� IRQG� HW� GH� SURFpGXUH VWULFWHV�� $ILQ� GH� JDUDQWLU� OD� VpFXULWp� MXULGLTXH�LQGLVSHQVDEOH� SRXU� HQFRXUDJHU� OHV� 30(� j� RIIULU� OHXUV VHUYLFHV GDQV� OHV� DXWUHV� (WDWV�PHPEUHV��FHV�GpURJDWLRQV�GRLYHQW�rWUH�OLPLWpHV�DX�VWULFW�QpFHVVDLUH��(Q�SDUWLFXOLHU��FHV�GpURJDWLRQV� QH� SHXYHQW� rWUH� DSSOLTXpHV� TXH� SRXU� GHV� UDLVRQV� OLpHV� j� OD� VpFXULWp� GHV�VHUYLFHV��j�O
H[HUFLFH�G
XQH�SURIHVVLRQ�GH�OD�VDQWp�RX�j�OD�SURWHFWLRQ�GH�O¶RUGUH�SXEOLF��QRWDPPHQW� OHV� DVSHFWV� OLpV� j� OD� SURWHFWLRQ� GHV� PLQHXUV� HW� GDQV� OD� PHVXUH� R�� OHV�GLVSRVLWLRQV� QDWLRQDOHV� GDQV� FHV� GRPDLQHV� QH� VRQW� SDV� KDUPRQLVpHV�� (Q� RXWUH�� WRXWH�UHVWULFWLRQ�j�OD�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV�QH�SRXUUD�EpQpILFLHU�G
XQH�H[FHSWLRQ�TXH�VL�HOOH�HVW�FRQIRUPH DX[�GURLWV�IRQGDPHQWDX[�TXL��VHORQ�XQH�MXULVSUXGHQFH�FRQVWDQWH�GH�OD�&RXU�� IRQW� SDUWLH� LQWpJUDQWH� GHV� SULQFLSHV� JpQpUDX[� GX� GURLW� LQVFULWV� GDQV� O
RUGUH�MXULGLTXH�FRPPXQDXWDLUH����� 'DQV� OH� FDV� G
XQ� GpSODFHPHQW� GX� SUHVWDWDLUH� GDQV� XQ� (WDW� PHPEUH� DXWUH� TXH�O
(WDW PHPEUH�G
RULJLQH��LO�FRQYLHQW�GH�SUpYRLU�XQH�DVVLVWDQFH�PXWXHOOH�HQWUH�FHV�GHX[�(WDWV�TXL�SHUPHW�DX�SUHPLHU�GH�SURFpGHU�j�GHV�YpULILFDWLRQV��LQVSHFWLRQV�HW�HQTXrWHV�j�OD� GHPDQGH� GH� O
(WDW�PHPEUH� G
RULJLQH� RX� GH� IDLUH�� GH� VD� SURSUH� LQLWLDWLYH�� GH� WHOOHV�YpULILFDWLRQV� V
LO� V
DJLW� XQLTXHPHQW� GH� FRQVWDWDWLRQV� IDFWXHOOHV�� (Q� RXWUH�� GDQV� OH� FDV�G
XQ� GpWDFKHPHQW� GHV� WUDYDLOOHXUV�� O
(WDW� PHPEUH� GH� GpWDFKHPHQW� SHXW� SUHQGUH� GHV�PHVXUHV�j�O
HQFRQWUH�G
XQ�SUHVWDWDLUH�pWDEOL�GDQV�XQ�DXWUH�(WDW�PHPEUH�SRXU�DVVXUHU�OH�UHVSHFW� GHV� FRQGLWLRQV� G
HPSORL� HW� GH� WUDYDLO� DSSOLFDEOHV� HQ� YHUWX� GH� OD�GLUHFWLYH ������&(����� ,O�FRQYLHQW�GH�GpURJHU�DX�SULQFLSH�GX�SD\V�G
RULJLQH�SRXU� OHV�VHUYLFHV�TXL�IRQW� O
REMHW�G
XQ� UpJLPH� G
LQWHUGLFWLRQ� WRWDOH� GDQV� O
(WDW� PHPEUH� GDQV� OHTXHO� VH� GpSODFH� OH�SUHVWDWDLUH� VL� FH� UpJLPH� HVW� REMHFWLYHPHQW� MXVWLILp� SDU� GHV� UDLVRQV� G
RUGUH� SXEOLF�� GH�VpFXULWp�SXEOLTXH��RX�GH�VDQWp�SXEOLTXH��&HWWH�GpURJDWLRQ�HVW�OLPLWpH�DX[�LQWHUGLFWLRQV�WRWDOHV� HW� QH� FRXYUH� SDV OHV� UpJLPHV� QDWLRQDX[� TXL�� VDQV� LQWHUGLUH� WRWDOHPHQW� XQH�DFWLYLWp�� HQ� UpVHUYHQW� O
H[HUFLFH� j� XQ� RX� SOXVLHXUV� RSpUDWHXUV� SDUWLFXOLHUV� RX� TXL�LQWHUGLVHQW�O
H[HUFLFH�G
XQH�DFWLYLWp�VDQV�DXWRULVDWLRQ�SUpDODEOH��(Q�HIIHW��GqV�ORUV�TX
XQ�(WDW PHPEUH� SHUPHW� XQH� DFWLYLWp� WRXW� HQ� OD� UpVHUYDQW� j� FHUWDLQV� RSpUDWHXUV�� FHWWH�DFWLYLWp�Q
HVW�SDV�VRXPLVH�j�XQH�LQWHUGLFWLRQ�WRWDOH�HW�Q
HVW�GRQF�SDV�FRQVLGpUpH��HQ�WDQW�TXH�WHOOH��FRPPH�FRQWUDLUH�j�O
RUGUH�SXEOLF��OD�VpFXULWp�SXEOLTXH��RX�OD�VDQWp�SXEOLTXH��(Q�FRQVpTXHQFH� LO�QH�VHUDLW�SDV�MXVWLILp�TX
XQH�WHOOH�DFWLYLWp�VRLW�VRXVWUDLWH�DX�UpJLPH�JpQpUDO�GH�OD�GLUHFWLYH����� ,O� Q¶\� D� SDV� OLHX� G¶DSSOLTXHU� OH� SULQFLSH� GX� SD\V� G
RULJLQH� j� O
pJDUG� GHV� H[LJHQFHV�VSpFLILTXHV�GH�O
(WDW�PHPEUH�GDQV�OHTXHO�OH�SUHVWDWDLUH VH�GpSODFH�TXL�VRQW�LQKpUHQWHV�DX[�FDUDFWpULVWLTXHV�SDUWLFXOLqUHV�GX�OLHX�R��OH�VHUYLFH�HVW�SUHVWp�HW�GRQW�OH�UHVSHFW�HVW�LQGLVSHQVDEOH�SRXU�DVVXUHU�OH�PDLQWLHQ�GH�O
RUGUH�SXEOLF��GH�OD�VpFXULWp�SXEOLTXH��GH�OD�VDQWp� SXEOLTXH� RX� OD� SURWHFWLRQ� GH� O
HQYLURQQHPHQW�� 8QH� WHOOH� GpURJDWLRQ� YLVH��QRWDPPHQW�� OHV� DXWRULVDWLRQV� G
RFFXSHU� RX� G
XWLOLVHU� OD� YRLH� SXEOLTXH�� OHV� H[LJHQFHV�UHODWLYH�j� O
RUJDQLVDWLRQ�G
pYpQHPHQWV�SXEOLFV��RX�OHV�H[LJHQFHV�UHODWLYHV�j� OD�VpFXULWp�GHV�FKDQWLHUV�
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���� /
H[FOXVLRQ� GX� SULQFLSH� GX� SD\V� G
RULJLQH� HQ�PDWLqUH� G
LPPDWULFXODWLRQ� GH� YpKLFXOHV�SULV� HQ� OHDVLQJ� GDQV� XQ� (WDW� PHPEUH� DXWUH� TXH� FHOXL� G
XWLOLVDWLRQ� UpVXOWH� GH� OD�MXULVSUXGHQFH� GH� OD�&RXU� TXL� D� DGPLV� TX
XQ�(WDW�PHPEUH�SHXW� VRXPHWWUH� j� XQH� WHOOH�REOLJDWLRQ� OHV� YpKLFXOHV� XWLOLVpV� VXU� VRQ� WHUULWRLUH�� GDQV� GHV� FRQGLWLRQV� TXL� VRQW�SURSRUWLRQQHOOHV��8QH�WHOOH�H[FOXVLRQ�QH�FRXYUH�SDV�OD� ORFDWLRQ�j� WLWUH�RFFDVLRQQHO�RX�WHPSRUDLUH����� 8Q� FHUWDLQ� QRPEUH� GH� GLUHFWLYHV� FRQFHUQDQW� GHV� FRQWUDWV� FRQFOXV� SDU� OHV�FRQVRPPDWHXUV� VRQW� GpMj� DGRSWpHV� DX� QLYHDX� FRPPXQDXWDLUH��&HV� GLUHFWLYHV� VXLYHQW�WRXWHIRLV�O¶DSSURFKH�GH�O¶KDUPRQLVDWLRQ�PLQLPDOH��$ILQ�GH�UpGXLUH�DXWDQW�TXH�SRVVLEOH�OHV�GLYHUJHQFHV�HQWUH� OHV�UqJOHV�GH�SURWHFWLRQ�GHV�FRQVRPPDWHXUV�GDQV�O¶HQVHPEOH�GH�O¶8QLRQ�� TXL� FUpHQW� XQH� IUDJPHQWDWLRQ� GX� PDUFKp� LQWpULHXU� SUpMXGLFLDEOH� DX[�FRQVRPPDWHXUV�HW�DX[�HQWUHSULVHV��OD�&RPPLVVLRQ�D�DQQRQFp� GDQV�VD�FRPPXQLFDWLRQ�VXU� OD� VWUDWpJLH� SRXU� OD� SROLWLTXH� GHV� FRQVRPPDWHXUV� ����� � �������� TX¶XQH� GHV�SULRULWpV�FOpV�SRXU�OD�&RPPLVVLRQ�FRQVLVWHUDLW�j�SURSRVHU�XQH�KDUPRQLVDWLRQ�FRPSOqWH��(Q� SOXV� HOOH� D� LQVLVWp� GDQV� VRQ� SODQ� G¶DFWLRQ� © 8Q� GURLW� HXURSpHQ� GHV� FRQWUDWV� SOXV�FRKpUHQW ª�� VXU� OD� QpFHVVLWp� G¶XQH� SOXV� JUDQGH� FRQYHUJHQFH� GX� GURLW� HXURSpHQ� GH� OD�FRQVRPPDWLRQ�TXL�LPSOLTXHUDLW�QRWDPPHQW�XQ�UpH[DPHQ�GX�GURLW�GHV�FRQWUDWV FRQFOXV�DYHF� OHV� FRQVRPPDWHXUV� H[LVWDQW�� DILQ�GH� VXSSULPHU�GHV� LQFRKpUHQFHV� UpVLGXHOOHV�� GH�FRPEOHU�OHV�ODFXQHV�HW�GH�VLPSOLILHU�OD�OpJLVODWLRQ����� ,O� HVW� RSSRUWXQ� G¶DSSOLTXHU� OH� SULQFLSH� GX� SD\V� G¶RULJLQH� GDQV� OHV� GRPDLQHV� GHV�FRQWUDWV� FRQFOXV� SDU� OHV� FRQVRPPDWHXUV� D\DQW� SRXU� REMHW� OD� IRXUQLWXUH� GH� VHUYLFHV�VHXOHPHQW� GDQV� OD� PHVXUH� R�� GHV� GLUHFWLYHV� FRPPXQDXWDLUHV� SUpYRLHQW� XQH�KDUPRQLVDWLRQ� FRPSOqWH�� SDUFH� TXH� GDQV� FHV� FDV� OHV� QLYHDX[� GH� SURWHFWLRQ� GHV�FRQVRPPDWHXUV�VRQW�pTXLYDOHQWV��/D�GpURJDWLRQ�DX�SULQFLSH�GX�SD\V�G
RULJLQH�UHODWLYH j�OD� UHVSRQVDELOLWp� QRQ� FRQWUDFWXHOOH� GX� SUHVWDWDLUH� HQ� FDV� G
DFFLGHQW� VXUYHQX� GDQV� OH�FDGUH�GH�VRQ�DFWLYLWp�j�XQH�SHUVRQQH�GDQV�O
(WDW�PHPEUH�GDQV�OHTXHO� OH�SUHVWDWDLUH�VH�GpSODFH� YLVH� OHV� GRPPDJHV� SK\VLTXHV� RX�PDWpULHOV� VXELV� SDU� XQH� SHUVRQQH� ORUV� G
XQ�DFFLGHQW����� ,O� FRQYLHQW�GH� ODLVVHU� OD�SRVVLELOLWp�DX[�(WDWV�PHPEUH�GH�SUHQGUH�j� WLWUH�H[FHSWLRQQHO�GHV�PHVXUHV� GpURJHDQW� DX� SULQFLSH� GX� SD\V� G
RULJLQH� j� O
pJDUG� G
XQ� SUHVWDWDLUH� pWDEOL�GDQV�XQ�DXWUH�(WDW�PHPEUH�GDQV�GHV�FDV�LQGLYLGXHOV�HW�SRXU�FHUWDLQHV�UDLVRQV�WHOOHV�TXH�OD� VpFXULWp� GHV� VHUYLFHV�� 8QH� WHOOH� SRVVLELOLWp� QH� SRXUUD� rWUH� XWLOLVpH� TX
HQ� O
DEVHQFH�G
XQH� KDUPRQLVDWLRQ� FRPPXQDXWDLUH�� 3DU� DLOOHXUV�� FHWWH� SRVVLELOLWp� QH� SHUPHW� SDV� GH�SUHQGUH�GHV�PHVXUHV� UHVWULFWLYHV�GDQV�GHV�GRPDLQHV�R��G
DXWUHV�GLUHFWLYHV� LQWHUGLVHQW�WRXWH�GpURJDWLRQ�j�OD�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV��WHOOHV�TXH�OD�GLUHFWLYH���������&(�RX�OD�GLUHFWLYH�������&(�GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�GX����QRYHPEUH������FRQFHUQDQW� OD� SURWHFWLRQ� MXULGLTXH� GHV� VHUYLFHV� j� DFFqV� FRQGLWLRQQHO� HW� GHV� VHUYLFHV�G
DFFqV�FRQGLWLRQQHO����QL�G
pWHQGUH�RX�GH�OLPLWHU�OHV�SRVVLELOLWpV�GH�GpURJDWLRQ�SUpYXHV�GDQV� G
DXWUHV� GLUHFWLYHV� WHOOHV� TXH� OD� GLUHFWLYH� �������&((� GX� &RQVHLO� GX�� RFWREUH ����� YLVDQW� j� OD� FRRUGLQDWLRQ� GH� FHUWDLQHV� GLVSRVLWLRQV� OpJLVODWLYHV��UpJOHPHQWDLUHV�HW�DGPLQLVWUDWLYHV�GHV�eWDWV�PHPEUHV�UHODWLYHV�j�O
H[HUFLFH�G
DFWLYLWpV�GH�UDGLRGLIIXVLRQ�WpOpYLVXHOOH�� RX�OD�GLUHFWLYH���������&(�
�� -2�&�����GX�����������S������� -2�&����GX������������S������ -2�/�����GX�������������S������� -2�/�����GX�������������S������'LUHFWLYH�PRGLILpH�SDU�OD�GLUHFWLYH�������&(�GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO��-2�/�����GX������������S������
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���� /HV� UHVWULFWLRQV� j� OD� OLEUH� FLUFXODWLRQ� GHV� VHUYLFHV� FRQWUDLUHV� j� OD� SUpVHQWH GLUHFWLYH�SHXYHQW�GpFRXOHU�QRQ�VHXOHPHQW�GHV�PHVXUHV�SULVHV�j�O
HQFRQWUH�GHV�SUHVWDWDLUHV�PDLV�pJDOHPHQW�GHV�PXOWLSOHV�HQWUDYHV�j�O
XWLOLVDWLRQ�GHV�VHUYLFHV�SDU�OHV�GHVWLQDWDLUHV�HW�HQ�SDUWLFXOLHU� SDU� OHV� FRQVRPPDWHXUV�� /D� SUpVHQWH� GLUHFWLYH� LQGLTXH� j� WLWUH� G
H[HPSOH�FHUWDLQV� W\SHV� GH� UHVWULFWLRQV� j� O
HQFRQWUH� G
XQ� GHVWLQDWDLUH� TXL� VRXKDLWH� XWLOLVHU� XQ�VHUYLFH�IRXUQL�SDU�XQ�SUHVWDWDLUH�pWDEOL�GDQV�XQ�DXWUH�(WDW�PHPEUH����� &RQIRUPpPHQW�DX[�UqJOHV�GX�WUDLWp�HQ�PDWLqUH�GH�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV��WHOOHV�TX
LQWHUSUpWpHV� SDU� OD� MXULVSUXGHQFH� GH� OD�&RXU�� OHV� GLVFULPLQDWLRQV� VXU� OD� EDVH� GH� OD�QDWLRQDOLWp� RX� VXU� OD� EDVH� GH� OD� UpVLGHQFH� QDWLRQDOH� RX� ORFDOH� GX� GHVWLQDWDLUH� VRQW�LQWHUGLWHV�� ,O� SHXW� V
DJLU� QRWDPPHQW� GH� O
REOLJDWLRQ� LPSRVpH� DX[� VHXOV� UHVVRUWLVVDQWV�G
XQ� DXWUH� (WDW� PHPEUH� GH� IRXUQLU� GHV� GRFXPHQWV� RULJLQDX[�� GHV� FRSLHV� FHUWLILpHV�FRQIRUPHV�� XQ� FHUWLILFDW� GH� QDWLRQDOLWp� RX� GHV� WUDGXFWLRQV� RIILFLHOOHV� GHV� GRFXPHQWV��DILQ�GH�SRXYRLU�EpQpILFLHU�G
XQ�VHUYLFH�RX�GH�FHUWDLQV�DYDQWDJHV� WDULIDLUHV��7RXWHIRLV��O
LQWHUGLFWLRQ� GHV� H[LJHQFHV� GLVFULPLQDWRLUHV� Q
HPSrFKH� SDV� TXH� GHV� DYDQWDJHV��QRWDPPHQW�WDULIDLUHV��SXLVVHQW�rWUH�UpVHUYpV�j�FHUWDLQV�GHVWLQDWDLUHV�V
LOV�VRQW�IRQGpV�VXU�GHV� FULWqUHV� REMHFWLIV� OpJLWLPHV�� SDU� H[HPSOH� OH� OLHQ� GLUHFW� DYHF� OHV� FRQWULEXWLRQV�YHUVpHV�SDU�FHV�GHVWLQDWDLUHV����� /D� UpDOLVDWLRQ�HIIHFWLYH�G
XQ�HVSDFH� VDQV� IURQWLqUHV� LQWpULHXUHV� H[LJH�TXH� OHV�FLWR\HQV�FRPPXQDXWDLUHV�QH�VRLHQW�SDV�HPSrFKpV�GH�EpQpILFLHU�G
XQ�VHUYLFH��SRXUWDQW�DFFHVVLEOH�WHFKQLTXHPHQW�VXU�OH�PDUFKp��RX�VRXPLV�j�GHV�FRQGLWLRQV�HW�WDULIV�GLIIpUHQWV��HQ�UDLVRQ�GH�OHXU�QDWLRQDOLWp�RX�GH�OHXU�OLHX�GH�UpVLGHQFH��/D�SHUVLVWDQFH�GH�WHOOHV�GLVFULPLQDWLRQV�j� O
pJDUG� GHV� GHVWLQDWDLUHV� GH� VHUYLFHV� VRXOLJQH� SRXU� OH� FLWR\HQ� FRPPXQDXWDLUH�O
DEVHQFH� G
XQ� UpHO� PDUFKp� LQWpULHXU� GHV� VHUYLFHV� HW�� G
XQH� PDQLqUH� SOXV� JpQpUDOH��DIIHFWH�O
LQWpJUDWLRQ�HQWUH�OHV�SHXSOHV�HXURSpHQV� /H�SULQFLSH�GH�QRQ�GLVFULPLQDWLRQ�DX�VHLQ� GX� PDUFKp� LQWpULHXU� LPSOLTXH� TXH� O
DFFqV� G
XQ� GHVWLQDWDLUH�� QRWDPPHQW� G
XQ�FRQVRPPDWHXU��j�XQ�VHUYLFH�RIIHUW�DX�SXEOLF�QH�VDXUDLW�rWUH�QLp�RX�UHQGX�SOXV�GLIILFLOH�HQ� UDLVRQ�GX�FULWqUH�GH� OD�QDWLRQDOLWp�RX�GX� OLHX�GH� UpVLGHQFH�GX�GHVWLQDWDLUH�FRQWHQX�GDQV� OHV� FRQGLWLRQV� JpQpUDOHV� PLVHV� j� OD� GLVSRVLWLRQ� GX� SXEOLF�� &HOD� QH� SRUWH� SDV�DWWHLQWH� j� OD� SRVVLELOLWp� GH� SUpYRLU� GDQV� FHV� FRQGLWLRQV� JpQpUDOHV� GHV� WDULIV� HW� GHV�FRQGLWLRQV� YDULDEOHV� SRXU� OD� SUHVWDWLRQ� G
XQ� VHUYLFH� MXVWLILpV� GLUHFWHPHQW� SDU� GHV�IDFWHXUV�REMHFWLIV��WHOV�TXH�OHV�FR�WV�VXSSOpPHQWDLUHV�HIIHFWLIV�UpVXOWDQW�GH�OD�GLVWDQFH��OHV�FDUDFWpULVWLTXHV�WHFKQLTXHV�GH�OD�SUHVWDWLRQ��OHV�GLIIpUHQWHV�FRQGLWLRQV�GX�PDUFKp�RX�OHV� ULVTXHV� VXSSOpPHQWDLUHV� OLpV� j� GHV� UpJOHPHQWDWLRQV� GLIIpUHQWHV GH� FHOOHV� GH�O
(WDW PHPEUH�G
RULJLQH����� &RQIRUPpPHQW�DX[�SULQFLSHV�pWDEOLV�SDU�OD�MXULVSUXGHQFH�GH�OD�&RXU�HQ�PDWLqUH�GH�OLEUH�FLUFXODWLRQ� GHV� VHUYLFHV HW� VDQV� PHWWUH� HQ� GDQJHU� O
pTXLOLEUH� ILQDQFLHU� GH� OD� VpFXULWp�VRFLDOH�GHV�(WDWV�PHPEUHV��XQH�SOXV�JUDQGH�VpFXULWp� MXULGLTXH��HQ�FH�TXL�FRQFHUQH� OH�UHPERXUVHPHQW� GHV� VRLQV� GH� VDQWp� GRLW� rWUH� DSSRUWpH� DX[� SDWLHQWV�� TXL� HQ� WDQW� TXH�GHVWLQDWDLUHV� EpQpILFLHQW�GH�OD�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV�DLQVL�TX
DX[�SURIHVVLRQQHOV�GH�OD�VDQWp�HW�DX[�UHVSRQVDEOHV�GH�OD�VpFXULWp�VRFLDOH�
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���� /H�UqJOHPHQW��&((� Q� ��������GX�&RQVHLO�GX����MXLQ������UHODWLI�j�O
DSSOLFDWLRQ�GHV�UpJLPHV�GH�VpFXULWp�VRFLDOH�DX[�WUDYDLOOHXUV�VDODULpV��DX[�WUDYDLOOHXUV�QRQ�VDODULpV�HW�DX[�PHPEUHV�GH�OHXU�IDPLOOH�TXL�VH�GpSODFHQW�j�O
LQWpULHXU�GH�OD�&RPPXQDXWp�� V
DSSOLTXH�SOHLQHPHQW� QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�OHV�GLVSRVLWLRQV�HQ�PDWLqUH�G
DIILOLDWLRQ�DX�V\VWqPH�GH�VpFXULWp�VRFLDOH��DX[�WUDYDLOOHXUV�VDODULpV�RX�QRQ�VDODULpV�TXL�IRXUQLVVHQW�RX�SDUWLFLSHQW�j�XQH�SUHVWDWLRQ�GH�VHUYLFH����� /
DUWLFOH����GX�UqJOHPHQW��&((� Q� ��������TXL�FRQFHUQH�O
DXWRULVDWLRQ�SRXU�OD�SULVH�HQ�FKDUJH�GHV� VRLQV�GH� VDQWp� IRXUQLV�GDQV�XQ�DXWUH�(WDW�PHPEUH�FRQWULEXH�� DLQVL�TXH� O
D�VRXOLJQp� OD� MXULVSUXGHQFH�GH� OD�&RXU�� j� IDFLOLWHU� OD� OLEUH� FLUFXODWLRQ�GHV�SDWLHQWV� HW� OD�SUHVWDWLRQ� GH� VHUYLFHV� PpGLFDX[� WUDQVIURQWDOLHUV�� &HWWH� GLVSRVLWLRQ� YLVH� HQ� HIIHW�� j�JDUDQWLU� DX[� DVVXUpV� VRFLDX[� PXQLV� G
XQH� DXWRULVDWLRQ� XQ� DFFqV� DX[� VRLQV GDQV� OHV�DXWUHV� (WDWV� PHPEUHV� GDQV� GHV� FRQGLWLRQV� GH� SULVH� HQ� FKDUJH� DXVVL� IDYRUDEOHV� TXH�FHOOHV�GRQW�EpQpILFLHQW�OHV�DVVXUpV�VRFLDX[�TXL�UHOqYHQW�GH�OD�OpJLVODWLRQ�GH�FHV�GHUQLHUV��(OOH�FRQIqUH�DLQVL�DX[�DVVXUpV�VRFLDX[�GHV�GURLWV�TX
LOV�QH�SRVVpGHUDLHQW SDV�DXWUHPHQW�HW�VH�SUpVHQWH�FRPPH�XQH�PRGDOLWp�G
H[HUFLFH�GH�OD�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV��&HWWH�GLVSRVLWLRQ�� HQ� UHYDQFKH�� Q
D� SDV� SRXU� REMHW� GH� UpJOHPHQWHU�� HW� GqV� ORUV� Q
HPSrFKH�QXOOHPHQW��OH�UHPERXUVHPHQW�DX[�WDULIV�HQ�YLJXHXU�GDQV�O
(WDW�PHPEUH�G
DIILOLDWLRQ�GHV�IUDLV� HQJDJpV� j� O
RFFDVLRQ� GH� VRLQV� IRXUQLV� GDQV� XQ� DXWUH� (WDW� PHPEUH�� PrPH� HQ�O
DEVHQFH�G
DXWRULVDWLRQ�SUpDODEOH����� &RPSWH� WHQX� GH O
pYROXWLRQ� GH� OD� MXULVSUXGHQFH� GH� OD� &RXU� HQ� PDWLqUH� GH� OLEUH�FLUFXODWLRQ� GHV� VHUYLFHV�� O
H[LJHQFH� G
XQH� DXWRULVDWLRQ� SUpDODEOH� j� OD� SULVH� HQ� FKDUJH�ILQDQFLqUH� SDU� OH� V\VWqPH� GH� VpFXULWp� VRFLDOH� G
XQ� (WDW� PHPEUH� GH� VRLQV� QRQ�KRVSLWDOLHUV� IRXUQLV� GDQV� XQ� DXWUH� (WDW� PHPEUH� GRLW� rWUH� VXSSULPpH� HW� OHV�(WDWV PHPEUHV�GRLYHQW�DGDSWHU�OHXU�OpJLVODWLRQ�j�FHW�pJDUG��'DQV OD�PHVXUH�R��OD�SULVH�HQ� FKDUJH� GH� FHV� VRLQV� V
HIIHFWXH� GDQV� OHV� OLPLWHV� GH� OD� FRXYHUWXUH� JDUDQWLH� SDU� OH�UpJLPH�G
DVVXUDQFH�PDODGLH�GH�O
(WDW�PHPEUH�G
DIILOLDWLRQ��FHWWH�VXSSUHVVLRQ�Q
HVW�SDV�GH�QDWXUH�j�SHUWXUEHU�JUDYHPHQW� O
pTXLOLEUH� ILQDQFLHU�GHV� UpJLPHV�GH� VpFXULWp� VRFLDOH��&RQIRUPpPHQW� j� OD� MXULVSUXGHQFH� GH� OD� &RXU�� OHV� FRQGLWLRQV� DX[TXHOOHV� OHV�(WDWV PHPEUHV� VRXPHWWHQW� VXU� OHXU� WHUULWRLUH� O
RFWURL� GHV� VRLQV� QRQ� KRVSLWDOLHUV�GHPHXUHQW� DSSOLFDEOHV� HQ� FDV� GH� VRLQV� IRXUQLV� GDQV� XQ�(WDW�PHPEUH� DXWUH� TXH�FHOXL�G
DIILOLDWLRQ�� GDQV� OD�PHVXUH� R�� HOOHV� VRQW� FRPSDWLEOHV� DYHF� OH� GURLW� FRPPXQDXWDLUH��'H PrPH��FRQIRUPpPHQW�j�OD�MXULVSUXGHQFH�GH�OD�&RXU��OHV�UpJLPHV�G
DXWRULVDWLRQ�SRXU�OD� SULVH� HQ� FKDUJH� GHV� VRLQV� GDQV� XQ� DXWUH� (WDW� PHPEUH� GRLYHQW� UHVSHFWHU� OHV�GLVSRVLWLRQV� VXU� OHV� FRQGLWLRQV� G
RFWURL� GHV� DXWRULVDWLRQV� HW� VXU� OHV� SURFpGXUHV�G
DXWRULVDWLRQ�SUpYXHV�SDU�OD�SUpVHQWH�GLUHFWLYH����� &RQIRUPpPHQW j� OD� MXULVSUXGHQFH� GH� OD� &RXU� HQ� PDWLqUH� GH� OLEUH� FLUFXODWLRQ� GHV�VHUYLFHV��XQ� V\VWqPH�G
DXWRULVDWLRQ�SUpDODEOH� j� OD�SULVH� HQ� FKDUJH� ILQDQFLqUH�GH� VRLQV�KRVSLWDOLHUV� GLVSHQVpV� GDQV� XQ� DXWUH� (WDW� PHPEUH� DSSDUDvW� MXVWLILp� DX� UHJDUG� GH� OD�QpFHVVLWp�G
DVVXUHU�OD�SODQLILFDWLRQ�GX�QRPEUH�GHV�LQIUDVWUXFWXUHV�KRVSLWDOLqUHV��GH�OHXU�UpSDUWLWLRQ� JpRJUDSKLTXH�� GH� OHXU� DPpQDJHPHQW HW� GHV� pTXLSHPHQWV� GRQW� HOOHV� VRQW�SRXUYXHV�RX�HQFRUH�GH�OD�QDWXUH�GHV�VHUYLFHV�PpGLFDX[�TX
HOOHV�VRQW�j�PrPH�G
RIIULU��8QH� WHOOH� SODQLILFDWLRQ� SRXUVXLW� O
REMHFWLI� GH� JDUDQWLU� VXU� OH� WHUULWRLUH� GH� FKDTXH�(WDW PHPEUH� XQH� DFFHVVLELOLWp� VXIILVDQWH� HW� SHUPDQHQWH� j� XQH� JDPPH� pTXLOLEUpH� GH�VRLQV�KRVSLWDOLHUV�GH�TXDOLWp�HW�SDUWLFLSH�G
XQH�YRORQWp�G¶DVVXUHU�XQH�PDvWULVH�GHV�FR�WV�HW� G
pYLWHU�� GDQV� OD� PHVXUH� GX� SRVVLEOH�� WRXW� JDVSLOODJH� GH� UHVVRXUFHV� ILQDQFLqUHV��
�� -2�/�����GX���������� S� ���5qJOHPHQW�PRGLILp�HQ�GHUQLHU�OLHX�SDU�O¶DFWH�G¶DGKpVLRQ�GH������
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WHFKQLTXHV� HW� KXPDLQHV�� &RQIRUPpPHQW� j� OD� MXULVSUXGHQFH� GH� OD� &RXU�� OD� QRWLRQ� GH�VRLQV� KRVSLWDOLHUV� GRLW� IDLUH� O
REMHW� G
XQH� GpILQLWLRQ� REMHFWLYH� HW� XQ� V\VWqPH�G
DXWRULVDWLRQ�SUpDODEOH�GRLW�rWUH�SURSRUWLRQQHO�j�O
REMHFWLI�G
LQWpUrW�JpQpUDO�SRXUVXLYL����� /
DUWLFOH����GX�UqJOHPHQW��&((� Q� ��������SUpYRLW�OHV�FLUFRQVWDQFHV�GDQV�OHVTXHOOHV�LO�HVW� H[FOX�TXH� O
LQVWLWXWLRQ�QDWLRQDOH� FRPSpWHQWH�SXLVVH� UHIXVHU� O
DXWRULVDWLRQ� VROOLFLWpH�VXU� OH� IRQGHPHQW� GH� FHW� DUWLFOH�� /HV�(WDWV�PHPEUHV� QH� SHXYHQW� UHIXVHU� O
DXWRULVDWLRQ�ORUVTXH�OHV�VRLQV KRVSLWDOLHUV��TXDQG�LOV�VRQW�GLVSHQVpV�VXU�OHXU�WHUULWRLUH��VRQW�FRXYHUWV�SDU� OHXU� V\VWqPH� GH� VpFXULWp� VRFLDOH�� HW� TX
XQ� WUDLWHPHQW� LGHQWLTXH� RX� SUpVHQWDQW� OH�PrPH�GHJUp�G
HIILFDFLWp�QH�SHXW�SDV�rWUH�REWHQX�HQ�WHPSV�RSSRUWXQ�VXU�OHXU�WHUULWRLUH�GDQV� OHV�FRQGLWLRQV�SUpYXHV�SDU� OHXU� V\VWqPH�GH� VpFXULWp� VRFLDOH��&RQIRUPpPHQW�j� OD�MXULVSUXGHQFH�GH�OD�&RXU��OD�FRQGLWLRQ�UHODWLYH�DX�GpODL�DFFHSWDEOH�GRLW�rWUH�DSSUpFLpH�DX�UHJDUG�GH�O
HQVHPEOH�GHV�FLUFRQVWDQFHV�FDUDFWpULVDQW�FKDTXH�FDV�FRQFUHW��HQ�WHQDQW�G�PHQW� FRPSWH� QRQ� VHXOHPHQW� GH� OD� VLWXDWLRQ� PpGLFDOH� GX� SDWLHQW� DX� PRPHQW� R��O
DXWRULVDWLRQ� HVW� VROOLFLWpH� PDLV� pJDOHPHQW� GH� VHV� DQWpFpGHQWV� HW� GH� O
pYROXWLRQ�SUREDEOH�GH�OD�PDODGLH����� /D�SULVH�HQ�FKDUJH�ILQDQFLqUH��SDU�OHV�V\VWqPHV�GH�VpFXULWp�VRFLDOH�GHV�(WDWV�PHPEUHV��GHV�VRLQV�GH�VDQWp�GLVSHQVpV�GDQV�XQ�DXWUH�(WDW�PHPEUH�QH�GRLW�SDV rWUH LQIpULHXUH�j�FHOOH�SUpYXH�SDU�OHXU�V\VWqPH�GH�VpFXULWp�VRFLDOH�SRXU�OHV�VRLQV�GH�VDQWp�GLVSHQVpV�VXU�OHXU� WHUULWRLUH�� &RQIRUPpPHQW� j� OD� MXULVSUXGHQFH� GH� OD� &RXU� HQ� PDWLqUH� GH� OLEUH�FLUFXODWLRQ� GHV� VHUYLFHV�� HQ� O
DEVHQFH� G
DXWRULVDWLRQ�� OH� UHPERXUVHPHQW� GH� VRLQV� QRQ�KRVSLWDOLHUV� VHORQ� OHV� EDUqPHV� GH� O
(WDW� G
DIILOLDWLRQ� Q
DXUDLW� SDV� G
LQFLGHQFH�VLJQLILFDWLYH� VXU� OH� ILQDQFHPHQW� GH� VRQ� V\VWqPH� GH� VpFXULWp� VRFLDOH�� 'DQV� OH� FDV�R� XQH DXWRULVDWLRQ� D� pWp� RFWUR\pH�� GDQV OH� FDGUH� GH� O
DUWLFOH� ��� GX�UqJOHPHQW �&((� Q� ���������OD�SULVH�HQ�FKDUJH�ILQDQFLqUH�GHV�IUDLV�H[SRVpV�V
HIIHFWXH�VHORQ�OHV�WDULIV�GH�O
(WDW�PHPEUH�GH�SUHVWDWLRQ��&HSHQGDQW��VL�OH�QLYHDX�GH�FRXYHUWXUH�HVW�LQIpULHXU�j�FHOXL�GRQW�OH�SDWLHQW�DXUDLW�EpQpILFLp�V
LO�DYDLW�UHoX�FHV�PrPHV�VRLQV�GDQV�VRQ� (WDW� PHPEUH� G
DIILOLDWLRQ�� DORUV� FH� GHUQLHU� GRLW� FRPSOpWHU� OD� SULVH� HQ� FKDUJH� j�KDXWHXU�GX�WDULI�TX
LO�DXUDLW�DSSOLTXp�GDQV�FH�FDV����� (Q�FH�TXL�FRQFHUQH� OH�GpWDFKHPHQW�GHV� WUDYDLOOHXUV�GDQV� OH�FDGUH�G
XQH�SUHVWDWLRQ GH�VHUYLFHV�GDQV�XQ�DXWUH�(WDW�PHPEUH�TXH�O
(WDW�PHPEUH�G
RULJLQH��LO�FRQYLHQW�GH�FODULILHU�OD�UpSDUWLWLRQ�GHV�U{OHV�HW�GHV�WkFKHV�HQWUH�O
(WDW�PHPEUH�G
RULJLQH�HW�O
(WDW�PHPEUH�GH�GpWDFKHPHQW�DILQ�GH�IDFLOLWHU�OD�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV� /D�SUpVHQWH�GLUHFWLYH�Q
D�SDV� SRXU� REMHW� GH� WUDLWHU� GHV� TXHVWLRQV� GH� GURLW� GX� WUDYDLO� HQ� WDQW� TXH� WHOOHV�� &HWWH�UpSDUWLWLRQ�GHV� WkFKHV�HW� OD�GpWHUPLQDWLRQ�GHV� IRUPHV�TXH�GRLW�SUHQGUH� OD�FRRSpUDWLRQ�HQWUH� O
(WDW� PHPEUH� G
RULJLQH� HW� O
(WDW� PHPEUH� GH� GpWDFKHPHQW� SHUPHW� GH� IDFLOLWHU�O
H[HUFLFH� GH� OD� OLEUH� FLUFXODWLRQ� GHV� VHUYLFHV�� HQ� SDUWLFXOLHU� HQ� VXSSULPDQW� FHUWDLQHV�SURFpGXUHV�DGPLQLVWUDWLYHV�GLVSURSRUWLRQQpHV��WRXW�HQ�DPpOLRUDQW�OH�FRQWU{OH�GX�UHVSHFW�GHV�FRQGLWLRQV�G
HPSORL�HW�GH�WUDYDLO�FRQIRUPpPHQW�j�OD�GLUHFWLYH ������&(����� $ILQ� G
pYLWHU� OHV� IRUPDOLWpV� DGPLQLVWUDWLYHV� GLVFULPLQDWRLUHV� RX� GLVSURSRUWLRQQpHV��SDUWLFXOLqUHPHQW� GLVVXDVLYHV� SRXU� OHV� 30(�� LO� GRLW� rWUH� LQWHUGLW� j� O
(WDW� PHPEUH� GH�GpWDFKHPHQW� GH� VXERUGRQQHU� OH� GpWDFKHPHQW� DX� UHVSHFW� G
H[LJHQFHV� WHOOHV� TXH�O
REOLJDWLRQ�GH�GHPDQGHU�XQH�DXWRULVDWLRQ�DXSUqV�GH�VHV�DXWRULWpV��/
REOLJDWLRQ�GH�IDLUH�XQH�GpFODUDWLRQ�DXSUqV�GHV�DXWRULWpV�GH� O
(WDW�PHPEUH�GH�GpWDFKHPHQW GRLW�DXVVL�rWUH�LQWHUGLWH�� 7RXWHIRLV�� XQH� WHOOH� REOLJDWLRQ� GRLW� SRXYRLU� rWUH� PDLQWHQXH� MXVTX
DX��� GpFHPEUH������HQ�FH�TXL�FRQFHUQH�OHV�DFWLYLWpV�GDQV�OH�GRPDLQH�GH�OD�FRQVWUXFWLRQ�YLVpHV� j� O
DQQH[H� GH� OD� GLUHFWLYH� ������&(�� $� FHW� pJDUG�� O
DPpOLRUDWLRQ� GH� OD�FRRSpUDWLRQ� DGPLQLVWUDWLYH� HQWUH� (WDWV� PHPEUHV� DILQ� GH� IDFLOLWHU� OHV� FRQWU{OHV� IDLW�O
REMHW� GHV� WUDYDX[� GX� JURXSH� G
H[SHUWV� QDWLRQDX[� VXU� OD� PLVH� HQ� °XYUH� GH� FHWWH�
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GLUHFWLYH��3DU�DLOOHXUV��HQ�FH�TXL�FRQFHUQH� OHV�FRQGLWLRQV�G
HPSORL�HW�GH� WUDYDLO�DXWUHV�TXH�FHOOHV�YLVpHV�SDU�OD�GLUHFWLYH�������&(��O
(WDW�PHPEUH�GH�GpWDFKHPHQW��HQ�YHUWX�GX�SULQFLSH� GH� OLEUH� FLUFXODWLRQ� GHV� VHUYLFHV� SRVp� SDU� OD� GLUHFWLYH�� QH� GRLW� SDV� SRXYRLU�SUHQGUH� GH� PHVXUHV� UHVWULFWLYHV� j� O
HQFRQWUH� G
XQ� SUHVWDWDLUH� pWDEOL� GDQV� XQ� DXWUH�(WDW PHPEUH����� /D� OLEUH� FLUFXODWLRQ� GH� VHUYLFHV� LQFOXW� OH� GURLW� SRXU� XQ� SUHVWDWDLUH� GH� VHUYLFHV� GH�GpWDFKHU�VRQ�SHUVRQQHO�PrPH�V
LO�V
DJLW�GH�SHUVRQQHV�TXL�QH�VRQW�SDV�GHV�FLWR\HQV�GH�O
8QLRQ��PDLV�GHV�UHVVRUWLVVDQWV�G
XQ�(WDW�WLHUV�OpJDOHPHQW�SUpVHQWV�GDQV�O
(WDW�PHPEUH�G
RULJLQH� HW� D\DQW� XQ� HPSORL� UpJXOLHU�� ,O� FRQYLHQW� GH� SUpYRLU� TXH� O
(WDW� PHPEUH�G
RULJLQH� VRLW� VRXPLV� j O
REOLJDWLRQ� GH� YHLOOHU� j� FH� TXH� OH� WUDYDLOOHXU� GpWDFKp�UHVVRUWLVVDQW�G
XQ�SD\V�WLHUV�UHPSOLVVH�OHV�FRQGLWLRQV�GH�UpVLGHQFH�HW�G
HPSORL�UpJXOLHU�SUHVFULWHV�GDQV�VD�OpJLVODWLRQ��\�FRPSULV�HQ�PDWLqUH�GH�VpFXULWp�VRFLDOH��,O�FRQYLHQW�GH�SUpYRLU�TXH� O
(WDW�PHPEUH�GH�GpWDFKHPHQW�QH�SHXW�SDV� VRXPHWWUH� OH� WUDYDLOOHXU�RX� OH�SUHVWDWDLUH� j� GHV� FRQWU{OHV� SUpYHQWLIV�� HQ� SDUWLFXOLHU� HQ� FH� TXL� FRQFHUQH� OHV� WLWUHV�G
HQWUpH�RX�GH�VpMRXU��VDXI�GDQV�FHUWDLQV�FDV� RX�OHV�SHUPLV�GH�WUDYDLO��RX�QH�SHXW�SDV�LPSRVHU� GHV� REOLJDWLRQV� WHOOHV� TXH� FHOOHV� G
DYRLU� XQ� FRQWUDW� GH� WUDYDLO� j� GXUpH�LQGpWHUPLQpH RX�XQ�HPSORL�DQWpULHXU�GDQV�O
eWDW�PHPEUH�G
RULJLQH�GX�SUHVWDWDLUH����� $SUqV� O
DGRSWLRQ� GX� UqJOHPHQW� �&(�� Q�� ��������� GX� &RQVHLO� GX� ��� PDL� �����YLVDQW j pWHQGUH� OHV� GLVSRVLWLRQV� GX� UqJOHPHQW� �&((�� Q�� �������� HW� GX�UqJOHPHQW �&((� Q� ������� DX[� UHVVRUWLVVDQWV� GH� SD\V� WLHUV� TXL� QH� VRQW� SDV� GpMj�FRXYHUWV� SDU� FHV� GLVSRVLWLRQV� XQLTXHPHQW� HQ� UDLVRQ� GH� OHXU� QDWLRQDOLWp���� OHV�UHVVRUWLVVDQWV GHV� SD\V� WLHUV� VRQW� FRXYHUWV� SDU� OH� V\VWqPH� GH� FRRSpUDWLRQ� UHODWLI� j�O
DSSOLFDWLRQ�GHV� UpJLPHV�GH�VpFXULWp�VRFLDOH�DX[� WUDYDLOOHXUV�VDODULpV�HW�DX[�PHPEUHV�GH� OHXU� IDPLOOH� TXL� VH� GpSODFHQW� j� O
LQWpULHXU� GH� OD� &RPPXQDXWp� pWDEOL� SDU� OH�UqJOHPHQW �&((� Q� ��������HW�TXL�SUpYRLW�O
DSSOLFDWLRQ�GHV�UqJOHV�GX�SD\V�G
DIILOLDWLRQ�GX�WUDYDLOOHXU�DX�UpJLPH�GH�VpFXULWp�VRFLDOH����� 3DUPL� OHV PR\HQV� SDU� OHVTXHOV� OH� SUHVWDWDLUH� SHXW� UHQGUH� IDFLOHPHQW� DFFHVVLEOHV� DX�GHVWLQDWDLUH�OHV�LQIRUPDWLRQV�TX
LO�HVW�WHQX�GH�UHQGUH�GLVSRQLEOHV��LO�FRQYLHQW�GH�SUpYRLUOD�FRPPXQLFDWLRQ�GH�VRQ�DGUHVVH�pOHFWURQLTXH��\� LQFOXV�GH�VRQ�VLWH�ZHE��3DU�DLOOHXUV��O
REOLJDWLRQ�GH�SUpVHQWHU�FHUWDLQHV�LQIRUPDWLRQV�GDQV�OHV�GRFXPHQWV�G
LQIRUPDWLRQV�GHV�SUHVWDWDLUHV� SUpVHQWDQW� GH� PDQLqUH� GpWDLOOpH� OHXUV� VHUYLFHV� QH� GRLW� SDV� FRQFHUQHU OHV�FRPPXQLFDWLRQV� FRPPHUFLDOHV� j� FDUDFWqUH� JpQpUDO�� WHOOH� TXH� OD� SXEOLFLWp�� PDLV GRLW�YLVHU�SOXW{W� OHV�EURFKXUHV�TXL� IRQW�XQH�GHVFULSWLRQ�GpWDLOOpH�GHV� VHUYLFHV� SURSRVpV�� \�FRPSULV�OHV�GRFXPHQWV�TXL�VRQW�VXU�XQ�VLWH�ZHE����� 7RXW�SUHVWDWDLUH�TXL�IRXUQLW�GHV�VHUYLFHV�SUpVHQWDQW�XQ�ULVTXH�SDUWLFXOLHU�SRXU�OD�VDQWp�RX� OD� VpFXULWp�RX�XQ� ULVTXH� ILQDQFLHU�SDUWLFXOLHU�SRXU� OH�GHVWLQDWDLUH�GRLW� rWUH�FRXYHUW�SDU� XQH� DVVXUDQFH� UHVSRQVDELOLWp� SURIHVVLRQQHOOH� DSSURSULpH� RX� XQH� JDUDQWLH�pTXLYDOHQWH� RX� FRPSDUDEOH�� FH� TXL� LPSOLTXH� QRWDPPHQW� TXµLO� GRLW� rWUH DVVXUp� GH�PDQLqUH� DGpTXDWH� SRXU� OH� VHUYLFH� TX
LO� IRXUQLW� pJDOHPHQW� GDQV� XQ� RX� SOXVLHXUV�(WDWV PHPEUHV�DXWUHV�TXH�O
(WDW�PHPEUH�G
RULJLQH�

�� -2�/�����GX������������S����
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���� ,O� FRQYLHQW� GH� VXSSULPHU� OHV� LQWHUGLFWLRQV� WRWDOHV� GHV� FRPPXQLFDWLRQV� FRPPHUFLDOHV�SRXU� OHV� SURIHVVLRQV� UpJOHPHQWpHV�� FHWWH� VXSSUHVVLRQ� QH� FRQFHUQDQW� SDV� OHV�LQWHUGLFWLRQV� UHODWLYHV�DX�FRQWHQX�G
XQH�FRPPXQLFDWLRQ�FRPPHUFLDOH�PDLV�FHOOHV�TXL��GH� PDQLqUH� JpQpUDOH� HW� SRXU� XQH� SURIHVVLRQ� GRQQpH�� LQWHUGLVHQW� XQH� RX� SOXVLHXUV�IRUPHV� GH� FRPPXQLFDWLRQ� FRPPHUFLDOH�� SDU� H[HPSOH� WRXWH� SXEOLFLWp� GDQV� XQ�PpGLD�GRQQp�RX�GDQV�FHUWDLQV�G
HQWUH�HX[��(Q�FH�TXL�FRQFHUQH�OH�FRQWHQX�HW�OHV�PRGDOLWpV�GHV�FRPPXQLFDWLRQV�FRPPHUFLDOHV��LO�FRQYLHQW�G¶LQFLWHU�OHV�SURIHVVLRQQHOV�j�pODERUHU��GDQV�OH�UHVSHFW�GX�GURLW�FRPPXQDXWDLUH��GHV�FRGHV�GH�FRQGXLWH�DX�QLYHDX�FRPPXQDXWDLUH����� $ILQ� G
DPpOLRUHU� OD� WUDQVSDUHQFH� HW� GH� IDYRULVHU� GHV� DSSUpFLDWLRQV� IRQGpHV� VXU� GHV�FULWqUHV�FRPSDUDEOHV�TXDQW�j�OD�TXDOLWp�GHV�VHUYLFHV�RIIHUWV�HW�IRXUQLV�DX[�GHVWLQDWDLUHV��LO�HVW� LPSRUWDQW�TXH� OHV� LQIRUPDWLRQV�VXU� OD�VLJQLILFDWLRQ�GHV� ODEHOV�HW�DXWUHV�PDUTXHV�GLVWLQFWLIV�UHODWLIV�j�FHV�VHUYLFHV�VRLHQW�IDFLOHPHQW�DFFHVVLEOHV��8QH�WHOOH�REOLJDWLRQ�GH�WUDQVSDUHQFH�UHYrW�XQH�LPSRUWDQFH�SDUWLFXOLqUH�GDQV�GHV�GRPDLQHV�WHOV�TXH�OH�WRXULVPH��HQ�SDUWLFXOLHU�O
K{WHOOHULH��SRXU�OHVTXHOV�O
XWLOLVDWLRQ�GH�V\VWqPHV�GH�FODVVHPHQW�HVW�WUqV�UpSDQGXH�� 3DU� DLOOHXUV�� LO� FRQYLHQW� G
H[DPLQHU� GDQV� TXHOOH� PHVXUH� OD� QRUPDOLVDWLRQ�HXURSpHQQH�SHXW�rWUH�XWLOH�SRXU�IDFLOLWHU�OD�FRPSDWLELOLWp�HW�OD�TXDOLWp�GHV�VHUYLFHV��/HV�QRUPHV� HXURSpHQQHV� VRQW� pODERUpHV� SDU� OHV� RUJDQLVPHV� HXURSpHQV� GH� QRUPDOLVDWLRQ��&(1��&(1(/(&�HW�(76,��6L�FHOD�HVW�QpFHVVDLUH��OD�&RPPLVVLRQ�SHXW��FRQIRUPpPHQW�DX[�SURFpGXUHV�SUpYXHV�SDU�OD�GLUHFWLYH�������&(�GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�GX����MXLQ������SUpYR\DQW�XQH�SURFpGXUH�G
LQIRUPDWLRQ�GDQV�OH�GRPDLQH�GHV�QRUPHV�HW�UpJOHPHQWDWLRQV� WHFKQLTXHV� HW� GHV� UqJOHV� UHODWLYHV� DX[� VHUYLFHV� GH� OD� VRFLpWp� GH�O
LQIRUPDWLRQ���� GRQQHU� XQ� PDQGDW� SRXU� O
pODERUDWLRQ� GH� QRUPHV� HXURSpHQQHV�VSpFLILTXHV����� /H� GpYHORSSHPHQW� G
XQ� UpVHDX G
DXWRULWpV� GHV� (WDWV�PHPEUHV� SRXU� OD� SURWHFWLRQ� GHV�FRQVRPPDWHXUV��TXL�IDLW�O
REMHW�GH�OD�SURSRVLWLRQ�GH�UqJOHPHQW�UHODWLI�j�OD�FRRSpUDWLRQ�HQ�PDWLqUH� GH� SURWHFWLRQ� GHV� FRQVRPPDWHXUV�� HVW� FRPSOpPHQWDLUH� GH� OD� FRRSpUDWLRQ�SUpYXH�GDQV�OD�SUpVHQWH�GLUHFWLYH��(Q�HIIHW��O
DSSOLFDWLRQ�GH�OD�OpJLVODWLRQ�HQ�PDWLqUH�GH�SURWHFWLRQ� GHV� FRQVRPPDWHXUV� GDQV� OHV� VLWXDWLRQV� WUDQVIURQWDOLqUHV�� HQ� SDUWLFXOLHU� DX�UHJDUG�GX�GpYHORSSHPHQW�GHV�QRXYHOOHV�SUDWLTXHV�GH�PDUNHWLQJ�HW�GH�GLVWULEXWLRQ��DLQVL�TXH� OH� EHVRLQ� GH� VXSSULPHU� FHUWDLQV� REVWDFOHV� SDUWLFXOLHUV� j� OD� FRRSpUDWLRQ� GDQV� FH�GRPDLQH�� QpFHVVLWHQW� XQ� GHJUp� SOXV� pOHYp� GH� FRRSpUDWLRQ� HQWUH� (WDWV� PHPEUHV��(Q SDUWLFXOLHU�� LO�HVW�QpFHVVDLUH��GDQV�FH�GRPDLQH��GH�V
DVVXUHU�TXH�OHV�(WDWV�PHPEUHV�H[LJHQW�OD�FHVVDWLRQ�GH�SUDWLTXHV�LOOpJDOHV�G
RSpUDWHXUV�VXU�OHXU�WHUULWRLUH�TXL�FLEOHQW�OHV�FRQVRPPDWHXUV�GDQV�XQ�DXWUH�(WDW�PHPEUH����� ,O� FRQYLHQW�GH SUpYRLU� TXH� OHV�(WDWV�PHPEUHV�� HQ� FROODERUDWLRQ� DYHF OD�&RPPLVVLRQ�HQFRXUDJHQW� O
pODERUDWLRQ� SDU� OHV� SDUWLHV� LQWpUHVVpHV� GH� FRGHV� FRQGXLWH� DX� QLYHDX�FRPPXQDXWDLUH�YLVDQW�HQ�SDUWLFXOLHU�j�SURPRXYRLU�OD�TXDOLWp�GHV�VHUYLFHV�HW�SUHQDQW�HQ�FRPSWH�OHV�SDUWLFXODULWpV�SURSUHV�j�FKDTXH�SURIHVVLRQ��/HV�FRGHV�GH�FRQGXLWH�GRLYHQW�UHVSHFWHU�OH�GURLW�FRPPXQDXWDLUH��HQ�SDUWLFXOLHU�OH�GURLW�GH�OD�FRQFXUUHQFH����� /D�SUpVHQWH�GLUHFWLYH�QH�SUpMXJH�SDV�G¶LQLWLDWLYHV�IXWXUHV��TX¶HOOHV�VRLHQW�OpJLVODWLYHV�RX�QRQ�OpJLVODWLYHV��GDQV�OH�GRPDLQH�GH�OD�SURWHFWLRQ�GHV�FRQVRPPDWHXUV�

�� -2�/�����GX������������S������'LUHFWLYH�PRGLILpH�HQ�GHUQLHU�OLHX�SDU�O¶DFWH�G¶DGKpVLRQ�GH������
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���� /
DEVHQFH� GH� UpDFWLRQ� GH� OD� &RPPLVVLRQ� GDQV� OH� FDGUH� GH� OD� SURFpGXUH� G
pYDOXDWLRQ�PXWXHOOH� SUpYXH� SDU� OD� SUpVHQWH� GLUHFWLYH� QH� SUpMXJH� SDV� GH� OD� FRPSDWLELOLWp� DYHF� OH�GURLW� FRPPXQDXWDLUH� GHV� H[LJHQFHV� QDWLRQDOHV� IDLVDQW� O
REMHW� GHV� UDSSRUWV� GHV�(WDWV PHPEUHV����� /D�GLUHFWLYH�������&(�GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�GX����PDL������UHODWLYH�DX[� DFWLRQV� HQ� FHVVDWLRQ� HQ�PDWLqUH� GH� SURWHFWLRQ� GHV� LQWpUrWV� GHV� FRQVRPPDWHXUV��UDSSURFKH� OHV� GLVSRVLWLRQV� OpJLVODWLYHV�� UpJOHPHQWDLUHV� HW� DGPLQLVWUDWLYHV� GHV�eWDWV PHPEUHV�UHODWLYHV�DX[�DFWLRQV�HQ�FHVVDWLRQ�YLVDQW�j�SURWpJHU�OHV�LQWpUrWV�FROOHFWLIV�GHV� FRQVRPPDWHXUV� LQFOXV� GDQV� OHV� GLUHFWLYHV� pQXPpUpHV� GDQV� VRQ� DQQH[H�� $ILQ� GH�SHUPHWWUH� GH� WHOOHV� DFWLRQV� HQ� FHVVDWLRQ� HQ� FDV� G¶LQIUDFWLRQ� FRQWUDLUH� j� OD� SUpVHQWH�GLUHFWLYH� TXL� SRUWH� DWWHLQWH� DX[� LQWpUrWV� FROOHFWLIV GHV� FRQVRPPDWHXUV�� LO� FRQYLHQW� GH�PRGLILHU O¶DQQH[H�GH�OD�GLUHFWLYH�������&(�HQ�FRQVpTXHQFH����� (WDQW�GRQQp�TXH�OHV�REMHFWLIV�GH�O¶DFWLRQ�HQYLVDJpH��j�VDYRLU�O¶pOLPLQDWLRQ�GHV�REVWDFOHV�j� OD� OLEHUWp�G¶pWDEOLVVHPHQW�GHV�SUHVWDWDLUHV�GH� VHUYLFHV�GDQV� OHV�(WDWV�PHPEUHV� HW� OD�OLEUH� FLUFXODWLRQ� GHV� VHUYLFHV� HQWUH� (WDWV� PHPEUHV�� QH� SHXYHQW� SDV� rWUH� UpDOLVpV� GH�PDQLqUH�VXIILVDQWH�SDU�OHV�(WDWV�PHPEUHV�HW�SHXYHQW�GRQF�HQ�UDLVRQ�GHV�GLPHQVLRQV�GH�O¶DFWLRQ� rWUH�PLHX[� UpDOLVpV� DX� QLYHDX� FRPPXQDXWDLUH�� OD�&RPPXQDXWp� SHXW� SUHQGUH�GHV�PHVXUHV��FRQIRUPpPHQW�DX�SULQFLSH�GH�VXEVLGLDULWp�FRQVDFUp�j�O¶DUWLFOH���GX�WUDLWp��&RQIRUPpPHQW�DX�SULQFLSH�GH�SURSRUWLRQQDOLWp�WHO�TX¶pQRQFp�DXGLW�DUWLFOH��OD�SUpVHQWH�GLUHFWLYH�Q¶H[FqGH�SDV�FH�TXL�HVW�QpFHVVDLUH�SRXU�DWWHLQGUH�FHV�REMHFWLIV����� /D�SUpVHQWH�GLUHFWLYH�UHVSHFWH�OHV�GURLWV IRQGDPHQWDX[�HW�REVHUYH�OHV�SULQFLSHV�TXL�VRQW�UHFRQQXV�QRWDPPHQW�SDU� OD�FKDUWH�GHV�GURLWV�IRQGDPHQWDX[�GH�O
8QLRQ�HXURSpHQQH�HW�HQ�SDUWLFXOLHU�DX[�DUWLFOHV�����������HW�������� ,O� \� D� OLHX� G¶DUUrWHU� OHV� PHVXUHV� QpFHVVDLUHV� SRXU� OD� PLVH� HQ� RHXYUH� GH� OD� SUpVHQWH�GLUHFWLYH� HQ� FRQIRUPLWp� DYHF� OD� GpFLVLRQ� ���������&(� GX� &RQVHLO� GX� ��� MXLQ� �����IL[DQW� OHV� PRGDOLWpV� GH� O¶H[HUFLFH� GHV� FRPSpWHQFHV� G¶H[pFXWLRQ� FRQIpUpHV� j� OD�&RPPLVVLRQ���217�$55Ç7e�/$�35e6(17(�',5(&7,9(�

�� -2� /� ���� GX� ����������� S�� ���� 'LUHFWLYH� PRGLILpH� HQ� GHUQLHU� OLHX� SDU� OD� GLUHFWLYH� ��������&(� GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO��-2�/�����GX������������S�������� -2�/�����GX������������S�����
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&KDSLWUH�,
'LVSRVLWLRQV�JpQpUDOHV

$UWLFOH�SUHPLHU�
2EMHW/D�SUpVHQWH�GLUHFWLYH�pWDEOLW�OHV�GLVSRVLWLRQV�JpQpUDOHV�SHUPHWWDQW�GH�IDFLOLWHU�O
H[HUFLFH�GH�OD�OLEHUWp�G
pWDEOLVVHPHQW�GHV�SUHVWDWDLUHV�GH�VHUYLFHV�DLQVL�TXH�OD�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV�

$UWLFOH��
&KDPS�G
DSSOLFDWLRQ�� /D� SUpVHQWH� GLUHFWLYH� V
DSSOLTXH� DX[� VHUYLFHV� IRXUQLV� SDU� OHV� SUHVWDWDLUHV� D\DQW� OHXU�pWDEOLVVHPHQW�GDQV�XQ�(WDW�PHPEUH��� /D�SUpVHQWH�GLUHFWLYH�QH�V
DSSOLTXH�SDV�DX[�DFWLYLWpV�VXLYDQWHV�D� OHV� VHUYLFHV� ILQDQFLHUV� WHOV� TXH� GpILQLV� j� O
DUWLFOH� �� SRLQW� E�� GH� OD�GLUHFWLYH ��������&(�E� OHV� VHUYLFHV� HW� UpVHDX[� GH� FRPPXQLFDWLRQV� pOHFWURQLTXHV� DLQVL� TXH� OHV�UHVVRXUFHV�HW�VHUYLFHV�DVVRFLpV�SRXU�FH�TXL�FRQFHUQH�OHV�PDWLqUHV�UpJLHV�SDU�OHV�GLUHFWLYHV�GX�3DUOHPHQW� HXURSpHQ� HW� GX�&RQVHLO� ��������&(���� ��������&(������������&(������������&(�� HW���������&(���F� OHV� VHUYLFHV� GH� WUDQVSRUWV� GDQV� OD� PHVXUH� R�� LOV� VRQW� UpJLV� SDU� G
DXWUHV�LQVWUXPHQWV� FRPPXQDXWDLUHV� IRQGpV� VXU� O
DUWLFOH� ��� RX� VXU� O
DUWLFOH� ����SDUDJUDSKH����GX�WUDLWp��� /D�SUpVHQWH�GLUHFWLYH�QH�V
DSSOLTXH�SDV�GDQV�OH�GRPDLQH GH�OD�ILVFDOLWp��j�O
H[FHSWLRQ�GHV�DUWLFOHV����HW����GDQV�OD�PHVXUH�R��OHV�UHVWULFWLRQV�TXL�\�VRQW�YLVpHV�QH�VRQW�SDV�UpJLHV�SDU�XQ�LQVWUXPHQW�FRPPXQDXWDLUH�G
KDUPRQLVDWLRQ�ILVFDOH�

�� -2�/�����GX�����������S������ -2�/�����GX�����������S������� -2�/�����GX�����������S������� -2�/�����GX�����������S������� -2�/�����GX�����������S�����
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$UWLFOH��
5HODWLRQ�DYHF�OHV�DXWUHV�GLVSRVLWLRQV�GX�GURLW�FRPPXQDXWDLUH/HV� (WDWV�PHPEUHV� DSSOLTXHQW� OHV� GLVSRVLWLRQV� GH� OD� SUpVHQWH� GLUHFWLYH� GDQV� OH� UHVSHFW� GHV�UqJOHV�GX�WUDLWp�UpJLVVDQW�OH�GURLW�G
pWDEOLVVHPHQW�HW�OD�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV�/
DSSOLFDWLRQ� GH� OD� SUpVHQWH� GLUHFWLYH� Q
H[FOXW� SDV� O
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GHV� DXWUHV�LQVWUXPHQWV�FRPPXQDXWDLUHV�FRQFHUQDQW�OHV�VHUYLFHV�TX
HOOHV�UpJLVVHQW�

$UWLFOH��
'pILQLWLRQV$X[�ILQV�GH�OD�SUpVHQWH�GLUHFWLYH��RQ�HQWHQG�SDU��� �VHUYLFH��� WRXWH� DFWLYLWp� pFRQRPLTXH� QRQ� VDODULpH� YLVpH� j� O
DUWLFOH� ��� GX� WUDLWp�FRQVLVWDQW�j IRXUQLU�XQH�SUHVWDWLRQ�TXL�IDLW�O
REMHW�G
XQH�FRQWUHSDUWLH�pFRQRPLTXH��� �SUHVWDWDLUH��� WRXWH�SHUVRQQH�SK\VLTXH� UHVVRUWLVVDQWH�G
XQ�(WDW�PHPEUH�RX�SHUVRQQH�PRUDOH�TXL�RIIUH�RX�TXL�IRXUQLW�XQ�VHUYLFH��� �GHVWLQDWDLUH���WRXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�TXL��j�GHV�ILQV�SURIHVVLRQQHOOHV�RX�QRQ��XWLOLVH��RX�VRXKDLWH�XWLOLVHU��XQ�VHUYLFH��� �(WDW� PHPEUH� G
RULJLQH��� O
(WDW� PHPEUH� VXU� OH� WHUULWRLUH� GXTXHO� OH� SUHVWDWDLUH� GX�VHUYLFH�FRQFHUQp�D�VRQ�pWDEOLVVHPHQW��� �pWDEOLVVHPHQW��� H[HUFLFH� HIIHFWLI� G
XQH� DFWLYLWp� pFRQRPLTXH� YLVpH� j� O
DUWLFOH� ��� GXWUDLWp�DX�PR\HQ�G
XQH�LQVWDOODWLRQ�VWDEOH�GX�SUHVWDWDLUH�SRXU�XQH�GXUpH�LQGpWHUPLQpH��� �UpJLPH�G
DXWRULVDWLRQ��� WRXWH�SURFpGXUH�TXL�D�SRXU�HIIHW�G
REOLJHU�XQ�SUHVWDWDLUH�RX�XQ� GHVWLQDWDLUH� j� IDLUH� XQH� GpPDUFKH� DXSUqV G
XQH� DXWRULWp� FRPSpWHQWH� HQ� YXH�G
REWHQLU�XQ�DFWH�IRUPHO�RX�XQH�GpFLVLRQ�LPSOLFLWH�UHODWLYH�j�O
DFFqV�j�XQH�DFWLYLWp�GH�VHUYLFH�RX�j�VRQ�H[HUFLFH��� �H[LJHQFH��� WRXWH� REOLJDWLRQ�� LQWHUGLFWLRQ�� FRQGLWLRQ� RX� OLPLWH� SUpYXH� GDQV� OHV�GLVSRVLWLRQV� OpJLVODWLYHV�� UpJOHPHQWDLUHV� RX� DGPLQLVWUDWLYHV� GHV� (WDWV� PHPEUHV� RX�GpFRXODQW� GH� OD� MXULVSUXGHQFH�� GHV� SUDWLTXHV� DGPLQLVWUDWLYHV�� GHV� UqJOHV� GHV� RUGUHV�SURIHVVLRQQHOV�� RX� GHV� UqJOHV� FROOHFWLYHV� G
DVVRFLDWLRQV� RX� G
RUJDQLVPHV�SURIHVVLRQQHOV�DGRSWpHV�GDQV�O
H[HUFLFH�GH�OHXU�DXWRQRPLH�MXULGLTXH��� �DXWRULWp�FRPSpWHQWH���WRXW�RUJDQH�RX�WRXWH�LQVWDQFH�D\DQW��GDQV�XQ�(WDW�PHPEUH��XQ�U{OH�GH�FRQWU{OH�RX�GH�UpJXODWLRQ�GHV�DFWLYLWpV�GH�VHUYLFHV��QRWDPPHQW�� OHV�DXWRULWpV�DGPLQLVWUDWLYHV�� OHV� RUGUHV� SURIHVVLRQQHOV�� HW� OHV� DVVRFLDWLRQV� RX� RUJDQLVPHV�SURIHVVLRQQHOV�TXL��GDQV�OH�FDGUH�GH�OHXU�DXWRQRPLH�MXULGLTXH��UpJOHPHQWHQW�GH�IDoRQ�FROOHFWLYH�O
DFFqV�DX[�DFWLYLWpV�GH�VHUYLFHV�RX�OHXU�H[HUFLFH��� �GRPDLQH�FRRUGRQQp���WRXWH�H[LJHQFH�DSSOLFDEOH�j�O
DFFqV�DX[�DFWLYLWpV�GH�VHUYLFHV RX�j�OHXU�H[HUFLFH�



��

��� �VRLQV� KRVSLWDOLHUV��� VRLQV� PpGLFDX[� TXL� QH� SHXYHQW� rWUH� GpOLYUpV� TX
DX� VHLQ� G
XQH�VWUXFWXUH�PpGLFDOH�HW�TXL�QpFHVVLWHQW�� HQ�SULQFLSH�� O
KpEHUJHPHQW�GH� OD�SHUVRQQH�TXL�OHV� UHoRLW� DX� VHLQ� GH� FHWWH� VWUXFWXUH� O
DSSHOODWLRQ�� O
RUJDQLVDWLRQ� HW� OH� PRGH� GH�ILQDQFHPHQW� GH� OD� VWUXFWXUH� PpGLFDOH� HQ� FDXVH� VRQW� LQGLIIpUHQWV� DX[� ILQV� GH� OD�TXDOLILFDWLRQ�GHV�VRLQV�HQ�TXHVWLRQ���� �(WDW�PHPEUH�GH�GpWDFKHPHQW���O
(WDW�PHPEUH�VXU�OH�WHUULWRLUH�GXTXHO�XQ�SUHVWDWDLUHGpWDFKH�XQ�WUDYDLOOHXU�DILQ�G
\�IRXUQLU�VRQ�VHUYLFH���� �HPSORL� UpJXOLHU��� O¶DFWLYLWp� VDODULpH�GX� WUDYDLOOHXU�HIIHFWXpH� HQ�FRQIRUPLWp�DYHF� OHVGLVSRVLWLRQV�QDWLRQDOHV�GH�O¶(WDW�PHPEUH�G
RULJLQH�GX�SUHVWDWDLUH���� �SURIHVVLRQ� UpJOHPHQWpH��� XQH� DFWLYLWp� RX� XQ� HQVHPEOH� G
DFWLYLWpV� SURIHVVLRQQHOOHV�GRQW� O
DFFqV�� O
H[HUFLFH�RX�XQH�GHV�PRGDOLWpV�G
H[HUFLFH� HVW� VXERUGRQQp�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�SDU�GHV�GLVSRVLWLRQV�OpJLVODWLYHV��UpJOHPHQWDLUHV�RX�DGPLQLVWUDWLYHV�j�OD�SRVVHVVLRQ�GH�TXDOLILFDWLRQV�SURIHVVLRQQHOOHV�GpWHUPLQpHV���� �FRPPXQLFDWLRQ� FRPPHUFLDOH��� WRXWH� IRUPH� GH� FRPPXQLFDWLRQ� GHVWLQpH� j�SURPRXYRLU��GLUHFWHPHQW�RX� LQGLUHFWHPHQW��GHV�ELHQV��GHV� VHUYLFHV�RX� O
LPDJH�G
XQH�HQWUHSULVH�� G
XQH� RUJDQLVDWLRQ� RX� G
XQH� SHUVRQQH� D\DQW� XQH� DFWLYLWp� FRPPHUFLDOH��LQGXVWULHOOH��DUWLVDQDOH�RX�H[HUoDQW�XQH�SURIHVVLRQ�UpJOHPHQWpH��1H�FRQVWLWXHQW�SDV�HQ�WDQW�TXH�WHOOHV�GHV�FRPPXQLFDWLRQV�FRPPHUFLDOHV�D� OHV� LQIRUPDWLRQV� SHUPHWWDQW� O
DFFqV� GLUHFW� j� O
DFWLYLWp� GH� O
HQWUHSULVH�� GH�O
RUJDQLVDWLRQ� RX� GH� OD� SHUVRQQH�� QRWDPPHQW� XQ� QRP� GH� GRPDLQH� RX� XQH�DGUHVVH�GH�FRXUULHU�pOHFWURQLTXH�E� OHV� FRPPXQLFDWLRQV� UHODWLYHV� DX[� ELHQV�� DX[� VHUYLFHV� RX� j� O
LPDJH� GH�O
HQWUHSULVH�� GH� O
RUJDQLVDWLRQ� RX� GH� OD� SHUVRQQH� pODERUpHV� G
XQH� PDQLqUH�LQGpSHQGDQWH�� HQ� SDUWLFXOLHU� ORUVTX
HOOHV� VRQW� IRXUQLHV� VDQV� FRQWUHSDUWLH�ILQDQFLqUH� &KDSLWUH�,,
/LEHUWp�G
pWDEOLVVHPHQW�GHV�SUHVWDWDLUHV

6(&7,21��
6,03/,),&$7,21�$'0,1,675$7,9(

$UWLFOH��
6LPSOLILFDWLRQ�GHV�SURFpGXUHV��� /HV�(WDWV�PHPEUHV�VLPSOLILHQW�OHV�SURFpGXUHV�HW�IRUPDOLWpV�DSSOLFDEOHV�j�O
DFFqV�j�XQH�DFWLYLWp�GH�VHUYLFH�HW�j�VRQ�H[HUFLFH�
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�� /RUVTX
LOV�GHPDQGHQW�j�XQ�SUHVWDWDLUH�RX�j�XQ�GHVWLQDWDLUH�GH�IRXUQLU�XQ�FHUWLILFDW��XQH�DWWHVWDWLRQ� RX� WRXW� DXWUH� GRFXPHQW� SURXYDQW� OH� UHVSHFW� G
XQH� H[LJHQFH�� OHV� (WDWV�PHPEUHV� DFFHSWHQW� WRXW� GRFXPHQW� G
XQ� DXWUH� (WDW� PHPEUH� TXL� D� XQH� IRQFWLRQ�pTXLYDOHQWH�RX�GXTXHO�LO�UpVXOWH�TXH�O
H[LJHQFH�FRQFHUQpH�HVW�VDWLVIDLWH��,OV�Q
LPSRVHQW�SDV� OD� IRXUQLWXUH� GH� GRFXPHQWV� G
XQ� DXWUH� (WDW� PHPEUH� VRXV� IRUPH� G
RULJLQDO�� GH�FRSLH�FHUWLILpH�FRQIRUPH�RX�GH�WUDGXFWLRQ�FHUWLILpH�FRQIRUPH�VDXI�GDQV�OHV�FDV�SUpYXV�SDU� G
DXWUHV� LQVWUXPHQWV� FRPPXQDXWDLUHV� RX� H[FHSWLRQ� REMHFWLYHPHQW� MXVWLILpH� SDU�XQH�UDLVRQ�LPSpULHXVH�G
LQWpUrW�JpQpUDO��� /H� SDUDJUDSKH� �� QH� V
DSSOLTXH� SDV� DX[� GRFXPHQWV� YLVpV j� O
DUWLFOH� ��� GH� OD�GLUHFWLYH ��������&( GX� 3DUOHPHQW� HXURSpHQ� HW� GX� &RQVHLO�� HW� j� O
DUWLFOH� ���SDUDJUDSKH �� GH�OD�GLUHFWLYH���������&( GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO���
$UWLFOH��

*XLFKHW�XQLTXH/HV� (WDWV�PHPEUHV� YHLOOHQW� j� FH� TXH�� DX� SOXV� WDUG� OH� ��� GpFHPEUH� ������ XQ� SUHVWDWDLUH� GH�VHUYLFHV� SXLVVH� DFFRPSOLU� DXSUqV� G
XQ� SRLQW� GH� FRQWDFW� GpQRPPp� �JXLFKHW� XQLTXH�� OHV�SURFpGXUHV�HW�IRUPDOLWpV�VXLYDQWHV�D� O¶HQVHPEOH� GHV� SURFpGXUHV� HW� IRUPDOLWpV� QpFHVVDLUHV� j� O¶DFFqV� j� VHV� DFWLYLWpV� GH�VHUYLFH�� HQ� SDUWLFXOLHU�� OHV� GpFODUDWLRQV�� OHV� QRWLILFDWLRQV�� RX� OHV� GHPDQGHV�G
DXWRULVDWLRQ�DXSUqV�GHV�DXWRULWpV�FRPSpWHQWHV��\�FRPSULV�OHV�GHPDQGHV�G
LQVFULSWLRQ�GDQV�OHV�UHJLVWUHV��U{OHV��EDVHV�GH�GRQQpHV��RX�GDQV�OHV�RUGUHV�SURIHVVLRQQHOV�E� OHV�GHPDQGHV�G¶DXWRULVDWLRQ�QpFHVVDLUHV�j�O¶H[HUFLFH�GH�VHV�DFWLYLWpV�GH�VHUYLFH�
$UWLFOH��

'URLW�j O
LQIRUPDWLRQ��� /HV� (WDWV� PHPEUHV� YHLOOHQW� j� FH� TXH� OHV� LQIRUPDWLRQV� VXLYDQWHV� VRLHQW� IDFLOHPHQW�DFFHVVLEOHV�DX[�SUHVWDWDLUHV�HW�GHVWLQDWDLUHV DX�PR\HQ�GHV�JXLFKHWV�XQLTXHV�D� OHV� H[LJHQFHV� DSSOLFDEOHV� DX[� SUHVWDWDLUHV� D\DQW� OHXU� pWDEOLVVHPHQW� VXU� OHXUWHUULWRLUH��HQ�SDUWLFXOLHU�FHOOHV�FRQFHUQDQW�OHV�SURFpGXUHV�HW�IRUPDOLWpV�j�VXLYUH�SRXU�DFFpGHU�DX[�DFWLYLWpV�GH�VHUYLFHV�HW�OHV�H[HUFHU�E� OHV� FRRUGRQQpHV� GHV� DXWRULWpV� FRPSpWHQWHV� SHUPHWWDQW� G
HQWUHU� HQ� FRQWDFW�GLUHFWHPHQW�DYHF�HOOHV�� \�FRPSULV�FHOOHV�GHV�DXWRULWpV�FRPSpWHQWHV�HQ�PDWLqUH�G
H[HUFLFH�GHV�DFWLYLWpV�GH�VHUYLFHV��

�� >3URSRVLWLRQ� GH� GLUHFWLYH� GX� 3DUOHPHQW� HXURSpHQ� HW� GX� &RQVHLO� UHODWLYH� j� OD� UHFRQQDLVVDQFH� GHV�TXDOLILFDWLRQV SURIHVVLRQQHOOHV�@�� >3URSRVLWLRQ�GH�GLUHFWLYH�GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�UHODWLYH�j�OD�FRRUGLQDWLRQ�GHV�SURFpGXUHV�GH�SDVVDWLRQ�GHV�PDUFKpV�SXEOLFV�GH�WUDYDX[��GH�IRXUQLWXUH�HW�GH�VHUYLFH�@
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F� OHV�PR\HQV�HW�OHV�FRQGLWLRQV�G
DFFqV�DX[�UHJLVWUHV�HW�EDVHV�GH�GRQQpHV�SXEOLTXHV�UHODWLIV�DX[�SUHVWDWDLUHV�HW�DX[�VHUYLFHV�G� OHV� YRLHV� GH� UHFRXUV� HQ� FDV� GH� OLWLJH� HQWUH� OHV� DXWRULWpV� FRPSpWHQWHV� HW� OH�SUHVWDWDLUH�RX�OH�GHVWLQDWDLUH��RX�HQWUH�XQ�SUHVWDWDLUH�HW�XQ�GHVWLQDWDLUH��RX�HQWUH�SUHVWDWDLUHV�H� OHV� FRRUGRQQpHV� GHV� DVVRFLDWLRQV� RX� RUJDQLVDWLRQV� DXWUHV� TXH� OHV� DXWRULWpV�FRPSpWHQWHV� DXSUqV� GHVTXHOOHV� OHV� SUHVWDWDLUHV� RX� OHV GHVWLQDWDLUHV� VRQW�VXVFHSWLEOHV�G
REWHQLU�XQH�DVVLVWDQFH�SUDWLTXH��� /HV� (WDWV� PHPEUHV� YHLOOHQW� j� FH� TXH� OHV� SUHVWDWDLUHV� HW� OHV� GHVWLQDWDLUHV� SXLVVHQW�EpQpILFLHU�� j� OHXU� GHPDQGH�� G
XQH� DVVLVWDQFH� GHV� DXWRULWpV� FRPSpWHQWHV� FRQVLVWDQW� j�GRQQHU�GHV� LQIRUPDWLRQV� VXU� OD�PDQLqUH�GRQW� OHV� H[LJHQFHV�YLVpHV� DX�SDUDJUDSKH���SRLQW�D�� VRQW�JpQpUDOHPHQW�LQWHUSUpWpHV�HW�DSSOLTXpHV��� /HV� (WDWV� PHPEUHV� YHLOOHQW� j� FH� TXH� OHV� LQIRUPDWLRQV� HW� O
DVVLVWDQFH� YLVpHV� DX[�SDUDJUDSKHV� �� HW� �� VRLHQW� IRXUQLHV� GH� PDQLqUH� FODLUH� HW� QRQ� DPELJXs�� IDFLOHPHQW�DFFHVVLEOHV�j�GLVWDQFH�HW�SDU�YRLH�pOHFWURQLTXH�HW�PLVHV�j�MRXU��� /HV�(WDWV�PHPEUHV� V
DVVXUHQW�TXH� OHV�JXLFKHWV�XQLTXHV� HW� OHV� DXWRULWpV� FRPSpWHQWHV�UpSRQGHQW� GDQV� OHV� SOXV� EUHIV� GpODLV� j� WRXWH� GHPDQGH� G
LQIRUPDWLRQ� RX� G
DVVLVWDQFH�YLVpH�DX[�SDUDJUDSKHV���HW���HW��HQ�FDV�GH�GHPDQGH�HUURQpH�RX�LQIRQGpH��HQ�LQIRUPHQW�GDQV�OHV�SOXV�EUHIV�GpODLV�OH�GHPDQGHXU��� /HV� (WDWV� PHPEUHV� PHWWHQW� HQ� °XYUH� OHV� SDUDJUDSKHV� �� j� �� DX� SOXV� WDUG� OH��� GpFHPEUH�������� /HV�(WDWV�PHPEUHV�HW�OD�&RPPLVVLRQ�SUHQQHQW�GHV�PHVXUHV�G
DFFRPSDJQHPHQW�SRXU�HQFRXUDJHU� OHV� JXLFKHWV� XQLTXHV� j� UHQGUH� DFFHVVLEOHV� OHV� LQIRUPDWLRQV� YLVpHV� DX[�SDUDJUDSKHV���HW���GDQV�G
DXWUHV�ODQJXHV�FRPPXQDXWDLUHV�
$UWLFOH��

3URFpGXUHV�SDU�YRLH�pOHFWURQLTXH�� /HV�(WDWV�PHPEUHV�YHLOOHQW� j� FH TXH�� DX�SOXV� WDUG� OH����GpFHPEUH������� WRXWHV� OHV�SURFpGXUHV�HW�IRUPDOLWpV�UHODWLYHV�j�O
DFFqV�j�XQH�DFWLYLWp�GH�VHUYLFH�HW�j�VRQ�H[HUFLFH�SXLVVHQW� rWUH� HIIHFWXpHV� IDFLOHPHQW�� j� GLVWDQFH� HW� SDU� YRLH� pOHFWURQLTXH� DXSUqV� GX�JXLFKHW�XQLTXH�FRQFHUQp�HW�GHV�DXWRULWpV�FRPSpWHQWHV���� /H� SDUDJUDSKH� �� QH� YLVH� SDV� OHV� FRQWU{OHV� GX� OLHX� R�� OH� VHUYLFH� HVW IRXUQL�� RX� GHV�pTXLSHPHQWV� XWLOLVpV� SDU� OH� SUHVWDWDLUH�� RX� O
H[DPHQ� SK\VLTXH� GHV� FDSDFLWpV� GX�SUHVWDWDLUH��� /D� &RPPLVVLRQ� DGRSWH�� VHORQ� OD� SURFpGXUH� YLVpH� j� O
DUWLFOH� ���� SDUDJUDSKH� ��� OHV�PRGDOLWpV� G
DSSOLFDWLRQ� GX� SDUDJUDSKH� �� DILQ GH� IDFLOLWHU� O
LQWHURSpUDELOLWp� GHV�V\VWqPHV� G
LQIRUPDWLRQ� HW� O
XWLOLVDWLRQ� GHV� SURFpGXUHV� SDU� YRLH� pOHFWURQLTXH� HQWUH�(WDWV�PHPEUHV�



��

6(&7,21��
$8725,6$7,216

$UWLFOH��
5pJLPHV�G
DXWRULVDWLRQ�� /HV�(WDWV�PHPEUHV�QH�SHXYHQW� VXERUGRQQHU� O
DFFqV�j�XQH�DFWLYLWp�GH� VHUYLFH�HW� VRQ�H[HUFLFH�j�XQ�UpJLPH�G
DXWRULVDWLRQ�TXH�VL�OHV�FRQGLWLRQV�VXLYDQWHV�VRQW�UpXQLHV�D� OH�UpJLPH�G¶DXWRULVDWLRQ�Q
HVW�SDV�GLVFULPLQDWRLUH�TXDQW�DX�SUHVWDWDLUH�YLVp�E� OD� QpFHVVLWp� G
XQ� UpJLPH� G¶DXWRULVDWLRQ� HVW� REMHFWLYHPHQW� MXVWLILpH� SDU� XQH�UDLVRQ�LPSpULHXVH�G
LQWpUrW�JpQpUDO�F� O
REMHFWLI�SRXUVXLYL�QH�SHXW�SDV�rWUH�UpDOLVp�SDU�XQH�PHVXUH�PRLQV�FRQWUDLJQDQWH��QRWDPPHQW� SDUFH� TX
XQ� FRQWU{OH� D� SRVWHULRUL LQWHUYLHQGUDLW� WURS� WDUGLYHPHQW�SRXU�DYRLU�XQH�HIILFDFLWp�UpHOOH��� 'DQV� OH� UDSSRUW� SUpYX� j� O
DUWLFOH� ���� OHV� (WDWV� PHPEUHV� LQGLTXHQW� OHXUV� UpJLPHV�G
DXWRULVDWLRQ�HW�HQ�PRWLYHQW�OD�FRPSDWLELOLWp�DYHF�OH�SDUDJUDSKH����� /D�SUpVHQWH�VHFWLRQ�QH�V
DSSOLTXH�SDV DX[�UpJLPHV�G
DXWRULVDWLRQ�TXL�VRQW�LPSRVpV�RX�SHUPLV�SDU�G
DXWUHV�LQVWUXPHQWV�FRPPXQDXWDLUHV�

$UWLFOH���
&RQGLWLRQV�G
RFWURL�GH�O
DXWRULVDWLRQ�� /HV�UpJLPHV�G
DXWRULVDWLRQ�GRLYHQW�UHSRVHU�VXU�GHV�FULWqUHV�TXL�HQFDGUHQW�O
H[HUFLFH�GX�SRXYRLU�G
DSSUpFLDWLRQ�GHV�DXWRULWpV�FRPSpWHQWHV�DILQ�TXH�FHOXL�FL�QH�VRLW�SDV�XWLOLVp�GH�PDQLqUH�DUELWUDLUH�RX�GLVFUpWLRQQDLUH��� /HV�FULWqUHV�YLVpV�DX�SDUDJUDSKH���GRLYHQW�rWUH �D� QRQ�GLVFULPLQDWRLUHV�E� REMHFWLYHPHQW�MXVWLILpV�SDU�XQH�UDLVRQ�LPSpULHXVH�G
LQWpUrW�JpQpUDO�F� SURSRUWLRQQHOV�j�FHWWH�UDLVRQ�LPSpULHXVH�G
LQWpUrW�JpQpUDO�G� SUpFLV�HW�QRQ�pTXLYRTXHV�H� REMHFWLIV��I� UHQGXV�SXEOLF�j�O
DYDQFH�
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�� /HV�FRQGLWLRQV�G
RFWURL�GH�O
DXWRULVDWLRQ�SRXU�XQ�QRXYHO�pWDEOLVVHPHQW�QH�GRLYHQW�SDV�IDLUH� GRXEOH� HPSORL� DYHF� OHV H[LJHQFHV� HW� OHV� FRQWU{OHV� pTXLYDOHQWV�� RX�HVVHQWLHOOHPHQW� FRPSDUDEOHV� HQ� UDLVRQ� GH� OHXU� ILQDOLWp�� DX[TXHOV� HVW� GpMj� VRXPLV� OH�SUHVWDWDLUH�GDQV�XQ�DXWUH�(WDW�PHPEUH�RX�GDQV�OH�PrPH�(WDW�PHPEUH��/HV�SRLQWV�GH�FRQWDFW� YLVpV� j� O
DUWLFOH� ��� HW� OH� SUHVWDWDLUH� DVVLVWHQW� O
DXWRULWp� FRPSpWHQWH� HQ�IRXUQLVVDQW�OHV�LQIRUPDWLRQV�QpFHVVDLUHV�VXU�FHV�H[LJHQFHV���� /
DXWRULVDWLRQ�GRLW�SHUPHWWUH�DX�SUHVWDWDLUH�G
DYRLU�DFFqV�j�O
DFWLYLWp�GH�VHUYLFH��RX�GH�O
H[HUFHU��VXU�O
HQVHPEOH�GX�WHUULWRLUH�QDWLRQDO��\�FRPSULV�SDU�OD�FUpDWLRQ�G
DJHQFHV��GH�VXFFXUVDOHV��GH� ILOLDOHV�RX�GH�EXUHDX[�� VDXI� ORUVTX
XQH�DXWRULVDWLRQ�SURSUH�j�FKDTXH�LPSODQWDWLRQ�HVW�REMHFWLYHPHQW�MXVWLILpH�SDU�XQH�UDLVRQ�LPSpULHXVH�G
LQWpUrW�JpQpUDO��� /¶DXWRULVDWLRQ�GRLW� rWUH�RFWUR\pH�GqV� ORUV�TXH� O¶H[DPHQ�GHV FRQGLWLRQV�SRXU�REWHQLU�O¶DXWRULVDWLRQ�D�pWp�HIIHFWXp�HW�TX¶LO�D�pWp�pWDEOL�TXH�FHV�FRQGLWLRQV�VRQW�UHPSOLHV��� '
pYHQWXHOV�UHIXV�RX�DXWUHV�UpSRQVHV�GHV�DXWRULWpV�FRPSpWHQWHV��DLQVL�TXH�OH�UHWUDLW�GH�O
DXWRULVDWLRQ��GRLYHQW�rWUH�PRWLYpV��QRWDPPHQW�DX�UHJDUG�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH��HW�GRLYHQW�SRXYRLU�IDLUH�O
REMHW�G
XQ�UHFRXUV�MXULGLFWLRQQHO�
$UWLFOH���

'XUpH�GH�O
DXWRULVDWLRQ�� /
DXWRULVDWLRQ� RFWUR\pH� DX� SUHVWDWDLUH� QH� GRLW� SDV� DYRLU� XQH� GXUpH� OLPLWpH�� j�O
H[FHSWLRQ�GHV�FDV�VXLYDQWV�D� O
DXWRULVDWLRQ�IDLW�O
REMHW�G
XQ�UHQRXYHOOHPHQW�DXWRPDWLTXH�E� OH�QRPEUH�G
DXWRULVDWLRQV�GLVSRQLEOHV�HVW�OLPLWp�F� XQH�GXUpH�OLPLWpH�HVW�REMHFWLYHPHQW�MXVWLILpH�SDU�XQH�UDLVRQ�LPSpULHXVH�G
LQWpUrW�JpQpUDO��� /H� SDUDJUDSKH� �� QH� YLVH� SDV� OH� GpODL� PD[LPDO� SHQGDQW� OHTXHO� OH� SUHVWDWDLUH� GRLW�HIIHFWLYHPHQW�FRPPHQFHU�VRQ�DFWLYLWp�DSUqV�DYRLU�pWp�DXWRULVp��� /HV�(WDWV�PHPEUHV� VRXPHWWHQW� OH� SUHVWDWDLUH� j� XQH�REOLJDWLRQ�G
LQIRUPHU� OH� JXLFKHW�XQLTXH� FRQFHUQp� SUpYX� j� O
DUWLFOH� �� GH� WRXW� FKDQJHPHQW� GH� VD� VLWXDWLRQ� TXL� HVW� GH�QDWXUH� j� DIIHFWHU� O
HIILFDFLWp� GX� FRQWU{OH� GH� O
DXWRULWp� FRPSpWHQWH�� QRWDPPHQW� OD�FUpDWLRQ�GH�ILOLDOHV�D\DQW�GHV�DFWLYLWpV�WRPEDQW�GDQV�OH�FKDPS�G
DSSOLFDWLRQ�GX�UpJLPH�G
DXWRULVDWLRQ��RX�TXL�D�SRXU�FRQVpTXHQFH�TXH�OHV�FRQGLWLRQV�G
RFWURL�GH�O
DXWRULVDWLRQ�QH�VRQW�SOXV�UHPSOLHV�RX�TXL�DIIHFWH� O
H[DFWLWXGH�GHV�LQIRUPDWLRQV�DFFHVVLEOHV�SDU� OH�GHVWLQDWDLUH�
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$UWLFOH����
6pOHFWLRQ�HQWUH�SOXVLHXUV�FDQGLGDWV��� /RUVTXH�OH�QRPEUH�G
DXWRULVDWLRQV�GLVSRQLEOHV�SRXU�XQH�DFWLYLWp�GRQQpH�HVW�OLPLWp�HQ�UDLVRQ�GH� OD� UDUHWp�GHV� UHVVRXUFHV�QDWXUHOOHV�RX�GHV�FDSDFLWpV� WHFKQLTXHV�XWLOLVDEOHV��OHV� (WDWV� PHPEUHV� DSSOLTXHQW� XQH� SURFpGXUH� GH� VpOHFWLRQ� HQWUH� OHV� FDQGLGDWV�SRWHQWLHOV� TXL� SUpYRLW� WRXWHV� OHV� JDUDQWLHV� G
LPSDUWLDOLWp� HW� GH� WUDQVSDUHQFH��QRWDPPHQW�OD�SXEOLFLWp�DGpTXDWH�GH�O
RXYHUWXUH�GH�OD�SURFpGXUH��� 'DQV� OHV�FDV�YLVpV�DX�SDUDJUDSKH���� O
DXWRULVDWLRQ�GRLW�rWUH�RFWUR\pH�SRXU�XQH�GXUpH�OLPLWpH� DSSURSULpH� HW� QH� GRLW� SDV� IDLUH� O
REMHW� G
XQH� SURFpGXUH� GH� UHQRXYHOOHPHQW�DXWRPDWLTXH�� QL� SUpYRLU� WRXW� DXWUH� DYDQWDJH� HQ� IDYHXU� GX� SUHVWDWDLUH� VRUWDQW� RX� GHV�SHUVRQQHV�D\DQW�GHV�OLHQV�SDUWLFXOLHUV�DYHF�OXL�

$UWLFOH���
3URFpGXUHV�G
DXWRULVDWLRQ�� /HV�SURFpGXUHV�HW� IRUPDOLWpV�G
DXWRULVDWLRQ�GRLYHQW�rWUH�FODLUHV�� UHQGXHV�SXEOLTXHV�j�O
DYDQFH� HW� SURSUHV� j� JDUDQWLU� DX[� LQWpUHVVpV� TXH� OHXU� GHPDQGH� VHUD� WUDLWpH� DYHF�REMHFWLYLWp�HW�LPSDUWLDOLWp��� /HV� SURFpGXUHV� HW� IRUPDOLWpV� G
DXWRULVDWLRQ� QH� GRLYHQW� SDV� rWUH� GLVVXDVLYHV� QL�FRPSOLTXHU� RX� UHWDUGHU� LQG�PHQW� OD� SUHVWDWLRQ� GX� VHUYLFH�� (OOHV� GRLYHQW� rWUH�IDFLOHPHQW�DFFHVVLEOHV�HW�OHV�FKDUJHV�TXL�SHXYHQW�HQ�GpFRXOHU�j�O
pJDUG�GHV�LQWpUHVVpV�GRLYHQW�rWUH�SURSRUWLRQQpHV�DX[�FR�WV�GHV�SURFpGXUHV�G
DXWRULVDWLRQ��� /HV� SURFpGXUHV� HW� IRUPDOLWpV� G
DXWRULVDWLRQ� GRLYHQW� rWUH� SURSUHV� j� JDUDQWLU� DX[�LQWpUHVVpV�TXH�OHXU�GHPDQGH�VHUD�WUDLWpH�GDQV�OHV�SOXV�EUHIV�GpODLV�HW��HQ�WRXW�pWDW�GH�FDXVH��GDQV�XQ�GpODL�GH�UpSRQVH�UDLVRQQDEOH�IL[p�HW�UHQGX�SXEOLF�j�O
DYDQFH��� (Q� O
DEVHQFH�GH� UpSRQVH�DSUqV� OH�GpODL�YLVp� DX�SDUDJUDSKH���� O
DXWRULVDWLRQ�GRLW� rWUH�FRQVLGpUpH�FRPPH�RFWUR\pH��7RXWHIRLV��SRXU�FHUWDLQHV�DFWLYLWpV�VSpFLILTXHV�XQ�UpJLPH�GLIIpUHQW� SHXW� rWUH� SUpYX� ORUVTXH� FHOD� HVW� REMHFWLYHPHQW� MXVWLILp� SDU� XQH� UDLVRQ�LPSpULHXVH�G
LQWpUrW�JpQpUDO��� 7RXWH�GHPDQGH�G
DXWRULVDWLRQ�IDLW�O
REMHW�G
XQ�DFFXVp�GH�UpFHSWLRQ�GDQV�OHV�SOXV�EUHIV�GpODLV��/
DFFXVp�GH�UpFHSWLRQ�GRLW�LQGLTXHU�D� OH�GpODL�GH�UpSRQVH�YLVp�DX�SDUDJUDSKH���E� OHV�YRLHV�GH�UHFRXUV�F� OD�PHQWLRQ� TX
HQ� O
DEVHQFH� GH� UpSRQVH� DSUqV� OH� GpODL� SUpYX� O
DXWRULVDWLRQ� GRLW�rWUH�FRQVLGpUpH�FRPPH�pWDQW�RFWUR\pH�
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�� (Q�FDV�GH�GHPDQGH� LQFRPSOqWH��RX�GH� UHMHW�GH� OD�GHPDQGH�SRXU�GHV� UDLVRQV�GH�QRQ�UHVSHFW�GHV�SURFpGXUHV�RX�GHV�IRUPDOLWpV��OHV�LQWpUHVVpV�GRLYHQW�rWUH�LQIRUPpV�GDQV�OHV�SOXV�EUHIV�GpODLV�GX�EHVRLQ�GH�IRXUQLU�GHV�GRFXPHQWV�VXSSOpPHQWDLUHV�6(&7,21��
(;,*(1&(6�,17(5',7(6�28�6280,6(6�¬�(9$/8$7,21

$UWLFOH���
([LJHQFHV�LQWHUGLWHV/HV�(WDWV�PHPEUHV�QH�VXERUGRQQHQW�SDV�O
DFFqV�j�XQH�DFWLYLWp�GH�VHUYLFHV�RX�VRQ�H[HUFLFH�VXU�OHXU�WHUULWRLUH�DX�UHVSHFW�GHV�H[LJHQFHV�VXLYDQWHV��� OHV�H[LJHQFHV�GLVFULPLQDWRLUHV�IRQGpHV�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�VXU�OD�QDWLRQDOLWp�RX��HQ�FH�TXL�FRQFHUQH�OHV�VRFLpWpV��OH�VLqJH��HQ�SDUWLFXOLHU�D� O
H[LJHQFH� GH� QDWLRQDOLWp� SRXU� OH� SUHVWDWDLUH�� VRQ� SHUVRQQHO�� OHV� SHUVRQQHV�GpWHQDQW� OH� FDSLWDO� VRFLDO� RX� OHV� PHPEUHV� GHV� RUJDQHV� GH� JHVWLRQ� HW� GH�VXUYHLOODQFH�E� O
H[LJHQFH� G
rWUH� UpVLGHQW� VXU� OHXU� WHUULWRLUH� SRXU� OH� SUHVWDWDLUH�� VRQ� SHUVRQQHO��OHV�SHUVRQQHV�GpWHQDQW�OH�FDSLWDO�VRFLDO�RX�OHV�PHPEUHV�GHV�RUJDQHV�GH�JHVWLRQ�HW�GH�VXUYHLOODQFH��� O
LQWHUGLFWLRQ�G
DYRLU�XQ�pWDEOLVVHPHQW�GDQV�SOXVLHXUV�(WDWV�PHPEUHV�RX�G
rWUH�LQVFULWGDQV�OHV�UHJLVWUHV�RX�GDQV�OHV�RUGUHV�SURIHVVLRQQHOV�GH�SOXVLHXUV�(WDWV�PHPEUHV���� OHV�OLPLWHV�j�OD�OLEHUWp�GX�SUHVWDWDLUH�GH�FKRLVLU�HQWUH�XQ�pWDEOLVVHPHQW�j�WLWUH�SULQFLSDO�RX� j� WLWUH� VHFRQGDLUH�� HQ� SDUWLFXOLHU� O
REOLJDWLRQ� SRXU� OH� SUHVWDWDLUH� G
DYRLU VRQ�pWDEOLVVHPHQW�SULQFLSDO�VXU� OHXU� WHUULWRLUH��RX� OHV� OLPLWHV�j� OD� OLEHUWp�GH�FKRLVLU�HQWUH�O
pWDEOLVVHPHQW�VRXV�IRUPH�G
DJHQFH��GH�VXFFXUVDOH�RX�GH�ILOLDOHV��� OHV� FRQGLWLRQV� GH� UpFLSURFLWp� DYHF� O
(WDW� PHPEUH� R�� OH� SUHVWDWDLUH� D� GpMj� VRQ�pWDEOLVVHPHQW j�O
H[FHSWLRQ�GH�FHOOHV�SUpYXHV�GDQV�OHV�LQVWUXPHQWV�FRPPXQDXWDLUHV�HQ�PDWLqUH�G
pQHUJLH��� O
DSSOLFDWLRQ�DX�FDV�SDU�FDV�G
XQ�WHVW�pFRQRPLTXH�FRQVLVWDQW�j�VXERUGRQQHU�O
RFWURL�GH�O
DXWRULVDWLRQ�j�OD�SUHXYH�GH�O
H[LVWHQFH�G
XQ�EHVRLQ�pFRQRPLTXH�RX�G
XQH�GHPDQGH�GX�PDUFKp�� j� pYDOXHU� OHV� HIIHWV� pFRQRPLTXHV� SRWHQWLHOV� RX� DFWXHOV� GH� O
DFWLYLWp� RX� j�DSSUpFLHU�O
DGpTXDWLRQ�GH�O
DFWLYLWp�DYHF�OHV�REMHFWLIV�GH�SURJUDPPDWLRQ�pFRQRPLTXH�IL[pV�SDU�O
DXWRULWp�FRPSpWHQWH��� O
LQWHUYHQWLRQ� GLUHFWH� RX� LQGLUHFWH� G
RSpUDWHXUV� FRQFXUUHQWV�� \� FRPSULV� DX� VHLQ�G
RUJDQHV� FRQVXOWDWLIV�� GDQV� O
RFWURL� G
DXWRULVDWLRQV� RX� GDQV� O
DGRSWLRQ� G
DXWUHV�GpFLVLRQV� GHV� DXWRULWpV� FRPSpWHQWHV�� j� O
H[FHSWLRQ� GHV� RUGUHV� SURIHVVLRQQHOV� HW�DVVRFLDWLRQV�RX�RUJDQLVPHV�TXL�DJLVVHQW�HQ�WDQW�TX
DXWRULWp�FRPSpWHQWH�
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�� O
REOLJDWLRQ�GH� FRQVWLWXHU�RX�GH�SDUWLFLSHU� j�XQH� JDUDQWLH� ILQDQFLqUH�RX�GH� VRXVFULUH�XQH�DVVXUDQFH�DXSUqV�G
XQ�SUHVWDWDLUH�RX�G
XQ�RUJDQLVPH�pWDEOL�VXU�OHXU�WHUULWRLUH��� O
REOLJDWLRQ�G
DYRLU�pWp�LQVFULW�SHQGDQW�XQH�SpULRGH�GRQQpH�GDQV�OHV�UHJLVWUHV�WHQXV�VXU�OHXU� WHUULWRLUH� RX� G
DYRLU� H[HUFp� O
DFWLYLWp� SHQGDQW� XQH� SpULRGH� GRQQpH� VXU� OHXU�WHUULWRLUH�
$UWLFOH���

([LJHQFHV�j�pYDOXHU��� /HV�(WDWV�PHPEUHV�H[DPLQHQW�VL�OHXU�V\VWqPH�MXULGLTXH�SUpYRLW�OHV�H[LJHQFHV�YLVpHV�DX� SDUDJUDSKH� �� HW� YHLOOHQW� j� FH� TXH� FHV� H[LJHQFHV� VRLHQW� FRPSDWLEOHV� DYHF� OHV�FRQGLWLRQV� YLVpHV� DX� SDUDJUDSKH� ��� /HV� (WDWV� PHPEUHV� DGDSWHQW� OHXUV� GLVSRVLWLRQV�OpJLVODWLYHV�� UpJOHPHQWDLUHV� RX� DGPLQLVWUDWLYHV� DILQ� GH� OHV� UHQGUH� FRPSDWLEOHV� DYHF�FHV�FRQGLWLRQV��� /HV� (WDWV� PHPEUHV� H[DPLQHQW� VL� OHXU� V\VWqPH� MXULGLTXH� VXERUGRQQH� O
DFFqV� j� XQH�DFWLYLWp� GH� VHUYLFH� RX� VRQ� H[HUFLFH� DX� UHVSHFW� GHV� H[LJHQFHV� QRQ� GLVFULPLQDWRLUHV�VXLYDQWHV�D� OHV� OLPLWHV� TXDQWLWDWLYHV� RX� WHUULWRULDOHV� VRXV� IRUPH�� QRWDPPHQW�� GH� OLPLWHV�IL[pHV�HQ� IRQFWLRQ�GH� OD�SRSXODWLRQ�RX�G
XQH�GLVWDQFH�JpRJUDSKLTXH�PLQLPXP�HQWUH�SUHVWDWDLUHV�E� OHV� H[LJHQFHV� TXL� LPSRVHQW� DX� SUHVWDWDLUH� G
rWUH� FRQVWLWXp� VRXV� XQH� IRUPH�MXULGLTXH� SDUWLFXOLqUH�� QRWDPPHQW� G
rWUH� XQH� SHUVRQQH� PRUDOH�� XQH� VRFLpWp�SHUVRQQHOOH�� XQH� HQWLWp� VDQV� EXW� OXFUDWLI� RX� XQH� VRFLpWp� DSSDUWHQDQW�H[FOXVLYHPHQW�j�GHV�SHUVRQQHV�SK\VLTXHV�F� OHV� H[LJHQFHV� UHODWLYHV� j� OD� GpWHQWLRQ� GX� FDSLWDO� G
XQH� VRFLpWp�� QRWDPPHQW�O
REOLJDWLRQ� GH� GLVSRVHU� G
XQ� FDSLWDO� PLQLPXP� SRXU� FHUWDLQHV� DFWLYLWpV� RX�G
DYRLU� XQH� TXDOLILFDWLRQ� SURIHVVLRQQHOOH� SDUWLFXOLqUH� SRXU� GpWHQLU� OH� FDSLWDO�VRFLDO�RX�JpUHU�FHUWDLQHV�VRFLpWpV�G� OHV�H[LJHQFHV��DXWUHV�TXH�FHOOHV�UHODWLYHV�DX[�TXDOLILFDWLRQV�SURIHVVLRQQHOOHV�RX�TXH� FHOOHV� SUpYXHV� GDQV� G
DXWUHV� LQVWUXPHQWV� FRPPXQDXWDLUHV�� TXL� UpVHUYHQW�O
DFFqV�j�O
DFWLYLWp�GH�VHUYLFH�FRQFHUQpH�j�GHV�SUHVWDWDLUHV�SDUWLFXOLHUV�HQ�UDLVRQ�GH�OD�QDWXUH�VSpFLILTXH�GH�O
DFWLYLWp�H� O
LQWHUGLFWLRQ� GH� GLVSRVHU� GH� SOXVLHXUV� pWDEOLVVHPHQWV� VXU� XQ� PrPH� WHUULWRLUH�QDWLRQDO�I� OHV�H[LJHQFHV�TXL�LPSRVHQW�XQ�QRPEUH�PLQLPXP�G
HPSOR\pV�J� OHV� WDULIV� REOLJDWRLUHV� PLQLPXP� HW�RX� PD[LPXP� TXH� GRLW� UHVSHFWHU� OH�SUHVWDWDLUH�K� OHV� LQWHUGLFWLRQV� HW� REOLJDWLRQV� HQ� PDWLqUH� G
DFWLYLWpV� GH� YHQWHV� j� SHUWH� HW� GH�VROGHV�
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L� OHV� H[LJHQFHV� TXL� LPSRVHQW� j� XQ� SUHVWDWDLUH� LQWHUPpGLDLUH� GH� GRQQHU� DFFqV� j�FHUWDLQV�VHUYLFHV�SDUWLFXOLHUV�IRXUQLV�SDU�G
DXWUHV�SUHVWDWDLUHV�M� O
REOLJDWLRQ�SRXU�OH�SUHVWDWDLUH�GH�IRXUQLU��FRQMRLQWHPHQW�j�VRQ�VHUYLFH��G
DXWUHV�VHUYLFHV�VSpFLILTXHV���� /HV�(WDWV�PHPEUHV�YpULILHQW�TXH�OHV�H[LJHQFHV�YLVpHV�DX�SDUDJUDSKH ��UHPSOLVVHQW�OHV�FRQGLWLRQV�VXLYDQWHV�D� QRQ�GLVFULPLQDWLRQ�� OHV� H[LJHQFHV� QH� VRQW� SDV� GLUHFWHPHQW� RX� LQGLUHFWHPHQW�GLVFULPLQDWRLUHV� HQ� IRQFWLRQ� GH� OD� QDWLRQDOLWp� RX�� HQ� FH� TXL� FRQFHUQH� OHV�VRFLpWpV��GX�VLqJH�E� QpFHVVLWp��OHV�H[LJHQFHV�VRQW�REMHFWLYHPHQW�MXVWLILpHV�SDU�XQH�UDLVRQ�LPSpULHXVH�G
LQWpUrW�JpQpUDO�F� SURSRUWLRQQDOLWp��OHV�H[LJHQFHV�VRQW�SURSUHV�j�JDUDQWLU�OD�UpDOLVDWLRQ�GH�O
REMHFWLI�SRXUVXLYL��HOOHV�QH�YRQW�SDV�DX�GHOj�GH�FH�TXL�HVW�QpFHVVDLUH�SRXU�DWWHLQGUH�FHW�REMHFWLI�HW�G
DXWUHV�PHVXUHV�PRLQV�FRQWUDLJQDQWHV�QH�SHUPHWWHQW�SDV�G
DWWHLQGUH�OH�PrPH�UpVXOWDW��� 'DQV� OH� UDSSRUW� G
pYDOXDWLRQ� PXWXHOOH� SUpYX� j� O
DUWLFOH� ���� OHV� (WDWV� PHPEUHV�LQGLTXHQW�D� OHV� H[LJHQFHV� TX
LOV� HQYLVDJHQW� GH� PDLQWHQLU� DLQVL� TXH� OHV� UDLVRQV� SRXU�OHVTXHOOHV� LOV� HVWLPHQW� TX
HOOHV� VRQW� FRQIRUPHV� DX[� FRQGLWLRQV� YLVpHV� DX�SDUDJUDSKH���E� OHV�H[LJHQFHV�TXL�RQW�pWp�VXSSULPpHV�RX�DOOpJpHV��� $�SDUWLU�GH�OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GH�OD�SUpVHQWH�GLUHFWLYH��OHV�(WDWV�PHPEUHV�QH�SHXYHQW� LQWURGXLUH�GH�QRXYHOOHV�H[LJHQFHV�GX W\SH�GH�FHOOHV�YLVpHV�DX�SDUDJUDSKH���TXH� ORUVTX
HOOHV� VRQW� FRQIRUPHV� DX[�FRQGLWLRQV�SUpYXHV� DX�SDUDJUDSKH��� HW� TX
HOOHV�GpFRXOHQW�GH�FLUFRQVWDQFHV�QRXYHOOHV��� /HV� (WDWV� PHPEUHV� QRWLILHQW� j� OD� &RPPLVVLRQ�� j� O
pWDW� GH� SURMHW�� OHV� QRXYHOOHV�GLVSRVLWLRQV� OpJLVODWLYHV�� UpJOHPHQWDLUHV� HW� DGPLQLVWUDWLYHV� TXL� SUpYRLHQW� GHV�H[LJHQFHV� YLVpHV� DX� SDUDJUDSKH� �� DLQVL� TXH� OHV� PRWLYDWLRQV� \� DIIpUHQWHV�� /D�&RPPLVVLRQ� FRPPXQLTXH� OHVGLWHV� GLVSRVLWLRQV� DX[� DXWUHV� (WDWV� PHPEUHV�� /D�QRWLILFDWLRQ�Q
HPSrFKH�SDV�OHV�(WDWV�PHPEUHV�G
DGRSWHU�OHV�GLVSRVLWLRQV�HQ�TXHVWLRQ�'DQV� OH� GpODL� GH� WURLV� PRLV� j� SDUWLU� GH� OD� QRWLILFDWLRQ�� OD� &RPPLVVLRQ� H[DPLQH� OD�FRPSDWLELOLWp� GH� FHV� QRXYHOOHV� GLVSRVLWLRQV� DYHF� OH� GURLW� FRPPXQDXWDLUH� HW�� OH� FDV�pFKpDQW��DGRSWH�XQH�GpFLVLRQ�SRXU�GHPDQGHU�j�O
(WDW�PHPEUH�FRQFHUQp�GH�V
DEVWHQLU�GH�OHV�DGRSWHU�RX�GH�OHV�VXSSULPHU�
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&KDSLWUH�,,,
/LEUH�FLUFXODWLRQ�GHV�VHUYLFHV

6(&7,21��
35,1&,3(�'8�3$<6�'
25,*,1(�(7�'(52*$7,216

$UWLFOH���
3ULQFLSH�GX�SD\V�G
RULJLQH�� /HV�(WDWV�PHPEUHV�YHLOOHQW�j�FH�TXH� OHV�SUHVWDWDLUHV� VRLHQW� VRXPLV�XQLTXHPHQW�DX[�GLVSRVLWLRQV� QDWLRQDOHV� GH� OHXU� (WDW� PHPEUH� G¶RULJLQH� UHOHYDQW� GX� GRPDLQH�FRRUGRQQp�/H�SUHPLHU�DOLQpD�YLVH� OHV�GLVSRVLWLRQV�QDWLRQDOHV� UHODWLYHV�j� O
DFFqV�j� O
DFWLYLWp�G
XQ�VHUYLFH� HW� j� VRQ� H[HUFLFH�� HW� QRWDPPHQW� FHOOHV� UpJLVVDQW� OH� FRPSRUWHPHQW� GX�SUHVWDWDLUH�� OD� TXDOLWp� RX� OH� FRQWHQX� GX� VHUYLFH�� OD� SXEOLFLWp�� OHV� FRQWUDWV� HW� OD�UHVSRQVDELOLWp�GX�SUHVWDWDLUH��� /
(WDW�PHPEUH� G¶RULJLQH� HVW� FKDUJp� GX� FRQWU{OH� GX� SUHVWDWDLUH� HW� GHV� VHUYLFHV� TX
LO�IRXUQLW��\�FRPSULV�ORUVTX
LO IRXUQLW�VHV�VHUYLFHV�GDQV�XQ�DXWUH�(WDW�PHPEUH��� /HV�(WDWV�PHPEUHV�QH�SHXYHQW�SDV��SRXU�GHV�UDLVRQV�UHOHYDQW�GX�GRPDLQH�FRRUGRQQp��UHVWUHLQGUH� OD� OLEUH� FLUFXODWLRQ� GHV� VHUYLFHV� IRXUQLV� SDU� XQ� SUHVWDWDLUH� D\DQW� VRQ�pWDEOLVVHPHQW� GDQV� XQ� DXWUH� (WDW� PHPEUH�� QRWDPPHQW� HQ� LPSRVDQW� OHV� H[LJHQFHV�VXLYDQWHV�D� O
REOLJDWLRQ�SRXU�OH�SUHVWDWDLUH�G
DYRLU�XQ�pWDEOLVVHPHQW�VXU�OHXU�WHUULWRLUH�E� O
REOLJDWLRQ�SRXU�OH�SUHVWDWDLUH�GH�IDLUH�XQH�GpFODUDWLRQ�RX�QRWLILFDWLRQ�DXSUqV�GH�OHXUV� DXWRULWpV� FRPSpWHQWHV� RX� G
REWHQLU� XQH� DXWRULVDWLRQ� GH� FHV� GHUQLqUHV�� \�FRPSULV� XQH� LQVFULSWLRQ� GDQV� XQ� UHJLVWUH� RX� GDQV� XQ� RUGUH� SURIHVVLRQQHO�H[LVWDQW�VXU�OHXU�WHUULWRLUH�F� O
REOLJDWLRQ�SRXU� OH�SUHVWDWDLUH�GH�GLVSRVHU� VXU� OHXU� WHUULWRLUH�G
XQH� DGUHVVH�RX�G
XQ�UHSUpVHQWDQW��RX�G
\�pOLUH�GRPLFLOH�DXSUqV�G
XQH�SHUVRQQH�DJUppH�G� O
LQWHUGLFWLRQ� SRXU� OH� SUHVWDWDLUH� GH� VH� GRWHU� VXU� OHXU� WHUULWRLUH� G
XQH� FHUWDLQH�LQIUDVWUXFWXUH�� \� FRPSULV� XQ� EXUHDX� RX� XQ� FDELQHW�� QpFHVVDLUH� j�O
DFFRPSOLVVHPHQW�GHV�SUHVWDWLRQV�HQ�FDXVH�H� O
REOLJDWLRQ�SRXU�OH�SUHVWDWDLUH�GH� UHVSHFWHU� OHV�H[LJHQFHV� UHODWLYHV�j� O
H[HUFLFH�G
XQH�DFWLYLWp�GH�VHUYLFH�DSSOLFDEOHV�VXU�OHXU�WHUULWRLUH�I� O
DSSOLFDWLRQ� G
XQ� UpJLPH� FRQWUDFWXHO� SDUWLFXOLHU� HQWUH� OH� SUHVWDWDLUH� HW� OH�GHVWLQDWDLUH�TXL�HPSrFKH�RX�OLPLWH�OD�SUHVWDWLRQ�GH�VHUYLFHV�j�WLWUH�LQGpSHQGDQW�
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J� O
REOLJDWLRQ�SRXU�OH�SUHVWDWDLUH�GH�SRVVpGHU�XQ�GRFXPHQW�G
LGHQWLWp�VSpFLILTXH�j�O
H[HUFLFH�G
XQH�DFWLYLWp�GH�VHUYLFH�GpOLYUp�SDU�OHXUV�DXWRULWpV�FRPSpWHQWHV�K� OHV�H[LJHQFHV�DIIHFWDQW� O
XWLOLVDWLRQ�G
pTXLSHPHQWV�TXL�IRQW�SDUWLH� LQWpJUDQWH�GH�OD�SUHVWDWLRQ�GH�VRQ�VHUYLFH�L� OHV� UHVWULFWLRQV� j� OD� OLEUH� FLUFXODWLRQ� GHV� VHUYLFHV� YLVpHV� j� O¶DUWLFOH� ���� j�O¶DUWLFOH ��� SDUDJUDSKH��� SUHPLHU DOLQpD� HW�j�O¶DUWLFOH���� SDUDJUDSKH���
$UWLFOH���

'pURJDWLRQV�JpQpUDOHV DX�SULQFLSH�GX SD\V�G¶RULJLQH/
DUWLFOH����QH�V
DSSOLTXH�SDV��� DX[� VHUYLFHV� SRVWDX[� YLVpV� SDU� O
DUWLFOH� ��� SRLQW� ���� GH� OD� GLUHFWLYH� ������&(� GX�3DUOHPHQW�(XURSpHQ�HW�GX�&RQVHLO����� DX[� VHUYLFHV� GH� GLVWULEXWLRQ� G
pOHFWULFLWp� YLVpV� j� O
DUWLFOH� ��� SRLQW� ���� GH� OD�GLUHFWLYH ��������&(�GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO����� DX[� VHUYLFHV� GH� GLVWULEXWLRQ� GH� JD]� YLVpV� j� O
DUWLFOH� ��� SRLQW� ���� GH� OD�GLUHFWLYH ��������&(�GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO����� DX[�VHUYLFHV�GH�GLVWULEXWLRQ�G
HDX��� DX[�PDWLqUHV�FRXYHUWHV�SDU�OD�GLUHFWLYH�������&(��� DX[� PDWLqUHV� FRXYHUWHV� SDU� OD� GLUHFWLYH� ������&(� GX� 3DUOHPHQW� HXURSpHQ� HW� GX�&RQVHLO����� DX[�PDWLqUHV�FRXYHUWHV�SDU�OD�GLUHFWLYH��������&((�GX�&RQVHLO����� DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�>��@�GH�OD�GLUHFWLYH���������&(�>UHODWLYH�j�OD�UHFRQQDLVVDQFH�GHV�TXDOLILFDWLRQV�SURIHVVLRQQHOOHV@��� DX[� GLVSRVLWLRQV� GX� UqJOHPHQW� �&((� Q� �������� TXL� GpWHUPLQHQW� OD� OpJLVODWLRQ�DSSOLFDEOH���� DX[� GLVSRVLWLRQV� GH� OD� GLUHFWLYH� ��������&(� GX� 3DUOHPHQW� HXURSpHQ� HW� GX� &RQVHLO>UHODWLYH�DX�GURLW�GHV�FLWR\HQV�GH�O
8QLRQ�HW�GHV�PHPEUHV�GH�OHXUV�IDPLOOHV�GH�FLUFXOHU�HW� GH� VpMRXUQHU� OLEUHPHQW� VXU� OH� WHUULWRLUH� GHV� (WDWV� PHPEUHV�� PRGLILDQW� OH�UqJOHPHQW �&((�� Q�� �������� HW� DEURJHDQW� OHV� GLUHFWLYHV �������&((�� �������&((���������&((�� �������&((�� ������&((�� ������&((�� �������&((�� �������&((�
�� -2�/����GX������������S������� -2�/�����GX����������� S������� -2�/�����GX�����������S������� -2�/�����GX�������������S������ -2�/����GX������������S�����
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HW ������&((�@ TXL� SUpYRLHQW� GHV� IRUPDOLWpV� DGPLQLVWUDWLYHV� DXSUqV� GHV� DXWRULWpV�FRPSpWHQWHV�GHV�(WDWV�PHPEUHV�G
DFFXHLO�j�FKDUJH�GHV�EpQpILFLDLUHV���� HQ�FDV�GH�GpWDFKHPHQW�GH�UHVVRUWLVVDQWV�GH�SD\V�WLHUV��j�O¶REOLJDWLRQ�GH�YLVD�GH�FRXUWH�GXUpH� LPSRVpH� SDU� O¶(WDW� PHPEUH� GH� GpWDFKHPHQW� GDQV� OHV� FRQGLWLRQV� YLVpH� j�O
DUWLFOH ����SDUDJUDSKH������ DX�UpJLPH�G
DXWRULVDWLRQ�SUpYX�DX[�DUWLFOHV���HW���GX�UqJOHPHQW��&((� Q� �������GX�&RQVHLO������ DX[� GURLWV� G
DXWHXU�� GURLWV� YRLVLQV�� DX[� GURLWV� YLVpV� SDU� OD� GLUHFWLYH� ������&(( GX�&RQVHLO�� HW�SDU�OD�GLUHFWLYH������&( GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�� DLQVL�TXH�OHV�GURLWV�GH�SURSULpWp�LQGXVWULHOOH���� DX[�DFWHV�SRXU�OHVTXHOV�OD�ORL�UHTXLHUW�O
LQWHUYHQWLRQ�G
XQ�QRWDLUH���� DX�FRQWU{OH�OpJDO�GHV�FRPSWHV���� DX[�VHUYLFHV�IDLVDQW�O
REMHW� GDQV�O
(WDW�PHPEUH�GDQV�OHTXHO�OH�SUHVWDWDLUH�VH�GpSODFH�SRXU� IRXUQLU� VRQ� VHUYLFH� G
XQ� UpJLPH� G
LQWHUGLFWLRQ� WRWDOH� MXVWLILpH� SDU� GHV� UDLVRQV�G
RUGUH�SXEOLF��GH�VpFXULWp�SXEOLTXH�RX�GH�VDQWp�SXEOLTXH���� DX[�H[LJHQFHV�VSpFLILTXHV�GH�O
(WDW�PHPEUH�GDQV�OHTXHO�OH�SUHVWDWDLUH�VH�GpSODFH�TXL�VRQW� GLUHFWHPHQW� OLpHV� DX[� FDUDFWpULVWLTXHV� SDUWLFXOLqUHV� GX� OLHX� R�� OH� VHUYLFH� HVW�IRXUQL�HW�GRQW�OH�UHVSHFW�HVW�LQGLVSHQVDEOH�SRXU�DVVXUHU�OH�PDLQWLHQ�GH�O
RUGUH�SXEOLF�RX� GH� OD� VpFXULWp� SXEOLTXH� RX� OD� SURWHFWLRQ� GH� OD� VDQWp� SXEOLTXH� RX� GH�O
HQYLURQQHPHQW���� DX�UpJLPH�G
DXWRULVDWLRQ�UHODWLI�DX[�UHPERXUVHPHQWV�GHV�VRLQV�KRVSLWDOLHUV���� j�O
LPPDWULFXODWLRQ�GHV�YpKLFXOHV�SULV�HQ�OHDVLQJ�GDQV�XQ�DXWUH�(WDW�PHPEUH���� j�OD�OLEHUWp�GHV�SDUWLHV�GH�FKRLVLU�OH�GURLW�DSSOLFDEOH�j�OHXU�FRQWUDW���� DX[�FRQWUDWV�FRQFOXV�SDU�OHV�FRQVRPPDWHXUV�D\DQW�SRXU�REMHW�OD�IRXUQLWXUH�GH�VHUYLFHV�GDQV�OD�PHVXUH�R��OHV�GLVSRVLWLRQV�OHV�UpJLVVDQW�QH�VRQW�SDV�HQWLqUHPHQW�KDUPRQLVpHV�DX�QLYHDX�FRPPXQDXWDLUH���� j� OD� YDOLGLWp� IRUPHOOH� GHV� FRQWUDWV� FUpDQW� RX� WUDQVIpUDQW� GHV� GURLWV� VXU� OHV� ELHQV�LPPRELOLHUV��ORUVTXH�FHV�FRQWUDWV�VRQW�VRXPLV�j�GHV�H[LJHQFHV�IRUPHOOHV�LPSpUDWLYHV�VHORQ�OH�GURLW�GH�O
(WDW�PHPEUH�GDQV�OHTXHO�OH�ELHQ�LPPRELOLHU�HVW�VLWXp���� j�OD�UHVSRQVDELOLWp�QRQ�FRQWUDFWXHOOH�GX�SUHVWDWDLUH�HQ�FDV�G
DFFLGHQW�VXUYHQX�GDQV�OH�FDGUH�GH�VRQ�DFWLYLWp�j�XQH�SHUVRQQH�GDQV�O
(WDW�PHPEUH�GDQV�OHTXHO�OH�SUHVWDWDLUH�VH�GpSODFH�

�� -2�/����GX�����������S������ -2�/����GX������������S������� -2�/����GX������������S�����
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$UWLFOH���
'pURJDWLRQV�WUDQVLWRLUHV DX�SULQFLSH�GX�SD\V�G¶RULJLQH�� /
DUWLFOH����QH�V
DSSOLTXH�SDV�SHQGDQW�XQH�SpULRGH�WUDQVLWRLUH�D� DX[�PRGDOLWpV�G
H[HUFLFH�GX�WUDQVSRUW�GH�IRQGV�E� DX[�DFWLYLWpV�GH�MHX[�G
DUJHQW�LPSOLTXDQW�GHV�PLVHV�D\DQW�XQH�YDOHXU�PRQpWDLUH�GDQV�GHV� MHX[�GH�KDVDUG�� \� FRPSULV� OHV� ORWHULHV� HW� OHV� WUDQVDFWLRQV�SRUWDQW� VXU�GHV�SDULV�F� j�O
DFFqV�DX[�DFWLYLWpV�GH�UHFRXYUHPHQW�MXGLFLDLUH�GHV�GHWWHV��� /HV� GpURJDWLRQV� YLVpHV� DX� SDUDJUDSKH� �� SRLQWV� D�� HW� F�� GX� SUpVHQW� DUWLFOH QH�V
DSSOLTXHQW� SOXV� ORUVTXH� OHV� LQVWUXPHQWV� G
KDUPRQLVDWLRQ� YLVpV j� O
DUWLFOH� ���SDUDJUDSKH� �� VRQW� HQWUpV� HQ� DSSOLFDWLRQ� HW�� HQ� WRXW� pWDW GH� FDXVH�� DSUqV� OH��HU MDQYLHU ������� /D�GpURJDWLRQ�YLVpH�DX�SDUDJUDSKH��� SRLQW�E���GX�SUpVHQW�DUWLFOH QH�V
DSSOLTXH�SOXV�ORUVTXH� O
LQVWUXPHQW� G
KDUPRQLVDWLRQ� YLVp� j� O
DUWLFOH� ��� SDUDJUDSKH� �� SRLQW� E�� HVW�HQWUp�HQ�DSSOLFDWLRQ�

$UWLFOH���
'pURJDWLRQV�DX�SULQFLSH�GX�SD\V�G¶RULJLQH GDQV�GHV�FDV�LQGLYLGXHOV�� 3DU�GpURJDWLRQ�j� O
DUWLFOH�����HW�j� WLWUH�H[FHSWLRQQHO��XQ�(WDW�PHPEUH�SHXW�SUHQGUH�j�O
HQFRQWUH� G
XQ� SUHVWDWDLUH� D\DQW� VRQ pWDEOLVVHPHQW� GDQV� XQ� DXWUH� (WDW�PHPEUH� XQH�PHVXUH�UHODWLYH�j�O¶XQ�GHV�GRPDLQHV�VXLYDQWV�D� OD�VpFXULWp�GHV�VHUYLFHV��\�FRPSULV�OHV�DVSHFWV�OLpV�j�OD�VDQWp�SXEOLTXH�E� O
H[HUFLFH�G
XQH�SURIHVVLRQ�GH�OD�VDQWp�F� OD�SURWHFWLRQ�GH� O
RUGUH� SXEOLF�� QRWDPPHQW� OHV� DVSHFWV� OLpV� j� OD�SURWHFWLRQ�GHV�PLQHXUV��� /D� PHVXUH� YLVpH� DX� SDUDJUDSKH� �� QH� SHXW� rWUH� SULVH� TXH� GDQV� OH� UHVSHFW� GH� OD�SURFpGXUH� G
DVVLVWDQFH� PXWXHOOH� SUpYXH� j� O
DUWLFOH� ��� HW� VL� OHV� FRQGLWLRQV� VXLYDQWHV�VRQW�UpXQLHV�D� OHV�GLVSRVLWLRQV�QDWLRQDOHV�HQ�YHUWX�GHVTXHOOHV�OD�PHVXUH�HVW�SULVH�Q
RQW�SDV�IDLW�O
REMHW� G
XQH� KDUPRQLVDWLRQ� FRPPXQDXWDLUH� SRUWDQW� VXU� OHV� GRPDLQHV� YLVpV� DX�SDUDJUDSKH���E� OD�PHVXUH�GRLW�rWUH�SOXV�SURWHFWULFH�SRXU�OH�GHVWLQDWDLUH�TXH�FHOOH�TXH�SUHQGUDLW�O
(WDW�PHPEUH�G
RULJLQH�HQ�YHUWX�GH�VHV�GLVSRVLWLRQV�QDWLRQDOHV�F� O
(WDW� PHPEUH� G
RULJLQH� Q
D� SDV� SULV� GH� PHVXUHV� RX� D� SULV� GHV� PHVXUHV�LQVXIILVDQWHV�SDU�UDSSRUW�j�FHOOHV�YLVpHV�j�O
DUWLFOH���� SDUDJUDSKH���
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G� OD�PHVXUH�GRLW�rWUH�SURSRUWLRQQHOOH��� /HV�SDUDJUDSKHV���HW���Q
DIIHFWHQW�SDV�OHV�GLVSRVLWLRQV�JDUDQWLVVDQW�OD�OLEUH�FLUFXODWLRQ�GHV� VHUYLFHV� RX� SHUPHWWDQW� GHV� GpURJDWLRQV� j� FHOOH�FL� SUpYXHV� GDQV� OHV� LQVWUXPHQWV�FRPPXQDXWDLUHV� 6(&7,21��
'52,76�'(6�'(67,1$7$,5(6�'(6�6(59,&(6

$UWLFOH���
5HVWULFWLRQV�LQWHUGLWHV/HV� (WDWV� PHPEUHV� QH� SHXYHQW� SDV� LPSRVHU� DX� GHVWLQDWDLUH� GHV� H[LJHQFHV� TXL� UHVWUHLJQHQW�O
XWLOLVDWLRQ� G
XQ� VHUYLFH� IRXUQL� SDU� XQ� SUHVWDWDLUH� D\DQW� VRQ� pWDEOLVVHPHQW� GDQV� XQ� DXWUH�(WDW PHPEUH��QRWDPPHQW�OHV�H[LJHQFHV�VXLYDQWHV�D� O
REOLJDWLRQ�G
REWHQLU�XQH�DXWRULVDWLRQ�GH�OHXUV�DXWRULWpV�FRPSpWHQWHV��RX�GH�IDLUH�XQH�GpFODUDWLRQ�DXSUqV�GH�FHV�GHUQLqUHV�E� OHV� OLPLWHV� DX[� SRVVLELOLWpV� GH� GpGXFWLRQV� ILVFDOHV� RX� G
RFWURL� G
DLGHV� ILQDQFLqUHV� HQ�UDLVRQ�GX�IDLW�TXH�OH�SUHVWDWDLUH�D�VRQ�pWDEOLVVHPHQW�GDQV�XQ�DXWUH�(WDW�PHPEUH�RX�HQ�IRQFWLRQ�GX�OLHX�G
H[pFXWLRQ�GH�OD�SUHVWDWLRQ�F� O
DVVXMHWWLVVHPHQW� GX� GHVWLQDWDLUH� j� GHV� WD[HV� GLVFULPLQDWRLUHV� RX� GLVSURSRUWLRQQpHV�VXU�O
pTXLSHPHQW�QpFHVVDLUH�SRXU�UHFHYRLU�XQ�VHUYLFH�j�GLVWDQFH�SURYHQDQW�G
XQ�DXWUH�(WDW�PHPEUH�

$UWLFOH���
1RQ�GLVFULPLQDWLRQ�� /HV�(WDWV�PHPEUHV�YHLOOHQW�j�FH�TXH�OH�GHVWLQDWDLUH�QH�VRLW�SDV�VRXPLV�j�GHV�H[LJHQFHV�GLVFULPLQDWRLUHV�IRQGpHV�VXU�VD�QDWLRQDOLWp�RX�VRQ�OLHX�GH�UpVLGHQFH��� /HV�(WDWV�PHPEUHV�YHLOOHQW�j�FH�TXH�OHV�FRQGLWLRQV�JpQpUDOHV�G
DFFqV�j�XQ�VHUYLFH�TXL�VRQW� PLVHV� j� OD� GLVSRVLWLRQ� GX� SXEOLF� SDU� OH� SUHVWDWDLUH� QH FRQWLHQQHQW� SDV� GHV�FRQGLWLRQV� GLVFULPLQDWRLUHV� HQ� UDLVRQ� GH� OD� QDWLRQDOLWp� RX� GX� OLHX� GH� UpVLGHQFH� GX�GHVWLQDWDLUH��VDQV�TXH�FHOD�QH�SRUWH�DWWHLQWH�j�OD�SRVVLELOLWp�GH�SUpYRLU�GHV�GLIIpUHQFHV�GDQV�OHV�FRQGLWLRQV�G
DFFqV�GLUHFWHPHQW�MXVWLILpHV�SDU�GHV�FULWqUHV�REMHFWLIV�



��

$UWLFOH���
$VVLVWDQFH�DX[�GHVWLQDWDLUHV�� /HV� (WDWV� PHPEUHV� YHLOOHQW� j� FH� TXH� OHV� GHVWLQDWDLUHV� SXLVVHQW� REWHQLU� GDQV�O
(WDW PHPEUH�GDQV�OHTXHO�LOV�UpVLGHQW�OHV�LQIRUPDWLRQV�VXLYDQWHV��D� OHV� LQIRUPDWLRQV� VXU� OHV� H[LJHQFHV� DSSOLFDEOHV� GDQV� OHV� DXWUHV� (WDWV�PHPEUHV�UHODWLYHV� j� O
DFFqV� DX[� DFWLYLWpV� GH� VHUYLFHV� HW� j� OHXU� H[HUFLFH�� HQ� SDUWLFXOLHU�FHOOHV�VXU�OD�SURWHFWLRQ�GHV�FRQVRPPDWHXUV�E� OHV�LQIRUPDWLRQV�VXU�OHV�YRLHV�GH UHFRXUV�GLVSRQLEOHV�HQ�FDV�GH�OLWLJHV�HQWUH�XQ�SUHVWDWDLUH�HW�XQ�GHVWLQDWDLUH�F� OHV�FRRUGRQQpV�GHV�DVVRFLDWLRQV�RX�RUJDQLVDWLRQV��\�FRPSULV�OHV�(XURJXLFKHWV�HW�OHV� FHQWUHV� G¶pFKDQJH� GX� UpVHDX� H[WUDMXGLFLDLUH� HXURSpHQ� �((-�QHW��� DXSUqV�GHVTXHOOHV� OHV� SUHVWDWDLUHV� RX� OHV� GHVWLQDWDLUHV� VRQW� VXVFHSWLEOHV� G
REWHQLU� XQH�DVVLVWDQFH�SUDWLTXH��� /HV� (WDWV� PHPEUHV� SHXYHQW� FRQILHU� OD� WkFKH� YLVpH� DX� SDUDJUDSKH� �� DX[� JXLFKHWV�XQLTXHV�RX�j� WRXW�DXWUH�RUJDQLVPH�� WHOV�TXH� OHV�(XURJXLFKHWV�� OHV�FHQWUHV�G¶pFKDQJH�GX�UpVHDX�H[WUDMXGLFLDLUH�HXURSpHQ��((-�QHW��� OHV�DVVRFLDWLRQV�GH�FRQVRPPDWHXUV�RX�OHV�(XUR�,QIR�&HQWUHV��$X� SOXV� WDUG� j� OD� GDWH� SUpYXH� j� O
DUWLFOH� ���� OHV�(WDWV�PHPEUHV� FRPPXQLTXHQW� j� OD�&RPPLVVLRQ�OHV�QRPV�HW�OHV�FRRUGRQQpHV�GHV�RUJDQLVPHV�GpVLJQpV��/D�&RPPLVVLRQ�OHV�WUDQVPHW�j�WRXV�OHV�(WDWV�PHPEUHV��� $ILQ�GH�SRXYRLU�FRPPXQLTXHU� OHV� LQIRUPDWLRQV�YLVpHV�DX�SDUDJUDSKH���� O
RUJDQLVPH�VDLVL�SDU�OH�GHVWLQDWDLUH�V
DGUHVVH�j�O
RUJDQLVPH�GH�O
(WDW�PHPEUH�FRQFHUQp��&H�GHUQLHU�GRLW� FRPPXQLTXHU� OHV� LQIRUPDWLRQV� GHPDQGpHV� GDQV� OHV� SOXV� EUHIV� GpODLV��/HV (WDWV PHPEUHV� YHLOOHQW� j� FH� TXH� FHV� RUJDQLVPHV� VH� SUrWHQW� DVVLVWDQFH�PXWXHOOHPHQW�HW�PHWWHQW�WRXW�HQ�°XYUH�SRXU�FRRSpUHU�HIILFDFHPHQW�HQWUH�HX[��� /D� &RPPLVVLRQ� DGRSWH�� FRQIRUPpPHQW� j� OD� SURFpGXUH� YLVpH� j� O
DUWLFOH� ���SDUDJUDSKH ��� OHV� PHVXUHV� G
DSSOLFDWLRQ� GHV� SDUDJUDSKHV� ��� �� HW� � SUpFLVDQW� OHV�PRGDOLWpV�WHFKQLTXHV�GHV�pFKDQJHV�G
LQIRUPDWLRQV�HQWUH�RUJDQLVPHV�G
(WDWV�PHPEUHV�GLIIpUHQWV�HW�QRWDPPHQW�O
LQWHURSpUDELOLWp�GHV�V\VWqPHV�G
LQIRUPDWLRQV�

$UWLFOH���
3ULVH�HQ�FKDUJH�GHV�VRLQV�GH�VDQWp�� /HV�(WDWV�PHPEUHV�QH�SHXYHQW�SDV�VXERUGRQQHU�j�O
RFWURL�G
XQH�DXWRULVDWLRQ�OD SULVH�HQ�FKDUJH�ILQDQFLqUH�GHV�VRLQV�QRQ�KRVSLWDOLHUV�GLVSHQVpV�GDQV�XQ�DXWUH�(WDW�PHPEUH�ORUVTXH� FHV� VRLQV�� V
LOV� DYDLHQW� pWp� GLVSHQVpV� VXU� OHXU� WHUULWRLUH�� DXUDLHQW� pWp� SULV� HQ�FKDUJH�SDU�OHXU�V\VWqPH�GH�VpFXULWp�VRFLDOH�
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/HV� FRQGLWLRQV� HW� IRUPDOLWpV� DX[TXHOOHV� OHV� (WDWV� PHPEUHV� VRXPHWWHQW� VXU� OHXU�WHUULWRLUH� O
RFWURL� GHV� VRLQV� QRQ� KRVSLWDOLHUV�� WHOOHV� TXH� QRWDPPHQW� O
H[LJHQFH� GH�FRQVXOWDWLRQ�G
XQ�PpGHFLQ�JpQpUDOLVWH� DYDQW�GH�FRQVXOWHU�XQ�PpGHFLQ� VSpFLDOLVWH�RX�OHV�PRGDOLWpV�GH�SULVH�HQ�FKDUJH�GH�FHUWDLQV�VRLQV�GHQWDLUHV��SHXYHQW�rWUH�RSSRVpHV�DX�SDWLHQW DXTXHO� GHV� VRLQV� QRQ� KRVSLWDOLHUV� RQW� pWp� GLVSHQVpV� GDQV� XQ� DXWUH�(WDW PHPEUH��� /HV�(WDW�PHPEUHV�YHLOOHQW�j�FH�TXH�O
DXWRULVDWLRQ�SRXU�OD�SULVH�HQ�FKDUJH�ILQDQFLqUH��SDU� OHXU� V\VWqPH� GH� VpFXULWp� VRFLDOH�� GH� VRLQV� KRVSLWDOLHUV� GLVSHQVpV� GDQV� XQ� DXWUH�(WDW� PHPEUH� QH� VRLW� SDV� UHIXVpH� ORUVTXH� FHV� VRLQV� ILJXUHQW� SDUPL� OHV� SUHVWDWLRQV�SUpYXHV�SDU� OD� OpJLVODWLRQ�GH�O
(WDW�PHPEUH�G
DIILOLDWLRQ�HW�TXH�FHV�VRLQV�QH�SHXYHQW�rWUH�GLVSHQVpV�DX�SDWLHQW�GDQV�XQ�GpODL�DFFHSWDEOH�VXU�OH�SODQ�PpGLFDO�FRPSWH�WHQX�GH�VRQ�pWDW�DFWXHO�GH�VDQWp�HW�GH�O
pYROXWLRQ�SUREDEOH�GH�VD�PDODGLH��� /HV�(WDWV�PHPEUHV�YHLOOHQW�j�FH�TXH�OD�SULVH�HQ�FKDUJH�ILQDQFLqUH��SDU�OHXU�V\VWqPH�GH�VpFXULWp�VRFLDOH��GHV�VRLQV�GH�VDQWp�GLVSHQVpV�GDQV�XQ�DXWUH�(WDW�PHPEUH�QH�VRLW�SDV�LQIpULHXUH�j�FHOOH�SUpYXH�SDU�OHXU�V\VWqPH�GH�VpFXULWp�VRFLDOH�SRXU�GHV�VRLQV�GH�VDQWp�VLPLODLUHV�GLVSHQVpV�VXU�OHXU�WHUULWRLUH��� /HV� (WDWV� PHPEUHV� YHLOOHQW� j� FH� TXH� OHXUV� UpJLPHV� G
DXWRULVDWLRQ� SRXU� OD� SULVH� HQ�FKDUJH� GHV� VRLQV� GLVSHQVpV� GDQV� XQ� DXWUH� (WDW� PHPEUH� VRLHQW� FRQIRUPHV� DX[�DUWLFOHV ����������HW���� 6(&7,21��
'e7$&+(0(17�'(6�75$9$,//(856

$UWLFOH���
'LVSRVLWLRQV VSpFLILTXHV�FRQFHUQDQW�OH�GpWDFKHPHQW�GH�WUDYDLOOHXUV�� /RUVTX
XQ�SUHVWDWDLUH�GpWDFKH�XQ� WUDYDLOOHXU� VXU� OH� WHUULWRLUH�G
XQ�DXWUH�(WDW�PHPEUH�DILQ�GH�IRXUQLU�XQ�VHUYLFH��O
(WDW�PHPEUH�GH�GpWDFKHPHQW�SURFqGH��VXU�VRQ�WHUULWRLUH��DX[� YpULILFDWLRQV�� LQVSHFWLRQV� HW� HQTXrWHV� QpFHVVDLUHV� SRXU� DVVXUHU� OH� UHVSHFW� GHV�FRQGLWLRQV� G
HPSORL� HW� GH� WUDYDLO� DSSOLFDEOHV� HQ� YHUWX� GH� OD� GLUHFWLYH� ������&(� HW�SUHQG�� GDQV� OH� UHVSHFW� GX� GURLW� FRPPXQDXWDLUH�� GHV� PHVXUHV� j� O
HQFRQWUH� GX�SUHVWDWDLUH�TXL�QH�V
\�FRQIRUPHUDLW�SDV�7RXWHIRLV�� O
(WDW�PHPEUH� GH� GpWDFKHPHQW QH� SHXW� SDV� LPSRVHU� DX� SUHVWDWDLUH� RX� DX�WUDYDLOOHXU�GpWDFKp�SDU�FH�GHUQLHU��SRXU�OHV�TXHVWLRQV�YLVpHV�j�O
DUWLFOH���� SRLQW�����OHV�REOLJDWLRQV�VXLYDQWHV�D� O
REOLJDWLRQ�G
REWHQLU�XQH�DXWRULVDWLRQ�DXSUqV�GHV�VHV�DXWRULWpV�FRPSpWHQWHV�RX�G
rWUH�HQUHJLVWUp�DXSUqV�GH�FHOOHV�FL��RX�WRXW�DXWUH�REOLJDWLRQ�pTXLYDOHQWH�E� O
REOLJDWLRQ� GH� IDLUH� XQH� GpFODUDWLRQ�� VDXI� OHV� GpFODUDWLRQV� UHODWLYHV� j� XQH�DFWLYLWp�YLVpH�j�O
DQQH[H�GH�OD�GLUHFWLYH�������&(�TXL�SHXYHQW�rWUH�PDLQWHQXHV�MXVTX
DX����GpFHPEUH������
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F� O
REOLJDWLRQ�GH�GLVSRVHU�G
XQ�UHSUpVHQWDQW�VXU�VRQ�WHUULWRLUH�G� O
REOLJDWLRQ�GH�WHQLU�HW�GH�FRQVHUYHU�GHV�GRFXPHQWV�VRFLDX[�VXU�VRQ�WHUULWRLUH�RX�GDQV�OHV�FRQGLWLRQV�DSSOLFDEOHV�VXU�VRQ�WHUULWRLUH���� 'DQV� OH� FDV� YLVp� DX SDUDJUDSKH� ��� O
(WDW� PHPEUH� G
RULJLQH YHLOOH� j� FH� TXH� OH�SUHVWDWDLUH�SUHQQH�WRXWHV�OHV�PHVXUHV�QpFHVVDLUHV�DILQ�GH�SRXYRLU�FRPPXQLTXHU�j�VHV�DXWRULWpV� FRPSpWHQWHV� DLQVL� TX
j� FHOOHV� GH� O
(WDW� PHPEUH� GH� GpWDFKHPHQW�� MXVTX
j�GHX[ DQQpHV�DSUqV�OD�ILQ�GX�GpWDFKHPHQW��OHV�LQIRUPDWLRQV�VXLYDQWHV�D� O
LGHQWLWp�GX�WUDYDLOOHXU�GpWDFKp�E� OD�TXDOLWp�HW�OHV�WkFKHV�TXL�OXL�VRQW�DWWULEXpHV�F� OHV�FRRUGRQQpHV�GX�GHVWLQDWDLUH�G� OH�OLHX�GX�GpWDFKHPHQW�H� OD�GDWH�GH�GpEXW�HW�GH�ILQ�GX�GpWDFKHPHQW�I� OHV�FRQGLWLRQV�G
HPSORL�HW�GH�WUDYDLO�DSSOLTXpHV�DX�WUDYDLOOHXU�GpWDFKp�'DQV�OH�FDV�YLVp�DX�SDUDJUDSKH���� O¶(WDW�PHPEUH�G¶RULJLQH�DVVLVWH� O
(WDW�PHPEUH�GH�GpWDFKHPHQW�SRXU�DVVXUHU�OH�UHVSHFW�GHV�FRQGLWLRQV�G
HPSORL�HW�GH�WUDYDLO�DSSOLFDEOHVHQ� YHUWX� GH� OD� GLUHFWLYH� ������&(� HW� FRPPXQLTXH� GH� VD� SURSUH� LQLWLDWLYH� j�O
(WDW PHPEUH� GH� GpWDFKHPHQW� OHV� LQIRUPDWLRQV� YLVpHV� DX� SUHPLHU DOLQpD ORUVTX
LO� D�FRQQDLVVDQFH� GH� IDLWV� SUpFLV� LQGLTXDQW� G
pYHQWXHOOHV� LUUpJXODULWpV� GX� SUHVWDWDLUH�UHODWLYHV�DX[�FRQGLWLRQV�G
HPSORL�HW�GH�WUDYDLO�
$UWLFOH���

'pWDFKHPHQW�GHV�UHVVRUWLVVDQWV�GHV�SD\V�WLHUV�� 6RXV� UpVHUYH� GX� UpJLPH� GpURJDWRLUH� YLVp� DX� SDUDJUDSKH� ��� ORUVTX
XQ� SUHVWDWDLUH�GpWDFKH� XQ� WUDYDLOOHXU� UHVVRUWLVVDQW� G
XQ� SD\V� WLHUV� VXU� OH� WHUULWRLUH� G
XQ� DXWUH(WDW PHPEUH�DILQ�G
\� IRXUQLU�XQ�VHUYLFH�� O
(WDW�PHPEUH�GH�GpWDFKHPHQW�QH�SHXW�SDV�LPSRVHU�DX�SUHVWDWDLUH�RX�DX�WUDYDLOOHXU�GpWDFKp�SDU�FH�GHUQLHU�O
REOLJDWLRQ�GH�GLVSRVHU�G
XQ�WLWUH�G
HQWUpH��GH�VRUWLH��RX�GH�VpMRXU��RX�G
XQ�SHUPLV�GH�WUDYDLO�YLVDQW�O¶DFFqV�j�XQ�HPSORL RX�G
DXWUHV�FRQGLWLRQV�pTXLYDOHQWHV��� /H� SDUDJUDSKH� �� Q
DIIHFWH� SDV� OD� SRVVLELOLWp� SRXU� OHV� (WDWV� PHPEUHV� G
LPSRVHU�O
REOLJDWLRQ�G
XQ�YLVD�GH�FRXUWH�GXUpH�j�O
pJDUG�GHV�UHVVRUWLVVDQWV�GH�SD\V�WLHUV�TXL�QH�EpQpILFLHQW� SDV� GX� UpJLPH� G
pTXLYDOHQFH� PXWXHOOH� SUpYX� j� O
DUWLFOH� �� GH� OD�FRQYHQWLRQ�G
DSSOLFDWLRQ�GH�O
DFFRUG�GH�6FKHQJHQ��� 'DQV� OH� FDV� YLVp� DX� SDUDJUDSKH� ��� O
(WDW� PHPEUH� G
RULJLQH YHLOOH� j� FH� TXH� OH�SUHVWDWDLUH�QH�GpWDFKH�OH�WUDYDLOOHXU�TXH�V
LO�UpVLGH�VXU�VRQ�WHUULWRLUH�FRQIRUPpPHQW�j�VD�UpJOHPHQWDWLRQ�QDWLRQDOH�HW�D�XQ�HPSORL�UpJXOLHU�VXU�VRQ�WHUULWRLUH�
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/¶(WDW�PHPEUH�G¶RULJLQH QH�FRQVLGqUH�SDV�OH�GpWDFKHPHQW�DILQ�GH�IRXUQLU�XQ�VHUYLFH�GDQV� XQ� DXWUH� (WDW� PHPEUH� FRPPH� XQH� LQWHUUXSWLRQ� GX� VpMRXU� RX� GH� O¶DFWLYLWp� GX�WUDYDLOOHXU� GpWDFKp� HW� QH� UHIXVH� SDV� OD� UpDGPLVVLRQ� GX� WUDYDLOOHXU� GpWDFKp� VXU� VRQ�WHUULWRLUH�HQ�YHUWX�GH�VD�UpJOHPHQWDWLRQ�QDWLRQDOH�/¶(WDW� PHPEUH� G¶RULJLQH FRPPXQLTXH j� O
(WDW� PHPEUH� GH� GpWDFKHPHQW�� j� VD�GHPDQGH� HW� GDQV� OHV� SOXV� EUHIV� GpODLV�� OHV� LQIRUPDWLRQV� HW� OHV� JDUDQWLHV� TXDQW� DX�UHVSHFW�GHV�GLVSRVLWLRQV�SUpYXHV�DX�SUHPLHU�DOLQpD�HW�SUHQG�OHV�VDQFWLRQV�DSSURSULpHV�DX�FDV�R��FHV�GLVSRVLWLRQV�QH�VHUDLHQW�SDV�UHVSHFWpHV�&KDSLWUH�,9
4XDOLWp�GHV�VHUYLFHV

$UWLFOH���
,QIRUPDWLRQV�VXU�OHV�SUHVWDWDLUHV�HW�OHXUV�VHUYLFHV�� /HV� (WDWV� PHPEUHV� YHLOOHQW� j� FH TXH OHV� SUHVWDWDLUHV� PHWWHQW� j� OD� GLVSRVLWLRQ� GX�GHVWLQDWDLUH�OHV�LQIRUPDWLRQV�VXLYDQWHV�D� OHXU�QRP�� O
DGUHVVH�JpRJUDSKLTXH�j� ODTXHOOH� OH�SUHVWDWDLUH�D�VRQ�pWDEOLVVHPHQW��HW� OHXUV� FRRUGRQQpHV� SHUPHWWDQW� G
HQWUHU� HQ� FRQWDFW� UDSLGHPHQW� HW� GH�FRPPXQLTXHU�GLUHFWHPHQW�DYHF�HX[��OH�FDV�pFKpDQW�SDU�YRLH�pOHFWURQLTXH�E� GDQV�OH�FDV�R��OH�SUHVWDWDLUH�HVW�LQVFULW�GDQV�XQ�UHJLVWUH�GH�FRPPHUFH�RX�GDQV�XQ�DXWUH�UHJLVWUH�SXEOLF�VLPLODLUH��FH�UHJLVWUH�HW�VRQ�QXPpUR�G
LPPDWULFXODWLRQ��RX�GHV�PR\HQV�pTXLYDOHQWV�G
LQGHQWLILFDWLRQ�ILJXUDQW�GDQV�FH�UHJLVWUH�F� GDQV�OH�FDV�R��O
DFWLYLWp�HVW�VRXPLVH�j�XQ�UpJLPH�G
DXWRULVDWLRQ��OHV�FRRUGRQQpHV�GH�O
DXWRULWp�FRPSpWHQWH�RX�GX�JXLFKHW�XQLTXH�G� GDQV�OH�FDV�R��OH�SUHVWDWDLUH�H[HUFH�XQH�DFWLYLWp�VRXPLVH�j�OD�79$��OH�QXPpUR�G
LGHQWLILFDWLRQ�YLVp�j�O
DUWLFOH�����SDUDJUDSKH����GH�OD�GLUHFWLYH��������&((�H� HQ� FH� TXL� FRQFHUQH� OHV� SURIHVVLRQV� UpJOHPHQWpHV� WRXW� RUGUH� SURIHVVLRQQHO� RX�RUJDQLVPH� VLPLODLUH� DXSUqV� GXTXHO� OH� SUHVWDWDLUH� HVW� LQVFULW HW� OH� WLWUH�SURIHVVLRQQHO�HW�O
(WDW�PHPEUH�GDQV�OHTXHO�LO�D�pWp�RFWUR\p�I� OHV�FRQGLWLRQV�JpQpUDOHV�HW�OHV�FODXVHV�JpQpUDOHV�GDQV�OH�FDV�R��OH�SUHVWDWDLUH�HQ�XWLOLVH�J� OHV�FODXVHV�FRQWUDFWXHOOHV�FRQFHUQDQW� OD� OpJLVODWLRQ�DSSOLFDEOH�DX�FRQWUDW� HW�RX�FRQFHUQDQW�OD�MXULGLFWLRQ�FRPSpWHQWH��� /HV�(WDWV�PHPEUHV�YHLOOHQW�j�FH�TXH�OHV�LQIRUPDWLRQV�YLVpHV�DX�SDUDJUDSKH����VHORQ�OH�FKRL[�GX�SUHVWDWDLUH�D� VRLHQW�FRPPXQLTXpHV�SDU�OH�SUHVWDWDLUH�GH�VD�SURSUH�LQLWLDWLYH�



��

E� VRLHQW� IDFLOHPHQW�DFFHVVLEOHV�DX�GHVWLQDWDLUH� VXU� OH� OLHX�GH� OD�SUHVWDWLRQ�RX�GH�FRQFOXVLRQ�GX�FRQWUDW�F� VRLHQW� IDFLOHPHQW� DFFHVVLEOHV� DX� GHVWLQDWDLUH� SDU� YRLH� pOHFWURQLTXH� DX�PR\HQ�G
XQH�DGUHVVH�FRPPXQLTXpH�SDU�OH�SUHVWDWDLUH�G� ILJXUHQW�GDQV�WRXW�GRFXPHQW�G
LQIRUPDWLRQ�GX�SUHVWDWDLUH��IRXUQL�DX�GHVWLQDWDLUH��SUpVHQWDQW�GH�PDQLqUH�GpWDLOOpH�OHXUV�VHUYLFHV��� /HV�(WDWV�PHPEUHV�YHLOOHQW� j� FH�TXH� OHV�SUHVWDWDLUHV�� j� OD�GHPDQGH�GX�GHVWLQDWDLUH��FRPPXQLTXHQW�OHV�LQIRUPDWLRQV�VXSSOpPHQWDLUHV�VXLYDQWHV�D� OHV�SULQFLSDOHV�FDUDFWpULVWLTXHV�GX�VHUYLFH�E� OH�SUL[�GX�VHUYLFH�RX��ORUVTX
XQ�SUL[�H[DFW�QH�SHXW�SDV�rWUH�LQGLTXp��OD�PpWKRGH�GH�FDOFXO�GX�SUL[�SHUPHWWDQW�DX�GHVWLQDWDLUH�GH�YpULILHU�FH�GHUQLHU��RX�XQ�GHYLV�VXIILVDPPHQW�GpWDLOOp�F� OH�VWDWXW�HW�OD�IRUPH�MXULGLTXH�GX�SUHVWDWDLUH�G� HQ� FH� TXL� FRQFHUQH� OHV� SURIHVVLRQV� UpJOHPHQWpHV�� XQH� UpIpUHQFH� DX[� UqJOHV�SURIHVVLRQQHOOHV� DSSOLFDEOHV� GDQV� O
(WDW� PHPEUH� G
RULJLQH� HW� DX[� PR\HQV� G
\�DYRLU�DFFqV��� /HV�(WDWV�PHPEUHV�YHLOOHQW�j�FH�TXH� OHV� LQIRUPDWLRQV�TXH�GRLW� IRXUQLU� OH�SUHVWDWDLUH�YLVpHV� GDQV� OH� SUpVHQW� FKDSLWUH� VRLHQW� PLVHV� j� GLVSRVLWLRQ� RX� FRPPXQLTXpHV� GH�PDQLqUH�FODLUH�HW�QRQ�DPELJXs��HW�HQ�WHPSV�XWLOH�DYDQW� OD�FRQFOXVLRQ�GX�FRQWUDW��RX�DYDQW�OD�SUHVWDWLRQ�GX�VHUYLFH�ORUVTX
LO�Q
\�D�SDV�GH�FRQWUDW�pFULW��� /HV�REOLJDWLRQV�G
LQIRUPDWLRQ�YLVpHV�GDQV�OH�SUpVHQW�FKDSLWUH�V
DMRXWHQW�DX[�H[LJHQFHV�GpMj� SUpYXHV� SDU� OH� GURLW� FRPPXQDXWDLUH� HW� Q
HPSrFKHQW� SDV� OHV�(WDWV�PHPEUHV� GH�SUpYRLU� GHV� H[LJHQFHV� G
LQIRUPDWLRQ� VXSSOpPHQWDLUHV� DSSOLFDEOHV� DX[� SUHVWDWDLUHV�D\DQW�OHXU�pWDEOLVVHPHQW�VXU�OHXU�WHUULWRLUH��� /D�&RPPLVVLRQ�SHXW��FRQIRUPpPHQW�j�OD�SURFpGXUH�YLVpH�j�O
DUWLFOH�����SDUDJUDSKH����SUpFLVHU�OH�FRQWHQX�GHV�LQIRUPDWLRQV�YLVpHV�DX[�SDUDJUDSKHV���HW���GX�SUpVHQW�DUWLFOH�HQ� IRQFWLRQ� GHV� SDUWLFXODULWpV� GH� FHUWDLQHV� DFWLYLWpV� HW� SUpFLVHU� OHV� PRGDOLWpV�G
DSSOLFDWLRQ�SUDWLTXHV�GHV�GLVSRVLWLRQV�GX�SDUDJUDSKH ��
$UWLFOH���

$VVXUDQFHV�HW�JDUDQWLHV�SURIHVVLRQQHOOHV��� /HV�(WDWV�PHPEUHV�YHLOOHQW�j�FH�TXH� OHV�SUHVWDWDLUHV�GRQW� OHV�VHUYLFHV�SUpVHQWHQW�XQ�ULVTXH�SDUWLFXOLHU�SRXU�OD�VDQWp�RX�OD�VpFXULWp��RX�XQ ULVTXH�ILQDQFLHU�SDUWLFXOLHU�SRXU�OH� GHVWLQDWDLUH�� VRLHQW� FRXYHUWV� SDU� XQH� DVVXUDQFH� UHVSRQVDELOLWp� SURIHVVLRQQHOOH�DSSURSULpH�DX�UHJDUG�GH�OD�QDWXUH�HW�GH�O
pWHQGXH�GX�ULVTXH��RX�SDU�WRXWH�DXWUH�JDUDQWLH�RX�GLVSRVLWLRQ�GH�FRPSHQVDWLRQ�pTXLYDOHQWH�RX�HVVHQWLHOOHPHQW�FRPSDUDEOH�HQ�UDLVRQ�GH�VD�ILQDOLWp�



��

�� /HV�(WDWV�PHPEUHV�YHLOOHQW�j�FH�TXH�OHV�SUHVWDWDLUHV�FRPPXQLTXHQW�DX�GHVWLQDWDLUH��j�VD�GHPDQGH��OHV�LQIRUPDWLRQV�VXU�O
DVVXUDQFH�RX�OHV�JDUDQWLHV�YLVpHV�DX�SDUDJUDSKH����HQ� SDUWLFXOLHU� OHV� FRRUGRQQpHV� GH� O
DVVXUHXU� RX� GX� JDUDQW� HW� OD� FRXYHUWXUH�JpRJUDSKLTXH��� /RUVTX
XQ�SUHVWDWDLUH�V
pWDEOLW�VXU�OHXU�WHUULWRLUH��OHV�(WDWV�PHPEUHV�Q
H[LJHQW�SDV�XQH�DVVXUDQFH�SURIHVVLRQQHOOH�RX�XQH�JDUDQWLH�ILQDQFLqUH�VL�OH�SUHVWDWDLUH�HVW�GpMj�FRXYHUW�SDU�XQH�JDUDQWLH�pTXLYDOHQWH��RX�HVVHQWLHOOHPHQW�FRPSDUDEOH�HQ�UDLVRQ�GH VD�ILQDOLWp��GDQV�XQ�DXWUH�(WDW�PHPEUH�GDQV�OHTXHO�LO�D�GpMj�XQ�pWDEOLVVHPHQW�'DQV�OH�FDV�R��O
pTXLYDOHQFH�Q
HVW�TXH�SDUWLHOOH��OHV�(WDWV�PHPEUH�SHXYHQW�GHPDQGHU�XQH�JDUDQWLH�FRPSOpPHQWDLUH�SRXU�FRXYULU�OHV�pOpPHQWV�TXL�QH�VRQW�SDV�GpMj�FRXYHUWV���� /HV SDUDJUDSKHV� ��� ��� HW� �� Q
DIIHFWHQW� SDV� OHV� UpJLPHV� G
DVVXUDQFH� RX� GH� JDUDQWLHV�SURIHVVLRQQHOOHV�SUpYXHV�GDQV�G
DXWUHV�LQVWUXPHQWV�FRPPXQDXWDLUHV��� 'DQV� OH� FDGUH� GH� OD� PLVH� HQ� °XYUH� GX� SDUDJUDSKH� ��� OD� &RPPLVVLRQ� SHXW��FRQIRUPpPHQW� j� OD� SURFpGXUH� YLVpH� j O
DUWLFOH� ���� SDUDJUDSKH� ��� IL[HU� XQH� OLVWH� GHV�VHUYLFHV� TXL� SUpVHQWHQW� OHV� FDUDFWpULVWLTXHV� YLVpHV� DX� SDUDJUDSKH� �� DLQVL� TXH� GHV�FULWqUHV�FRPPXQV�SHUPHWWDQW�GH�GpILQLU�OH�FDUDFWqUH�DSSURSULp��DX�UHJDUG�GH�OD�QDWXUH�HW�GH�O
pWHQGXH�GX�ULVTXH��GH�O
DVVXUDQFH�RX�GHV�JDUDQWLHV�YLVpHV�GDQV�OHGLW�SDUDJUDSKH�
$UWLFOH���

*DUDQWLHV�DSUqV�YHQWH�� /HV�(WDWV�PHPEUHV�YHLOOHQW�j�FH�TXH�OHV�SUHVWDWDLUHV�FRPPXQLTXHQW�DX�GHVWLQDWDLUH��j�VD�GHPDQGH�� OHV� LQIRUPDWLRQV� VXU� O
H[LVWHQFH�RX�QRQ G
XQH� JDUDQWLH� DSUqV�YHQWH�� VXU�VRQ� FRQWHQX� HW� VXU� OHV� pOpPHQWV� HVVHQWLHOV� QpFHVVDLUHV� j� VD� PLVH� HQ� RHXYUH��QRWDPPHQW�VD�GXUpH�HW�VRQ�pWHQGXH�WHUULWRULDOH��� /HV�(WDWV�PHPEUHV YHLOOHQW�j�FH�TXH�OHV�LQIRUPDWLRQV�YLVpHV�DX�SDUDJUDSKH���ILJXUHQW�GDQV� WRXW� GRFXPHQW� G
LQIRUPDWLRQ� GHV� SUHVWDWDLUHV� SUpVHQWDQW� GH� PDQLqUH� GpWDLOOpH�OHXUV�VHUYLFHV��� /HV� SDUDJUDSKHV� �� HW� �� Q
DIIHFWHQW� SDV� OHV� UpJLPHV� GH� JDUDQWLHV� DSUqV�YHQWH� SUpYXV�GDQV�G
DXWUHV�LQVWUXPHQWV�FRPPXQDXWDLUHV�
$UWLFOH���

&RPPXQLFDWLRQV�FRPPHUFLDOHV�GHV�SURIHVVLRQV�UpJOHPHQWpHV��� /HV (WDWV� PHPEUHV� VXSSULPHQW� OHV� LQWHUGLFWLRQV� WRWDOHV� GH� FRPPXQLFDWLRQV�FRPPHUFLDOHV�SRXU�OHV�SURIHVVLRQV�UpJOHPHQWpHV�



��

�� /HV�(WDWV�PHPEUHV�YHLOOHQW�j�FH�TXH�OHV�FRPPXQLFDWLRQV�FRPPHUFLDOHV�IDLWHV�SDU�OHV�SURIHVVLRQV� UpJOHPHQWpHV� UHVSHFWHQW� OHV� UqJOHV� SURIHVVLRQQHOOHV FRQIRUPHV� DX� GURLW�FRPPXQDXWDLUH�TXL�YLVHQW� QRWDPPHQW�� O
LQGpSHQGDQFH�� OD�GLJQLWp�HW� O
LQWpJULWp�GH� OD�SURIHVVLRQ� DLQVL� TXH� OH� VHFUHW� SURIHVVLRQQHO� HQ� IRQFWLRQ�GH� OD� VSpFLILFLWp� GH� FKDTXH�SURIHVVLRQ�
$UWLFOH����

$FWLYLWpV�SOXULGLVFLSOLQDLUHV�� /HV� (WDWV� PHPEUHV� YHLOOHQW� j� FH� TXH� OHV� SUHVWDWDLUHV� QH� VRLHQW� SDV� VRXPLV� j� GHV�H[LJHQFHV� TXL� OHV� REOLJHQW� j� H[HUFHU� H[FOXVLYHPHQW� XQH� DFWLYLWp� VSpFLILTXH� RX� TXL�OLPLWHQW�O
H[HUFLFH�FRQMRLQW�RX�HQ�SDUWHQDULDW�G
DFWLYLWpV�GLIIpUHQWHV�7RXWHIRLV��OHV�SUHVWDWDLUHV�VXLYDQWV�SHXYHQW�rWUH�VRXPLV�j�GH�WHOOHV�H[LJHQFHV�D� OHV�SURIHVVLRQV�UpJOHPHQWpHV�GDQV�OD�PHVXUH�R��FHOD�HVW�MXVWLILp�SRXU�JDUDQWLU�OH�UHVSHFW� G
H[LJHQFHV� GH� GpRQWRORJLH� GLIIpUHQWHV� HQ� UDLVRQ� GH� OD� VSpFLILFLWp� GH�FKDTXH�SURIHVVLRQ�E� OHV�SUHVWDWDLUHV�TXL�IRXUQLVVHQW�GHV�VHUYLFHV�GH�FHUWLILFDWLRQ��G
DFFUpGLWDWLRQ��GH�FRQWU{OH�WHFKQLTXH��GH�WHVWV�RX�G
HVVDLV�GDQV�OD�PHVXUH�R��FHOD�HVW�MXVWLILp�SRXU�JDUDQWLU�OHXU�LQGpSHQGDQFH�HW�OHXU�LPSDUWLDOLWp��� /RUVTXH�OHV�DFWLYLWpV�SOXULGLVFLSOLQDLUHV�VRQW�DXWRULVpHV��OHV�(WDWV�PHPEUHV�YHLOOHQW�j�FH�TXL�VXLW�D� SUpYHQLU�OHV�FRQIOLWV�G
LQWpUrWV�HW�OHV�LQFRPSDWLELOLWpV�HQWUH�FHUWDLQHV�DFWLYLWpV�E� DVVXUHU�O
LQGpSHQGDQFH�HW�O
LPSDUWLDOLWp�TX
H[LJHQW�FHUWDLQHV�DFWLYLWpV��F� DVVXUHU� TXH� OHV� H[LJHQFHV� GH� GpRQWRORJLH� GHV� GLIIpUHQWHV� DFWLYLWpV� VRLHQW�FRPSDWLEOHV�HQWUH�HOOHV��HQ�SDUWLFXOLHU�HQ�PDWLqUH�GH�VHFUHW�SURIHVVLRQQHO��� /HV�(WDWV�PHPEUHV�YHLOOHQW�j�FH�TXH�OHV�SUHVWDWDLUHV�FRPPXQLTXHQW�DX GHVWLQDWDLUH��j�VD�GHPDQGH�� OHV� LQIRUPDWLRQV�VXU� OHXUV�DFWLYLWpV�HW�SDUWHQDULDWV�SOXULGLVFLSOLQDLUHV�HW�VXU� OHV� PHVXUHV� SULVHV� SRXU� pYLWHU� OHV� FRQIOLWV� G
LQWpUrWV�� &HV� LQIRUPDWLRQV� GRLYHQW�ILJXUHU� GDQV� WRXW� GRFXPHQW� G
LQIRUPDWLRQ� GHV� SUHVWDWDLUHV� SUpVHQWDQW� GH� PDQLqUH�GpWDLOOpH�OHXUV�VHUYLFHV��� 'DQV� OH� UDSSRUW� SUpYX� j� O
DUWLFOH� ���� OHV� (WDWV� PHPEUHV� LQGLTXHQW� OHV� SUHVWDWDLUHV�VRXPLV� DX[� H[LJHQFHV� YLVpHV� DX� SDUDJUDSKH� ��� OH� FRQWHQX� GH� FHV� H[LJHQFHV� HW� OHV�UDLVRQV�SRXU�OHVTXHOOHV�LOV�HVWLPHQW�TX
HOOHV�VRQW�MXVWLILpHV�
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$UWLFOH���
3ROLWLTXH�GH�TXDOLWp�� /HV� (WDWV� PHPEUHV�� HQ� FROODERUDWLRQ� DYHF� OD� &RPPLVVLRQ�� SUHQQHQW� OHV� PHVXUHV�G
DFFRPSDJQHPHQW� SRXU� HQFRXUDJHU� OHV� SUHVWDWDLUHV� j� DVVXUHU�� j� WLWUH� YRORQWDLUH� OD�TXDOLWp�GHV�VHUYLFHV��QRWDPPHQW�D� HQ� IDLVDQW� FHUWLILHU� OHXU� DFWLYLWpV�RX� HQ� OHV� IDLVDQW� pYDOXHU�SDU�GHV�RUJDQLVPHV�LQGpSHQGDQWV�E� HQ� pODERUDQW� OHXU� SURSUH� FKDUWH� GH� TXDOLWp� RX� HQ� SDUWLFLSDQW� DX[� FKDUWHV� RX�ODEHOV� GH� TXDOLWp� pODERUpV� SDU� GHV� RUJDQLVPHV� SURIHVVLRQQHOV� DX� QLYHDX�FRPPXQDXWDLUH���� /HV�(WDWV�PHPEUH�YHLOOHQW�j�FH�TXH�OHV�LQIRUPDWLRQV�VXU�OD�VLJQLILFDWLRQ�HW�OHV�FULWqUHV�G
DWWULEXWLRQ� GHV� ODEHOV� HW� DXWUHV� PDUTXHV� GH� TXDOLWp� UHODWLYHV� DX[� VHUYLFHV� VRLHQW�IDFLOHPHQW�DFFHVVLEOHV�SDU�OHV�GHVWLQDWDLUHV�HW�OHV�SUHVWDWDLUHV��� /HV� (WDWV� PHPEUHV�� HQ� FROODERUDWLRQ� DYHF� OD� &RPPLVVLRQ� SUHQQHQW� OHV� PHVXUHV�G
DFFRPSDJQHPHQW�SRXU�HQFRXUDJHU�OHV�RUGUHV�SURIHVVLRQQHOV��DLQVL�TXH�OHV�FKDPEUHV�GH�FRPPHUFH�HW�GHV�PpWLHUV��GDQV�OHV�(WDWV�PHPEUHV�j�FRRSpUHU�HQVHPEOH�DX�QLYHDX�FRPPXQDXWDLUH�DILQ�GH�SURPRXYRLU�OD�TXDOLWp�GHV�VHUYLFHV��QRWDPPHQW�HQ�IDFLOLWDQW�OD�UHFRQQDLVVDQFH�GH�OD�TXDOLWp�GHV�SUHVWDWDLUHV��� /HV� (WDWV� PHPEUHV�� HQ� FROODERUDWLRQ� DYHF� OD� &RPPLVVLRQ�� SUHQQHQW� OHV� PHVXUHV�G
DFFRPSDJQHPHQW�SRXU�HQFRXUDJHU�OH�GpYHORSSHPHQW�GH�OD�FRPPXQLFDWLRQ�FULWLTXH�UHODWLYH� DX[� TXDOLWpV� HW� GpIDXWV� GHV� VHUYLFHV�� HQ� SDUWLFXOLHU� OH� GpYHORSSHPHQW� DX�QLYHDX� FRPPXQDXWDLUH� GHV� HVVDLV� RX� WHVWV� FRPSDUDWLIV� HW� GH� OD� FRPPXQLFDWLRQ� GH�OHXUV�UpVXOWDWV��� /HV� (WDWV� PHPEUHV� HW� OD� &RPPLVVLRQ� HQFRXUDJHQW� OH� GpYHORSSHPHQW� GH� QRUPHV�HXURSpHQQHV�YRORQWDLUHV� YLVDQW� j� IDFLOLWHU� OD� FRPSDWLELOLWp� HQWUH� OHV VHUYLFHV� IRXUQLV�SDU� GHV� SUHVWDWDLUHV� G
(WDWV� PHPEUHV� GLIIpUHQWV�� O
LQIRUPDWLRQ� GX� GHVWLQDWDLUH� HW� OD�TXDOLWp�GHV�VHUYLFHV�

$UWLFOH���
5qJOHPHQW�GHV�OLWLJHV�� /HV� (WDWV� PHPEUHV� SUHQQHQW� OHV� PHVXUHV� JpQpUDOHV� QpFHVVDLUHV� DILQ� TXH� OHV�SUHVWDWDLUHV�IRXUQLVVHQW�XQH�DGUHVVH�SRVWDOH��GH�WpOpFRSLH��RX�GH�FRXUULHU�pOHFWURQLTXH�R��WRXV�OHV�GHVWLQDWDLUHV��\�FRPSULV�FHX[�UpVLGDQW�GDQV�XQ�DXWUH�(WDW�PHPEUH��SHXYHQW�OHXU�DGUHVVHU�GLUHFWHPHQW�XQH�UpFODPDWLRQ�RX�OHXU�GHPDQGHU�GHV�LQIRUPDWLRQV�VXU�OH�VHUYLFH�IRXUQL���� /HV� (WDWV� PHPEUHV� SUHQQHQW� OHV� PHVXUHV� JpQpUDOHV� QpFHVVDLUHV� DILQ� TXH� OHV�SUHVWDWDLUHV� UpSRQGHQW� DX[� UpFODPDWLRQV� YLVpHV� DX� SDUDJUDSKH� �� GDQV� OHV� SOXV� EUHIV�GpODLV�HW�IDVVHQW�SUHXYH�GH�GLOLJHQFH�SRXU�WURXYHU�GHV�VROXWLRQV�DSSURSULpHV�
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�� /HV� (WDWV� PHPEUHV� SUHQQHQW� OHV� PHVXUHV� JpQpUDOHV� QpFHVVDLUHV� DILQ� TXH� OHV�SUHVWDWDLUHV�VRLHQW�WHQXV�GH�SURXYHU�TXH�OHV�REOLJDWLRQV�G
LQIRUPDWLRQ�SUpYXHV�GDQV�OD�SUpVHQWH�GLUHFWLYH�VRQW�UHVSHFWpHV�HW�TXH�OHV�LQIRUPDWLRQV�VRQW�H[DFWHV��� /RUVTX
XQH� JDUDQWLH� ILQDQFLqUH� HVW� QpFHVVDLUH� SRXU� O
H[pFXWLRQ� G
XQH� GpFLVLRQ�MXGLFLDLUH�� OHV� (WDWV� PHPEUHV� UHFRQQDLVVHQW� OHV� JDUDQWLHV� pTXLYDOHQWHV� FRQVWLWXpHV�DXSUqV�G
XQ�SUHVWDWDLUH�RX�G
XQ�RUJDQLVPH�pWDEOL�GDQV�XQ�DXWUH�(WDW�PHPEUH���� /HV� (WDWV� PHPEUHV� SUHQQHQW� OHV� PHVXUHV� JpQpUDOHV� QpFHVVDLUHV� DILQ� TXH� OHV�SUHVWDWDLUHV� VRXPLV� j� XQ� FRGH� GH� FRQGXLWH�� RX� PHPEUHV� G
XQH� DVVRFLDWLRQ� RX�RUJDQLVPH�SURIHVVLRQQHO��TXL�SUpYRLW� OH� UHFRXUV�j�XQ�PpFDQLVPH�GH�UqJOHPHQW�H[WUD�MXGLFLDLUH��HQ�LQIRUPHQW�OH�GHVWLQDWDLUH��OH�PHQWLRQQHQW�GDQV�WRXW�GRFXPHQW�SUpVHQWDQW�GH�PDQLqUH�GpWDLOOpH�XQ�GH�OHXUV�VHUYLFHV�HW�LQGLTXHQW�OHV�PR\HQV�G
DYRLU�DFFqV�j�GHV�LQIRUPDWLRQV� GpWDLOOpHV� VXU� OHV� FDUDFWpULVWLTXHV� HW� OHV� FRQGLWLRQV� G
XWLOLVDWLRQ� GH� FH�PpFDQLVPH�
$UWLFOH���

,QIRUPDWLRQV�VXU�O
KRQRUDELOLWp�GHV�SUHVWDWDLUHV�� /HV� (WDWV� PHPEUHV� FRPPXQLTXHQW�� j� OD� GHPDQGH� G
XQH� DXWRULWp� FRPSpWHQWH� G
XQ�DXWUH� (WDW� PHPEUH�� OHV� LQIRUPDWLRQV� UHODWLYHV� DX[� FRQGDPQDWLRQV� SpQDOHV�� DX[�VDQFWLRQV�RX�PHVXUHV�DGPLQLVWUDWLYHV�RX�GLVFLSOLQDLUHV�HW�DX[�GpFLVLRQV�UHODWLYHV�j�GHV�IDLOOLWHV� IUDXGXOHXVHV� TXL� RQW� pWp� SULVHV� SDU� OHXUV� DXWRULWpV� FRPSpWHQWHV� j� O
HQFRQWUH�G
XQ� SUHVWDWDLUH� HW� TXL� VRQW� GH� QDWXUH� j� PHWWUH� HQ� FDXVH� VD� FDSDFLWp� j� H[HUFHU� VRQ�DFWLYLWp�RX�VD�ILDELOLWp�SURIHVVLRQQHOOH���� /
(WDW� PHPEUH� TXL� FRPPXQLTXH� OHV� LQIRUPDWLRQV� YLVpHV� DX� SDUDJUDSKH� �� GRLW� HQ�PrPH� WHPSV� SUpFLVHU� V
LO� V
DJLW� G
XQH� GpFLVLRQ� GpILQLWLYH� RX� VL� XQ� UHFRXUV� FRQWUH� OD�GpFLVLRQ�D�pWp�LQWURGXLW�HW�OD�GDWH�SRVVLEOH�GH�OD�GpFLVLRQ�VXU�OH�UHFRXUV�(Q�RXWUH��LO�GRLW�SUpFLVHU�OHV�GLVSRVLWLRQV�QDWLRQDOHV�HQ�YHUWX�GHVTXHOOHV�OH�SUHVWDWDLUH�D�pWp�FRQGDPQp�RX�VDQFWLRQQp���� /D�PLVH�HQ�°XYUH�GX�SDUDJUDSKH���GRLW�VH�IDLUH�GDQV�OH�UHVSHFW�GHV�GURLWV�JDUDQWLV�DX[�SHUVRQQHV� FRQGDPQpHV� RX� VDQFWLRQQpHV� GDQV� OHV� (WDWV� PHPEUHV� FRQFHUQpV��QRWDPPHQW�HQ�PDWLqUH�GH�SURWHFWLRQ�GHV�GRQQpHV j�FDUDFWqUH�SHUVRQQHO�



��

&KDSLWUH�9
&RQWU{OH�
$UWLFOH���

(IILFDFLWp�GX�FRQWU{OH�� /HV� (WDWV� PHPEUHV� DVVXUHQW� TXH� OHV� SRXYRLUV� GH� VXUYHLOODQFH HW� GH� FRQWU{OH� GX�SUHVWDWDLUH� DX� UHJDUG� GHV� DFWLYLWpV� FRQFHUQpHV�� SUpYXV� GDQV� OHXUV� OpJLVODWLRQV�QDWLRQDOHV�� VRLHQW� H[HUFpV� DXVVL GDQV� OH� FDV� R�� OH� VHUYLFH� HVW� IRXUQL� GDQV� XQ� DXWUH�eWDW PHPEUH��� /HV�(WDWV�PHPEUHV�YHLOOHQW�j�FH TXH�OHV�SUHVWDWDLUHV�FRPPXQLTXHQW�j�OHXUV�DXWRULWpV�FRPSpWHQWHV�WRXWH�LQIRUPDWLRQ�QpFHVVDLUH�DX�FRQWU{OH�GH�OHXUV�DFWLYLWpV�
$UWLFOH���

$VVLVWDQFH�PXWXHOOH�� 'DQV�OH�UHVSHFW�GH�O
DUWLFOH�����OHV�(WDWV�PHPEUHV�VH�SUrWHQW�DVVLVWDQFH�PXWXHOOHPHQW�HW� PHWWHQW� WRXW� HQ� °XYUH� SRXU� FRRSpUHU� HIILFDFHPHQW� HQWUH� HX[� DILQ� G
DVVXUHU� OH�FRQWU{OH�GHV�SUHVWDWDLUHV�HW�GH�OHXUV�VHUYLFHV��� $X[� ILQV� GX� SDUDJUDSKH� ��� OHV� (WDWV�PHPEUHV� GpVLJQHQW� XQ� RX� SOXVLHXUV� SRLQWV� GH�FRQWDFW� GRQW� LOV� FRPPXQLTXHQW� OHV� FRRUGRQQpHV� DX[� DXWUHV� (WDWV� PHPEUHV� HW� j� OD�&RPPLVVLRQ��� /HV�(WDWV�PHPEUHV�IRXUQLVVHQW�GDQV�OHV�SOXV�EUHIV�GpODLV�HW�SDU�YRLH�pOHFWURQLTXH�OHV�LQIRUPDWLRQV�GHPDQGpHV�SDU�G
DXWUHV�(WDWV�PHPEUHV�RX�SDU�OD�&RPPLVVLRQ�/RUVTX
LOV�RQW�HX�FRQQDLVVDQFH�G
XQ�FRPSRUWHPHQW�LOOpJDO�G
XQ�SUHVWDWDLUH��RX�GH�IDLWV�SUpFLV�� VXVFHSWLEOHV� GH� FDXVHU� XQ� SUpMXGLFH� JUDYH� GDQV� XQ� (WDW� PHPEUH�� LOV� HQ�LQIRUPHQW�GDQV�OHV�SOXV�EUHIV�GpODLV O
(WDW�PHPEUH�G
RULJLQH�/RUVTX
LOV�RQW�HX�FRQQDLVVDQFH�G
XQ�FRPSRUWHPHQW�LOOpJDO�G
XQ�SUHVWDWDLUH�VXVFHSWLEOH�GH�IRXUQLU�VHV�VHUYLFHV�GDQV�G
DXWUHV�(WDWV�PHPEUHV��RX�GH�IDLWV�SUpFLV��TXL�SRXUUDLHQW�FDXVHU�XQ�SUpMXGLFH�JUDYH�SRXU�OD�VDQWp�RX�OD�VpFXULWp�GHV�SHUVRQQHV��LOV�HQ�LQIRUPHQW�GDQV�OHV�SOXV�EUHIV�GpODLV�WRXV�OHV�(WDWV�PHPEUHV�HW�OD�&RPPLVVLRQ��� /
(WDW� PHPEUH� G
RULJLQH� IRXUQLW� OHV� LQIRUPDWLRQV� VXU� OHV� SUHVWDWDLUHV� D\DQW� OHXU�pWDEOLVVHPHQW�VXU�VRQ�WHUULWRLUH�GHPDQGpHV�SDU�XQ�DXWUH�(WDW�PHPEUH��HQ�SDUWLFXOLHU�OD�FRQILUPDWLRQ�GH� OHXU�pWDEOLVVHPHQW� VXU� VRQ� WHUULWRLUH�HW�TX
LOV� \�H[HUFHQW� OpJDOHPHQW�OHXUV�DFWLYLWpV�,O� SURFqGH� DX[� YpULILFDWLRQV�� LQVSHFWLRQV� HW� HQTXrWHV� GHPDQGpHV� SDU� XQ� DXWUH� (WDW�PHPEUH�HW�LQIRUPH�FH�GHUQLHU�GHV�UpVXOWDWV�HW��OH�FDV�pFKpDQW��GHV�PHVXUHV�SULVHV�



��

�� (Q� FDV� GH� GLIILFXOWpV� j� VDWLVIDLUH� XQH� GHPDQGH� G
LQIRUPDWLRQ� OHV� (WDWV� PHPEUHV�DYHUWLVVHQW�UDSLGHPHQW�O
(WDW�PHPEUH�GHPDQGHXU�HQ�YXH�GH�WURXYHU�XQH�VROXWLRQ��� /HV�(WDWV�PHPEUHV�YHLOOHQW�j�FH�TXH�OHV�UHJLVWUHV�DXSUqV�GHVTXHOV�OHV�SUHVWDWDLUHV�VRQW�LQVFULWV�HW�TXL�SHXYHQW�rWUH�FRQVXOWpV�SDU�OHV�DXWRULWpV�FRPSpWHQWHV�VXU�OHXU�WHUULWRLUH��SXLVVHQW�DXVVL�rWUH�FRQVXOWpV�GDQV�OHV�PrPHV�FRQGLWLRQV�SDU�OHV�DXWRULWpV�FRPSpWHQWHV�pTXLYDOHQWHV�GHV�DXWUHV�(WDWV�PHPEUHV�
$UWLFOH���

$VVLVWDQFH�PXWXHOOH�HQ�FDV�GH�GpSODFHPHQW�GX�SUHVWDWDLUH�� 'DQV� OHV�GRPDLQHV�FRXYHUWV�SDU� O
DUWLFOH�����HQ�FDV�GH�GpSODFHPHQW�G¶XQ�SUHVWDWDLUH�GDQV�XQ�DXWUH�(WDW�PHPEUH�SRXU�\�IRXUQLU�XQ�VHUYLFH�VDQV�\�DYRLU�VRQ�pWDEOLVVHPHQW��OHV� DXWRULWpV� FRPSpWHQWHV�GH� FHW�(WDW�PHPEUH�SDUWLFLSHQW� DX� FRQWU{OH�GX� SUHVWDWDLUH�FRQIRUPpPHQW�DX�SDUDJUDSKH����� $� OD� GHPDQGH� GH� O
(WDW� PHPEUH� G
RULJLQH�� OHV� DXWRULWpV� FRPSpWHQWHV� YLVpHV� DX�SDUDJUDSKH���SURFqGHQW�DX[�YpULILFDWLRQV�� LQVSHFWLRQV�HW�HQTXrWHV�VXU�SODFH�TXL�VRQW�QpFHVVDLUHV� SRXU� DVVXUHU� O
HIILFDFLWp� GX� FRQWU{OH� GH O
(WDW� PHPEUH� G
RULJLQH��(OOHV LQWHUYLHQQHQW�GDQV�OHV�OLPLWHV�GHV�FRPSpWHQFHV�TXL�OHXU�VRQW�DWWULEXpHV�GDQV�OHXU�(WDW�PHPEUH�'H� OHXU� SURSUH� LQLWLDWLYH�� FHV� DXWRULWpV� FRPSpWHQWHV� SHXYHQW� SURFpGHU� j� GHV�YpULILFDWLRQV� LQVSHFWLRQV� HW� HQTXrWHV� VXU� SODFH� VL� FHV� GHUQLqUHV� UHPSOLVVHQW� OHV�FRQGLWLRQV�VXLYDQWHV�D� HOOHV�FRQVLVWHQW�XQLTXHPHQW�HQ�GHV�FRQVWDWLRQV� IDFWXHOOHV�HW�QH�GRQQHQW� OLHX�j�DXFXQH�DXWUH�PHVXUH�j�O
HQFRQWUH�GX�SUHVWDWDLUH��VDXI�GpURJDWLRQV�GDQV�GHV�FDV�LQGLYLGXHOV�YLVpHV�j�O
DUWLFOH����E� HOOHV�QH�VRQW�SDV�GLVFULPLQDWRLUHV�HW�QH�VRQW�SDV�PRWLYpHV�SDU�OH�IDLW�TX
LO�V
DJLW�G
XQ�SUHVWDWDLUH�D\DQW�VRQ�pWDEOLVVHPHQW�GDQV�XQ�DXWUH�(WDW�PHPEUH�F� HOOHV�VRQW�REMHFWLYHPHQW�MXVWLILpHV�SDU�XQH�UDLVRQ�LPSpULHXVH�G
LQWpUrW�JpQpUDO�HW�SURSRUWLRQQpHV�j�O
REMHFWLI�SRXUVXLYL�
$UWLFOH���

$VVLVWDQFH�PXWXHOOH�HQ�FDV�GH�GpURJDWLRQ�DX�SULQFLSH�GX�SD\V�G¶RULJLQH�GDQV�GHV�FDV�LQGLYLGXHOV�� /RUVTX
XQ� (WDW� PHPEUH� HQYLVDJH� GH� SUHQGUH� XQH� PHVXUH� YLVpH� j� O
DUWLFOH� ���� OD�SURFpGXUH�SUpYXH�DX[�SDUDJUDSKHV���j�� GX�SUpVHQW�DUWLFOH V
DSSOLTXH�VDQV�SUpMXGLFH�GHV�SURFpGXUHV�MXGLFLDLUHV��� /
eWDW�PHPEUH�YLVp�DX�SDUDJUDSKH���GHPDQGH�j� O
eWDW�PHPEUH�G
RULJLQH�GH�SUHQGUH�GHV� PHVXUHV� j� O
HQFRQWUH� GX� SUHVWDWDLUH� FRQFHUQp� HQ� IRXUQLVVDQW� WRXWHV� OHV�LQIRUPDWLRQV�SHUWLQHQWHV�VXU�OH�VHUYLFH�HQ�FDXVH�HW�OHV�FLUFRQVWDQFHV�GH�O
HVSqFH�



��

/
(WDW� PHPEUH� G
RULJLQH� YpULILH� GDQV� OHV� SOXV� EUHIV� GpODLV� VL� OH� SUHVWDWDLUH� H[HUFH�OpJDOHPHQW�VHV�DFWLYLWpV�DLQVL�TXH�OHV�IDLWV�j�O
RULJLQH�GH�OD�GHPDQGH��,O�FRPPXQLTXH�GDQV�OHV�SOXV�EUHIV�GpODLV�j�O
(WDW�PHPEUH�TXL�D�IDLW�OD�GHPDQGH�OHV�PHVXUHV�SULVHV�RX�HQYLVDJpHV��RX��OH�FDV�pFKpDQW��OHV�UDLVRQV�SRXU�OHVTXHOOHV�LO�Q
D�SDV�SULV�GH�PHVXUHV��� $SUqV� OD� FRPPXQLFDWLRQ� GH� O
(WDW� PHPEUH� G
RULJLQH� YLVpH� DX� SDUDJUDSKH� ���GHX[LqPH DOLQpD�� O
(WDW�PHPEUH�TXL� D� IDLW� OD� GHPDQGH�QRWLILH� j� OD�&RPPLVVLRQ� HW�j�O
(WDW PHPEUH�G
RULJLQH�VRQ�LQWHQWLRQ�GH�SUHQGUH�GHV�PHVXUHV�HQ�LQGLTXDQW�D� OHV� UDLVRQV�SRXU� OHVTXHOOHV� LO�HVWLPH�TXH� OHV�PHVXUHV�SULVHV�RX�HQYLVDJpHV�SDU�O
(WDW�PHPEUH�G
RULJLQH�VRQW�LQVXIILVDQWHV�E� OHV�UDLVRQV�SRXU�OHVTXHOOHV�LO�HVWLPH�TXH�OHV�PHVXUHV�TX
LO�HQYLVDJH�GH�SUHQGUH�UHVSHFWHQW�OHV�FRQGLWLRQV�SUpYXHV�j�O
DUWLFOH������ /HV�PHVXUHV�QH�SHXYHQW�rWUH�SULVHV�TX
DSUqV�XQ�GpODL�GH�TXLQ]H�MRXUV�RXYUDEOHV�DSUqV�OD�QRWLILFDWLRQ�SUpYXH�DX�SDUDJUDSKH����� 6DQV�SUpMXGLFH�GH�OD�IDFXOWp�SRXU� O
eWDW�PHPEUH�GH�SUHQGUH�OHV�PHVXUHV�HQ�TXHVWLRQ�DSUqV�OH�GpODL�IL[p�DX�SDUDJUDSKH����OD�&RPPLVVLRQ�H[DPLQH�GDQV�OHV�SOXV�EUHIV�GpODLV�OD�FRPSDWLELOLWp�GHV�PHVXUHV�QRWLILpHV�DYHF�OH�GURLW�FRPPXQDXWDLUH�/RUVTX
HOOH� SDUYLHQW� j� OD� FRQFOXVLRQ� TXH� OD� PHVXUH� HVW� LQFRPSDWLEOH� DYHF� OH� GURLW�FRPPXQDXWDLUH��OD�&RPPLVVLRQ�DGRSWH�XQH�GpFLVLRQ�SRXU�GHPDQGHU�j�O
eWDW�PHPEUH�FRQFHUQp�GH�V
DEVWHQLU�GH�SUHQGUH�OHV�PHVXUHV�HQYLVDJpHV�RX�GH�PHWWUH�ILQ�G
XUJHQFH�DX[ PHVXUHV�HQ�TXHVWLRQ��� (Q� FDV� G
XUJHQFH�� O
eWDW�PHPEUH� TXL� HQYLVDJH� GH� SUHQGUH� XQH�PHVXUH� SHXW� GpURJHU�DX[�SDUDJUDSKHV��� HW����'DQV�FH�FDV�� OHV�PHVXUHV� VRQW�QRWLILpHV�GDQV� OHV�SOXV�EUHIV�GpODLV� j� OD�&RPPLVVLRQ� HW� j� O
eWDW�PHPEUH� G
RULJLQH�� HQ� LQGLTXDQW� OHV� UDLVRQV� SRXU�OHVTXHOOHV�O
eWDW�PHPEUH�HVWLPH�TX
LO�\�D�XUJHQFH�
$UWLFOH���

0HVXUHV�G
DSSOLFDWLRQ/D�&RPPLVVLRQ� DGRSWH�� FRQIRUPpPHQW� j� OD�SURFpGXUH�YLVpH� j� O
DUWLFOH����� SDUDJUDSKH���� OHV�PHVXUHV�G
DSSOLFDWLRQ�QpFHVVDLUHV�j�OD�PLVH�HQ�°XYUH�GX�SUpVHQW�FKDSLWUH�D\DQW�SRXU�REMHW�OD�IL[DWLRQ� GHV� GpODLV� YLVpV� DX[� DUWLFOHV� ��� HW� ��� HW� OHV� PRGDOLWpV� SUDWLTXHV� GHV� pFKDQJHV�G
LQIRUPDWLRQV�SDU�YRLH�pOHFWURQLTXH�HQWUH�OHV�SRLQWV�GH�FRQWDFW�QRWDPPHQW�OHV�GLVSRVLWLRQV�VXU�O
LQWHURSpUDELOLWp�GHV�V\VWqPHV�G
LQIRUPDWLRQ�



��

&KDSLWUH�9,
3URJUDPPH�GH�FRQYHUJHQFH

$UWLFOH���
&RGHV�GH�FRQGXLWH�FRPPXQDXWDLUHV�� /HV� (WDWV� PHPEUHV�� HQ� FROODERUDWLRQ� DYHF� OD� &RPPLVVLRQ�� SUHQQHQW� OHV� PHVXUHV�G
DFFRPSDJQHPHQW� SRXU� HQFRXUDJHU� O
pODERUDWLRQ�� GDQV� OH� UHVSHFW� GX� GURLW�FRPPXQDXWDLUH��GH�FRGHV�GH�FRQGXLWH�DX�QLYHDX�FRPPXQDXWDLUH��QRWDPPHQW�GDQV�OHV�GRPDLQHV�VXLYDQWV���D� OH� FRQWHQX� HW� OHV� PRGDOLWpV� GHV� FRPPXQLFDWLRQV� FRPPHUFLDOHV� UHODWLYHV� DX[�SURIHVVLRQV�UpJOHPHQWpHV�HQ�IRQFWLRQ�GHV�VSpFLILFLWpV�GH�FKDTXH�SURIHVVLRQ�E� OHV� UqJOHV� GpRQWRORJLTXHV� GHV� SURIHVVLRQV� UpJOHPHQWpHV� YLVDQW� j� JDUDQWLU�� HQ�IRQFWLRQ� GHV� VSpFLILFLWpV� GH� FKDTXH� SURIHVVLRQ�� QRWDPPHQW� O
LQGpSHQGDQFH��O
LPSDUWLDOLWp�HW�OH�VHFUHW�SURIHVVLRQQHO�F� OHV�FRQGLWLRQV�G
H[HUFLFH�GHV�DFWLYLWpV�G
DJHQWV�LPPRELOLHUV��� /HV� (WDWV�PHPEUHV� YHLOOHQW� j� FH� TXH� OHV� FRGHV� GH� FRQGXLWH� YLVpV� DX� SDUDJUDSKH� ��VRLHQW�DFFHVVLEOHV�j�GLVWDQFH��SDU�YRLH�pOHFWURQLTXH� HW�WUDQVPLV�j�OD�&RPPLVVLRQ��� /HV� (WDWV� PHPEUHV� YHLOOHQW� j� FH� TXH� OHV� SUHVWDWDLUHV� LQGLTXHQW�� j� OD� GHPDQGH� GX�GHVWLQDWDLUH� RX� GDQV� WRXW� GRFXPHQW� G
LQIRUPDWLRQ� SUpVHQWDQW� GH� PDQLqUH� GpWDLOOpH�OHXUV� VHUYLFHV�� OHV� pYHQWXHOV� FRGHV� GH� FRQGXLWH� DX[TXHOV� LOV� VRQW� VRXPLV� DLQVL� TXH�O
DGUHVVH� R�� FHV� FRGHV� SHXYHQW� rWUH� FRQVXOWpV� SDU� YRLH� pOHFWURQLTXH� HW� GDQV� TXHOOHV�ODQJXHV��� /HV� (WDWV� PHPEUHV� SUHQQHQW� OHV� PHVXUHV� G
DFFRPSDJQHPHQW� SRXU� HQFRXUDJHU� OHV�RUGUHV� SURIHVVLRQQHOV� HW� RUJDQLVPHV� RX� DVVRFLDWLRQV� j� PHWWUH� HQ� °XYUH� DX� QLYHDX�QDWLRQDO�OHV�FRGHV�GH�FRQGXLWH�DGRSWpV�DX�QLYHDX�FRPPXQDXWDLUH�

$UWLFOH���
+DUPRQLVDWLRQ�FRPSOpPHQWDLUH�� /D�&RPPLVVLRQ�H[DPLQH�DX�SOXV�WDUG�DYDQW� OH�>��DQ�DSUqV�O¶HQWUpH�HQ�YLJXHXU�GH�OD�GLUHFWLYH@� OD�SRVVLELOLWp�GH�SUpVHQWHU�GHV�SURSRVLWLRQV�G
LQVWUXPHQWV�G
KDUPRQLVDWLRQ�VXU�OHV�TXHVWLRQV�VXLYDQWHV�D� OHV�PRGDOLWpV�G
H[HUFLFH�GX�WUDQVSRUW�GH�IRQGV�



��

E� OHV�DFWLYLWpV�GH MHX[�G
DUJHQW�LPSOLTXDQW�GHV�PLVHV�D\DQW�XQH�YDOHXU�PRQpWDLUH�GDQV�GHV� MHX[�GH�KDVDUG�� \� FRPSULV� OHV� ORWHULHV� HW� OHV� WUDQVDFWLRQV�SRUWDQW� VXU�GHV�SDULV�j�OD�OXPLqUH�G
XQ�UDSSRUW�GH�OD�&RPPLVVLRQ�HW�G
XQH�ODUJH�FRQVXOWDWLRQ�GHV�SDUWLHV�LQWpUHVVpHV�F� O
DFFqV�DX[�DFWLYLWpV�GH�UHFRXYUHPHQW�MXGLFLDLUH�GHV�GHWWHV��� /D� &RPPLVVLRQ� H[DPLQH� OD� QpFHVVLWp�� DILQ� G
DVVXUHU� OH� ERQ� IRQFWLRQQHPHQW� GX�PDUFKp� LQWpULHXU� GHV� VHUYLFHV�� GH� SUHQGUH� GHV� LQLWLDWLYHV� FRPSOpPHQWDLUHV� RX� GH�SUpVHQWHU�GHV�SURSRVLWLRQV�G
LQVWUXPHQWV HQ�SDUWLFXOLHU�VXU�OHV�TXHVWLRQV�VXLYDQWHV�D� OHV�TXHVWLRQV�TXL��D\DQW�IDLW�O
REMHW�GH�GpURJDWLRQV�GDQV�GHV�FDV�LQGLYLGXHOV��RQW�UpYpOp�OD�QpFHVVLWp�G
XQH�KDUPRQLVDWLRQ�DX�QLYHDX�FRPPXQDXWDLUH�E� OHV�TXHVWLRQV�YLVpHV�j�O
DUWLFOH����SRXU�OHVTXHOOHV�OHV�FRGHV�GH�FRQGXLWH�Q
RQW�SDV�SX�rWUH�UpDOLVpV�DYDQW�OD�GDWH�GH�WUDQVSRVLWLRQ�RX�VRQW�LQVXIILVDQWV�SRXU�DVVXUHU�OH�ERQ�IRQFWLRQQHPHQW�GX�PDUFKp�LQWpULHXU�F� OHV� TXHVWLRQV� LGHQWLILpHV� VXLWH� j� OD� SURFpGXUH� G
pYDOXDWLRQ� PXWXHOOH� SUpYXH� j�O
DUWLFOH����G� OD�SURWHFWLRQ�GHV�FRQVRPPDWHXUV�HW�OHV�FRQWUDWV�WUDQVIURQWDOLHUV�
$UWLFOH���

(YDOXDWLRQ�PXWXHOOH�� $X�SOXV�WDUG�OH�>GDWH�GH�WUDQVSRVLWLRQ@��OHV�(WDWV�PHPEUHV�SUpVHQWHQW�XQ�UDSSRUW�j�OD�&RPPLVVLRQ�TXL�FRQWLHQW�OHV�LQIRUPDWLRQV�SUpYXHV�DX[�DUWLFOHV�VXLYDQWV�D� O
DUWLFOH��� SDUDJUDSKH��� UHODWLI�DX[�UpJLPHV�G
DXWRULVDWLRQ�E� O
DUWLFOH���� SDUDJUDSKH��� UHODWLI�DX[�H[LJHQFHV�VRXPLVHV�j�pYDOXDWLRQ��F� O
DUWLFOH���� SDUDJUDSKH��� UHODWLI�DX[�DFWLYLWpV�SOXULGLVFLSOLQDLUHV��� /D�&RPPLVVLRQ�WUDQVPHW�OHV�UDSSRUWV�SUpYXV�DX�SDUDJUDSKH���DX[�(WDWV�PHPEUHV�TXL�GDQV�OH�GpODL�GH�VL[�PRLV� FRPPXQLTXHQW�OHXUV�REVHUYDWLRQV�VXU�FKDFXQ�GHV�UDSSRUWV��'DQV�OH�PrPH�GpODL��OD�&RPPLVVLRQ�FRQVXOWH�OHV�SDUWLHV�LQWpUHVVpHV�VXU�FHV�UDSSRUWV��� /D�&RPPLVVLRQ�VRXPHW�OHV�UDSSRUWV�HW�OHV�REVHUYDWLRQV�GHV�(WDWV�PHPEUHV�DX�FRPLWp�SUpYX�j�O
DUWLFOH���� SDUDJUDSKH��� TXL�SHXW�IDLUH�GHV�REVHUYDWLRQV��� $�OD�OXPLqUH�GHV�REVHUYDWLRQV�YLVpHV�DX[�SDUDJUDSKHV���HW����OD�&RPPLVVLRQ�SUpVHQWHDX�3DUOHPHQW�HXURSpHQ�HW�DX�&RQVHLO��DX�SOXV�WDUG�OH����GpFHPEUH�������XQ�UDSSRUW�GH�V\QWKqVH�DFFRPSDJQp��OH�FDV�pFKpDQW��GH�SURSRVLWLRQV�FRPSOpPHQWDLUHV�
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$UWLFOH���
&RPLWp�� /D� &RPPLVVLRQ� HVW� DVVLVWpH� SDU� XQ� FRPLWp�� FRPSRVp� GH� UHSUpVHQWDQWV� GHV�(WDWV PHPEUHV�HW�SUpVLGp�SDU�OH�UHSUpVHQWDQW�GH�OD�&RPPLVVLRQ��� 'DQV� OH� FDV� R�� LO� HVW� IDLW� UpIpUHQFH� DX� SUpVHQW� SDUDJUDSKH�� OHV� DUWLFOHV� � HW� � GH� OD�GpFLVLRQ����������&(�V¶DSSOLTXHQW��GDQV�OH�UHVSHFW�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH���GH�FHOOH�FL��� /H�FRPLWp�DGRSWH�VRQ�UqJOHPHQW�LQWpULHXU�
$UWLFOH���
5DSSRUW$SUqV� OH� UDSSRUW� GH� V\QWKqVH� YLVp� j� O
DUWLFOH� ��� SDUDJUDSKH� ��� OD� &RPPLVVLRQ� SUpVHQWH� DX�3DUOHPHQW� HXURSpHQ� HW� DX� &RQVHLO� WRXV� OHV� WURLV� DQV� XQ� UDSSRUW� VXU� O
DSSOLFDWLRQ� GH� OD�SUpVHQWH GLUHFWLYH��DFFRPSDJQp�OH�FDV�pFKpDQW��GH�SURSRVLWLRQV�YLVDQW�j�O
DGDSWHU�
$UWLFOH���

0RGLILFDWLRQ�GH�OD�GLUHFWLYH���������&($�O
DQQH[H�GH�OD�GLUHFWLYH���������&(��OH�SRLQW�VXLYDQW HVW�DMRXWp����� 'LUHFWLYH�«�«�&(�GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�GX�«�UHODWLYH�DX[�VHUYLFHV�GDQV�OH�PDUFKp�LQWpULHXU��-2�/�«GX«� S�� ��&KDSLWUH�9,,
'LVSRVLWLRQV�ILQDOHV

$UWLFOH����� /HV�eWDWV�PHPEUHV�PHWWHQW�HQ�YLJXHXU�OHV�GLVSRVLWLRQV�OpJLVODWLYHV��UpJOHPHQWDLUHV�HW�DGPLQLVWUDWLYHV�QpFHVVDLUHV�SRXU�VH�FRQIRUPHU�j�OD�SUpVHQWH�GLUHFWLYH�DX�SOXV�WDUG�OH�>��DQV�DSUqV�O¶HQWUpH�HQ�YLJXHXU@��,OV�FRPPXQLTXHQW�LPPpGLDWHPHQW�j�OD�&RPPLVVLRQ�OH� WH[WH� GH� FHV� GLVSRVLWLRQV� DLQVL� TX
XQ� WDEOHDX� GH� FRUUHVSRQGDQFH� HQWUH� FHV�GLVSRVLWLRQV�HW�OD�SUpVHQWH�GLUHFWLYH�/RUVTXH� OHV� eWDWV� PHPEUHV� DGRSWHQW� FHV� GLVSRVLWLRQV�� FHOOHV�FL� FRQWLHQQHQW� XQH�UpIpUHQFH�j� OD�SUpVHQWH�GLUHFWLYH�RX�VRQW�DFFRPSDJQpHV�G
XQH�WHOOH�UpIpUHQFH�ORUV�GH�OHXU� SXEOLFDWLRQ� RIILFLHOOH�� /HV� PRGDOLWpV� GH� FHWWH� UpIpUHQFH� VRQW� DUUrWpHV� SDU� OHV�eWDWV PHPEUHV�
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�� /HV� (WDWV� PHPEUHV� FRPPXQLTXHQW� j� OD� &RPPLVVLRQ� OH� WH[WH� GHV� GLVSRVLWLRQV�HVVHQWLHOOHV� GH� GURLW� LQWHUQH� TX
LOV� DGRSWHQW� GDQV� OH� GRPDLQH� UpJL� SDU� OD�SUpVHQWH GLUHFWLYH�
$UWLFOH���/D� SUpVHQWH� GLUHFWLYH� HQWUH� HQ� YLJXHXU� OH� MRXU� VXLYDQW� FHOXL� GH� VD� SXEOLFDWLRQ� DX� -RXUQDO�RIILFLHO�GH�O
8QLRQ�HXURSpHQQH�
$UWLFOH���/HV�eWDWV�PHPEUHV�VRQW�GHVWLQDWDLUHV�GH�OD�SUpVHQWH�GLUHFWLYH�)DLW�j�%UX[HOOHV��OH�>«@

3DU�OH�3DUOHPHQW�HXURSpHQ 3DU�OH�&RQVHLO/H�SUpVLGHQW /H�SUpVLGHQW>«@ >«@



��

),&+(�),1$1&,Ê5(�/e*,6/$7,9('RPDLQH�V��SROLWLTXH�V���0DUFKp�LQWpULHXU$FWLYLWp�V���0DUFKp�LQWpULHXU�GHV�ELHQV�HW�VHUYLFHV
'e120,1$7,21�'(�/¶$&7,21��352326,7,21�'(�',5(&7,9(�'8�3$5/(0(17�(8523e(1�(7�'8�&216(,/�5(/$7,9(�$8;�6(59,&(6�'$16�/(�0$5&+e�,17e5,(85
�� /,*1(��6��%8'*e7$,5(��6��� ,17,78/e��6����������0LVH�HQ�°XYUH�HW�GpYHORSSHPHQW�GX�PDUFKp�LQWpULHXU������������0LVH�HQ�°XYUH�HW GpYHORSSHPHQW�GX�PDUFKp�LQWpULHXU�² 'pSHQVHV�SRXU�OD�JHVWLRQ�DGPLQLVWUDWLYH
�� '211e(6�&+,))5e(6�*/2%$/(6���� (QYHORSSH� WRWDOH� SRXU� O¶DFWLRQ� �SDUWLH� %��� ����� PLOOLRQ� G¶HXURV� HQ� FUpGLWV�G¶HQJDJHPHQW� �&(���GpMj�FRXYHUWV�SDU� O¶DOORFDWLRQ�H[LVWDQWH�VRXV�©3ROLWLTXH�GX�PDUFKp�LQWpULHXUª�GDQV�OD�SURJUDPPDWLRQ�ILQDQFLqUH����� 3pULRGH�G¶DSSOLFDWLRQ������� �������� (VWLPDWLRQ�JOREDOH�SOXULDQQXHOOH�GHV�GpSHQVHV�D� eFKpDQFLHU� FUpGLWV� G¶HQJDJHPHQW�FUpGLWV� GH� SDLHPHQW� �LQWHUYHQWLRQ� ILQDQFLqUH���FI� SRLQW ������ 0LOOLRQV�G¶HXURV��j�OD��qPH�GpFLPDOH�

���� ���� ���� ���� ���� �����HW�DQQpHV�VXLYDQWHV 7RWDO&UpGLWV�G¶HQJDJHPHQW��&(� ����� �����
&UpGLWV�GH�SDLHPHQW��&3� ����� �����

E� $VVLVWDQFH� WHFKQLTXH� HW� DGPLQLVWUDWLYH� �$7$� HW� GpSHQVHV� G¶DSSXL� �''$���FI� SRLQW ������
&( �����
&3 �����
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6RXV�WRWDO�D�� E&( ����� ����� �����&3 ����� ����� �����F� ,QFLGHQFH� ILQDQFLqUH� JOREDOH� GHV� UHVVRXUFHV� KXPDLQHV� HW� DXWUHV� GpSHQVHV� GH�IRQFWLRQQHPHQW�FI��SRLQWV ����HW�����&(�&3 ����� ����� ����� �����
727$/�D�� E�� F&( ����� ����� ����� �����&3 ����� ����� ����� ��������� &RPSDWLELOLWp�DYHF�OD�SURJUDPPDWLRQ�ILQDQFLqUH�HW�OHV�SHUVSHFWLYHV�ILQDQFLqUHV3URSRVLWLRQ�FRPSDWLEOH�DYHF�OD�SURJUDPPDWLRQ�ILQDQFLqUH�H[LVWDQWH����� ,QFLGHQFH�ILQDQFLqUH�VXU�OHV�UHFHWWHV$XFXQH�LPSOLFDWLRQ�ILQDQFLqUH��FRQFHUQH�GHV�DVSHFWV�WHFKQLTXHV�UHODWLIV�j�OD�PLVH�HQ�°XYUH�G¶XQH�PHVXUH�

�� &$5$&7e5,67,48(6�%8'*e7$,5(6���������0LVH�HQ�°XYUH�HW�GpYHORSSHPHQW�GX�PDUFKp�LQWpULHXU1DWXUH�GH�OD�GpSHQVH 1RXYHOOH 3DUWLFLSDWLRQ�$(/( 3DUWLFLSDWLRQ�SD\V�FDQGLGDWV 5XEULTXH�3)
'12 &' 121 28, 121 1� �������������0LVH�HQ�°XYUH�HW�GpYHORSSHPHQW�GX�PDUFKp�LQWpULHXU�² 'pSHQVHV�SRXU�OD�JHVWLRQ�DGPLQLVWUDWLYH1DWXUH�GH�OD�GpSHQVH 1RXYHOOH 3DUWLFLSDWLRQ�$(/( 3DUWLFLSDWLRQ�SD\V�FDQGLGDWV 5XEULTXH�3)
'12 &1' 121 28, 121 1� �
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�� %$6(�-85,',48($UWLFOH ���� SDUDJUDSKH� �� HW� DUWLFOH ���� DLQVL� TXH� O
DUWLFOH� ��� HW� O
DUWLFOH� ��� SDUDJUDSKH� �� GX�WUDLWp &(
�� '(6&5,37,21�(7�-867,),&$7,21���� 1pFHVVLWp�G¶XQH�LQWHUYHQWLRQ�FRPPXQDXWDLUH������ 2EMHFWLIV�SRXUVXLYLV/HV� VHUYLFHV� VRQW� RPQLSUpVHQWV� GDQV� O¶pFRQRPLH� PRGHUQH�� 'DQV� O¶8(�� OHV� VHUYLFHV� j�O¶H[FOXVLRQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�UHSUpVHQWHQW����� ��GX�3,%�HW����� ��GH�O¶HPSORL�HW�RIIUHQW� XQ� SRWHQWLHO� GH FURLVVDQFH� HW� GH� FUpDWLRQ� G¶HPSORL� FRQVLGpUDEOH�� &HSHQGDQW�� GH�QRPEUHX[�REVWDFOHV�HQWUDYHQW�OD�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV�HW�OD�OLEHUWp�G¶pWDEOLVVHPHQW�GHV�SUHVWDWDLUHV�GH�VHUYLFHV�HQWUH�OHV�eWDWV�PHPEUHV��/D�UpDOLVDWLRQ�GX�SRWHQWLHO�GHV�VHUYLFHV�GDQVOH�0DUFKp�LQWpULHXU�HW�O¶DPpOLRUDWLRQ�GH�OHXU�TXDOLWp�HW�GH�OHXU�YDOHXU�SRXU�OHV�FLWR\HQV�HW�OHV�HQWUHSULVHV�G¶(XURSH�HVW�XQ�REMHFWLI�PDMHXU�GX�SURJUDPPH�GH�UpIRUPH�pFRQRPLTXH�GH�O¶8(�'DQV� VRQ� UDSSRUW� VXU� O¶pWDW� GX� PDUFKp� LQWpULHXU� GHV� VHUYLFHV� �&20������� ���� ILQDO��� OD�&RPPLVVLRQ�D�GUHVVp�XQ�LQYHQWDLUH�GHV�REVWDFOHV�TXL�HQWUDYHQW�OH�GpYHORSSHPHQW�GHV�VHUYLFHV�HQWUH�eWDWV�PHPEUHV��&HV�REVWDFOHV�DIIHFWHQW�XQH�ODUJH�YDULpWp�GH�VHUYLFHV�FRPPH�OHV�VHUYLFHV�GH� GLVWULEXWLRQ�� G¶DJHQFHV� G¶HPSORL�� GH� FHUWLILFDWLRQ�� GH� ODERUDWRLUHV�� GH� FRQVWUXFWLRQ��G¶DJHQFHV� LPPRELOLqUHV�� G¶DUWLVDQDW�� GH� WRXULVPH� HW� IUDSSHQW� SDUWLFXOLqUHPHQW� OHV� 30(� TXL�VRQW�SUpGRPLQDQWHV�GDQV� OH�GRPDLQH�GHV� VHUYLFHV� ��� ��GHV�30(�GH� O¶8(�DSSDUWLHQQHQW�DX�VHFWHXU�GHV�VHUYLFHV��/H�UDSSRUW�HW�O¶DQDO\VH�G¶LPSDFW�TXL�DFFRPSDJQH�OD�GLUHFWLYH�VXU�OHV�VHUYLFHV�GDQV�OH�0DUFKp�LQWpULHXU�H[DPLQHQW� OHV�HIIHWV�GH�FHV�REVWDFOHV�VXU� O¶pFRQRPLH�GH� O¶8(�HW�PRQWUHQW� OHV�JDLQV�SRWHQWLHOV�j�UpDOLVHU�SDU�O¶pOLPLQDWLRQ�GH�FHV�EDUULqUHV��TXL�IUDJPHQWHQW�OH�0DUFKp�LQWpULHXU�GHV�VHUYLFHV������� 0HVXUHV�SULVHV�HQ�OLDLVRQ�DYHF�O¶pYDOXDWLRQ�H[�DQWHD� /¶pYDOXDWLRQ� H[�DQWH� FRQFHUQDQW� OD� 6WUDWpJLH� GH� OD� &RPPLVVLRQ� SRXU� OH� 0DUFKp�LQWpULHXU� GHV� VHUYLFHV� D� pWp� PHQpH� HQ� LQWHUQH� HQ� DR�W ������ /D� 6WUDWpJLH� SRXU� OH�0DUFKp�LQWpULHXU�GHV�VHUYLFHV�FRPSUHQG�GHX[�pWDSHV��/D�SUHPLqUH�pWDSH�D�pWp�FRQFOXH�SDU�OH�UDSSRUW�VXVPHQWLRQQp�VXU�O¶pWDW�GX�0DUFKp�LQWpULHXU�GHV�VHUYLFHV��/D�GHX[LqPH�pWDSH� FRXYUH� O¶DGRSWLRQ� G¶XQH� SURSRVLWLRQ� GH� GLUHFWLYH� VXU� OHV� VHUYLFHV� GDQV� OH�0DUFKp�LQWpULHXU�DLQVL�TXH�GHV�PHVXUHV�QRQ�OpJLVODWLYHV�E� /¶pYDOXDWLRQ�H[�DQWH�D�H[SOLTXp�OH�FRQWH[WH�GH�OD�6WUDWpJLH�SRXU�OHV�VHUYLFHV��VD�UDLVRQ�G¶rWUH�HW�VRQ�DSSURFKH��HW�UpVXPp�OHV�WUDYDX[�DFFRPSOLV�GXUDQW�OD�SUHPLqUH�pWDSH�GH�OD�6WUDWpJLH�SRXU�OHV�VHUYLFHV��TXL�VH�VRQW�FRQFHQWUpV�HQ�SDUWLFXOLHU�VXU�OD�JUDQGH�YDULpWp�GH�VRXUFHV�G¶REVWDFOHV�DYpUpV��(OOH�LQFOXDLW�pJDOHPHQW�XQH�GHVFULSWLRQ�SUpOLPLQDLUH�GH�V\VWqPHV�HW� LQGLFDWHXUV�SRXU�VXLYUH�O¶HIILFDFLWp�GH�OD�GHX[LqPH�pWDSH�GH�OD�6WUDWpJLH�SRXU�OHV�VHUYLFHV�
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(OOH�D�FRQVWDWp�TXH OD�6WUDWpJLH�SRXU� OHV�VHUYLFHV�DYDLW�pWp� MXVTX¶DORUV�ELHQ�JpUpH�HW�TX¶HOOH�DYDLW�IRXUQL�OHV�LQIRUPDWLRQV�QpFHVVDLUHV�j�OD�PLVH�HQ�°XYUH�GH�OD�GHX[LqPH�SKDVH��(OOH�D�FRQILUPp�OD�QpFHVVLWp�G¶XQH�DFWLRQ�FRPPXQDXWDLUH�GDQV�FH�GRPDLQH�HW�GpPRQWUp�OD�YDOHXU�DMRXWpH�HW�OD�UHQWDELOLWp�GH�O¶LQWHUYHQWLRQ�FRPPXQDXWDLUH����� $FWLRQV�HQYLVDJpHV�HW�PRGDOLWpV�GH�O¶LQWHUYHQWLRQ�EXGJpWDLUH/D� GLUHFWLYH� SURSRVH� G¶pOLPLQHU� OHV� EDUULqUHV� GDQV� OH�0DUFKp� LQWpULHXU� GHV� VHUYLFHV� SDU� XQH�FRPELQDLVRQ� GH� WURLV� pOpPHQWV� OLpV�� OH� SULQFLSH� GX� SD\V� G¶RULJLQH�� O¶KDUPRQLVDWLRQ� HW� OD�FRRSpUDWLRQ�DGPLQLVWUDWLYH�± $ILQ� GH� IDFLOLWHU� O¶pWDEOLVVHPHQW� GDQV� XQ� DXWUH� eWDW� PHPEUH�� XQH� VLPSOLILFDWLRQ�DGPLQLVWUDWLYH�HVW�QpFHVVDLUH��LO�IDXW�pOLPLQHU�OHV�UHVWULFWLRQV�UpVXOWDQW�GH�SURFpGXUHV�WURS� FRPSOH[HV�� RSDTXHV� RX� GLVFULPLQDWRLUHV� HW� UHQRQFHU� j� XQ� FHUWDLQ� QRPEUH�G¶H[LJHQFHV� TXL� HQWUDYHQW� DFWXHOOHPHQW� OHV� VWUDWpJLHV� G¶pWDEOLVVHPHQW� WUDQVIURQWLqUH�GHV�SUHVWDWDLUHV�GH�VHUYLFHV�± /HV�EDUULqUHV� DIIHFWDQW� OD� OLEUH�SUHVWDWLRQ�GH� VHUYLFHV� UHTXLqUHQW�SULQFLSDOHPHQW�TXH�OHV�eWDWV�PHPEUHV�UHQRQFHQW�j�DSSOLTXHU�OHXUV�SURSUHV�UqJOHV�HW�UpJOHPHQWDWLRQV�DX[�VHUYLFHV�HQWUDQWV�SURYHQDQW�G¶DXWUHV�eWDWV�PHPEUHV�DLQVL�TX
j�OHV�VXSHUYLVHU�HW�j�OHV�FRQWU{OHU�� ,OV� GRLYHQW� DX� FRQWUDLUH� V¶DSSX\HU� VXU� OH� FRQWU{OH� GHV� DXWRULWpV� GX� SD\V�G¶RULJLQH�GX�SUHVWDWDLUH�GH�VHUYLFHV��'HV�GpURJDWLRQV�WHPSRUDLUHV�DX�SULQFLSH�GX�SD\V�G¶RULJLQH� VRQW� FHSHQGDQW� SUpYXHV�� SDU� H[HPSOH� SRXU� OH� WUDQVSRUW� GH� IRQGV� HW� OH�UHFRXYUHPHQW�GH�FUpDQFHV��&HV�TXHVWLRQV�QpFHVVLWHQW�XQH�DQDO\VH�SOXV�DSSURIRQGLH�HW�IHURQW�O¶REMHW�G¶pWXGHV�H[WHUQHV�± /¶DSSOLFDWLRQ� GX� SULQFLSH� GX� SD\V� G¶RULJLQH� QpFHVVLWHUD� XQ� V\VWqPH� HIILFDFH� GH�FRRSpUDWLRQ�DGPLQLVWUDWLYH�HQWUH� OHV�eWDWV�PHPEUHV��pWDEOLVVDQW� OHXUV�UHVSRQVDELOLWpV�UHVSHFWLYHV�GDQV�OH�FRQWH[WH�GH�OD�SUHVWDWLRQ�GH�VHUYLFHV WUDQVIURQWLqUH��8QH�VROXWLRQ�FRRUGRQQpH�SRXUUDLW�rWUH�QpFHVVDLUH�DILQ�GH�IDFLOLWHU�O¶pFKDQJH�G¶LQIRUPDWLRQV�SDU�GHV�PR\HQV�pOHFWURQLTXHV�/D� GLUHFWLYH� DVVXUHUD� XQH� PLVH� HQ� °XYUH� SURJUHVVLYH�� (OOH� WUDLWHUD� XQ� JUDQG� QRPEUH�G¶REVWDFOHV�LPPpGLDWHPHQW�WRXW�HQ�PHWWDQW�HQ�SODFH�XQ�FDGUH�SRXU�UpVRXGUH��GDQV�GHV�GpODLV�IL[pV�� OHV� REVWDFOHV� UHVWDQWV� VXU� OD� EDVH� GH� O¶pYDOXDWLRQ�PXWXHOOH� HQWUH� OHV�eWDWV�PHPEUHV� HW�G¶XQH�QRXYHOOH�FRQVXOWDWLRQ�DYHF� OHV�DFWHXUV�FRQFHUQpV��/HV�DOORFDWLRQV�GH� UHVVRXUFHV�VHURQW�GRQF�pWHQGXHV�SRXU�FRXYULU�XQH�FHUWDLQH�SpULRGH�GH�WHPSV����� 0RGDOLWpV�GH�PLVH�HQ�°XYUH/D� QpJRFLDWLRQ� GH� OD� GLUHFWLYH� DX� &RQVHLO� HW� DX� 3DUOHPHQW� HXURSpHQ� VHUD� PHQpH� SDU� OH�SHUVRQQHO�GH�OD�'*�0$5.7�GDQV�OHV�OLPLWHV�GHV�UHVVRXUFHV�H[LVWDQWHV��/D�WUDQVSRVLWLRQ�GH�OD�GLUHFWLYH� QpFHVVLWHUD� XQ� VXLYL� HW� XQH� DVVLVWDQFH� DX[� (WDWV� PHPEUHV�� &HV� WkFKHV� VHURQW�pJDOHPHQW� SULVHV� HQ� FKDUJH� SDU� OH� SHUVRQQHO� GH� OD�'*�0$5.7��'H� SOXV�� O¶DUWLFOH ��� GH� OD�GLUHFWLYH�VSpFLILH�TXH�OD�FRPPLVVLRQ�VHUD�DVVLVWpH�SDU�XQ�FRPLWp�FRPSRVp�GH�UHSUpVHQWDQWV�GHV�pWDWV�PHPEUHV�SRXU�FHUWDLQHV�TXHVWLRQV�VSpFLILTXHV�
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�� ,1&,'(1&(�),1$1&,Ê5(���� ,QFLGHQFH� ILQDQFLqUH� WRWDOH� VXU� OD� SDUWLH� %� �SRXU� WRXWH� OD� SpULRGH� GH�SURJUDPPDWLRQ������� ,QWHUYHQWLRQ�ILQDQFLqUH &UpGLWV�G¶HQJDJHPHQW�HQ�PLOOLRQV�G¶HXURV��j�OD��H�GpFLPDOH�
9HQWLODWLRQ ���� ���� ���� ���� ���� �����HW�DQQpHV�XOWpULHXUHV@

7RWDO
$FWLRQ�� �����
$FWLRQ�� �����
HWF�

727$/ ����� ����������� $VVLVWDQFH� WHFKQLTXH� HW� DGPLQLVWUDWLYH� �$7$��� GpSHQVHV� G¶DSSXL� �'$�� HW� GpSHQVHV� 7,��FUpGLWV�G¶HQJDJHPHQW�
����� ���� ���� ���� ���� �����HW�DQQpHV�XOWpULHXUHV

7RWDO
��� $VVLVWDQFH� WHFKQLTXH� HW�DGPLQLVWUDWLYH��$7$�D�� %XUHDX[� G¶DVVLVWDQFH�WHFKQLTXH��%$7��E�� $XWUH� DVVLVWDQFH�WHFKQLTXH�HW�DGPLQLVWUDWLYH�� LQWUD�PXURV�� H[WUD�PXURV�GRQW� SRXU� OD� FRQVWUXFWLRQ� HW�OD� PDLQWHQDQFH� GH� V\VWqPHV�GH�JHVWLRQ�LQIRUPDWLVpV�

�����

6RXV�WRWDO��
���'pSHQVHV�G¶DSSXL��''$�
D��eWXGHV
E��5pXQLRQV�G¶H[SHUWV
F��,QIRUPDWLRQ�HW�SXEOLFDWLRQV 6RXV�WRWDO��

727$/ �����
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���� &DOFXO� GHV� FR�WV� SDU�PHVXUH� HQYLVDJpH� HQ� SDUWLH� %� �SRXU� WRXWH� OD� SpULRGH� GH�SURJUDPPDWLRQ� &UpGLWV�G¶HQJDJHPHQW�HQ�PLOOLRQV�G¶HXURV��j�OD��H�GpFLPDOH�
9HQWLODWLRQ 7\SH�GH�UpDOLVDWLRQV�RXWSXWV��SURMHWV��GRVVLHUV�«�

1RPEUH�GH�UpDOLVDWLRQV�RXWSXWV�WRWDO�SRXU�OHV�DQQpHV�����������
&R�W�XQLWDLUH�PR\HQ &R�W�WRWDOWRWDO�SRXU�OHV�DQQpHV�����������

$FWLRQ��� 0HVXUH����DQDO\VH�GX�WUDQVSRUW�GH�IRQGV�HQ�YXH�GH�SURSRVHU�XQH�KDUPRQLVDWLRQ�FRPSOpPHQWDLUH�� 0HVXUH� �� �DQDO\VH� GX�UHFRXYUHPHQW� GH� FUpDQFHV� HQ� YXH�GH� SURSRVHU� XQH� KDUPRQLVDWLRQ�FRPSOpPHQWDLUH�$FWLRQ��� 0HVXUH����GpYHORSSHPHQW�HW�VXLYL�GHV� LQGLFDWHXUV� pFRQRPLTXHV� ²YRLU�����6\VWqPH�GH�VXLYL�
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�� ,1&,'(1&(� 685� /(6� ())(&7,)6� (7� /(6� 'e3(16(6� '(�)21&7,211(0(17/HV� EHVRLQV� HQ� UHVVRXUFHV� KXPDLQHV� HW� DGPLQLVWUDWLYHV� VHURQW� FRXYHUWV� j� SDUWLU� GX� EXGJHW�DOORXp�j�OD�'*�UHVSRQVDEOH�GDQV�OH�FDGUH�GH�OD�SURFpGXUH�G¶DOORFDWLRQ�DQQXHOOH�
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���� ,QFLGHQFH�VXU�OHV�UHVVRXUFHV�KXPDLQHV 0LOOLRQV�G¶HXURV��j�OD��qPH�GpFLPDOH�
(IIHFWLIV�j�DIIHFWHU�j�OD�JHVWLRQ�GH�O¶DFWLRQ�SDU�XWLOLVDWLRQ�GHV�UHVVRXUFHV�H[LVWDQWHV�HW�RX�VXSSOpPHQWDLUHV 'HVFULSWLRQ�GHV�WkFKHV�GpFRXODQW�GH�O¶DFWLRQ7\SHV�G¶HPSORLV 1RPEUH�G¶HPSORLV�SHUPDQHQWV 1RPEUH�G¶HPSORLV�WHPSRUDLUHV

7RWDO

)RQFWLRQQDLUHV�RX�DJHQWV�WHPSRUDLUHV
$%&

�� ��� ����
3DUFH�TXH�OD�GLUHFWLYH�FRXYUH�XQ�ODUJH�pYHQWDLO� G¶DFWLYLWpV� GH� VHUYLFHV�� GHV�FRQQDLVVDQFHV� VSpFLILTXHV� VRQW�QpFHVVDLUHV� VXU� XQH� PXOWLWXGH� GH�VHFWHXUV� �GLVWULEXWLRQ�� SURIHVVLRQV�UpJOHPHQWpHV�� FRQVWUXFWLRQ��FHUWLILFDWLRQ�� DUWLVDQDW�� HWF��� DLQVL� TXH�VXU�GHV�TXHVWLRQV�VSpFLILTXHV�WHOOHV�TXH�OH�UHPERXUVHPHQW�GHV�VRLQV�GH�VDQWp�RX�OD�VLPSOLILFDWLRQ�DGPLQLVWUDWLYH�$XWUHV� UHVVRXUFHV�KXPDLQHV ��(1' �

7RWDO � ��� ������� ,QFLGHQFH�ILQDQFLqUH�JOREDOH�GHV�UHVVRXUFHV�KXPDLQHV0LOOLRQV�G¶HXURV��j�OD��qPH�GpFLPDOH�
7\SH�GH�UHVVRXUFHV�KXPDLQHV 0RQWDQWV 0RGH�GH�FDOFXO�
)RQFWLRQQDLUHV$JHQWV�WHPSRUDULHV ���������� ��
����������
������$XWUHV�UHVVRXUFHV�KXPDLQHV�LQGLTXHU�OD�OLJQH�EXGJpWDLUH� ����� ��
������

7RWDO �����/HV�PRQWDQWV�FRUUHVSRQGHQW�DX[�GpSHQVHV�WRWDOHV�SRXU�GRX]H�PRLV�
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���� $XWUHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GpFRXODQW�GH�O¶DFWLRQ0LOOLRQV�G¶HXURV��j�OD��qPH GpFLPDOH�
/LJQH�EXGJpWDLUH�QXPpUR�HW�LQWLWXOp� 0RQWDQWV 0RGH�GH�FDOFXO
(QYHORSSH�JOREDOH��7LWUH�$���������������� ± 0LVVLRQV�������������� ± 5pXQLRQV��FRQIpUHQFHV�������������� ± &RPLWpV��FRPLWp�FRQVXOWDWLI��������������� ± eWXGHV�HW�FRQVXOWDWLRQV$XWUHV�GpSHQVHV��LQGLTXHU�OHVTXHOOHV�

����� ���H[SHUWV�
����

6\VWqPHV�G¶LQIRUPDWLRQ$XWUHV�GpSHQVHV�² SDUWLH�$ �LQGLTXHU�OHVTXHOOHV� 7RWDO �����/HV�PRQWDQWV�FRUUHVSRQGHQW�DX[�GpSHQVHV�WRWDOHV�SRXU�GRX]H�PRLV�0LOOLRQV�G¶HXURV��j�OD��qPH�GpFLPDOH�,� 7RWDO�DQQXHO������� ����,,� 'XUpH�GH�O¶DFWLRQ,,,� &R�W�WRWDO�GH�O¶DFWLRQ��,�[�,,�
�������\HDUV�����

�OHV�FR�WV�SRXU�OHV�UHVVRXUFHV�KXPDLQHV�SRXUUDLHQW�rWUH�pWHQGXV�DX�GHOj�GHV���DQV�HQ�IRQFWLRQ�GHV�UpVXOWDWV�GH�OD�QpJRFLDWLRQ�HW�GX�SURJUDPPH�GH�WUDYDLO�XOWpULHXU

�� 68,9,�(7�e9$/8$7,21���� 6\VWqPH�GH�VXLYL/D�GLUHFWLYH�VHUDLW�PLVH�HQ�°XYUH�SDU�OHV�eWDWV�PHPEUHV�GHX[�DQV�DSUqV�VRQ�DGRSWLRQ��TXL�HVW�HQYLVDJpH� SRXU� OD� ILQ� GH� ������� F¶HVW�j�GLUH� SRXU� OD� ILQ� GH� ������ 'H� SOXV�� XQH� DQQpH�VXSSOpPHQWDLUH��MXVTX¶j�OD�ILQ�GH�������HVW�SUpYXH�SRXU�UpDOLVHU�OD�WUDQVLWLRQ�YHUV�OH�V\VWqPH�GH�FRRSpUDWLRQ�DGPLQLVWUDWLYH�QpFHVVDLUH��PLVH�HQ�SODFH�GH�SURFpGXUHV�pOHFWURQLTXHV��PLVH�HQ�SODFH�GH�JXLFKHWV�XQLTXHV��HWF����&H�WHPSV�GH�PLVH�HQ�°XYUH�VXSSOpPHQWDLUH�WLHQW�FRPSWH�GHV�LQYHVWLVVHPHQWV�DGPLQLVWUDWLIV�LQLWLDX[�UHTXLV�/HV� VHUYLFHV� GH� OD� &RPPLVVLRQ�� DVVLVWpV� SDU� XQ� FRPLWp� FRPSRVp� GH� UHSUpVHQWDQWV� GHV�eWDWV PHPEUHV�VXLYURQW�DFWLYHPHQW�HW�DVVLVWHURQW� OHV����eWDWV�PHPEUHV�GDQV�OD� WUDQVSRVLWLRQ�GH�OD�GLUHFWLYH��/¶DPSOHXU�GX�FKDPS�G¶DSSOLFDWLRQ�HW�OH�ODUJH�pYHQWDLO�GH�TXHVWLRQV�DERUGpHV�GDQV� OD� GLUHFWLYH� QpFHVVLWHQW� XQ� SDUWHQDULDW� HQWUH� OD�&RPPLVVLRQ� HW� OHV�eWDWV�PHPEUHV� SRXU�DVVXUHU�XQH�WUDQVSRVLWLRQ�HW�XQ�IRQFWLRQQHPHQW�KDUPRQLHX[�HW�KRPRJqQHV�GH�OD�GLUHFWLYH�GDQVWRXWH�O¶8QLRQ�
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/HV�VHUYLFHV�GH�OD�FRPPLVVLRQ�VXLYUDLHQW�pJDOHPHQW�OHV�LPSDFWV�DWWHQGXV�GH�OD�GLUHFWLYH��3OXV�VSpFLILTXHPHQW�� DYHF� O¶DVVLVWDQFH� GH� FRQVXOWDQWV� pFRQRPLTXHV� H[WHUQHV� �FRQWUDW� GpMj� FRQFOX�PDLV� TXL� GHYUD� rWUH� ILQDQFp� HQ� ������� GHV� LQGLFDWHXUV� pFRQRPLTXHV� �SDU� H[HPSOH�� FR�WV� GH�PLVH�HQ�FRQIRUPLWp�GHV�HQWUHSULVHV�GH�VHUYLFHV��pFKDQJHV�FRPPHUFLDX[�LGH�WUDQVIURQWLqUH�GDQV�OHV� VHUYLFHV�� SDUWLFLSDWLRQ� GHV� 30(� GDQV� OHV� pFKDQJHV� FRPPHUFLDX[�LGH� WUDQVIURQWLqUH��GLIIpUHQWLHOV�GH�SUL[��VHURQW�VXLYLV����� 0RGDOLWpV�HW�SpULRGLFLWp�GH�O¶pYDOXDWLRQ�SUpYXHeWDQW�GRQQp�TXH�OHV�LPSDFWV�pFRQRPLTXHV�HW�VRFLDX[�UpHOV�QH�VHURQW�SDV�PHVXUDEOHV�DYDQW�TXH�OD�GLUHFWLYH�VRLW�SOHLQHPHQW�RSpUDWLRQQHOOH�� LO�HVW�SURSRVp�TXH�OD�SUHPLqUH�pYDOXDWLRQ�H[�SRVW�ILJXUH�GDQV�OH�UDSSRUW�TXL�VHUD�SUpVHQWp�SDU� OD�&RPPLVVLRQ�SRXU������HW�TXH�OHV�pYDOXDWLRQV�VXLYDQWHV� ILJXUHQW� GDQV� OHV� UDSSRUWV� j� SUpVHQWHU� WRXV� OHV� WURLV� DQV� j� OD� VXLWH� GH� FH� SUHPLHU�UDSSRUW�
�� 0(685(6�$17,�)5$8'('HV� SURFpGXUHV� G¶DSSHO� G¶RIIUHV� RXYHUWHV� VHURQW� XWLOLVpHV� SRXU� OHV� FRQWUDWV� G¶pWXGHV�VXVPHQWLRQQpV�HW�OHV�FRQWUDWV�UpVXOWDQWV�VHURQW�pWURLWHPHQW�VXLYLV�


