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LQYHVWLVVHPHQW�HQ�������HXURV������������������������������������ ��
7DEOHDX������5HFRQVWLWXWLRQ�GHV�FR€WV�G
H[SORLWDWLRQ�HQ�������HXURV� �������������������������������������� ��
7DEOHDX������5HFRQVWLWXWLRQ�GX�FR€W�G
LQYHVWLVVHPHQW�HQ�������HXURV� ������������������������������������� ��
7DEOHDX������5HFRQVWLWXWLRQ�GX�FR€W�G
H[SORLWDWLRQ�HQ�������HXURV������������������������������������������ ��
7DEOHDX������5HFRQVWLWXWLRQ�GX�FR€W�G
LQYHVWLVVHPHQW�HQ������DYHF�H[WHQVLRQ�ELRORJLTXH��HXURV� ��
7DEOHDX������5HFRQVWLWXWLRQ�GX�FR€W�G
H[SORLWDWLRQ�HQ������DYHF�H[WHQVLRQ�ELRORJLTXH��HXURV� ��� ��
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7DEOHDX������2UJDQLVDWLRQ�SRXU�OH�WUDLWHPHQW�GHV�HDX[�XVpHV ���������������������������������������������� ���
7DEOHDX������2ULJLQH�GX�ILQDQFHPHQW�GHV�VHUYLFHV�G·HDX����������������������������������������������������� ���
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7DEOHDX������/HV�SULQFLSDX[�FRQWUDWV�GH�FRQFHVVLRQ�SRXU�OD�JHVWLRQ�GHV�VHUYLFHV�GH�O
HDX �������� ���
7DEOHDX������7DULIV�GHV�FRPSDJQLHV�UpJLRQDOHV�G
HDX�SRWDEOH�HQ�������������������������������������� ���
7DEOHDX������&DUDFWpULVWLTXHV�WHFKQLTXHV�GHV�HDX[�pSXUpHV ������������������������������������������������� ���
7DEOHDX������/HV�DERQQpV�GH�$*(0������������ ������������������������������������������������������������� ���
7DEOHDX������&DUDFWpULVWLTXHV�JpQpUDOHV�GH�$*(0 ������������������������������������������������������������� ���
7DEOHDX������'XUpH�GH�YLH�GHV�pTXLSHPHQWV���K\SRWKqVHV ���������������������������������������������������� ���
7DEOHDX������&R€WV�WKpRULTXHV�GH�IRQFWLRQQHPHQW�HW�G·LQYHVWLVVHPHQW���K\SRWKqVHV ���������������� ���
7DEOHDX������&R€W�GH�OD�GLUHFWLRQ�HW�GH�OD�JHVWLRQ�GH�OD�FOLHQWqOH��N¼� ����������������������������������� ���
7DEOHDX������+\SRWKqVHV�JpQpUDOHV�SRXU�pYDOXHU�OHV�VDODLUHV ����������������������������������������������� ���
7DEOHDX������&R€W�WKpRULTXH�DQQXHO�SDU�IRQFWLRQ��N¼� ��������������������������������������������������������� ���
7DEOHDX������&R€W�WKpRULTXH�DQQXHO�SDU�DFWLYLWp��N¼������������������������������������������������������������ ���
7DEOHDX������&R€W�WKpRULTXH�HW�UHFHWWHV�UpHOOHV�GH�$*(0�HQ�������������������������������������������� ���
7DEOHDX������/D�IDFWXUH�GH�$*(0�SRXU�OHV�PpQDJHV�IUDJLOHV ����������������������������������������������� ���
7DEOHDX������(YDOXDWLRQ�GHV�IUDLV�DQQH[HV�j�OD�IDFWXUH �������������������������������������������������������� ���
7DEOHDX������7DULIV�GH�O
HDX��IDFWXUH�ELPHVWULHOOH� ���������������������������������������������������������������� ���
7DEOHDX������7DULI�GH�O·DVVDLQLVVHPHQW��PrPH�IDFWXUH���������������������������������������������������������� ���
7DEOHDX������&R€W�WKpRULTXH�DQQXHO�GH�$*(0�SDU�DFWLYLWp�DYHF�����GH�FRQQH[LRQ��N¼���������� ���
7DEOHDX������&R€W�WKpRULTXH�DQQXHO�GH�$*(0�SDU�IRQFWLRQ�DYHF�����GH�FRQQH[LRQ��N¼� ������� ���
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)LJXUH�����&RQVpTXHQFHV�GH�OD�VXSHUSRVLWLRQ�GHV�WHUULWRLUHV�GHV�FRPPXQDXWpV�HW�GHV�V\QGLFDWV�� ��
)LJXUH�����&DSDFLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�j�UHFRQVWLWXHU�VRQ�FDSLWDO ������������������������������� ��
)LJXUH�����3URFHVVXV�G
HQFDLVVHPHQW�GX�VHUYLFH�G·DVVDLQLVVHPHQW �������������������������������������������� ��
)LJXUH�����&LUFXLW�ILQDQFLHU�GH�O
HDX�SRWDEOH�HQ�9HQGpH���������������������������������������������������������� ��
)LJXUH�����)LQDQFHPHQW�GHV�LQYHVWLVVHPHQWV�GX�VHUYLFH�G·DVVDLQLVVHPHQW�GH�O·ÍOH�GH������j

����� ���������������������������������������������������������������������������������������������������������������� ��
)LJXUH�����/H�FDGUH�LQVWLWXWLRQQHO�GX�VHFWHXU�GH�O
HDX�DX�3RUWXJDO ������������������������������������������ ���
)LJXUH�����/H�WHUULWRLUH�GH�$JXDV�GR�'RXUR�H�3DLYD�������������������������������������������������������������� ���
)LJXUH�����7DX[�GH�UDFFRUGHPHQW�DX[�GHX[�VHUYLFHV������������������������������������������������������������� ���



,QWURGXFWLRQ�JpQpUDOH

�

,QWURGXFWLRQ�JpQpUDOH
/D� 'LUHFWLYH� &DGUH� VXU� O·(DX� Qƒ� ��������&(� GX� ��� RFWREUH� ����� LQYLWH� OHV� (WDWV� PHPEUHV� j
RSpUHU� XQH� FDUDFWpULVDWLRQ� GHV� GLVWULFWV� K\GURJUDSKLTXHV� HQ� V·DSSX\DQW� VXU� XQH� DQDO\VH
pFRQRPLTXH� GHV� XVDJHV� GH� O·HDX�� &HOOH�FL� GRLW� SHUPHWWUH� GH� SUHQGUH� HQ� FRPSWH� HW� GH� UHQGUH
FRPSWH�GX�SULQFLSH�GH�UpFXSpUDWLRQ�GHV�FR€WV�GHV�VHUYLFHV�OLpV�j�O·XWLOLVDWLRQ�GH�O·HDX�

8QH�SUHVVLRQ�V·H[HUFH�VXU�OHV�VHUYLFHV�G·HDX�SRWDEOH�HW�G·DVVDLQLVVHPHQW�DILQ�TXH�OHXUV�FR€WV�VRLHQW
DVVXPpV�SDU�OHXUV�EpQpILFLDLUHV��OHV�DERQQpV��,O�V·DJLW�GDQV�XQ�SUHPLHU�WHPSV�GH�FRQQDvWUH�OH�FR€W
GH�FHV�VHUYLFHV�VXU�OD�EDVH�G·XQ� IRQFWLRQQHPHQW�TXL�QH�PHQDFH�QL�HQ�TXDQWLWp�QL�HQ�TXDOLWp�OHV
UHVVRXUFHV�HQ�HDX�TX·LOV�FRQVRPPHQW��SXLV�GH�SDVVHU�GDQV�OHV�WDULIV�VXSSRUWpV�SDU�OHV�DERQQpV�OH
FR€W� FRPSOHW� GX� VHUYLFH� TXL� OHXU� HVW� UHQGX�� /HV� (WDWV� PHPEUHV� SDUWHQW� GH� VLWXDWLRQ� LQLWLDOH
H[WUrPHPHQW�YDULpHV�

(Q�)UDQFH��O·LQVWUXFWLRQ�FRPSWDEOH�0���REOLJH�OHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�j�SUHQGUH�HQ
FRPSWH�OHV�FR€WV�G·LQYHVWLVVHPHQW�HW�G·H[SORLWDWLRQ�SRXU�pODERUHU�OHXUV�WDULI�GH�IDoRQ�j�DVVXUHU�OD
WUDQVPLVVLRQ� GX� SDWULPRLQH� DX[� JpQpUDWLRQV� IXWXUHV�� 3RXU� DXWDQW�� OH� FKDPS� G·DSSOLFDWLRQ� GH� OD
0���H[FOXW�OHV�VHUYLFHV�GHVVHUYDQW�PRLQV�GH������KDELWDQWV��2Q�FRQVLGqUH�TXH�SRXU�FHV�VHUYLFHV
XQ� WDULI� LQFOXDQW� OD� WRWDOLWp� GHV� FR€WV� G·LQYHVWLVVHPHQW� VHUDLW� GLIILFLOHPHQW� VXSSRUWDEOH� SRXU� OHV
DERQQpV��8QH�pWXGH�GH������UDSSRUWH�TX·DX�QLYHDX�QDWLRQDO�OH�FR€W�G·LQYHVWLVVHPHQW�HVW�SDVVp�j
KDXWHXU�GH�����GDQV�OHV�WDULIV�HW�TXH�����SURYLHQQHQW�G·XQ�ILQDQFHPHQW�G·RULJLQH�ILVFDO��

(Q�,WDOLH��OHV�FR€WV�G·LQYHVWLVVHPHQW�VRQW�JOREDOHPHQW�ODLVVpV�GH�F{Wp�HW�OHV�WDULIV�VRQW�pWDEOLV�VXU�OD
EDVH�GHV�VHXOV�FR€WV�G·H[SORLWDWLRQ�
$X� 3RUWXJDO�� OD� SULRULWp� HVW� G·DFKHYHU� GH� GHVVHUYLU� OD� SRSXODWLRQ� HQ� HDX� SRWDEOH� HW� HQ
DVVDLQLVVHPHQW��FH�TXL�HVW�LPSUDWLFDEOH�VXU�OD�EDVH�G·XQH�WDULILFDWLRQ�DX�FR€W�FRPSOHW�

&KDTXH� SD\V� D� UpIRUPp� VRQ� VHFWHXU� GH� O·HDX�� (Q� )UDQFH�� LO� V·DJLW� G·XQH� UpIRUPH� LQGLUHFWH�� TXL
V·DWWDTXH� DX� SRLQW� IDLEOH� GX� GLVSRVLWLI� TXL� SUpVLGH� j� O·RUJDQLVDWLRQ� GHV�VHUYLFHV��� OD� WUqV� JUDQGH
IUDJPHQWDWLRQ�GHV�DXWRULWpV�ORFDOHV�UHVSRQVDEOHV�G·RUJDQLVHU�FHV�GHX[�VHUYLFHV�HVVHQWLHOV��(Q�,WDOLH�
OD�UpIRUPH�YLVH�GLUHFWHPHQW�OH�VHFWHXU�GH�O·HDX���GHV�DXWRULWpV�GpGLpHV�j�OD�JHVWLRQ�GHV�VHUYLFHV�VRQW
FUppHV� j� O·pFKHOOH� GHV� SURYLQFHV� pTXLYDOHQWHV� DX[� GpSDUWHPHQWV� IUDQoDLV�� /·REMHFWLI� HVW� TXH� OHV
VHUYLFHV� VRLHQW� RSpUpV� j� XQH� pFKHOOH� pODUJLH� SDU� GHV� RUJDQLVDWLRQV� PRLQV� UpWLFHQWHV� TXH� OHV
FRPPXQHV�j�SUDWLTXHU�OHV�DXJPHQWDWLRQV�GH�SUL[�TXL�V·LPSRVHQW��$X�3RUWXJDO��OD�UpIRUPH�HVW�DXVVL
WUqV� GLUHFWH� HW� SURFqGH� j� XQH� GRXEOH� PXWDWLRQ� RUJDQLVDWLRQQHOOH� HW� WHUULWRULDOH�� /HV� DFWLYLWpV� GH
SURGXFWLRQ�HW�G·pSXUDWLRQ�VRQW�FRQILpHV�j�GHV�RUJDQLVDWLRQV�UpJLRQDOHV�HW�FHOOHV�GH�GLVWULEXWLRQ�HW
GH�FROOHFWH�UHVWHQW�VRXV�OD�UHVSRQVDELOLWp�GHV�FRPPXQHV�TXL�VRQW�LQFLWpHV�j�OHV�UpRUJDQLVHU�DX�VHLQ
G·HQWLWpV�DXWRQRPHV�

&HV�UpIRUPHV�RUJDQLVDWLRQQHOOHV�HW�WHUULWRULDOHV�DPpOLRUHQW�HOOHV�OD�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW
G·DVVDLQLVVHPHQW�"� 1RXV� SURSRVRQV� G·DSSRUWHU� GHV� pOpPHQWV� GH� UpSRQVH� j� FHWWH� TXHVWLRQ� HQ
UHFRXUDQW� j� GHX[� RXWLOV� PpWKRGRORJLTXHV��� OD� PpWKRGH� GHV� �(� HW� FHOOH� GHV� LQGLFDWHXUV� GH
SHUIRUPDQFH��DSSOLTXpV�j�GHV�VHUYLFHV�IUDQoDLV��LWDOLHQV�HW�SRUWXJDLV�

'DQV�XQH�SUHPLqUH�SDUWLH��QRXV�SURFqGHURQV�j�O·DQDO\VH�KLVWRULTXH�GH�O·RUJDQLVDWLRQ�WHUULWRULDOH�HW
RUJDQLVDWLRQQHOOH�GHV�VHUYLFHV�G·HDX�HQ�)UDQFH�SRXU�FHUQHU�OHV�HIIHWV�DWWHQGXV�GH�OD�UpIRUPH�LQLWLpH
SDU�OD�ORL�&KHYqQHPHQW�GH�������1RXV�SUpVHQWHURQV�HQVXLWH�OHV�GHX[�RXWLOV�TXL�VHURQW�SDU�OD�VXLWH
PRELOLVpV� GDQV� QRV� pWXGHV� GH� FDV�� HW� HVVDLHURQV� GH� GpPRQWUHU� OD� FRPSOpPHQWDULWp� GHV� GHX[
DSSURFKHV�SURSRVpHV�

���������������������������������������������
� �(UQVW�	�<RXQJ��(WXGH�SRXU�OH�0LQLVWqUH�GH�O·(FRORJLH�HW�GX�'pYHORSSHPHQW�'XUDEOH�UHODWLYH�DX�FDOFXO�GH�OD
UpFXSpUDWLRQ�GHV�FR€WV�GHV�VHUYLFHV�OLpV� j�O·XWLOLVDWLRQ�GH� O·HDX�SRXU�OHV�GLVWULFWV�K\GURJUDSKLTXHV� IUDQoDLV�
�����



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�HQ�(XURSH

�

'DQV�XQH�VHFRQGH�SDUWLH��GHV�pWXGHV�GH�FDV�QRXV�GRQQHURQW�O·RFFDVLRQ�GH�WHVWHU�OD�SHUWLQHQFH�GH
QRV�DSSURFKHV�HW�GH�UpSRQGUH�j�OD�TXHVWLRQ�GH�O·HIIHW�GHV�UpIRUPHV�VXU�OD�GXUDELOLWp�GHV�VHUYLFHV
G·HDX�HW�G·DVVDLQLVVHPHQW�



3$57,(�����352%/(0$7,48(�(7�287,/6

/D�JHVWLRQ�LQWHUFRPPXQDOH�GHV�VHUYLFHV�G·HDX�SRWDEOH
HQ�)UDQFH���XQH�DQDO\VH�KLVWRULTXH

/D�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�SRWDEOH�HW
G·DVVDLQLVVHPHQW���FRQFHSWV��PHVXUH�HW�H[SpULHQFHV





/D�JHVWLRQ�LQWHUFRPPXQDOH�GHV�VHUYLFHV�G·HDX�SRWDEOH�HQ�)UDQFH���XQH�DQDO\VH�KLVWRULTXH

�

6200$,5(

&+$3,75(��� �� /$�*(67,21�,17(5&20081$/(� '(6�6(59,&(6� '
($8�327$%/(�(1�)5$1&(��
81(�$1$/<6(�+,6725,48(������������������������������ ��������������������������������������������������� ���������� ��

�� /·pYROXWLRQ�GX�FDGUH�JpQpUDO�GH�O·LQWHUFRPPXQDOLWp�HQ�)UDQFH�GHSXLV�OD�,,,qPH
5pSXEOLTXH �������������������������������������������������������������������������������������������� ����������������� ��

�� /D�FRQVWUXFWLRQ�GHV�WHUULWRLUHV�GH�JHVWLRQ�GHV�VHUYLFHV�GH�GLVWULEXWLRQ�G·HDX�SRWDEOH ������ ��
�� /HV�FRPPXQDXWpV�GH�OD�/RL�&KHYqQHPHQW���XQ�DWRXW�SRXU�OD�GXUDELOLWp�GHV�VHUYLFHV

G
HDX�" �������������������������������������������� ��������������������������������������������������� �������������������� ��

&+$3,75(����� /$� '85$%,/,7e� '(6� 6(59,&(6� '
($8� 327$%/ (� (7� '
$66$,1,66(0(17� �
&21&(376��0(685(6�(7�(;3e5,(1&(6 ���������������������� ��������������������������������������������������� � ��

�� /HV�GLPHQVLRQV�GH�OD�GXUDELOLWp���GpILQLWLRQV ���������������������������������������������������������� ����� ��
�� /D�PHVXUH�GH�OD�GXUDELOLWp���OD�PpWKRGH�GHV��(�������������������������������������������������������� �� ��
�� /D�PHVXUH�GH�OD�GXUDELOLWp���OHV�LQGLFDWHXUV�GH�SHUIRUPDQFH ���������������������������������������� ��
�� /D�PpWKRGH�GHV��(�HW�OHV�LQGLFDWHXUV�GH�SHUIRUPDQFH���GHV�RXWLOV�FRPSOpPHQWDLUHV�SRXU

DQDO\VHU�O
LPSDFW�GH�O
LQWHUFRPPXQDOLWp�VXU�OD�GXUDELOLWp�GHV�VHUYLFHV�G
HDX������������������� ��



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�HQ�(XURSH

&��3H]RQ�²�6��3HWLWHW��

&KDSLWUH�� ��/D�JHVWLRQ�LQWHUFRPPXQDOH�GHV�VHUYLFHV
G
HDX�SRWDEOH�HQ�)UDQFH���XQH�DQDO\VH�KLVWRULTXH

$XWHXUV���&��3(=21��6��3(7,7(7

/·HDX�� j� OD� IRLV� UHVVRXUFH� QDWXUHOOH�� IRUFH� PRWULFH�� LQIUDVWUXFWXUH� GH� WUDQVSRUW�� PLOLHX� QDWXUHO� RX
PrPH� VHUYLFH� XUEDLQ�� HVW� DSSUpKHQGpH� DX� WUDYHUV� GH� SROLWLTXHV�� G·LQVWLWXWLRQV� HW� GH� WHUULWRLUHV
PXOWLSOHV�HW�YDULpV��'H�OD�FRPPXQH�j�O·(WDW��RX�HQFRUH�j�O·(XURSH��QRPEUHXVHV�VRQW�OHV�LQVWLWXWLRQV
WHUULWRULDOHV�TXL��j�XQ�WLWUH�RX�j�XQ�DXWUH��RQW�j�YRLU�DYHF�OD�JHVWLRQ�GH�O·HDX�FRQVLGpUpH�VRXV�O·XQH
DX� PRLQV� GH� VHV� GLPHQVLRQV�� 3RXU� QRWUH� SDUW�� QRXV� HQWHQGRQV� QRXV� LQWpUHVVHU� H[FOXVLYHPHQW� j
O·HDX� FRPPH� VHUYLFH� SXEOLF� ORFDO��HW�HQFRUH� j� O·XQ� VHXOHPHQW� GHV�GHX[�GRQW� HOOH� HVW� O
REMHW��� OD
GLVWULEXWLRQ�G·HDX�SRWDEOH��O·DXWUH�pWDQW��ELHQ�HQWHQGX��O·DVVDLQLVVHPHQW��

/·REMHW� GH� FH� SUHPLHU� FKDSLWUH� HVW� G·HVTXLVVHU� XQH� KLVWRLUH� FRQMRLQWH� GHV� IRUPHV� LQVWLWXWLRQQHOOHV
G·RUJDQLVDWLRQ�GHV�WHUULWRLUHV�HW�GX�GpYHORSSHPHQW�GHV�VHUYLFHV�GH�GLVWULEXWLRQ�G·HDX�SRWDEOH�GDQV
OH� EXW� G
LGHQWLILHU� OHV� ORJLTXHV� j� O·±XYUH� GDQV� OD� PLVH� HQ� SODFH� HW� O·pYROXWLRQ� GHV� WHUULWRLUHV� GH
JHVWLRQ� GHV� VHUYLFHV� G·HDX�� GH� ����� j� ������ DYDQW� GH� TXHVWLRQQHU� OHV� QRXYHOOHV� IRUPHV
G·LQWHUFRPPXQDOLWp�SURSRVpHV�SDU�OD�ORL�&KHYqQHPHQW�GH������TXDQW�j�OHXU�LPSDFW�VXSSRVp�VXU
OD�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�

/
pYROXWLRQ� WHUULWRULDOH� GHV� VHUYLFHV� G
HDX� HVW� HQ� HIIHW� PXH� SDU� OHV� FDUDFWpULVWLTXHV� WHFKQLFR�
pFRQRPLTXHV�GH�O
DFWLYLWp�GH�GLVWULEXWLRQ�G
HDX�SRWDEOH�HW�SDU�OHV�FDUDFWpULVWLTXHV�LQVWLWXWLRQQHOOHV
GHV�RUJDQLVDWLRQV�VXVFHSWLEOHV�G
HQ�DVVXUHU�OD�JHVWLRQ�j�XQH�pFKHOOH�LQWHUFRPPXQDOH��8QH�DQDO\VH
VXU� ORQJXH� SpULRGH� SHUPHW� G
LGHQWLILHU� OHV� FULWqUHV� VXFFHVVLIV� TXL� RQW�SUpVLGp� j� OD� PLVH� HQ
DGpTXDWLRQ� GHV� WHUULWRLUHV� GH� JHVWLRQ� GHV� VHUYLFHV� G
HDX� SRWDEOH� DYHF� OHV� FDUDFWpULVWLTXHV
WHFKQLTXHV�SURSUHV�j�FHV�GHUQLHUV�

��  /·pYROXWLRQ�GX�FDGUH�JpQpUDO�GH�O·LQWHUFRPPXQDOLWp�HQ�)UDQFH�GHSXLV�OD
,,,qPH�5pSXEOLTXH

3RXU�TXL�V·LQWpUHVVH�j�O·RUJDQLVDWLRQ�WHUULWRULDOH�GH�OD�5pSXEOLTXH�HW�SOXV�SUpFLVpPHQW�j�OD��TXHVWLRQ
FRPPXQDOH�� ��LO�VHPEOH�ELHQ�TXH�OD�)UDQFH��GHSXLV�SOXV�GH�GHX[�VLqFOHV��Q·HQ�ILQLVVH�SDV�G·HVVD\HU
G·H[SLHU� FH� TXL� HVW� VRXYHQW� SUpVHQWp� FRPPH� XQH� YpULWDEOH� IDXWH� RULJLQHOOH� FRPPLVH� SDU� OHV
&RQVWLWXDQWV�GH�������(Q�HIIHW��DORUV�TX·LO�V·DJLVVDLW�GH�MHWHU�OHV�EDVHV�G·XQH�QRXYHOOH�RUJDQLVDWLRQ
SROLWLFR�DGPLQLVWUDWLYH�SRXU�OD�)UDQFH��FHX[�FL��VXLYDQW�0LUDEHDX�FRQWUH�7KRXUHW�HW�VDFULILDQW�DORUV
OD�5DWLRQDOLWp� DGPLQLVWUDWLYH� VXU� O·DXWHO�GX� SUDJPDWLVPH�SROLWLTXH��DFFHSWqUHQW�GH� YRLU� OD� )UDQFH
PRGHUQH�VH�EkWLU�VXU�OHV�EDVHV�G
XQ�GpFRXSDJH�KpULWp�G
XQ��$QFLHQ�5pJLPH���3DVVp�GH�������HQ
����� j�HQYLURQ�������DXMRXUG·KXL��O·LPSRUWDQFH�GX�QRPEUH�GH�FRPPXQHV�DSSDUDvW�GHSXLV�ORUV
FRPPH� XQ� SUREOqPH� UpFXUUHQW�� 3ROLWLTXHV� HW� EXUHDXFUDWHV� RQW� UpJXOLqUHPHQW� GpQRQFp
O·LQDGDSWDWLRQ� HW� O·DUFKDwVPH� GH� OD� FDUWH� FRPPXQDOH� DX� UHJDUG� GHV� SUREOqPHV�OLpV� DX
GpYHORSSHPHQW�XUEDLQ�RX�pFRQRPLTXH�GH�OD�)UDQFH��PDLV�OHV�WHQWDWLYHV�SRXU�UpGXLUH�SDU�OD�IXVLRQ
OH�QRPEUH�GHV�FRPPXQHV�VH�VRQW�LPPDQTXDEOHPHQW�VROGpHV�SDU�GHV�pFKHFV�FXLVDQWV�VL�ELHQ�TXH
OD� YRLH� GH� OD� FRRSpUDWLRQ� LQWHUFRPPXQDOH� HVW� ILQDOHPHQW� DSSDUXH� FRPPH� OD� VROXWLRQ� OD� SOXV
SURPHWWHXVH�SRXU�OHV�WHQDQWV�GH�OD�UDWLRQDOLWp�DGPLQLVWUDWLYH�

1RXV� SURSRVRQV� G·DERUG� GH� UHYHQLU� VXU� OHV� YRLHV� H[SORUpHV� SDU� OD� )UDQFH� HQ� PDWLqUH� GH
UHJURXSHPHQW�FRPPXQDO�GHSXLV�XQ�SHX�SOXV�G·XQ�VLqFOH��&HWWH�KLVWRLUH��PDUTXpH�SDU�O·pODERUDWLRQ
HW� O·pYROXWLRQ� GHV� RXWLOV� MXULGLTXHV� GH� OD� FRRSpUDWLRQ� LQWHUFRPPXQDOH�� QH�SUHQG� VRQ� VHQV� TXH
���������������������������������������������
� �$��*,9$8'$1�� /D�TXHVWLRQ�FRPPXQDOH��3DULV��(G�GH�OD�533�������



/D�JHVWLRQ�LQWHUFRPPXQDOH�GHV�VHUYLFHV�G·HDX�SRWDEOH�HQ�)UDQFH���XQH�DQDO\VH�KLVWRULTXH

&��3H]RQ�²�6��3HWLWHW
��

UHODWLYHPHQW� DX� U{OH� DVVLJQp� j� OD� FRPPXQH� j� FKDTXH� pSRTXH� HW� DX[� TXHVWLRQV� PDMHXUHV� TXL
SUpRFFXSDLHQW� DORUV� OH� OpJLVODWHXU�� ,O� QRXV� VHPEOH� TXH� O·RQ� SHXW� DLQVL�� WUqV� VFKpPDWLTXHPHQW�
GLVWLQJXHU�WURLV�JUDQGHV�SpULRGHV�GHSXLV�OD�JUDQGH�ORL�PXQLFLSDOH�GX���DYULO������TXL�FRQVWLWXH�OH
YpULWDEOH�DFWH�GH�QDLVVDQFH�GH�OD�FRPPXQH�PRGHUQH��HQ�LQVWLWXDQW�XQ�UpJLPH�PXQLFLSDO�DGDSWp
DX[�SULQFLSHV�GpPRFUDWLTXHV�GH�OD�,,,qPH�5pSXEOLTXH�

����  8Q�RXWLO�SRXU�WUDLWHU�GHV� �TXHVWLRQV�G·LQWpUrW�FRPPXQ��
OH�V\QGLFDW�GH�FRPPXQHV�������²������

$SUqV�O·pFKHF�GH�O·LQWURGXFWLRQ�DXWRULWDLUH�GHV�PXQLFLSDOLWpV�GH�FDQWRQ�SDU�OD�&RQVWLWXWLRQ�GH�O·DQ
,,,�� OHV� EDVHV� G·XQH� FRRSpUDWLRQ� LQWHUFRPPXQDOH� IXUHQW� WLPLGHPHQW� LQWURGXLWHV� SDU� OD� ORL� GX� ��
MXLOOHW������SXLV�SDU�OD�JUDQGH�/RL�PXQLFLSDOH�GX���DYULO�������DYDQW�TXH�OD�ORL�GX����PDUV�����
QH� MHWWH� YpULWDEOHPHQW� OHV� EDVHV� GH� OD� FRRSpUDWLRQ� LQWHUFRPPXQDOH� HQ� LQWURGXLVDQW� OH� V\QGLFDW
LQWHUFRPPXQDO�TXL�FRQVWLWXH��MXVTX·HQ�������OD�VHXOH�IRUPXOH�GH�FRRSpUDWLRQ�LQWHUFRPPXQDOH�

$LQVL��OD�/RL�PXQLFLSDOH�GX� ��DYULO� ������LQWURGXLW�OD�SRVVLELOLWp�SRXU�OHV�FRQVHLOV�PXQLFLSDX[�GH
FRQVWLWXHU� GHV� �HQWHQWHV�� GDQV� OH� FDGUH� GHVTXHOOHV� GHV� �TXHVWLRQV� G·LQWpUrW� FRPPXQ�� � �DUW�����
SRXUURQW�rWUH�GpEDWWXHV�DX�VHLQ�GH��FRQIpUHQFHV��R•�FKDTXH�FRQVHLO�PXQLFLSDO�VHUD�UHSUpVHQWp�HW
GRQW�OHV�GpFLVLRQV�GHYURQW�rWUH�UDWLILpHV�SDU�FHV�FRQVHLOV��'DQV�OH�FDGUH�GH�FHV�HQWHQWHV��LO�HVW�SUpYX
TXH� OHV� FRQVHLOV� PXQLFLSDX[� SRXUUDLHQW� �IDLUH� GHV� FRQYHQWLRQV� j� HIIHW� G·HQWUHSUHQGUH� RX� GH
FRQVHUYHU� j� IUDLV� FRPPXQV� GHV� RXYUDJHV� RX� GHV� LQVWLWXWLRQV� G·XWLOLWp� FRPPXQH�� �DUW�������
1pDQPRLQV�� �O·H[SpULHQFH� D� GpPRQWUp� TXH� FHV� GLVSRVLWLRQV� VRQW� LQVXIILVDQWHV� ORUVTX·LO� V·DJLW� GH
VHUYLFHV�TXL�QpFHVVLWHQW�XQH�HQWHQWH�VXLYLH�HW�XQ�HIIRUW�SURORQJp�� ��VL�ELHQ�TXH�OD�ORL�GX� ���PDUV
����� DGMRLQW� j� OD� ORL� PXQLFLSDOH� GX� �� DYULO� ����� XQ� WLWUH� 9,,,��GHV� V\QGLFDWV� GH� FRPPXQHV�
SHUPHWWDQW� DX[� FRPPXQHV� GH� V·DVVRFLHU� DX� VHLQ� G·XQ� pWDEOLVVHPHQW� SXEOLF� LQYHVWL� GH� OD
SHUVRQQDOLWp�FLYLOH�HQ�YXH�G·XQH��±XYUH��RX�G·XQ��VHUYLFH��G·�XWLOLWp�LQWHUFRPPXQDOH���DUW�������

&H�V\VWqPH��TXL�SHUPHW�O·DVVRFLDWLRQ�GH�SOXVLHXUV�FRPPXQHV�HQ�YXH�GH�OD�SURGXFWLRQ�G·XQ�VHXO
VHUYLFH�SXEOLF��HVW�VRXSOH�HW�SHX�FRQWUDLJQDQW�SRXU�O·DXWRQRPLH�FRPPXQDOH���VD�FUpDWLRQ�HW�VRQ
IRQFWLRQQHPHQW� UHTXLqUHQW� OHXU� XQDQLPLWp�� 3RXU� OHV� MXULVWHV� GH� O·pSRTXH�� �HQ� IDLW�� OD� FUpDWLRQ� HW
O·HQWUHWLHQ� G·pWDEOLVVHPHQWV� G·DVVLVWDQFH�� G·pFROHV�SULPDLUHV� VXSpULHXUHV�� G·HQVHLJQHPHQW
SURIHVVLRQQHO��LQGXVWULHO�RX�DJULFROH��GH�PXVpHV��GH�ELEOLRWKqTXHV��O·pWDEOLVVHPHQW�G·XQ�UpVHDX�GH
YRLHV� G·LQWpUrW�FROOHFWLI�� GH� PR\HQV� GH� WUDQVSRUW�� G·HQWUHSULVHV� GH� GHVVqFKHPHQW�� G·pFODLUDJH�� GH
FRQVWUXFWLRQ�G·DTXHGXFV��FDQDX[��OD�IRUPDWLRQ�HW�O·HQWUHWLHQ�GH�FRPSDJQLHV�GH�VDSHXUV�SRPSLHUV�
WHOOHV�VHURQW�OHV�±XYUHV�TXL��OH�SOXV�VRXYHQW��PRWLYHURQW�OD�FRQVWLWXWLRQ�G·XQ�V\QGLFDW�� �

0rPH�VL�OH�0LQLVWqUH�GH�O·,QWpULHXU��HQJDJH�OHV�SUpIHWV�j�XVHU�GH�OHXU�LQIOXHQFH�SRXU�UpSDQGUH�FHWWH
LQQRYDWLRQ�� �� OH� VXFFqV� GH� OD� IRUPXOH� QH� VHPEOH� SDV� LPPpGLDW� G·DXWDQW� TXH� OH� &RQVHLO� G·(WDW�
FKDUJp�GH�FUpHU�SDU�GpFUHW�OHV�V\QGLFDWV��H[HUFH�XQ�VWULFW�FRQWU{OH�G·RSSRUWXQLWp��LPSUpJQp�G·XQH
YLVLRQ�UHVWULFWLYH�GH�O·LQWHUYHQWLRQ�FRPPXQDOH��&HV�V\QGLFDWV�VSpFLDOLVpV�UHVWHQW�DLQVL�SHX�QRPEUHX[

���������������������������������������������
� �'DQV�VD�FLUFXODLUH�GX����PDL������UHODWLYH�j�O·DSSOLFDWLRQ�GH�OD�ORL�GX���DYULO�������OH�0LQLVWUH�GH�O·,QWpULHXU�pYRTXH
SRXU�OHV�FRPPXQHV��O·H[pFXWLRQ�HW�O·HQWUHWLHQ�G·RXYUDJHV�GRQW�FKDFXQH�GRLW�SURILWHU��WHO�XQ�SRQW�GHVWLQp�j�UHOLHU�OHXUV�UXHV
RX� OHXUV� FKHPLQV�� XQH� GLJXH� LQGLVSHQVDEOH� SRXU� SURWpJHU� OHXUV� WHUULWRLUHV�� XQ� FDQDO� QpFHVVDLUH� VRLW� SRXU� DVVDLQLU� RX
LUULJXHU� OHV� WHUUHV� FRPSULVHV� GDQV� OHXUV� FLUFRQVFULSWLRQV�� VRLW� SRXU� IRXUQLU� DX[� KDELWDQWV� O·HDX� GRQW�LOV� RQW� EHVRLQ�� (OOHV
SHXYHQW� pJDOHPHQW� DYRLU� LQWpUrW� j� UpXQLU� OHXUV� UHVVRXUFHV� SRXU� OD� IRQGDWLRQ� GH� FHUWDLQHV� LQVWLWXWLRQV�� QRWDPPHQW
G·pWDEOLVVHPHQWV�GH�ELHQIDLVDQFH�RX�G·pFROHV�SURIHVVLRQQHOOHV����FRPPHQWDLUH�GHV�DUWLFOHV����������HW�����²�2XYUDJHV
RX�LQVWLWXWLRQV�LQWpUHVVDQW�SOXVLHXUV�FRPPXQHV��
� � &LUFXODLUH� G·DSSOLFDWLRQ� GX� 0LQLVWqUH� GH� O·,QWpULHXU� GX� ��� DR€W� ������ FLWpH� LQ� *��129$5,1$�� 6��0$57,1�� /D
GpFHQWUDOLVDWLRQ��GpFHQWUDOLVDWLRQ�HW�LQWHUFRPPXQDOLWp��3DULV��6\URV�$OWHUQDWLYHV�²�$'(/6��������S����
� �0��%/2&.�� (��0$*8(52�� 'LFWLRQQDLUH�GH�O·DGPLQLVWUDWLRQ� IUDQoDLVH��3DULV��1DQF\��%HUJHU�/HYUDXOW�HW�&LH�� �qPH� pG��
������S������
� �&LUFXODLUH�G·DSSOLFDWLRQ�GX�0LQLVWqUH�GH�O·,QWpULHXU�GX����DR€W������
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&��3H]RQ�²�6��3HWLWHW��

DYDQW�OD�3UHPLqUH�*XHUUH���RQ�HQ�FRPSWH�PRLQV�G·XQH�GL]DLQH�HQ������ �HW�XQH�TXDUDQWDLQH�HQ
���� � �

6XUWRXW��OHV�V\QGLFDWV�QH�VH�FUpHQW�SDV�SRXU�O·REMHW�DX[TXHOV�OH�OpJLVODWHXU�OHV�GHVWLQDLW�HQ�������
�GDQV�O·HVSULW�GHV�SURPRWHXUV�GH�OD�ORL��F·pWDLHQW�OHV�pWDEOLVVHPHQWV�GH�ELHQIDLVDQFH�DX[TXHOV�RQW
VRQJHDLW�VXUWRXW�� � ��(Q�������VHXOV���GHV����V\QGLFDWV�DXWRULVpV�SDU�OH�&RQVHLO�G·(WDW�RQW�SRXU�REMHW
GHV�±XYUHV� GH� ELHQIDLVDQFH� ��� KRVSLFHV�� �� pFROH�� �� EXUHDX� GH� ELHQIDLVDQFH���� � /HV� DXWUHV� VRQW
WRXUQpV� YHUV� O·pWDEOLVVHPHQW� HW� O·DGPLQLVWUDWLRQ� GH� VHUYLFHV� SXEOLFV�� /H� OpJLVODWHXU� SUHQG� DFWH� GX
GpWRXUQHPHQW� GH� O·REMHW� GHV� V\QGLFDWV� HW� V·DSHUoRLW� �GX� SDUWL� TXL� SRXUUDLW� HQ� rWUH� WLUp�� SRXU� OH
GpYHORSSHPHQW�GHV�VHUYLFHV�SXEOLFV��SDUWLFXOLqUHPHQW�GDQV�OHV�FDPSDJQHV��3DU�OD�VXLWH��LO�LQVqUH
V\VWpPDWLTXHPHQW��GDQV�VHV�WH[WHV�GHV�GLVSRVLWLRQV�TXL�SHUPHWWHQW�j�FHV�V\QGLFDWV�GH�SUHQGUH�SDUW�j
OHXU�H[pFXWLRQ��� �

/H� SRXYRLU� G·DXWRULVDWLRQ� GH� FUpDWLRQ� GHV� V\QGLFDWV� HVW�� VHORQ� XQH� SURFpGXUH� FODVVLTXH� GH
GpFRQFHQWUDWLRQ� DGPLQLVWUDWLYH�� WUDQVIpUpH� GX� &RQVHLO� G·(WDW� DX� 3UpIHW��� � $YHF� OH� GpYHORSSHPHQW
GHV� VHUYLFHV� SXEOLFV� HQ� UpVHDX� HW� OH� SRXYRLU� G·LQWHUYHQWLRQ� UHFRQQX� DX[� FRPPXQHV� HW�� SDU
H[WHQVLRQ��DX[�V\QGLFDWV�SRXU�OHXU�FUpDWLRQ�HW�OHXU�JHVWLRQ�� ��OH�QRPEUH�GH�V\QGLFDWV�H[SORVH��j�WHO
SRLQW�TXH�EHDXFRXS�VRQW�DXMRXUG·KXL�FRQYDLQFXV�TXH�F·HVW�GDQV�OH�EXW�GH�GpYHORSSHU�FHV�VHUYLFHV
TXH�OHV�V\QGLFDWV�IXUHQW�FUppV�HQ������

7DEOHDX���²�(YROXWLRQ�GX�QRPEUH�GH�V\QGLFDWV�GH������j�����

���� ���� ���� ���� ����

1RPEUH�GH�V\QGLFDWV � �� �� ���� ����
6RXUFH���3(=21�&���/H�VHUYLFH�G·HDX�SRWDEOH�HQ�)UDQFH�GH������j�������3UHVVHV�GX�&(5(0��3DULV�������

$YDQW�OD�VHFRQGH�JXHUUH�PRQGLDOH�������FRPPXQHV�RQW�FRQILp�XQH�GH�OHXUV�FRPSpWHQFHV�j�SUqV
GH������V\QGLFDWV��� �&HV�V\QGLFDWV�VRQW�UXUDX[�j�����HW�VL�OH�VXFFqV�GH�OD�IRUPXOH�V\QGLFDOH�QH�VH
GpPHQW�SDV�DSUqV�OH�FRQIOLW��LO�DSSDUDvW�TX·HOOH�Q·HVW�SDV�DGDSWpH�DX[�SUREOqPHV�VSpFLILTXHV�TXH
FRQQDLVVHQW�OHV�YLOOHV�SRXU�OD�JHVWLRQ�GH�OHXU�GpYHORSSHPHQW�HW�TX·XQ�PLQLPXP�GH�FRRUGLQDWLRQ
VHUDLW� VRXKDLWDEOH� HQWUH� OHV� VHUYLFHV� SXEOLFV� HQ� UpVHDX� FRQILpV� SDU� OHV�FRPPXQHV� UXUDOHV� j� GH
PXOWLSOHV�V\QGLFDWV�

����  /D�UpVLVWDQFH�GHV�FRPPXQHV�XUEDLQHV�DX�UHJURXSHPHQW
RUJDQLTXH�������²������

3RXU�O·(WDW�SODQLILFDWHXU�GHV�7UHQWH�*ORULHXVHV�SUHQDQW�HQ�FKDUJH�OH�GpYHORSSHPHQW�pFRQRPLTXH
GX� WHUULWRLUH� QDWLRQDO�� LO� V·DJLW� GH� PRELOLVHU� OHV� FRPPXQHV� GDQV� XQ� HIIRUW� G
pTXLSHPHQW�
�$XMRXUG·KXL�� OD� PLVH� HQ� SODFH� G·XQ� UpVHDX� G·pTXLSHPHQWV� FROOHFWLIV� GDQV� XQH� SHUVSHFWLYH

���������������������������������������������
� �+��5(*,60$16(7��/HV�V\QGLFDWV�GH�FRPPXQHV���pWXGH�VXU�OD�ORL�GX����PDUV�������3DULV��(G��$�5RXVVHDX�������
� �9��/(<'(7�� /H�V\QGLFDW�GH�FRPPXQHV��3DULV��/LEUDLULH�WHFKQLTXH�HW�pFRQRPLTXH�������
� �+��5(*,60$16(7�� RS��FLW���S�����
�� �/��)$<2//(�� /HV�V\QGLFDWV�GH�FRPPXQHV�GDQV�OHXUV�DSSOLFDWLRQV�SUDWLTXHV��3DULV��(G�$��5RXVVHDX��������&HW�pFKHF�QH
VH�GpPHQWLUD�SDV���HQ�������VHXOV���V\QGLFDWV�UHJURXSDQW����FRPPXQHV�RQW�SRXU�REMHW�XQH�±XYUH�GH�ELHQIDLVDQFH�
�� �9��/(<'(7�� RS�FLW���S����
�� �/RL�GX����QRYHPEUH������
�� � 2XWUH�GHV�FRPSpWHQFHV�FODLUHPHQW�FLUFRQVFULWHV� �O
H[SORLWDWLRQ� HQ� UpJLH� GH� OD�GLVWULEXWLRQ� G·pOHFWULFLWp� HQ� ������ TXL
QHXWUDOLVHQW� O
RSSRVLWLRQ� GX� &RQVHLO� G·(WDW� j� O·H[SORLWDWLRQ� GLUHFWH� G·RXYUDJH� GRQW� XQ� V\QGLFDW� D� DVVXUp� OD� PDvWULVH
G·±XYUH�� OHV� GpFUHWV�ORLV� GX� �� QRYHPEUH� HW� GX� ��� GpFHPEUH� ����� GRQQHQW� DX[� FRPPXQHV� HW�� SDU� H[WHQVLRQ�� DX[
V\QGLFDWV��OH�SRXYRLU�GH�JpUHU�HQ�UpJLH�WRXW�VHUYLFH�SXEOLF�LQGXVWULHO�HW�FRPPHUFLDO�
�� �9��/(<'(7�� RS�FLW�



/D�JHVWLRQ�LQWHUFRPPXQDOH�GHV�VHUYLFHV�G·HDX�SRWDEOH�HQ�)UDQFH���XQH�DQDO\VH�KLVWRULTXH

&��3H]RQ�²�6��3HWLWHW
��

G·DPpQDJHPHQW�GX�WHUULWRLUH�HVW�ELHQ�O·REMHFWLI� IRQGDPHQWDO�GH�OD�SROLWLTXH�GH�UHJURXSHPHQW�GHV
FRPPXQHV��� �

/HV�RUGRQQDQFHV�GX���MDQYLHU������LQWURGXLVHQW�GHV�WUDQVIRUPDWLRQV�LPSRUWDQWHV�SRXU�OHV�V\QGLFDWV
LQWHUFRPPXQDX[��Qƒ��������HW�LQVWLWXHQW�OD�IRUPXOH�GX�GLVWULFW�XUEDLQ��Qƒ��������

/HV�V\QGLFDWV�LQWHUFRPPXQDX[�j�YRFDWLRQ�XQLTXH�SHXYHQW�GpVRUPDLV�rWUH�FUppV�VXU�GpFLVLRQ�G·XQH
PDMRULWp�GH�FRPPXQHV� �HW�QRQ�SOXV�VXU�GpFLVLRQ�XQDQLPH�GHV�FRPPXQHV���4XDQG�LOV�SRVVqGHQW
XQH� YRFDWLRQ� PXOWLSOH�� FH� TXL� HVW� GpVRUPDLV� SRVVLEOH�� OH� SULQFLSH� G·XQDQLPLWp� HVW� HQ� UHYDQFKH
PDLQWHQX���/D�SOXUDOLWp�GHV�PLVVLRQV�H[LJHDLW�GH�OD�SDUW�GHV�SDUWLFLSDQWV�XQH�DGKpVLRQ�WRWDOH�HW�VDQV
UpWLFHQFH��� �GHV�FRPPXQHV�UXUDOHV�DX[TXHOOHV�FHWWH�VWUXFWXUH�pWDLW�HVVHQWLHOOHPHQW�GHVWLQpH�

6L�OHV�FRPPXQHV�UXUDOHV�Q·DWWHLJQHQW�SDV�OH�VHXLO�GH�SRSXODWLRQ�HQ�GHoj�GXTXHO�DXFXQ�pTXLSHPHQW
Q·HVW�ILQDQFLqUHPHQW�FRQFHYDEOH��OHV�DJJORPpUDWLRQV�TXH�O·H[RGH�UXUDO� IDLW�QDvWUH�VRQW�FRQWHQXHV
GDQV�GHV�WHUULWRLUHV�DGPLQLVWUDWLIV�TXL�OLPLWHQW�OHXU�GpYHORSSHPHQW��$X�GHOj�GH�O
pTXLSHPHQW�GH�FHV
FRPPXQHV��DSSDUDvW�OD�QpFHVVLWp�G·XQH�FRKpUHQFH�G·HQVHPEOH�TX·XQ�VLPSOH�V\QGLFDW�QH�VHPEOH
SDV�SRXYRLU� DVVXUHU�� /·LGpH�G·XQ� VHFRQG�QLYHDX� DGPLQLVWUDWLI� IDLW� VRQ� FKHPLQ�� /H� 'LVWULFW� 8UEDLQ
�'8�� FRQVWLWXH� XQH� SUHPLqUH� pWDSH� YHUV� �OD� IRUPDWLRQ� G·XQH� QRXYHOOH� FROOHFWLYLWp� WHUULWRULDOH
XQLWDLUH��� �� 0DLV� OD� YUDLH� QRYDWLRQ� HVW� DLOOHXUV��� OH� SRXYRLU� FHQWUDO� VH� PpQDJH� OD� SRVVLELOLWp� G·HQ
LPSRVHU� OD� FUpDWLRQ� HW� OH� GRWH� GH� FRPSpWHQFHV� REOLJDWRLUHV��� � 8QH� PDMRULWp� TXDOLILpH� GHV
FRPPXQHV� DGKpUHQWHV� VXIILW� j� OD� FUpDWLRQ� YRORQWDLUH� G·XQ� GLVWULFW�� (QILQ�� LO� UHoRLW� XQH� SDUWLH� GHV
WD[HV� ORFDOHV� HW� MRXLW� GRQF� G·XQH� UHODWLYH� LQGpSHQGDQFH� ILQDQFLqUH� YLV�j�YLV� GHV� FRPPXQHV
PHPEUHV�

8Q�pFKHF�VH�SURILOH�QpDQPRLQV���HQ�������RQ�QH�FRPSWH�TXH�����6,920��DORUV�TX·RQ�SUpYR\DLW
XQH�WUDQVIRUPDWLRQ�PDVVLYH�GHV�6,98�HQ�6,920�SDU�H[WHQVLRQ�GH�OHXUV�DWWULEXWLRQV��'H�SOXV�O·pFKHF
GHV�GLVWULFWV�XUEDLQV�HVW�FXLVDQW��$LQVL��RXWUH�OHV� �� '8�FUppV�G·RIILFH� �7RXUV��&UHLO���OHV�GLVWULFWV�VH
GpYHORSSHQW�HVVHQWLHOOHPHQW�HQ�]RQH�UXUDOH��6XU�XQ�SRWHQWLHO�GH������XQLWpV�XUEDLQHV�FRPSRVpHV
GH������FRPPXQHV��RQ�QH�FRPSWH��HQ� ������TXH� ��� '8�UHJURXSDQW�HQYLURQ� ����FRPPXQHV�
6HXOH� XQH� GL]DLQH� GHV� ��� DJJORPpUDWLRQV� GH� SOXV� GH� ������� KDELWDQWV� D� DGRSWp� OD� VWUXFWXUH
GLVWULFDOH�

(Q� ������ O·(WDW� LQYHQWH� OD� &RPPXQDXWp� 8UEDLQH� �&8��� TXL� PDUTXH� OH� WULRPSKH� GH� O·DSSURFKH
IRQFWLRQQHOOH�RX�GH�OD�UDWLRQDOLWp�pFRQRPLTXH�HW�WHFKQLTXH��SRXU�UHSRXVVHU�OHV�OLPLWHV�WHUULWRULDOHV
TXL��FRQVWLWXHQW�ELHQ�VRXYHQW�GHV�HQWUDYHV�DUWLILFLHOOHV�j�XQH�H[SORLWDWLRQ�UHQWDEOH�HW�FRKpUHQWH��>«@
7HFKQLFLHQV� GH� O
DGPLQLVWUDWLRQ� RX� SHUVRQQHO� SROLWLTXH�� j� O
pFKHORQ� QDWLRQDO�� WRXW� OH� PRQGH�� RX
SUHVTXH�� HVW� G
DFFRUG� VXU� OHV� V\PSW{PHV� �XQ� WURS� JUDQG� QRPEUH� GH� FRPPXQHV� QXLW� j� XQ� ERQ
H[HUFLFH�GX�SRXYRLU�ORFDO�HW�Q
HVW�SDV�DGDSWp�j�OD�WHFKQLTXH�GHV�VHUYLFHV�SXEOLFV��HW�VHPEOH�O
rWUH�VXU
OHV� UHPqGHV� �LO� IDXW� TXH� OHV� FRPPXQHV� VH� UHJURXSHQW� VRXV� XQH� IRUPH� RX� VRXV� XQH� DXWUH���� �
/D�FRPPXQDXWp�XUEDLQH�V·DFFRPSDJQH�G·XQ�WUDQVIHUW�PDVVLI�GH�FRPSpWHQFHV�HW�HVW�LPSRVpH�DX[
DJJORPpUDWLRQV�GH�%RUGHDX[��/LOOH��/\RQ�HW�6WUDVERXUJ�

/D�&8�URPSW�GpILQLWLYHPHQW�DYHF�OH�SULQFLSH�GH�VSpFLDOLWp�VHQVp�UpJLU�OH� IRQFWLRQQHPHQW�GH�WRXW
pWDEOLVVHPHQW� SXEOLF�� (OOH� GpWLHQW� OH� SRXYRLU� ILVFDO� HW� V·DSSDUHQWH� j� XQH� YpULWDEOH� IXVLRQ

���������������������������������������������
�� � -��7525,$/��+��$67,(5�� �/D�UpIRUPH�FRPPXQDOH�HW�O·DPpQDJHPHQW�GX�WHUULWRLUH� ��R•�HQ�VRQW�OHV�UHJURXSHPHQWV�GH
FRPPXQHV��� /H� 0RQLWHXU� GHV� 7UDYDX[� 3XEOLFV� HW� GX� %kWLPHQW�� Qƒ���� �� DYULO� ������ S������ VRXOLJQp� GDQV� OH� WH[WH�� /HV
DXWHXUV�VRQW�GHV�IRQFWLRQQDLUHV�GX�0LQLVWqUH�GH�O·,QWpULHXU��O·DUWLFOH�HVW�LQWURGXLW�SDU�5RJHU�)5(<��0LQLVWUH�GH�O·,QWpULHXU�
�� �-��+2857,&4���/H�QRXYHDX�VWDWXW�GHV�V\QGLFDWV�GH�FRPPXQHV���'pSDUWHPHQWV�HW�FRPPXQHV��DYULO�������S����
�� �0�%285-2/�� /HV�GLVWULFWV�XUEDLQV��%HUJHU�/HYUDXOW��3DULV��������S�����
�� �/D�JHVWLRQ�GHV�FHQWUHV�GH�OXWWH�FRQWUH�O·LQFHQGLH�HW�GHV�VHUYLFHV�PXQLFLSDX[�GH�ORJHPHQW�
�� �-��GH�.(59$6'28(��/��)$%,86��0��0$=2',(5��)��'28%/ (7���/D�ORL�HW�OH�FKDQJHPHQW�VRFLDO���XQ�GLDJQRVWLF���/D�ORL
GX� ���MXLOOHW� �����VXU�OHV� IXVLRQV�HW�UHJURXSHPHQWV�GH�FRPPXQHV���5HYXH� IUDQoDLVH�GH�VRFLRORJLH�� ;9,,��Qƒ���S������
VRXOLJQp�SDU�QRXV�
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FRPPXQDOH��� � 'HVWLQpH�� FRPPH� OH� '8�� DX[� DJJORPpUDWLRQV�� HOOH� FRUULJH� O·HUUHXU� FRPPLVH�HQ
����� HQ� UpVHUYDQW� VD� FUpDWLRQ� DX[� HQVHPEOHV� FRPPXQDX[� GH� SOXV� GH� ������ KDELWDQWV�� 6L� OD
UpVLVWDQFH� SROLWLTXH� HW� VRFLDOH� VHPEOH� IRUWH�� RQ� DWWHQG� QpDQPRLQV� GH� FHV� JURXSHPHQWV� TX·LOV
SDUYLHQQHQW�j�VXSSODQWHU�OHV�FRPPXQHV����&HUWHV��LQLWLDOHPHQW��OD�FRKpUHQFH�SV\FKRORJLTXH��O·kPH
GX�JURXSHPHQW�SRXUUD�rWUH�PRLQV�IRUWH�TXH�O·DWWDFKHPHQW�j�OD�FRPPXQH���O·LPSRUWDQW�HVW�TX·HOOH
SXLVVH�SURJUHVVLYHPHQW�V·pSDQRXLU��� ��DX�GpWULPHQW�GX�VHFRQG��VDQV�GRXWH�

,O�VHPEOH�FRQWUDGLFWRLUH�TX·XQH�LQWHUFRPPXQDOLWp�RUJDQLTXH�QH�VRLW�SDV�OLEUHPHQW�GpWHUPLQpH�SDU
OHV� FRPPXQHV�� DORUV� TXH� OHV� LQWHUFRPPXQDOLWpV� GLWHV� IRQFWLRQQHOOHV�� GRQW�OH� SpULPqWUH� HVW
GpWHUPLQp� SDU� GHV� FRQVLGpUDWLRQV� WHFKQLTXHV�� VRQW� ODLVVpHV� j� O·DSSUpFLDWLRQ� GHV� pOXV�� &HWWH
GpPDUFKH�DXWRULWDLUH�VH�FRPSUHQG��G·DSUqV�QRXV��j�WUDYHUV�O·pFKHF�GX�'8�TXL��FRQWUDLUHPHQW�j�OD
&8��FRPSRUWDLW�SHX�GH�FRPSpWHQFHV�REOLJDWRLUHV�HW�ODLVVDLW�DX[�FROOHFWLYLWpV�XQH�JUDQGH�OLEHUWp�

2Q�SHXW�FRQVLGpUHU�TX
j�O·LQVWDU�GX�'8��OD�&8�V
DYqUH�pJDOHPHQW�XQ�pFKHF��7UHQWH�DQV�DSUqV�OD�ORL�
VHXOHV���DJJORPpUDWLRQV�UHJURXSDQW�����FRPPXQHV�RQW�FKRLVL�FHWWH�IRUPH�GH�UHJURXSHPHQW�DORUV
TXH� ���YLOOHV�GH�SOXV�GH� ������KDELWDQWV�pWDLHQW�VXVFHSWLEOHV�GH�O
DGRSWHU��&HWWH�UpVLVWDQFH�GHV
JUDQGHV� DJJORPpUDWLRQV� FRQGXLW� DORUV� O·eWDW� j� WHQWHU� G·LPSRVHU� GHV� IXVLRQV��SURMHW� )RXFKHW��� j
O
LQVWDU�GH�QRPEUHX[�SD\V�HXURSpHQV���

0DLV�OH�JRXYHUQHPHQW�QH�SHXW�VH�SHUPHWWUH�XQH�DFWLRQ�DXWRULWDLUH��GpFUHW��RUGRQQDQFH��QL�ULVTXHU
XQ�UHFRXUV�GLUHFW�DX�SHXSOH��UpIpUHQGXP����OD�YRLH�OpJLVODWLYH�GpERXFKH�VXU�XQH�VROXWLRQ�TXL�ODLVVH
DX�JRXYHUQHPHQW�OH�EpQpILFH�G
XQH� �SROLWLTXH�V\PEROLTXH��� ��HW�PpQDJH�OHV�LQWpUrWV�GHV�QRWDEOHV
ORFDX[�� /D� PLVH� HQ� ±XYUH� GH� OD� ORL� GLWH� �0DUFHOOLQ�� GX� ���MXLOOHW������� FRQILpH�� DX� QLYHDX
GpSDUWHPHQWDO��j�GHV��JURXSHV�GH�WUDYDLO��SUpIHFWRUDX[�FKDUJpV�GH�UpDOLVHU�GHV�SODQV�GH�IXVLRQ�HW
GH�UHJURXSHPHQW�GH�FRPPXQHV��V
LQVFULW�GDQV�OH�FDGUH�GHV�UHODWLRQV�GH�FRPSOLFLWp�HQWUH�SUpIHW�HW
�JUDQGV�� QRWDEOHV�GpFULWHV� SDU� -��3�� :RUPV�� � VL�ELHQ� TX
HOOH� VH� WUDGXLW� ILQDOHPHQW� SDU� �XQ�pFKHF�
LQGLVFXWDEOH�HQ�FH�TXL�FRQFHUQH�OHV�IXVLRQV�� UHODWLI�HQ�FH�TXL�FRQFHUQH�OHV�UHJURXSHPHQWV��� ��6RQ
SULQFLSDO�UpVXOWDW�WDQJLEOH�HVW�HQ�WRXW�FDV�GH�GLVFUpGLWHU�GXUDEOHPHQW�O·LGpH�GH�IXVLRQ�FRPPXQDOH�
/·(WDW� SULYLOpJLH� GpVRUPDLV� GHV� VROXWLRQV� SOXV� VRXSOHV� HW� IDYRULVH� O·DSSDULWLRQ� GH� IRUPHV� GH
FRRSpUDWLRQ�SHUPHWWDQW�O·pPHUJHQFH�GH�SURMHWV�GH�GpYHORSSHPHQW�WHUULWRULDX[���FRQWUDWV�GH�SD\V�
FKDUWHV� LQWHUFRPPXQDOHV�� V\QGLFDWV� G·pWXGHV� HW� GH� SURJUDPPDWLRQ�� ,O� UHYLHQW�VXU� OHV� VWUXFWXUHV
H[LVWDQWHV��DOOqJH�OHXU�PRGH�GH�IRQFWLRQQHPHQW�HW�PXOWLSOLH�OHV�LQFLWDWLRQV��QRWDPPHQW�HQ�GLUHFWLRQ
GHV� 6,920� HW� GHV� GLVWULFWV� GRQW� OD� TXDOLILFDWLRQ� XUEDLQH� WRPEH� HQ� ������ GH�PrPH� TXH� OD
SRVVLELOLWp�GH�VD�FUpDWLRQ�IRUFpH�SDU�O·(WDW�

/D�GpFHQQLH�TXDWUH�YLQJW�HVW�PDUTXpH�SDU� OH�PRXYHPHQW� GH�GpFHQWUDOLVDWLRQ� LQLWLp�HQ� ����� TXL
UHGpILQLW�HW�pODUJLW�OHV�FRPSpWHQFHV�GHV�FROOHFWLYLWpV�WHUULWRULDOHV�HQ�JpQpUDO�HW�GHV�FRPPXQHV�HQ
SDUWLFXOLHU��PDLV�Q·DERUGH�SDV�OD�TXHVWLRQ�GX�GpFRXSDJH�WHUULWRULDO�� (OOH�SURFqGH�VHORQ�FHUWDLQHV
SUpFRQLVDWLRQV� GX� UDSSRUW� *XLFKDUG� ��������� OD� VXSSUHVVLRQ� GH� OD� WXWHOOH� SUpIHFWRUDOH� DX� SURILW
G·XQ�FRQWU{OH�GH�OpJDOLWp�HW�OH�UHPSODFHPHQW�GHV�VXEYHQWLRQV�VSpFLILTXHV�SDU�XQH�GRWDWLRQ�JOREDOH�
/D�SULQFLSDOH�SUpFRQLVDWLRQ��VHORQ�ODTXHOOH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH�GRLW�GpSDVVHU�OH�QLYHDX
GH� OD� JHVWLRQ� HQ� FRPPXQ� GH� VHUYLFHV� WHFKQLTXHV� SRXU� GpERXFKHU� VXU� GH� QRXYHDX[� FHQWUHV� GH
SRXYRLUV�� HVW� RXEOLpH�� (OOH� FRQGLWLRQQDLW� OH� WUDQVIHUW� GH� FRPSpWHQFHV� �HW� GHV� UHVVRXUFHV
FRUUHVSRQGDQWHV��DX�UHJURXSHPHQW�SUpDODEOH�GHV�FRPPXQHV�

���������������������������������������������
�� �(OOH�HQWUDvQH�OH�WUDQVIHUW�GH�SURSULpWp�GHV�PHXEOHV�HW�LPPHXEOHV�DIIpUDQW�j�O·H[HUFLFH�GHV�FRPSpWHQFHV�REOLJDWRLUHV�HW
IDFXOWDWLYHV�HW�DXVVL�OH�WUDQVIHUW�GX�SHUVRQQHO�GHV�VHUYLFHV�FRQFHUQpV�
�� �-��7525,$/��+��$67,(5��DUW�FLW���S�����
�� �/D�5)$��OD�*UDQGH�%UHWDJQH��OH�'DQHPDUN�HW�OH�3RUWXJDO�UpGXLVHQW�VXEVWDQWLHOOHPHQW�OH�QRPEUH�GH�OHXUV�FRPPXQHV�DX
GpEXW�GHV�DQQpHV������
�� �)��'838<��-��&��7+2(1,*�� 6RFLRORJLH�GH�O·DGPLQLVWUDWLRQ�IUDQoDLVH��3DULV��$UPDQG�&ROLQ��������S������
�� �-��3��:2506���/H�SUpIHW�HW�VHV�QRWDEOHV���6RFLRORJLH�GX�7UDYDLO���������������SS����������
�� �0�%285-2/�� RS��FLW���S�����



/D�JHVWLRQ�LQWHUFRPPXQDOH�GHV�VHUYLFHV�G·HDX�SRWDEOH�HQ�)UDQFH���XQH�DQDO\VH�KLVWRULTXH

&��3H]RQ�²�6��3HWLWHW
��

����  8QH� YRORQWp� GH� GpYHORSSHU� O·LQWHUFRPPXQDOLWp� GH
SURMHWV��DQQpHV������

,O�IDXW�DLQVL�DWWHQGUH�OH�GpEXW�GHV�DQQpHV�TXDWUH�YLQJW�GL[�SRXU�TXH�O
eWDW�UHPHWWH�FH�VXMHW�j�O
RUGUH
GX�MRXU��/D�WKpPDWLTXH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�O
LGpRORJLH�GH�OD�UDWLRQDOLWp�pFRQRPLTXH
VRQW�GH�QRXYHDX�PRELOLVpHV���QpDQPRLQV�HOOHV�QH�VH�GpFOLQHQW�SOXV�VXU�OH�UHJLVWUH�GH��OD�PLVH�HQ
SODFH�G
XQ�UpVHDX�G
pTXLSHPHQWV�FROOHFWLIV��PDLV�SOXW{W�VXU�FHOXL�GH�OD�FRRSpUDWLRQ��GH�SURMHW��TXL
VXSSRVH�SURMHW�WHUULWRULDO�GH�GpYHORSSHPHQW�pFRQRPLTXH�HW�KRPRJpQpLVDWLRQ�ORFDOH�GH�OD�ILVFDOLWp
GHV�HQWUHSULVHV�

'pVRUPDLV�� LO� V
DJLW� GRQF� PRLQV� GH� UHFKHUFKHU� XQH� RUJDQLVDWLRQ� HW�XQH� JHVWLRQ� UDWLRQQHOOHV� GHV
VHUYLFHV� HW� pTXLSHPHQWV� FROOHFWLIV� TXH� GH� SURPRXYRLU� O
DGDSWDWLRQ� GX� PDLOODJH� WHUULWRULDO� DX[
LPSpUDWLIV�G
XQH�FRPSpWLWLRQ�GHV�WHUULWRLUHV��/H�GLVFRXUV�GRPLQDQW�D�DLQVL�WHQGDQFH�j�RSSRVHU��VXU
XQ� PRGH� SDUIRLV� VLPSOLVWH�� FRRSpUDWLRQ� LQWHUFRPPXQDOH� GLWH� �IRQFWLRQQHOOH�� RX� �GH� JHVWLRQ�� HW
FRRSpUDWLRQ�LQWHUFRPPXQDOH� �GH�SURMHW���OD�SUHPLqUH��WUDGLWLRQQHOOH�HW�SHX�YDORULVpH��FRQFHUQDQW
HVVHQWLHOOHPHQW�OHV�UpVHDX[�HW�pTXLSHPHQWV�FROOHFWLIV��DORUV�TXH�OD�VHFRQGH��SOXV�QREOH��SUHQGUDLW
HQ� FKDUJH� OD� TXHVWLRQ� GH� O·pODERUDWLRQ� HW� OD� PLVH� HQ� ±XYUH� GH� SURMHWV� GH� GpYHORSSHPHQW
�pFRQRPLTXH��WHUULWRULDX[�

$LQVL��OD�ORL�Qƒ�������GX���IpYULHU������UHODWLYH�j�O·DGPLQLVWUDWLRQ�WHUULWRULDOH�GH�OD�5pSXEOLTXH��ORL
$75��� j� WUDYHUV� OD� SURPRWLRQ� GH� OD� FRRSpUDWLRQ� LQWHUFRPPXQDOH� �GH� SURMHW��� HQWHQG� UHODQFHU� OH
SURFHVVXV�GH�FRQVWLWXWLRQ�G·XQ�VHFRQG�QLYHDX�G·DGPLQLVWUDWLRQ�ORFDOH�VXU�O·HQVHPEOH�GX�WHUULWRLUH
QDWLRQDO�JUkFH�j�OD�FRQVWLWXWLRQ�GH�FRPPXQDXWpV�GH�YLOOHV��&9��HW�GH�FRPPXQDXWpV�GH�FRPPXQHV
�&&��GRWpHV�GH�FRPSpWHQFHV�GH�SOHLQ�GURLW�HW�GH�FRPSpWHQFHV�IDFXOWDWLYHV��DLQVL�TXH�G·XQH�ILVFDOLWp
SURSUH� j�SDUWLU�GHV�LQGLFDWLRQV�GH��VFKpPDV�GpSDUWHPHQWDX[�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH��
/D� ORL� GX� �� IpYULHU� ����� FKHUFKH� j� GpYHORSSHU� XQH� LQWHUFRPPXQDOLWp� PRLQV� IRUPHOOH� PDLV�� HQ
TXHOTXH�VRUWH��GH�GHX[LqPH�QLYHDX��j�WUDYHUV�OD�QRWLRQ�GH��SD\V��

$� OD� YHLOOH� GH� OD� ORL� &KHYqQHPHQW� UHODWLYH� j� O
RUJDQLVDWLRQ� XUEDLQH� HW� j� OD� VLPSOLILFDWLRQ� GH� OD
FRRSpUDWLRQ� LQWHUFRPPXQDOH�� XQ� ELODQ� PLWLJp� GHV� QRXYHOOHV� LQWHUFRPPXQDOLWpV� RUJDQLTXHV� SHXW
rWUH� GUHVVp�� 6L� OHV� &&� RQW� UHPSRUWp� XQ� VXFFqV�LPPpGLDW� G
XQ� SRLQW� GH� YXH� TXDQWLWDWLI�� RQ� QH
FRPSWH�TXH���&9�UHJURXSDQW����FRPPXQHV�HW�HQYLURQ��������KDELWDQWV��� �/
RPEUH�G
XQ�QRXYHO
pFKHF� GH� O
LQWHUFRPPXQDOLWp� XUEDLQH� VH� SURILOH�� DFFRPSDJQpH�� FRPPH� G
RUGLQDLUH�� SDU� XQH
LQIODWLRQ�GHV�VWUXFWXUHV�GLWHV�IRQFWLRQQHOOHV�

7DEOHDX�����/H�GpYHORSSHPHQW�GH�O·LQWHUFRPPXQDOLWp�LQVWLWXWLRQQHOOH�HQ�)UDQFH�GH������j�����

���� ���� ���� ���� ���� ���� ���� ���� ����
6,98
6,920
6\QGLFDWV�PL[WHV

'LVWULFWV
&8
6$1
&&
&9
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6RXUFH�'�*�&�/�

���������������������������������������������
�� �0�&��%(51$5'�*(/$%(57��3��/$%,$�� ,QWHUFRPPXQDOLWpV��PRGH�G
HPSORL��3DULV��(FRQRPLFD�������



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�HQ�(XURSH

&��3H]RQ�²�6��3HWLWHW��

��  /D� FRQVWUXFWLRQ� GHV� WHUULWRLUHV� GH� JHVWLRQ� GHV� VHUYLFHV� GH� GLVWULEXWLRQ
G·HDX�SRWDEOH

/D�WRLOH�GH� IRQG�GX�GpYHORSSHPHQW�GH�O·LQWHUFRPPXQDOLWp�HQ� )UDQFH�D\DQW�DLQVL�pWp�UDSLGHPHQW
EURVVpH��QRXV�SURSRVRQV�GH�QRXV�LQWpUHVVHU�j�OD�VWUXFWXUDWLRQ�WHUULWRULDOH�GHV�VHUYLFHV�SXEOLFV�G·HDX
SRWDEOH��3DUIRLV�UpGXLWH�j�OD�VLPSOH�TXHVWLRQ�GH�OD�UHFKHUFKH�GH�OD�PHLOOHXUH�DGpTXDWLRQ�SRVVLEOH
HQWUH�XQ�WHUULWRLUH�WHFKQLTXH�LPSRVp�SDU�OHV�FDUDFWpULVWLTXHV�WHFKQLTXHV�GX�VHUYLFH�HW�OD�UpDOLWp�GHV
GpFRXSDJHV�DGPLQLVWUDWLIV��FHWWH�KLVWRLUH�V·DYqUH�SOXV�ULFKH�HW�SOXV�FRPSOH[H��SOXW{W�FRQVWUXLWH�SDU
OD�FRQIURQWDWLRQ�GHV�ORJLTXHV�WHFKQLTXHV��pFRQRPLTXHV�HW�SROLWLTXHV�GHV�DFWHXUV�TXL�O·RQW�pFULWH��
(WDW�� pOXV� ORFDX[�� LQJpQLHULH� SXEOLTXH� HW� HQWUHSULVHV� FRQVWUXFWULFHV� HW� JHVWLRQQDLUHV� ORFDOHV� RX
G·HQYHUJXUH�QDWLRQDOH�RX�LQWHUQDWLRQDOH�

$YDQW� G
HQWUHU� GDQV� OD� FKURQRORJLH� GHV� ORJLTXHV� TXL� VH� VRQW� VXFFpGpHV� SRXU� IDLUH� pYROXHU� OHV
WHUULWRLUHV�GHV�VHUYLFHV�GH�GLVWULEXWLRQ�G
HDX�SRWDEOH��FRQVLGpURQV�OD�VLWXDWLRQ�WHOOH�TX
HOOH�V
RIIUH�j
QRXV� DYDQW� OD� ORL� &KHYqQHPHQW�� (Q� ������ OHV� VHUYLFHV� G
HDX� SRWDEOH� VH� GLVWULEXHQW� VHORQ� OHV
PRGDOLWpV�LQVWLWXWLRQQHOOHV�VXLYDQWHV��

7DEOHDX�����/HV�VHUYLFHV�FRPPXQDX[�HW�LQWHUFRPPXQDX[�G
HDX�SRWDEOH�HQ�����

&RPPXQHV 6,98 6,920 'LVWULFW &8 7RWDO
6HUYLFHV�G
HDX
7RWDO

�����
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6RXUFH���$�� '(/$0$55(��)��$85,$&��)�� '85$1'�'$67(6��3��%5266,(5��/HV�VHUYLFHV�GH�UpVHDX[�HQ�)UDQFH��,QWHUFRPPXQDOLWp�HW
PRGH�GH�JHVWLRQ��*,3�5HFOXV�������

������FRPPXQHV�VH�VRQW�UHJURXSpHV�DX�VHLQ�GH������VWUXFWXUHV�LQWHUFRPPXQDOHV��FRQWUH������
FRPPXQHV� TXL� RQW� FRQVHUYp� XQH� pFKHOOH� GH� JHVWLRQ� FRPPXQDOH�� HVVHQWLHOOHPHQW�GHV� SHWLWHV
FRPPXQHV�UXUDOHV��3OXV�GH�����GHV�VHUYLFHV�G
HDX�LQWHUFRPPXQDX[�VRQW�GHV�V\QGLFDWV�j�YRFDWLRQ
XQLTXH� RX� PXOWLSOH�� 6L� FHWWH� SURSRUWLRQ� UHIOqWH� OD� VXSpULRULWp� QXPpULTXH� GHV� V\QGLFDWV�� WRXWH
FRPSpWHQFH� FRQIRQGXH�� VXU� OHV� DXWUHV� IRUPHV� LQVWLWXWLRQQHOOHV� GH� UHJURXSHPHQW�� HOOH� VRXOqYH
QpDQPRLQV�XQH�TXHVWLRQ���VHORQ�TXHO��PLUDFOH��OH�SpULPqWUH�GHV�V\QGLFDWV�G
HDX�SRWDEOH�GRQW�RQ
VDLW� TX
LO� �VH� WURXYH� IUpTXHPPHQW� GpWHUPLQp� SDU� GHV� FRQGLWLRQV� SK\VLTXHV� RX� PDWpULHOOHV� GH
UpDOLVDWLRQV� GH� O·pTXLSHPHQW� RX� GH� JHVWLRQ� GX� VHUYLFH��� � D�W�LO� SX� FRwQFLGHU� DYHF� OHV� LQWpUrWV
SROLWLTXHV�GHV�pOXV�TXL�GpFLGHQW�OLEUHPHQW�GH�OD�FUpDWLRQ�GH�FH�W\SH�GH�UHJURXSHPHQW�"

2Q� SHXW� HQ� HIIHW� V
pWRQQHU� TXH� OHV� VWUXFWXUHV� GH� FRRSpUDWLRQ� OLEUHPHQW�GpILQLHV� SDU� OHV� pOXV
pSRXVHQW�OD�]RQH�RSWLPDOH�G·pTXLSHPHQW�TXL�UpVXOWHUDLW�G·XQ�SDUWDJH�IRQFWLRQQHO�GH�O·HVSDFH�

3DU�DLOOHXUV�RQ�REVHUYH�XQH�FRUUpODWLRQ�HQWUH�OD�JHVWLRQ�LQWHUFRPPXQDOH�GHV�VHUYLFHV�G
HDX�HW�OD
JHVWLRQ�SDU�YRLH�GH�GpOpJDWLRQ�j�GHV�RSpUDWHXUV�SULYpV�

7DEOHDX���²�2UJDQLVDWLRQ�HW�PRGH�GH�JHVWLRQ�GHV�VHUYLFHV�G
HDX�SRWDEOH��PLOOLRQV�G·KDELWDQWV�

5pJLH 'pOpJDWLRQ 7RWDO
&RPPXQDOH ����0 �����0 ���0
,QWHUFRPPXQDOH ���0 �����0 �����0
7RWDO �����0 �����0 �����0
6RXUFH���3UL[�GH�O·HDX�GDQV�OHV�FROOHFWLYLWpV�WHUULWRULDOHV��HQTXrWH�,)(1�6&((6�
����

([SULPp�HQ�PLOOLRQV�G
KDELWDQWV������GHV�VHUYLFHV�G
HDX�LQWHUFRPPXQDX[�RQW�RSWp�SRXU�OD�JHVWLRQ
HQ� GpOpJDWLRQ�� ([SULPp� HQ� WHUPH� GH� FRPPXQHV�� OH� *,3� 5HFOXV� LQGLTXH� HQ� ����� TXH� ���� GHV
FRPPXQHV� GH� PRLQV� GH� ����� KDELWDQWV� TXL� GpOqJXHQW� OHXU� VHUYLFH� G
HDX� OH� IRQW� j� WUDYHUV� GHV

���������������������������������������������
�� �5��0$85,&(�� /H�V\QGLFDW�GH�FRPPXQHV��0DVVRQ��������S����



/D�JHVWLRQ�LQWHUFRPPXQDOH�GHV�VHUYLFHV�G·HDX�SRWDEOH�HQ�)UDQFH���XQH�DQDO\VH�KLVWRULTXH

&��3H]RQ�²�6��3HWLWHW
��

VWUXFWXUHV� LQWHUFRPPXQDOHV�� 3DUPL� OHV� FRPPXQHV� FRPSULVHV� HQWUH� ����� HW� ������� KDELWDQWV�
������RSWHQW�SRXU�OD�GpOpJDWLRQ�GRQW� ����VRQW�UHJURXSpHV�� (QILQ��GDQV�OHV� XQLWpV� XUEDLQHV� GH
SOXV�GH� �������KDELWDQWV�OD�GpOpJDWLRQ�FRQFHUQH� ����GHV�FRPPXQHV�GRQW� ���� j�WUDYHUV� XQH
LQWHUFRPPXQDOLWp�

����  /·DFFqV�DX[�VXEYHQWLRQV�HW�OD�UpJXODWLRQ�GHV�RSpUDWHXUV
�������������

/HV�SUHPLHUV�VHUYLFHV�GH�GLVWULEXWLRQ�G
HDX�VRQW�XUEDLQV�HW�FRPPXQDX[�� ,OV�UHPRQWHQW�DX�;,;qPH
VLqFOH�HW�QH�FRQFHUQHQW�GDQV�XQ�SUHPLHU�WHPSV�TXH�OHV�WUqV�JUDQGHV�YLOOHV�� ��/HXU�REMHW�VH�OLPLWH�j�OD
GLVWULEXWLRQ�G
HDX�FROOHFWLYH��ERUQH�IRQWDLQH���OD�GLVWULEXWLRQ�G
HDX�j�GRPLFLOH�pWDQW�DORUV�FRQVLGpUpH
FRPPH�XQ�OX[H�pWUDQJHU�DX[�PLVVLRQV�G
K\JLqQH�HW�GH�OXWWH�FRQWUH�OHV�LQFHQGLHV�SRXUVXLYLHV�SDU�OHV
FRPPXQHV� j� WUDYHUV� OD� GLVWULEXWLRQ� G
HDX� FROOHFWLYH�� /HV� FRPPXQHV� UXUDOHV� QH� FRPPHQFHQW� j
HQWUHSUHQGUH�GHV�WUDYDX[�G
DGGXFWLRQ�TX
DX�GpEXW�GX�;;qPH�VLqFOH��SRXU�GHVVHUYLU�GHV�SRLQWV�G
HDX
FROOHFWLIV��ODYRLU��IRQWDLQH��/D�FRQVWLWXWLRQ�GX�SUHPLHU�V\QGLFDW�HVW�FRQFRPLWDQWH�j�FHW�HVVRU���LO�YRLW
OH�MRXU�HQ�$UGqFKH�HQ������HW�UpXQLW�TXDWUH�FRPPXQHV�SRXU�OD�UpDOLVDWLRQ�GH�WUDYDX[�G
DPHQpH�HW
OD�FRQVWUXFWLRQ�G
XQ�UpVHUYRLU�G
HDX��-XVTX
DX�PLOLHX�GHV�DQQpHV�������OHV�V\QGLFDWV�VHURQW�UXUDX[�j
XQH�pFUDVDQWH�PDMRULWp��HW�SHUPHWWURQW�j�TXHOTXHV�PLOOLHUV�GH�FRPPXQHV�UXUDOHV�GH�V
pTXLSHU�GH
GLVWULEXWLRQ� G
HDX� FROOHFWLYH�� 'HX[� H[FHSWLRQV� j� FH� FDUDFWqUH� UXUDO� PDUTXp� UpVLGHQW� GDQV� OHV
V\QGLFDWV� GHV� EDQOLHXHV� SDULVLHQQH� HW� O\RQQDLVH�� ,O� QH� V
DJLW� SDV� GDQV� OHXU� FDV� GH� SDUWDJHU� OH
EpQpILFH� GH� WUDYDX[� FRPPXQV� PDLV� G
H[HUFHU� XQ� PHLOOHXU� FRQWU{OH� VXU� OHXU� SDUWHQDLUH� SULYp�� OD
&RPSDJQLH�*pQpUDOH�GHV�(DX[�

'H�O
HDX�GH�VRXUFH�VLQRQ�ULHQ
/H� SUHPLHU� V\QGLFDW� G·HDX� FUpp� HQ� ������ HQ� $UGqFKH�� LOOXVWUH� SDUIDLWHPHQW�OH� SUHPLHU� U{OH
KLVWRULTXH�DVVLJQp�DX�V\QGLFDW�GH�FRPPXQHV��,O�V·DJLW�SRXU�TXDWUH�FRPPXQHV�GH�SDUWDJHU�O·DFFqV�j
XQH� UHVVRXUFH� HW� OH� FR€W� GH� VRQ� DGGXFWLRQ�� /H� V\QGLFDW� HVW� FKDUJp� GH� UpDOLVHU� OHV� WUDYDX[� GH
FDSWDJH� HW� GH� FDQDOLVDWLRQ� GH� OD� UHVVRXUFH� MXVTX·j� XQ� UpVHUYRLU� FRPPXQ��HW� G·HQWUHWHQLU� FHV
RXYUDJHV�� FH� TXL� LQVFULW� VRQ� U{OH� GDQV� OD� GXUpH�� /HV� FRPPXQHV� VH� SDUWDJHQW� OHV� GpSHQVHV
V\QGLFDOHV� DX� SURUDWD� GH� OHXU� SRSXODWLRQ� HW� GLVWULEXHQW� VpSDUpPHQW� O·HDX� j� OHXUV� KDELWDQWV�� 'H
IDoRQ�WUqV�FODVVLTXH��OD�PLVVLRQ�WHFKQLTXH�GX�V\QGLFDW�VH�GRXEOH�GH�SUHVWDWLRQV�GH�VHUYLFHV��SRVH�HW
HQWUHWLHQ�GHV�FDQDOLVDWLRQV�GHV�UpVHDX[�FRPPXQDX[��UHQGXHV�j�FHOOHV�GHV�TXDWUH�FRPPXQHV�TXL�HQ
IRQW�OD�GHPDQGH�

/
KLVWRLUH� QH� GLW� SDV� VL� FH� V\QGLFDW� D� EpQpILFLp� GHV� VXEYHQWLRQV� SUpYXHV� SDU� OD� ORL� VXU� OD� 6DQWp
3XEOLTXH� GH� ����� SRXU� GpYHORSSHU� OD� GLVWULEXWLRQ� G
HDX� GDQV� OHV� FDPSDJQHV�� �� ,O� HVW� WRXWHIRLV
FRQQX�TXH�F
HVW�j�OD�IDYHXU�GH�FHV�IRQGV�TXH�O
HDX�ILW�VRQ�HQWUpH�GDQV�OHV�FRPPXQHV�UXUDOHV��VRXV
OD� IRUPH� G
XQH� GHVVHUWH� FROOHFWLYH� GDQV� XQ� SUHPLHU� WHPSV� �� MXVTX
HQ� ������ � ORUVTX
XQ� SURMHW
FRPSRUWH�XQH�GLVWULEXWLRQ�GHVVHUYDQW�j�OD�IRLV�XQ�VHUYLFH�SXEOLF�HW�GHV�FRQFHVVLRQV�SDUWLFXOLqUHV��OD
GpSHQVH� VXEYHQWLRQQDEOH� HVW� FHOOH� TXL� VHUDLW� XQLTXHPHQW� QpFHVVLWpH� SDU� OHV� EHVRLQV� GX� VHUYLFH
SXEOLF��� �

/H� SULQFLSDO� FULWqUH� G·pOHFWLRQ� j� FHV� VXEYHQWLRQV� UpVLGH� GDQV� OD� QDWXUH� GHV�HDX[� SUHVVHQWLHV�� /H
&&+3� �&RPLWp� &RQVXOWDWLI� G·+\JLqQH� 3XEOLTXH�� YHLOOH� j� FH� TXH� VHXOV� OHV� SURMHWV� SUpYR\DQW
O·DGGXFWLRQ�G·HDX�GH�VRXUFH�RX�VRXWHUUDLQH�VRLHQW�UHWHQXV��� �$�FRPSWHU�GH�������OH�0LQLVWqUH�GH

���������������������������������������������
�� �-�3��*28%(57�� /D�FRQTXrWH�GH�O
HDX��+DFKHWWH��3DULV�������
�� � /D� ORL� GH� ����� SUpYRLW� G·DLGHU� OHV� FRPPXQHV� GRQW� OH� FHQWLPH� PXQLFLSDO� HVW� LQIpULHXU� j� ����� IUDQFV�� FULWqUH
GLVFULPLQDQW�FRPPXQHV�UXUDOHV�HW�XUEDLQHV�j�O·pSRTXH�
�� �$��7+,%$8/7�� �'HV�DGGXFWLRQV�G
HDX�SRWDEOH�HW�GH�O
DOORFDWLRQ�GHV�VXEYHQWLRQV�DX[�FRPPXQHV�SRXU�WUDYDX[�GH�FHW
RUGUH���5HYXH�SUDWLTXH�G
K\JLqQH�PXQLFLSDOH�XUEDLQH�HW�UXUDOH��DYULO�MXLQ�������S�����
�� �/��085$5'��3��=</%(50$1��/
K\JLqQH�GDQV�OD�5pSXEOLTXH��/D�VDQWp�SXEOLTXH�HQ�)UDQFH�RX�O
XWRSLH�FRQWUDULpH������
������3DULV��)D\DUG�������
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&��3H]RQ�²�6��3HWLWHW��

O
$JULFXOWXUH�V
DVVXUH�TXH�OHV�UHVVRXUFHV�VRQW�FDSWpHV�FRQIRUPpPHQW�DX[�SODQV�GH�SDUWDJH�GHV�HDX[
pWDEOLV�SDU�OHV�LQJpQLHXUV�GX� MHXQH�FRUSV� GX� *pQLH�5XUDO�� FKDUJpV�GH� GUHVVHU� XQ� LQYHQWDLUH� GHV
UHVVRXUFHV�GLVSRQLEOHV�GDQV�FKDTXH�GpSDUWHPHQW��SRXU�pYLWHU� TXH� GHV�GRPPDJHV� VRLHQW� FDXVpV
DX[� XVDJHUV� VLWXpV� HQ� DYDO� GHV� SRLQWV� GH� FDSWDJH� HW�� QRWDPPHQW�� DX[� XVDJHUV�DJULFROHV��� � &HV
SODQV�SUpYRLHQW�DXVVL�OH�SDUWDJH�GHV�UHVVRXUFHV�HQWUH�FROOHFWLYLWpV�YRLVLQHV�HW�REOLJHQW�FHV�GHUQLqUHV
j�FRRUGRQQHU�OHXU�DSSURYLVLRQQHPHQW���

/HV� VXEYHQWLRQV� FRXYUHQW� MXVTX·j� ���� GHV� LQYHVWLVVHPHQWV� HW� SHXYHQW�� PDLV� SOXV� UDUHPHQW�� rWUH
SRUWpHV� j� �����6L�OHV�WUDYDX[�G·DGGXFWLRQ�FRQQDLVVHQW�XQ�FHUWDLQ�HVVRU�HQWUH� �����HW� ������RQ
HVWLPH� j� ������� KDELWDQWV� VHXOHPHQW�� OH� QRPEUH� GH� UXUDX[� EpQpILFLDQW� G
XQ� DFFqV� j� O
HDX� HQ
����� �� �6L�OHV�V\QGLFDWV�MRXHQW�GpMj�XQ�U{OH�SUpSRQGpUDQW�GDQV�O
HQWUH�GHX[�JXHUUHV��RQ�HQ�FRPSWH
����UHJURXSDQW������FRPPXQHV�HQ������� ���OD�GLVWULEXWLRQ�G
pQHUJLH�HVW�OHXU�SUHPLHU�REMHW���SUqV
GH�����G
HQWUH�HX[�������V\QGLFDWV�UHJURXSDQW�������FRPPXQHV��V
\�FRQVDFUHQW��j�WHO�SRLQW�TX
j
FHWWH�pSRTXH�� �SRXU� GH� QRPEUHX[� QRQ�VSpFLDOLVWHV� OH� WHUPH� GH� V\QGLFDW� QRQ� DFFRPSDJQp� GH� VD
TXDOLILFDWLRQ�GpVLJQDLW�OH�V\QGLFDW�G·pOHFWULILFDWLRQ��� �

'HV�V\QGLFDWV�XUEDLQV�SRXU�UpJXOHU�OHV�RSpUDWHXUV
/HV� VHXOHV�H[FHSWLRQV�DX� FDUDFWqUH� UXUDO� GHV� V\QGLFDWV� VRQW� OH� V\QGLFDW� GHV�HDX[� GH� OD� EDQOLHXH
SDULVLHQQH��6(%3��TXL�UpXQLW��HQ�����������FRPPXQHV��HW�OH�V\QGLFDW�LQWHUFRPPXQDO�GHV�HDX[�GH
OD�EDQOLHXH�O\RQQDLVH��6,(%/��TXL�UHJURXSH��HQ�������XQH�YLQJWDLQH�GH�FRPPXQHV��'DQV�OHV�GHX[
FDV�� F
HVW� O·H[SDQVLRQ� GH� OD� &RPSDJQLH� *pQpUDOH� GHV� (DX[� �&*(�� DX�GHOj� GHV� IURQWLqUHV
FRPPXQDOHV�TXL�VXVFLWH�FHV�FUpDWLRQV�HW�QRQ�O
DFFqV�j�OD�UHVVRXUFH�HQ�HDX�

/HV�FRPPXQHV�GH�FHV�EDQOLHXHV�DYDLHQW�VpSDUpPHQW��DX�;,;qPH�VLqFOH�SRXU�OD�SOXSDUW��FRQFpGp�OD
JHVWLRQ�GH�OHXUV�VHUYLFHV�G·HDX�j�OD�&*(��/HXUV�FRQWUDWV�GLIIpUDLHQW�GDQV�OHXUV�GXUpHV��OHV�WDULIV��OHV
PRGDOLWpV�G
H[WHQVLRQ�GHV�UpVHDX[�HW�GH�UDFFRUGHPHQW�GHV�DERQQpV��OHV�FRQGLWLRQV�GH�UDFKDW�GHV
FRQFHVVLRQV� HW� OHV� GLVSRVLWLRQV� j� SUHQGUH� j� H[SLUDWLRQ� GHV� FRQWUDWV��� � /
REMHFWLI� DYRXp� GH� FHV
V\QGLFDWV�pWDLW�G
REWHQLU�j�WUDYHUV�XQ�FRQWUDW�XQLTXH�GHV�FRQGLWLRQV�TXL�VRLHQW�SOXV�IDYRUDEOHV�DX[
FRPPXQHV�HW�DX[�DERQQpV�� �/HV� SURILWV� TXH� OD�&RPSDJQLH� SRXUUD� UHWLUHU� GH� VRQ� H[SORLWDWLRQ� QH
VHURQW�SOXV�LOOLPLWpV��FRPPH�GDQV�OH�SDVVp��LOV�VHURQW�� j�O·DYHQLU��UpGXLWV� j�FH�TXL�D�SDUX�VXIILVDQW
SRXU�DVVXUHU�XQH�UpPXQpUDWLRQ�FRQYHQDEOH�j�VRQ�FDSLWDO�HW�j�VRQ�LQGXVWULH��� ��&KDTXH�V\QGLFDW�VH
GRWH�SDU�DLOOHXUV�G
XQH�RUJDQLVDWLRQ�OXL�SHUPHWWDQW�G
H[HUFHU�XQ�UpHO�FRQWU{OH�GX�FRQFHVVLRQQDLUH�
UHPpGLDQW�j�XQH�VLWXDWLRQ�TXL�ODLVVDLW�FKDTXH�FRPPXQH��VHXOH�HQ�IDFH�G
XQH�FRPSDJQLH�G
DXWDQW

���������������������������������������������
�� �&HWWH�PLVVLRQ�UHOqYH�GH�OD�SROLFH�GHV�HDX[�GRQW�HVW�LQYHVWL�OH�0LQLVWqUH�GH�O
$JULFXOWXUH�SDU�OD�ORL�VXU�O
HDX�GH�������(Q
������FH�PLQLVWqUH�HVW�GRWp�GH�VHUYLFHV�H[WpULHXUV�SURSUHV��FRPSRVpV�G·LQJpQLHXUV�GX�QRXYHDX�FRUSV�WHFKQLTXH�GX�*pQLH
5XUDO��SRXU�SHUPHWWUH�XQH�PHLOOHXUH�SULVH�HQ�FRPSWH�GHV�LQWpUrWV�UXUDX[�HW��QRWDPPHQW��OHV�SURMHWV�UXUDX[�G·DGGXFWLRQ
G·HDX��$��%58127��5��&248$1'�� /H�FRUSV�GHV�3RQWV�HW�&KDXVVpHV��3DULV��(G�GX�&156�������
�� �3�� )5,&.��$��&$89,1�� 'HYLV�HW�FDKLHU�GHV�FKDUJHV�SRXU�OHV�WUDYDX[�FRPPXQDX[�GH�GLVWULEXWLRQ�G
HDX��0LQLVWqUH�GH
O
$JULFXOWXUH��3DULV�������
�� � 6�� '852<�� /D�GLVWULEXWLRQ� G
HDX� SRWDEOH� HQ� )UDQFH�� &RQWULEXWLRQ� j� O
pWXGH� G
XQ� VHUYLFH� SXEOLF� ORFDO��3DULV�� /*'-�
�����
�� �9��/(<'(7�� RS�FLW�
�� �-��+2857,&4��DUW�FLW���S�����/
DQWpULRULWp�GHV�V\QGLFDWV�GH�GLVWULEXWLRQ�G
pQHUJLH�QH�GRLW�SDV�VXUSUHQGUH���O
pOHFWULFLWp�D
JpQpUDOHPHQW�SUpFpGp�O
HDX�FRXUDQWH��OH� IRQFWLRQQHPHQW�GHV�VHUYLFHV�G
HDX�pWDQW�FRQGLWLRQQp�SDU�O
H[LVWHQFH�G
pQHUJLH
SRXU�OH�SRPSDJH�GH�O
HDX�
�� � �2Q�VH�WURXYDLW��HQ�GpILQLWLYH��GHYDQW�XQH�PRVDwTXH�GH�WUDLWpV�GLVSDUDWHV�GRQQDQW�O
LPSUHVVLRQ�G
DYRLU�pWp�FRPSRVpH
SRXU�LVROHU�SUDWLTXHPHQW�FKDTXH�FRPPXQH�GH�VHV�YRLVLQHV���*��*(5$5'�� 'pYHORSSHPHQW�GX�VHUYLFH�GH�OD�GLVWULEXWLRQ�GH
O
HDX�GDQV�OHV�FRPPXQHV�V\QGLTXpHV�GH�OD�EDQOLHXH�GH�3DULV��$FWLYLWp�GX�V\QGLFDW�LQWHUFRPPXQDO�GHSXLV�VD�FUpDWLRQ�HQ
����� MXVTX
HQ� ���� �� ������ S���� 3RXU� OH� VHUYLFH� GH� OD� EDQOLHXH� O\RQQDLVH�� YRLU� )�� 6&+(55(5�� �/\RQ��� XQH� KLVWRLUH
VpFXODLUH�HQWUH�JHVWLRQ�SXEOLTXH�HW�JHVWLRQ�SULYpH���LQ�*HVWLRQV�XUEDLQHV�GH�O·HDX��VRXV�OD�GLUHFWLRQ�GH� '�� /255$,1� �
3DULV��(FRQRPLFD�������
�� �*��*(5$5'��RS�FLW���S��
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��

SOXV� SXLVVDQWH� TX
HOOH� DYDLW� VX� LPSULPHU� j� VRQ� RUJDQLVDWLRQ� WHFKQLTXH� HW� DGPLQLVWUDWLYH� XQH
UHPDUTXDEOH�KRPRJpQpLWp��� �

/HV�V\QGLFDWV�UXUDX[�HW�XUEDLQV�GX�GpEXW�GX�VLqFOH�V
RSSRVHQW�j�SOXV�G
XQ�WLWUH�HW�UHVWLWXHQW��j�OHXU
PDQLqUH�� OH� FRPEDW� TXL� RSSRVD� DORUV� K\JLpQLVWHV� HW� LQJpQLHXUV� GHV� 3RQWV� HW�&KDXVVpHV��� � /HV
SUHPLHUV�� IHUYHQWV� SDUWLVDQV� GH� OD�GLVWULEXWLRQ� G
XQH� HDX� SUpMXJpH� QDWXUHOOHPHQW� SXUH� V
RSSRVHQW
DX[�VHFRQGV��SURPRWHXUV�GH�SURFpGpV�GH�WUDLWHPHQW�LQQRYDQWV�HW�VXVFHSWLEOHV�GH�WUDQVIRUPHU�OHV
HDX[�LPSXUHV� �RX�VXSHUILFLHOOHV��HQ�HDX�FRQVRPPDEOH�� /
HDX�UXUDOH�HVW�XQH�HDX�GH�VRXUFH�HW�OD
FRQVWLWXWLRQ�GH�V\QGLFDWV�UHQG�ILQDQFLqUHPHQW�DFFHVVLEOHV�OHV�WUDYDX[�GH�VRQ�DGGXFWLRQ��6L�GH�OHXU
F{Wp�� OHV� YLOOHV� VRQW� VHQVLEOHV� DX[� DUJXPHQWV� GpYHORSSpV� SDU� OH� FRUSV� PpGLFDO� �3DULV� FRQVWUXLW
G
DLOOHXUV�j�JUDQG�IUDLV�GHV�DTXHGXFV�SRXU�DSSURYLVLRQQHU�VHV�KDELWDQWV�HQ�HDX�GH�VRXUFH���HOOHV
VRQW�� j� O
LQYHUVH� GHV� FRPPXQHV� UXUDOHV�� MDORXVHV� GH� OHXUV� VRXUFHV�� (OOHV� VH� UHIXVHQW� HQ� HIIHW� j
SDUWDJHU�GHV�HDX[�TXL�SHLQHQW�j�VDWLVIDLUH�XQH�GHPDQGH�VDQV�FHVVH�VRXV�HVWLPpH�

$�O
LQYHUVH��GqV�VHV�SUHPLqUHV�FRQFHVVLRQV��OD�&*(�IDLW�OH�FKRL[�GX�WUDLWHPHQW�GHV�HDX[�GH�VXUIDFH
SOXW{W�TXH�FHOXL�GX�WUDQVSRUW�G
HDX�GH�VRXUFH��/\RQ��EDQOLHXH�SDULVLHQQH��1DQWHV��5RXHQ���0RLQV
FR€WHXVH� HQ� LQYHVWLVVHPHQW�� FHWWH� RSWLRQ� SUpVHQWH� O
DYDQWDJH� G
XQH� SOXV� JUDQGH�IOH[LELOLWp� SRXU
DXJPHQWHU� OHV� YROXPHV� YHQGXV�� ,O� VXIILW� GH� PXOWLSOLHU� OHV� EDVVLQV� ILOWUDQWV� SRXU� GHVVHUYLU� G
DXWUHV
FRPPXQHV��SpULSKpULTXHV�j�FHOOH�SRXU�ODTXHOOH�XQ�FRQWUDW�D�LQLWLDOHPHQW�pWp�QpJRFLp��/HV�V\QGLFDWV
XUEDLQV�QDLVVHQW�MXVWHPHQW�HQ�UpDFWLRQ� j�FHWWH�H[SDQVLRQ�WHUULWRULDOH�� �GRQW� OHV� FRPPXQHV�SULVHV
LVROpPHQW� QH� UHWLUHQW� DXFXQ� DYDQWDJH�� ,OV� FRQVWLWXHQW� XQH� YHUVLRQ� DGRXFLH� GHV� UDFKDWV� GH
FRQFHVVLRQ�RSpUpV�SDU�OHV�YLOOHV�GH�/\RQ��1DQWHV�HW�5RXHQ�TXHOTXHV�DQQpHV�DXSDUDYDQW���

����  /
DFFqV� DX� ILQDQFHPHQW� HW� OD� WDLOOH� FULWLTXH� HQ
H[SORLWDWLRQ�������²������

/HV�LQJpQLHXUV�GX�*pQLH�5XUDO�GHVVLQHQW�OH�WHUULWRLUH�GHV�VHUYLFHV�G
HDX
(Q�������O·REMHW�GHV�VXEYHQWLRQV�HVW�pWHQGX�j�OD�GHVVHUWH�HQ�HDX�j�GRPLFLOH��� � /H�QLYHDX�JOREDO
GHV� VXEYHQWLRQV� DXJPHQWH� FRQVLGpUDEOHPHQW� HW� OHXU� WDX[� SHXW� UHSUpVHQWHU� ��� j����� GHV� FR€WV
G
LQYHVWLVVHPHQW�HW�G
H[SORLWDWLRQ�GHV�VHUYLFHV�GH�GLVWULEXWLRQ�G
HDX���

/HV�FULWqUHV�G
DWWULEXWLRQ�pYROXHQW�DXVVL��6L�OHV�HDX[��QDWXUHOOHPHQW��SXUHV�VRQW�WRXMRXUV�SULYLOpJLpHV�
VHXOHV�OHV�FRPPXQHV�UXUDOHV�TXL�IRQW�DSSHO�DX�FRQFRXUV�WHFKQLTXH�GHV�LQJpQLHXUV�GX�*pQLH�5XUDO
SRXU�pWDEOLU�OHXU�SURMHW�G·DOLPHQWDWLRQ�VRQW�VXEYHQWLRQQpHV��� �/D�PLVVLRQ�GH�FRQWU{OH�GH�FRQIRUPLWp
DX�SODQ�GH�SDUWDJH�GHV�HDX[�GHV�LQJpQLHXUV�GX�*pQLH�5XUDO�VH�GRXEOH�G
XQH�PLVVLRQ�G
LQJpQLHULH�
$� SHLQH� ��� DQV� SOXV� WDUG�� OD� QDWXUH� GX� FRQFRXUV� WHFKQLTXH� GHV� LQJpQLHXUV� GX� *pQLH� 5XUDO� HVW
pWHQGXH���LOV�VRQW�GpVRUPDLV�FKDUJpV�G·pWDEOLU�GHV�SURJUDPPHV�GH�WUDYDX[�LQGpSHQGDPPHQW�GHV
GHPDQGHV�GH�VXEYHQWLRQ�GHV�FRPPXQHV��� �/H�0LQLVWqUH�GH�O
$JULFXOWXUH�SHXW�DORUV�GpWHUPLQHU��OHV
FRQGLWLRQV� GDQV� OHVTXHOOHV� OHV� pWXGHV� RX� WUDYDX[� SHXYHQW� rWUH� HIIHFWXpHV��� j� VDYRLU� OHV� HDX[� TXL
VHURQW�SUpOHYpHV��OHV�WUDYDX[�QpFHVVDLUHV�j�OHXU�GLVWULEXWLRQ�j�GRPLFLOH�HW�OHV�FRPPXQHV�FRQFHUQpHV
SDU�FHV�WUDYDX[��TXDQG�O·pTXLSHPHQW�VLPXOWDQp�GH�SOXVLHXUV�FRPPXQHV�RX�OH�UDWWDFKHPHQW�G
XQH
FRPPXQH�j�XQ�UpVHDX�SUpDODEOHPHQW�UpDOLVp�HVW�PRLQV�RQpUHX[�

���������������������������������������������
�� �*��*(5$5'�� RS�FLW���S����/
DXWHXU�SUpFLVH�TXH�OH�SHUVRQQHO�DIIHFWp�DX�FRQWU{OH�WHFKQLTXH��GpWHFWLRQ�GH�IXLWH�HW�TXDOLWp
GH�O·HDX��WULSOH�HQWUH������HW������HW�TX
XQH�EDLVVH�GH�����HVW�REWHQXH�VXU�OH�SUL[�GHV�WUDYDX[�UpDOLVpV�SDU�OD�&*(��/HV
DERQQpV�EpQpILFLHQW�SDU�DLOOHXUV�GH�OD�SRVVLELOLWp�G
pWDOHU�OHXUV�IUDLV�GH�UDFFRUGHPHQW�DX�UpVHDX�VXU���DQV��HW��HQ������
G
XQH�EDLVVH�GH�����GHV�WUDYDX[�GH�EUDQFKHPHQW�
�� �9RLU�QRWDPPHQW�/��085$5'��3��=</%(50$1��RS�FLW�
�� �&��3(=21�� RS�FLW�
�� �&LUFXODLUH�GX����RFWREUH������
�� �/HV�WDX[�VRQW�VXFFHVVLYHPHQW�UpYLVpV�SDU�OH�GpFUHW�GX���PDL������HW�SDU�OH�GpFUHW�Qƒ��������GX���MXLOOHW������
�� �$UUrWp�GX����MXLOOHW������
�� �&LUFXODLUHV�GX�PLQLVWqUH�GH�O·$JULFXOWXUH�GX����MXLOOHW������HW�GX����DR€W������
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6L�O
pTXLSHPHQW�GHV�FRPPXQHV�UXUDOHV�HQ�GLVWULEXWLRQV�G
HDX�SURJUHVVH��EHDXFRXS�UHVWH�j�IDLUH���j
OD� ILQ� GHV� DQQpHV� ������ ���� GH� OD� SRSXODWLRQ� UXUDOH� Q
HVW� SDV� GHVVHUYLH� HQ� HDX� FRXUDQWH� HW
HQYLURQ�������FRPPXQHV�UHVWHQW�j�pTXLSHU��� �/HV�GpSDUWHPHQWV�OHV�PRLQV�pTXLSpV�VRQW��VRLW�FHX[
GRQW� OD� GHQVLWp� HVW� OD� SOXV� IDLEOH�� VRLW� FHX[� TXL� QH� GLVSRVHQW� SDV� GH� UHVVRXUFH� EUXWH� GH� ERQQH
TXDOLWp�� /HV� SUHPLHUV� VRQW� FR€WHX[� j� GHVVHUYLU� HW� OHV� VHFRQGV� VXSSRVHQW� TXH� O
HDX� VRLW� WUDLWpH
SUpDODEOHPHQW�j�VD�GLVWULEXWLRQ�

/
LQVXIILVDQFH�GHV�V\QGLFDWV�FODVVLTXHV
6L�OH�FR€W�GH�OD�GHVVHUWH�GHV�GpSDUWHPHQWV�FDUDFWpULVpV�SDU�XQ�KDELWDW�WUqV�GLVSHUVp�QH�SHXW�rWUH
VXEVWDQWLHOOHPHQW�UpGXLW�JUkFH�j�O
pODUJLVVHPHQW�GX�WHUULWRLUH�GHV�VHUYLFHV��FHX[�GRQW�OD�UHVVRXUFH�HVW
LPSURSUH� j� OD� FRQVRPPDWLRQ� QH� SHXYHQW� VH� VDWLVIDLUH� GHV� V\QGLFDWV� FODVVLTXHV� SRXU� DVVXUHU
GXUDEOHPHQW�OHXU�DSSURYLVLRQQHPHQW�

/
DSSURYLVLRQQHPHQW�GHV�SUHPLHUV�EXWH�VXU�XQH�GLIILFXOWp�G
RUGUH� ILQDQFLHU�� /D�FUpDWLRQ�GX� )RQGV
1DWLRQDO�SRXU�OH�'pYHORSSHPHQW�GHV�$GGXFWLRQV�G
(DX��)1'$(���HQ�������JDUDQWLW�DX�0LQLVWqUH
GH�O
$JULFXOWXUH�OD�GLVSRVLWLRQ�GH�PR\HQV�LQGpSHQGDQWV�GHV�ORLV�GH�SURJUDPPDWLRQ�EXGJpWDLUH�GH
O
(WDW�� /
DFKqYHPHQW� GH� OD� GHVVHUWH� GHV� FRPPXQHV� UXUDOHV� HQ� HDX� SRWDEOH� GHYLHQW�SODQLILDEOH�
&RQFRPLWDPPHQW�j�OD�FUpDWLRQ�GX�)1'$(��OH�0LQLVWqUH�GH�O
$JULFXOWXUH�VH�GRQQH�OHV�PR\HQV�G
XQH
SODQLILFDWLRQ� GHV� WUDYDX[� UHVWDQW� j� UpDOLVHU�� HQ� FRPPDQGDQW� DX[� LQJpQLHXUV�GH� VHV� VHUYLFHV
GpFRQFHQWUpV��
- G·pWDEOLU� GDQV� FKDTXH� GpSDUWHPHQW�� VDQV� DWWHQGUH� TXH� OHV� FRPPXQHV� UXUDOHV� VROOLFLWHQW� OHXU

FRQFRXUV� WHFKQLTXH�� XQ� SURJUDPPH� GpWDLOOp� HW� XQH� pYDOXDWLRQ� SUpFLVH� GHV� WUDYDX[� UHVWDQW� j
UpDOLVHU�SRXU�pTXLSHU�WRXWHV�OHV�FRPPXQHV�UXUDOHV��

- GH�GpILQLU�GHV�DYDQW�SURMHWV�GH�WUDYDX[�SRXU�O·HQVHPEOH�GHV�FRPPXQHV�QRQ�pTXLSpHV
- GH�SUpYRLU�OHV�FRQGLWLRQV�MXULGLTXHV�HW�ILQDQFLqUHV�G·H[SORLWDWLRQ�GH�OHXUV�VHUYLFHV�G·HDX��F·HVW�j�

GLUH�OD�VWUXFWXUH�HW�OH�PRGH�GH�JHVWLRQ�GH�FHV�VHUYLFHV�� �

/HV� LQJpQLHXUV� GHVVLQHQW� OHV� FRQWRXUV� GHV� VHUYLFHV� G·HDX� j� FUpHU� VHORQ� XQH� ORJLTXH� SXUHPHQW
WHFKQLFR�pFRQRPLTXH�� SRXU� OLPLWHU� OHV� LQYHVWLVVHPHQWV� HQ� WUDYDX[� QHXIV� HW�SHUPHWWUH� XQH
H[SORLWDWLRQ�HIILFDFH�GHV�UpVHDX[��&
HVW�j�O
pFKHOOH�GH�VHUYLFHV�LQWHUFRPPXQDX[�QRQ�HQFRUH�FUppV
RX�DSSHOpV�j�V
pODUJLU�TXH�OHV�WUDYDX[�VRQW�pYDOXpV��� �/HV�SURMHWV�SUpVHQWpV�SDU�OHV�FRPPXQHV�SRXU
REWHQLU� O
DYDO� WHFKQLTXH� GX� PLQLVWqUH� HW� VRQ� VRXWLHQ� ILQDQFLHU� VRQW� MXJpV� j� O
DXQH� GH� FHWWH
SODQLILFDWLRQ� �� HQ� ������ OHV� V\QGLFDWV� LQWHUFRPPXQDX[� DVVXPHQW� JOREDOHPHQW� OD� GHVVHUWH� GH� OD
PRLWLp�GH�OD�SRSXODWLRQ�UXUDOH�DOLPHQWpH�FRQWUH�XQ�WLHUV����DQV�SOXV�W{W��� �'DQV�GHV�GpSDUWHPHQWV
j� KDELWDW� IRUWHPHQW� GLVSHUVp� GLVSRVDQW� G
HDX� EUXWH� GH� ERQQH� TXDOLWp�� FRPPH� OD� /R]qUH� RX� OD
+DXWH�9LHQQH��OHV�VHUYLFHV�FRPPXQDX[�DVVXUHQW�OD�GLVWULEXWLRQ�GH�����GHV�YROXPHV�G
HDX�SRWDEOH�
$�O
LQYHUVH�HQ�9HQGpH��R•�O
HDX�GRLW�rWUH�WUDLWpH�SUpDODEOHPHQW�j�VD�GLVWULEXWLRQ������GHV�EHVRLQV
GHV�KDELWDQWV�UXUDX[�VRQW�VDWLVIDLWV�SDU�GHV�V\QGLFDWV�LQWHUFRPPXQDX[��*OREDOHPHQW��OD�QDWXUH�GH
O
HDX� GLVWULEXpH� pYROXH� �� OHV� HDX[� WUDLWpHV� UHSUpVHQWHQW� ���� GHV� HDX[� GLVWULEXpHV� HQ� ����� HW
V
pOqYHQW�j�����GHV�HDX[�FRQVRPPpHV�HQ�]RQH�UXUDOH����DQV�SOXV�WDUG��DX�PRPHQW�R•�V
DFKqYH�OD
GHVVHUWH�HQ�HDX�SRWDEOH�GHV�FRPPXQHV�UXUDOHV���

6XU�OH�SODQ�LQVWLWXWLRQQHO�OD�SURJUHVVLRQ�GH�OD�GHVVHUWH�HQ�HDX�GHV�FRPPXQHV�UXUDOHV�V
DFFRPSDJQH
GH� OD� FUpDWLRQ� GH� VWUXFWXUHV� GH� JHVWLRQ� GpSDUWHPHQWDOHV� HW� GH� OD� GpOpJDWLRQ� GH� OD�JHVWLRQ� G
XQ

���������������������������������������������
�� �+��/25,)(51(�� ���DQV�GH�SROLWLTXH�GH�O
HDX�HQ�)UDQFH��3DULV��(FRQRPLFD�������
�� �&LUFXODLUH�GX�0LQLVWUH�GH�O·$JULFXOWXUH�GX���MDQYLHU������UHODWLYH�j�O·pWXGH�GHV�pOpPHQWV�G·XQ�SODQ�G·HQVHPEOH�SRXU
O·DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�GHV�FRPPXQHV�UXUDOHV�
�� �&LUFXODLUH�GX����RFWREUH������UHODWLYH�j�O·pWDEOLVVHPHQW�HW�j�O·DJUpPHQW�GHV�SURJUDPPHV�GH�WUDYDX[�G·DOLPHQWDWLRQ
HQ�HDX�SRWDEOH��FRPSOpWDQW�OHV�LQVWUXFWLRQV�GX����DR€W������
�� �&LUFXODLUH�GX�0LQLVWUH�GH�O·$JULFXOWXUH�GX���MDQYLHU������
�� �0LQLVWqUH�GH�O·$JULFXOWXUH��7URLVLqPH�LQYHQWDLUH�GH�O
DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�GHV�SRSXODWLRQV�UXUDOHV��6LWXDWLRQ�DX
� HU�MDQYLHU������
�� �0LQLVWqUH�GH�O
$JULFXOWXUH��6LWXDWLRQ�GH�O
DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�GHV�FRPPXQHV�UXUDOHV�HQ������������
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QRPEUH� VLJQLILFDWLI� GH� VHUYLFHV� UXUDX[�� &HV� GHX[� DOWHUQDWLYHV� SDOOLHQW� O
LQVXIILVDQFH� GHV� V\QGLFDWV
FODVVLTXHV� HQ� PDWLqUH� G
H[SORLWDWLRQ� GH� VHUYLFHV�� (Q� HIIHW�� OHV� V\QGLFDWV� FODVVLTXHV� IRQFWLRQQHQW
JUkFH�DX�SHUVRQQHO�TXH�FKDTXH�FRPPXQH�V\QGLTXpH�PHW�j�VD�GLVSRVLWLRQ��6L�DX�PRPHQW�GH�OHXU
FUpDWLRQ��FHV�V\QGLFDWV�SHUPHWWHQW�DX[�FRPPXQHV�G
REWHQLU�OHV�LQGLVSHQVDEOHV�VXEYHQWLRQV��LOV�VRQW
OH�SOXV�VRXYHQW�GH�WDLOOH�WURS�UpGXLWH�SRXU�V·DGMRLQGUH�XQ�SHUVRQQHO�WHFKQLTXH�TXDOLILp�VXVFHSWLEOH
G
DVVXUHU� OD� FRQFHSWLRQ� HW� OD� PDvWULVH� G
±XYUH� GHV� WUDYDX[�� SXLV� G
H[SORLWHU� OHV� pTXLSHPHQWV� GH
SURGXFWLRQ�G
HDX��� �/HV�VHUYLFHV�GpFRQFHQWUpV�GX�0LQLVWqUH�GH�O
$JULFXOWXUH�DVVXUHQW�OD�FRQFHSWLRQ
HW� OD� PDvWULVH� G
±XYUH� GHV� WUDYDX[� GH� SUHPLHU� pWDEOLVVHPHQW�� 3RXU� OD� SKDVH� G
H[SORLWDWLRQ�� OH
SUREOqPH�HVW�SOXV�GpOLFDW�

'HV� V\QGLFDWV� LQWHUFRPPXQDX[� pODUJLV� RX� GHV� VWUXFWXUHV� GH� FRRSpUDWLRQ� SOXV� LQWpJUpHV� VRQW
VXVFHSWLEOHV�GH�MRXHU�XQ�U{OH�GH�SUHVWDWDLUHV�GH�VHUYLFHV�DXSUqV�GH�OHXUV�FRPPXQHV�PHPEUHV��YRLUH
G
DVVXPHU�OD�JHVWLRQ�FRPSOqWH�GHV�VHUYLFHV�G
HDX��&
HVW�QRWDPPHQW�OH�FDV�GX�SUHPLHU�GLVWULFW�FUpp
�&RWH� 6DLQW� $QGUp�� TXL� HVW� FKDUJp� GH� FRQVWUXLUH� HW� G
HQWUHWHQLU� XQH� VWDWLRQ�GH� SRPSDJH� HW� TXL�
SDUDOOqOHPHQW� j� FHWWH� DFWLYLWp� SULQFLSDOH�� GpYHORSSH� GHV� VHUYLFHV� WHFKQLTXHV� TXH� OHV�FRPPXQHV
SHXYHQW�VROOLFLWHU�j�O·LQVWDU�GHV�VHUYLFHV�H[WpULHXUV�GH�O·(WDW��&
HVW�DXVVL�GDQV�FHW�HVSULW�TXH�VH�VRQW
FUppV� ���VHUYLFHV�G
HDX�GpSDUWHPHQWDX[� ���GDQV�O·2XHVW�HW�OH�6XG�2XHVW�GH�OD� )UDQFH��GRQW� ��
HQWUH������HW�������7RXV�RQW�XQ�FDUDFWqUH�UXUDO�PDUTXp���'DQV�OD�SOXSDUW�GHV�FDV��OHV�V\QGLFDWV
RQW�pWp�FUppV�SRXU�DVVLVWHU�OHV�FROOHFWLYLWpV��ILQDQFLqUHPHQW�HW�WHFKQLTXHPHQW��GDQV�OD�UpDOLVDWLRQ�GHV
UpVHDX[� HW� OH� SOXV� VRXYHQW� DXVVL� GDQV� OHXU� H[SORLWDWLRQ��� �� 6L� OHV� FRPPXQHV� QH� VRQW� SDV� WHQXHV
G·DGKpUHU� j� FHV� VWUXFWXUHV� GpSDUWHPHQWDOHV�� HOOHV� OH� IRQW� PDVVLYHPHQW�� 4X
HOOHV� JqUHQW� HQ� UpJLH
OHXUV�VHUYLFHV�FRPPXQDX[�RX�IDVVHQW�DSSHO�j�GHV�RSpUDWHXUV��FHV�VWUXFWXUHV�GpSDUWHPHQWDOHV�OHXU
SURFXUHQW�GHV�FRPSpWHQFHV�HQ�PDvWULVH�G
±XYUH�HW�HQ�H[SORLWDWLRQ� �FRQWU{OH�GH�OHXU�GpOpJDWDLUH�
TXL�OHXU�IHUDLHQW�DXWUHPHQW�GpIDXW�

4XDQG�DXFXQH�IRUPXOH�LQWHUFRPPXQDOH�DOWHUQDWLYH�DX[�V\QGLFDWV�FODVVLTXHV�QH�VH�IDLW�MRXU�SRXU�OHV
FRPPXQHV�HW�OHV�V\QGLFDWV�GH�FRPPXQHV�GRWpV�GH�PR\HQV�KXPDLQV�HW�WHFKQLTXHV�LQVXIILVDQWV��OHV
LQJpQLHXUV� GHV� VHUYLFHV� GpSDUWHPHQWDX[� RQW� DXVVL� OD� SRVVLELOLWp� G
RSWHU�SRXU� OD� GpOpJDWLRQ� GH� OD
JHVWLRQ�GH�FHV�VHUYLFHV�G
HDX�� ,OV�QpJRFLHQW�DORUV�GHV� FRQWUDWV�G
DIIHUPDJH� DYHF� OHV� FRPSDJQLHV
GpOpJDWDLUHV��OHV�FRQWUDWV�W\SHV�pODERUpV�HQ������SDU�OH�0LQLVWqUH�GH�O
,QWpULHXU�HW�OH�FRQWU{OH�GHV
SUL[�DVVXUp�DQQXHOOHPHQW�SDU�OHV�SUpIHWV�RIIUDQW�MXVTX
j�OD�ILQ�GHV�DQQpHV������GHV�JDUDQWLHV�FRQWUH
XQH�GpULYH�SRVVLEOH�GH�OHXU�DSSOLFDWLRQ���

/H�UHFRXUV� j�OD�GpOpJDWLRQ�VH�JpQpUDOLVH�GDQV�OHV�GpSDUWHPHQWV�GRQW�OHV�VHUYLFHV�GLVWULEXHQW�XQH
HDX� QDWXUHOOHPHQW� LPSURSUH� j� OD� FRQVRPPDWLRQ�� /D� GpOpJDWLRQ� SHUPHW� DX[� FRPPXQHV
G
H[WHUQDOLVHU� OD� JHVWLRQ� GH� VHUYLFHV� WHFKQLTXHPHQW� FRPSOH[HV� HQ� V
DSSX\DQW� VXU� GHV� RSpUDWHXUV
GRQW�O
RUJDQLVDWLRQ�WHUULWRULDOH�RIIUH�GHV�VROXWLRQV�G
H[SORLWDWLRQ�TXL�SDOOLHQW�OH�PDQTXH�GH�VWUXFWXUHV
LQWHUFRPPXQDOHV�LQWpJUpHV�

$X�GpEXW�GHV�DQQpHV�������OD�&*(�UHPDUTXH�TX·XQ�QRPEUH�FURLVVDQW�GH�V\QGLFDWV�GH�FRPPXQHV
UXUDOHV�IRQW�DSSHO�j�VHV�VHUYLFHV��$�OD�GLIIpUHQFH�GHV�VHUYLFHV�G·HDX�UXUDX[�GRQW�HOOH�DVVXUH�GpMj�OD
JHVWLRQ� HW� TXL� VH� VLWXHQW� j� OD� SpULSKpULH� GHV� ]RQHV� XUEDLQHV� R•� HOOH� HVW� LPSODQWpH� �GDQV� OHV
GpSDUWHPHQWV�GX�3DV�GH�&DODLV��GH�OD�6HLQH�HW�0DUQH�HW�GHV�$OSHV�0DULWLPHV�HVVHQWLHOOHPHQW���FHV
QRXYHDX[� VHUYLFHV� UXUDX[� VRQW� HVVHQWLHOOHPHQW� VLWXpV� GDQV� O
2XHVW� GH� OD� )UDQFH�� GDQV� GHV
GpSDUWHPHQWV�R•�OD�&*(�pWDLW�SHX�YRLUH�SDV�LPSODQWpH��HW�VH�SUpVHQWHQW�VRXV�IRUPH�GH�V\QGLFDWV�

���������������������������������������������
�� �$��7(55$==21,�� /HV�IXVLRQV�HW�UHJURXSHPHQWV�GH�FRPPXQHV�GDQV�O
DUURQGLVVHPHQW�G
$YUDQFKHV��WKqVH�GH�GRFWRUDW�HQ
VFLHQFHV�DGPLQLVWUDWLYHV��5HQQHV�� ������ /
DXWHXU�LQGLTXH��SDU�H[HPSOH��TX
DXFXQ�GHV� ��� 6,98�GH�O
DUURQGLVVHPHQW� QH
EpQpILFLH�GH�SHUVRQQHO�SHUPDQHQW�
�� � '�� )$8'5<�� /D� JHVWLRQ� SXEOLTXH� j� JUDQGH� pFKHOOH�� /HV� V\QGLFDWV� HW� VHUYLFHV� GpSDUWHPHQWDX[� G·HDX� SRWDEOH� HW
G·DVVDLQLVVHPHQW��UDSSRUW�SRXU�OH�3ODQ�8UEDLQ��0LQLVWqUH�GH�O·(TXLSHPHQW��GX�/RJHPHQW��GH�O·$PpQDJHPHQW�GX�WHUULWRLUH
HW�GHV�7UDQVSRUWV��GpFHPEUH�������S���
�� �&��3(=21�� �/D�GpUpJXODWLRQ�GLVFUqWH�GH�OD�GLVWULEXWLRQ�G
HDX�SRWDEOH�HQ� )UDQFH�HW�O
pPHUJHQFH�G
XQ�QRXYHO�DFWHXU
FROOHFWLI��OHV�DERQQpV���)OX[�Qƒ�������DYULO�VHSWHPEUH������
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,OV�QpFHVVLWHQW�XQ�UHFRXUV�IUpTXHQW�DX[�HDX[�GH�VXUIDFH�WUDLWpHV��(Q�TXHOTXHV�DQQpHV��OD�&*(�pWHQG
VD�SUpVHQFH�j����GpSDUWHPHQWV�HW�GRXEOH�j����PLOOLRQV�OH�QRPEUH�GH�SHUVRQQHV�GRQW�HOOH�VDWLVIDLW
OHV�EHVRLQV�HQ�HDX���

$X�GHOj�GH�FHW�RSpUDWHXU��OH�QRPEUH�GH�FRPPXQHV�TXL�GpOqJXHQW�OD�JHVWLRQ�GH�OHXU�VHUYLFH�G·HDX
pYROXH�j�XQ�U\WKPH�GH�SUqV�GH�����FRPPXQHV�SDU�DQ�HQWUH������HW������FRQWUH�����FRPPXQHV
HQWUH������HW�������SRXU�DWWHLQGUH�������FRPPXQHV�HQ������FRQWUH������HQ�������$ORUV�TXH
O
HQVHPEOH�GHV�RSpUDWHXUV�JqUHQW��HQ�������GHV�VHUYLFHV�GRQW�OD�SRSXODWLRQ�PR\HQQH�HVW�GH�����
KDELWDQWV�� FHX[� GRQW� LOV� REWLHQQHQW� OD� JHVWLRQ� j� SDUWLU� GH� ����� RQW� XQH� SRSXODWLRQ� PR\HQQH
LQIpULHXUH�j������KDELWDQWV������KDELWDQWV�HQ���������

'
XQH� FHUWDLQH� PDQLqUH�� OD� FRQVWUXFWLRQ� GHV� WHUULWRLUHV� GHV� VHUYLFHV� G
HDX� VH� SRXUVXLW� VHORQ� XQH
ORJLTXH� GLIIpUHQWH� GH� FHOOH� TXL� SUpYDODLW� MXVTX
j� OD� ILQ� GHV� DQQpHV� ����� �� FHV� WHUULWRLUHV� QH
V
LQVFULYHQW�SOXV�XQLTXHPHQW�GDQV�OH�FDGUH�GH�VWUXFWXUHV�MXULGLTXHPHQW�FRQVWLWXpHV��GH�W\SH�V\QGLFDO�
PDLV� V
DSSXLHQW� HQ� JUDQGH� SDUWLH� VXU� GHV� FRPSDJQLHV� G
HDX� TXL� RQW� VX� LPSULPHU� j� OHXU
RUJDQLVDWLRQ�OHV�TXDOLWpV�TXL� IRQW�JpQpUDOHPHQW�GpIDXW� j� O
RUJDQLVDWLRQ�SROLWLFR�DGPLQLVWUDWLYH�GX
WHUULWRLUH�QDWLRQDO�

/D�SROLWLTXH�TXL�FRQVLVWH�j�V
DSSX\HU�VXU�FHV�RSpUDWHXUV��UpGXLWV�DX�QRPEUH�GH���GHSXLV�OH�GpEXW
GHV�DQQpHV�������HVW�DXVVL�VXLYLH�SDU�OHV�VHUYLFHV�GpFRQFHQWUpV�GX�0LQLVWqUH�GH�O·,QWpULHXU��KDELOLWpV
j� VXEYHQWLRQQHU� ��� j� ���� GHV� LQYHVWLVVHPHQWV� UpDOLVpV� GDQV� OHV� FRPPXQHV� GH� SOXV� GH� ����
KDELWDQWV��� �$LQVL��HQ�������&DPXV�H[SOLTXH�FRPPHQW�OHV�VHUYLFHV�G·HDX�XUEDLQV�GHV�GpSDUWHPHQWV
EUHWRQV�GX�0RUELKDQ��GH�O·,OOH�HW�9LODLQH�HW�GHV�&{WHV�GX�1RUG�VRQW�GpOpJXpV�SDU�OHV�LQJpQLHXUV�GHV
3RQWV�HW�&KDXVVpHV� TXL� QpJRFLHQW� DYHF� OHV� RSpUDWHXUV�GHV� FRQWUDWV� SRXU� OD�JHVWLRQ� GHV� VHUYLFHV
G·HDX�FRQIURQWpV�j�XQH�IRUWH�FURLVVDQFH�GpPRJUDSKLTXH�HW�GLVSRVDQW�GH�UHVVRXUFHV�GH�PDXYDLVH
TXDOLWp���

����  ,QWHUFRPPXQDOLWp� HW� GpOpJDWLRQ� �� XQH� G\QDPLTXH
LQVWLWXWLRQQHOOH� FRQIRUWpH� SDU� O
pYROXWLRQ� UpJOHPHQWDLUH
�������������

/D�SpULRGH�OD�SOXV�UpFHQWH�HVW�PDUTXpH�SDU�OD�JpQpUDOLVDWLRQ�GH�OD�GpOpJDWLRQ�GH�OD�JHVWLRQ�GHV
VHUYLFHV�G
HDX�SRWDEOH��(OOH�V
LQVFULW�GDQV�XQH�G\QDPLTXH�WHUULWRULDOH��O
pODUJLVVHPHQW�GH�O
pFKHOOH�GH
SURGXFWLRQ�GH�O
HDX��HW�LQVWLWXWLRQQHOOH��O
KDUPRQLVDWLRQ�GHV�PRGHV�GH�JHVWLRQ�DX�VHLQ�GHV�VWUXFWXUHV
LQWHUFRPPXQDOHV�� IDYRULVpH�SDU�O
DVVXMHWWLVVHPHQW�GHV�VHUYLFHV�G
HDX�DX�SULQFLSH�GH� OD� YpULWp� GHV
SUL[�HW�SDU�OD�PRQWpH�HQ�SXLVVDQFH�GH�OD�SROLWLTXH�HQYLURQQHPHQWDOH�HXURSpHQQH�

/D�G\QDPLTXH�LQVWLWXWLRQQHOOH�GpPHPEUHPHQW���GpOpJDWLRQ
/D�JHVWLRQ�GLUHFWH�V
HQWHQG�JpQpUDOHPHQW�GH�OD�JHVWLRQ�HQ�UpJLH��4XDQG�RQ�LQWqJUH�OD�GLPHQVLRQ
WHUULWRULDOH�GH�OD�JHVWLRQ��RQ�SHXW�DXVVL�DVVLPLOHU�OD�JHVWLRQ�GLUHFWH�j�OD�JHVWLRQ�SDU�OD�FRPPXQH
HOOH�PrPH��HW�O
RSSRVHU�j�OD�JHVWLRQ�LQWHUFRPPXQDOH�TXL�LPSOLTXH�TXH�OD�FRPPXQH�DLW�WUDQVIpUp
GHV�FRPSpWHQFHV�GRQW�HOOH�Q
DVVXUH�SOXV�O
RUJDQLVDWLRQ�TX
LQGLUHFWHPHQW�

&HWWH�SUpFLVLRQ�Q
HVW�SDV�SXUHPHQW�VpPDQWLTXH�2Q�FRQVWDWH��SRXU�OHV�VHUYLFHV�G
HDX�FRPPH�SRXU
G
DXWUHV�VHUYLFHV�ORFDX[��TXH�OH�GpPHPEUHPHQW�FRPPXQDO��RX�OH�WUDQVIHUW�G
XQH�FRPSpWHQFH�j�XQH
VWUXFWXUH�LQWHUFRPPXQDOH��VH�FRQMXJXH�OH�SOXV�VRXYHQW�DYHF�OD�GpOpJDWLRQ�GH�OD�JHVWLRQ�GH�ODGLWH

���������������������������������������������
�� �&�*�(���$VVHPEOpH�JpQpUDOH�RUGLQDLUH�GX����MXLQ������
�� � 6\QGLFDW� SURIHVVLRQQHO� GHV� GLVWULEXWHXUV� G·HDX�� +�%�� /226'5(*7�� �6HUYLFHV� SXEOLFV� ORFDX[�� O
H[HPSOH� GH� O
HDX��
$FWXDOLWp�-XULGLTXH�²�'URLW�$GPLQLVWUDWLI��YRO��������QRYHPEUH������
�� �'852<�� RS�FLW�
�� �-�'��&$086��/D�JHVWLRQ�SULYpH�GHV�VHUYLFHV�SXEOLFV�G
DGGXFWLRQ�G
HDX��UDSSRUW�GH�VWDJH�(1$�������



/D�JHVWLRQ�LQWHUFRPPXQDOH�GHV�VHUYLFHV�G·HDX�SRWDEOH�HQ�)UDQFH���XQH�DQDO\VH�KLVWRULTXH

&��3H]RQ�²�6��3HWLWHW
��

FRPSpWHQFH��� � $XVVL� O
pODUJLVVHPHQW� GHV� WHUULWRLUHV� GH� JHVWLRQ� GHV� VHUYLFHV� G
HDX�HVW�HOOH
FRQFRPLWDQWH�GH�OD�FURLVVDQFH�GH�OD�GpOpJDWLRQ�

&HWWH�G\QDPLTXH�FRUUHVSRQG�j�GLIIpUHQWV�VFKpPDV��
- OD�GpOpJDWLRQ�GH�VHUYLFHV�G·HDX�YRLVLQV�j�XQ�PrPH�RSpUDWHXU�VXVFLWH�OD�FUpDWLRQ�GH�V\QGLFDWV

�FRPPXQHV�GHV�EDQOLHXHV�SDULVLHQQH�HW�O\RQQDLVH�DX�GpEXW�GX�;;qPH�VLqFOH�
- OH�UDOOLHPHQW�G·XQH�FRPPXQH� j�XQ�V\QGLFDW�TXL� IRQFWLRQQH�HQ�JHVWLRQ�GpOpJXpH�HQWUDvQH�GH

IDFWR�OD�GpOpJDWLRQ�GH�VRQ�VHUYLFH�G·HDX�DX�PrPH�RSpUDWHXU
- SOXVLHXUV� FRPPXQHV� IRQFWLRQQDQW� HQ� UpJLH� SHXYHQW� GpFLGHU� GH� GpYHORSSHU� XQH� SURGXFWLRQ

G·HDX�FRQMRLQWH��QRXYHDX�FDSWDJH��XVLQH�GH�WUDLWHPHQW��HW�FRQILHU�OD�JHVWLRQ�GH�FHW�pTXLSHPHQW
LQWHUFRPPXQDO�j�XQ�RSpUDWHXU�SULYp�

&HWWH�G\QDPLTXH�UHYrW�XQH�GLPHQVLRQ�LQVWLWXWLRQQHOOH�GDQV�OH�FDGUH�GHV�VWUXFWXUHV�LQWHUFRPPXQDOHV
LQWpJUpHV�� (Q� HIIHW�� XQ� GLVWULFW� KpULWH� REOLJDWRLUHPHQW� GHV� FRPSpWHQFHV� SUpFpGHPPHQW�DVVXPpHV
SDU� XQ� RX� SOXVLHXUV� V\QGLFDWV� DVVRFLDQW� WRXW� RX� SDUWLH� GHV� FRPPXQHV� FRPSULVHV� GDQV� VRQ
SpULPqWUH��� �/RUVTXH�OH�RX�OHV�V\QGLFDWV�DVVXUHQW�OD�GLVWULEXWLRQ�G·HDX�HQ�UpJLH��OH�GLVWULFW�VXEVWLWXH
VD�UHSUpVHQWDWLRQ�j�FHOOHV�GHV�FRPPXQHV�GDQV�OHV�RUJDQHV�GH�OD�UpJLH�V\QGLFDOH��4XDQG�OH�RX�OHV
V\QGLFDWV� GpOqJXHQW� OD� JHVWLRQ� GH� O·HDX� j� XQ� RSpUDWHXU�� OH� GLVWULFW�UHSUHQG� j� VRQ� FRPSWH� OHV
FRQWUDWV�GH�GpOpJDWLRQ�VDQV�TXH�FH�WUDQVIHUW�PRGLILH��WRXW�DX�PRLQV�GDQV�O
LPPpGLDW��OH�PRGH�GH
JHVWLRQ�GHV�FRPPXQHV�TXL�Q·pWDLHQW�SDV�V\QGLTXpHV��0DLV���W{W�RX�WDUG��OH�GLVWULFW�XQLIRUPLVHUD�OH
UpJLPH�GHV�VHUYLFHV�GH�O
DJJORPpUDWLRQ��� �HW�LO�D�MXVTX
LFL�pWp�SOXV�IDFLOH�G
XQLIRUPLVHU�OH�PRGH�GH
JHVWLRQ�GDQV�XQ�VHQV�IDYRUDEOH�j�OD�GpOpJDWLRQ�TXH�GH�UHSUHQGUH�HQ�UpJLH�O
HQVHPEOH�GHV�VHUYLFHV
SUpFpGHPPHQW�GpOpJXpV��� � /H�GLVWULFW� GH� O·DJJORPpUDWLRQ�GH� 1DQF\� IDLW�H[FHSWLRQ� PDLV� LO� SDUWDLW
G
XQH� FRQILJXUDWLRQ� R•� OD� YLOOH�FHQWUH�� 1DQF\�� HW� OD� JUDQGH� PDMRULWp� GHV� FRPPXQHV� GX� GLVWULFW
JpUDLHQW�HQ�UpJLH�OHXUV�VHUYLFHV�G·HDX�

3RXU� XQH� &8�� OD� GLVWULEXWLRQ� G·HDX� HVW� XQH� FRPSpWHQFH� REOLJDWRLUH��� OH� RX� OHV� V\QGLFDWV� G·HDX
FRPSULV� GDQV� VRQ� SpULPqWUH� VRQW� DXWRPDWLTXHPHQW� GLVVRXV� HW� OD� FRPPXQDXWp� UHSUHQG�� SRXU� OH
FRPSWH� GHV� FRPPXQHV� DQWpULHXUHPHQW� V\QGLTXpHV�� OHV� FRQWUDWV� GH� GpOpJDWLRQ� HQ� FRXUV�� (OOH
HQJDJH�DORUV�GHV�QpJRFLDWLRQV�SRXU�XQLIRUPLVHU�OH�UpJLPH�MXULGLTXH�GHV�GLIIpUHQWV�VHUYLFHV�G·HDX�
6HXOH�OD�&8�GH�6WUDVERXUJ�D�JpQpUDOLVp�OD�JHVWLRQ�HQ�UpJLH�GH�OD�GLVWULEXWLRQ�G·HDX��'DQV�OD�&8�GH
%RUGHDX[��OD�SUpH[LVWHQFH�G·XQ�V\QGLFDW��IRUPp�SDU�OD�YLOOH�GH�%RUGHDX[�HW�OHV�FRPPXQHV�DOHQWRXUV�
TXL�GpOpJXDLW�OD�GLVWULEXWLRQ�G·HDX�j�OD�/\RQQDLVH�GHV�(DX[��D�LPPpGLDWHPHQW�HQWUDvQp�O·H[WHQVLRQ
GX� FRQWUDW� j� O·HQVHPEOH� GHV� FRPPXQHV� GH� OD� &8�� 'H� OD� PrPH� PDQLqUH�� OD� SUpH[LVWHQFH� GH
FRQWUDWV� GH� GpOpJDWLRQ� SRXU� OD� JHVWLRQ� GHV� VHUYLFHV� G·HDX� GH� &KHUERXUJ�� GX� &UHXVRW� HW� GH
'XQNHUTXH�D�IDYRULVp�OD�JpQpUDOLVDWLRQ�GH�OD�JHVWLRQ�GpOpJXpH�GDQV�OHV�&8�GRQW�HOOHV�IRUPHQW�OH
F±XU��� � /HV� YLOOHV� GH� /LOOH� HW� %UHVW� RQW� FRQVHUYp� OHXUV� VHUYLFHV� G·HDX� HQ� UpJLH� VDQV� UpXVVLU� j
JpQpUDOLVHU�FH�PRGH�GH�JHVWLRQ� j�O·HQVHPEOH�GH�OHXUV�FRPPXQDXWpV�UHVSHFWLYHV�� /D�UpJLH�GH�OD
YLOOH� GH� /\RQ� D� ILQL� SDU� GLVSDUDvWUH� DX� EpQpILFH� GH� OD� &*(� TXL� JpUDLW�OHV� VHUYLFHV� G
HDX� GH
QRPEUHXVHV�FRPPXQHV�GH�OD�FRPPXQDXWp�XUEDLQH�

&HWWH� G\QDPLTXH� LQVWLWXWLRQQHOOH� HVW� j� O
RULJLQH� GX� EDVFXOHPHQW� GH� OD� JHVWLRQ�HQ� UpJLH� YHUV� OD
JHVWLRQ� GpOpJXpH�� 6L� MXVTX
HQ� ������ OHV� GHX[� PRGHV� GH� JHVWLRQ� SURJUHVVHQW�FRQMRLQWHPHQW� HW
SDUYLHQQHQW�j�XQ�pTXLOLEUH�HQ�WHUPH�GH�SRSXODWLRQ�GHVVHUYLH��OD�JHVWLRQ�GpOpJXpH�YD�GpVRUPDLV
SURJUHVVHU�j�OD�IDYHXU�GH�FKDQJHPHQWV�GH�PRGH�GH�JHVWLRQ�

���������������������������������������������
�� �-��9,*8,(5�� /HV�UpJLHV�GHV�FROOHFWLYLWpV�ORFDOHV��(FRQRPLFD��3DULV�������
�� �3DU�FRQWUH��VL�OH�SpULPqWUH�GX�V\QGLFDW�GpERUGH�GX�SpULPqWUH�GX�GLVWULFW��LO�SRXUVXLW�VD�PLVVLRQ�VDQV�FKDQJHPHQW�
�� �0��%285-2/�� RS�FLW���S����
�� �/·KDUPRQLVDWLRQ�GHV�PRGHV�GH�JHVWLRQ�HQ�IDYHXU�GH�OD�UpJLH�VXSSRVH��VRLW�G·DWWHQGUH�TXH�OHV�FRQWUDWV�GH�GpOpJDWLRQ�HQ
FRXUV�DUULYHQW�j�pFKpDQFH��VRLW�GH�OHV�UDFKHWHU�
�� �'XQNHUTXH�D�GpOpJXp�VRQ�VHUYLFH�G·HDX�j�OD�/\RQQDLVH�GHV�(DX[�HQ�������&KHUERXUJ�D�DIIHUPp�VRQ�VHUYLFH�G·HDX�j
OD�&�*�(��HQ������HW�/H�&UHXVRW�HQ������



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�HQ�(XURSH

&��3H]RQ�²�6��3HWLWHW��

/H�UHFRXYUHPHQW�FRPSOHW�GHV�FR€WV�RX�OD�VHJPHQWDWLRQ�GHV�VHUYLFHV
/D�G\QDPLTXH�LQVWLWXWLRQQHOOH�pYRTXpH� SUpFpGHPPHQW� IDLW�FURvWUH� OD� GpOpJDWLRQ� DYHF� O
pFKHOOH�GH
JHVWLRQ�GHV�VHUYLFHV��8QH�SUHPLqUH�pYROXWLRQ�UpJOHPHQWDLUH�YD�SRXVVHU�j�O
pODUJLVVHPHQW�WHUULWRULDO
GHV�VHUYLFHV�G
HDX���O
DIILUPDWLRQ�GX�SULQFLSH�GH�OD�YpULWp�GHV�SUL[�

-XVTX
HQ�������OH�VHUYLFH�SXEOLF�G·HDX�Q·HVW�SDV�DVWUHLQW�DX�UHVSHFW�GH�FH�SULQFLSH���OH�OpJLVODWHXU�HW
O·$GPLQLVWUDWLRQ�UHFRQQDLVVHQW�DX[�FRPPXQHV�OD�SRVVLELOLWp�GH�VXEYHQWLRQQHU�XQH�DFWLYLWp�TXL�YLVH
G·DERUG�OD�VDWLVIDFWLRQ�G·XQH�PLVVLRQ�GH�VDQWp�SXEOLTXH��HW�FH�TXHOTXH�VRLW�OH�PRGH� GH�JHVWLRQ
UHWHQX�� /D� UpJOHPHQWDWLRQ� FRPSWDEOH� DSSOLFDEOH� DX[� VHUYLFHV� G·HDX� HVW� DORUV� SURIRQGpPHQW
PRGLILpH��/HV�VHUYLFHV�G·DVVDLQLVVHPHQW�VRQW�G
DERUG�FRQFHUQpV���LOV�VRQW�TXDOLILpV�GH�63,&��VHUYLFH
SXEOLF�LQGXVWULHO�HW�FRPPHUFLDO��HQ�������FH�TXL�VLJQLILH�TXH�OHV�UHGHYDQFHV�GHV�DERQQpV�GRLYHQW
pTXLOLEUHU� OHXUV� GpSHQVHV� G·LQYHVWLVVHPHQW� HW� G·H[SORLWDWLRQ�� /D� PLVVLRQ�GH� VDQWp� SXEOLTXH
SRXUVXLYLH�SDU�OHV�FRPPXQHV�j�WUDYHUV�O·RUJDQLVDWLRQ�GH�OHXU�VHUYLFH�G·HDX�SRWDEOH�VH�GRXEOH�G
XQH
PLVVLRQ� GH� SURWHFWLRQ� GH� O·HQYLURQQHPHQW� DVVLJQpH� DX� VHUYLFH� G·DVVDLQLVVHPHQW�� IDFWXUp
FRQMRLQWHPHQW� DX[� VHUYLFHV� G
HDX� HW� VXU� OD� EDVH� GX� YROXPH� G
HDX� FRQVRPPpH�� /D� SUHPLqUH� D
QpFHVVLWp� GHV� VXEYHQWLRQV� PDVVLYHV�� /D� VHFRQGH� SURFqGH� WUqV� GLIIpUHPPHQW��DWWHQGDQW� G·XQH
WDULILFDWLRQ� DX� FR€W� FRPSOHW�� OHV� PR\HQV� G·DWWHLQGUH� VRQ� REMHFWLI�� &HWWH� GpPDUFKH� YD�� SDU
FRQWDJLRQ��WRXFKHU�OHV�VHUYLFHV�G·HDX�SRWDEOH�

'DQV�XQ�SUHPLHU�WHPSV��VHXOHV�OHV�YLOOHV�GH�SOXV�GH�������KDELWDQWV�GRLYHQW�pTXLOLEUHU�OHV�EXGJHWV
G·H[SORLWDWLRQ�HW�G·LQYHVWLVVHPHQW�GH�OHXUV�VHUYLFHV�G
HDX�SRWDEOH�JUkFH�DX[�UHGHYDQFHV�SHUoXHV�VXU
OHV�DERQQpV��� �$YHF�OHV�ORLV�GH�GpFHQWUDOLVDWLRQ��OH�SULQFLSH�GH�OD�YpULWp�GHV�SUL[�HVW�JpQpUDOLVp� j
WRXWHV�OHV�FRPPXQHV��� �(Q�������OH�OpJLVODWHXU�LQWURGXLW�GHV�GpURJDWLRQV�DX�SULQFLSH�GH�O·pTXLOLEUH
EXGJpWDLUH� GHV� VHUYLFHV� G·HDX� TXL�� DSSOLTXp� j� OD� OHWWUH�� SURYRTXH� GHV� DXJPHQWDWLRQV� GH� SUL[
SROLWLTXHPHQW� LQWHQDEOHV��� � /HV� SHWLWV� VHUYLFHV� G·HDX� HW� FHX[� GRQW� OD� SRSXODWLRQ� VDLVRQQLqUH� HVW
LPSRUWDQWH� VRQW� SDUWLFXOLqUHPHQW� FRQFHUQpV�� 'DQV� OD� OLJQpH� GH� FHW� DVVRXSOLVVHPHQW� OpJLVODWLI�� OD
0���SURPXOJXpH�HQ� �����SRXU�LQWpJUHU�OHV�SULQFLSHV�GX� QRXYHDX� 3ODQ� FRPSWDEOH�GH� ������ j
O·LQVWDU�GH�OD�02�������TXL�YLVDLW�j�LQWpJUHU�FHX[�GX�SODQ�FRPSWDEOH�GH�������ILQLW�SDU�pFDUWHU�OHV
VHUYLFHV�G·HDX�GHVVHUYDQW�PRLQV�GH������KDELWDQWV�

/H�UHVSHFW�GX�SULQFLSH�GH�OD�YpULWp�GHV�SUL[�H[HUFH�XQH�IRUWH�SUHVVLRQ�SRXU�OD�GLPLQXWLRQ�GHV�FR€WV
GHV� VHUYLFHV�� /H� UDOOLHPHQW� GH� VHUYLFHV� G
HDX� LVROpV� j� GHV� VWUXFWXUHV� V\QGLFDOHV� FRQWLJXsV� j� OHXU
WHUULWRLUH�DSSDUDvW�FRPPH�XQH�VROXWLRQ�SRUWHXVH�GH�UpGXFWLRQ�GH�FR€W�

/D�SROLWLTXH�HXURSpHQQH�GH�O
(QYLURQQHPHQW�HW�O
pODUJLVVHPHQW�GHV�WHUULWRLUHV�GH�SURGXFWLRQ�G
HDX
SRWDEOH
8QH� VHFRQGH� pYROXWLRQ� UpJOHPHQWDLUH� SURSLFH� j� O
pODUJLVVHPHQW� WHUULWRULDO� GHV� VHUYLFHV�� HW� SOXV
SDUWLFXOLqUHPHQW�GH�OD�SURGXFWLRQ�G
HDX�SRWDEOH��UpVLGH�GDQV�OD�QRUPDOLVDWLRQ�GH�OD�TXDOLWp�RSpUpH
SDU�%UX[HOOHV�

(Q�������O
8(�SUHQG�OH�UHODLV�GX�0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH�SRXU�QRUPDOLVHU�OD�TXDOLWp�GH�O
HDX
SRWDEOH�� 6HV� GLUHFWLYHV� QH� FRQFHUQHQW� G
DERUG� TXH� OHV� HDX[� G
RULJLQH� VXSHUILFLHOOH� SXLV� VH
JpQpUDOLVHQW�j�WRXWHV�OHV�UHVVRXUFHV��DYHF�OD�SURPXOJDWLRQ�GH�SDUDPqWUHV�GH�SRWDELOLWp�j�VDWLVIDLUH�
2XWUH�TX
HOOHV�UHQIRUFHQW�OH�U\WKPH�HW�O
pWHQGXH�GHV�FRQWU{OHV�TXDOLWDWLIV��OHV�GLUHFWLYHV�HXURSpHQQHV
FRQGXLVHQW� j�pOLPLQHU�GHV�HDX[�SRWHQWLHOOHPHQW�XWLOLVDEOHV� j�GHV� ILQV�DOLPHQWDLUHV�FHOOHV�GRQW� OHV
WHQHXUV� HQ� QLWUDWHV� RX� HQ� SHVWLFLGHV� GpSDVVHQW� XQ� FHUWDLQ� VHXLO�� /D� UpJOHPHQWDWLRQ� HXURSpHQQH
LQFLWH� ILQDOHPHQW� j� O
DEDQGRQ� GH� FDSWDJHV� TXL� Q
RIIUHQW� SDV� OHV� JDUDQWLHV�VXIILVDQWHV� �VpFXULWp� HW
���������������������������������������������
�� �,QVWUXFWLRQ�FRPSWDEOH�02�������GX����MXLQ������UHODWLI�j�OD�JHVWLRQ�GHV�VHUYLFHV�GH�GLVWULEXWLRQ�G
HDX�
�� � ,QWHUURJp�VXU�OD�SRUWpH�GHV�ORLV�GH�GpFHQWUDOLVDWLRQ��OH�&RQVHLO�G·(WDW�SUpFLVH�HQ� ������'HV�GLVSRVLWLRQV�OpJLVODWLYHV
SDUWLFXOLqUHV� DX[� FRPPXQHV� LQWHUGLVHQW� j� FHV� FROOHFWLYLWpV� GH� VXEYHQWLRQQHU� OHXUV� VHUYLFHV� SXEOLFV� LQGXVWULHOV� HW
FRPPHUFLDX[��TXHO�TXH�VRLW�OH�PRGH�G·H[SORLWDWLRQ�GX�VHUYLFH��HW� IRQW�REVWDFOH��SDU�VXLWH��DXVVL�ELHQ�j�O·RFWURL�G·XQH
JDUDQWLH�GH�UHFHWWHV�TX·j�WRXWH�IRUPH�GH�VXEYHQWLRQ��
�� �'pFUHW�GX���PDL������
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&��3H]RQ�²�6��3HWLWHW
��

TXDOLWp�GH�OD�UHVVRXUFH�SUpOHYpH���j�OD�FRQFHQWUDWLRQ�GHV�VLWHV�GH�WUDLWHPHQW��FRQWU{OH�TXDOLWDWLI�SOXV
V€U�HW�DSSURYLVLRQQHPHQW�GH�FRPPXQHV�TXL�RQW�G€�DEDQGRQQHU�OHXU�FDSWDJH��HW�j�O
LQWHUFRQQH[LRQ
GHV� VLWHV� GH� SURGXFWLRQ� SRXU� SDUIDLUH� OD� VpFXULWp� G
DSSURYLVLRQQHPHQW� HQ� FDV� GH� SROOXWLRQ
DFFLGHQWHOOH���

/H�JDLQ�G
pFRQRPLHV�G
pFKHOOH�HQ�SURGXFWLRQ��YROXPH�WUDLWp��HW�HQ�H[SORLWDWLRQ��VXUYHLOODQFH�GH�OD
TXDOLWp�� DSSHOOH� j� O
pODUJLVVHPHQW� GHV� VWUXFWXUHV� LQWHUFRPPXQDOHV� H[LVWDQWHV� RX� j� OD� FUpDWLRQ� GH
V\QGLFDWV� VSpFLDOLVpV� GDQV� OD� SURGXFWLRQ� G
HDX� SRWDEOH�� 2Q� SHXW� PHWWUH� DX� FRPSWH� GH� FHWWH
UHFKHUFKH� G
pFRQRPLH� G
pFKHOOH� OD� GLVSDULWLRQ� GH� JUDQGHV� UpJLHV� XUEDLQHV� GRQW� OH� WHUULWRLUH� GH
JHVWLRQ�pWDLW�UHVWp�FRPPXQDO�HW�TXL�RQW��DX�FRXUV�GHV�DQQpHV�������UDOOLp�OHV�V\QGLFDWV�LPSODQWpV�j
OHXU�SpULSKpULH�HW�DGRSWp��GH�FH�IDLW��OHXU�PRGH�GH�JHVWLRQ��OD�GpOpJDWLRQ�

����  &RQFOXVLRQ

/
KLVWRLUH�GHV�IRUPHV�LQVWLWXWLRQQHOOHV�G·RUJDQLVDWLRQ�GHV�WHUULWRLUHV�HVW�ULFKH�j�SOXV�G
XQ�WLWUH��1pH�GX
QRPEUH�SOpWKRULTXH�GH�FROOHFWLYLWpV�ORFDOHV�HQ�)UDQFH��HOOH�UpYqOH�VXUWRXW�OH�GHJUp�WUqV�YDULDEOH�GH
VXFFqV�UHQFRQWUp�SDU�OHV�GLVSRVLWLIV�GH�UHJURXSHPHQW�SURSRVpV�SDU�OH�OpJLVODWHXU�� /D� �UpXVVLWH��GH
O
LQWHUFRPPXQDOLWp�UXUDOH�HVW�VXUWRXW�TXDQWLWDWLYH��&H� VXFFqV�PDVTXH� HQ� IDLW� XQH� IRUWH�GLVSHUVLRQ
GHV�FRPSpWHQFHV�H[HUFpHV�HW�OH�WUDQVIHUW�GH�OD�SpQXULH�GH�PR\HQV�GHV�FRPPXQHV�UXUDOHV�YHUV�OHV
V\QGLFDWV�� /
�pFKHF��GH�O
LQWHUFRPPXQDOLWp�XUEDLQH� QRXV� HQVHLJQH�TXH� OH�EUDV� GH� IHU� HQJDJp� SDU
O
(WDW�pWDLW�VRXV�WHQGX�SDU�OD�SURPRWLRQ�G
XQH�ORJLTXH�HQ�FRQWUDGLFWLRQ�DYHF�OHV�REMHFWLIV�DIILFKpV��,O
HVW�HQ�HIIHW�SDUDGR[DO�TXH�O
(WDW�DLW�FKHUFKp�j�IL[HU��j�OD�SODFH�GHV�pOXV��OHV�FRPSpWHQFHV�TX
LO�OHXU
IDOODLW�WUDQVIpUHU��VDQV�SDUOHU�GX�SpULPqWUH�DXTXHO�GHYDLW�V
H[HUFHU�OHXU�FRRSpUDWLRQ��DORUV�TXH�OHV
UHJURXSHPHQWV�XUEDLQV�UHQYRLHQW�j�XQH�FRQFHSWLRQ�RUJDQLTXH�GH�O
LQWHUFRPPXQDOLWp��R•�OD�QRWLRQ
GH�WHUULWRLUH�SULPH�VXU�FHOOH�G
HVSDFH�HW�TX
LO�QH�V
DJLW�SOXV��GDQV�FHWWH�SHUVSHFWLYH��G
RSWLPLVHU�OH
GpYHORSSHPHQW�G
pTXLSHPHQWV�WHFKQLTXHV�PDLV�GH�FRQVWLWXHU�GH�QRXYHDX[�WHUULWRLUHV�G
H[HUFLFH�GX
SRXYRLU�SROLWLTXH�

$� FHW� pJDUG�� OHV� VHUYLFHV� G
HDX� SRWDEOH� VRQW� SOXW{W� V\PSWRPDWLTXHV� GH� O
pYROXWLRQ� GHV� IRUPHV
LQVWLWXWLRQQHOOHV� G
RUJDQLVDWLRQ� GX� WHUULWRLUH�� 6L�� HQ� QRPEUH� GH� FRPPXQHV� FRPPH� HQ� QRPEUH
G
KDELWDQWV�� OD� PDMRULWp� V
LQVFULYHQW� GDQV� GHV� VWUXFWXUHV� LQWHUFRPPXQDOHV�� OD� IRUPXOH� V\QGLFDOH� \
UqJQH� HQ� PDvWUH�� /HV� FULWqUHV� TXL� RQW� WRXU� j� WRXU�� HW� SDUIRLV� VLPXOWDQpPHQW�� FRQWULEXp� j
O
pODUJLVVHPHQW� LQVWLWXWLRQQDOLVp� GHV� VHUYLFHV� G
HDX� VRQW� O
DFFqV� j� OD� UHVVRXUFH�� O
DFFqV� DX[
VXEYHQWLRQV�� OH� FRQWU{OH� HIIHFWLI� GHV� GpOpJDWDLUHV�� OD� WDLOOH� FULWLTXH� HQ� H[SORLWDWLRQ� HW�� SOXV
UpFHPPHQW��OD�UpGXFWLRQ�GHV�FR€WV�HW�OD�VpFXULWp�G
DSSURYLVLRQQHPHQW��'H�IDFWR��FH�QH�VRQW�SDV�OHV
pOXV�TXL�RQW�j�WLWUH�SULQFLSDO�SURFpGp�j�OD�PLVH�HQ�DGpTXDWLRQ�GHV�WHUULWRLUHV�GH�JHVWLRQ�GH�OHXUV
VHUYLFHV�G
HDX�HW�GHV�FDUDFWpULVWLTXHV�JpRSK\VLTXHV�HW�WHFKQLTXHV�GH�FHV�GHUQLHUV�� /D�FRQWULEXWLRQ
GHV� VHUYLFHV� GpFRQFHQWUpV� GX� 0LQLVWqUH� GH� O
$JULFXOWXUH� D� pWp� GpWHUPLQDQWH� GDQV� OH� WUDFp� GHV
VHUYLFHV�HQ�PLOLHX�UXUDO��'DQV�OHV�YLOOHV�SHWLWHV�HW�PR\HQQHV��FH�VRQW�SOXW{W�OHV�RSpUDWHXUV�TXL�RQW
RSpUp�XQH�UDWLRQDOLVDWLRQ�GHV�WHUULWRLUHV�GH�JHVWLRQ�GHV�VHUYLFHV�G
HDX��,O�IDXW�VRXOLJQHU�LFL�TXH�FHWWH
UDWLRQDOLVDWLRQ� V
DFFRPPRGH� G
XQ� GpSKDVDJH� HQWUH� O
pFKHOOH� UpHOOH� GHV� RSpUDWLRQV� HW� OD� EDVH
LQVWLWXWLRQQHOOH�GHV�VHUYLFHV��6L�OHV�RSpUDWHXUV�RQW�WRXMRXUV�SRXVVp�j�OD�FUpDWLRQ�GH�V\QGLFDWV��F
HVW
VDQV�GRXWH�PRLQV�SRXU�UppTXLOLEUHU�� j�OHXU�GpVDYDQWDJH��XQ�UDSSRUW�GH� IRUFH�GH� WRXWH� pYLGHQFH
LQpJDOH��TXH�SDUFH�TXH�O
LQWHUFRPPXQDOLWp�V\QGLFDOH�IDYRULVH�OD�GpOpJDWLRQ�GH�VHUYLFHV��/HV�JUDQGHV
YLOOHV��MDORXVHV�GH�OHXU�UHVVRXUFH��RQW�VXEL�O
pODUJLVVHPHQW�WHFKQLTXH�GH�OHXUV�VHUYLFHV��HW�VH�VRQW�
SRXU�FHUWDLQHV�G
HQWUH�HOOHV��UHWURXYp�HQFHUFOpHV�SDU�GHV�V\QGLFDWV�HQ�VLWXDWLRQ�GH�GpOpJDWLRQ�GRQW�LO
OHXU�D�IDOOX�DGRSWHU�OH�PRGH�GH�JHVWLRQ�
6L�OD�SUpVHQFH�G
RSpUDWHXUV�SHX�QRPEUHX[�D�SX�SDOOLHU�O
pFODWHPHQW�FRPPXQDO��F
HVW�j�OD�IDYHXU�GH
OD� GLVSHUVLRQ� GX� SRXYRLU� SROLWLTXH� ORFDO� TXH� OHV� RSpUDWHXUV� RQW� SX� VH� GpYHORSSHU� �� FHV� GHX[

���������������������������������������������
�� �(Q�������OHV�������FRPPXQHV�UXUDOHV�V
DSSURYLVLRQQHQW�j�SDUWLU�GH������SRLQWV�GH�SUpOqYHPHQW�G
HDX�GH�VXUIDFH�HW
������ SRLQWV� GH� FDSWDJH� G
HDX[� VRXWHUUDLQHV� GRQW� SOXV� GH� ����� GpOLYUHQW� XQH� HDX� GRQW� OD� TXDOLWp� SUpVHQWH
UpJXOLqUHPHQW�GHV�FDUDFWpULVWLTXHV�QRQ�FRQIRUPHV�DX[�QRUPHV�HXURSpHQQHV�
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SKpQRPqQHV�VRQW�QpFHVVDLUHV� j�O
H[SOLFLWDWLRQ�GH�O
H[FHSWLRQ� IUDQoDLVH�HQ�PDWLqUH�GH�JHVWLRQ�GHV
VHUYLFHV�G
HDX�

��  /HV�FRPPXQDXWpV�GH�OD�/RL�&KHYqQHPHQW���XQ�DWRXW�SRXU�OD�GXUDELOLWp
GHV�VHUYLFHV�G
HDX�"

(Q� ������ GH� QRXYHOOHV� VWUXFWXUHV� GH� JHVWLRQ� LQWHUFRPPXQDOH� VRQW� SURSRVpHV� DX[� FRPPXQHV� j
WUDYHUV�OD�ORL�$75��6XUWRXW��HQ�������OD�ORL�&KHYqQHPHQW��GpILQLW�WURLV�FRPPXQDXWpV�LQWpJUpHV���OD
FRPPXQDXWp� GH� FRPPXQHV�� OD� FRPPXQDXWp� G·DJJORPpUDWLRQ� HW� OD� FRPPXQDXWp� XUEDLQH�
DX[TXHOOHV� OHV� FRPPXQHV� SHXYHQW� RX� GRLYHQW� WUDQVIpUHU� OHXUV� FRPSpWHQFHV� HQ�HDX� HW� HQ
DVVDLQLVVHPHQW�� &HV� VWUXFWXUHV� GRLYHQW� V
DUWLFXOHU� DXWRXU� G·XQ� SURMHW� GH� GpYHORSSHPHQW
pFRQRPLTXH�� $XFXQ� QH� SHXW� DXMRXUG
KXL� VH� FRQFHYRLU� HQ� GHKRUV� GH� WRXWH� SUpRFFXSDWLRQ
HQYLURQQHPHQWDOH��VDQV�V
LQTXLpWHU�GH�VD�GXUDELOLWp��/HV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�WRPEHQW
pYLGHPPHQW� VRXV� O
DSSHOODWLRQ� GH� VHUYLFHV� HQYLURQQHPHQWDX[�� ,OV� FRQVWLWXHQW� GHV� RUJDQLVDWLRQV
SHUWLQHQWHV� SRXU� pYDOXHU� OD� SULVH� HQ� FRPSWH� GHV� SULQFLSHV� GX� GpYHORSSHPHQW� GXUDEOH� SDU� OHV
SROLWLTXHV�SXEOLTXHV�ORFDOHV�HW�DQDO\VHU�O
LPSDFW�GH�OHXU�FRPPXQDXWDULVDWLRQ�VXU�OD�GXUDELOLWp�GH
OHXU�JHVWLRQ�

/H�SUHPLHU� REMHFWLI� GH� OD� ORL�HVW� GH� VLPSOLILHU� OH� SD\VDJH� LQVWLWXWLRQQHO� GH� O·LQWHUFRPPXQDOLWp�� /D
FRPPXQDXWp�XUEDLQH�HVW�UpVHUYpH�DX[�JUDQGHV�DJJORPpUDWLRQV��OD�FRPPXQDXWp�G
DJJORPpUDWLRQ
DX[� DJJORPpUDWLRQV� GH� PRLQGUH� LPSRUWDQFH� HW� OD� FRPPXQDXWp� GH� FRPPXQHV� DX�PRQGH� UXUDO�
$XFXQH�FRPPXQH�QH�SHXW�DSSDUWHQLU�j�GHX[�(3&,�j�ILVFDOLWp�SURSUH��/HV�GLVWULFWV��FRPPXQDXWpV�GH
YLOOHV�HW�V\QGLFDWV�G
DJJORPpUDWLRQ�QRXYHOOH�GRLYHQW�GLVSDUDvWUH�DX�SURILW�G
XQH�GHV�WURLV� IRUPXOHV
FRPPXQDXWDLUHV�

7DEOHDX���²�3ULQFLSDOHV�FDUDFWpULVWLTXHV�GHV�&8��&$�HW�&&

&DUDFWpULVWLTXHV &RPPXQDXWp�XUEDLQH &RPPXQDXWp
G·DJJORPpUDWLRQ

&RPPXQDXWp�GH
FRPPXQHV

3RSXODWLRQ 3OXV�GH���������KDE� 0RLQV�GH��������KDE�
7DLOOH� GH� OD
FRPPXQH� OD� SOXV
LPSRUWDQWH

3OXV�GH��������KDE� 3OXV�GH��������KDE�

2EMHFWLI (ODERUHU�HW�FRQGXLUH�XQ�SURMHW�GH�GpYHORSSHPHQW�HW�G·DPpQDJHPHQW�GH�OHXU�WHUULWRLUH
5HPDUTXHV /H�SpULPqWUH�QH�SHXW�SDV�rWUH�LGHQWLTXH�j�FHOXL�G·XQ�GpSDUWHPHQW

8QH�FRPPXQH�QH�SHXW�rWUH�LVROpH�DX�PLOLHX�G·XQ�JURXSHPHQW

/D�VLPSOLILFDWLRQ�SURYLHQW�DXVVL�GH�O
DPSOHXU�GHV�FRPSpWHQFHV�WUDQVIpUpHV��HW�GHV�FRQVpTXHQFHV�GH
FHV�WUDQVIHUWV�VXU�OHV�(3&,��QRWDPPHQW�V\QGLFDX[��SUp�H[LVWDQWV�



/D�JHVWLRQ�LQWHUFRPPXQDOH�GHV�VHUYLFHV�G·HDX�SRWDEOH�HQ�)UDQFH���XQH�DQDO\VH�KLVWRULTXH

&��3H]RQ�²�6��3HWLWHW
��

7DEOHDX���²�&RPSpWHQFHV�GHV�&8��&$�HW�&&

&RPPXQDXWp�8UEDLQH &RPPXQDXWp�G·$JJORPpUDWLRQ &RPPXQDXWp�GH�&RPPXQHV
&RPSpWHQFHV�REOLJDWRLUHV��
- GpYHORSSHPHQW�HW

DPpQDJHPHQW
pFRQRPLTXH��VRFLDO�HW
FXOWXUHO

- DPpQDJHPHQW�GH�O·HVSDFH
- pTXLOLEUH�VRFLDO��GH�O·KDELWDW
- SROLWLTXH�GH�OD�YLOOH
- JHVWLRQ�GHV�VHUYLFHV

G·LQWpUrW�FROOHFWLI
�DVVDLQLVVHPHQW�HW�HDX�
FLPHWLqUH�«�

- SURWHFWLRQ�HW�PLVH�HQ�YDOHXU
GH�O·HQYLURQQHPHQW�HW
SROLWLTXH�GH�FDGUH�GH�YLH

&RPSpWHQFHV�REOLJDWRLUHV��
- GpYHORSSHPHQW

pFRQRPLTXH
- DPpQDJHPHQW�GH�O·HVSDFH

FRPPXQDXWDLUH
- pTXLOLEUH�VRFLDO�GH�O·KDELWDW

SROLWLTXH�GH�OD�YLOOH

&RPSpWHQFHV� RSWLRQQHOOHV���
SDUPL���
��
- DPpQDJHPHQW� HW� HQWUHWLHQ

GH�OD�YRLULH
- DVVDLQLVVHPHQW
- HDX
- SURWHFWLRQ�HW�PLVH�HQ�YDOHXU

GH�O·HQYLURQQHPHQW
- pTXLSHPHQWV�FXOWXUHOV�HW

VSRUWLIV

&RPSpWHQFHV�REOLJDWRLUHV��
- DPpQDJHPHQW�GH�O·HVSDFH
- DFWLRQV� GH� GpYHORSSHPHQW

pFRQRPLTXH

&RPSpWHQFHV� RSWLRQQHOOHV� ��
SDUPL���
��
- SURWHFWLRQ�HW�PLVH�HQ�YDOHXU

GH�O·HQYLURQQHPHQW
- SROLWLTXH�GX�ORJHPHQW�HW�GX

FDGUH�GH�YLH
- FUpDWLRQ�� DPpQDJHPHQW� HW

HQWUHWLHQ�GH�OD�YRLULH
- pTXLSHPHQWV� FXOWXUHOV� HW

VSRUWLIV


/HV�&$�HW�OHV�&&�SHXYHQW�FKRLVLU�O·HQVHPEOH�GHV�FRPSpWHQFHV�RSWLRQQHOOHV�SURSRVpHV��

/H� VRUW� GHV� (3&,� DQWpULHXUV� GpSHQG� GH� OD� VXSHUSRVLWLRQ� GH� OHXU� WHUULWRLUH� HW� GH� FHOXL� GHV
FRPPXQDXWpV��PDLV�DXVVL�GH�OD�QDWXUH�GH�OD�FRPSpWHQFH�FRQFHUQpH�

)LJXUH�����&RQVpTXHQFHV�GH�OD�VXSHUSRVLWLRQ�GHV�WHUULWRLUHV�GHV�FRPPXQDXWpV�HW�GHV�V\QGLFDWV

6\QGLFDW &RPPXQDXWp

3pULPqWUHV�LGHQWLTXHV��
/D�FRPPXQDXWp�VH�VXEVWLWXH�DX�V\QGLFDW
'LVSDULWLRQ�GX�V\QGLFDW�SRXU�OHV�FRPSpWHQFHV
H[HUFpHV�SDU�XQH�FRPPXQDXWp

3pULPqWUH�GX�V\QGLFDW�LQFOXV��
/D�FRPPXQDXWp�VH�VXEVWLWXH�DX�V\QGLFDW
'LVSDULWLRQ�GX�V\QGLFDW�SRXU�OHV�FRPSpWHQFHV
H[HUFpHV�SDU�XQH�FRPPXQDXWp

3pULPqWUHV�©�j�FKHYDO�ª�
/HV�FRPPXQHV�VH�UHWLUHQW�GX�V\QGLFDW�TXDQG�HOOHV
UHMRLJQHQW�XQH�FRPPXQDXWp�TXL�H[HUFH�OD�RX�OHV
FRPSpWHQFHV�GpYROXHV�DX�V\QGLFDW

/D�VXEVWLWXWLRQ�GH�OD�FRPPXQDXWp�DX�V\QGLFDW�HQWUDvQH�OD�GLVSDULWLRQ�RX�O
DPSXWDWLRQ�GX�V\QGLFDW�
VL�HW�VHXOHPHQW�VL�OD�FRPSpWHQFH�WUDQVIpUpH�HVW�GH� QDWXUH� REOLJDWRLUH� RX� RSWLRQQHOOH�� 6RXV� FHWWH
FRQGLWLRQ��OD�FRPSpWHQFH�HVW�H[FOXVLYHPHQW�H[HUFpH�SDU�OD�FRPPXQDXWp��/H�WUDQVIHUW�GRQQH�DORUV
QDLVVDQFH� j�XQ�YpULWDEOH�VHUYLFH�FRPPXQDXWDLUH��0DLV�OD�FRPSpWHQFH�SHXW�DXVVL� rWUH�GH� QDWXUH
IDFXOWDWLYH�� 'DQV� FH� FDV�� OH� WUDQVIHUW� HVW� SDUWLHO� �� LO� HVW� RSpUp� SDU� XQH� SDUWLH� VHXOHPHQW� GHV
FRPPXQHV� GH� OD� FRPPXQDXWp�� /D� FRPPXQDXWp� HVW� DORUV� FRPSpWHQWH� VXU� XQH� SDUWLH�GH� VRQ
WHUULWRLUH�� (OOH� H[HUFH� OD� FRPSpWHQFH� SRXU� OHV� VHXOHV� FRPPXQHV� PHPEUHV� TXL�OXL� HQ� IRQW� OD
GHPDQGH��VDQV�YLVHU� j�O
XQLILFDWLRQ�GX�VHUYLFH�FRQFHUQp�HQ�WHUPH�GH�SUL[�RX�GH�TXDOLWp��FRPPH
F
HVW� G
RUGLQDLUH� OH� EXW� HQ� FDV� GH� WUDQVIHUW�� /HV� FRPPXQHV� TXL� RQW� IDLW� OH� FKRL[� GH� FRQVHUYHU� OD
FRPSpWHQFH�TXH�G
DXWUHV�RQW�WUDQVIpUp�PDLQWLHQQHQW�WHOOH�TXHOOH�O
RUJDQLVDWLRQ�GH�OHXU�VHUYLFH��6
LO
IDLVDLW�GpMj�O
REMHW�G
XQ�WUDQVIHUW�j�XQ�(3&,�QRWDPPHQW�V\QGLFDO��FH�GHUQLHU�Q
HVW�SDV�DIIHFWp�SDU�OD
FUpDWLRQ�GH�OD�FRPPXQDXWp��6
LO�HVW�LQWHUGLW�DX[�FRPPXQHV�G
DSSDUWHQLU�j�SOXV�G
XQ�(3&,�j�ILVFDOLWp
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SURSUH�� LO� HVW� HQ� HIIHW� SRVVLEOH� GH� UHOHYHU� G
XQH� FRPPXQDXWp� HW� GH� FRQWLQXHU� j� H[HUFHU� XQH
FRPSpWHQFH�GDQV�OH�FDGUH�G
XQ�V\QGLFDW��GqV�ORUV�TXH�FHWWH�FRPSpWHQFH�Q
HVW�QL�XQH�FRPSpWHQFH
REOLJDWRLUH�QL�XQH�FRPSpWHQFH�RSWLRQQHOOH�GH�OD�FRPPXQDXWp�

'HSXLV� ������OH�VXFFqV�GH�OD�IRUPXOH�FRPPXQDXWDLUH�HVW�LQGpQLDEOH��WDQW�HQ�PLOLHX�UXUDO�TX
HQ
PLOLHX�XUEDLQ�

7DEOHDX���²�(YROXWLRQ�GHV�(3&,�GHSXLV�����

���� ���� ���� ���� ���� ���� ����
&8 �� �� �� �� �� �� ��
&$ � �� �� ��� ��� ���
 ���
&& ����� ����� ����� ����� ����� ����� ����
6$1 � � � � � � �
'LVWULFW ��� ��� ��� � � � �
&RPPXQDXWp� GH
YLOOHV

� � � � � �
�

6\QGLFDWV ������ ������ ������ ������ ������ ������
GRQW���LVVXHV�GH�OD�WUDQVIRUPDWLRQ�GH�&9�HW���GH�OD�WUDQVIRUPDWLRQ�GH�6$1��/HV�GLVWULFWV�VRQW�OH�SOXV�VRXYHQW
UXUDX[�HW�VH�VRQW�GRQF�SOXW{W�WUDQVIRUPpV�HQ�&&
6RXUFH���'*&/

*OREDOHPHQW�� ������ FROOHFWLYLWpV� ORFDOHV� DSSDUWLHQQHQW� j� GHV� FRPPXQDXWpV�� VRLW� ���� GHV
FRPPXQHV� IUDQoDLVHV��$� SULRUL�� OH� WHUULWRLUH� GH� JHVWLRQ� GHV� VHUYLFHV� SXEOLFV� ORFDX[� G
HDX� HW
G
DVVDLQLVVHPHQW�HVW�VXVFHSWLEOH�G
rWUH�IRUWHPHQW�LPSDFWp�SDU�O
DPSOHXU�GH�FH�VXFFqV��,OV�IRUPHQW�HQ
HIIHW�O
REMHW�SUHPLHU�GHV�V\QGLFDWV�DYDQW�������7RXW�GpSHQG�HQ�O
RFFXUUHQFH�GHV�FKRL[�RSpUpV�SDU
OHV� FRPPXQDXWpV� G
DJJORPpUDWLRQ� HW� GHV� FRPPXQDXWpV� GH� FRPPXQHV� SRXU� OHVTXHOOHV� OHV
FRPSpWHQFHV�HQ�HDX�HW�HQ�DVVDLQLVVHPHQW�QH�VRQW�SDV�REOLJDWRLUHV��$�FH�MRXU��VHXOHV�OHV�GRQQpHV
UHODWLYHV�DX[�FRPPXQDXWpV�G
DJJORPpUDWLRQ�VRQW�GLVSRQLEOHV�DX�QLYHDX�QDWLRQDO�

7DEOHDX���²�&RPSpWHQFHV�RSWLRQQHOOHV�GHV�&$�HQ�����

3URWHFWLRQ�HW�PLVH�HQ�YDOHXU�GH�O·HQYLURQQHPHQW
HW�GX�FDGUH�GH�YLH

�����

9RLULH�G·LQWpUrW�FRPPXQDXWDLUH �����
(TXLSHPHQWV� FXOWXUHOV� HW� VSRUWLIV� G·LQWpUrW
FRPPXQDXWDLUH

�����

$VVDLQLVVHPHQW �����
(DX �����
6RXUFH���'*&/

����GHV�&$�RQW�UHWHQX�O
DVVDLQLVVHPHQW�FRQWUH�VHXOHPHQW�����O
HDX�SRWDEOH��/D�SODFH�UHODWLYHPHQW
LPSRUWDQWH�GH�O
DVVDLQLVVHPHQW�WLHQW�VDQV�GRXWH�HQ�SDUWLH�DX�ERQXV�GRQW�SURILWHQW�OHV�FRPPXQDXWpV
TXL� UHWLHQQHQW� FHWWH� FRPSpWHQFH� �'*)� PDMRUpH��� �� 6XUWRXW�� OH� WUDQVIHUW� GH� O
DVVDLQLVVHPHQW� HVW
PRLQV�FRPSOLTXp�TXH�FHOXL�GH�O
HDX�SRWDEOH�� /HV�VHUYLFHV�G
HDX�SRWDEOH�VRQW�GDQV�OHXU� PDMRULWp
GpOpJXpV�j�GHV�RSpUDWHXUV�SULYpV�� j�WUDYHUV�GHV�VWUXFWXUHV�V\QGLFDOHV��2U�OHV�PRGDOLWpV�G
H[HUFLFH
G
XQH� FRPSpWHQFH� SDU� XQH� FRPPXQDXWp� �H[FOXVLYLWp�� LQWpJUDWLRQ�� REOLJHUDLHQW� OHV� FRPPXQHV
DQFLHQQHPHQW� V\QGLTXpHV� j� VRUWLU� GH� OHXUV� V\QGLFDWV�� SRXU� WUDQVIpUHU� FHWWH�FRPSpWHQFH� j� OD
FRPPXQDXWp�� /
H[LVWHQFH� GH� V\QGLFDWV� VROLGHPHQW� pWDEOLV�� WDQW� G
XQ� SRLQW� GH�YXH� WHFKQLTXH� TXH
SROLWLTXH��D�VDQV�DXFXQ�GRXWH�MRXp�XQ�U{OH�GDQV�OHV�GpFLVLRQV�GH�QRQ�WUDQVIHUW�GH�O
DFWLYLWp�HQ�HDX
SRWDEOH�

���������������������������������������������
���/H�FDOFXO�GX�&,)��FRHIILFLHQW�G·LQWpJUDWLRQ�ILVFDO��UHQWUH�GDQV�OH�FDOFXO�GH�OD�'RWDWLRQ�*OREDOH�GH�)RQFWLRQQHPHQW�TXH
O
(WDW� YHUVH� DX[� FROOHFWLYLWpV�� 2U� OD� UHGHYDQFH� DVVDLQLVVHPHQW� HQWUH� GDQV� OH� FDOFXO� GX� &,)�� ,O� \� D� GRQF� XQH� LQFLWDWLRQ
ILQDQFLqUH�j�FKRLVLU�OD�FRPSpWHQFH�DVVDLQLVVHPHQW�



/D�JHVWLRQ�LQWHUFRPPXQDOH�GHV�VHUYLFHV�G·HDX�SRWDEOH�HQ�)UDQFH���XQH�DQDO\VH�KLVWRULTXH

&��3H]RQ�²�6��3HWLWHW
��

'DQV�FHWWH�pWXGH��QRXV�QRXV�FRQFHQWURQV�VXU�OHV�VHUYLFHV�FRPPXQDXWDLUHV�D\DQW�IDLW�O
REMHW�G
XQ
WUDQVIHUW�REOLJDWRLUH�RX�RSWLRQQHO�

/D� FRPPXQDXWDULVDWLRQ� PRGLILH� RX� QRQ� O·pFKHOOH� GH� JHVWLRQ� GX� VHUYLFH�� 'DQV�WRXV� OHV� FDV�� HOOH
VXSSRVH� O
LQWpJUDWLRQ� GH� VHUYLFHV� TXL� VRQW� j� O
RULJLQH� FRPPXQDX[� HW�RX� LQWHUFRPPXQDX[�� &HWWH
UpRUJDQLVDWLRQ� VH� WUDGXLW� QRWDPPHQW� SDU� XQH� GpFLVLRQ� VXU� OH� PRGH� GH� JHVWLRQ� GX� VHUYLFH� G
HDX
HW�RX�G
DVVDLQLVVHPHQW�FRPPXQDXWDLUH��/H�FKRL[�GH�OD�FRPPXQDXWp�SUHQG�IRUPH�GDQV�OD�GXUpH��j
VD� FUpDWLRQ�� OD� FRPPXQDXWp� KpULWH� GHV� PRGHV� GH� JHVWLRQ� DQWpULHXUV� HW� VH� VXEVWLWXHQW� DX[
FRPPXQHV�RX�V\QGLFDWV�GH�FRPPXQHV�GDQV�O
H[pFXWLRQ�GHV�FRQWUDWV�GH� '63�HQ�YLJXHXU��MXVTX
j
OHXU� pFKpDQFH��� � &H� FKRL[� SHXW� �GRLW� "�� V
DSSX\HU� VXU� XQH� DQDO\VH� FRPSDUDWLYH� GHV� PpULWHV
UHVSHFWLIV�GHV�GLIIpUHQWHV�RUJDQLVDWLRQV��,O�GRLW�rWUH�FRKpUHQW�DYHF�OD�SROLWLTXH�DIILFKpH��QRWDPPHQW
VXU�OH�SODQ�HQYLURQQHPHQWDO�

/D�FUpDWLRQ�G
XQ�VHUYLFH�FRPPXQDXWDLUH�PRGLILH�OH�SRLGV�UHVSHFWLI�GHV�DFWHXUV�ORUV�GHV�QpJRFLDWLRQV
DYHF�OHV�RSpUDWHXUV�SULYpV�� /D�FRPPXQDXWp�HVW�SOXV�TX
XQH�FRPPXQH�HQ�PHVXUH�GH�GpILQLU�XQH
VWUDWpJLH�FRQWUDFWXHOOH�TXL�VXSSRVH��VRLW�OD�UpVLOLDWLRQ�RX�OD�SRXUVXLWH�GHV�FRQWUDWV��VRLW�OD�PLVH�HQ
SODFH�G·XQH�FRQFXUUHQFH�HQWUH�OHV�GpOpJDWDLUHV�RSpUDQW�j�VRQ�pFKHOOH�

/D� UpRUJDQLVDWLRQ� FRQVpFXWLYH� j� O
LQWpJUDWLRQ� GHV� VHUYLFHV� HVW� SOXV� SURIRQGH� GDQV� OH� FDV� GHV
FRPPXQDXWpV�TXH�ORUVTX
HOOH�UpVXOWH�G
XQ�UHJURXSHPHQW�HQ�V\QGLFDW��2Q�VH�VRXYLHQW�TX
XQ�V\QGLFDW
G
HDX� SRWDEOH� SHXW� OLPLWHU� VRQ� REMHW� j� O
XQH� GHV� GHX[� DFWLYLWpV� GH� SURGXFWLRQ� HW� GH� GLVWULEXWLRQ
G
HDX�� &H� Q
HVW� SDV� OH� FDV� G
XQH� FRPPXQDXWp� GRQW� OD� UHVSRQVDELOLWp� HQ� FDV� GH� WUDQVIHUW� GH� OD
FRPSpWHQFH� HDX� HQJOREH� OD� SURGXFWLRQ� HW� OD� GLVWULEXWLRQ� G
HDX��/D� FRPPXQDXWp� GLVSRVH� G
XQH
PDvWULVH�G
RXYUDJH�FRPSOqWH��&H�PpFDQLVPH��XQLILFDWLRQ�GH�OD�PDvWULVH�G
RXYUDJH�RX�LQWpJUDWLRQ�GX
VHUYLFH�� GRQQH� j� OD� FRPPXQDXWp� OD� SRVVLELOLWp� GH� SODQLILHU� O
HQVHPEOH� GHV� LQYHVWLVVHPHQWV� HW
G
pODERUHU�XQH�SROLWLTXH�GH�JHVWLRQ�GX�SDWULPRLQH�j�O
pFKHOOH�GH�VRQ�SpULPqWUH��&
HVW�GRQF�XQ�DWRXW
LPSRUWDQW�SRXU�DPpOLRUHU�OD�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�HW�RX�G
DVVDLQLVVHPHQW�

&HWWH�PDvWULVH�G
RXYUDJH�LQWpJUpH�V
DFFRPSDJQH�GX�WUDQVIHUW�GH�OD�WRWDOLWp�GHV�PR\HQV�KXPDLQV�
PDWpULHOV��LPPRELOLHUV�HW�ILQDQFLHUV�SUpFpGHPPHQW�GpWHQXV�SDU�OHV�FRPPXQHV��$�OD�GLIIpUHQFH�GHV
V\QGLFDWV� GRQW� OHV� PR\HQV� VRQW� OLEUHPHQW� GpILQLV� SDU� OHV� FRPPXQHV� DX� PRPHQW� GX� WUDQVIHUW� GH
FRPSpWHQFH�� OHV� FRPPXQDXWpV� KpULWHQW� REOLJDWRLUHPHQW� GH� OD� SOHLQH� SURSULpWp� GHV� PR\HQV
SUpFpGHPPHQW�FRQVDFUpV�j�O
H[HUFLFH�GHV�FRPSpWHQFHV�TXL�OHXU�VRQW�WUDQVIpUpHV��3RXU�VH�IDLUH��OHV
FRPPXQHV�GRLYHQW�UpDOLVHU�XQ�LQYHQWDLUH�H[KDXVWLI�GX�SDWULPRLQH�HW�GHV�PR\HQV�KXPDLQV�GpGLpV
DX[�VHUYLFHV�FRQFHUQpV���

8QH�FRPPLVVLRQ�G·pYDOXDWLRQ�GHV�FKDUJHV�WUDQVIpUpHV�HVW�FUppH�SDU�OD�FRPPXQDXWp�SRXU�SURFpGHU
DX� WUDQVIHUW� GX� SDWULPRLQH�� 7RXWHV� OHV� FRPPXQHV� \� VRQW� UHSUpVHQWpHV� HW� VHV� SURSRVLWLRQV
G·pYDOXDWLRQ�VRQW�VRXPLVHV� j�O·DFFRUG� GHV� FRQVHLOV�PXQLFLSDX[� j� OD�PDMRULWp� TXDOLILpH�� &H� Q·HVW
GRQF�SDV�OD�FRPPXQDXWp�TXL�GpFLGH�HQ�GHUQLHU�UHVVRUW��&HWWH�pWDSH�GH�YDORULVDWLRQ�GX�SDWULPRLQH
HVW� XQ� DWRXW� SRXU� OD� GXUDELOLWp� GHV� VHUYLFHV� WUDQVIpUpV� GDQV� OD� PHVXUH� R•� HOOH� DFWXDOLVH� OHV
FRQQDLVVDQFHV�VXU�OH�SDWULPRLQH�HW�SHUPHW�G
LQLWLHU�XQ�SURFHVVXV�GH�VXLYL�GX�SDWULPRLQH�

���������������������������������������������
���/D�ORL�SUpFLVH�GDQV�VRQ�DUWLFOH�����DUWLFOH�/����������GX�&*&7��OH�SULQFLSH�GX�PDLQWLHQ�GHV�FRQWUDWV����/HV�FRQWUDWV
VRQW�H[pFXWpV�GDQV�OHV�FRQGLWLRQV�DQWpULHXUHV�MXVTX·j�OHXU�pFKpDQFH�VDXI�DFFRUG�FRQWUDLUH�GHV�SDUWLHV��/D�VXEVWLWXWLRQ�GH
SHUVRQQH�PRUDOH�DX[�FRQWUDWV�FRQFOXV�SDU�OHV�FRPPXQHV�Q·HQWUDvQH�DXFXQ�GURLW�j�UpVLOLDWLRQ�RX�j�LQGHPQLVDWLRQ�SRXU�OH
FRFRQWUDFWDQW��/D�FRPPXQH�TXL�WUDQVIqUH�OD�FRPSpWHQFH�LQIRUPH�OHV�FRFRQWUDFWDQWV�GH�FHWWH�VXEVWLWXWLRQ��� /·(3&,�pWDQW
VXEVWLWXp� DX[� FRPPXQHV� GDQV� OHV� FRQWUDWV� FRQFOXV� SDU� FHV� GHUQLqUHV�� OH� FKDQJHPHQW� GH� SHUVRQQH� PRUDOH� HVW
JpQpUDOHPHQW�FRQVWDWp�SDU�YRLH�G·DYHQDQW�
��� /D� ORL� GpPRFUDWLH� GH� SUR[LPLWp������������ SUpFLVH� OHV� PRGDOLWpV� GH� WUDQVIHUW� HQ� pQRQoDQW� TXH� �OHV� DJHQWV� Q·RQW
G·DXWUH�FKRL[�TXH�FHOXL�G·rWUH�WUDQVIpUpV��DYHF�RX�VDQV�OHXU�DFFRUG��ORUVTXH�O·DFWLYLWp�FRUUHVSRQG�j�XQ�VHUYLFH�HQWLqUHPHQW
WUDQVIpUp��
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&��3H]RQ�²�6��3HWLWHW��

3RXU�FH�TXL�FRQFHUQH�OD�SDUWLFLSDWLRQ�GHV�DERQQpV�DX[�GpFLVLRQV�GHV�VHUYLFHV��OD�ORL�$75�SUpYRLW�OD
PLVH� HQ� SODFH� GH� FRPPLVVLRQ� FRQVXOWDWLYH� SRXU� OHV� VHUYLFHV� SXEOLFV� ORFDX[� WHOV� TXH� O·HDX� RX
O·DVVDLQLVVHPHQW�� /D� ORL� Qƒ� ��������� GX� ��� IpYULHU� ����� UHODWLYH� j� OD� GpPRFUDWLH� GH� SUR[LPLWp
UHQIRUFH� OH� SRXYRLU� GH� FHV� FRPPLVVLRQV� HW� REOLJH� j� OHXU� PLVH� HQ� SODFH�GDQV� FHUWDLQV� FDV�
QRWDPPHQW�SDU�OHV� (WDEOLVVHPHQWV�SXEOLFV�GH�FRRSpUDWLRQ�LQWHUFRPPXQDOH� �(3&,��GH�SOXV�GH� ��
����KDELWDQWV�HW�OHV�V\QGLFDWV�PL[WHV�FRPSUHQDQW�DX�PRLQV�XQH�FRPPXQH�GH�SOXV�GH� ���� ���
KDELWDQWV�� HW� FH� SRXU� O·HQVHPEOH� GHV� VHUYLFHV� SXEOLFV� GpOpJXpV� RX� H[SORLWpV� HQ� UpJLH� DXWRQRPH
�DUWLFOH� �������GX�&*&7��� /D� ORL�&KHYqQHPHQW�QH� SUpYRLW� ULHQ� GH� SDUWLFXOLHU� HQ� OD�PDWLqUH�� /D
FRPPLVVLRQ�HVW�SUpVLGpH�SDU�OH�SUpVLGHQW�GH�OD�FRPPXQDXWp�� (OOH�HVW�FRPSRVpH�GH�PHPEUHV�GH
O·DVVHPEOpH�GpOLEpUDQWH��GpVLJQpV�j�OD�SURSRUWLRQQHOOH��HW�GH�UHSUpVHQWDQWV�G·DVVRFLDWLRQV�ORFDOHV
�QRPPpV�SDU�O·DVVHPEOpH�GpOLEpUDQWH���(Q�IRQFWLRQ�GH�O·RUGUH�GX�MRXU��HOOH�SHXW��VXU�SURSRVLWLRQ�GH
VRQ�SUpVLGHQW��LQYLWHU�XQ�H[SHUW�j�SDUWLFLSHU�j�VHV�WUDYDX[�� 'DQV�WRXV�OHV�FDV��OD�FRPPLVVLRQ�Q
HVW
FRQVXOWpH� TXH� SRXU�DYLV�� (OOH� H[DPLQH�DLQVL� WRXV� OHV�DQV� OH� UDSSRUW� pWDEOL� SDU� OH� GpOpJDWDLUH� GH
VHUYLFH��OHV�UDSSRUWV�GX�PDLUH�VXU�OH�SUL[�HW�OD�TXDOLWp�GH�O·HDX�RX�GH�O·DVVDLQLVVHPHQW�� (OOH�GRLW
DXVVL�VH�SURQRQFHU�VXU�OH�FKRL[�GX�PRGH�GH�JHVWLRQ�RSpUp�SDU�OD�FRPPXQDXWp�

8QH�TXHOFRQTXH�DPpOLRUDWLRQ�GH�OD�GXUDELOLWp�VRFLDOH�HW�SROLWLTXH�HVW�SOXW{W�j�FKHUFKHU�GX�F{Wp�GH
OD�UHSUpVHQWDWLRQ�SROLWLTXH�GRQW�XQH�FRPPXQDXWp�HVW�SRUWHXVH��j�OD�GLIIpUHQFH�G
XQ�V\QGLFDW�R•�OHV
FRPPXQHV� VRQW� UHSUpVHQWpHV� j� UDLVRQ� GH� GHX[� PHPEUHV� FKDFXQH�� HW� OH� SOXV� VRXYHQW� SDU� GHV
WHFKQLFLHQV�HW�QRQ�SDU�GHV�pOXV�

/H�SULQFLSH�GH�UHSUpVHQWDWLRQ�GHV�FRPPXQHV�DX�VHLQ�GX�FRQVHLO�GH�FRPPXQDXWp�HVW�HQ�UHYDQFKH
IL[p�SDU�O·HQVHPEOH�GHV�FRQVHLOV�PXQLFLSDX[�FRQFHUQpV��6RLW�OHV�FRPPXQHV�FRQVHUYHQW�OH�PRGH�GH
UHSUpVHQWDWLRQ�V\QGLFDOH��j�VDYRLU�GHX[�pOXV�SDU�FRPPXQH��VRLW�HOOHV�GpILQLVVHQW�XQH�DXWUH�FOp�GH
UpSDUWLWLRQ��/H�SOXV�VRXYHQW��FKDTXH�FRPPXQH�HVW�UHSUpVHQWpH�DX�SURUDWD�GH�VD�SRSXODWLRQ��6L�OHV
FRPPXQDXWpV�QH�VRQW�SDV�pOXHV�DX�VXIIUDJH�XQLYHUVHO�GLUHFW��HOOHV�SUpVHQWHQW�XQH�GLPHQVLRQ�SOXV
SROLWLTXH�TXH�OHV�V\QGLFDWV�WUDGLWLRQQHOV��2Q�SHXW�GpV�ORUV�VXSSRVHU�TXH�OH�FDUDFWqUH�VRFLR�SROLWLTXH
GH� OD� GXUDELOLWp� GHV� VHUYLFHV� G
HDX� HW� G
DVVDLQLVVHPHQW� VHUD� PLHX[� DSSUpKHQGp� SDU�FH� W\SH� GH
VWUXFWXUH��TX
LO�QH�O
pWDLW�j�WUDYHUV�OHV�V\QGLFDWV�



/D�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�SRWDEOH�HW�G·DVVDLQLVVHPHQW

&��3H]RQ
��

&KDSLWUH�� ��/D�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�SRWDEOH
HW�G
DVVDLQLVVHPHQW���FRQFHSWV��PHVXUHV�HW�H[SpULHQFHV

$XWHXU���&��3(=21

/·REMHFWLI�GH�FHWWH�SDUWLH�HVW�GH�PHWWUH�DX�SRLQW�GHV�RXWLOV�RSpUDWLRQQHOV�SRXU�PHVXUHU�OD�GXUDELOLWp
GHV�VHUYLFHV�G·HDX�SRWDEOH�HW�G·DVVDLQLVVHPHQW��&HV�RXWLOV�VHURQW�HQVXLWH�WHVWpV�GDQV� OD� SDUWLH� �
SRXU�DSSUpFLHU�O·HIIHW�GH�OD�UpRUJDQLVDWLRQ�WHUULWRULDOH�GHV�VHUYLFHV�VXU�OD�GXUDELOLWp�GH�OHXU�JHVWLRQ�
&H�WUDYDLO�GH�FRQVWUXFWLRQ�G·RXWLOV�QH�SDUW�SDV�GH�ULHQ���OD�PpWKRGH�GHV��(�pODERUpH�SDU�OH�:DWHU
��� LQGLTXH� OD� PDUFKH� j� VXLYUH� SRXU� pYDOXHU�OD� GXUDELOLWp� GHV� VHUYLFHV� G·HDX� SRWDEOH� HW
G·DVVDLQLVVHPHQW� HQ� GLVVRFLDQW� �� GLPHQVLRQV� j� OD� GXUDELOLWp� �pFRQRPLTXH�� HQYLURQQHPHQWDOH� HW
pWKLTXH��� /HV� LQGLFDWHXUV� GH� SHUIRUPDQFH� GpYHORSSpV� DX� ODERUDWRLUH� *($� SHXYHQW� DXVVL� rWUH
PRELOLVpV�SRXU�DSSUpFLHU��FHWWH�IRLV��OD�GXUDELOLWp�GH�OD�JHVWLRQ�G·XQ�VHUYLFH��1RXV�YHUURQV�TXH�FHV
GHX[� DSSURFKHV� VRQW� WUqV� FRPSOpPHQWDLUHV�� SXLV� IHURQV� XQH� V\QWKqVH� GHV� H[SpULHQFHV� FRQGXLWHV
SRXU�PHVXUHU�OD�TXDOLWp�GHV�VHUYLFHV�VXU�EDVH�GHV�LQGLFDWHXUV�GH�SHUIRUPDQFH�

��  /HV�GLPHQVLRQV�GH�OD�GXUDELOLWp���GpILQLWLRQV

/D�GXUDELOLWp�G·XQ�VHUYLFH�G·HDX�SRWDEOH�RX�G·DVVDLQLVVHPHQW�SHXW�VH�GpFOLQHU�HQ�WURLV�GLPHQVLRQV��
HQYLURQQHPHQWDOH��pFRQRPLTXH�HW�pWKLTXH��&HWWH�DSSURFKH�RX�PpWKRGH�HVW�FRQQXH�VRXV�OH�QRP
GHV��(��,QLWLDOHPHQW�DSSOLTXpH�DX[�UHVVRXUFHV�HQ�HDX��FHWWH�PpWKRGH�D�HQVXLWH�pWp�DGDSWpH�SRXU
pYDOXHU� OD� GXUDELOLWp� GHV� VHUYLFHV� G
HDX� HW� G
DVVDLQLVVHPHQW�� %HUQDUG� %DUUDTXp�
$QWRLQH�*UDQG�G
(VQRQ� HW� %HUQDUG� GH� *RXYHOOR� O
RQW� DLQVL� DSSOLTXpH� DX� VHUYLFH� G
HDX� HW
G
DVVDLQLVVHPHQW�G
$PLHQV�HQ������

/D�GpILQLWLRQ�OD�SOXV�JpQpUDOH�GH�OD�GXUDELOLWp�G
XQ�VHUYLFH�G
HDX�HW�G
DVVDLQLVVHPHQW�HVW�OD�VXLYDQWH��

XQ�VHUYLFH�G·HDX�SRWDEOH�HW�G·DVVDLQLVVHPHQW�HVW�GXUDEOH�����V
LO�GLVWULEXH��UHMHWWH��XQH�HDX�FRQIRUPH
DX[�QRUPHV�HW�����DVVXUH�OH�UHQRXYHOOHPHQW�GH�VRQ�FDSLWDO�����VXU�OD�EDVH�G·XQ�WDULI�DFFHSWDEOH�SDU

OHV�DERQQpV

&KDFXQH�GH�FHV�FRQGLWLRQV�UHQYRLH�j�XQH�GLPHQVLRQ�GH�OD�GXUDELOLWp�

����  'XUDELOLWp�HQYLURQQHPHQWDOH

/D�SUHPLqUH�FRQGLWLRQ�PrOH�GHV�HQMHX[�GH�VDQWp�SXEOLTXH�j�GHV�SUpRFFXSDWLRQV�G
RUGUH�SXUHPHQW
HQYLURQQHPHQWDO�

/HV�VHUYLFHV�G
HDX�SRWDEOH�GRLYHQW�GLVWULEXHU�XQH�HDX�FRQIRUPH�DX[�QRUPHV��VDQV�FRPSURPHWWUH
O
DSSURYLVLRQQHPHQW�GHV�JpQpUDWLRQV�IXWXUHV��GRQF�VDQV�H[HUFHU�VXU�OHV�UHVVRXUFHV� �EDVVLQ�YHUVDQW
GX�OLHX�GH�SUpOqYHPHQW��XQH�SUHVVLRQ�ULVTXDQW�GH�GpJUDGHU�OHXU�TXDOLWp�RX�OHXU�GLVSRQLELOLWp�

/HV�VHUYLFHV�G
DVVDLQLVVHPHQW�GRLYHQW�SURFpGHU�j�XQ�WUDLWHPHQW�DSSURSULp�GHV�HIIOXHQWV�FROOHFWpV�SDU
OHXUV� UpVHDX[�� 6H� IDLVDQW�� LOV� FRQWULEXHQW� j� OD� SUpVHUYDWLRQ� RX� j� O
DPpOLRUDWLRQ� GHV� UHVVRXUFHV
QpFHVVDLUHV�j�OD�VDWLVIDFWLRQ�GHV�EHVRLQV�GHV�XVDJHUV�SUpVHQWV�HW�IXWXUV��VLWXpV�j�O·DYDO�

(Q�(XURSH��OHV�FULWqUHV�GH�SRWDELOLWp�HW�OD�TXDOLWp�GHV�HIIOXHQWV�IRQW�O
REMHW�GH�QRUPHV�SDUWDJpHV�SDU
WRXV�OHV�SD\V�GH�O
8QLRQ��6L�OHV�FULWqUHV�HXURSpHQV�GH�SRWDELOLWp�RQW�SHX�IDLW�pYROXHU�OHV�FULWqUHV�TXL
SUpYDODLHQW� DX� QLYHDX� QDWLRQDO� �j� O
H[FHSWLRQ� QRWDEOH� GH� OD� WHQHXU� HQ� QLWUDWH��� FHX[� G
pSXUDWLRQ
GpILQLV�HQ������SDU�OD�'LUHFWLYH�GX�&RQVHLO�Qƒ�������GX����PDL������UHODWLYH�DX�WUDLWHPHQW�GHV
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��

HDX[�XUEDLQHV�UpVLGXDLUHV�DIILFKHQW�DX�FRQWUDLUH�GHV�REMHFWLIV�DPELWLHX[�DX�UHJDUG�GHV�VLWXDWLRQV�TXL
SUpYDODLHQW�HQ�)UDQFH��HQ�,WDOLH�HW�DX�3RUWXJDO�

����  'XUDELOLWp�pFRQRPLTXH

/D� GHX[LqPH� FRQGLWLRQ� �OD� UHFRQVWLWXWLRQ� GX� FDSLWDO�� VLJQLILH� TXH� OHV� VHUYLFHV� GRLYHQW� DVVXUHU
O
HQWUHWLHQ� GX� SDWULPRLQH� �VWDWLRQV� GH� WUDLWHPHQW� HW� G
pSXUDWLRQ�� UpVHDX[� GH�GLVWULEXWLRQ� HW� GH
FROOHFWH�� TXL� JDUDQWLW� O
DSSURYLVLRQQHPHQW� GHV� DERQQpV� DFWXHOV�� PDLV� DXVVL� DQWLFLSHU� VRQ
UHQRXYHOOHPHQW�SRXU�UpSRQGUH�DX[�EHVRLQV�GHV�DERQQpV�IXWXUV�

8Q�VHUYLFH�HVW�pFRQRPLTXHPHQW�GXUDEOH�V
LO�GLVSRVH�GHV�UHVVRXUFHV�QpFHVVDLUHV�SRXU�SUpVHUYHU�VRQ
SDWULPRLQH�HW�DVVXUHU�VD�WUDQVPLVVLRQ�DX[�JpQpUDWLRQV�IXWXUHV�

6HV�UHVVRXUFHV�ILQDQFLqUHV�SHXYHQW�DYRLU�GHX[�RULJLQHV� ��OHV�DERQQpV�HW�OHV�FRQWULEXDEOHV��6L�ULHQ
Q
REOLJH�IHUPHPHQW�OHV�VHUYLFHV�j�WURXYHU�GDQV�OHV�UHFHWWHV�G
DERQQHPHQW�OD�VRXUFH�XQLTXH�GH�OHXUV
UHYHQXV��OD�WHQGDQFH�GRLW�WRXWHIRLV�V
LQVFULUH�GDQV�FHWWH�SHUVSHFWLYH��GDQV�OD�OLPLWH�DXWRULVpH�SDU�OD
GXUDELOLWp��pWKLTXH��

����  'XUDELOLWp�pWKLTXH

/D� GXUDELOLWp� pWKLTXH� HVW� OD� GHUQLqUH� FRQGLWLRQ� j� OD� GXUDELOLWp� G
XQ� VHUYLFH� G
HDX� SRWDEOH� HW
G
DVVDLQLVVHPHQW�� (OOH� SRVH� TXH� OH� WDULI� GRLW� rWUH� DFFHSWp� SDU� OHV� DERQQpV� ��LOV� GRLYHQW� DYRLU� OD
FDSDFLWp�GH�SD\HU�OH�VHUYLFH�TXL�OHXU�HVW�UHQGX�HW��TXDQG�OHXU�SRXYRLU�G
DFKDW�HVW�VXIILVDQW�� rWUH
GLVSRVpV�j�OH�IDLUH�

7RXWHV� FKRVHV� pJDOHV� SDU� DLOOHXUV�� OH� WDULI� G
XQ� VHUYLFH� HVW� G
DXWDQW� SOXV� pOHYp� TXH� O
H[LJHQFH� GH
FRXYHUWXUH� GHV� FR€WV� HVW� IRUWH�� (Q� (XURSH�� OHV� DERQQpV� RQW� pWp� SURJUHVVLYHPHQW� VROOLFLWpV� j� WLWUH
SULQFLSDO� SRXU� DVVXUHU� OH� UHFRXYUHPHQW� GHV� FR€WV�� GX� FR€W� G
H[SORLWDWLRQ� G
DERUG�� GH� FHOXL� GHV
LQYHVWLVVHPHQWV�HQVXLWH�

&RXSOpH�DX[�REMHFWLIV�HQYLURQQHPHQWDX[�pODERUpV�DX�QLYHDX�HXURSpHQ��O
H[LJHQFH�GH�UHFRXYUHPHQW
GX� FR€W� FRPSOHW� GHV� VHUYLFHV� SHXW� VH� KHXUWHU� j� O
LQVROYDELOLWp� GH� FHUWDLQV�DERQQpV�� 'HV�PHVXUHV
G
H[RQpUDWLRQ� SDUWLHOOH� RX� WRWDOH� SHXYHQW� V
DSSOLTXHU� j� FHUWDLQV� DERQQpV� RX� GDQV� GHV� FRQWH[WHV
VSpFLILTXHV��DILQ�G
pYLWHU�O
H[FOXVLRQ�GHV�SOXV�GpPXQLV�GX�VHUYLFH�HVVHQWLHO�TX
HVW�OD�GLVWULEXWLRQ�G
HDX
SRWDEOH��/D�GLPHQVLRQ�pWKLTXH�GH�OD�GXUDELOLWp�VH�WUDGXLW�DORUV�SDU�GHV�VRXFLV�G
pTXLWp��(Q�)UDQFH�
HQ�,WDOLH�HW�DX�3RUWXJDO��F
HVW�PRLQV�OD�FDSDFLWp�j�SD\HU�GHV�DERQQpV�TXL�OLPLWH�O
DSSOLFDWLRQ�EUXWDOH
GH�OD�WDULILFDWLRQ�DX�FR€W�FRPSOHW�GHV�VHUYLFHV��TXH�OHXU�GLVSRVLWLRQ�j�OH�IDLUH�

/D�GLVSRVLWLRQ�GHV�DERQQpV�j�V
DFTXLWWHU�GH�OHXU�IDFWXUH�G
HDX�GpSHQG�GX�QLYHDX�DEVROX�GX�WDULI�GH
O
HDX��PDLV�SDV�VHXOHPHQW��(OOH�UHSRVH�DXVVL�VXU�OHXU�DGKpVLRQ�j�OD�JRXYHUQDQFH�GX�VHUYLFH��(Q�FH
VHQV��XQ�VHUYLFH�HVW�pWKLTXHPHQW�GXUDEOH�V
LO�IDLW�O
REMHW�G
XQH��ERQQH��JRXYHUQDQFH��/H�JOLVVHPHQW
SURJUHVVLI�GX�VWDWXW�GHV�DERQQpV�G
XVDJHUV�j�FHOXL�GH�FOLHQWV�RX�GH�FRQVRPPDWHXUV�D�IDLW�QDvWUH�GHV
REOLJDWLRQV�� /D� JRXYHUQDQFH� GX� VHUYLFH� G
HDX� HW� G
DVVDLQLVVHPHQW� TXL� VH�OLPLWDLW� j� XQH� UHODWLRQ
ELODWpUDOH� HQWUH� O
DXWRULWp� RUJDQLVDWULFH� �OD� FRPPXQH� GpSRVLWDLUH� GH� OD� SROLWLTXH� JpQpUDOH� GX
VHUYLFH�� HW� O
H[SORLWDQW� SXEOLF� RX� SULYp� GX� VHUYLFH� �UHVSRQVDEOH� RSpUDWLRQQHO�� GRLW� GpVRUPDLV
PpQDJHU�XQ�HVSDFH�DX[�DERQQpV�� 'HVWLQDWDLUHV�GX�VHUYLFH��LOV�SHXYHQW�HQ�DSSUpFLHU�OD�TXDOLWp� �
FRQWULEXWHXUV�j�WLWUH�SULQFLSDO��LOV�HQWHQGHQW�rWUH�LQIRUPpV�GHV�GpFLVLRQV�TXL�VRQW�VXVFHSWLEOHV�G
HQ
PRGLILHU� OD� TXDOLWp� RX� OH� SUL[�� YRLUH� HQ� LQIOpFKLU� OH� SURFHVVXV�� /D� SUHVVLRQ� UpHOOH� RX� SRWHQWLHOOH
H[HUFpH� SDU� OHV� DERQQpV� SRXVVH� O
DXWRULWp� RUJDQLVDWULFH� j� IDLUH� FRQQDvWUH� VHV� REMHFWLIV� HW� j
FRQYDLQFUH�GH�VD�FDSDFLWp�j�OHV�DWWHLQGUH��FRQWU{OH�GHV�UpVXOWDWV��
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��  /D�PHVXUH�GH�OD�GXUDELOLWp���OD�PpWKRGH�GHV��(

/D�PpWKRGH�GHV��(�GLDJQRVWLTXH�OD�GXUDELOLWp�G·XQ�VHUYLFH�G
HDX�HW�G
DVVDLQLVVHPHQW�VXU�OD�EDVH
GHV� WURLV� GLPHQVLRQV�SUpFpGHPPHQW� GpILQLHV�� (VW� UpSXWp� GXUDEOH� XQ� VHUYLFH� GRQW� OH� QLYHDX� GH
UHFHWWHV�UpHOOHV�SHUPHW�OH�UHFRXYUHPHQW�GX�FR€W�FRPSOHW�WKpRULTXH��/D�GpPDUFKH�FRQVLVWH�j�HVWLPHU
OH� FR€W� GH� OD� VDWLVIDFWLRQ� GHV� GHX[� SUHPLqUHV� GLPHQVLRQV� GH� OD� GXUDELOLWp� �pFRQRPLTXH� HW
HQYLURQQHPHQWDOH��SXLV� j� FRPSDUHU� FH� FR€W� WKpRULTXH� DX[� UHFHWWHV� GX� VHUYLFH�� SRXU� VDYRLU� VL� OH
QLYHDX�WDULIDLUH�SUDWLTXp�HVW�VXIILVDQW�

(Q�SUDWLTXH��LO�V
DJLW�GRQF�GH�UHFRQVWLWXHU�OHV�FR€WV�G
LQYHVWLVVHPHQW�HW�G
H[SORLWDWLRQ�G
XQ� VHUYLFH
GXUDEOH�VXU�OHV�SODQV�HQYLURQQHPHQWDO�HW�pFRQRPLTXH�� j�SDUWLU�G
pOpPHQWV�WHOV�TXH�OD�TXDOLWp�GHV
HDX[� SUpOHYpHV�� OD� TXDQWLWp� G
HDX� SURGXLWH� HW� GLVWULEXpH�� OH� QRPEUH� G
DERQQpV�� OD� GHQVLWp� GH� OD
SRSXODWLRQ��OD�WRSRJUDSKLH�GX�SpULPqWUH�FRQFHUQp��HWF�

/HV�FR€WV�G
LQYHVWLVVHPHQW�VRQW�HVWLPpV�VXU�OD�EDVH�GH�OD�YDOHXU�j�QHXI�GHV�pTXLSHPHQWV��SRXU�rWUH
j�OD�KDXWHXU�GX�FDSLWDO�TX
LO�V
DJLW�GH�UHFRQVWLWXHU��,PSOLFLWHPHQW��OHV�DPRUWLVVHPHQWV�WKpRULTXHV�GH
FHV�LQIUDVWUXFWXUHV�QHXYHV�VRQW�pTXLYDOHQWV�DX[�DPRUWLVVHPHQWV�EDVpV�VXU�OD�YDOHXU�KLVWRULTXH�GHV
LQIUDVWUXFWXUHV��DXJPHQWpV�GHV�SURYLVLRQV�SRXU�UHQRXYHOOHPHQW�TXL�SHUPHWWHQW�G
DMXVWHU�OD�FDSDFLWp
GH�ILQDQFHPHQW�GX�VHUYLFH�j�OD�YDOHXU�DFWXHOOH�GHV�pTXLSHPHQWV�j�UHQRXYHOHU�

/HV� FR€WV� G
H[SORLWDWLRQ� �HQWUHWLHQ�� FRQVRPPDWLRQ� G·pQHUJLH�� VRQW� HVWLPpV� SRXU� OH� SDWULPRLQH
H[LVWDQW�� /H�FR€W�GHV�DFWLYLWpV�GH�JHVWLRQ�GH�OD�FOLHQWqOH�HW�GH� IDFWXUDWLRQ��VRQW�GpWHUPLQpV�SDU�OH
QRPEUH�G·DERQQpV�GX�VHUYLFH�HW�OH�QRPEUH�GH�UHOHYpV�GH�FRPSWHXUV�HW�GH�IDFWXUHV�DVVXUpV�FKDTXH
DQQpH�

,Q�ILQH��OD�FRPSDUDLVRQ�GX�FR€W�FRPSOHW�WKpRULTXH�DX[�UHFHWWHV�UpHOOHV�SHUPHW�GH�VDYRLU�VL�OH�WDULI
HQ�YLJXHXU�HVW�j�OD�KDXWHXU�GHV�EHVRLQV�G
XQ�VHUYLFH�G
HDX�GXUDEOH��'DQV�OH�FDV�FRQWUDLUH��UHVWH�j
VDYRLU�VL�OH�WDULI�G
pTXLOLEUH�VHUDLW�DFFHSWp�SDU�OHV�DERQQpV��6L�WHO�HVW�OH�FDV��OH�VHUYLFH�HVW�UpSXWp
GXUDEOH��GDQV�OH�FDV�FRQWUDLUH��LO�QH�O
HVW�SDV�

6L�&&�WKpRULTXH�!�5� UpHOOHV��Þ ��7�WKpRULTXH�!�7� UpHO�HW�7�WKpRULTXH��SDV�DFFHSWp�SDU�OHV�DERQQpV
DORUV�OH�VHUYLFH�Q
HVW�SDV�GXUDEOH

6L�&&�WKpRULTXH�!�5� UpHOOHV��Þ ��7�WKpRULTXH�!�7� UpHO�® �7�WKpRULTXH�DFFHSWp�SDU�OHV�DERQQpV
RX
6L�&&�WKpRULTXH���5� UpHOOHV��Þ �7�WKpRULTXH���7� UpHO

DORUV�OH�VHUYLFH�HVW�GXUDEOH

/D�SULQFLSDOH�IDLEOHVVH�GH�OD�PpWKRGH�GHV��(�UpVLGH�GDQV�VD�GHUQLqUH�pWDSH���FRPPHQW�DQWLFLSHU�OD
GLVSRVLWLRQ�GHV�DERQQpV� j�SD\HU�XQ�WDULI�SOXV�pOHYp�TXH�OH�WDULI�HQ�YLJXHXU� "� (Q�OD�PDWLqUH��GHV
FULWqUHV�RQW�pWp�SURSRVpV��DX�QLYHDX�LQWHUQDWLRQDO��HW�SURPXV�SDU�O
2&'(�QRWDPPHQW��/
LQGLFDWHXU
UHWHQX�HVW�VRXYHQW�HQ�UDSSRUW�DYHF�OH�UHYHQX�GHV�PpQDJHV��EUXW�RX�GLVSRQLEOH���6XU�OD�EDVH�G·XQH
pWXGH�UpDOLVpH�HQ������HQ�$QJOHWHUUH��OD�IDFWXUH�QH�SRXUUDLW�H[FpGHU����GHV�UHYHQXV�GHV�PpQDJHV
VDXI�j�UHQGUH�GLIILFLOH�VRQ�SDLHPHQW�SDU�OHV�DERQQpV��)LWFK�	�3ULFH���������(Q�������HQ�)UDQFH��OD
IDFWXUH�SqVH� �����GX�EXGJHW�GHV� PpQDJHV��8QH�pWXGH� UpFHQWH� PRQWUH� TX·XQ�GpFRXSDJH� GH� OD
SRSXODWLRQ�SDU�GpFLOH�GH�UHYHQXV�IDLW�DSSDUDvWUH�TXH�OD�IDFWXUH�G·HDX�SRWDEOH�UHSUpVHQWH�GH������
j�������GX�EXGJHW�GHV�PpQDJHV��SDU�RUGUH�GpFURLVVDQW�GH�UHYHQXV��5H\QDXG���������/H�SUHPLHU
���GHV�PpQDJHV�OHV�SOXV�SDXYUHV�DVVXPH�HQ�PR\HQQH�XQH�IDFWXUH�G·HDX�SRWDEOH�TXL�UHSUpVHQWH
����� GHV� UHYHQXV�� ,O� SRXUUDLW� GRQF� rWUH� LQWpUHVVDQW� G·DQDO\VHU� OD�SDUW� GHV� UHYHQXV� DOORXpV� DX
SDLHPHQW� GH� OD� IDFWXUH� G·HDX� SRWDEOH� HW� G·DVVDLQLVVHPHQW� SDU� OHV� DERQQpV� G·XQ�VHUYLFH� GRQQp�
'DQV� OD� PHVXUH� R•� FHWWH� GpPDUFKH� HVW� SRXU� O·KHXUH� LPSUDWLFDEOH� �OHV� EDVHV� GH� GRQQpHV� VRQW
QDWLRQDOHV� HW� QH� SHXYHQW� GHVFHQGUH� DX� QLYHDX� GHV� VHUYLFHV�� QRWDPPHQW� OD�EDVH� ,16((� VXU� OHV
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UHYHQXV�GHV�PpQDJHV���XQ�LQGLFH�GH�GXUDELOLWp�pWKLTXH�UpVLGH�GDQV�OHV�FRQIOLWV�TXH�OH�QLYHDX�GHV
WDULIV� SHXW� IDLUH� QDvWUH� DX� QLYHDX� ORFDO�� &HV� FRQIOLWV� SHXYHQW� VH� GpFODUHU� GDQV� OHV� &RPPLVVLRQV
&RQVXOWDWLYHV�GHV�6HUYLFHV�3XEOLFV�/RFDX[��&&63/��RX�j�WUDYHUV�OHV�UHFRXUV�MXULGLTXHV�LQWHQWpV�SDU
OHV� DERQQpV� FRQWUH� OHXUV� VHUYLFHV�� /HV� &&63/� VRQW� HQ� HIIHW� FRQVXOWpHV�SDU� OHV� FROOHFWLYLWpV� j
O·RFFDVLRQ�GH�GpFLVLRQV�FOpV�WHOOHV�TXH�OH�FKRL[�GX�PRGH�GH�JHVWLRQ�GHV�VHUYLFHV��OD�SURJUDPPDWLRQ
G·LQYHVWLVVHPHQW�RX�OD�UpYLVLRQ�GHV�SUL[�� 'H�VRQ�F{Wp��OD�MXULVSUXGHQFH�GX�&RQVHLO�G·(WDW�HVW�ULFKH
GH� GpFLVLRQV� FRQVpFXWLYHV� j� GHV� UHFRXUV� IRUPpV� SDU� OHV� DERQQpV� j� OD� VXLWH�GH� GpFLVLRQV� D\DQW
HQWUDvQp�GHV�DXJPHQWDWLRQV�GH�SUL[��3H]RQ�������

$�FH�MRXU��SHX�G·pWXGHV�RQW�DSSOLTXp�OD�PpWKRGH�GHV��(��(Q�)UDQFH��OH�VHUYLFH�G·HDX�G·$PLHQV�D
IDLW� O·REMHW� G·XQH� WHOOH� pYDOXDWLRQ� HQ� ����� �GH� *RXYHOOR�� %DUUDTXp��� 3OXV� UpFHPPHQW�� OH� %,3(� D
SURSRVp� XQH� pYDOXDWLRQ� GH� OD� GXUDELOLWp� GHV� VHUYLFHV� G·HDX� HW� G·DVVDLQLVVHPHQW� GH� �� FDSLWDOHV
HXURSpHQQHV��%,3(��������

��  /D�PHVXUH�GH�OD�GXUDELOLWp���OHV�LQGLFDWHXUV�GH�SHUIRUPDQFH

����  3UpVHQWDWLRQ�JpQpUDOH

8Q�SDQHO�G
LQGLFDWHXUV�GH� SHUIRUPDQFH� SHXW� DXVVL� SHUPHWWUH� GH� GLDJQRVWLTXHU� OD� GXUDELOLWp� G
XQ
VHUYLFH�G
HDX�SRWDEOH�HW�G
DVVDLQLVVHPHQW��0rPH�V
LOV�Q
RQW�SDV�pWp�pODERUpV�GDQV�FH�EXW��PDLV�GDQV
FHOXL� pYLGHQW� GH� PHVXUHU� OD� SHUIRUPDQFH� G
XQ� VHUYLFH��� LO� HVW� HQ� HIIHW� IDFLOH� GH� OHV� PRELOLVHU� HQ
FRQVHUYDQW�XQH�OHFWXUH�HQ�WURLV�GLPHQVLRQV�GH�OD�GXUDELOLWp�

&RQWUDLUHPHQW� j� OD� PpWKRGH� GHV� �(� TXL� UHFRQVWLWXH� OH� FR€W� WKpRULTXH� G
XQ� VHUYLFH� GXUDEOH�
O
DSSURFKH� SDU� LQGLFDWHXUV� FKHUFKH� j� DQDO\VHU� OD� VLWXDWLRQ� UpHOOH� G
XQ� VHUYLFH� HW� j� FRPSDUHU� OHV
UpVXOWDWV�GH�O
H[SORLWDQW�DX[�REMHFWLIV�DVVLJQpV�SDU�O
DXWRULWp�RUJDQLVDWULFH��'LVWULEXHU�UHMHWHU�XQH�HDX
FRQIRUPH�DX[�QRUPHV�UHOqYH�TXDVLPHQW�G
XQH�REOLJDWLRQ�GH�UpVXOWDW�SRXU�O
H[SORLWDQW�G
XQ�VHUYLFH�
(OOH�IDLW�O
REMHW�GH�WURLV�LQGLFDWHXUV��LQGLFDWHXU�VDQLWDLUH�TXL�PHVXUH�OD�FRQIRUPLWp�GH�O
HDX�SRWDEOH
DX[� QRUPHV� VDQLWDLUHV� HW� LQGLFDWHXUV� HQYLURQQHPHQWDX[� TXL� PHVXUHQW� OD� FRQIRUPLWp� GHV� HIIOXHQWV
DX[� QRUPHV� HQYLURQQHPHQWDOHV� HW� OH� WUDLWHPHQW� GHV� ERXHV� HQ� DYDO� GHV� VWDWLRQV� G
pSXUDWLRQ�� TXL
SHUPHWWHQW� GH� UHSpUHU� UDSLGHPHQW� OH� FDUDFWqUH� GXUDEOH� RX� QRQ� G
XQ� VHUYLFH� VXU� OH� SODQ
HQYLURQQHPHQWDO�� 8Q� GHUQLHU� LQGLFDWHXU� �FRQVRPPDWLRQ� GH� UHVVRXUFHV�� SHXW� SDU� DLOOHXUV� rWUH
PRELOLVp�SRXU�FDUDFWpULVHU�OD�SUHVVLRQ�H[HUFpH�SDU�OH�VHUYLFH�G
HDX�VXU�OD�UHVVRXUFH�HQ�WHUPH�GH
SUpOqYHPHQW�HW�LQGLTXHU�OH�FDUDFWqUH�GXUDEOH�GH�O
DSSURYLVLRQQHPHQW�GX�VHUYLFH�

/D� FDSDFLWp� UpHOOH� GX� VHUYLFH� j� DVVXPHU� OH� UHQRXYHOOHPHQW� GH� VRQ� SDWULPRLQH� SHXW� DXVVL� rWUH
UDSLGHPHQW�UpYpOpH�SDU�TXHOTXHV�LQGLFDWHXUV��$LQVL��OD�PHVXUH�GH�OD�YpWXVWp�GX�SDWULPRLQH��UDSSRUW
GHV�DPRUWLVVHPHQWV�VXU�OD�YDOHXU�KLVWRULTXH�GX�SDWULPRLQH��LQGLTXH�OH�QLYHDX�GHV�HIIRUWV�ILQDQFLHUV�j
SURGXLUH�SRXU�DVVXUHU�VRQ�UHQRXYHOOHPHQW��/H�WDX[�GH�UHQRXYHOOHPHQW�GX�UpVHDX�LQGLTXH�OH�U\WKPH
DXTXHO� FH� SDWULPRLQH� �� OH� SOXV� FR€WHX[� GX� VHUYLFH� �� HVW� UHQRXYHOp�� GRQF� O
DGpTXDWLRQ� HQWUH� OD
SROLWLTXH�GH�UHQRXYHOOHPHQW�VXLYLH�HW�OH�QLYHDX�GH�YpWXVWp�GH�FHW�pTXLSHPHQW��(QILQ�XQ�LQGLFDWHXU
ILQDQFLHU��FDSDFLWp�GH�ILQDQFHPHQW��UpYqOH�OD�FDSDFLWp�GX�VHUYLFH�j�GpJDJHU�GHV�PR\HQV�VXIILVDQWV
SRXU�ILQDQFHU�OH�UHQRXYHOOHPHQW�GH�VRQ�SDWULPRLQH�

/D� GLPHQVLRQ� pWKLTXH� GX� VHUYLFH� HVW� WUDLWpH� GH� PDQLqUH� SOXV� IUXVWH� SDU� OHV� LQGLFDWHXUV� GH
SHUIRUPDQFH�� /H�FDUDFWqUH�VRXWHQDEOH�GX�QLYHDX�WDULIDLUH�HVW�UpYpOp�SDU�GHX[�LQGLFDWHXUV��OH�WDX[
G
LPSD\pV� HW� OH� QLYHDX� UHODWLI� GX� WDULI� SDU� UDSSRUW� j� FHX[� SUDWLTXpV� SDU� G
DXWUHV� VHUYLFHV�� 3RXU
DXWDQW��OH�U{OH�DVVLJQp�DX[�LQGLFDWHXUV�GH�SHUIRUPDQFH��GRQF�OD�IDoRQ�GRQW�LOV�VRQW�LQVWUXPHQWDOLVpV
SDU� O
DXWRULWp� RUJDQLVDWULFH� HW� OH� JHVWLRQQDLUH� GX� VHUYLFH�� HVW� HQ� VRL� XQ� LQGLFH� SUpFLHX[� GDQV
O
DSSUpFLDWLRQ� GH� OD� GXUDELOLWp� G
XQ� VHUYLFH� G
HDX� HW� G
DVVDLQLVVHPHQW�� /HV� LQGLFDWHXUV� GH
SHUIRUPDQFH�VRQW�HQ�HIIHW�UpYpODWHXUV�GHV�SUDWLTXHV�GH�JHVWLRQ�HQ�YLJXHXU�DX�VHLQ�GX�VHUYLFH��/HXU
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VLPSOH�H[LVWHQFH� �RX�OH�IDLW�TX
LOV�VRLHQW�FDOFXOpV�HW�H[SOLFLWHPHQW�XWLOLVpV�FRPPH�RXWLO�G
DLGH� j�OD
GpFLVLRQ�� LQGLTXH� TXH� O
DXWRULWp� RUJDQLVDWULFH� HVW� HQ� PHVXUH� G
LGHQWLILHU� FH� TXL� IDLW� REVWDFOH� j� OD
GXUDELOLWp�GX�VHUYLFH��8QH�OHFWXUH�GHV�LQGLFDWHXUV�VXU�SOXVLHXUV�DQQpHV�SHUPHW�HQ�RXWUH�G
DSSUpFLHU
OD�FDSDFLWp�GX�VHUYLFH�j�DPpOLRUHU�VD�GXUDELOLWp�� /H�U{OH�MRXp�SDU�OHV�LQGLFDWHXUV�GH�SHUIRUPDQFH
GDQV�OD�UHODWLRQ�HQWUH�OH�VHUYLFH�HW�OHV�DERQQpV��SUpVHQFH�RX�QRQ�G
LQGLFDWHXUV�GDQV�OH�UDSSRUW�GX
PDLUH�� HW�� VXUWRXW�� GDQV� OHV� UDSSRUWV� HQWUH� O
DXWRULWp� RUJDQLVDWULFH� HW� OH� JHVWLRQQDLUH� �REMHFWLIV
IRUPXOpV�VRXV�IRUPH�G
LQGLFDWHXUV��FRQWU{OH�GHV�UpVXOWDWV�VXU�OD�EDVH�G
LQGLFDWHXUV��SDUWLFLSH�GH�OD
GXUDELOLWp�DX�VHQV�pWKLTXH��/HV�LQGLFDWHXUV�JDUDQWLVVHQW�DX[�DERQQpV�TXH�O
DXWRULWp�RUJDQLVDWULFH�HVW
HQ�PHVXUH�G
DVVXUHU�VHV�UHVSRQVDELOLWpV�HW�GH�VDWLVIDLUH�XQ�QLYHDX�pOHYp�GH�WUDQVSDUHQFH�GDQV�VD
JRXYHUQDQFH�

(Q�FRQFOXVLRQ��OD�PpWKRGH�GHV�LQGLFDWHXUV�GH�SHUIRUPDQFH�SHUPHW�XQ�GLDJQRVWLF�SOXV�UDSLGH�TXH
OD�SUHPLqUH��DORXUGLH�SDU�O
pWDSH�GH�UHFRQVWLWXWLRQ�GHV�FR€WV��&H�FRQVWDW�QH�YDXW�WRXWHIRLV�TXH�SRXU
OHV� VHUYLFHV� TXL� WLHQQHQW� j� MRXU� OD� FRPSWDELOLWp� GH� OHXUV� RSpUDWLRQV�� HW� SOXV� SDUWLFXOLqUHPHQW� GH
FHOOHV� UHODWLYHV� j� OHXU� SDWULPRLQH�� ,O� HVW� HQ� HIIHW� IUpTXHQW� GH� UHQFRQWUHU� GHV� VHUYLFHV� TXL
PpFRQQDLVVHQW�OD�YDOHXU�KLVWRULTXH�GH�OHXU�SDWULPRLQH�HW� IRQW�XQ�GpFRPSWH� WUqV� DSSUR[LPDWLI�GH
OHXUV�DPRUWLVVHPHQWV��'DQV�FH�FDV��OD�UHFRQVWLWXWLRQ�GHV�FR€WV�V
LPSRVH�HW�OD�PpWKRGH�GHV��(�HVW�OD
VHXOH�SRVVLEOH�

����  8VDJH�GHV�LQGLFDWHXUV�GH�SHUIRUPDQFH

/·XVDJH�GHV�LQGLFDWHXUV�GH�SHUIRUPDQFH�HVW�SOXV�UpSDQGX�TXH�OD�PpWKRGH�GHV��(��/·,QWHUQDWLRQDO
:DWHU�$VVRFLDWLRQ�D�GpYHORSSp�XQH�EDWWHULH�G·LQGLFDWHXUV�SHUPHWWDQW�G·pYDOXHU�OD�SHUIRUPDQFH�GHV
VHUYLFHV�G·HDX�SRWDEOH�HW�G·DVVDLQLVVHPHQW��&H�WUDYDLO�V·HVW�SURORQJp�HQ�)UDQFH�SDU�OHV�WUDYDX[�GH
/DHWLWLD� *XpULQ�6FKQHLGHU� SXLV� SDU� OH� UDSSRUW� GHV� ,QJpQLHXUV� *pQpUDX[� GX� *5()�GDQV� OH� EXW
G·LGHQWLILHU�OHV�LQGLFDWHXUV�SOXV�SDUWLFXOLqUHPHQW�DGDSWpV�DX�FRQWH[WH�IUDQoDLV�
'LYHUVHV�H[SpULHQFHV�RQW�pWp�FRQGXLWHV� j�WUDYHUV�OH�PRQGH�SRXU�PHWWUH�HQ�SODFH�XQ�GLVSRVLWLI�GH
PHVXUH�GH�OD�SHUIRUPDQFH�GHV�VHUYLFHV��&LWRQV�OHV�H[SpULHQFHV�FRQGXLWHV�SDU�OD�%DQTXH�0RQGLDOH
�,%1(7��� OH� JURXSH� GH� WUDYDLO� GHV� ��FLWLHV� HQ� 6FDQGLQDYLH�� OH� :DWHU� ,QGXVWU\�&RPPLVVLRQHU� IRU
6FRWODQG��OH�SURMHW�HXURSpHQ�:DWHUEHQFK��OH�FHQWUH�G·pFKDQJH�$TXDEHQFK�HQ�$OOHPDJQH��OD�:DWHU
6HUYLFHV� $VVRFLDWLRQ� RI� $XVWUDOLD�� OH� 9(:,1� DX[� 3D\V�%DV�� OH� UpJXODWHXU� SRUWXJDLV� ,5$5� RX� HQ
)UDQFH�� FHOOH� GH� OD� )pGpUDWLRQ� 1DWLRQDOH� GHV� &ROOHFWLYLWpV� &RQFpGDQWHV� HW� 5pJLHV� �)1&&5��
/·H[SpULHQFH� OD� SOXV� DERXWLH� G·XWLOLVDWLRQ� G·LQGLFDWHXUV� GH� SHUIRUPDQFH� HVW� FHOOH� GX� UpJXODWHXU
DQJODLV��2):$7��*RXHO��GH�0DUWLQL��5RPLHX��������
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6L� FHV� LQLWLDWLYHV� QH� VRQW� SDV� LGHQWLTXHV�� WRXWHV� VRQW� WHQGXHV� YHUV� XQ� REMHFWLI��� OD� PHVXUH� GH� OD
SHUIRUPDQFH� VRLW� j� GHV� ILQV� GH� FRQWU{OH� GHV� VHUYLFHV� SDU� XQ� UpJXODWHXU��VRLW� j� GHV� ILQV
G·DPpOLRUDWLRQ�FRQWLQXH�SDU�OHV�JHVWLRQQDLUHV�GHV�VHUYLFHV�� /D�GpPDUFKH�UHSRVH�VXU�O·pODERUDWLRQ
G·XQH�YDVWH�EDVH�GH�GRQQpHV�GHV�FDUDFWpULVWLTXHV�WHFKQLTXHV�HW�ILQDQFLqUHV�GHV�VHUYLFHV�SXLV�VXU�OD
FRPSDUDLVRQ�GHV�VHUYLFHV�HQWUH�HX[�GH�IDoRQ�j�LGHQWLILHU�OHV�]RQHV�GH�SURJUqV�SRVVLEOHV��&H�Q·HVW
SDV�OD�GXUDELOLWp�HQ�WDQW�TXH�WHOOH�TXL�HVW�pYDOXpH��PDLV� OD� FDSDFLWp� GHV� VHUYLFHV� j� DWWHLQGUH� OHV
REMHFWLIV�TXL�OHXU�VRQW�DVVLJQpV��'qV�ORUV�TXH�OD�GXUDELOLWp�HVW�GpFOLQpH�HQ�VRXV�REMHFWLIV��HOOH�SHXW
GHYHQLU�OD�FLEOH�GH�OD�PHVXUH�GH�OD�SHUIRUPDQFH�

��  /D� PpWKRGH� GHV� �(� HW� OHV� LQGLFDWHXUV� GH� SHUIRUPDQFH� �� GHV� RXWLOV
FRPSOpPHQWDLUHV� SRXU� DQDO\VHU� O
LPSDFW� GH� O
LQWHUFRPPXQDOLWp� VXU� OD
GXUDELOLWp�GHV�VHUYLFHV�G
HDX

/D�PpWKRGH�GHV��(�HVW�XQ�LQVWUXPHQW�G
pYDOXDWLRQ�GH�SROLWLTXH�SXEOLTXH��,QLWLDOHPHQW�FRQoXH�SRXU
pYDOXHU�OD�SROLWLTXH�HXURSpHQQH�HQ�PDWLqUH�G
HQYLURQQHPHQW��HOOH�D�QRWDPPHQW�pWp�XWLOLVpH�SRXU
DQWLFLSHU� OHV� HIIHWV� GH� OD� 'LUHFWLYH� &DGUH� VXU� O·(DX� GH� ����� VXU� OHV� FR€WV� GHV� VHUYLFHV� G
HDX� HW
G
DVVDLQLVVHPHQW�� PHVXUHU� OHV� KDXVVHV� WDULIDLUHV� TXL� V
HQ� VXLYUDLHQW� HW�� ILQDOHPHQW�� pYDOXHU� OHV
FKDQFHV�G
DSSOLFDWLRQ�GH�OD�'LUHFWLYH�

$SSOLTXpH�DX[�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW��FHWWH�PpWKRGH�SHXW�RULHQWHU�OHV�GpFLGHXUV�GDQV
OHXU� UHFKHUFKH� GX� SpULPqWUH� SHUWLQHQW�� (OOH� SHUPHW� HQ� HIIHW� G
pYDOXHU�H[� DQWH� O
LPSDFW� G
XQ
FKDQJHPHQW�GX�SpULPqWUH�GH�JHVWLRQ�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�VXU�OHXU�FR€W�WKpRULTXH
HW��SDU�FRPSDUDLVRQ�DYHF�OHV�UHFHWWHV�HVSpUpHV��OH�FDUDFWqUH�GXUDEOH�GX�VHUYLFH�DLQVL�pODUJL��6L�OH
FR€W�FRPSOHW�WKpRULTXH�GX�VHUYLFH�pODUJL�HVW�LQIpULHXU�j�OD�VRPPH�GHV�FR€WV�FRPSOHWV�GHV�VHUYLFHV
QRQ�UHJURXSpV��O
LPSDFW�GH�O
LQWHUFRPPXQDOLWp�VXU�OD�GXUDELOLWp�HVW�SRVLWLI�

$�SULRUL��OH�UHJURXSHPHQW�GH�SOXVLHXUV�VHUYLFHV�G
HDX�HW�RX�G
DVVDLQLVVHPHQW�HQ�XQ�VHXO�D�SRXU�HIIHW
GH�PRGLILHU�OH�FR€W�WKpRULTXH�DVVRFLp� j�OD�GpOLYUDQFH�G
HDX�SRWDEOH�HW�RX� j�O
DVVDLQLVVHPHQW�GHV
HDX[�XVpHV��(Q�HIIHW��OHV�UHJURXSHPHQWV�REVHUYpV�HQ�)UDQFH��HQ�,WDOLH�HW�DX�3RUWXJDO�LQWHUYLHQQHQW
GDQV�XQH�SpULRGH�GH�IRUWV�LQYHVWLVVHPHQWV��SRXU�UHQRXYHOHU�OHV�UpVHDX[�G
HDX�SRWDEOH�HW�pSXUHU�OHV
HDX[� XVpHV� FRQIRUPpPHQW� j� OD� 'LUHFWLYH� GH� ������� /D� GXUDELOLWp� GHV�VHUYLFHV� G
HDX� HW
G
DVVDLQLVVHPHQW�HVW�GRQF�PLVH�j�O
pSUHXYH�HW�OH�UHJURXSHPHQW�SHXW�rWUH�SHUoX�FRPPH�SRUWHXU�GH
UpGXFWLRQ� GH� FR€W�� /H� FR€W� WKpRULTXH� GX� VHUYLFH� UpRUJDQLVp� SHXW� HQ� HIIHW�V
pWDEOLU� j� XQ� QLYHDX
PRLQGUH� TXH� OD� VRPPH� GHV� FR€WV� GHV� VHUYLFHV� QRQ� UHJURXSpV� GX� IDLW� GH� OD� PXWXDOLVDWLRQ� GHV
LQYHVWLVVHPHQWV�� $LQVL� XQH� VHXOH� VWDWLRQ� G
DVVDLQLVVHPHQW� SHXW� rWUH� SURJUDPPpH� j� O
pFKHOOH� GX
QRXYHDX�SpULPqWUH�GH�JHVWLRQ��DX�OLHX�GH�SOXVLHXUV�j�O
pFKHOOH�GHV�VHUYLFHV�IUDJPHQWpV��6H�IDLVDQW�
OH� UHVSHFW� GHV� QRUPHV� HQYLURQQHPHQWDOHV� HW� OD� UHFRQVWLWXWLRQ� GX� FDSLWDO� SHXYHQW�WURXYHU� j
V
DSSOLTXHU� j� XQ� WDULI� PRLQGUH� HW� OD� GXUDELOLWp� GHV� VHUYLFHV� VH� WURXYHU� DLQVL� DPpOLRUpH� JUkFH� j
O
LQWHUFRPPXQDOLWp�

/D� PpWKRGH� GHV� �(� FRQVWLWXH�XQ� RXWLO� G
pYDOXDWLRQ� GH� QDWXUH� pFRQRPLTXH�� (OOH� V
LQWpUHVVH� j� OD
GXUDELOLWp� WKpRULTXH� GHV� VHUYLFHV� G
HDX� SRWDEOH� HW� G
DVVDLQLVVHPHQW� HW� SHUPHW� GH� UpSRQGUH� j� OD
TXHVWLRQ� ��OD� GXUDELOLWp� GHV� VHUYLFHV� HVW�HOOH� RX� QRQ� DPpOLRUpH� DYHF� O
pODUJLVVHPHQW� GH� OHXU
SpULPqWUH�"

/HV�LQGLFDWHXUV�GH�SHUIRUPDQFH�FRQVWLWXHQW�TXDQW�j�HX[�XQ�RXWLO�G
pYDOXDWLRQ�GH�JHVWLRQ�SXEOLTXH�
$ORUV�TXH�OD�PpWKRGH�GHV��(�TXDOLILH�XQ�VHUYLFH�GH�GXUDEOH�RX�GH�QRQ�GXUDEOH�VXU�OD�EDVH�G
XQ
FR€W�UHFRQVWLWXp��FHOOH�GHV�LQGLFDWHXUV�FRQVLGqUH�OHV�FR€WV�UpHOV�GX�VHUYLFH�HW�TXDOLILH�VD�GXUDELOLWp
DX�UHJDUG�GH�VHV�SUDWLTXHV�HIIHFWLYHV�GH�JHVWLRQ�
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$LQVL� OD� PpWKRGH� GHV� �(� QH� GLW� ULHQ� GH� O
pFDUW� TXL� SHXW� H[LVWHU� HQWUH� OH� FR€W� WKpRULTXH� GX� IXWXU
VHUYLFH�LQWHUFRPPXQDO�HW�VRQ�FR€W�UpHO�WHO�TX
REVHUYp�DSUqV�pODUJLVVHPHQW�GX�SpULPqWUH�GH�JHVWLRQ�
/
pWDSH� GH� UHFRQVWLWXWLRQ�GHV� FR€WV� SHXW� HQ� HIIHW� DERXWLU� j� OD� GpWHUPLQDWLRQ� G
XQ� FR€W� WKpRULTXH
LQIpULHXU�DX�FR€W�REVHUYp��/D�PDXYDLVH�JHVWLRQ�GX�VHUYLFH��RX�VD�FRQWUH�SHUIRPDQFH��H[SOLTXH�ELHQ
VRXYHQW�XQ�WHO�pFDUW��5LHQ�Q
LQGLTXH�TX
XQ�FKDQJHPHQW�GH�SpULPqWUH�GX�VHUYLFH�VXIILUD�HQ�WDQW�TXH
WHO�j�DPpOLRUHU�OD�SHUIRUPDQFH�GX�VHUYLFH��3OXV�SUpFLVpPHQW��OH�FKDQJHPHQW�G
pFKHOOH�GX�VHUYLFH�QH
VH� WUDGXLUD� SDU� XQH� PHLOOHXUH� HIILFDFLWp� TXH� V
LO� SDVVH� SDU� XQH� UpRUJDQLVDWLRQ� SRUWHXVH
G
DPpOLRUDWLRQ�HQ�WHUPH�GH�JHVWLRQ��$�OD�OLPLWH��OHV�HIIHWV�VXU�OD�GXUDELOLWp�VRQW�GHV�HIIHWV�LQGXLWV�SDU
FHWWH�UpRUJDQLVDWLRQ�� /
LQWHUFRPPXQDOLWp�Q
HVW�HQ�FDXVH�TXH�GDQV�OD�PHVXUH�R•�HOOH�SURYRTXH�XQ
FKDQJHPHQW�RUJDQLVDWLRQQHO�TXH�OH�VHUYLFH�Q
DXUDLW�SDV�pWp�FDSDEOH�GH�SURGXLUH�V
LO�DYDLW�FRQVHUYp
VRQ� SpULPqWUH� G
RULJLQH�� $X�GHOj� GHV� pFRQRPLHV� G
pFKHOOH�� LO� V
DJLW� GRQF� ELHQ� G
DSSUpKHQGHU� OHV
FKDQJHPHQWV�RSpUpV�VXU�OHV�SURFHVVXV�GH�JHVWLRQ�SDU�OHV�QRXYHOOHV�RUJDQLVDWLRQV��(Q�OD�PDWLqUH��OD
PpWKRGH� GHV� �(� HVW� LQRSpUDQWH�� HW� LO� QRXV� IDXW� GRQF� OD� FRPSOpWHU� SDU� FHOOH� GHV� LQGLFDWHXUV� GH
SHUIRUPDQFH�

/D�PpWKRGH�GHV�LQGLFDWHXUV�GH�SHUIRUPDQFH�HVW�HQ�HIIHW�SHUWLQHQWH�SRXU� ��� LGHQWLILHU�OHV�VRXUFHV
G
LQHIILFDFLWp� HW� ��� DLGHU� OH� VHUYLFH� j� DFFURvWUH� VHV� SHUIRUPDQFHV�� /D� GXUDELOLWp� Q
HVW� SOXV� XQ� pWDW
DEVROX�TXH�OH�VHUYLFH�G
HDX�DWWHLQW�RX�Q
DWWHLQW�SDV��VXU�XQ�PRGH�ELQDLUH��PDLV�XQ�REMHFWLI�YLVp�SDU
OH� UHVSRQVDEOH� GX� VHUYLFH�� /HV� LQGLFDWHXUV� GH� SHUIRUPDQFH� O
DLGHQW� j� SUpFLVHU� FHW� REMHFWLI�� j
LGHQWLILHU�OHV�REVWDFOHV�TXL�O
HPSrFKHQW�GH�O
DWWHLQGUH�HW�OXL�PRQWUHQW�OHV�GLPHQVLRQV�GH�VD�JHVWLRQ
VXU� OHVTXHOOHV� GRLYHQW� VH� FRQFHQWUHU� VHV� HIIRUWV� SRXU� SDUYHQLU� j� VHV� ILQV�� (OOHV� SHXYHQW�� VDQV
H[FOXVLYH�� FRQFHUQHU� OD� FRQQDLVVDQFH� GH� VHV� FR€WV�� OD� SODQLILFDWLRQ� GH� VHV� LQYHVWLVVHPHQWV� RX� OD
JHVWLRQ� GH� VRQ� SDWULPRLQH�� OD� PDvWULVH� GHV� IOX[� ILQDQFLHUV� GHVWLQpV� DX� ILQDQFHPHQW� GX
UHQRXYHOOHPHQW� RX� OD� JHVWLRQ� GHV� IRQGV� SURYLVLRQQpV� SDU� VRQ� H[SORLWDQW� HW� OHXU� GHVWLQDWLRQ� j
pFKpDQFH�GX�FRQWUDW�GH�GpOpJDWLRQ�GH�VHUYLFH��HWF��/D�FRPSDUDLVRQ�GHV�SUDWLTXHV�GH�JHVWLRQ�DYDQW
HW� DSUqV� OD� UpRUJDQLVDWLRQ� WHUULWRULDOH� GHV� VHUYLFHV� G
HDX� HW� G
DVVDLQLVVHPHQW� SHUPHW� G
DSSUpFLHU
O
LPSDFW�GH�O
LQWHUFRPPXQDOLWp�VXU�OD�GXUDELOLWp�GH�OD�JHVWLRQ�GHV�VHUYLFHV�

/D�PpWKRGH�GHV��(�HW�FHOOH�GHV�LQGLFDWHXUV�GH�SHUIRUPDQFH�VRQW�FRPSOpPHQWDLUHV��6L�OD�SUHPLqUH
HVW�SDUWLFXOLqUHPHQW�SHUWLQHQWH�SRXU�pYDOXHU�O
LPSDFW�pFRQRPLTXH�G
XQ�FKDQJHPHQW�G
pFKHOOH�VXU�OD
GXUDELOLWp�G
XQ�VHUYLFH��OD�VHFRQGH�SHUPHW�G
DQDO\VHU�OD�FDSDFLWp�G
XQH�RUJDQLVDWLRQ�j�GpYHORSSHU
GHV�SUDWLTXHV�GH�JHVWLRQ�GXUDEOH��GRQF�G
pYDOXHU�O
LPSDFW�GH�OD�UpRUJDQLVDWLRQ�GHV�VHUYLFHV�VXU�OHXU
GXUDELOLWp�� 2Q� SHXW�D� SULRUL� VXSSRVHU� TXH� TXDQG� XQH� RUJDQLVDWLRQ� DWWHLQW� XQ� IDLEOH� QLYHDX� GH
SHUIRUPDQFH��O
pODUJLVVHPHQW�GX�SpULPqWUH�GH�JHVWLRQ�HVW�XQH�YDLQH�WHQWDWLYH�SRXU�UpGXLUH�OHV�FR€WV
�OH�FR€W�WKpRULTXH�HVW�LQIpULHXU�DX�FR€W�UpHO�HW�OH�GLDJQRVWLF�GH�OD�PpWKRGH�GHV��(�HVW�LQRSpUDQW���$
O
LQYHUVH�� VL� OH� VHUYLFH� DIILFKH� XQ� QLYHDX� pOHYp� GH� SHUIRUPDQFH� PDLV� TXH� VRQ� SpULPqWUH� HVW� WURS
UHVWUHLQW��LO�GRLW�DSSOLTXHU�XQ�WDULI�TXL�FRQWUDULH�VD�GXUDELOLWp��OH�SUL[�WKpRULTXH�HVW�VXSpULHXU�DX�WDULI
UpHO��
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5pIpUHQFHV

$OH[DQGUH�2���������0pWKRGH�G·pYDOXDWLRQ�GHV�FR€WV�G·LQYHVWLVVHPHQW�HW�G·H[SORLWDWLRQ�GHV�SHWLWHV
VWDWLRQV�G·pSXUDWLRQ�XUEDLQHV��,QJpQLHULHV�Qƒ�VSpFLDO�7UDLWHPHQW�GHV�(DX[

%DUUDTXp� %��� ����� �� 6XVWDLQDELOLW\� LQGLFDWRUV� DQG� FULWHULD� IRU� ZDWHU� SROLF\� IRUPXODWLRQ� ²
6XVWDLQDELOLW\�RI�WKH�ZDWHU�VHUYLFHV�LQGXVWU\��D�IUDPHZRUN�IRU�WKH�VHDUFK�RI�LQGLFDWRUV�� /DERUDWRLUH
/$776�²�-XQH

%DUUDTXp�%�� �� (QYLURQPHQWDO��HFRQRPLF�DQG�HWKLFDO�VXVWDLQDELOLW\�RI�WKH�ZDWHU�VHUYLFHV�LQGXVWU\� ²
6\QWKHVLV�RI�WKH�WHDPV
�UHSRUW�²�:DWHU�����/DERUDWRLUH�/$776

%DUUDTXp�%���GH�*RXYHOOR�%����������/D�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW���OH�FDV�GH
OD�UpJLH�G
$PLHQV��YHUVLRQ�SURYLVRLUH���/DERUDWRLUH�/$776��GpFHPEUH

%,3(�����DYULO��������$QDO\VH�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�GH�KXLW�FDSLWDOHV�HXURSpHQQHV
DX�UHJDUG�GX�GpYHORSSHPHQW�GXUDEOH������S�

&RXVTXHU�<���'XPRQW�-���+DQXV�)���/DYRX[�7���3ULPH�-��/����������/HV�LQGLFDWHXUV�GH�SHUIRUPDQFH
DSSOLTXpV�DX[�VHUYLFHV�SXEOLFV�GH�O·HDX�HW�GH�O·DVVDLQLVVHPHQW��5DSSRUW�1ƒ������²��������

)LWFK�0�DQG�+��3ULFH�� ����� ��:DWHU�SRYHUW\�LQ�(QJODQG�DQG� :DOHV��&HQWUH�IRU�8WLOLW\�&RQVXPHU
/DZ�DQG�&KDUWHUHG�,QVWLWXWH�RI�(QYLURQPHQWDO�+HDOWK��5HSRUW�����SDJHV�

*RXHO�&���)HUQDQGH]�'HPDUWLQL�6���5RPLHX�(����/HV�LQLWLDWLYHV�GH�EHQFKPDUNLQJ�GHV�VHUYLFHV�G·HDX
HW�G·DVVDLQLVVHPHQW��6\QWKqVH�WHFKQLTXH��(1*5()�������

*XpULQ�6FKQHLGHU� /��� ����� �� ,QWURGXLUH� OD� PHVXUH� GH� OD� SHUIRUPDQFH� GDQV� OD� UpJXODWLRQ� GHV
VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�HQ�)UDQFH�²�,QVWUXPHQWDWLRQ�HW�RUJDQLVDWLRQ��/DERUDWRLUH�*($��
7KqVH�HQ�JHVWLRQ

.HPSHU� .��� ����� �� :RUVKRS��VXVWDLQDELOLW\�LQGLFDWRUV�DQG�FULWHULD� IRU�ZDWHU�SROLF\� IRUPXODWLRQ� ²
6XPPDU\�RI�6HVVLRQ����:DWHU�(FRQRPLFV��-XQH

2&'(���������3UREOqPHV�VRFLDX[�OLpV�j�OD�GLVWULEXWLRQ�HW�j�OD�WDULILFDWLRQ�GH�O
HDX

3H]RQ� &��� ����� �� 8VHUV
� SDUWLFLSDWLRQ� LQ� )UHQFK� GULQNLQJ� ZDWHU� VHUYLFHV� IURP� ����� WR� �����
WKURXJK�WKH�MXULVSUXGHQFH�RI�WKH�&RQVHLO�G
(WDW��)RXUWK�:DWHUWLPH�:RUNVKRS�RQ�3DUWLFLSDWLRQ�DQG
WUDQVSDUHQF\�LQ�XUEDQ�ZDWHU�GHFLVLRQ�PDNLQJ��1RYHPEHU�����/XHEHFN��*HUPDQ\�

5H\QDXG�$UQDXG���������6RFLDO�3ROLF\��5HJXODWLRQ�DQG�3ULYDWH�6HFWRU�,QYROYHPHQW�LQ�:DWHU�6XSSO\�
WKH�FDVH�RI�)UDQFH��815,6'��*HQqYH��)LQDO�'UDIW������S�

6DZNLQV� -�+�� DQG� 9�$�� 'LFNLH�� ����� �� $IIRUGDELOLW\� RI� :DWHU� DQG� 6HZHUDJH� 6HUYLFHV� ,Q� *UHDW
%ULWDLQ��5HSRUW�IRU�6FRW(FRQ��,6%1�������������[�

7VDQJD� 7DEL� 0��� ����� �� 6\QWKqVH� GHV� LQGLFDWHXUV� GH� SHUIRUPDQFH� SURGXLWV� GDQV�OH� FDGUH� GHV
WUDYDX[�UHODWLIV�DX[�VHUYLFHV�SXEOLFV�G
HDX�SRWDEOH�HW�G
DVVDLQLVVHPHQW�²�3ULVH�HQ�FRPSWH�GX�FRQFHSW
GH�GpYHORSSHPHQW�GXUDEOH�GDQV�O
pYDOXDWLRQ�GH�OD�SHUIRUPDQFH��/DERUDWRLUH�*63��6WUDVERXUJ





3$57,(�����(78'(6�'(�&$6

*UHQREOH
1RLUPRXWLHU

(PLOLD�5RPDJQD�²�$72���%RORJQD���,WDOLH
9LOD�1RYD�GH�*DLD���3RUWXJDO
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6200$,5(

&+$3,75(���� /$� '85$%,/,7e� '8� 6(59,&(� '
$66$,1,66(0(17 � '(� /$� &20081$87e
'·$**/20e5$7,21�'(�*5(12%/(��6(37(0%5(������������� �������������������������������������������������� � �

�� +pULWDJH�GH�OD�FRPSpWHQFH�HQ�DVVDLQLVVHPHQW���������������������������������������������������������� � ��
�� ([FOXVLRQ�GH�OD�FRPSpWHQFH�HQ�HDX�SRWDEOH �������������������������������������������������������������� ��
�� 'HVFULSWLRQ�SK\VLTXH�GHV�pTXLSHPHQWV�GX�VHUYLFH�G
DVVDLQLVVHPHQW ����������������������������� ��
�� /D�GXUDELOLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�/D�0pWUR�SDU�OD�PpWKRGH�GHV��( �������������� ��
�� /D�SHUIRUPDQFH�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�/D�0pWUR�������������������������������������������� ��
�� /D�0pWUR�HW�OD�SROLWLTXH�GH�O
HDX����������������������������������������������������������������������� ��������� ��
�� &RQFOXVLRQ�������������������������������������������������������������������������������������������� ������������������ ��
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&KDSLWUH�� �� /D� GXUDELOLWp� GX� VHUYLFH� G
DVVDLQLVVHPHQW
GH� OD� &RPPXQDXWp� G·$JJORPpUDWLRQ� GH� *UHQREOH
�VHSWHPEUH������

$XWHXUV���&��3(=21

/D� FRPPXQDXWp� G
DJJORPpUDWLRQ� *UHQREOH� $OSHV� 0pWURSROH�� FRPPXQpPHQW� DSSHOpH� /D� 0pWUR�
HVW�FUppH�HQ�������GqV�OD�SURPXOJDWLRQ�GH�OD�ORL�&KHYqQHPHQW��(OOH�HVW�LVVXH�GH�OD�WUDQVIRUPDWLRQ
MXULGLTXH�G·XQH�FRPPXQDXWp�GH�FRPPXQHV�FUppH�HQ�������GDQV�OH�FDGUH�GH�OD�ORL�$75�GH������
/D� YLOOH� FHQWUH�� *UHQREOH�� FRPSWDQW� SOXV� GH� ������� KDELWDQWV�� OD� FRPPXQDXWp� GH� FRPPXQHV
GHYDLW�pYROXHU�YHUV�XQH�FRPPXQDXWp�G
DJJORPpUDWLRQ��FRQIRUPpPHQW�DX[�VHXLOV�GpILQLV�SDU�OD�ORL
&KHYqQHPHQW�

$�VD�FUpDWLRQ��/D�0pWUR�UpXQLVVDLW����FRPPXQHV��(Q�������WURLV�DXWUHV�FRPPXQHV�O
RQW�UHMRLQWH�
(OOH�FRPSWH�DXMRXUG
KXL��������KDELWDQWV�PDLV�HVW�VLWXpH�DX�FHQWUH�G
XQH�DLUH�XUEDLQH�TXL�FRPSWH
SOXV�GH��������KDELWDQWV��6L�/D�0pWUR�LQWpJUDLW�WRXWHV�OHV�FRPPXQHV�TXL�FRPSRVHQW�FHWWH�DLUH��OD
GHX[LqPH�GH�5K{QH�$OSHV�DSUqV�/\RQ��HOOH�VHUDLW�XQH�FRPPXQDXWp�XUEDLQH��'X�VHXO�SRLQW�GH�YXH
GH�VHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW��OD�VLWXDWLRQ�VHUDLW�UDGLFDOHPHQW�GLIIpUHQWH��/D�0pWUR�VHUDLW
DORUV�OH�PDvWUH�G
RXYUDJH�H[FOXVLI�GH�WRXV�OHV�pTXLSHPHQWV�TXL�DVVXUHQW�O
DSSURYLVLRQQHPHQW�HQ�HDX
SRWDEOH� HW� OD� FROOHFWH� HW� O
pSXUDWLRQ� GHV� HDX[� XVpHV�� /D� 0pWUR� FUppH� HQ� ����� HVW� VHXOHPHQW
FRPSpWHQWH�HQ�DVVDLQLVVHPHQW��(OOH�D�GRQF�ODLVVp�O
RUJDQLVDWLRQ�GHV�VHUYLFHV�G
HDX�HQ�O
pWDW�

��  +pULWDJH�GH�OD�FRPSpWHQFH�HQ�DVVDLQLVVHPHQW

/
DVVDLQLVVHPHQW� HVW� XQH� FRPSpWHQFH� RSWLRQQHOOH� HQ� FRPPXQDXWp� G
DJJORPpUDWLRQ��'DQV� OD
PHVXUH� R•� OD� FRPPXQDXWp� GH� FRPPXQHV� SUpH[LVWDQWH� pWDLW� FRPSpWHQWH� HQ� DVVDLQLVVHPHQW�� LO� D
VHPEOp� QDWXUHO� TXH� OD� FRPPXQDXWp� G
DJJORPpUDWLRQ� OH� VRLW� DXVVL�� /D� SULVH� GH� FRPSpWHQFH� HQ
DVVDLQLVVHPHQW�V
LQVFULW�GRQF�GDQV�OD�FRQWLQXLWp�G
XQH�KLVWRLUH�GRQW�HOOH�PDUTXH�O
DERXWLVVHPHQW�HQ
WHUPH�G
LQWpJUDWLRQ�

/D� SDUWLFXODULWp� GX� VHUYLFH� G
DVVDLQLVVHPHQW� GH� /D� 0pWUR� HVW� GH� GpERUGHU� DVVH]� ODUJHPHQW� GX
WHUULWRLUH� FRPPXQDXWDLUH� �� LO� FRQFHUQH� ��� FRPPXQHV� GRQW� ��� VRQW� PHPEUHV� GH� /D� 0pWUR� RX
�������KDELWDQWV�GRQW�PRLQV�GH��������UpVLGHQW�VXU�OH�WHUULWRLUH�GH�/D�0pWUR��3RXU�OH�'LUHFWHXU
GH� OD� UpJLH� G
DVVDLQLVVHPHQW� GH� /D� 0pWUR�� -DFTXHV� 5DRX[�� FH� V\VWqPH� G·DVVDLQLVVHPHQW� HVW� OH
UpVXOWDW�KLVWRULTXH�G
XQ�SURFHVVXV�TXL�D�FRPPHQFp�SDU�XQH��JXHUUH��HQWUH�''$�HW�''(��HQ������
ORUVTX
LOV�RQW�WHQWp�G
pODERUHU�XQ�VFKpPD�GLUHFWHXU�G·DVVDLQLVVHPHQW�SRXU�OD�FXYHWWH�JUHQREORLVH�

&H� VFKpPD� SUpYR\DLW� OD� JHVWLRQ� GH� O·DVVDLQLVVHPHQW� j� O·pFKHOOH� GHV� ��EDVVLQV�YHUVDQWV�� FKDTXH
EDVVLQ�VH�WURXYDQW�pTXLSp�G·XQH�VWDWLRQ�G·pSXUDWLRQ��
- VXU�OD�ULYH�JDXFKH�GH�O·,VqUH�DYHF�XQH�VWDWLRQ�G·pSXUDWLRQ�j�0XULDQHWWH
- VXU�OD�ULYH�GURLWH�GH�O·,VqUH�DYHF�XQH�VWDWLRQ�j�OD�7URQFKH
- j�*UHQREOH�DYHF�XQH�VWDWLRQ�VXU�OD�SUHVTX·vOH�GH�O·,VqUH
- VXU�OD�ULYH�JDXFKH�GX�'UDF��6,$6�GHYHQX�6,5'��DYHF�XQH�VWDWLRQ�j�6DVVHQDJH
- DX�6XG�GH�*UHQREOH��OH�6,$',��'UDF�LQIpULHXU��DYHF�XQH�VWDWLRQ�j�(FKLUROOHV�
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����  /H�6,(3$5*�GH�����

8Q� V\QGLFDW� LQWHUFRPPXQDO� G·pWXGH� HW� GH� SURJUDPPDWLRQ� SRXU� O·DPpQDJHPHQW� GH�OD� UpJLRQ
JUHQREORLVH��6,(3$5*��HVW�FUpp�� ,O�HQJOREH�*UHQREOH�HW�GHV�FRPPXQHV�OLPLWURSKHV��5DSLGHPHQW�
GHV�FRPPXQHV�GX�1RUG�(VW�GH�*UHQREOH��0H\ODQ��&RUHQF�HW�/D�7URQFKH��V·\�UDOOLHQW��6H�IDLVDQW�
HOOHV� VRUWHQW� GHV� SUHVFULSWLRQV� GX� VFKpPD� GLUHFWHXU�� HQ� DGKpUDQW� j� OD� VHFWLRQ� IDFXOWDWLYH
$VVDLQLVVHPHQW�GX�6,(3$5*�

/D�FRPPXQH�G·(FKLUROOHV�VXLW�OHXU�H[HPSOH�HQ�QpJRFLDQW�DYHF�*UHQREOH�OH�UDFFRUGHPHQW�VXU�VHV
FROOHFWHXUV��$�SHLQH�TXHOTXHV�DQQpHV�DSUqV�OH�WUDYDLO�GH�SURJUDPPDWLRQ�GHV�VHUYLFHV�GpFRQFHQWUpV�
OH�VFKpPD�GLUHFWHXU�GH������HVW�FDGXF�

-DFTXHV� 5DRX[� HVWLPH� TXH� OH� UDOOLHPHQW� UDSLGH� G·DXWUHV� FRPPXQHV� DX� 6,(3$5*�SURYLHQW
YUDLVHPEODEOHPHQW�GX� IDLW�TX·HOOHV�HVSpUDLHQW�TXH�*UHQREOH�SD\HUDLW�HQ�JUDQGH�SDUWLH�OD�VWDWLRQ
G·pSXUDWLRQ�

'HV� VHFWLRQV� j� OD� FDUWH� VRQW� DORUV� FUppHV�DX� VHLQ� GX� V\QGLFDW� TXL�FRPSWH� GqV� VD� FUpDWLRQ� ��
FRPPXQHV��
- VHFWLRQ� pSXUDWLRQ� ���� FRPPXQHV�� OHV� PrPHV� TXL� VH� SDUWDJHQW� GpMj� OD� �YLHLOOH�� VWDWLRQ

G·pSXUDWLRQ�
- ��VHFWLRQV��O·XQH�GH���FRPPXQHV��O·DXWUH�GH�����TXL�FRQFHUQHQW�OHV�WX\DX[
- VHFWLRQ��HDX[�SOXYLDOHV��DYHF�OHV���FRPPXQHV�GX�6XG�GH�O·DJJORPpUDWLRQ�

'HV���WHUULWRLUHV�GX�VFKpPD�GH�������LO�Q·HQ�UHVWH�TXH���DX�GpEXW�GHV�DQQpHV�������/H�V\QGLFDW�D
XQ�IRQFWLRQQHPHQW�DW\SLTXH��$ORUV�TXH�OD�UHSUpVHQWDWLRQ�GHV�FRPPXQHV�\�HVW�QRUPDOHPHQW�GH��
UHSUpVHQWDQWV� SRXU� FKDFXQH�� TXHOTXH� VRLW� OHXU� SRLGV� JpRJUDSKLTXH�� OH� 6,(3$5*� D� DGRSWp� XQ
V\VWqPH�GH�UHSUpVHQWDWLRQ�SOXV�UHVSHFWXHX[�GX�QRPEUH�G
KDELWDQWV� ��OHV�SHWLWHV�FRPPXQHV�RQW� �
pOXV��GHX[�FRPPXQHV�HQ�FRPSWHQW���HW�XQH����/D�YLOOH�GH�*UHQREOH�D����UHSUpVHQWDQWV�VXU�XQ�WRWDO
GH����FRQVHLOOHUV�V\QGLFDX[��&H�PRGH�GH�UHSUpVHQWDWLRQ�H[LVWH�GHSXLV�O·RULJLQH�GX�V\QGLFDW�� ,O�D
VDQV�GRXWH� IDFLOLWp� OD�WUDQVIRUPDWLRQ�GX� V\QGLFDW�HQ�FRPPXQDXWp�GH� FRPPXQHV��������SXLV� HQ
FRPPXQDXWp�G·DJJORPpUDWLRQ��������

5DSLGHPHQW�VH�SRVH�OH�SUREOqPH�GH�OD�ORFDOLVDWLRQ�GH�OD�VWDWLRQ�G·pSXUDWLRQ�� '
DSUqV�OH�VFKpPD
GLUHFWHXU��*UHQREOH�GHYDLW�OD�FRQVWUXLUH�j�6DVVHQDJH��0DLV�FHWWH�FRPPXQH�FKDQJH�G·DYLV�HW�Q·HQ
YHXW�SOXV��-DFTXHV�5DRX[�DUULYH�HQ�������j�OD�'LUHFWLRQ�GX�VHUYLFH�G·DVVDLQLVVHPHQW���LO�VH�PHW�HQ
TXrWH� G·XQ� VLWH� SRXU� OD� IXWXUH� VWDWLRQ�� )RQWDQLO� DFFHSWH��� HOOH� GLVSRVH� G·XQ� VLWH� RULJLQHOOHPHQW
UpVHUYp� j� (')� HW� GH� IDLW� GLVSRQLEOH�� )RQWDQLO� HVW� DXVVL� VHQVLEOH�DX[� UHFHWWHV� LVVXHV� GH� OD� WD[H
SURIHVVLRQQHOOH��/D�FRPPXQH�DEULWH�GpMj�XQH�VWDWLRQ�GHVWLQpH�j�pSXUHU�OHV�UHMHWV�GH�VRQ�DEDWWRLU�HW
GHV�FRPPXQHV�OLPLWURSKHV��IRUPDQW�OD�VHFWLRQ�FRPSRVpH�GH���FRPPXQHV���/D�VWDWLRQ�GX�V\QGLFDW
VHUD�FRQVWUXLWH�VXU�OH�PrPH�VLWH��,O�Q·H[LVWH�DORUV�SOXV�TXH�GHX[�WHUULWRLUHV��DX�OLHX�GHV���LQLWLDOHPHQW
SODQLILpV�

(Q�������VXLWH�j�XQH�LQMRQFWLRQ�GX�0LQLVWUH�GH�O·HQYLURQQHPHQW��XQH�VWDWLRQ�G·pSXUDWLRQ�GRLW�rWUH
FRQVWUXLWH��(OOH�HVW�OD�FRQWUHSDUWLH�GH�OD�FRQVWUXFWLRQ�GX�EDUUDJH�GH�6W�(JUHYH���(')�FRQGLWLRQQDLW�OD
FRQVWUXFWLRQ�G·XQ� QRXYHDX� EDUUDJH� DX� WUDLWHPHQW� GH� VHV� HIIOXHQWV� SDU� *UHQREOH�� SRXU� TX·LOV� QH
V·DFFXPXOHQW�SDV�GDQV�OD�IXWXUH�UHWHQXH��

/D� VWDWLRQ� VHUD� ILQDQFpH� SDU� WRXWHV� OHV� FRPPXQHV� GX� 6,(3$5*� DGKpUDQW� j� OD� VHFWLRQ
DVVDLQLVVHPHQW�� DLQVL� TXH� SDU� OHV� FRPPXQHV� SDUWHQDLUHV� VLWXpHV� KRUV� GX�V\QGLFDW�� YLD� OHXUV
V\QGLFDWV� UHVSHFWLIV�� (Q� ������ XQH� FRQFHVVLRQ� HVW� VLJQpH� DYHF� OD� 6'$� ����� &*(� HW� ���
/\RQQDLVH���VDQV�REWHQWLRQ�GH�O
XQDQLPLWp�DX�VHLQ�GX�FRPLWp�V\QGLFDO��/HV�WUDYDX[�VRQW�DFKHYpV�HQ
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������/H�FRQWUDW�GH�FRQFHVVLRQ�GRLW�GXUHU�MXVTX·HQ�������VRLW����DQV�DSUqV�OD�PLVH�HQ�VHUYLFH�GH
OD�VWDWLRQ�

(Q�������OD�MRQFWLRQ�DYHF�OHV�FRPPXQHV�GX�1RUG�V
DFKqYH���OHV�HDX[�XVpHV�GX�SUHPLHU�V\QGLFDW
VRQW� GRQF� DXVVL� pSXUpHV� SDU� OH� 6,(3$5*� GRQW� OH� WHUULWRLUH� FRXYUH� GpVRUPDLV�OHV� ��� FRPPXQHV
LQLWLDOHPHQW�GLYLVpHV� HQ� �� VHFWHXUV�SDU� OH� VFKpPD�GLUHFWHXU��&H� V\QGLFDW� HVW�FRPSpWHQW� SRXU� OHV
VHXOHV� DFWLYLWpV� LQWHUFRPPXQDOHV� UHSUpVHQWpHV� SDU� OD� JUDQGH� FROOHFWH� HW� O
pSXUDWLRQ�� &KDTXH
FRPPXQH�HVW�UHVWpH�FRPSpWHQWH�SRXU�FROOHFWHU�VHV�HDX[�XVpHV�HW�SURFqGH�VRLW�SDU�YRLH�GH�UpJLH
�FRPPH�j�*UHQREOH���VRLW�SDU�YRLH�GH�GpOpJDWLRQ��6DVVHQDJH�SDU�H[HPSOH�DYHF�OD�6$85��

5pWURVSHFWLYHPHQW�� -DFTXHV� 5DRX[� DQDO\VH� TXH� O·LQWHUFRPPXQDOLWp� V\QGLFDOH� pWDLW� XQH
LQWHUFRPPXQDOLWp�GH�FRQVHQVXV���HOOH�UpFXSpUDLW�FH�TXH�OHV�FRPPXQHV�QH�YRXODLHQW�SDV�IDLUH�HOOHV�
PrPHV�

,O�VH�VRXYLHQW�GHV�QRPEUHX[�GpEDWV�VXU�OH�SDUWDJH�GX�FR€W�GHV�FROOHFWHXUV�DPHQDQW�OHV�HDX[�XVpHV
j�OD�VWDWLRQ��3RXU�OD�VWDWLRQ�j�SURSUHPHQW�SDUOHU��OH�FR€W�HVW�SDUWDJp�DX�SURUDWD�GX�QRPEUH�GH�P�

DVVDLQL��/H�WDULI�DX�P� �HVW�GRQF�OH�PrPH�SRXU�WRXV��(Q�UHYDQFKH�SRXU�OHV�FROOHFWHXUV��OHV�DFFRUGV
VXLYDQWV�VRQW�LQWHUYHQXV��
- VXU�OD�ULYH�JDXFKH�,VqUH����)���P�

- SRXU�OHV�FRPPXQHV�SURFKHV�GH�OD�VWDWLRQ�������)���P�

- SRXU�FHOOHV�GX�6XG��������)���P�

- SRXU�OH�1RUG�(VW�������)���P� ��DYHF�XQH�ULVWRXUQH�GH���)�SDU�UDSSRUW�DX�FR€W�UpHO��

����  /D�FRPPXQDXWp�GH�FRPPXQHV�GH�����

/
RUJDQLVDWLRQ�HQ�FRPPXQDXWp�GH�FRPPXQHV�VXSSRVH�TXH�OHV�WDULIV�GH�O
DFWLYLWp�WUDQVIpUpH�VRLHQW
XQLILpV� j� O
pFKHOOH� GH� VRQ� WHUULWRLUH�� (Q� O
RFFXUUHQFH�� LO� V
DJLW� GHV� VHXOHV� DFWLYLWpV� SUpFpGHPPHQW
DVVXPpHV�SDU�OH�6,(3$5*��JUDQGV�FROOHFWHXUV�HW�VWDWLRQV�G
pSXUDWLRQ���2U�LO�HVW�SROLWLTXHPHQW�WURS
GLIILFLOH�GH�SDVVHU�GH����F�j���)���P� �HW�O
REOLJDWLRQ�G
DUULYHU�j�XQ�WDULI�XQLTXH�Q·HVW�SDV�UHVSHFWpH�

/H� IDLW� PDUTXDQW� GH� FHWWH� EUqYH� H[SpULHQFH� HQ� FRPPXQDXWp� GH� FRPPXQHV� UpVLGH�GDQV� OH
FKDQJHPHQW�GH�PDMRULWp�GH�OD�YLOOH�GH�*UHQREOH�HW�VXU�VHV�FRQVpTXHQFHV���OH�FRQWUDW�GH�FRQFHVVLRQ
GH�OD�6RFLpWp�'DXSKLQRLVH�G
$VVDLQLVVHPHQW��6'$��HVW�UHQpJRFLp��/D�6'$�� ILOLDOH�GH�OD�&*(��pWDLW
DORUV� WLWXODLUH� G
XQ� FRQWUDW� GH� FRQFHVVLRQ� GHSXLV� ����� HW� GRQW� OH� WHUPH� pFKRLW� HQ� ������ /D
FRQFHVVLRQ�SRUWH�VXU�OHV�GHX[�VWDWLRQV�G
pSXUDWLRQ�HW�OH�UpVHDX�IRUPp�SDU�OHV�JUDQGV�FROOHFWHXUV��/D
FRPPXQDXWp�GH�FRPPXQHV�D�HQWUHSULV�GH�UHQpJRFLHU�FH�FRQWUDW�GDQV�GHX[�GLUHFWLRQV���WUDQVIRUPHU
OD�FRQFHVVLRQ�HQ�DIIHUPDJH�HW�FODULILHU�OHV�REOLJDWLRQV�GH�OD�6'$�HQ�PDWLqUH�GH�UHQRXYHOOHPHQW��/D
WUDQVIRUPDWLRQ� GX� FRQWUDW� GH� FRQFHVVLRQ� HQ� DIIHUPDJH� SHUPHWWDLW� GH� PHWWUH� XQ� WHUPH� j� OD
GpOpJDWLRQ�GH�PDvWULVH�G
RXYUDJH�TX
XQ�WHO�FRQWUDW�VXSSRVH�HW�UHGRQQDLW�GRQF�OD�PDLQ�j�OD�5pJLH
FRPPXQDXWDLUH� VXU� OD� JHVWLRQ� GH� O
HQVHPEOH� GH� VRQ� SDWULPRLQH�� (OOH� D� VXSSRVp� OH� WUDQVIHUW� GH
SHUVRQQHOV�GH�OD�6'$�YHUV�OD�UpJLH�HW�OD�UpYLVLRQ�j�OD�EDLVVH�GX�WDULI�FRQWUDFWXHO�HW�GHV�REOLJDWLRQV
GH�OD�FRPSDJQLH�HQ� PDWLqUH�GH� ILQDQFHPHQW�� /D� UpJLH� V
HVW� DSSX\pH� VXU� O
H[SHUWLVH�G
XQ� FDELQHW
H[WpULHXU�FKDUJp�GH�SURFpGHU�j�XQ�DXGLW�FRPSOHW�GX�FRQWUDW��/H�SRLGV�GX�SDVVp��O
DIIDLUH�GH�O
HDX�GH
*UHQREOH�HW�OH�FDV�DYpUp�GH�FRUUXSWLRQ�DXTXHO�OD�GpOpJDWLRQ�GX�VHUYLFH�G
HDX�DYDLW�GRQQp�OLHX��HW
OD�FDSDFLWp�DFFUXH�GH�QpJRFLDWLRQ�GH�OD�UpJLH�FRPPXQDXWDLUH�SDU�UDSSRUW�j�FHOXL�GX�V\QGLFDW�TXL
DYDLW� LQLWLDOHPHQW� FRQWUDFWp� DYHF� OD� 6'$� RQW� MRXp� IDYRUDEOHPHQW� GDQV� FH� UDSSRUW� GH� IRUFH�� /D
FRQFHVVLRQ� D� pWp� WUDQVIRUPpH� HQ� DIIHUPDJH�� VDQV� TXH� OD� UpJLH� QH� UHYHUVH� j� OD� 6'$� GH
GpGRPPDJHPHQW�j�KDXWHXU�GX�PDQTXH�j�JDJQHU�TX
XQH�WHOOH�FRQYHUVLRQ�VXSSRVH��/HV�SURYLVLRQV
SRXU�UHQRXYHOOHPHQW�pWDLHQW�DX�F±XU�GH�OD�QpJRFLDWLRQ��/D�UpJLH�HQWHQGDLW�FRQQDvWUH�SUpFLVpPHQW
O
pWHQGXH�GH�FHV�SURYLVLRQV�HW�OHV�YRLU�DIIHFWHU��HQ�ILQ�GH�FRQWUDW��DX[�EHVRLQV�GH�UHQRXYHOOHPHQW�GX
VHUYLFH��/H�GpFRPSWH�GHV�SURYLVLRQV�D�pWp�HIIHFWXp�SDU�OH�FDELQHW�G
H[SHUWLVH�HW�OHV�FRQWUDFWDQWV�RQW
FRQYHQX�GH�IDLUH�XQ�pWDW�FRQWUDGLFWRLUH�GHV�pTXLSHPHQWV�HQ�ILQ�GH�FRQWUDW��SRXU�pYDOXHU�OHV�WUDYDX[



/D�GXUDELOLWp�GX�VHUYLFH�G
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QpFHVVDLUHV�j�XQH�UHVWLWXWLRQ�HQ�ERQ�pWDW�GX�SDWULPRLQH�� 'DQV�O
LQWHUYDOOH��OHV�VHUYLFHV�GH�OD�UpJLH
VXUYHLOOHQW� GH� SUqV� OHV� WUDYDX[� G
HQWUHWLHQ� HW� GH� UHQRXYHOOHPHQW� FRQGXLWV� SDU� OD� 6'$�� HW� OHV
SURYLVLRQV�FRQVWLWXpHV�j�FHW�HIIHW��8QH�FHUWDLQH�VXVSLFLRQ�UqJQH�VXU�OD�TXDOLWp�GH�O
HQWUHWLHQ�UpDOLVp
SDU�OD�6'$��$�WUDYHUV�VRQ�FRQWU{OH��OD�UpJLH�FRPPXQDXWDLUH�VH�PHW�GRQF�HQ�VLWXDWLRQ�GH�SRXYRLU
GpFLGHU�HQ�FRQQDLVVDQFH�GH�FDXVH�GX�PRGH�GH�JHVWLRQ�TXL�VXFFqGHUD�j�O
DIIHUPDJH�HQ�FRXUV��(Q
HIIHW�� ELHQ� FRQQDvWUH� VRQ� SDWULPRLQH� HW� O
pWDW� GDQV� OHTXHO� LO� VH� WURXYH� OXL� SHUPHW� WDQW� GH� UpGXLUH
O
DYDQWDJH�GpWHQX�SDU�O
H[SORLWDQW�KLVWRULTXH�GHV�DFWLYLWpV�GH�JUDQGH�FROOHFWH�HW�GH�WUDLWHPHQW�SDU
UDSSRUW�j�G
pYHQWXHOV�FRQFXUUHQWV��TXH�G
HQYLVDJHU�XQH�UHSULVH�HQ�UpJLH�GH�VHV�DFWLYLWpV�

(Q�FH�TXL�FRQFHUQH�OHV�UpVHDX[�ORFDX[�GH�FROOHFWH�GHV�HDX[�XVpHV��OD�FRPPXQDXWp�HVW�FRQIURQWpH
DX�SUREOqPH�GX�UDFFRUGHPHQW��VDXYDJH��GH�FRPPXQHV�QRQ�PHPEUHV�DX[�UpVHDX[�G·pYDFXDWLRQ
GH� FRPPXQHV� PHPEUHV�� /HV� FRPPXQHV� QpJRFLHQW� HQWUH� HOOHV� O
DFFqV� DX� UpVHDX� SLORWp� SDU� OD
FRPPXQDXWp�HW�PHWWHQW�FHWWH�GHUQLqUH�GHYDQW�OH�IDLW�DFFRPSOL��/
$JHQFH�YD�DLGHU�OD�FRPPXQDXWp�j
FRQYDLQFUH�OHV�FRPPXQHV�FDQGLGDWHV�j�XQ�UDFFRUGHPHQW�j�HQ�QpJRFLHU�OHV�FRQGLWLRQV�DYHF�HOOH��HQ
OHV�PHQDoDQW�GH�EORTXHU�VHV�VXEYHQWLRQV�

/D� FRPPXQDXWp� GH� FRPPXQHV� WURXYH� VHV� OLPLWHV� GDQV� O
DEVHQFH� G
LQWpJUDWLRQ� GH� O
DFWLYLWp
WUDQVIpUpH�� /D�FRPPXQDXWp�G·DJJORPpUDWLRQ�YD�PHWWUH� ILQ� j�XQH�VXSHUSRVLWLRQ�GHV�FRPSpWHQFHV
�FROOHFWH�FRPPXQDOH�HW�pSXUDWLRQ�LQWHUFRPPXQDOH���HW�VLPSOLILHU�OH�GLVSRVLWLI�� (Q�PrPH�WHPSV��OH
EUHI� LQWHUPqGH� UHSUpVHQWp� SDU� OD� FRPPXQDXWp� GH� FRPPXQHV� D� FRQVWLWXp� XQ� VDXW� TXDOLWDWLI
LPSRUWDQW�GDQV�OD�FRQVWUXFWLRQ�GH�O
DJJORPpUDWLRQ�JUHQREORLVH�HW�LQLWLp�XQ�DSSUHQWLVVDJH�GRQW�OD
FRPPXQDXWp�G
DJJORPpUDWLRQ�SURILWHUD�

����  /D�FRPPXQDXWp�G
DJJORPpUDWLRQ�GHSXLV�����

8QH�FRPPXQDXWp�G
DJJORPpUDWLRQ�H[HUFH�XQH�FRPSpWHQFH�LQWpJUpH� ��SRXU�O
DVVDLQLVVHPHQW�FHOD
VLJQLILH� TXH� OHV� FRPPXQHV� OXL� WUDQVIqUHQW� WRXV� OHXUV� pTXLSHPHQWV� G
pSXUDWLRQ� HW� GH� FROOHFWH� GHV
HDX[�XVpHV��3DU�UDSSRUW�DX�6,(3$5*�HW� j�OD�FRPPXQDXWp�GH� ������ /D�0pWUR�V
DGMRLQW�GRQF� OD
FRPSpWHQFH� HQ� UpVHDX[� GH� FROOHFWH�� 3DU� DLOOHXUV�� XQH� FRPPXQDXWp� G
DJJORPpUDWLRQ� H[HUFH� XQH
FRPSpWHQFH� j� O
H[FOXVLRQ� GH� WRXW� DXWUH� (3&,�� /HV� FRPPXQHV� GH� /D� 0pWUR� TXL�FXPXODLHQW� XQH
SDUWLFLSDWLRQ�j�GHV�V\QGLFDWV�GH�FROOHFWH�G
HDX[�XVpHV�GRLYHQW�HQ�VRUWLU��/D�0pWUR�VH�VXEVWLWXH�j�FHV
FRPPXQHV� GDQV� O
H[HUFLFH� GH� OD� FRPSpWHQFH� HQ� DVVDLQLVVHPHQW�� &RQWUDLUHPHQW� j� WRXWHV� OHV
RUJDQLVDWLRQV� LQWHUFRPPXQDOHV� TXL� O
RQW� SUpFpGpH�� /D� 0pWUR� GpURJH� DX� SULQFLSH� GH� OD
UHSUpVHQWDWLRQ��(OOH�QH�UHSUpVHQWHUD�SDV�OHV�FRPPXQHV�FRQFHUQpHV�DXSUqV�GHV�FRQVHLOV�V\QGLFDX[
DX[TXHOV�OHV�FRPPXQHV�SDUWLFLSDLHQW��VHORQ�XQH�ORJLTXH�R•�O
DQWpULRULWp�G
XQ�(3&,�IDLVDLW�REVWDFOH�j
OD� PRGHUQLVDWLRQ� GH� OD� FDUWH� LQWHUFRPPXQDOH�� /HV� FRPPXQHV� GRLYHQW� TXLWWHU� OHV� (3&,� GRQW� OHV
FRPSpWHQFHV�VRQW�UHGRQGDQWHV�DYHF�FHOOHV�H[HUFpHV�SDU�XQH�FRPPXQDXWp�

&HV� GHX[� PpFDQLVPHV� �LQWpJUDWLRQ� HW� VXEVWLWXWLRQ�� SDUWLFLSHQW� GH� O
XQLILFDWLRQ� GH� OD� PDvWULVH
G
RXYUDJH�UHFKHUFKpH�SDU�OH�OpJLVODWHXU�GH�������,OV�VRQW�OHV�PRWHXUV�GX�FKDQJHPHQW�TX
D�FRQQX�OH
VHUYLFH�G
DVVDLQLVVHPHQW�GH�O
DJJORPpUDWLRQ�JUHQREORLVH�GHSXLV������

/HV�pOXV�Q
RQW�SDV�LPPpGLDWHPHQW�SULV�OD�PHVXUH�GHV�FRQVpTXHQFHV�GX�WUDQVIHUW�GH�OD�FRPSpWHQFH
DVVDLQLVVHPHQW� j� /D� 0pWUR�� (Q� SDUWLFXOLHU�� OHV�pOXV� GHV� FRPPXQHV�HQJDJpHV� GDQV�GHV� V\QGLFDWV
G
DVVDLQLVVHPHQW�RQW�PrPH�SX�FURLUH�TXH�OH�PpFDQLVPH�GH�OD�UHSUpVHQWDWLRQ�SHUGXUHUDLW�GDQV�OH
FDGUH�GH�OD�&RPPXQDXWp�G
$JJORPpUDWLRQ��-DFTXHV�5DRX[�UDFRQWH�HQ�HIIHW�TXH�OHV�VHUYLFHV�GH�OD
SUpIHFWXUH�GH�O
,VqUH�RQW�ODLVVp�HQWHQGUH�TXH�OD�UHSUpVHQWDWLRQ�SRXYDLW�V
DSSOLTXHU��DYDQW�GH�UHYHQLU
VXU�FHWWH�LQIRUPDWLRQ�SRXU�DIILUPHU�TXH�F
HVW�OH�PpFDQLVPH�GH�OD�VXEVWLWXWLRQ�TXL�V
DSSOLTXDLW��(QWUH
WHPSV��OH�WUDQVIHUW�pWDLW�SDVVp�HW�-��5DRX[�HVWLPH�TXH�OHV�FRPPXQHV�V\QGLTXpHV�DXUDLHQW�pWp�SOXV
UpWLFHQWHV�j�FH�WUDQVIHUW�VL�HOOHV�DYDLHQW�HX�FRQQDLVVDQFH�GH�VHV�LPSOLFDWLRQV�
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'HV�QpJRFLDWLRQV�V
HQJDJHQW�UDSLGHPHQW�DSUqV�FHWWH�SULVH�GH�FRQVFLHQFH��&HUWDLQHV�FRPPXQHV�RQW
XQ� UpVHDX�GH� FROOHFWH� XQLWDLUH� �SRXU� OHV� HDX[� XVpHV�HW� SOXYLDOHV�� HW� G·DXWUHV� FRPPXQHV� RQW� GHV
UpVHDX[� VpSDUDWLIV� �XQ� UpVHDX� FROOHFWDQW� OHV� HDX[� XVpHV� HW� XQ� DXWUH� OHV� HDX[� SOXYLDOHV��� /HV
SUHPLqUHV�XWLOLVHQW�OHV�pTXLSHPHQWV�FRPPXQDXWDLUHV�SRXU�pYDFXHU�OHXUV�HDX[�SOXYLDOHV��DORUV�TXH
OHV� VHFRQGHV� FRQVHUYHQW� OD� JHVWLRQ� GHV� HDX[� SOXYLDOHV� j� OHXU� FKDUJH�� WRXW� HQ� FRQWULEXDQW� j� OD
FROOHFWH� HW� DX� WUDLWHPHQW� GHV� HDX[� SOXYLDOHV� GH� OHXUV� YRLVLQHV�� /D� SUHPLqUH� FRQVpTXHQFH� GH� OD
UpRUJDQLVDWLRQ�FRPPXQDXWDLUH�GX�VHUYLFH�G
DVVDLQLVVHPHQW�HVW�XQ�FRXSODJH�DYHF�OD�FRPSpWHQFH
HQ�HDX[�SOXYLDOHV��/H�WUDQVIHUW�FRQMRLQW�GHV�FRPSpWHQFHV�HQ�DVVDLQLVVHPHQW�HW�HQ�HDX[�SOXYLDOHV�D
SHUPLV�GH�SODFHU�WRXWHV�OHV�FRPPXQHV�VXU�OH�PrPH�SLHG��&HW�pOpPHQW�HVW�SOXW{W�IDYRUDEOH�j�XQH
PHLOOHXUH�JHVWLRQ�LQWpJUpH�GHV�HDX[�XUEDLQHV�JUkFH�j�O
H[HUFLFH�G
XQH�UHVSRQVDELOLWp�XQLTXH�SRXU
WRXWHV�OHV�HDX[�G
pFRXOHPHQW�HW�OHV�HDX[�XVpHV�

��  ([FOXVLRQ�GH�OD�FRPSpWHQFH�HQ�HDX�SRWDEOH

/D�0pWUR�Q·HVW�SDV�FRPSpWHQWH�HQ�HDX�SRWDEOH��SDV�SOXV�TXH�OD�FRPPXQDXWp�GH�FRPPXQHV�TXL�O
D
SUpFpGpH� QH� O
pWDLW�� /HV� RUJDQLVDWLRQV� HQ� SODFH� VRQW� GRQF� PDLQWHQXHV� �� OD� UpJLH� GHV� HDX[� GH
*UHQREOH� �5(*�� TXL� DVVXUH� O
DOLPHQWDWLRQ� GHV� ������� KDELWDQWV� GH� *UHQREOH� GH� GHX[� ORFDOLWpV
YRLVLQHV�j�SDUWLU�GHV�FKDPSV�GH�FDSWDJH�GDQV�OD�QDSSH�SKUpDWLTXH�GX�'UDF���OH�6,(5*��V\QGLFDW�GH
SURGXFWLRQ�G
HDX�SRWDEOH�DXTXHO�DGKqUHQW�QRQ�VHXOHPHQW�WRXWHV�OHV�DXWUHV�FRPPXQHV�PHPEUHV�GH
/D�0pWUR�VRLW��������SHUVRQQHV�PDLV�XQH�YLQJWDLQH�G
DXWUHV��VLWXpHV�j�OD�SpULSKpULH�GX�WHUULWRLUH
FRPPXQDXWDLUH��j�SDUWLU�GH�FDSWDJHV�GDQV�OD�5RPDQFKH��/H�6,(5*�HVW�XQH�6(0��HW�VRQ�SDUWHQDLUH
SULYp� OD� &RPSDJQLH� *pQpUDOH� GHV� (DX[�� /H� 6,(5*� Q
DVVXUH� TXH� O
DSSURYLVLRQQHPHQW� MXVTX
DX
UpVHUYRLU��OHV�FRPPXQHV�DGKpUHQWHV�VH�FKDUJHDQW�GH�OD�GLVWULEXWLRQ��OH�SOXV�VRXYHQW�SDU�YRLH�GH
GpOpJDWLRQ� j�OD�&RPSDJQLH�*pQpUDOH�GHV�(DX[�� /D�5(*�HW�OH�6,(5*�GLVSRVHQW�GH�OHXUV�SURSUHV
pTXLSHPHQWV�HW�UpVHDX[��ELHQ�TX
LOV�LQWHUYLHQQHQW�VXU�GHV�HVSDFHV�JpRJUDSKLTXHV�SURFKHV�

7HFKQLTXHPHQW��OH�WUDQVIHUW�GH�OD�FRPSpWHQFH�HDX�j�OD�FRPPXQDXWp�VXSSRVDLW�TXH�OHV�FRPPXQHV
PHPEUHV�GX�6,(5*�HW�FRPSULVHV�VXU�OH�SpULPqWUH�GH� /D�0pWUR�TXLWWHQW�OH�V\QGLFDW�� (OOHV�V
\�VRQW
RSSRVpHV��FRQVFLHQWHV�TX
XQ�WHO�WUDQVIHUW�SULYHUDLW�OH�6,(5*�GH�SUqV�GH�OD�PRLWLp�GH�VHV�PHPEUHV�HW
OH�GpVWDELOLVHUDLW�SURIRQGpPHQW�DX�SODQ�ILQDQFLHU��&H�WUDQVIHUW�DQQRQoDLW�DXVVL�XQ�ERXOHYHUVHPHQW
GDQV�O
RUJDQLVDWLRQ�GHV�VHUYLFHV�ORFDX[�GH�GLVWULEXWLRQ�G
HDX�SRWDEOH��,O�HVW�HQ�HIIHW�SUREDEOH�TXH�OD
YLOOH� GH� *UHQREOH� DXUDLW� SHVp� GH� WRXW� VRQ� SRLGV� SRXU� TX
XQH� UpJLH� G
HDX� SRWDEOH� V
LQVWDOOH
SURJUHVVLYHPHQW�VXU�O
HQVHPEOH�GX�WHUULWRLUH�FRPPXQDXWDLUH��SDU�QRQ�UHFRQGXFWLRQ�GHV�FRQWUDWV�GH
GpOpJDWLRQ�HQ�FRXUV�

3RXU�QRV�LQWHUORFXWHXUV��F
HVW�FODLUHPHQW�OH�UDSSRUW�GH�IRUFH�HQWUH�OD�5(*�HW�OH�6,(5*�TXL�D�MRXp�HQ
GpIDYHXU�GH�OD�SULVH�GH�FRPSpWHQFH�(DX�SDU�/D�0pWUR��$X�VHLQ�GH�/D�0pWUR�*UHQREOH�HVW�DXVVL
LVROpH�SRXU�OD�JHVWLRQ�GH�O
HDX�SRWDEOH�TX
HOOH�HVW�FHQWUDOH�SRXU�O
pSXUDWLRQ�GHV�HDX[�XVpHV�� (OOH
GLVSRVH�SRXUWDQW�G
XQH�FDSDFLWp�HQ�FDSWDJH�G
HDX�VXIILVDQWH�SRXU�DOLPHQWHU�HQ�HDX�GH�WUqV�ERQQH
TXDOLWp�WRXV�OHV�KDELWDQWV�GH�/D�0pWUR��0DLV�HQ�WHUPH�GpPRJUDSKLTXH�HW�SROLWLTXH��HOOH�SqVH�PRLQV
TXH�OH�6,(5*�TXL�MRXH�VD�VXUYLH�GDQV�O
H[FOXVLRQ�GH�OD�FRPSpWHQFH�HQ�(DX�GH�/D�0pWUR�

&HWWH�H[FOXVLRQ�SULYH�/D�0pWUR�G
XQH�FRPSpWHQFH�LQWpJUpH�HQ�HDX� �HDX�SRWDEOH��DVVDLQLVVHPHQW�
HDX� SOXYLDOH��� FH� TXL� QXLW� j� OD� GXUDELOLWp� HQYLURQQHPHQWDOH� GHV� VHUYLFHV�G
HDX� SRWDEOH� GH� OD
FRPPXQDXWp�� 6HXOH� OD� FURLVVDQFH� JpRJUDSKLTXH� HW�RX� GpPRJUDSKLTXH� GH� /D� 0pWUR� VRQW
VXVFHSWLEOHV� GH� IDLUH� pYROXHU� FHWWH� VLWXDWLRQ� �� HQ� GpSDVVDQW� OH� VHXLO� GHV� ������� KDELWDQWV�� HOOH
GHYUDLW� HQ� HIIHW� DGRSWHU� OH� VWDWXW� GH� FRPPXQDXWp� XUEDLQH� HW� H[HUFHU� VLPXOWDQpPHQW� OHV
FRPSpWHQFHV�HQ�HDX�SRWDEOH�HW�HQ�DVVDLQLVVHPHQW�
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��  'HVFULSWLRQ�SK\VLTXH�GHV�pTXLSHPHQWV�GX�VHUYLFH�G
DVVDLQLVVHPHQW

/HV�HDX[�XVpHV�VRQW�G
DERUG�FROOHFWpHV�SDU�GHV�UpVHDX[�FRPPXQDX[�G
DVVDLQLVVHPHQW��� /D�0pWUR
HVW�SURSULpWDLUH�GH����GHV����UpVHDX[��OHV�DXWUHV�DSSDUWHQDQW�DX[�FRPPXQHV�QRQ�PHPEUHV�GH�OD
FRPPXQDXWp�� /HV� UpVHDX[� GH� /D� 0pWUR� UHSUpVHQWHQW� ����� NP� GH� FDQDOLVDWLRQV� �HDX[� XVpHV�
XQLWDLUHV� HW� HDX[� SOXYLDOHV�� HW� ��� RXYUDJHV� DQQH[HV�� /D� 0pWUR� HVW� DXVVL�SURSULpWDLUH� GX� UpVHDX
IRUPp� SDU� OHV� JUDQGV� FROOHFWHXUV�� G·XQH� ORQJXHXU� GH� ��� NP� HW� G·XQ� GLDPqWUH� DOODQW� MXVTX·j
�����P�� HW� GHV� ��� VWDWLRQV� GH� SRPSDJH� TXL� DVVXUHQW� OH� WUDQVLW� GHV� HDX[� XVpHV� MXVTX
DX[� GHX[
VWDWLRQV�G
pSXUDWLRQ��FHOOH�GX�)RQWDQLO��������HW�FHOOH�G
$TXDSROH��������

/D�VWDWLRQ�GX�)RQWDQLO�WUDLWH�SULQFLSDOHPHQW�OHV�UHMHWV�GHV�DEDWWRLUV�GH�*UHQREOH�HW�OHV�HDX[�XVpHV
GH���FRPPXQHV�� (OOH�HIIHFWXH�XQ�WUDLWHPHQW�SULPDLUH�GHV�HDX[�XVpHV�SDU�GpFDQWDWLRQ��DVVRFLp� j
XQH�pSXUDWLRQ�ELRORJLTXH�SDU�DFWLYDWLRQ�GHV�ERXHV��6D�FDSDFLWp�HVW�pYDOXpH�j��������(TXLYDOHQWV�
+DELWDQWV��(+��� �

/D�VWDWLRQ�$TXDSROH�WUDLWH�OHV�HDX[�XVpHV�GH�O·HQVHPEOH�GH� O·DJJORPpUDWLRQ� JUHQREORLVH� �OHV� ��
FRPPXQHV�PHPEUHV�GH�OD�0pWUR�HW�OHV����QRQ�PHPEUHV���(OOH�HIIHFWXH�XQ�SUp�WUDLWHPHQW�GHV�HDX[
XVpHV��XQH�GpFDQWDWLRQ�SK\VLFR�FKLPLTXH�HW�XQ�WUDLWHPHQW�ELRORJLTXH�SDUWLHO��(OOH�D�XQH�FDSDFLWp
GH��������(+��GRQW��������SRXU�OHV�LQGXVWULHOV�

/D�FUpDWLRQ�GH�/D�0pWUR�Q
D�SDV�PRGLILp�OH�SpULPqWUH�GH�JHVWLRQ�GX�WUDLWHPHQW�GHV�HDX[�XVpHV��PDLV
FHOXL�GH�OHXU�FROOHFWH��3RXU�DXWDQW��OH�SpULPqWUH�GH�JHVWLRQ�FRPPXQDXWDLUH�QH�FRwQFLGH�SDV�DYHF�OH
SpULPqWUH�SK\VLTXH�GX�VHUYLFH�G
DVVDLQLVVHPHQW�����UpVHDX[�FRPPXQDX[�GH�FROOHFWH�VRQW�UHVWpV�HQ
GHKRUV�GX�FKDPS�GH�UHVSRQVDELOLWp�GH�/D�0pWUR�HW�pFKDSSH�GRQF�j�VD�PDvWULVH�G
RXYUDJH�� 'DQV
FHWWH� pWXGH�� QRXV� ODLVVHURQV� FHV� UpVHDX[� GH� F{Wp�� SRXU� QRXV� IRFDOLVHU� VXU� OH� VHXO� VHUYLFH
G
DVVDLQLVVHPHQW�FRPPXQDXWDLUH��1RXV�QH�SRXUURQV�WRXWHIRLV�SDV�LJQRUHU�OH�WUDLWHPHQW�GHV�HDX[
XVpHV�RSpUp�SDU�/D�0pWUR�DX�EpQpILFH�GHV�FRPPXQHV�QRQ�PHPEUHV��GDQV�OD�PHVXUH�R•�OD�VWDWLRQ
$TXDSROH�HW�OHV�JUDQGV�FROOHFWHXUV�VRQW�GLPHQVLRQQpV�SRXU�DVVXUHU�XQ�VHUYLFH�j����FRPPXQHV�HW
QRQ�DX[�VHXOHV�FRPPXQHV�PHPEUHV�

8QH� FRQVpTXHQFH� PDMHXUH� GH� O
pFKHOOH� WHFKQLTXH� GX� VHUYLFH� G
DVVDLQLVVHPHQW� WHOOH� TX
REVHUYpH
DYDQW�OD�FUpDWLRQ�GH� /D�0pWUR�HVW�TX
LO�Q
\�D�SDV� j�DWWHQGUH�G
pFRQRPLH�G
pFKHOOH�SDUWLFXOLqUH�HQ
PDWLqUH�G
pSXUDWLRQ��1RXV�QH�QRXV�WURXYRQV�SDV�HQ�SUpVHQFH�G
XQ�VHUYLFH�VXVFHSWLEOH�GH�UpGXLUH�OH
QRPEUH�GH�VWDWLRQV�G
pSXUDWLRQ�SRXU�SHUPHWWUH�OD�PLVH�DX[�QRUPHV�GH�O
XQH�RX�GHX[�G
HQWUH�HOOHV�
/
DFWLYLWp�GH�WUDLWHPHQW�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�/D�0pWUR�RSqUH�HQ�HIIHW�GpMj�j�XQH�pFKHOOH
SOXV�YDVWH�TXH�OH�WHUULWRLUH�FRPPXQDXWDLUH��/
LQWpUrW�GH�OD�FUpDWLRQ�GH�/D�0pWUR�VH�VLWXH�DLOOHXUV�

��  /D�GXUDELOLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�/D�0pWUR�SDU�OD�PpWKRGH
GHV��(

1RXV�DOORQV�GDQV�XQ�SUHPLHU�WHPSV�UHFRQVWLWXHU�OH�FR€W�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�/D�0pWUR�
HQ� QRXV� SODoDQW� GDQV� O
K\SRWKqVH� G
XQ� VHUYLFH� GXUDEOH� VXU� OHV� SODQV� HQYLURQQHPHQWDO� HW
pFRQRPLTXH�� 1RXV� SRXUURQV� HQVXLWH� FRPSDUHU� FH� FR€W� WKpRULTXH� DX[� UHFHWWHV� GpJDJpHV� SDU� OH
VHUYLFH��SRXU�DSSUpFLHU�O
pYROXWLRQ�GH�VD�GXUDELOLWp��/D�SDUWLFXODULWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH
/D�0pWUR�HQWUDvQH�OH�FDOFXO�G
XQ�VHXO�FR€W�WKpRULTXH� ��OH�SpULPqWUH�GX�VHUYLFH�pWDQW�LQFKDQJp��OH
FR€W�WKpRULTXH�DYDQW�HW�DSUqV�OD�FUpDWLRQ�GH�OD�FRPPXQDXWp�G
DJJORPpUDWLRQ�OH�VHUD�DXVVL�

/H�FR€W�WKpRULTXH�D�pWp�UHFRQVWLWXp�SRXU� ������DQQpH�GH�FUpDWLRQ�GH�OD�FRPPXQDXWp�� �����HW
������/D�YDULDWLRQ�GX�FR€W�HQWUH������HW������WLHQW�DX�YROXPH�G
HDX[�XVpHV�FROOHFWpHV�HW�WUDLWpHV�

���������������������������������������������
�� �/·XQLWp�(TXLYDOHQW�+DELWDQW�FRUUHVSRQG�j�XQH�HVWLPDWLRQ�GH�OD�SROOXWLRQ�SURGXLWH�HQ�J�KDELWDQW�MRXU
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/
DXJPHQWDWLRQ� GX� FR€W� WKpRULTXH� HQ� ����� WLHQW� DX[� DPpOLRUDWLRQV� QpFHVVDLUHV� DX� UHVSHFW� GHV
QRUPHV� HQYLURQQHPHQWDOHV�� (OOHV� VRQW� SUpYXHV� GDQV� OH� FDGUH� GX� VFKpPD�GLUHFWHXU
G·DVVDLQLVVHPHQW�� HW� VXSSRVHQW� O
H[WHQVLRQ� GX� WUDLWHPHQW� ELRORJLTXH� j� O·HQVHPEOH� GHV� YROXPHV
G
HDX[� XVpHV� HQWUDQWV� j� $TXDSROH�� ,QLWLDOHPHQW� SURJUDPPpH� SRXU� ������ FHWWH� H[WHQVLRQ� QH� VH
SURGXLUD�TX
HQ�������HW�PHWWUD�OHV�HIIOXHQWV�HQ�FRQIRUPLWp�DYHF�OD�UpJOHPHQWDWLRQ�HXURSpHQQH��/HV
UHFHWWHV�DX[TXHOOHV�VRQW�FRPSDUpV�OHV�FR€WV�WKpRULTXHV�GH������������HW������VRQW�GHV�UHFHWWHV
UpHOOHV��&HOOHV�GH������QRXV�RQW�pWp�GRQQpHV�SDU�OH�VHUYLFH�G
DVVDLQLVVHPHQW�TXL�Q·HQYLVDJH�SDV
G·DXJPHQWHU�OH�SUL[�GH�O·DVVDLQLVVHPHQW�SDU�UDSSRUW�j������

7DEOHDX������&R€WV�WKpRULTXHV�HW�UHFHWWHV�UpHOOHV�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�/D�0pWUR
HQ������������N ¼

HQ�.¼ ���� ���� D����
&ROOHFWH ���� ����&R€W�G
LQYHVWLVVHPHQW
(SXUDWLRQ ���� ���� ���
&ROOHFWH ���� ����&R€W�G
H[SORLWDWLRQ
(SXUDWLRQ ���� ���� ���

&R€W�FRPSOHW ����� ����� ���
5HFHWWHV�UpHOOHV ����� �����



/D�GXUDELOLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�/D�0pWUR

&��3H]RQ
��

7DEOHDX����²�5HFRQVWLWXWLRQ�GHV�FR€WV�G
LQYHVWLVVHPHQW�HQ�������HXURV�

STEP

Valeur à neuf Entité Type amortissement
Valeur 

amortissement
Durée 

amortissement 
Coût annuel de 
renouvellement

Aquapole 61 436 954 Métro Génie civil 30 718 477 50 ans 614 370 Rapports de la Métro
SDA Electromécanique 30 718 477 20 ans 1 535 924 Durées d'amortissement: dires d'expert

2 150 293
Fontanil 762 245 Métro Génie civil 381 123 50 ans 7 622

SDA Electromécanique 381 123 20 ans 19 056
26 679

Total 2 176 972

Ouvrages annexes

Stations de 
relèvement

Valeur à neuf Entité Type amortissement
Valeur 

amortissement
Durée 

amortissement 
Coût annuel de 
renouvellement

96 postes
8 gros 640 000 Métro Génie civil 320 000 30 ans 10 667 Coûts unitaires: dires d'experts

SDA Electromécanique 320 000 10 ans 32 000
11 moyens 660 000 Métro Génie civil 330 000 30 ans 11 000

SDA Electromécanique 330 000 10 ans 33 000
20 petits EU 800 000 Métro Génie civil 400 000 30 ans 13 333 Durées d'amortissement: dires d'experts

SDA Electromécanique 400 000 10 ans 40 000
52 petits EU 2 080 000 Métro Génie civil 1 040 000 30 ans 34 667

Métro Electromécanique 1 040 000 10 ans 104 000
Total 278 667

Réseaux

Longueur (ml)
Coût 

unitaire
Valeur à neuf Type d'amort.

Durée 
amortissement 

Coût annuel de 
renouvellement

Réseaux 
intercommunaux

de 80 à 800 21 938 160 3 510 080               génie civil 50 ans 70 202 Longueur: SIG
de 800 à 1600 2 782 1000 2 782 000               génie civil 50 ans 55 640
plus de  1600 9 544 3000 28 632 000             génie civil 50 ans 572 640

34 264 698 482
Réseaux 
transférés

EU et unitaire
de 0 à 800 750 000 160 120 000 000           génie civil 50 ans 2 400 000
de 800 à 1500 39 500 1000 39 500 000             génie civil 50 ans 790 000 Longueur: SIG
plus de 1500 60 500 3000 181 500 000           génie civil 50 ans 3 630 000

6 820 000
Total 7 518 482

TOTAL 9 974 120

Sources et hypothèses

Source et hypothèses

Source et hypothèses
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7DEOHDX����²�5HFRQVWLWXWLRQ�GHV�FR€WV�G
H[SORLWDWLRQ�HQ�������HXURV�

Aquapole CE/an

Calcul charges salariales épuration hors traitement biologique

salaires heures f/h salaires fcs Euros
MC 952.5 100 95 250 14 529 Coûts unitaires: dires d'experts
EM 147.6 150 22 140 3 377
HY 15 450 6 750 1 030
CH 156 250 39 000 5 949
total pour 10 000 EH 27 373
total pour 500 000 EH 1 026 473 Pour tenir compte économies d'echelle : 0.75

Calcul charges salariales épuration traitement biologique

salaires heures f/h salaires fcs Euros
MC 223 100 22 300 3 401 Coûts unitaires: dires d'experts
EM 42 150 6 300 961 Postes : bassin d'aération par insufflation, bassin anoxique, 
HY 10 450 4 500 686 flottateur
CH 0 250 -                     0
total pour 10 000 EH 5 554 Masse salariale augmentée de 10%
total pour 326 810 EH 181 501

10 000 EH 500 000 EH forfait de 20% Euros
fournitures 4 573 228 650 45 730 182 920 Montant des fournitures correspondant à l'ensemble du traitement
analyses 3049 152 450 30 490 121 960 de l'article, y compris le traitement biologique, moins 20% car  
Total 304 880 tous les effluents ne subissent pas ce traitement

Calcul autres charges communes aux 2 types de traitement

poids 
matière 
sèche volume Euros

désodorisation des 
boues 0.15 E/m3 7 642 000    38 210 000 5 731 500 Coût estimé par expert
energie 476 870 Comptes de la SDA
réactifs 213 789
total 6 422 159 Hypothèse : la matière sèche représente 20% du volume

Coût d 'exploitation Aquapole 7 935 012

Fontanil
Calcul charges fixes

salaires heures f/h salaires fcs Euros
MC 1213 100 121 300 18 502 Coût estimé par expert
EM 194.4 150 29 160 4 448
HY 29 450 13 050 1 991
CH 156 250 39 000 5 949 Masse salariale est augmentée de 10%
total pour 10 000 EH 33 978
total pour 35 000 EH 118 924

10 000 EH 35 000 EH forfait de 20%
fournitures 4 573 16 006 3 201 12 804
analyses 3049 10 672 2 134 8 537
total 21 342

Calcul charges variables
Euros

energie 6747 Coûts estimés d'après les compte SDA et au prorata des volumes
réactifs 2160
Coût d'exploitation Fontanil 149 173

Calcul des coûts Source et hypothèses

Collecteurs intercommunaux et ouvrages annexes

cout au km coût unitaire
réseaux 
intercommunaux
34 km 1 032 35 091 Coût déterminé à dires d'experts

96 stations  
8 gros 2 010 16 080
11 moyens 1 787 19 654
20 petits 2 233 44 668
Electricité 163 534 Coût énergie issu des comptes de la SDA

Total 279 026

Réseaux et stations

Réseaux transférés cout au km coût unitaire
850 km EU et unit 1 032 877 268 coût issu de l'article

Postes
52 petits 2 233 116 136 hypothèse : les postes gérés par la Métro sont de petites tailles
total 993 404

Gestion des usagers (facturation, relevé compteurs et gestion clientèle)

cout /abonné nbre abonnés
gestion 1 € 143 367       143 367

Coût d'exploitation total 9 640 248
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7DEOHDX����²�5HFRQVWLWXWLRQ�GX�FR€W�G
LQYHVWLVVHPHQW�HQ�������HXURV�
STEP

Valeur à neuf Entité
Type 

amortissement
Valeur 

amortissement

Durée 
amortissem

ent 
Coût annuel 

Aquapole 61 436 954 Métro Génie civil 30 718 477 50 ans 614 370 Valeurs issues des rapports de la Métro
SDA Electromécanique 30 718 477 20 ans 1 535 924

2 150 293 Durées d'amortissement: dires d'experts
Fontanil 762 245 Métro Génie civil 381 123 50 ans 7 622

SDA Electromécanique 381 123 20 ans 19 056
26 679

Total 2 176 972

Ouvrages annexes
Stations de 
relèvement Valeur à neuf Entité Type d'amort. Valeur amort. Durée amort Coût annuel 

101 postes
8 gros 640 000 Métro Génie civil 320 000 30 ans 10 667 Coûts unitaires des postes:dires d'experts  

SDA Electromécanique 320 000 10 ans 32 000
11 moyens 660 000 Métro Génie civil 330 000 30 ans 11 000

SDA Electromécanique 330 000 10 ans 33 000
20 petits EU 800 000 Métro Génie civil 400 000 30 ans 13 333 Durées d'amortissement: dires d'experts

SDA Electromécanique 400 000 10 ans 40 000
57 petits EU 2 280 000 Métro Génie civil 1 140 000 30 ans 38 000

Métro Electromécanique 1 140 000 10 ans 114 000

Total 292 000

Réseaux

Longueur (ml) Coût unitaire Valeur à neuf Type d'amort.
Durée 
amort.

Coût annuel

de 80 à 800 21 938 160 3 510 080 génie civil 50 ans 70 202 Investissements relèvant de la Métro
de 800 à 1600 2 782 1 000 2 782 000 génie civil 50 ans 55 640
plus de  1600 9 544 3 000 28 632 000 génie civil 50 ans 572 640 Caractéristiques du réseau : SIG
Total 698 482
Réseaux communaux transférés
de 0 à 800 780 000 160 124 800 000 génie civil 50 ans 2 496 000 Investissements relèvant de la Métro
de 800 à 1500 39 500 1 000 39 500 000 génie civil 50 ans 790 000
plus de 1500 60 500 3 000 181 500 000 génie civil 50 ans 3 630 000 Caractéristiques du réseau : SIG
Total 6 916 000

Total 7 614 482

Coût d'investissement total 10 083 454

Sources et hypothèses

Réseaux intercommunaux

Source et hypothèses

Source et hypothèses
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7DEOHDX����²�5HFRQVWLWXWLRQ�GX�FR€W�G
H[SORLWDWLRQ�HQ�������HXURV�
Aquapole

Calcul charges salariales épuration hors traitement biologique

salaires heures f/h salaires fcs Euros Masse salariale augmentée de 10 %
MC 952.5 100 95 250 14 529 Coûts dires d'experts
EM 147.6 150 22 140 3 377 Postes : prétraitement, clarificateur*0.5, comptages des eaux
HY 15 450 6 750 1 030 usées, poste de recirculation des boues, déshydratation
CH 156 250 39 000 5 949 des boues*0.8, régulation, analyses, installation
total pour 10 000 EH 27 373 déplacements. (coefficients d'après dires d'expert)
total pour 500 000 EH 1 026 473 Pour tenir compte économies d'echelle : 0.75

Calcul charges salariales épuration traitement biologique

salaires heures prix/heure salaires F
MC 223 100 22 300 3 401
EM 42 150 6 300 961 Coûts: dires d'experts
HY 10 450 4 500 686
CH 0 250 0
total pour 10 000 EH 5 049
total pour 326 810 EH 165 001 Masse salariale augmentée de 10%

10 000 EH 500 000 EH 20% Montant des fournitures correspondant à l'ensemble du traitement,
fournitures 4 573 228 650 45 730 182 920 y compris le traitement biologique, moins 20% car tous les effluents 
analyses 3 049 152 450 30 490 121 960 ne subissent pas ce traitement
Total 304 880

Calcul autres charges communes aux 2 types de traitement

poids 
matière 
sèche

volume coût annuel

désodorisation des 
boues 0.15 E/m3 7 642 000    38 210 000        5 731 500 Coût estimé par expert
energie 476 870 Coûts énergie et réactifs issus du compte de la SDA, présent
réactifs 213 789 dans le rapport de la Métro
total 6 422 159 Hypothèse : la matière sèche représente 20% du volume

Coût d'exploitation Aquapole 7 918 512

Fontanil

Calcul charges fixes

salaires heures prix/heure salaires F
MC 1 213 100 121 300 18 492 Coût estimé par expert
EM 194 150 29 160 4 445 pour l'ensemble des traitements présentés
HY 29 450 13 050 1 989
CH 156 250 39 000 5 946 Masse salariale est augmentée de 10%
total pour 10 000 EH 33 960
total pour 35 000 EH 118 859

10 000 EH 35 000 EH forfait de 20%
fournitures 4 573 16 006 3 201 12 804
analyses 3 049 10 672 2 134 8 537
Total 21 342

Calcul charges variables
coût annuel 1480.5

energie 7 571 Coûts estimés sur la base des comptes SDA 2003 et au prorata 
réactifs 2 232 des volumes
total 9 803

Coût d'exploitation Fontanil 150 004

Collecteurs intercommunaux et ouvrages annexes

coût au km coût unitaire
réseaux 
intercommunaux
34 km 1 032 35 091 Coût estimé par expert

101 stations
8 gros 2 010 16 080
11 moyens 1 787 19 654
20 petits 2 233 44 668
Electricité 184 467 Coût énergie issu des comptes de la SDA

Total 299 959

Réseaux et stations

Réseaux transférés cout au km cout/poste
880 km EU et unit 1 032 908 230 Coût estimé par expert

Stations
57 petites 2 233 127 303 hypothèse : les postes gérés par la Métro sont de petites tailles
total 1 035 533

Gestion des usagers (facturation, relevé compteurs et gestion clientèle)

cout /abonné nbre abonnés
gestion 1 144 797       SDA 144 797 Coût estimé par expert

Coût total d'exploitation 9 548 805
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7DEOHDX����²�5HFRQVWLWXWLRQ�GX�FR€W�G
LQYHVWLVVHPHQW�HQ������DYHF�H[WHQVLRQ�ELRORJLTXH��HXURV�
STEP

Valeur à neuf Entité Type amortissement
Valeur 

amortissement
Durée 

amortissement 
Coût annuel de 
renouvellement

Aquapole 61 436 954 Métro Génie civil 30 718 477 50 ans 614 370 Valeurs issues des rapports de la Métro
SDA Electromécanique 30 718 477 20 ans 1 535 924

extension 12 958 166 GC :  43 % 5 572 012 50 ans 111 440 Durées d'amortissement et répartition entre
electro :57% 7 386 155 20 ans 369 308 génie civil et électromécanique issues de dires

2 631 041 d'expert
Fontanil 762 245 Métro Génie civil 381 123 50 ans 7 622

SDA Electromécanique 381 123 20 ans 19 056
26 679

Total 2 657 720

Ouvrages annexes

Stations de 
relèvement

Valeur à neuf Entité Type amortissement
Valeur 

amortissement
Durée 

amortissement 
Coût annuel de 
renouvellement

96 postes
8 gros 640 000 Métro Génie civil 320 000 30 ans 10 667

SDA Electromécanique 320 000 10 ans 32 000 Coûts unitaires des postes (80 000E pour les gros, 
11 moyens 660 000 Métro Génie civil 330 000 30 ans 11 000 60 000 pour les moyens et 40 000 pour les petits)

SDA Electromécanique 330 000 10 ans 33 000 issus de dires d'expert
20 petits EU 800 000 Métro Génie civil 400 000 30 ans 13 333

SDA Electromécanique 400 000 10 ans 40 000 Durées d'amortissement et répartition entre
57 petits EU 2 280 000 Métro Génie civil 1 140 000 30 ans 38 000 génie civil et électromécanique issues de dires

Métro Electromécanique 1 140 000 10 ans 114 000 d'expert

Total 292 000

Réseaux

Longueur en ml Coût unitaire Valeur à neuf
Type 

amortissement
Durée 

amortissement
Coût annuel de 
renouvellement

Réseaux 
intercommunaux

de 80 à 800 21 938 160 3 510 080 génie civil 50 ans 70 202 Investissements relèvant de la Métro
de 800 à 1600 2 782 1 000 2 782 000 génie civil 50 ans 55 640
plus de  1600 9 544 3 000 28 632 000 génie civil 50 ans 572 640 Caractéristiques du réseau issues du SIG
Total 34 264 698 482

Réseaux 
transférés longueur ml coût unitaire montant

EU et unitaire Investissements relèvant de la Métro
de 0 à 800 750 000 160 120 000 000 génie civil 50 ans 2 400 000
de 800 à 1500 39 500 1 000 39 500 000 génie civil 50 ans 790 000 Caractéristiques du réseau issues du SIG
plus de 1500 60 500 3 000 181 500 000 génie civil 50 ans 3 630 000
Total 6 820 000
Total 7 518 482

TOTAL 10 468 202

Sources et hypothèses

Source et hypothèses

Source et hypothèses
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7DEOHDX����²�5HFRQVWLWXWLRQ�GX�FR€W�G
H[SORLWDWLRQ�HQ������DYHF�H[WHQVLRQ�ELRORJLTXH��HXURV�
Aquapole

Calcul charges salariales 

salaires heures f/h salaires fcs Euros Masse salariale augmentée de 10 %
MC 1213 100 121 300.00  18 502 Coûts dires d'experts
EM 194.4 150 29 160.00    4 448 Postes : prétraitement, clarificateur*0.5, comptages des eaux
HY 29 450 13 050.00    1 991 usées, poste de recirculation des boues, déshydratation
CH 156 250 39 000.00    5 949 des boues*0.8, régulation, analyses, installation
Total pour 10 000 EH 33 978 déplacements. (coefficients d'après dires d'expert)
Total pour 500 000 EH 1 274 188 Pour tenir compte économies d'echelle : 0.75

Calcul charges salariales épuration traitement biologique

salaires heures heures f/h salaires fcs
MC 223 100 22 300.00    3 401
EM 42 150 6 300.00      961 Coûts dires d'experts
HY 10 450 4 500.00      686 Postes : bassin d'aération par insufflation, bassin anoxique, 
CH 0 250 -              0 flottateur
Total pour 10 000 EH 5 554 Masse salariale augmentée de 10%
Total pour 326 810 EH 181 501

10 000 EH 500 000 EH 20% Montant des fournitures correspondant à l'ensemble du traitement,
fournitures 4 573 228 650 45 730 182 920 y compris le traitement biologique, moins 20% car tous les effluents 
analyses 3 049 152 450 30 490 121 960 ne subissent pas ce traitement
Total 304 880

Calcul autres charges communes aux 2 types de traitement

poids 
matière 
sèche volume coût annuel

désodorisation 
des boues 0.15 E/m3 7 642 000    38 210 000  5 731 500
energie 476 870
réactifs 213 789
Total 6 422 159

Coût d'exploitation Aquapole 8 182 727

Fontanil

Calcul charges fixes

salaires heures prix/heure salaires F
MC 1 213 100 121 300 18 492 Coût estimé par expert
EM 194 150 29 160 4 445 pour l'ensemble des traitements présentés
HY 29 450 13 050 1 989
CH 156 250 39 000 5 946 Masse salariale est augmentée de 10%
Total pour 10 000 EH 33 960
Total pour 35 000 EH 118 859

10 000 EH 35 000 EH forfait de 20%
fournitures 4 573 16 006 3 201 12 804
analyses 3 049 10 672 2 134 8 537
Total 21 342

Calcul charges variables
coût annuel

energie 7 571 Coûts estimés sur la base des comptes SDA 2003 et au prorata 
réactifs 2 232 des volumes
Total 9 803

Coût d'exploitation Fontanil 150 004

Collecteurs intercommunaux et ouvrages annexes

coût au km coût unitaire
réseaux 
intercommunau
x
34 km 1 032 35 091 Coût estimé par expert

101 stations
8 gros 2 010 16 080
11 moyens 1 787 19 654
20 petits 2 233 44 668
Electricité 184 467 Coût énergie issu des comptes de la SDA
Total 299 959

Réseaux et stations

Réseaux transfércout au km cout/poste
880 km EU et un 1 032 908 230 Coût estimé par expert

Stations
57 petites 2 233 127 303 hypothèse : les postes gérés par la Métro sont de petites tailles
Total 1 035 533

Gestion des usagers (facturation, relevé compteurs et gestion clientèle)

cout /abonné nbre abonnés
gestion 1 144 797       SDA 144 797 Coût estimé par expert

Coût total d'exploitation 9 813 020



/D�GXUDELOLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�/D�0pWUR
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/H� FR€W� UHFRQVWLWXp� SRXU� ����� HW� ����� HVW� FRXYHUW� SDU� OHV� UHFHWWHV� UpHOOHV� SHUoXHV� FHV� GHX[
DQQpHV�� /D� YDULDWLRQ� GHV� FR€WV� G
LQYHVWLVVHPHQW� HW� G
H[SORLWDWLRQ� HQWUH� FHV� GHX[� DQQpHV� HVW
LPSXWDEOH��SRXU�OH�SUHPLHU�j�XQ�LQYHVWLVVHPHQW�GDQV�TXDWUH�SRVWHV�GH�UHOqYHPHQW�VXSSOpPHQWDLUHV
�SRUWDQW�OH�WRWDO�j� �����HW�SRXU�OH�VHFRQG�� j�XQH�DXJPHQWDWLRQ�GX�YROXPH�G
HDX�WUDLWp� ��� ��0
GH�P� ��

3RXU� FHV� GHX[� DQQpHV�� OHV� UHFHWWHV� DVVXUHQW� OD� FRXYHUWXUH� GHV� FR€WV� G
H[SORLWDWLRQ� HW
G
LQYHVWLVVHPHQW�WKpRULTXHV��0DLV�SRXU�VDWLVIDLUH�OHV�QRUPHV�HQYLURQQHPHQWDOHV��XQ�LQYHVWLVVHPHQW
HVW� QpFHVVDLUH� SRXU� pWHQGUH� OH� WUDLWHPHQW� ELRORJLTXH� j� O
HQVHPEOH� GHV� HDX[�DFKHPLQpHV� j
$TXDSROH�� &HW� LQYHVWLVVHPHQW� HVW� HVWLPp� j�¼� ��� 0�� UHSUpVHQWDQW� XQH� FKDUJH� DQQXHOOH
G
LQYHVWLVVHPHQW� G
HQYLURQ� ���� .¼�� (Q� H[SORLWDWLRQ�� OD� FKDUJH� DQQXHOOH� VH� UHQFKpULW� G
HQYLURQ
����. ¼�� /D� UpJLH� G
DVVDLQLVVHPHQW� GH� /D� 0pWUR� HVW� FDSDEOH� GH� IDLUH� IDFH� j� OD� FKDUJH� DQQXHOOH
VXSSOpPHQWDLUH�G
HQYLURQ�����.¼�VDQV�DXJPHQWHU�VHV�WDULIV�

6L�OD�PpWKRGH�GHV��(�SHXW�DLGHU�j�pYDOXHU�OD�GXUDELOLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�/D�0pWUR�
HOOH�HVW�LQRSpUDQWH�SRXU�DSSUpFLHU�O
LPSDFW�GH�OD�FUpDWLRQ�GH�OD�FRPPXQDXWp�G
DJJORPpUDWLRQ�VXU
FHWWH�GXUDELOLWp�� /H� FR€W� WKpRULTXH�Q
HVW�SDV� LPSDFWp� SDU� OH� UHJURXSHPHQW� GHV� FRPPXQHV� SDUFH
TX
LO�VH�UpIqUH�j�XQ�VHUYLFH�GRQW�O
pFKHOOH�Q
D�SDV�pWp�PRGLILpH��1RXV�UHWURXYRQV�Oj�XQ�GHV�UpVXOWDWV
DX[TXHOV�QRWUH�DQDO\VH�FRPSDUDWLYH�GHV�GHX[�PpWKRGHV�G
pYDOXDWLRQ�DERXWLVVDLW��/H�UHFRXUV� j�OD
PpWKRGH� GHV� LQGLFDWHXUV� GH� SHUIRUPDQFH� YD� PDLQWHQDQW� QRXV� UpYpOHU� O
LPSDFW�GH� OD� QRXYHOOH
LQWHUFRPPXQDOLWp� GH� O
DJJORPpUDWLRQ� JUHQREORLVH� VXU� OD� GXUDELOLWp� GH� OD� JHVWLRQ� GX� VHUYLFH
G
DVVDLQLVVHPHQW�

��  /D�SHUIRUPDQFH�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�/D�0pWUR

3RXU�pYDOXHU�O
LPSDFW�GX�UHJURXSHPHQW�FRPPXQDXWDLUH�VXU�OD�GXUDELOLWp�GH�OD�JHVWLRQ�GX�VHUYLFH
G
DVVDLQLVVHPHQW�GH�O
DJJORPpUDWLRQ�JUHQREORLVH��QRXV�DOORQV�WRXU� j�WRXU�UpSRQGUH�DX[�TXHVWLRQV
VXLYDQWHV��
- /D�SHUIRUPDQFH�GX�VHUYLFH�V
HVW�HOOH�DPpOLRUpH�HQWUH�������DQQpH�GH�FUpDWLRQ�GH�/D�0pWUR��HW

HQ�������GHUQLHU�H[HUFLFH�FO{WXUp�j�OD�GDWH�GH�QRWUH�pWXGH�"
- /D�UpRUJDQLVDWLRQ�GX�VHUYLFH�FRQVpFXWLYH�j�OD�FUpDWLRQ�GH�/D�0pWUR�D�W�HOOH�VXVFLWp�OD�PLVH�HQ

±XYUH�GH�SURFHVVXV�IDYRUDEOHV�j�O
DPpOLRUDWLRQ�GH�OD�GXUDELOLWp�GX�VHUYLFH�"

1RXV� UpSRQGURQV� j� OD� SUHPLqUH� TXHVWLRQ� HQ� QRXV� DSSX\DQW� VXU� GHV� LQGLFDWHXUV� WHFKQLTXHV� HW
ILQDQFLHUV�� 3RXU� OD� VHFRQGH�� OHV� HQWUHWLHQV� GX� GLUHFWHXU� GX� VHUYLFH� G
DVVDLQLVVHPHQW� HW� GX
UHVSRQVDEOH�SROLWLTXH�GH�O
HQYLURQQHPHQW�SRXU�OD�FRPPXQDXWp�QRXV�VHUYLURQW�GH�PDWLqUH�SUHPLqUH�
/D�SHUIRUPDQFH�HQYLURQQHPHQWDOH�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GHSXLV�OD�FUpDWLRQ�GH�/D�0pWUR�HVW
GRQQpH�SDU�GHX[�LQGLFDWHXUV���OD�TXDOLWp�GHV�HIIOXHQWV�HW�OD�JHVWLRQ�GHV�ERXHV�

/D�TXDOLWp�GHV�HIIOXHQWV�GRLW�rWUH�FRQIRUPH�j�O
DUUrWp�SUpIHFWRUDO�SULV�HQ�������FRQIRUPpPHQW�j�OD
GLUHFWLYH� HXURSpHQQH� GH� ������ /HV� YDOHXUV� j� UHVSHFWHU� FRQFHUQHQW� OHV� PDWLqUHV� RUJDQLTXHV� RX
PLQpUDOHV� SUpVHQWHV� VRXV� IRUPH� GH� SDUWLFXOHV� HQ� VXVSHQVLRQ� GDQV� O·HDX��0(67��� OD� GHPDQGH
ELRORJLTXH�HQ�R[\JqQH�VXU���MRXUV��'%2���RX�OD�TXDQWLWp�G·R[\JqQH�QpFHVVDLUH�j�OD�WUDQVIRUPDWLRQ
SDU� YRLH�ELRORJLTXH� GH�PDWLqUHV� RUJDQLTXHV� HW� OD� GHPDQGH� FKLPLTXH� HQ� R[\JqQH� �'&2�� RX� OD
TXDQWLWp�G·R[\JqQH�QpFHVVDLUH�j�OD�WUDQVIRUPDWLRQ�SDU�YRLH�FKLPLTXH�GHV�PDWLqUHV�RUJDQLTXHV�
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7DEOHDX������&RQFHQWUDWLRQ�PD[LPDOH�DXWRULVpH�VXU�XQ�pFKDQWLOORQ�PR\HQ���K�HQ�PJ�O

$TXDSROH )RQWDQLO
0(67 �� ��
'%2� �� ��
'&2 ��� ��

'H������j�������O·HQVHPEOH�GH�FHV�LQGLFDWHXUV�HVW�FRQIRUPH�DX[�QRUPHV�SRXU�OHV�GHX[�VWDWLRQV�
/
XQ� G
HQWUH� HX[� Q
HVW� WRXWHIRLV� SDV� FRQIRUPH� j� OD� UpJOHPHQWDWLRQ� LVVXH� GH� OD� ORL� Qƒ� ����� GX� �
MDQYLHU������VXU�O
HDX��VHORQ�ODTXHOOH�FHV�FRQFHQWUDWLRQV�PD[LPDOHV�GRLYHQW�V
REVHUYHU�VXU�����GX
WHPSV��$SSOLFDEOH�GHSXLV�������HOOH�SUHQG�HQ�GpIDXW�OD�VWDWLRQ�$TXDSROH�SRXU�O
LQGLFDWHXU�'%2��

2Q�SHXW�DIILQHU�O
DQDO\VH�HQ�FRQVLGpUDQW�O·pYROXWLRQ�GX�UHQGHPHQW�PR\HQ�GHV�VWDWLRQV��F
HVW�j�GLUH
OH�UDSSRUW�HQWUH�OD�TXDOLWp�GHV�HDX[�XVpHV�HW�FHOOH�GHV�HIIOXHQWV�

7DEOHDX������5HQGHPHQWV�PR\HQV�GHV�VWDWLRQV����

���� ���� ���� ����
$TXDSROH )RQWDQLO $TXDSROH )RQWDQLO $TXDSROH )RQWDQLO $TXDSROH )RQWDQLO

0(67 ���� ���� ���� ���� ���� ���� ���� ����
'%2� ���� ���� ���� ���� ���� ���� ���� ����
'&2 ���� ���� ���� ���� ���� ���� ���� ����

6XU�OD�SpULRGH�pWXGLpH��OHV�UHQGHPHQWV�VRQW�UHODWLYHPHQW�FRQVWDQWV�HW�FRQIRUPHV�DX[�QRUPHV� HQ
YLJXHXU� VXU� OHV� GHX[� VWDWLRQV�� �� /H� UHQGHPHQW� GH� OD� VWDWLRQ� SULQFLSDOH� �$TXDSROH�� HVW� FHSHQGDQW
OLPLWH�HW�HQ�������/D�0pWUR�D�FRQYHQX�G
XQ�FRQWUDW�G
DJJORPpUDWLRQ�DYHF�O
$JHQFH��GDQV�OH�FDGUH
GX� VFKpPD� GLUHFWHXU� G·DVVDLQLVVHPHQW� GH� O·DJJORPpUDWLRQ� JUHQREORLVH�� ,O� YLVH� QRWDPPHQW� j
DPpOLRUHU�O·pWDQFKpLWp�GHV�FDQDOLVDWLRQV�GX�UpVHDX�GH�FROOHFWH�SRXU�UpGXLUH�OHV�HDX[�SDUDVLWHV��HW�OD
TXDOLWp�GHV�UHMHWV�GHV�VWDWLRQV�G·pSXUDWLRQ�SRXU�UpGXLUH�OHV�FKDUJHV�SROOXDQWHV�

'H� SOXV�� OHV� WUDYDX[� G·H[WHQVLRQ� GX� WUDLWHPHQW� ELRORJLTXH� j� O·HQVHPEOH� GHV� FKDUJHV� HQWUDQW� HQ
VWDWLRQ� j� $TXDSROH� SHUPHWWURQW� GH� UHVSHFWHU� WUqV� FRQIRUWDEOHPHQW� OHV� QRUPHV� GH� UHMHW�
SDUWLFXOLqUHPHQW�FHOOH�UHODWLYH�j�O
D]RWH�

&HV�DPpOLRUDWLRQV�UpDOLVpHV�RX�HQ�YRLH�G
DFKqYHPHQW�VRQW�HOOHV�j�PHWWUH�DX�FRPSWH�GH�/D�0pWUR�"
'
DSUqV� OH� 6HUYLFH� G·DVVLVWDQFH� WHFKQLTXH� DX[� H[SORLWDQWV� GH� VWDWLRQV� G·pSXUDWLRQ� �6$7(6(�� GH
O·,VqUH��OD�FUpDWLRQ�GH�/D�0pWUR�HQ������HVW�VDQV�HIIHW�VXU�OHV�GpFLVLRQV�SULVHV�HW�Q
HVW�SDV�j�O
RULJLQH
GX�FRQWUDW�VLJQp�DYHF�O
$JHQFH�

3RXU�DSSUpFLHU�OD�SHUIRUPDQFH�pFRQRPLTXH�HW�ILQDQFLqUH�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�/D�0pWUR�
GRQF� VD� FDSDFLWp� j� UHFRQVWLWXHU� VRQ� FDSLWDO�� QRXV� QH� SRXYRQV� QRXV� DSSX\HU� VXU� OHV� LQGLFDWHXUV
WHFKQLTXHV� WUDGLWLRQQHOV� ²� WHO� TXH� OH� UDSSRUW� HQWUH� OHV� DPRUWLVVHPHQWV� HW� OD�YDOHXU� KLVWRULTXH� GX
SDWULPRLQH�²�TXL�VHUDLHQW�HQVXLWH�PLV�HQ�SHUVSHFWLYH�JUkFH�j�XQH�DQDO\VH�ILQDQFLqUH�GX�VHUYLFH��6L
OH� VHUYLFH� GLVSRVH� HQ� HIIHW� G
pOpPHQWV� FRPSWDEOHV� SUpFLV� SRXU� VRQ� DFWLYLWp� GH�WUDLWHPHQW�� VD
FRQQDLVVDQFH� GH� O
DFWLYLWp� GH� FROOHFWH� HVW� WUqV� ODFXQDLUH�� /HV� FRPPXQHV� TXL� RQW� WUDQVIpUp� OD
SURSULpWp�GH�OHXUV�UpVHDX[� j� /D�0pWUR�HQ� �����Q
RQW�JpQpUDOHPHQW�SDV�pWp�HQ�PHVXUH��TXHOTXH
VRLW�OH�PRGH�GH�JHVWLRQ�GH�OHXU�VHUYLFH�G
DVVDLQLVVHPHQW��GH�WUDQVPHWWUH�DX�VHUYLFH�G
DVVDLQLVVHPHQW
FRPPXQDXWDLUH�XQ�LQYHQWDLUH�H[KDXVWLI�GH�OD�FRPSRVLWLRQ��GH�O
kJH�HW�GX�GHJUp�G
DPRUWLVVHPHQW�GH
OHXUV�pTXLSHPHQWV�� /H�VHUYLFH�G
DVVDLQLVVHPHQW�GH� /D� 0pWUR� HQULFKLW� OHV� LQIRUPDWLRQV� SDUFHOODLUHV
GRQW�LO�GLVSRVH�DX� IXU�HW� j�PHVXUH�GH�VHV�LQWHUYHQWLRQV�VXU�OHV�UpVHDX[��SRXU�OHXU�HQWUHWLHQ��OHXU
UpSDUDWLRQ� HW� OHXU� UHQRXYHOOHPHQW�� ,O� V
HVW� j� FHW� HIIHW� ODQFp� GDQV� OD� UpDOLVDWLRQ� G
XQ� 6,*� TXL� OXL

���������������������������������������������
��� /HV� UHQGHPHQWV� SRXU�$TXDSROH� HQ� ����� QH� WLHQQHQW� SDV� FRPSWH� GH� OD� FKDUJH� GH� SROOXDQWV� UHMHWpV� j� FDXVH� GHV
WUDYDX[�GXV�j�O·H[WHQVLRQ�ELRORJLTXH�



/D�GXUDELOLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�/D�0pWUR
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SHUPHWWUD�� G
LFL� TXHOTXHV� DQQpHV�� G
DSSX\HU� VD� SROLWLTXH� GH� JHVWLRQ� SDWULPRQLDOH� VXU� GHV� EDVHV
VROLGHV��&H�SURFHVVXV�G
DFTXLVLWLRQ�G
LQIRUPDWLRQ�HW�GH�VXLYL�SDWULPRQLDO�HVW�GRQF�j�SRUWHU�DX�FUpGLW
GX�VHUYLFH�FRPPXQDXWDLUH�HW�HVW�IDYRUDEOH�j�VD�GXUDELOLWp�pFRQRPLTXH�

$� GpIDXW� GH�GLVSRVHU� DXMRXUG
KXL� G
pOpPHQWV�WHFKQLTXHV� VXIILVDQWV�� QRXV� SRXYRQV� QRXV� IDLUH� XQH
SUHPLqUH�LGpH�GH�O
DPpOLRUDWLRQ�DSSRUWpH�SDU�/D�0pWUR�j�OD�SHUIRUPDQFH�pFRQRPLTXH�HW�ILQDQFLqUH
GX�VHUYLFH�HQ�DQDO\VDQW�O
pYROXWLRQ�GH�VD�VLWXDWLRQ�ILQDQFLqUH�HQWUH������HW�������SRXU�DSSUpFLHU
VD�FDSDFLWp�j�UHFRQVWLWXHU�VRQ�SDWULPRLQH�DSUqV���DQQpHV�G
H[HUFLFH�

1RXV� XWLOLVHURQV� G
DERUG� OHV� LQGLFDWHXUV� ILQDQFLHUV� TXH� VRQW� O
pSDUJQH� GH� JHVWLRQ�� O
pSDUJQH
GLVSRQLEOH� RX� O
DXWRILQDQFHPHQW� QHW� HW� OH� IRQGV� GH� URXOHPHQW� SRXU� DQDO\VHU� OHV� UHVVRXUFHV
GpJDJpHV�SDU�OH�IRQFWLRQQHPHQW�SRXU�ILQDQFHU�O·LQYHVWLVVHPHQW�

/·pSDUJQH� GH� JHVWLRQ� WUDGXLW� OH� QLYHDX� GH� WUpVRUHULH� GLVSRQLEOH� DSUqV� SDLHPHQW� GHV� GpSHQVHV
UpHOOHV� G·H[SORLWDWLRQ�� /
DXWRILQDQFHPHQW� QHW� LQGLTXH� OH� QLYHDX� GHV� UHVVRXUFHV� GLVSRQLEOHV� DSUqV
UHPERXUVHPHQW�GH�OD�GHWWH�

7DEOHDX����²�(SDUJQH�GH�JHVWLRQ�HW�DXWRILQDQFHPHQW�QHW�GH������j�����

¼ ���� ���� ���� ����
(SDUJQH�GH�JHVWLRQ ���������� ���������� ��������� ���������

$XWRILQDQFHPHQW�QHW��pSDUJQH�GLVSRQLEOH������������ ��������� �������� ����������

/
pYROXWLRQ� GH� O
LQGLFDWHXU� pSDUJQH� GH� JHVWLRQ� WUDGXLW� XQH� DXJPHQWDWLRQ� GHV� FKDUJHV� GH
IRQFWLRQQHPHQW� RX� G
H[SORLWDWLRQ� GH�¼� ���� j� ���� 0�� &HWWH� KDXVVH� LPSRUWDQWH� �SUqV� GH� ����
SURYLHQW� HVVHQWLHOOHPHQW� GH� OD� FURLVVDQFH� GHV� FKDUJHV� GH� SHUVRQQHO� ��� ���� 0��� (OOH� HVW
FRQVXEVWDQWLHOOH� j� O
LQWpJUDWLRQ� GHV� VHUYLFHV� FRPPXQDX[� G
DVVDLQLVVHPHQW�SDU� OH� VHUYLFH
FRPPXQDXWDLUH�� 1RXV� \� UHYLHQGURQV�� 3RXU� FH� TXL� FRQFHUQH� O
DXWRILQDQFHPHQW�� LO� GHYUDLW
WKpRULTXHPHQW� rWUH� SRVLWLI� VL� OH� VHUYLFH� pWDLW� SHUIRUPDQW�� /HV� DQQpHV� ����� HW� ����� DIILFKHQW� XQ
GpFDODJH� SDU� UDSSRUW� j� FHWWH� VLWXDWLRQ� LGpDOH�� &HV� pFDUWV� V
H[SOLTXHQW� JUkFH� j� O
DQDO\VH� GH� OD
VWUDWpJLH�ILQDQFLqUH�PLVH�HQ�±XYUH�SDU�OD�QRXYHOOH�GLUHFWLRQ�GX�VHUYLFH�FRPPXQDXWDLUH���DSXUHU�OD
GHWWH�WUDQVIpUpH�SDU�OHV�VHUYLFHV�FRPPXQDX[�G
DVVDLQLVVHPHQW��HQ�FRQWUHSDUWLH�GH�OHXU�SDWULPRLQH�
JUkFH� DX[� UHVVRXUFHV� GH� ILQDQFHPHQW� WUDQVIpUpHV� SDU� FHX[� TXL� DIILFKDLHQW�XQH� PHLOOHXUH� VDQWp
ILQDQFLqUH�� (Q� �����HW� ������ OH� VHUYLFH�GH� /D� 0pWUR� D�SURFpGp� DX�UHPERXUVHPHQW�DQWLFLSp� GH
UHVSHFWLYHPHQW�¼������HW�����0�GH�GHWWHV�HW�UHQpJRFLp�OHV�����DXWUHV�HPSUXQWV�FRQWUDFWpV�SDU�OHV
��� VHUYLFHV� FRPPXQDX[� GDQV� OH� FDGUH� G
XQ� FRQWUDW� XQLTXH�� 6RQ� WDX[� PR\HQ� G
HQGHWWHPHQW� HVW
SDVVp�GH����j�PRLQV�GH�����/H�QLYHDX�GH�O
LQGLFDWHXU�G
DXWRILQDQFHPHQW�GRLW�GRQF�V
LQWHUSUpWHU�j
OD� OXPLqUH� GH� FHWWH� SROLWLTXH� TXL� YLVH� j� OLTXLGHU� OHV� GHWWHV� DFFXPXOpHV� SDU� FHUWDLQV� VHUYLFHV
FRPPXQDX[� JUkFH� DX[� UHVVRXUFHV� GH� ILQDQFHPHQW� GpJDJpHV� SDU� G
DXWUHV�� SRXU� UHGRQQHU� DX
VHUYLFH�FRPPXQDXWDLUH�GHV�PDUJHV�GH�PDQ±XYUH�GDQV�OD�FRQGXLWH�G
XQH�SROLWLTXH�GH�ILQDQFHPHQW
�DUELWUDJH� HQWUH� DXWRILQDQFHPHQW� HW� HQGHWWHPHQW�� LQGpSHQGDQWH� GHV� SROLWLTXHV� FRPPXQDOHV
SDVVpHV�� (Q� ������ DEVWUDFWLRQ� IDLWH� GX� UHPERXUVHPHQW� DQWLFLSp� GH�¼� ���� 0�� O·LQGLFDWHXU
G·DXWRILQDQFHPHQW�HVW�SURFKH�GH����²������.¼��

/D� PrPH� ORJLTXH� D� SUpVLGp� DX� ILQDQFHPHQW� GHV� LQYHVWLVVHPHQWV� UpDOLVpV� VXU� OD� SpULRGH�� ,OV
FRQFHUQHQW� O
H[WHQVLRQ� GX� WUDLWHPHQW� ELRORJLTXH� GH� OD� VWDWLRQ� $TXDSROH� PDLV�DXVVL� OH
UHQRXYHOOHPHQW�GHV�UpVHDX[�GH�FROOHFWH�FRPPXQDX[�HW�GX�UpVHDX�IRUPp�SDU�OHV�JUDQGV�FROOHFWHXUV�
6L�OHV�DQQpHV������HW������RQW�pWp�FRQVDFUpHV�j�OD�UpRUJDQLVDWLRQ�GX�VHUYLFH�FRPPXQDXWDLUH�HW�j
OD� SODQLILFDWLRQ� SOXULDQQXHOOH� GHV� LQYHVWLVVHPHQWV�� ����� HW� ����� RQW�HQ� HIIHW� YX� OH� QLYHDX
G
LQYHVWLVVHPHQW�DWWHLQGUH�UHVSHFWLYHPHQW�¼����HW����0��&HV�LQYHVWLVVHPHQWV�RQW�pWp�SULQFLSDOHPHQW
ILQDQFpV�JUkFH�DX[� UHVVRXUFHV� LQWHUQHV� GX� VHUYLFH� TXL� D� DLQVL� pSXLVp� VHV� UHVVRXUFHV� GLVSRQLEOHV�
FRPPH�LQGLTXp�SDU�O
pYROXWLRQ�GH�VRQ�IRQGV�GH�URXOHPHQW�
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7DEOHDX������)RQGV�GH�URXOHPHQW�GX�VHUYLFH�G
DVVDLQLVVHPHQW�FRPPXQDXWDLUH��.¼�

���� ���� ���� ����
������ ������ ����� ���

&HW�LQGLFDWHXU�HVW�OD�VRPPH�GHV�VROGHV�GHV�VHFWLRQV�G·LQYHVWLVVHPHQW�HW�GH�IRQFWLRQQHPHQW��6RQ
pYROXWLRQ� VLJQLILH� TXH� O
H[FpGHQW� GH� ILQDQFHPHQW� DIILFKp� HQ� ����� HW������ D� pWp� FRQVRPPp� OHV
GHX[�DQQpHV�VXLYDQWHV�SRXU�ILQDQFHU�GHV�LQYHVWLVVHPHQWV�

$X�FRXUV�OD�PrPH�SpULRGH��OHV�UHVVRXUFHV�H[WHUQHV�RQW�pWp�SHX�PRELOLVpHV��/HV�HPSUXQWV�FRQWUDFWpV
VRQW�DLQVL�SDVVpV�GH�¼������0�HQ�������HPSUXQWV�KpULWpV�GHV�VHUYLFHV�FRPPXQDX[��j�¼�����0�HQ
������/
HQFRXUV�EDQFDLUH�D�EDLVVp�GH�¼���0��j� ¼����0�

)LQ�������OH�VHUYLFH�FRPPXQDXWDLUH�D�pSXLVp�VHV�UpVHUYHV��/
HQFRXUV�GH�VD�GHWWH�UHSUpVHQWH�XQ�SHX
SOXV�GH� ��DQQpHV�G
pSDUJQH�GH�JHVWLRQ��QLYHDX� MXJp� UDLVRQQDEOH�SRXU� FH� VHFWHXU�� /
pSDUJQH� GH
JHVWLRQ�GH������SHUPHW�WRXW�MXVWH�GH�FRXYULU�OHV�DQQXLWpV�G
HPSUXQWV��O
LQGLFDWHXU�GH�IOX[�GH�GHWWH
TXL�UDSSRUWH�O
DQQXLWp�GH�OD�GHWWH�j�O
pSDUJQH�EUXWH�HVW�pJDO�j��������(Q�������O
DQQXLWp�V
pWDEOLUD
PrPH� j�XQ�QLYHDX�VXSpULHXU�GH�¼� ����0� j� O
pSDUJQH� GH� JHVWLRQ�� 3RXU� OHV� DQQpHV� VXLYDQWHV�� OH
VHUYLFH�VHPEOH�HQ�PHVXUH�GH�IDLUH�IDFH�DX�EHVRLQ�GH�UHFRQVWLWXWLRQ�GH�VRQ�FDSLWDO��j�FRQGLWLRQ�GH
PDLQWHQLU�OH�QLYHDX�G
pSDUJQH�GH�JHVWLRQ�GH�������VRLW�¼���0��GRQF�GH�FRQWHQLU�VHV�GpSHQVHV�GH
IRQFWLRQQHPHQW�RX�G
H[SORLWDWLRQ�GDQV�OD�OLPLWH�DWWHLQWH�OD�PrPH�DQQpH��VRLW�¼�����0��6RXV�FHWWH
K\SRWKqVH��OHV�UHVVRXUFHV�GH�ILQDQFHPHQW�TXH�OH�VHUYLFH�SHXW�DOORXHU�DX[�LQYHVWLVVHPHQWV�VRQW�GH
¼���0��VRLW�OH�FR€W�WKpRULTXH�G
LQYHVWLVVHPHQW�DXTXHO�QRXV�DYRQV�DERXWL�DYHF�OD�PpWKRGH�GHV��(�
&HWWH�HVWLPDWLRQ�QRXV�D�pWp�FRQILUPpH�SDU�OH�GLUHFWHXU�GX�VHUYLFH�G
DVVDLQLVVHPHQW�FRPPXQDXWDLUH�
'DQV� OD� PHVXUH� R•� OHV� UHVVRXUFHV� ILQDQFLqUHV� LQWHUQHV� �DXWRILQDQFHPHQW� HVVHQWLHOOHPHQW�� VRQW
pSXLVpHV��WRXW�GpSHQGUD�ILQDOHPHQW�GH�O
KDELOHWp�GX�VHUYLFH�j�JpUHU�VRQ�QLYHDX�G
HQGHWWHPHQW�HW�GH
GpVHQGHWWHPHQW�

)LJXUH�����&DSDFLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�j�UHFRQVWLWXHU�VRQ�FDSLWDO

&DSDFLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�j�UHFRQVWLWXHU�VRQ�FDSLWDO

�

�����

�����

�����

�����

������

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

Annuité de la dette résiduelle Coût d'investissement théorique Epargne de gestion

/D�GXUDELOLWp�pFRQRPLTXH� HW� ILQDQFLqUH�GX� VHUYLFH� G
DVVDLQLVVHPHQW� FRPPXQDXWDLUH� UHSRVH� DXVVL
VXU� OD� PDvWULVH� GHV� GpSHQVHV� G
H[SORLWDWLRQ�� /HXU� IRUWH� DXJPHQWDWLRQ� HQWUH� ����� HW� ����� GRLW
V
LQWHUSUpWHU� j� OD� OXPLqUH� GH� OD� UpRUJDQLVDWLRQ� GX� VHUYLFH�� HW� GH� O
LQWpJUDWLRQ� GHV� VHUYLFHV
FRPPXQDX[�TX
HOOH�D�VXSSRVpH�

3RXU� VD� FUpDWLRQ�� OH� VHUYLFH� G
DVVDLQLVVHPHQW� FRPPXQDXWDLUH� D� G€� FRQVWUXLUH� VRQ� EXGJHW
G
H[SORLWDWLRQ��FRPPH�LO�DYDLW�G€�SURFpGHU� j�OD�FRQVWUXFWLRQ�GH�VRQ�EXGJHW�G
LQYHVWLVVHPHQW�� /HV
EHVRLQV�G
LQYHVWLVVHPHQW�RQW�pWp� GpILQLV� j� SDUWLU� GHV� GHWWHV�FXPXOpHV� SDU� O
HQVHPEOH� GHV� VHUYLFHV
FRPPXQDX[�HW�VXU�OD�EDVH�GHV�LQYHVWLVVHPHQWV�UpDOLVpV�SDU�FHV�VHUYLFHV�DX�FRXUV�GHV�WURLV�GHUQLqUHV
DQQpHV� SUpFpGDQW� OD� FUpDWLRQ� GH� /D� 0pWUR�� 3DU� FRQVWUXFWLRQ�� OHV� GpSHQVHV� G
LQYHVWLVVHPHQW� GX



/D�GXUDELOLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�/D�0pWUR
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VHUYLFH�FRPPXQDXWDLUH�Q
pWDLHQW�GRQF�SDV�EDVpHV�VXU�XQH�pYDOXDWLRQ�GHV�EHVRLQV�G
LQYHVWLVVHPHQW
HQ�UHQRXYHOOHPHQW�HW�HQ�pTXLSHPHQW�QHXI� �H[WHQVLRQ�ELRORJLTXH�SDU�H[HPSOH���PDLV�GpWHUPLQpHV
SDU� O
HQGHWWHPHQW� GHV� VHUYLFHV� FRPPXQDX[� HW� OHXU� SROLWLTXH� G
LQYHVWLVVHPHQW�� $� O
LGHQWLTXH�� OH
SDWULPRLQH� HQ� DVVDLQLVVHPHQW� GHV� FRPPXQHV� TXL� RQW� G€� TXLWWHU� GHV� V\QGLFDWV�SRXU� LQWpJUHU� /D
0pWUR� D� pWp� pYDOXp� VXU� OD� EDVH� GH� OD� GHWWH� GH� FHV� GHUQLHUV�� DX� SURUDWD� GH�OD� SRSXODWLRQ� GHV
FRPPXQHV� HQ� SDUWDQFH�� /H� VHUYLFH� G
DVVDLQLVVHPHQW� FRPPXQDXWDLUH� D� DLQVL� YHUVp�DX[� V\QGLFDWV
FRQFHUQpV�GHV��FRPSHQVDWLRQV�TXL�VH�VRQW�SRXU�OXL�WUDGXLW�SDU�XQ�WUDQVIHUW�GH�GHWWH��,PSOLFLWHPHQW�
XQH�WHOOH�GpPDUFKH�VLJQLILH�TXH�OD�YDOHXU�GX�SDWULPRLQH�WUDQVIpUp�pTXLYDXW�DX[�GHWWHV�UHVWDQW�GXHV
SDU�OHV�DQFLHQV�PDvWUHV�G
RXYUDJH�FRPPXQDX[��6L�OHV�pTXLSHPHQWV�VRQW�QHXIV��OD�GHWWH�HVW�pOHYpH�HW
V\PpWULTXHPHQW�� XQ� pTXLSHPHQW� YpWXVWH� VH� WUDGXLW� SDU� XQ� VHUYLFH� SHX� HQGHWWp��3DUIRLV
VLPSOLILFDWULFH�� FHWWH� pTXLYDOHQFH� UqJOH� OH� SUREOqPH� GH� O
pYDOXDWLRQ� GX� SDWULPRLQH� WUDQVIpUp�
SDUWLFXOLqUHPHQW�TXDQG�LO�HVW�PpFRQQX�HW�GLIILFLOH�j�HVWLPHU��SRXU�OHV�UpVHDX[�HQ�SDUWLFXOLHU��

/D�FRQVWUXFWLRQ�GX�EXGJHW�G
H[SORLWDWLRQ�D�UpVXOWp�G
XQH�GpPDUFKH�VLPLODLUH��(Q�������OHV�FKDUJHV
GH� IRQFWLRQQHPHQW� RQW� UpVXOWp� GX� FDOFXO� GH� OD� PR\HQQH� GHV� FKDUJHV� ILJXUDQW� GDQV� OHV� EXGJHWV
DQQH[HV�GHV�FRPPXQHV�PHPEUHV��(OOHV�VH�PRQWDLHQW�DORUV�j�¼�����0��(OOHV�RQW�GHSXLV�TXDVLPHQW
GRXEOp��/HXU�pYROXWLRQ�HVW�OLpH�j�OD�UpRUJDQLVDWLRQ�GX�VHUYLFH��6L�OHXU�PDLQWLHQ�GDQV�FHWWH�QRXYHOOH
OLPLWH�LPSRUWH�SRXU�DVVXUHU�OD�GXUDELOLWp�pFRQRPLTXH�GX�VHUYLFH�FRPPXQDXWDLUH��LO�QRXV�IDXW�SDU
DLOOHXUV�DSSUpFLHU�OHV�GpWHUPLQDQWV�GH�FHWWH�KDXVVH�HW�OD�FRKpUHQFH�GH�OD�UpRUJDQLVDWLRQ�HQJDJpH
DYHF� OHV� PLVVLRQV� GX� VHUYLFH� FRPPXQDXWDLUH� SRXU� pYDOXHU� OD� GXUDELOLWp� RUJDQLVDWLRQQHOOH� RX� GH
JHVWLRQ�GX�VHUYLFH��GHSXLV������

/H�WUDQVIHUW�GHV�SHUVRQQHOV�DXSDUDYDQW�DIIHFWpV�j�OD�JHVWLRQ�GHV�VHUYLFHV�FRPPXQDX[�HW�OHV�FRQWUDWV
GH�'63�GRLW�rWUH�RSpUp�DX�PrPH�WLWUH�TXH�OH�WUDQVIHUW�GX�SDWULPRLQH��GH�OD�GHWWH�HW�GHV�FKDUJHV
G
H[SORLWDWLRQ��6XU�OD�EDVH�GH�FHW�KpULWDJH��OH�VHUYLFH�G
DVVDLQLVVHPHQW�GH� /D�0pWUR�D�GpILQL� XQH
VWUDWpJLH�HW�pWDEOL�GHV�UqJOHV�SRXU�VH�UpRUJDQLVHU��(Q�������XQH�UpJLH�j�DXWRQRPLH�ILQDQFLqUH�HVW
FUppH�� /D� JHVWLRQ� GX� VHUYLFH� V
RSqUHUD� VXU� OH� PRGH� SXEOLF�� /HV� PLVVLRQV� GH� FHWWH� QRXYHOOH
RUJDQLVDWLRQ� VRQW� G
DVVXUHU� OD� PDvWULVH� G
RXYUDJH� GH� WRXV� OHV� pTXLSHPHQWV�� O
H[SORLWDWLRQ� HW
O
HQWUHWLHQ�GH����GHV����GHV�UpVHDX[�FRPPXQDX[��OH�FRQWU{OH�GHV�GpOpJDWLRQV��VWDWLRQV�G
pSXUDWLRQ
HW�JUDQGV�FROOHFWHXUV����UpVHDX[�GH�FROOHFWH�FRPPXQDX[��HW�OHV�UHODWLRQV�DYHF�OHV�DERQQpV�

/D� PDvWULVH� G
RXYUDJH� GRLW� V
DSSX\HU� VXU� XQH� FRQQDLVVDQFH� DSSURIRQGLH� GX�SDWULPRLQH�� GH� VHV
EHVRLQV�GH�UHQRXYHOOHPHQW�HW�VXU�XQH�SODQLILFDWLRQ�GHV�LQYHVWLVVHPHQWV��/D�UpDOLVDWLRQ�G
XQ�6,*�HW�OD
VWUDWpJLH� ILQDQFLqUH� GRLYHQW� SHUPHWWUH� DX� VHUYLFH� FRPPXQDXWDLUH� G
DVVXUHU� FHWWH� PLVVLRQ�� 8Q
GpSDUWHPHQW� GH� PDvWULVH� G
RXYUDJH� HVW� FUpp�� DX� F{Wp� GHV� GpSDUWHPHQWV� ([SORLWDWLRQ� HW
$GPLQLVWUDWLRQ�*pQpUDOH�

/
H[SORLWDWLRQ�HW� O
HQWUHWLHQ� GHV� RXYUDJHV� IRQW� DSSHO� j� GHV� FRPSpWHQFHV� SUpFpGHPPHQW� GpWHQXHV
SDU�OHV�UpJLHV�FRPPXQDOHV�HW�LQWHUFRPPXQDOHV��/H�PDLQWLHQ�GH�FHV�FRPSpWHQFHV��GRQF�OH�WUDQVIHUW
GHV�SHUVRQQHOV��HVW�SULPRUGLDO�GDQV�OD�SRXUVXLWH�GH�FHWWH�PLVVLRQ�SDU�OH�VHUYLFH�LQWpJUp�

8QH�UqJOH�HVW�GpILQLH��VHORQ�ODTXHOOH�WRXW�DJHQW�SUpFpGHPPHQW�HPSOR\p�DX�PRLQV�j� ����GH�VRQ
WHPSV� GH� WUDYDLO� SDU� XQ� VHUYLFH� G
DVVDLQLVVHPHQW� HVW� REOLJDWRLUHPHQW� WUDQVIpUp� DX� VHUYLFH
FRPPXQDXWDLUH�GH�/D�0pWUR��&HX[�TXL�FRQVDFUDLHQW�PRLQV�GH�����GH�OHXU�WHPSV�j�FHWWH�DFWLYLWp
VRQW�OLEUHV�G
LQWpJUHU�RX�QRQ�OH�VHUYLFH�G
DVVDLQLVVHPHQW�GH�/D�0pWUR��HQ�IRQFWLRQ�GH�VHV�EHVRLQV�
/
DQQpH� ����� HVW� FRQVDFUpH� j� O
LQYHQWDLUH� SDU� FKDTXH� FRPPXQH� GX� SHUVRQQHO� HPSOR\p� j
O
DVVDLQLVVHPHQW�HW�j�O
HVWLPDWLRQ�GX�WHPSV�FRQVDFUp�j�FHWWH�FRPSpWHQFH�� /H�UpVXOWDW�HVW�TXH����
SHUVRQQHV�VH�FRQVDFUHQW�j�KDXWHXU�GH����WHPSV�SOHLQ�j�O
DVVDLQLVVHPHQW��8Q�VHXO�WHPSV�SOHLQ�GH
QLYHDX� 'LUHFWLRQ� HVW� LGHQWLILp�� 1RPEUH� GHV� DJHQWV� TXL� H[HUoDLHQW� FHWWH� FRPSpWHQFH� j� PRLQV� GH
���� GH� OHXU� WHPSV� VRQW� SDUWDQWV� SRXU� OH� VHUYLFH� G
DVVDLQLVVHPHQW� FRPPXQDXWDLUH� �� /D� 0pWUR
H[HUFH�XQ�UpHO�DWWUDLW�TXL�UHMDLOOLW�VXU�FH�VHUYLFH���JOREDOHPHQW��OD�PRLWLp�GX�SHUVRQQHO�GH�OD�UpJLH
FRPPXQDXWDLUH� HVW� LVVXH� GX� WUDQVIHUW� RSpUp� VHORQ� OD� UqJOH� GHV� ����� HW� XQ� TXDUW� GHV� PXWDWLRQV
YRORQWDLUHV�G
DJHQWV�FRPPXQDX[�TXL�FRQVDFUDLHQW�PRLQV�GH� ����GH� OHXU�WHPSV� j� FHWWH� DFWLYLWp�
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8QH� VHFRQGH� UqJOH� GpFLGpH� SDU� OD� GLUHFWLRQ� DLGH� j� OD� FRQVWLWXWLRQ� G
XQH� pTXLSH� PRWLYpH� �� OH
SUREOqPH�GHV�GLIIpUHQFHV�GH�UpPXQpUDWLRQ�REVHUYpHV�HQWUH�DJHQWV�GH�TXDOLILFDWLRQ�LGHQWLTXH�PDLV
HQ�SRVWH�GDQV�GHV�FRPPXQHV�GH�WDLOOH�WUqV�GLYHUVH�HVW�UpJOp�SDU�OH�KDXW��$XFXQ�DJHQW�QH�SHUG�HQ
UpPXQpUDWLRQ� HW� EHDXFRXS� \� JDJQH�� /
DQQpH� ����� D� pWp� FRQVDFUpH� DX� UHFUXWHPHQW� GH� ��
SHUVRQQHV� VRXV� FRQWUDW� SULYp� SRXU� SDOOLHU� OHV� PDQTXHV� FRQVWDWpV� j� O
LVVXH� GX� WUDQVIHUW� GHV
SHUVRQQHOV�FRPPXQDX[�HW�j�OD�PLVH�HQ�SODFH�G
XQH�VWUXFWXUH�RUJDQLVpH�HQ�WURLV�GpSDUWHPHQWV��/H
GpSDUWHPHQW�$GPLQLVWUDWLRQ�*pQpUDOH�HVW�FKDUJp�GX�VXLYL�DGPLQLVWUDWLI�GH�OD�UpJLH��SUpSDUDWLRQ�GHV
FRQVHLOV� G·H[SORLWDWLRQ�� GHV� EXGJHWV�� ������ GHV� RSpUDWLRQV� MXULGLTXHV� �YHLOOH� UpJOHPHQWDLUH� ²
QRWDPPHQW�UpIRUPH�GX�FRGH�GHV�PDUFKpV�SXEOLFV�²��FRQYHQWLRQV�DYHF�OHV�LQGXVWULHOV��DYLV�VXU�OHV
GRFXPHQWV�G·XUEDQLVPH��HW�GX�FRQWU{OH�GHV�FRQWUDWV�GH� '63� �SLORWDJH�GHV�FRQWUDWV��FRQVWUXFWLRQ
G
XQH� EDVH�GH� GRQQpHV� DYHF� LQGLFDWHXUV���&HWWH� UpRUJDQLVDWLRQ�D�QpFHVVLWp� TXH� FHUWDLQHV� WkFKHV
VRLHQW�UHGpILQLHV�HW�TXH�FHUWDLQV�SRVWHV�WHFKQLTXHV�VRLHQW�WUDQVIRUPpV�HQ�SRVWHV�DGPLQLVWUDWLIV�

&HUWDLQHV�DFWLYLWpV�GH�OD�UpJLH�VRQW�UpDOLVpHV�HQ�pWURLWH�FROODERUDWLRQ�DYHF�OHV�VHUYLFHV�FHQWUDX[�GH
/D� 0pWUR�� &
HVW� OH� FDV� GHV� DFWLYLWpV� VXSSRUW� G
DVVLVWDQFH� MXULGLTXH�� GH� VXLYL� GH� OD� GHWWH�� GH
ORJLVWLTXH��GH�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV��/HV�SHUVRQQHOV�GH�GURLW�SXEOLF�VRQW�DLQVL�JpUpV�SDU
/D� 0pWUR�� HW� UpPXQpUpV� SDU� HOOH�� /H� VHUYLFH� G
DVVDLQLVVHPHQW� OXL� UHYHUVH�O
pTXLYDOHQW� GH� OHXU
WUDLWHPHQW�j�WUDYHUV�XQH�FRQWULEXWLRQ�DX�EXGJHW�JpQpUDO�� /
HQVHPEOH�GHV�SUHVWDWLRQV�DVVXUpHV�SDU
/D�0pWUR�VRQW�IDFWXUpHV�j�OD�UpJLH�FKDTXH�DQQpH�

/D� UpRUJDQLVDWLRQ� GX� VHUYLFH� FRPPXQDXWDLUH� QH� V
HVW� SDV� WUDGXLWH� SDU� XQH� UpGXFWLRQ� JOREDOH
G
HIIHFWLIV��ELHQ�DX�FRQWUDLUH��/H�VHUYLFH�D�UHFUXWp�����GH�VRQ�SHUVRQQHO�DFWXHO��DSUqV�WUDQVIHUW�GHV
SHUVRQQHOV� DXSDUDYDQW� HQ� H[HUFLFH� DX� VHLQ� GHV� VHUYLFHV� G
DVVDLQLVVHPHQW� FRPPXQDX[� HW
LQWHUFRPPXQDX[�� /D�GXUDELOLWp�RUJDQLVDWLRQQHOOH�GX�VHUYLFH�FRPPXQDXWDLUH�GpSHQGUD�HQ�JUDQGH
SDUWLH�GH�OD�PDvWULVH�GH�VHV�GpSHQVHV�G
H[SORLWDWLRQ�HW��QRWDPPHQW�GH�FHOOH�GH�VRQ�SHUVRQQHO�

/D�GXUDELOLWp�pWKLTXH�GX�VHUYLFH�LQWpJUp�SHXW�VH�GpFOLQHU�HQ�GLIIpUHQWHV�GLPHQVLRQV��/D�FDSDFLWp�GHV
DERQQpV�GX�VHUYLFH�j�DFTXLWWHU�OHXU�IDFWXUH�HQ�HVW�XQH��/D�ERQQH�JRXYHUQDQFH�GX�VHUYLFH�HQ�HVW
XQH�DXWUH��&HWWH�GHUQLqUH�UHYrW�WURLV�DVSHFWV���OD�FDSDFLWp�GHV�pOXV�j�GpILQLU�XQH�SROLWLTXH�JpQpUDOH�
OD�FDSDFLWp�GX�VHUYLFH�j�V
\�FRQIRUPHU�HW�O
DGKpVLRQ�GHV�DERQQpV�DX[�RULHQWDWLRQV�GRQQpHV�SDU�OHV
pOXV�HW�DX[�DFWLRQV�GpFLGpHV�SDU�OH�VHUYLFH�

$�SULRUL��OD�FDSDFLWp�GHV�DERQQpV�j�KRQRUHU�OHXU��IDFWXUH��G
DVVDLQLVVHPHQW�Q
D�SDV�pWp�HQWDPpH�SDU
OD� FUpDWLRQ� G
XQ� VHUYLFH� FRPPXQDXWDLUH�� /H� WDULI� GX� VHUYLFH� D� HQ� HIIHW� UpVXOWp� GX� FDOFXO� GH� OD
PR\HQQH�GHV�WDULIV�DXSDUDYDQW�SUDWLTXpV�SDU�OHV�VHUYLFHV�FRPPXQDX[�RX�LQWHUFRPPXQDX[��6HXOHV
�� RX� �� GHV� ��� FRPPXQHV� PHPEUHV� GH� /D� 0pWUR� RQW� DLQVL� YX� OHXU� WDULI� DXJPHQWHU�� GDQV� GHV
SURSRUWLRQV�UDLVRQQDEOHV��(Q�������OD�UpJLH�G
DVVDLQLVVHPHQW�GH�/D�0pWUR�D�PrPH�EDLVVp�VHV�WDULIV
HQ�HXURV�FRQVWDQWV� �GH� ������F� ��P� �HQ� ����� j� ������ F� ��P � �GHSXLV�OH� �HU�DYULO� ������� 6RXV
UpVHUYH�TXH�FHWWH�EDLVVH�UpVXOWH�G
XQH�PHLOOHXUH�SODQLILFDWLRQ�GHV�LQYHVWLVVHPHQWV�HW�G
XQH�SROLWLTXH
ILQDQFLqUH�RSWLPLVDQW�OH�UHFRXUV�j�O
HPSUXQW�HW�O
DXWRILQDQFHPHQW��HOOH�HVW�GRQF�j�SRUWHU�DX�FUpGLW�GH
OD�FRPPXQDXWp�G
DJJORPpUDWLRQ�HW�GHV�PpFDQLVPHV�GH�PDvWULVH�G
RXYUDJH�LQWpJUpH�HW�H[FOXVLYH�

(Q�WHUPH�GH�JRXYHUQDQFH��HW�SOXV�SDUWLFXOLqUHPHQW�VXU�OD�FDSDFLWp�GHV�pOXV�j�GpILQLU�XQH�SROLWLTXH
JpQpUDOH�� OH� 'LUHFWHXU� GH� OD� UpJLH� G
DVVDLQLVVHPHQW� GH� /D� 0pWUR� HW� O
pOX� HQ� FKDUJH� GH
O
DVVDLQLVVHPHQW�V
DFFRUGHQW�SRXU�GLUH�TXH�O
DVVDLQLVVHPHQW�QH�SRODULVH�SDV�O
DWWHQWLRQ�GHV�pOXV��/HXU
SROLWLTXH�HVW�IL[pH�j�WUDYHUV�OD�SULVH�GH�FRPSpWHQFH�HW�OD�GpFLVLRQ�TXL�V
HQ�HVW�LPPpGLDWHPHQW�VXLYLH
HQ�WHUPH�WDULIDLUH��3RXU�OH�UHVWH��LO�Q·\�SDV�G·LPSDFW�V·LO�Q·\�D�SDV�GH�SUREOqPHV��HQ�UHYDQFKH�HQ�FDV
GH�G\VIRQFWLRQQHPHQW�RX�GH�SROOXWLRQ�LPSRUWDQWH��O·pOX�HVW�PRQWUp� GX�GRLJW�� ,O� HQ�HVW�GH�PrPH
SRXU�OH�SUL[���XQH�EDLVVH�GX�FR€W�DX�P� �SHXW�rWUH�GLIILFLOH�j�QpJRFLHU�GDQV�OH�FDGUH�G·XQ�DIIHUPDJH
HW�O·LPSDFW�VXU�OH�PRQWDQW�WRWDO�GH�OD�IDFWXUH�SHXW�SDVVHU�TXDVLPHQW�LQDSHUoX�SRXU�O·DERQQp��3RXU
5D\PRQG�$YULOOLHU��OD� IRUFH�GH� /D�0pWUR� UpVLGH� GDQV� O
pFUDQ� TX
HOOH� IRUPH�HQWUH�DERQQpV�HW� pOXV
ORFDX[��&RPPH�LO�UHVWH�GLIILFLOH�SRXU�XQ�pOX�GH�SHQVHU�FRPPXQDXWDLUH�HW�QRQ�LQWHUFRPPXQDO��GH
GpSDVVHU� OH� FDGUH� GH� OD� EDVH� WHUULWRULDOH� VXU� ODTXHOOH� HVW� DVVLV� VRQ�pOHFWRUDW�� /D� 0pWUR� SHUPHW



/D�GXUDELOLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�/D�0pWUR

&��3H]RQ
��

G·LQVFULUH�OH�VHUYLFH�G·DVVDLQLVVHPHQW�GDQV�OD�FRQWLQXLWp��/D�SULVH�GH�GpFLVLRQ�FROOpJLDOH�VWDELOLVH�OHV
REMHFWLIV���OD�SROLWLTXH�PHQpH�j�O·pJDUG�G·XQ�VHUYLFH�Q·HVW�SDV�VXMHWWH�j�XQ�FKDQJHPHQW�GH�PDMRULWp
SXLVTX·HOOH�GpFRXOH�G·XQ�FRQVHQVXV�RSpUp�j�O·pFKHOOH�GH�SOXVLHXUV�FRPPXQHV��8QH�pOHFWLRQ�GLUHFWH
GHV� FRQVHLOOHUV� FRPPXQDXWDLUHV� HW� GX� SUpVLGHQW� DQQLKLOHUDLW� FHW� DVSHFW� SRVLWLI�GX� PRGH� GH
IRQFWLRQQHPHQW� GHV� FRPPXQDXWpV�� /D� WDLOOH� FULWLTXH� DWWHLQWH� SDU� /D� 0pWUR� HQ� WHUPH�GH
FRPSpWHQFHV�OXL�FRQIqUH�OD�FDSDFLWp�GH�SODQLILHU�GRQF�GH�VH�SURMHWHU�HW�GH�VXLYUH�GDQV�OD�ORQJXH
GXUpH�XQH�SROLWLTXH�GHV�VHUYLFHV�HQYLURQQHPHQWDX[�

8Q�WDULI�XQLTXH�D�G
HPEOpH�pWp�GpFLGp�SDU�/D�0pWUR��/HV�pOXV�HQWHQGDLHQW�VLJQDOHU�FODLUHPHQW�DX[
DERQQpV�TX
XQ�VHUYLFH�FRPPXQDXWDLUH�pWDLW�Qp�HW�TXH�VHV�DERQQpV�VHUDLHQW�WRXV�ORJpV�j�OD�PrPH
HQVHLJQH�� TXHO� TXH� VRLW� OHXU� OLHX� GH� UpVLGHQFH� VXU� VRQ� WHUULWRLUH�� 3DU� DLOOHXUV�� OHV� pOXV� VH� VRQW
HQJDJpV� DX� PDLQWLHQ� GX� SUL[� DFWXHO� GX� VHUYLFH� MXVTX
HQ� ������ VRLW� SHQGDQW� OHV� ��� SUHPLqUHV
DQQpHV�GH�YLH�GH�/D�0pWUR��/H�WDULI�VHUD�VHXOHPHQW�LQGH[p�VXU�O
LQIODWLRQ�j�SDUWLU�GH�������SRXU�QH
SDV�DFFXVHU�XQH�EDLVVH�GH�IDLW��HQ�HXURV�FRQVWDQWV�

/RUV� GX� SURFHVVXV� GH� GpILQLWLRQ� G
XQ� SUL[� XQLTXH� GH� O
DVVDLQLVVHPHQW�� GLIIpUHQWHV� GpFLVLRQV
FRUROODLUHV�RQW�pWp�SULVHV��8Q�SUHPLHU�WDULI�PR\HQ�V
pWDEOLVVDLW�j�����¼���P � ���(Q�XWLOLVDQW�O
HQVHPEOH
GHV� UpVHUYHV� ILQDQFLqUHV� DFFXPXOpHV� SDU� OH� VHUYLFH� G
DVVDLQLVVHPHQW� GH� OD� FRPPXQDXWp� GH
FRPPXQHV� �SUpFpGHPPHQW�HQ�SODFH��LO�pWDLW�PrPH� SRVVLEOH� GH� IL[HU� OH� SUL[� GX�QRXYHDX� VHUYLFH
FRPPXQDXWDLUH�j�����¼���P � ��F
HVW�j�GLUH�G
DOLJQHU�OH�WDULI�GH�/D�0pWUR�VXU�OH�WDULI�OH�SOXV�EDV�TXL
pWDLW� MXVTXH� Oj� SUDWLTXp� VXU� OH� WHUULWRLUH� GH� O
DJJORPpUDWLRQ�� &HOD�VLJQLILH� TXH� OD� FUpDWLRQ� GH� OD
FRPPXQDXWp�G
DJJORPpUDWLRQ�SHUPHWWDLW�G
DPpOLRUHU�OD�GXUDELOLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW��HQ
GLPLQXDQW� OH� SUL[� GX� VHUYLFH� UHQGX�� &HWWH� RSWLRQ� Q
D� SDV� pWp� UHWHQXH�� /H�'LUHFWHXU� GX� VHUYLFH
G
DVVDLQLVVHPHQW�GH�/D�0pWUR�UDFRQWH�HQ�HIIHW�TXH�OD�YLOOH�GH�*UHQREOH�D�H[LJp�TX
XQH�UHGHYDQFH
OXL� VRLW� YHUVpH� DX� WLWUH� GH� O
RFFXSDWLRQ� GH� VRQ� GRPDLQH� SXEOLF�� /HV� DXWUHV� FRPPXQHV� RQW� DORUV
H[SULPp�OD�PrPH�H[LJHQFH�� /HV�pOXV�VRQW�WRPEpV�G
DFFRUG�SRXU�XQH�UHGHYDQFH�DQQXHOOH�JOREDOH
GH�¼���0��6XU�FHWWH�EDVH��OH�WDULI�GH�O
DVVDLQLVVHPHQW�HVW�SDVVp�GH�����j�����¼���P � �HW�D�FRQVHUYp
OHV�UpVHUYHV�GX�VHUYLFH�G
DVVDLQLVVHPHQW�DFFXPXOpHV�j�O
pSRTXH�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�

/
REOLJDWLRQ� GH� PDLQWHQLU� XQ� WDULI� FRQVWDQW� SHQGDQW� ��� DQV� V
HVW� LPSRVpH� j� OD� QRXYHOOH� UpJLH
G
DVVDLQLVVHPHQW�� 3RXU� pWDEOLU� VRQ� EXGJHW�� SURJUDPPHU� VHV� LQYHVWLVVHPHQWV� HW� SURFpGHU� j� VD
UpRUJDQLVDWLRQ��OD�UpJLH�GH�/D�0pWUR�HVW�GRQF�SDUWLH�G
XQ�QLYHDX�GRQQp�GH�UHGHYDQFHV�� �� $�SULRUL�
HOOH�VHUD�HQ�PHVXUH�GH�UHVSHFWHU�OD�FRQVLJQH�GHV�pOXV��PrPH�VL�OHV�DQQpHV������ j� �����VHURQW
GLIILFLOHV��GX�IDLW�G
XQH�GpFUXH�VHQVLEOH�GH�VRQ�QLYHDX�G
HQGHWWHPHQW�

3RXU�PHWWUH�HQ�±XYUH�XQH�WDULILFDWLRQ�XQLTXH�j�O
pFKHOOH�GH�VRQ�WHUULWRLUH��OD�UpJLH�FRPPXQDXWDLUH
D�G€�WHQLU�FRPSWH�GHV���FRQWUDWV�G
DIIHUPDJH�TXL�FRPSRUWDLHQW�FKDFXQ�XQ�WDULI�GLIIpUHQW��/D�UpJLH
V
HVW�LQWHUSRVpH�HQWUH�OHV�IHUPLHUV�HW�OHV�DERQQpV�GHV�VHUYLFHV�DIIHUPpV��/HV�FRPSDJQLHV�IHUPLqUHV
VRQW�GpVRUPDLV�GLUHFWHPHQW�SD\pHV�SDU�OH�VHUYLFH�GH�/D�0pWUR��HW�QRQ�SOXV��FRPPH�LO�HVW�G
XVDJH
HQ� FDV� GH� '63�� SDU� OHV� DERQQpV�� (Q� RXWUH� HOOHV� QH� VRQW� SD\pHV� TX
DSUqV� HQFDLVVHPHQW� GHV
UHGHYDQFHV� SDU� OH� VHUYLFH� FH� TXL�� FRPSWH� WHQX� GX� SURFHVVXV� GH� IDFWXUDWLRQ�HW� GH� SDLHPHQW�
H[HPSWH� OH� VHUYLFH� G
XQH� DYDQFH� FR€WHXVH� HQ� WUpVRUHULH�� (Q� HIIHW�� RQ� VDLW� TXH� OH� VHUYLFH
G
DVVDLQLVVHPHQW�IDLW�O
REMHW�G
XQH�IDFWXUDWLRQ�FRQMRLQWH�DX�VHUYLFH�G
HDX��2U�/D�0pWUR�Q
pWDQW�SDV
FRPSpWHQWH�HQ�HDX�SRWDEOH��FH�VRQW�OHV�GLIIpUHQWV�VHUYLFHV�G
HDX�FRPPXQDX[�HW�LQWHUFRPPXQDX[
GLVSHUVpV� VXU� VRQ� WHUULWRLUH� TXL� SURFqGH� j� OD� IDFWXUDWLRQ� HW� j� O
HQFDLVVHPHQW� GHV� UHGHYDQFHV�� ,OV
UHYHUVHQW�HQVXLWH�j�OD�6'$�OD�SDUW�DVVDLQLVVHPHQW�GH�OD�UHGHYDQFH�JOREDOH��FHWWH�GHUQLqUH�UHYHUVDQW
ILQDOHPHQW�DX�VHUYLFH�G
DVVDLQLVVHPHQW�FRPPXQDXWDLUH�OD�SDUW�TXL�OXL�UHYLHQW��j�VDYRLU�OH�WDULI�WRWDO

���������������������������������������������
���(OOHV�FRPSUHQQHQW�OHV�UHGHYDQFHV�SHUoXHV�VXU�OHV�DERQQpV��OH�SDLHPHQW�SDU�OHV�FRPPXQHV�PHPEUHV�GX�VHUYLFH�G·HDX
SOXYLDOH��OHV�WUDYDX[�GH�EUDQFKHPHQWV��OD�SDUWLFLSDWLRQ�SRXU�OH�UDFFRUGHPHQW�j�O·pJRXW�HW�OD�SULPH�SRXU�O·pSXUDWLRQ��'H
�����j�������OH�QRPEUH�G·DERQQpV�D�SHX�YDULp��GH��������� j� ���� �����HW�OHV�UHFHWWHV�GH�IRQFWLRQQHPHQW�RQW�GRQF
SHX�YDULp�



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�HQ�(XURSH

&��3H]RQ
��

GpGXFWLRQ� IDLWH� GX� SUL[� GpILQL� FRQWUDFWXHOOHPHQW� SRXU� O
H[SORLWDWLRQ� GHV� VWDWLRQV� HW� GHV� JUDQGV
FROOHFWHXUV�

)LJXUH�����3URFHVVXV�G
HQFDLVVHPHQW�GX�VHUYLFH�G·DVVDLQLVVHPHQW

$ERQQpV 6HUYLFHV�G
(3 6'$ 0pWUR &LHV�IHUPLqUHV
)DFWXUH�(3	$ 3DUW�$VV� 3DUW�0pWUR 3DUW�IHUPLqUH

(Q� VH� VXEVWLWXDQW� DX[� FRPPXQHV� GDQV� O
H[HUFLFH� GH� OHXU� FRQWUDW� G
DIIHUPDJH��OD� FRPPXQDXWp
G
DJJORPpUDWLRQ�D�PLV�HQ�SODFH�XQ�SURFHVVXV�GH�FRQWU{OH�GHV�FRPSDJQLHV�IHUPLqUHV�DXSDUDYDQW
WUqV�IUXVWUH��QRWDPPHQW�GDQV�VD�GLPHQVLRQ�SDWULPRQLDOH��/HV�IHUPLHUV�GRLYHQW�GpVRUPDLV�UHQGUH�GHV
FRPSWHV� VXU� OHXUV� DFWLYLWpV� G
HQWUHWLHQ� GX� SDWULPRLQH�� LQIRUPDWLRQV� XWLOLVpHV� SDU� OD� UpJLH
FRPPXQDXWDLUH�SRXU�DOLPHQWHU�VRQ�6,*��HW�IRUPDOLVpHV�SDU�GHV�LQGLFDWHXUV�TXL�DLGHQW�j�pYDOXHU�OHV
DFWLRQV� HQWUHSULVHV� SDU� OHV� GpOpJDWDLUHV�� (Q� ������ OH� 'LUHFWHXU� GX� VHUYLFH�FRPPXQDXWDLUH
UHFRQQDLVVDLW�UHQFRQWUHU�HQFRUH�GHV�GLIILFXOWpV�GDQV�O
DFFqV�DX[�GRQQpHV�FRPSWDEOHV��ILQDQFLqUHV�HW
WHFKQLTXHV�GHV�VHUYLFHV�GpOpJXpV�PDLV�DIILUPDLW�PDLQWHQLU�OD�SUHVVLRQ�SRXU�DERXWLU�j�XQH�PDvWULVH
FRPSOqWH�GH�FHV�VHUYLFHV�GRQW�LO�DVVXUH��GHSXLV�������OD�PDvWULVH�G
RXYUDJH�

$�pFKpDQFH�GHV���FRQWUDWV��OD�UpJLH�Q
HQYLVDJH�SDV�GH�UHFRQGXLUH�XQH�SURFpGXUH�6DSLQ��F
HVW�j�
GLUH�GH�UH�GpOpJXHU�FHV���VHUYLFHV��2XWUH�TX
XQ�PRGH�GH�JHVWLRQ�XQLTXH��OD�UpJLH�� IDFLOLWHUDLW�OHV
RSpUDWLRQV�GH�SODQLILFDWLRQ�GHV�LQYHVWLVVHPHQWV�HW�G
HQWUHWLHQ�GX�SDWULPRLQH��O
H[LVWHQFH�GH�VHUYLFHV
GpOpJXpV�GLVSHUVpV�Q
RIIUH�TXH�SHX�G
LQWpUrW�HQ�WHUPH�FRPSDUDWLI��SRXU�pYDOXHU�OD�SHUIRUPDQFH�GHV
VHUYLFHV�FRPPXQDX[�GpMj�H[SORLWpV�SDU�OD�UpJLH��$�WHUPH��XQH�RUJDQLVDWLRQ�KRPRJqQH�GH�O
DFWLYLWp
GH�FROOHFWH�GHYUDLW�GRQF�DPpOLRUHU�OD�SHUIRUPDQFH�G
HQVHPEOH�GX�VHUYLFH�G
DVVDLQLVVHPHQW��GRQF�VD
GXUDELOLWp�

6L�ULHQ�Q
HVW�GpFLGp�j�FH�MRXU��OH�VHQWLPHQW�H[SULPp�SDU�O
pOX�GH�/D�0pWUR�FKDUJp�GH�O
DVVDLQLVVHPHQW
SHXW�ODLVVHU�VXSSRVHU�TX
XQH�UHSULVH�HQ�UpJLH�HVW�FODLUHPHQW�SUpIpUpH��5D\PRQG�$YULOOLHU�FRQVLGqUH
HQ� HIIHW� TXH� OH� FRQWU{OH� G
XQH� GpOpJDWLRQ� QH� SHXW� MDPDLV� rWUH� SOHLQHPHQW� VDWLVIDLVDQW�� ,O� SUHQG
O
H[HPSOH�GHV�SURYLVLRQV�SRXU�UHQRXYHOOHPHQW�TXL��G
DSUqV�OXL��RQW�SX�rWUH�HQ�SDUWLH�UpDIIHFWpHV�DX
VHUYLFH�PDLV�GRQW�LO�HVW�FRQYDLQFX�TX
HOOHV�FRQWLQXHQW�G
pFKDSSHU�SRXU�XQH�SDUW�QRQ�QpJOLJHDEOH�j
OD�YLJLODQFH�GH�OD�UpJLH��6XU�FHWWH�EDVH��PrPH�VL�OH�UHFRXUV�j�XQH�FRPSDJQLH�VSpFLDOLVpH�RIIUH�WRXV
OHV�JDJHV�GH�SHUIRUPDQFH��OD�PDvWULVH�LPSDUIDLWH�GHV�JDLQV�TXL�HQ�UpVXOWHQW�FRQGXLW�j�SUpIpUHU�XQH
JHVWLRQ�HQ�UpJLH��VHXO�PRGH�GH�JHVWLRQ�TXL�JDUDQWLVVH�TXH�OHV�UpVXOWDWV�G
XQH�ERQQH�JHVWLRQ�SURILWH
DX[�VHXOV�DERQQpV�GX�VHUYLFH�G
DVVDLQLVVHPHQW�

/
DGKpVLRQ�GHV�DERQQpV�DX[�GpFLVLRQV�SULVHV�SDU�OD�UpJLH�FRPPXQDXWDLUH�G
DVVDLQLVVHPHQW�UHVVRUW
GHV�SRVLWLRQV�SULVHV�SDU�OD�FRPPLVVLRQ�FRQVXOWDWLYH�GHV�VHUYLFHV�SXEOLFV�ORFDX[��&&63/��

/
DJJORPpUDWLRQ�JUHQREORLVH�HVW�WUqV�PDUTXpH�SDU�OHV�DIIDLUHV�SROLWLFR�ILQDQFLqUHV�TXL�RQW�GpIUD\p�OD
FKURQLTXH� GDQV� OHV� DQQpHV� ������ HW� TXL� VH� VRQW� FRQFOXHV� SDU� OD� FRQGDPQDWLRQ� GX� PDLUH� GH
*UHQREOH��0��&DULJQRQ��HW�OD�UpVLOLDWLRQ�GX�FRQWUDW�GH�FRQFHVVLRQ�GRQW�FH�GHUQLHU�DYDLW�FRQYHQX
DYHF�OD�&*(�SRXU�OD�JHVWLRQ�GX�VHUYLFH�G
HDX��$XVVL�OD�SRSXODWLRQ�HVW�HOOH�VHQVLELOLVpH�j�OD�JHVWLRQ
GHV�VHUYLFHV�GH�OD�YLOOH�HW��SDU�H[WHQVLRQ�� j�FHX[�GH�OD�FRPPXQDXWp�G
DJJORPpUDWLRQ�� /D�JHVWLRQ
GpOpJXpH�VRXIIUH�G
XQ�GLVFUpGLW�GXUDEOH�HW�OD�SRSXODWLRQ�VH�VHQW�LQYHVWLH�G
XQ�FRQWUH�SRXYRLU�TX
HOOH
H[HUFH�VDQV�TXH�OHV�pOXV�DLHQW�j�OD�PRELOLVHU�

/D� &&63/� HVW� FRPSRVpH� G·XQH� GL]DLQH� GH� SHUVRQQHV�� UHSUpVHQWDQWV� GH� FRQVRPPDWHXUV�
G
DVVRFLDWLRQV�GH�SURWHFWLRQ�GH�O·HQYLURQQHPHQW��GH�WHFKQLFLHQV�GH�OD�0pWUR�HW�G
pOXV��(OOH�VH�UpXQLW
TXDWUH�IRLV�SDU�DQ�HW�HVW�FRQVXOWpH�VXU�OH�EXGJHW�GH�OD�UpJLH��OHV�LQYHVWLVVHPHQWV�SUpYXV�HW�UpDOLVpV�
OHV�WDULIV��&KDTXH�PHPEUH�GH�OD�&&63/�UHoRLW�OHV�GRVVLHUV�VXIILVDPPHQW�j�O·DYDQFH�SRXU�GRQQHU�XQ
DYLV�FLUFRQVWDQFLp�HW�DMRXWHU�GHV�TXHVWLRQV�j�O
RUGUH�GX�MRXU�SURSRVp�SDU�OHV�VHUYLFHV�GH�OD�UpJLH�
$LQVL��TXDQG�QRXV�DYRQV�UHQFRQWUp�5REHUW�-DYHOODV��)5$31$��HQ�MXLQ�������XQ�SRLQW�GH�GLVFXVVLRQ



/D�GXUDELOLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�/D�0pWUR
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LPSRUWDQW�FRQFHUQDLW�OD�UXSWXUH�G
XQ�FROOHFWHXU�GX�UpVHDX�GH�JUDQGH�FROOHFWH�DIIHUPp�j�OD�6'$��,O
DYDLW�URPSX�HQ�VHSWHPEUH������HW�pWDLW�j�O
RULJLQH�GH�IXLWHV�GRPPDJHDEOHV�SRXU�O
HQYLURQQHPHQW�
6D� UpSDUDWLRQ� pWDLW� VXVSHQGXH� j� OD� GpVLJQDWLRQ� SUHPLqUH� GX� UHVSRQVDEOH� GH� FHWWH� UXSWXUH� HW� j
O
LGHQWLWp�GH�OD�SHUVRQQH�j�ODTXHOOH�LQFRPEDLW�VD�UpSDUDWLRQ���OH�IHUPLHU�RX�OH�PDvWUH�G
RXYUDJH�"
)DXWH� G
DUUDQJHPHQW� HQWUH� OD� 6'$� HW� OD� UpJLH�� OH� SUREOqPH� WUDvQDLW� HW� OD� &&63/� H[HUoDLW� XQH
FHUWDLQH�SUHVVLRQ�SRXU�TXH�OH�SURFHVVXV�V
DFFpOqUH�HW�TXH�GHV�WUDYDX[�VRLHQW�UDSLGHPHQW�HQWUHSULV�

'
DSUqV�5REHUW�-DYHOODV��LO�Q
\�D�SDV�GH�GpVDFFRUG�VLJQLILFDWLI�HQWUH�OHV�PHPEUHV�GH�OD�&&63/�HW�OD
GLUHFWLRQ� GH� OD� UpJLH�� /HV� RSWLRQV� SULVHV� HQ� PDWLqUH� G
LQYHVWLVVHPHQWV� HW� G
RUJDQLVDWLRQ� VRQW
SDUWDJpHV��/D�FRPPLVVLRQ�D�YLYHPHQW�VRXWHQX�OD�IL[DWLRQ�G
XQ�SUL[�XQLTXH�GX�VHUYLFH�j�O
pFKHOOH�GH
OD� FRPPXQDXWp�� /D� &&63/� HVW� j� OD� OLPLWH� XQ� FRPLWp� GH� YLJLODQFH� HQYLURQQHPHQWDO� SOXV� TX
XQH
FRPPLVVLRQ� GpIHQGDQW� GHV� RSWLRQV� GH� JHVWLRQ� GLIIpUHQWHV� GH� FHOOHV� GH� OD� GLUHFWLRQ� HQ� SODFH� DX
VHUYLFH�FRPPXQDXWDLUH�G
DVVDLQLVVHPHQW��6L�OHV�PHPEUHV�GH�OD�FRPPLVVLRQ�pYDOXHQW�OD�TXDOLWp�GH
OD�JHVWLRQ�GX�VHUYLFH�j�WUDYHUV�SOXVLHXUV�FULWqUHV���FRKpUHQFH�HQWUH�OHV�REMHFWLIV�DIILFKpV�DX�UHJDUG
GHV�UpDOLVDWLRQV��LPSDFW�GHV�LQYHVWLVVHPHQWV�VXU�OHV�WDULIV��TXDOLWp�GHV�UHMHWV�HW�UHVSHFW�GHV�QRUPHV�
G\VIRQFWLRQQHPHQWV�HW�SDQQHV�FRQVWDWpHV���F
HVW�VDQV�GRXWH�O·pYROXWLRQ�GHV�QRUPHV�GH�UHMHW�HW�GHV
LQYHVWLVVHPHQWV� FRUROODLUHV� TXL� IRUPHQW� OHV� SUpRFFXSDWLRQV� SULQFLSDOHV�GH� OD� FRPPLVVLRQ�� 1RXV
UHWURXYRQV� G
DLOOHXUV� GHV� SDUWLFLSDQWV� j� OD� &&63/� SDUPL� OHV� XVDJHUV� UHSUpVHQWpV� DX� 6$*(� 'UDF
5RPDQFKH�VXU�OHTXHO�QRXV�UHYLHQGURQV�

'H�VRQ�F{Wp��SRXU�PLHX[�pYDOXHU�OD�VDWLVIDFWLRQ�GHV�XVDJHUV��OD�UpJLH�PHW�HQ�SODFH�XQH�GpPDUFKH
GH�FHUWLILFDWLRQ�,62������GX�VHUYLFH��(OOH�OXL�SHUPHWWUD�QRWDPPHQW�DPpOLRUHU�OD�TXDOLWp�GX�VHUYLFH
UHQGX�� ,O� \�D�XQ�UHWRXU�YHUV�OD�VDWLVIDFWLRQ�GHV�XVDJHUV�DYHF�SDU�H[HPSOH�OD�PLVH�HQ�SODFH�G·XQ
QXPpUR�G·DSSHO�HQ�FRPPXQ�DYHF�OD�UpJLH�GHV�HDX[�GH�*UHQREOH�

��  /D�0pWUR�HW�OD�SROLWLTXH�GH�O
HDX

/H� 'LUHFWHXU�GH�OD�UpJLH�G
DVVDLQLVVHPHQW�GH� /D�0pWUR�HW� OH� UHVSRQVDEOH� SROLWLTXH�HQ� FKDUJH� GH
O
DVVDLQLVVHPHQW�V
DFFRUGHQW�SRXU�GLUH�TX
LO�Q·\�D�SDV�GH�JUDQGV�GpEDWV�VXU�OHV�HQMHX[�VWUDWpJLTXHV
GH�O·DVVDLQLVVHPHQW���OHV�pOXV�VRQW�SHX�PRELOLVpV�VXU�O·DVVDLQLVVHPHQW�TXL�Q·HVW�SDV�SROLWLTXHPHQW
SRUWHXU��/H�WKqPH�GH�O·HQYLURQQHPHQW�RIIUH�j�FHW�pJDUG�XQH�DFFURFKH�SOXV�DWWUD\DQWH��$�OD�0pWUR�
O·DVVDLQLVVHPHQW�HW�OHV�GpFKHWV�VRQW�UHJURXSpV�VRXV�OH�ODEHO��VHUYLFHV�SXEOLFV�HQYLURQQHPHQWDX[��

3RXU�5D\PRQG�$YULOOLHU��RQ�QH�SHXW�SDUOHU�G
XQH�SROLWLTXH�GH�O
HDX�j�O
pFKHOOH�GH�/D�0pWUR��$X�GHOj
GH�O
DJJORPpUDWLRQ�HOOH�PrPH��FHW�pOX�VRXOLJQH�OH�GpFDODJH�TXL�H[LVWH�HQWUH�OHV�WHUULWRLUHV�GH�O
HDX
HW�OHV�WHUULWRLUHV�DX�QLYHDX�GHVTXHOV�V
H[HUFHQW�GHV�UHVSRQVDELOLWpV�j�VRQ�pJDUG��0rPH�VL�/D�0pWUR
JpUDLW�O
HDX�HW�O
DVVDLQLVVHPHQW��HOOH�Q
DWWHLQGUDLW�SDV�O
pFKHOOH�SHUWLQHQWH�GH�JHVWLRQ�GH�OD�UHVVRXUFH
HQ� HDX� TXL� HVW�� SRXU� O
pOX� YHUW�� OH� EDVVLQ� YHUVDQW�� 'DQV� OH� FDV� GH� /D� 0pWUR�� O
HDX� Q
HVW� SDV
FRPPXQDXWDLUH�HW�O
DVVDLQLVVHPHQW�GpERUGH�ODUJHPHQW�VRQ�WHUULWRLUH��/HV�FDSWDJHV�GH�OD�5(*�HW�GX
6,(5*�VRQW�VLWXpV�HQ�GHKRUV�GX�WHUULWRLUH�GH�/D�0pWUR��/H�UHMHW�GHV�HIIOXHQWV�GHV�VWDWLRQV�G
$TXDSROH
HW�)RQWDQLO�V
RSqUH� j� O
DPRQW� GX� WHUULWRLUH� FRXYHUW� SDU� OH�6$*(� 'UDF� 5RPDQFKH�� ,O� \� D� GRQF� XQ
GpFDODJH� HQWUH� OH� WHUULWRLUH� GH� /D� 0pWUR�� OH� SpULPqWUH� GH� JHVWLRQ� GHV� VHUYLFHV� G
HDX� HW
G
DVVDLQLVVHPHQW�HW�OH�WHUULWRLUH�j�O
pFKHOOH�GXTXHO�V
RSqUH�XQH�FRQFHUWDWLRQ�SRXU�OD�VpFXULVDWLRQ�GH
O
DSSURYLVLRQQHPHQW�HQ�HDX�

3RXU� 5D\PRQG� $YULOOLHU�� FH� FRQVWDW� LPSOLTXH� XQH� QpFHVVDLUH� FRRUGLQDWLRQ� HQWUH� OHV� GLIIpUHQWHV
HQWLWpV� GH� JHVWLRQ� �FRPPXQDXWp� HW� DJHQFH� GH� EDVVLQ�� SRXU� UpSRQGUH� j� GHV� H[LJHQFHV� GRQW� OD
FRKpUHQFH�GRLW�VH�IDLUH�j�XQH�pFKHOOH�SOXV�YDVWH��DX�QLYHDX�QDWLRQDO�HW�HXURSpHQ��5D\PRQG�$YULOOLHU
SUpFLVH� TXH� OH� WHPSV� R•� OD� SODQLILFDWLRQ� pWDLW� SOXW{W� O·DSDQDJH� GHV� VHUYLFHV�GpFRQFHQWUpV� HVW
WHUPLQp��/HV�FRPPXQDXWpV��HW�SDUWLFXOLqUHPHQW�OHV�FRPPXQDXWpV�j�GRPLQDQWH�XUEDLQH��&8�HW�&$�
SHXYHQW� GpYHORSSHU� FHWWH� FDSDFLWp�� 'pVRUPDLV� OH� QLYHDX� GpSDUWHPHQWDO� H[HUFH� VLPSOHPHQW� XQH



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�HQ�(XURSH
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PLVVLRQ�GH�FRQWU{OH�HW�G·DOHUWH��6L�OHV�6FKpPDV�G
DPpQDJHPHQW�HW�GH�JHVWLRQ�GHV�(DX[��6$*(��HW
OHV�&RPPLVVLRQV�/RFDOHV�GH�O
(DX��&/(��UpDOLVHQW�GH�ERQV�GLDJQRVWLFV��LOV�Q·RQW�DXFXQ�SRXYRLU�GH
UpJOHPHQWDWLRQ�HW�QH�V·LQWpUHVVHQW�TX·DX[�HDX[�GH�VXUIDFH��5D\PRQG�$YULOOLHU�UHJUHWWH�GH�FRQVWDWHU
TX
LO�Q·H[LVWH�DXFXQH�RUJDQLVDWLRQ�SHUWLQHQWH�SRXU�JpUHU�OD�UHVVRXUFH�j�O·pFKHOOH�GH�O·DJJORPpUDWLRQ
GH�*UHQREOH�

,O� UHFRQQDvW� TXH� OHV� PpFDQLVPHV� G
XQH� DUWLFXODWLRQ� HIILFDFH� HQWUH� OHV� SDUWLHV�FRQFHUQpHV� VRQW
GLIILFLOHV�j�PHWWUH�HQ�±XYUH��&HWWH�GLIILFXOWp�SURYLHQW�DX�PRLQV�HQ�SDUWLH�GX�GpFDODJH�WHPSRUHO�TXL
H[LVWH� HQWUH� OHV� FRQVpTXHQFHV� GH� WURLV� W\SHV� GH� GpFLVLRQV��� EXGJpWDLUH� j� O·pFKHOOH� G·XQH� DQQpH�
SROLWLTXH� j� O·pFKHOOH� G·XQH� PDQGDWXUH�HW�G·RUGUH� pFRORJLTXH� VXU� SOXVLHXUV� GL]DLQHV� RX� FHQWDLQHV
G·DQQpHV�

5D\PRQG�$YULOOLHU�QH�SODLGH�SDV�HQ�IDYHXU�G·XQH�FHQWUDOLVDWLRQ�GHV�FRPSpWHQFHV�HW�G·XQ�PRQRSROH
GHV�GpFLVLRQV�TXL�VHUDLW�GpWHQX�SDU�O·DGPLQLVWUDWLRQ��,O�YDQWH�OHV�DYDQWDJHV�G·XQH�QRWLRQ��FHOOH�GH
FKHI� GH� ILOH�� /H� SRXYRLU� GH� GpFLVLRQ� GRLW� V·H[HUFHU� j� XQ� QLYHDX� GpFRQFHQWUp�� VHORQ� OHV� JUDQGHV
RULHQWDWLRQV� IL[pHV� SDU� O·(WDW�� HW� GDQV� OH� VRXFL� GH� PHWWUH� HQ� ±XYUH�XQ� VHUYLFH� GH� SUR[LPLWp�� /D
FRPPXQDXWp�G·DJJORPpUDWLRQ�HVW�OH�ERQ�FKHI�GH�ILOH�SRXU�OD�JHVWLRQ�GHV�VHUYLFHV�XUEDLQV��&·HVW
XQH�pFKHOOH�SOXV�SHUWLQHQWH�TXH�OH�GpSDUWHPHQW��6RQ�SRXYRLU�GpFLVLRQQHO�GHYUDLW�V·H[HUFHU�VRXV�OH
FRQWU{OH� GH� O·DJHQFH� GH� O·HDX� GRQW� OD� FRPSpWHQFH� HQ� PDWLqUH� GH� SROLFH� GHV� HDX[�GHYUDLW� rWUH
pWHQGXH��(Q�SUDWLTXH��LO�\�D�XQ�UpHO�SUREOqPH�GDQV�OD�UpSDUWLWLRQ�GHV�FRPSpWHQFHV��GDQV�OD�PLVH�HQ
DGpTXDWLRQ� GHV� UHVSRQVDELOLWpV� HW� GHV� SRXYRLUV� GRQQpV� SRXU� OHV� DVVXPHU�� /H� ULVTXH� GH� OD
FRPPXQDXWp�HVW�GH�SHUGUH�HQ�SUR[LPLWp��3DU�DLOOHXUV��HOOH�QH�GLVSRVH�SDV�GX�SRXYRLU�GH�SROLFH�GH
O·HDX�HW�Q·HVW�GRQF�SDV�FRPSpWHQWH�SRXU�GpILQLU�GHV�SURJUDPPHV�GH�OXWWH�FRQWUH�OHV�LQRQGDWLRQV�HW
GH�SUpYHQWLRQ�GHV�ULVTXHV�

5D\PRQG�$YULOOLHU�LQVLVWH�VXU�OD�QRWLRQ�G
DSSXL�HW�G
DLGH�j�OD�GpFLVLRQ�TXH�O
DGPLQLVWUDWLRQ�GHYUDLW
MRXHU�YLV�j�YLV�GHV�FRPPXQDXWpV��,O�REVHUYH�TX
LO�Q
H[LVWH�DXFXQ�OLHX�SRXU�SHUPHWWUH�GHV�pFKDQJHV
G·H[SpULHQFHV� YRLUH� GHV� FRPSDUDLVRQV� HQWUH� VHUYLFHV� G·HDX� HW� G·DVVDLQLVVHPHQW�� /HV� TXHOTXHV
WHQWDWLYHV�TXL�RQW�HX�OLHX�RQW�WRXWHV�DYRUWp��&H�VHUDLW�OH�U{OH�GH�O·(WDW�GH�OH�IDLUH��SDV�G·LQWHUGLUH�RX
G·DYRLU�XQ�YpWR�VXU�OHV�DFWLRQV�FRPPXQDXWDLUHV�PDLV�G·DVVXUHU�XQ�U{OH�GH�UpJXODWHXU�R•�OD�PLVH�j
GLVSRVLWLRQ�G·LQIRUPDWLRQV�MRXHUDLW�OH�U{OH�G·DLGH�j�OD�GpFLVLRQ��R•�GHV�LQFLWDWLRQV�LQGLTXHUDLHQW�OD
GLUHFWLRQ� j� VXLYUH� HW� R•� XQ� FRQWU{OH� UpHO� VHUDLW� H[HUFp� j� O·HQFRQWUH� GH� FHX[� TXL� HQIUHLJQHQW� OHV
UqJOHV��5D\PRQG�$YULOOLHU�FRQVWDWH�TXH�OD�VLWXDWLRQ�HVW�SLUH�SRXU�O·HDX�TXH�SRXU�O·DVVDLQLVVHPHQW�
SRXU� OHTXHO� LO� H[LVWH� XQ� FDGUH� UpJOHPHQWDLUH� TXL� DLGH� j� GpILQLU� OH� SpULPqWUH� SHUWLQHQW��FDUWH
G·DJJORPpUDWLRQ�� 3/8�� ]RQDJHV��� 'H� VRQ� F{Wp�� OH� 6&27� QH� IDLW� TX·XQH� UpIpUHQFH� DQQH[H� j
O·DVVDLQLVVHPHQW�HW�LJQRUH�WRWDOHPHQW�O·HDX�

(Q� FH� TXL� FRQFHUQH� OD� SROLWLTXH� GH� O
HDX�� O
DQDO\VH� FRQGXLWH� SDU� O
pOX� FRPPXQDXWDLUH� UHMRLQW
FHUWDLQHV� FRQFOXVLRQV�GH� O
pWXGH� TXH� 7KRPDV� 5HYHUG\� D� UpDOLVpH� VXU� OH� GLVSRVLWLI� GX� 6$*(� 'UDF
5RPDQFKH�HQ�������5HYHUG\�DERUGH�OH�6$*(�FRPPH�XQ�GLVSRVLWLI�TXL�SURGXLW�GHV�pWXGHV�HW�XQ
UpVHDX�HQWUH�DFWDQWV�GH�WRXWH�VRUWH�HW�LO�FKHUFKH�j�DQDO\VHU�OD�IDoRQ�GRQW�O
REMHW�GH�OD�FRQFHUWDWLRQ
HW� OHV� UHODWLRQV� pYROXHQW� DX� FRXUV� GX� SURFHVVXV�� &RPPHQW� OH� 6$*(�� F
HVW�j�GLUH� OH� OLHX� R•� OHV
DFWHXUV�VH�UHWURXYHQW�GDQV�XQ�EXW�GH�FRQFHUWDWLRQ��V
DUWLFXOH�W�LO�j�G
DXWUHV�GLVSRVLWLIV�"�/H�WHUULWRLUH
GX�6$*(� 'UDF�5RPDQFKH�V
DUUrWH�HQ�DPRQW�GHV�XVLQHV�G
pSXUDWLRQ�GH� /D�0pWUR�PDLV�FRXYUH�OH
SpULPqWUH�GHV�FDSWDJHV�G
HDX�SRWDEOH�GH�OD�5(*�HW�GX�6,(5*��/H�6$*(�QH�V
DUWLFXOH�SDV�DYHF�/D
0pWUR�TXL�Q
HVW�SDV�FRPSpWHQWH�HQ�HDX�SRWDEOH��&H�VRQW�OHV�FRPPXQHV�HW�OHV�V\QGLFDWV�GHV�HDX[
TXL�\�VRQW�UHSUpVHQWpV�j�WUDYHUV�OHXUV�pOXV�HW�SUpVLGHQWV�

1RXV�DOORQV�UHYHQLU�EULqYHPHQW�VXU�OH�GLVSRVLWLI�GX�6$*(�DYDQW�GH�FHUQHU�OHV�OLPLWHV�GX�6$*(�'UDF
5RPDQFKH� GDQV� VD� FRQWULEXWLRQ� j� O
pODERUDWLRQ� G
XQH� YpULWDEOH� SROLWLTXH� GH� O
HDX� SRXU
O
DJJORPpUDWLRQ�JUHQREORLVH�



/D�GXUDELOLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�/D�0pWUR
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/H�GLVSRVLWLI�GX�6$*(�HVW�Qp�DYHF�OD�ORL�VXU�O
HDX�GH������HW�RIIUH�OD�SRVVLELOLWp�G
pODERUHU�GHV�SODQV
LQWpJUpV�GH�JHVWLRQ�GH�OD�UHVVRXUFH�HQ�HDX�j�O
pFKHOOH�G
XQ�EDVVLQ�YHUVDQW��/H�6$*(�HVW�XQ�RXWLO�GH
GpILQLWLRQ�FRQFHUWpH�G
XQH�SROLWLTXH�ORFDOH�GH�O
HDX�j�O
pFKHOOH�G
XQH�XQLWp�K\GURORJLTXH�FRKpUHQWH�
6HV�FDUDFWpULVWLTXHV�VRQW��
- LO�HVW�pODERUp�j�O
LQLWLDWLYH�G
DFWHXUV�ORFDX[
- LO�GRLW�FUpHU�XQH�FRQFHUWDWLRQ�HQWUH�OHV�GLIIpUHQWV�DFWHXUV�HW�DLGHU�j�UpVRXGUH�OHV�FRQIOLWV�H[LVWDQWV

RX�SRWHQWLHOV
- LO�GRLW�SHUPHWWUH�OD�PLVH�HQ�SODFH�G
XQH�JHVWLRQ�FRKpUHQWH�j�ORQJ�WHUPH
- LO�D�XQH�SRUWpH�MXULGLTXH�FDU�LO�HVW�RSSRVDEOH�j�O
DGPLQLVWUDWLRQ�

(Q�WKpRULH��OH�6$*(�D�OH�VRXFL��
- GH�FRQFHUWDWLRQ�GHV�PXOWLSOHV�DFWHXUV�G
XQ�WHUULWRLUH�j�WUDYHUV�OD�PLVH�HQ�SODFH�G
XQH�LQVWDQFH

GH�GpOLEpUDWLRQ�DG�KRF��OD�&RPPLVVLRQ�/RFDOH�GH�O
(DX��&/(�
- GH�SUHQGUH�HQ�FKDUJH�XQ�REMHW�GH�SROLWLTXH�SXEOLTXH��OD�JHVWLRQ�GH�O
HDX�G
XQ�SRLQW�GH�YXH

JOREDO�VXU�OH�WHUULWRLUH
- G
DQDO\VHU�ILQHPHQW�OD�VLWXDWLRQ�DFWXHOOH��G
DQWLFLSHU�OHV�pYROXWLRQV�HW�GH�SODQLILHU�OD�JHVWLRQ� j

YHQLU
- G
XQH� PLVH� HQ� ±XYUH� LQGLUHFWH� �SURGXFWLRQ� G
XQ� GRFXPHQW� RSSRVDEOH� DX[� GpFLVLRQV� GH

O
DGPLQLVWUDWLRQ��

/D� &/(� HVW� O
LQVWDQFH� H[pFXWLYH� GX� 6$*(�� FKDUJpH� G
RUJDQLVHU� HW� GH� IRUPDOLVHU� O
HQVHPEOH� GH� OD
GpPDUFKH�� (OOH�HVW�FRPSRVpH�SRXU�PRLWLp�G
pOXV��SRXU�XQ�TXDUW�GH� UHSUpVHQWDQWV�GH� O
(WDW� HW� XQ
TXDUW�G
DVVRFLDWLRQV�G
XVDJHUV�

/H�SUp�VXSSRVp�GX�6$*(�HVW�TX
RQ�QH�SHXW�DJLU�HIILFDFHPHQW�VXU�O
HDX�SDU�GHV�UqJOHV�GpILQLHV�GH
IDoRQ�FHQWUDOLVpH�HW�TX
LO�HVW�LQGLVSHQVDEOH�GH�SUHQGUH�HQ�FRQVLGpUDWLRQ�OHV�VSpFLILFLWpV�ORFDOHV��GH
UHVSRQVDELOLVHU�OHV�DFWHXUV�ORFDX[��GH�UHFRQQDvWUH�GHV�DFWHXUV�TXH�OD�GpPRFUDWLH�UHSUpVHQWDWLYH�QH
SUHQG�SDV�HQ�FRQVLGpUDWLRQ�JUkFH�j�XQH�GpPDUFKH�TXL�UHOqYH�GH�OD�GpPRFUDWLH�SDUWLFLSDWLYH��'DQV
FKDTXH�6$*(��OHV�XVDJHUV�VRQW�RIILFLHOOHPHQW�UHSUpVHQWpV�GDQV�OD�&/(�

/H�6$*(�DSSDUDvW�FRPPH�OH�UpVXOWDW�G
XQ�FRPSURPLV�HQWUH�XQH�SODQLILFDWLRQ�GHVFHQGDQWH�HW�XQH
JHVWLRQ�LQWpJUpH�j�O
LQLWLDWLYH�GHV�FROOHFWLYLWpV�ORFDOHV��6L�OD�PpWKRGH�UHOqYH�ELHQ�GH�OD�SODQLILFDWLRQ�
OHV�VFKpPDV�VRQW�UpDOLVpV�VXU�O
LQLWLDWLYH�GHV�pOXV�ORFDX[��HW�FRQWU{OpV�SDU�HX[�SXLVTXH�OH�FROOqJH�GHV
pOXV�GpWLHQW�OD�PRLWLp�GHV�VLqJHV�GHV�&/(��&HSHQGDQW��O
LGpH�G
XQH�SODQLILFDWLRQ�SOXV�JOREDOH�Q
D�SDV
pWp�DEDQGRQQpH�SXLVTXH�FHV�6$*(�VHURQW�HQFDGUpV�SDU�GHV�VFKpPDV�GLUHFWHXUV��OHV�6'$*(��DYHF
OHVTXHOV� LOV� GHYURQW� rWUH� FRPSDWLEOHV�� $FWHXUV� ILQDQFLHUV� PDMHXUV�� OHV� $JHQFHV� GH� O
HDX� VRQW
GpSHQGDQWHV�GHV�YRORQWpV�HW�VWUDWpJLHV�ORFDOHV��GHV�DFWHXUV�SXEOLFV�HW�SULYpV�SRXU�OH�GpSORLHPHQW
G
XQH�SROLWLTXH�GRQW�HOOHV�QH�VRQW�SDV�PDvWUHV�G
RXYUDJH��(OOHV�FKHUFKHQW�GRQF�j�V
LQVpUHU�GDQV�OHV
&/(�SRXU�FRQVWLWXHU�HW�RULHQWHU�OHV�PDvWUHV�G
RXYUDJH�

$� SULRUL�� OH� 6$*(� 'UDF� 5RPDQFKH� UpSRQG� DX[� SUpRFFXSDWLRQV� GH� O
$JHQFH� GH� EDVVLQ� 5K{QH�
0pGLWHUUDQpH�&RUVH� �O
$JHQFH�� SXLVTXH� VRQ� SpULPqWUH� UHJURXSH� OD� SUHVTXH�WRWDOLWp� GX� EDVVLQ� GX
'5$&� HW� GH� OD� 520$1&+(�� VRLW� ����� NP��� ,O� HVW� OH� SOXV� JUDQG� 6$*(� GH� O
$JHQFH�� ,O� V
DJLW
HVVHQWLHOOHPHQW� G
XQ� WHUULWRLUH� GH� PRQWDJQH�� VLWXp� HQ� DPRQW� GH� *UHQREOH� HW� TXL�FRPSUHQG� OHV
PDVVLIV� GH� O
2LVDQV�� GX� 7ULqYHV� HW� GX� 9HUFRUV�� 2Q� \� WURXYH� OHV� DFWHXUV� VXLYDQWV� �� DGPLQLVWUDWLRQ
GpFRQFHQWUpH� �''$)�� ''(�� '5,5(�� ',5(1��� O
$JHQFH�� OHV� VHUYLFHV� GX� &RQVHLO� *pQpUDO�� OHV
GLIIpUHQWHV�FROOHFWLYLWpV�ORFDOHV��j�WUDYHUV�OHXUV�pOXV���O
pTXLSH�GX�6$*(��OHV�XVDJHUV�GH�O
HDX��(')�
DVVRFLDWLRQV�GLYHUVHV��V\QGLFDWV�PL[WHV��

5HYHUG\� DQDO\VH� OD� IDoRQ� GRQW� OH� FRQWHQX� GX� 6$*(� D� pWp� SURJUHVVLYHPHQW� PRGLILp� SDU� OD
SDUWLFLSDWLRQ� GHV� GLIIpUHQWV� DFWHXUV�� DSUqV� DYRLU� PLV� HQ� pYLGHQFH� TXH� OD� SURGXFWLRQ� GH
FRQQDLVVDQFH�HVW�XQ�HQMHX�IRUW�GH�OD�GpPDUFKH�GX�6$*(�HW�TX
LO�SHXW�GRQF�FRQVWLWXHU�XQ�IDFWHXU�GH
FRQYHUJHQFH�GHV�SRVLWLRQV�GHV�DFWHXUV�YHUV�GHV�WUDQVIRUPDWLRQV�UpDOLVWHV�GX�EDVVLQ�YHUVDQW�
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/H�6$*(�V
LQVFULW�GDQV�XQH�KLVWRLUH��/RUV�GH�VD�PLVH�HQ�URXWH��HQ������������LO�HVW�GpMj�OH�UpVXOWDW
G
XQH�FRQVWUXFWLRQ�VRFLDOH��3RXU�UHFRQVWUXLUH�OHV�ORJLTXHV�G
DFWLRQ�TXL�VRXV�WHQGHQW�OD�VWUDWpJLH�GHV
DFWHXUV��LO� IDXW�UHSODFHU�OD�GpPDUFKH�GX�6$*(�GDQV�O
HVSDFH�G
pFKDQJH�HW�GH�UpJXODWLRQ�R•�HOOH
V
LQVFULW��(Q�'UDF�5RPDQFKH��OHV�UHODWLRQV�VRQW�PDUTXpHV�SDU�GHV�VLWXDWLRQV�GH�FRQIOLWV�MXULGLTXHV�j
UpSpWLWLRQ�

/H� 6$*(� IXW�SUpFpGp�� HQ� ������ SDU� O
DVVRFLDWLRQ� �'UDF�9LYDQW��� 6RQ� FUpDWHXU�� 0LFKHO� &DULJQRQ�
PDLUH�GH�*UHQREOH��VRXKDLWH�DORUV�XQH�DFWLRQ�G
HQYHUJXUH�GH�UpKDELOLWDWLRQ�GX�'UDF��&HWWH�ULYLqUH
GH�PRQWDJQH��FRPSOqWHPHQW�WUDQVIRUPpH�SDU�O
KRPPH��RXYUDJHV�K\GURpOHFWULTXHV��WUDYHUVH�HQ�DYDO
XQH�JUDQGH�]RQH�LQGXVWULHOOH��LQGXVWULH�FKLPLTXH��SXLV�O
DJJORPpUDWLRQ�JUHQREORLVH�DYDQW�GH�VH�MHWHU
GDQV� O
,VqUH� R•� /D� 0pWUR� UHMHWWH� VHV� HIIOXHQWV� pSXUpV�� $� O
pSRTXH� GH� �'UDF� 9LYDQW��� XQ� FRQIOLW
LPSRUWDQW� RSSRVH� (')� j� OD� )5$31$� j� SURSRV� GX� GpERLVHPHQW� G
XQH� ]RQH� VLWXpH� j� O
DYDO� GX
EDUUDJH� GH� 1RWUH�'DPH� GH� &RPPLHUV�� /D� )5$31$� HVW� DXVVL� RSSRVpH� DX� SURMHW� GH� SOXVLHXUV
FRPPXQHV�G
pWDEOLU�XQH�EDVH�GH�ORLVLU�GDQV�XQH�DQFLHQQH�JUDYLqUH��(OOH�HVW�VRXWHQXH�SDU�OD�YLOOH�GH
*UHQREOH��FHWWH�]RQH�pWDQW�VLWXpH�HQ�DPRQW�GX�SpULPqWUH�GH�FDSWDJH�GH�O
HDX�GH�OD�5(*�

$SUqV� O
DFFLGHQW� GUDPDWLTXH� VXUYHQX� VXU� OH� 'UDF� HQ� ����� ��� PRUWV� GRQW� �� HQIDQWV� HW� XQH
DFFRPSDJQDWULFH�� DJHQW� GH� OD� YLOOH� GH� *UHQREOH��� OHV� FROOHFWLYLWpV� ORFDOHV� RQW� DEDQGRQQp� WRXW
SURMHW� G
DPpQDJHPHQW� RX� G
H[SORLWDWLRQ� WRXULVWLTXH� RX� pFRORJLTXH� GH� FHWWH� ]RQH�� $� OD� VXLWH� GX
SUHPLHU�SURFqV�HQ�������OH�SUpIHW�LQWHUGLW�OHV�DFWLYLWpV�GDQV�OHV�ULYLqUHV�RX�j�SUR[LPLWp�HQ�DYDO�GH
WRXV�OHV�EDUUDJHV�GX�GpSDUWHPHQW��VRLW�XQH�FHQWDLQH�GH�NP�GH�FRXUV�G
HDX�TXL�SUpVHQWHQW�XQ�LQWpUrW
VXU� OH� SODQ� VSRUWLI�� SRXU� OD� SrFKH� RX� OD� SURPHQDGH�� 3RXU� OD� )5$31$��FHWWH� GpFLVLRQ� VLJQLILH
O
DSSURSULDWLRQ�SDU�(')�G
XQH�JUDQGH�SDUWLH�GX�GRPDLQH�SXEOLF��(OOH�REWLHQW�JDLQ�GH�FDXVH�SRXU
FHUWDLQV�WURQoRQV�

4XDQG�OH�6$*(�VH�UpXQLW�HQ�������WRXV�OHV�DFWHXUV�GX�FRQIOLW�VRQW�Oj��,OV�V
HQJDJHQW�GDQV�XQ�WUDYDLO
GH�FRQFHUWDWLRQ��/HXU�PRGH�KDELWXHO�GH�JHVWLRQ�GHV�FRQIOLWV�HVW�OH�UHFRXUV�DX�WULEXQDO�DGPLQLVWUDWLI�
3DU� UDSSRUW� j� O
DFWLRQ� MXULGLTXH�� 5HYHUG\� FRQVWDWH� TXH� O
DFWLRQ� GH� FRQFHUWDWLRQ� Q
HVW� SDV� WUqV
pORLJQpH��7RXW�DX�SOXV�FRQVWDWH�W�RQ�XQ�pODUJLVVHPHQW�j�TXHOTXHV�DFWHXUV�VXSSOpPHQWDLUHV��4XDQW
DX[�HQMHX[��LOV�VRQW�GpMj�IRUWHPHQW�VWUXFWXUpV�SDU�OHV�DFWLRQV�GH�FRQWHVWDWLRQ�GHYDQW�OHV�WULEXQDX[�
/
XQ�G
HX[�HVW�OD�SURWHFWLRQ�GHV�FDSWDJHV�GH�OD�YLOOH�GH� *UHQREOH�HW�GX�6,(5*�� (Q� ������ VXU� OH
GHUQLHU� WURQoRQ� GX� 'UDF�� XQ� SURMHW� GH� FUpDWLRQ� G
XQH� UpVHUYH� QDWXUHOOH� SURWpJpH� HVW� j� QRXYHDX
HQYLVDJp�SDU�OD�YLOOH�GH�*UHQREOH�HW�OD�)5$31$�VXU�OHV�SpULPqWUHV�GH�FDSWDJH�GH�OD�5pJLH�GHV�(DX[
HW�VXU�XQH�SDUWLH�GX�OLW�GX�'UDF�

/D�5RPDQFKH�HVW�DXVVL�XQH�ULYLqUH�GH�PRQWDJQH�DYHF�GH�QRPEUHX[�RXYUDJHV�K\GURpOHFWULTXHV�� ,O
H[LVWH�HQ�RXWUH�XQ�LPSRUWDQW�FDSWDJH�GDQ�OD�QDSSH�GH�9L]LOOH�HQ�DYDO�GH�OD�5RPDQFKH��OH�FDSWDJH
GX�6,(5*��/H�6$*(�WURXYH�HQ�SDUWLH�VRQ�RULJLQH�GDQV�XQ�FRQIOLW�RSSRVDQW�OH�6,(5*�DX[�FRPPXQHV
GH� OD�5RPDQFKH� j� SURSRV� GH� OD� VpFXULVDWLRQ� GHV� FDSWDJHV�G
HDX� SRWDEOH�DFWXHOV�RX� HQYLVDJpV�
3RXU� OH� 6,(5*� LO� V
DJLW� GH� VpFXULVHU� FH� FDSWDJH� �� VpFXULVHU� O
DPRQW�� IDFLOLWHU� O
DOLPHQWDWLRQ� GH� OD
QDSSH�SDU�OD�5RPDQFKH��VXLYUH�HW�FRQWU{OHU�WRXV�OHV�SURMHWV�VXU�FHWWH�]RQH�HW�H[DPLQHU�OHV�ULVTXHV
TX
LOV�IRQW�FRXULU�DX�IRQFWLRQQHPHQW�GH�OD�QDSSH��/H�SULQFLSDO�VXMHW�GH�FRQIOLW�SRUWH�VXU�OH�SURMHW�GH
FDSWDJH�GH�O
(DX�G
2OOH��,O�RSSRVH�OH�6,(5*�HW�OHV�FRPPXQHV�GH�%RXUJ�G
2LVDQV�HW�G
$OOHPRQG��/H
6,(5*� SRVVqGH� XQ� GURLW� GH� FDSWDJH� VXU� FHW� DIIOXHQW� GH� OD� 5RPDQFKH� ��� P �� �� V� HQ� DYDO� G
XQ
EDUUDJH���,O�VRXKDLWH�H[HUFHU�VRQ�GURLW��HW�UDFFRUGHU�FHV�FDSWDJHV�j�OD�YDOOpH��/
LQWpUrW�HVW�GRXEOH��
XQH�VpFXULWp�HQ�FDV�G
HIIRQGUHPHQW�GHV�UXLQHV�GH�6pFKLOLHQQH�HW�O
H[SORLWDWLRQ�SRXU�UpSRQGUH�DX[
EHVRLQV� HQ� HDX� SRWDEOH� �SDUWLFXOLqUHPHQW� HQ� pWp��� HW� SRXU� DFFRPSDJQHU� OH� GpYHORSSHPHQW
G
DFWLYLWpV� pFRQRPLTXHV�� SOXV� SDUWLFXOLqUHPHQW� O
LPSODQWDWLRQ� GH� VRFLpWpV� VSpFLDOLVpHV� GDQV� OD
IDEULFDWLRQ� GH� SURFHVV� pOHFWURQLTXH� HW� TXL� RQW� EHVRLQ� G
HDX� GH� WUqV� ERQQH� TXDOLWp�� %HDXFRXS
FRQWHVWHQW�O
XWLOLWp�GH�FH�FDSWDJH��FRPSWH�WHQX�GH�O
LQYHVWLVVHPHQWV�LPSRUWDQW�TX
LO�VXSSRVH�
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5HYHUG\�REVHUYH�TXH�OH�6$*(�'UDF�5RPDQFKH�Q
HVW�SDV�LQYHVWL�FRPPH�XQ�OLHX�GH�UHGpILQLWLRQ�GX
SRXYRLU�� /H� PRGH� G
DFWLRQ� SDVVH� HVVHQWLHOOHPHQW� SDU� O
DSSUHQWLVVDJH�� 6XU�OH� WKqPH� GH� OD
VpFXULVDWLRQ�GH�O
DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�� 5HYHUG\� DWWHQGDLW� XQ�FRQIOLW� HQWUH� DPRQW� HW
DYDO��VXU�OHV�FDSWDJHV�GH�O
(DX�G
2OOH��)LQDOHPHQW�OH�GpEDW�V
HVW�GpSODFp�VXU�XQ�DXWUH�IURQW��HQWUH�OH
6,(5*�HW�OD�5(*��OD�5(*�SURSRVDQW�DX�6,(5*�OD�PLVH�HQ�FRPPXQ�GHV�LQIUDVWUXFWXUHV�GX�6,(5*�HW
GH�OD�5(*�SRXU�DVVXUHU�XQH�VpFXULVDWLRQ�j�PRLQGUH�FR€W��$�O
RULJLQH�GX�6$*(��OD�SUpRFFXSDWLRQ�GX
6,(5*�SUpYDODLW��/D�YLOOH�GH�*UHQREOH�D�SURJUHVVLYHPHQW�DGRSWp�XQH�SRVLWLRQ�SDUDOOqOH�HQ�LQVLVWDQW
VXU�OD�SURWHFWLRQ�GH�OD�QDSSH�GX�'UDF��(OOH�D�DLQVL�RXYHUW�XQ�DXWUH�GpEDW��HW�PRGLILp�OD�IDoRQ�GH
SRVHU�OHV�HQMHX[�GH�OD�VpFXULVDWLRQ�GH�O
DSSURYLVLRQQHPHQW��(Q�HIIHW��OD�5(*�GLVSRVH�GH�FDSWDJHV�HW
G
XQ�UpVHDX�VXUGLPHQVLRQQpV�SDU�UDSSRUW�j�VHV�EHVRLQV�DFWXHOV���LOV�SRXUUDLHQW�SRXUYRLU�DX[�EHVRLQV
HQ�HDX�GH�WRXWH�O
DJJORPpUDWLRQ��FHX[�GH�OD�YLOOH�GH�*UHQREOH�HW�GHV�FRPPXQHV�GX�6,(5*�VLWXpHV
VXU�OH�WHUULWRLUH�GH�/D�0pWUR�

$�PLQLPD��OH�SUHPLHU�DUJXPHQW�DYDQFp�SDU�OH�6,(5*�WRPEH� ��OD�5(*�SHXW�IDFLOHPHQW�SDOOLHU�XQ
LQFLGHQW� VXU� OH� FDSWDJH� GX� 6,(5*� VXU� OD� 5RPDQFKH�� 4XDQW� j� O
DFFRPSDJQHPHQW� GX
GpYHORSSHPHQW�pFRQRPLTXH�GX�WHUULWRLUH��FH�VRQW�OHV�DERQQpV�TXL�V
LQTXLqWHQW��/H� ��� -XLQ� �����
QRXV�DYRQV�DVVLVWp� j�XQ�GpEDW�SXEOLF�RUJDQLVp�SDU�O
DVVRFLDWLRQ�(DX�6HFRXUV��WUqV�DFWLYH�GDQV�OD
UHSUpVHQWDWLRQ�GHV�LQWpUrWV�GHV�DERQQpV�GHV�VHUYLFHV�G
HDX�SRWDEOH�GDQV�OH�GpSDUWHPHQW�GH�O
,VqUH�
/HV�pOXV�HQ�FKDUJH�GH�O
HDX�SRXU�OD�YLOOH�GH�*UHQREOH�HW�GH�O
DVVDLQLVVHPHQW�SRXU�/D�0pWUR�pWDLHQW
SUpVHQWV��/H�SUpVLGHQW�GX�6,(5*�V
pWDLW�IDLW�UHSUpVHQWp��7RXV�IDLVDLHQW�IDFH�j�XQH�VDOOH�G
HQYLURQ����
SHUVRQQHV�� 'DQLHO� +LUULDUW� �(DX� 6HFRXUV�� D� FRPPHQFp� SDU� GHVFHQGUH� OH� SURMHW� GX� 6,(5*� �� XQ
LQYHVWLVVHPHQW�GH�SOXVLHXUV�GL]DLQHV�GH�PLOOLRQV�G
HXURV�TXL�V
LQVFULW�XQLTXHPHQW�GDQV�OD�ORJLTXH�GH
FRPSpWLWLRQ� TXL� SUpVLGH� DX[� UHODWLRQV� HQWUH� 6,(5*� HW� 5(*�� ,O� Q
\� D� DXFXQ� ULVTXH� GH� UXSWXUH
G
DSSURYLVLRQQHPHQW�j�O
pFKHOOH�GH�O
DJJORPpUDWLRQ�JUHQREORLVH�VL�OHV�LQIUDVWUXFWXUHV�H[LVWDQWHV�VRQW
XWLOLVpHV� GDQV� OH� VHQV� GH� O
LQWpUrW� JpQpUDO�� 'DQLHO� +LUULDUW� IDLW� PRXFKH� TXDQG� LO� GHPDQGH� DX
UHSUpVHQWDQW�GX�6,(5*�TXHO�VHUDLW�O
LPSDFW�GH�FHW�LQYHVWLVVHPHQW�VXU�OH�SUL[�SD\p�SDU�OHV�FRPPXQHV
PHPEUHV�GX�6,(5*�HW�LQ� ILQH�SDU�OHV�DERQQpV�GRPHVWLTXHV�� ,O� IDXGUDLW� ��� DQV� SRXU� DPRUWLU�FHW
LQYHVWLVVHPHQW� PDLV� O
HQWUHSULVH� G
pOHFWURQLTXH� GRQW� OHV� EHVRLQV� VRQW� FLEOpV� QH� SUHQG� SDV
O
HQJDJHPHQW� GH� UHVWHU� HQ� DFWLYLWp� DXVVL� ORQJWHPSV�� 'DQV� WRXV� OHV� FDV�� OHV� DERQQpV� GHYUDLHQW
DFTXLWWHU�GHV�IDFWXUHV�SOXV�pOHYpHV��/HV�SHUVRQQHV�SUpVHQWHV�RQW�YLYHPHQW�SURWHVWp�HW�FHUWDLQV�pOXV
GH� FRPPXQHV� PHPEUHV� GX� 6,(5*� RQW� ODLVVp� HQWHQGUH� TXH� VL� OH� 6,(5*� GpFLGDLW�XQ� WHO
LQYHVWLVVHPHQW�� HOOHV� GHYLHQGUDLHQW� FOLHQWHV� GH� OD� 5(*� HW� UpSRQGUDLHQW� DLQVL� IDYRUDEOHPHQW� DX[
DYDQFHV�GH�FHWWH�GHUQLqUH��

2IILFLHOOHPHQW�OD�5(*�SODLGH�SRXU�XQH�JHVWLRQ�FROOHFWLYH�GHV�UHVVRXUFHV�pTXLSpHV�HW�GLVSRQLEOHV�
VDQV� LQYHVWLVVHPHQW� VXSSOpPHQWDLUH�� SRXU� IDLUH� IDFH� DX[� ULVTXHV� pYHQWXHOV�GH� SROOXWLRQ� RX
G
pERXOHPHQW��/H�6,(5*�VRXKDLWH�FRQVHUYHU�VRQ�LQGpSHQGDQFH��/H�6$*(�D�FRQWULEXp�DX�GpEDW�HQ
RIIUDQW�DX[�GHX[�SURWDJRQLVWHV�OD�SRVVLELOLWp�G
H[SRVHU�OHXU�SRLQW�GH�YXH�GDQV�OD�UHYXH�GX�6$*(
������H[��

&RQFHUQDQW�VHV�DYDQFpHV�VXU�OD� IRUPXODWLRQ�G
XQH�SROLWLTXH�GH�O
HDX��OHV�UpVXOWDWV�VRQW�QXDQFpV�
8QH�YLFWRLUH�UpVLGH�GDQV�OD�GpILQLWLRQ�GX�SpULPqWUH��(Q�������OH�6,(5*�DYDLW�GHPDQGp�OD�PLVH�HQ
SODFH� G
XQ� 6$*(� VXU� OH� EDVVLQ� GH� OD� 5RPDQFKH� DYHF� FRPPH� REMHFWLI� OD�SUpVHUYDWLRQ� GH� OD
UHVVRXUFH�HQ�HDX�SRWDEOH�HW�OD�VpFXULVDWLRQ�GH�VHV�FDSWDJHV��(Q�������OH�VHUYLFH�HQYLURQQHPHQW�GX
&RQVHLO� *pQpUDO� GpFLGH� GH� PRELOLVHU� O
DVVRFLDWLRQ� 'UDF� 9LYDQW� HQ� VRPPHLO� GHSXLV� O
DFFLGHQW� GH
������ /H�SURMHW�GH�6$*(�HQYLVDJp�FRQFHUQH�DORUV�XQ�SpULPqWUH�UHVWUHLQW��O
DYDO�GX� 'UDF�HW�GH�OD
5RPDQFKH��SRXU�VpFXULVHU�O
DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�GHV�GHX[�UpVHDX[� �6,(5*�HW�5(*�� HW� OD
TXHVWLRQ� GH� OD� YDORULVDWLRQ� GX� WURQoRQ� DYDO� GH� O
RXYUDJH� GH� 1RWUH�'DPH� GH� &RPPLHUV�� 8QH
HQTXrWH� G
RSSRUWXQLWp� HVW� ODQFpH�� /H� &RQVHLO� *pQpUDO� SUHQGUD� HQ� FKDUJH� XQH� SDUWLH� GX
ILQDQFHPHQW�GHV�pWXGHV��FHOOH�GHV�FROOHFWLYLWpV�ORFDOHV��OH�UHVWH�pWDQW�ILQDQFp�SDU�O
(WDW��O
$JHQFH�HW
OD� UpJLRQ�� +DELWXHOOHPHQW� FH� VRQW� OHV� FRPPXQHV� TXL� ILQDQFHQW�� SDV� OH� &RQVHLO� *pQpUDO�� /HV
FRPPXQHV� VH� VLWXHQW� HQ� UHWUDLW�� DFFDSDUpHV� SDU� OHXU� UpRUJDQLVDWLRQ� HQ� FRPPXQDXWp
G
DJJORPpUDWLRQ�� &
HVW� G
DLOOHXUV� XQ� V\QGLFDW� PL[WH� GpSDUWHPHQWDO� G
HDX� HW� G
DVVDLQLVVHPHQW
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�60'($��TXL�HVW�GpVLJQpH�FRPPH�VWUXFWXUH�SRUWHXVH�GX�6$*(��3URFKH�GX�&*��OH�60'($�HVW�GLULJp
SDU�XQ�DQFLHQ�FRQVHLOOHU�JpQpUDO�HW�UpJLRQDO�

)LQDOHPHQW�� OH� 6$*(� 'UDF� 5RPDQFKH� UHFRXYUH� TXDVLPHQW� WRXW� OH� EDVVLQ�YHUVDQW�� /H� 6,(5*
VRXKDLWDLW�XQ�ODUJH�SpULPqWUH�VXU�O
HQVHPEOH�GX�EDVVLQ�GH�OD�5RPDQFKH��0DLV�XQ�6$*(�OLPLWp�j�FH
EDVVLQ� PHWWDLW� OH� 6,(5*� HW� OHV� pOXV� GH� O
DPRQW� HQ� VLWXDWLRQ� G
RSSRVLWLRQ� IURQWDOH�� &HV� GHUQLHUV
DXUDLHQW�UHIXVp��DORUV�TX
LOV�RQW�DFFHSWp�XQ�6$*(�FRXYUDQW�O
HQVHPEOH�GX�EDVVLQ�GX�'UDF�HW�GH�OD
5RPDQFKH��2XWUH�OD�SURWHFWLRQ�GHV�FDSWDJHV��OH�6$*(�GRLW�DXVVL�HQYLVDJHU�GH�UHPpGLHU�DX�SRLQW
QRLU� GX� SODWHDX� 0DUH\VLQ� R•� GHV� FRPPXQHV� WRWDOLVDQW� ������ KDELWDQWV� VRQW� GpSRXUYXHV
G
DVVDLQLVVHPHQW��GDQV�XQ�FRQWH[WH�GLIILFLOH�GH�IHUPHWXUH�GHV�PLQHV�GH�FKDUERQ�GH�OD�0XUH�HW�GH
GLVSDULWLRQ�GHV�DFWLYLWpV�DVVRFLpHV�

/D� &/(� HVW� SURPXOJXpH� RIILFLHOOHPHQW� OH� �� GpFHPEUH� ������ VRLW� WURLV� DQV� DSUqV� OD� GpFLVLRQ
G
HQJDJHU� OD� GpPDUFKH�� 6RQ� SUpVLGHQW� HVW� XQ� pOX� GX� SRLQW� QRLU� GX� WHUULWRLUH�� 2Q� WURXYH� XQH
UpSDUWLWLRQ�pTXLOLEUpH�HQWUH�OHV�FRPPXQHV�GH�O
DPRQW��PRQWDJQH��HW�FHOOHV�GH�O
DYDO��DJJORPpUDWLRQ
JUHQREORLVH��� /D�OpJLWLPLWp�GH�OD�&/(�Q
D�pWp�FRQWHVWpH�TX
XQH� IRLV��SDU�OD�YLOOH�GH�*UHQREOH��TXL
V
HVW� LQTXLpWpH� TXH� OD� GpPRJUDSKLH� GX� WHUULWRLUH� QH� VRLW� SDV� DVVH]� SULVH� HQ� FRPSWH�� &KULVWRSKH
6LELHXGH��FKDUJp�GH�PLVVLRQ�GX�6$*(��UHFRQQDvW�TXH�OD�&/(�Q
HVW�SDV�UHSUpVHQWDWLYH�GHV�pTXLOLEUHV
GpPRJUDSKLTXHV�GH�OD�]RQH��/D�YLOOH�GH�*UHQREOH�HVW�UHSUpVHQWpH�SDU�XQ�QRPEUH�OLPLWp�G
pOXV�HW
VXU�XQ�WKqPH�FRPPH�O
$(3��RQ�QH�SHXW�UpJOHU�OD�TXHVWLRQ�DX�YRWH�

2XWUH�FH�GpVpTXLOLEUH��OH�6$*(�HW�OD�&/(�pSURXYHQW�GHV�GLIILFXOWpV�j�DYDQFHU�GX�IDLW�GHV�ORJLTXHV
RSSRVpHV�DGRSWpHV�SDU�OHV�DFWHXUV�TXL�OHV�FRPSRVHQW��5HYHUG\�REVHUYH�XQH�WHQVLRQ�SHUPDQHQWH
HQWUH� XQH� ORJLTXH� DGPLQLVWUDWLYH� HW� WHFKQLTXH� SRUWpH� SDU� O
$JHQFH� HW� OD� ',5(1� HW� XQH� ORJLTXH
SROLWLTXH�SRUWpH�SDU�OHV�VHUYLFHV�GX�&RQVHLO�*pQpUDO�HW�VRXWHQX�HQ�JpQpUDO�SDU�OHV�DFWHXUV�ORFDX[��\
FRPSULV�OHV�VHUYLFHV�GH�O
(WDW��/HV��5pJLRQDX[��HVWLPHQW�TXH�OD�YLVLRQ�LQWpJUpH�GRLW�rWUH�SDUWDJpH�SDU
WRXV�OHV�DFWHXUV�GX�EDVVLQ�HW�SHUPHWWUH�GH�GpSDVVHU�O
H[SUHVVLRQ�GHV�LQWpUrWV�ORFDX[��3RXU�OHV�DFWHXUV
ORFDX[��OHV�pWXGHV�RQW�SRXU�REMHFWLI�G
DQDO\VHU�OHV�FRQIOLWV�G
XVDJH��G
pYDOXHU�OD�IDLVDELOLWp�WHFKQLTXH�
pFRQRPLTXH� HW� pFRORJLTXH� GH� GLIIpUHQWV� VFpQDULL�� 1RQ�H[KDXVWLYH�� OHXU� GpPDUFKH� FRQVLVWH� j� VH
IRFDOLVHU�VXU�TXHOTXHV�WHUULWRLUHV�HW�FRQIOLWV�HPEOpPDWLTXHV�
8Q�pWDW�GHV�OLHX[�HVW�DFKHYp�HQ�������j�JUDQGH�SHLQH��6LELHXGH�GUHVVH�XQ�ELODQ�DPHU�GX�SLORWDJH
GHV�pWXGHV�WHFKQLTXHV��/HXU�GXUpH�D�SURYRTXp�XQH�JUDQGH�ODVVLWXGH�FKH]�OHV�pOXV�HW�O
HQVHPEOH�GHV
DFWHXUV��OH�VHQWLPHQW�G
XQ�pWHUQHO�pWDW�GHV�OLHX[��VDQV�DYDQFpH�UpHOOH�VXU�GHV�SURMHWV�RSpUDWLRQQHOV
HW�VXU�O
pYDOXDWLRQ�GH�OHXU�IDLVDELOLWp�� /HV�5pJLRQDX[�RQW��SRXU�FKDTXH�pWXGH��DFFUX�OHV�H[LJHQFHV
G
LQYHQWDLUH�DX�GpWULPHQW�GH�O
pWXGH�GHV�SURMHWV��$LQVL�OHV�SURMHWV�FRPPH� OD� PLVH� HQ� ±XYUH� G
XQ
UpVHDX�GH�VXUYHLOODQFH��OHV�GLIIpUHQWHV�DOWHUQDWLYHV�WHFKQLTXHV�SRXU�O
DVVDLQLVVHPHQW�GX�SODWHDX��OHV
PRGDOLWpV�G
DFFqV�DX[�EHUJHV�HW�OD�YDORULVDWLRQ�GHV� ]RQHV�KXPLGHV�Q
RQW�SDV�pWp�pWXGLpV�GDQV�OH
GpWDLO��SUpIpUp�j�GHV�LQYHQWDLUHV�DOLPHQWDQW�GHV�EDVHV�UpJLRQDOHV�

3LUH��OH�6$*(�Q
D�SX�IRQFWLRQQHU�TX
HQ�SURFpGDQW�j�XQ�GpFRXSDJH�GH�VRQ�WHUULWRLUH�HQ���VHFWHXUV
VHFWHXU�� SOXV� SURSLFH� j� OD� PRELOLVDWLRQ� GHV� pOXV�� /
XQ� G
HX[� HVW� OH� 'UDF� DYDO�� /HV� SrFKHXUV
VRXKDLWHQW�XQH�FRQWLQXLWp�K\GUDXOLTXH��OHV�pFRORJLVWHV�SODLGHQW�SRXU�XQ�GpELW�UpVHUYp�LPSRUWDQW�HW
OD�YLOOH�GH�*UHQREOH�VRXKDLWH�TX
XQ�QLYHDX�pOHYp�GH�QDSSH�VRLW�JDUDQWL�� /
DXJPHQWDWLRQ�GX�GpELW
UpVHUYp� VHPEOH� rWUH� OD� VROXWLRQ�� 0DLV� SRXU� GLVFXWHU� GH� FH� SURMHW� ORFDO�� LO� V
DYqUH� QpFHVVDLUH� GH
WUDYDLOOHU� j� O
pFKHOOH� GX� EDVVLQ���� 3DU� DLOOHXUV�� LO� H[LVWH� GHV� HQMHX[� WUDQVYHUVDX[� j� O
HQVHPEOH� GHV
VHFWHXUV�TXL�GHYURQW�rWUH�WUDLWpV�GH�IDoRQ�JOREDOH���OD�VpFXULVDWLRQ�GH�O
DSSURYLVLRQQHPHQW�HQ�HDX
SRWDEOH�HW�O
DFFqV�DX[�ULYLqUHV�HQ�DYDO�GHV�RXYUDJHV�TXL�Q
RQW�ILQDOHPHQW�SDV�REWHQX�GH�UpSRQVH�

3RXU�5HYHUG\��OD�FDSDFLWp�GX�6$*(�j�SURGXLUH�GH�OD�GpFLVLRQ��GH�O
DUELWUDJH�RX�GH�OD�UqJOH�VHPEOH
DVVH]�IDLEOH��,O�HVWLPH�TXH�OD�PLVH�HQ�SODFH�G
XQH�FRPPXQDXWp�G
DJJORPpUDWLRQ�HVW�SUREDEOHPHQW
OH�VHXO�OHYLHU�TXL�SHUPHWWUD�XQH�JHVWLRQ� G
HQVHPEOH� GH� O
HDX��PDLV�DXVVL� GH� O
XUEDQLVDWLRQ�� VHXOH
FRQGLWLRQ�SRXU�UpSDUWLU�pTXLWDEOHPHQW�O
HIIRUW�� /H�6$*(�VHPEOH�WURS�WLUDLOOp�HQWUH�XQH� ORJLTXH� GH
VFKpPD��DSSURFKH�VpTXHQWLHOOH�TXL�UHVSHFWH�OD�GLYLVLRQ�VpTXHQWLHOOH�GH�OD�FRQFHUWDWLRQ���pWDW�GHV



/D�GXUDELOLWp�GX�VHUYLFH�G
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��

OLHX[�� GLDJQRVWLF�� SURSRVLWLRQV� G
DFWLRQV�� UpGDFWLRQ� GX� VFKpPD�� PLVH� HQ� ±XYUH� HW� VXLYL�� HW� XQH
ORJLTXH�GH�SURMHW��OD�FRQQDLVVDQFH�QRXUULW�O
DFWLRQ��OH�EHVRLQ�GH�FRQQDLVVDQFH�\�WURXYH�VRQ�RULJLQH��
GHV�FRQIOLWV�j�UpVRXGUH��GHV�RSSRUWXQLWpV�GH�SURMHW���/D�FRPPXQDXWp�G
DJJORPpUDWLRQ�HVW�WLUpH�SDU
XQH� VHXOH� ORJLTXH� GH� SURMHW� HW� GLVSRVH� GH� FDSDFLWpV� LQWHUQHV� GH� SODQLILFDWLRQ�� 6L� HOOH� pWDLW
FRPSpWHQWH� HQ� HDX�� VRQ� DUWLFXODWLRQ� DYHF� XQ� RX� SOXVLHXUV� 6$*(� �'UDF�5RPDQFKH� HW� XQ� DXWUH
LQFOXDQW�VHV�SRLQWV�GH�UHMHW��VHUDLW�VDQV�GRXWH�SOXV�IDYRUDEOH�j�O
pODERUDWLRQ�G
XQH�SROLWLTXH�ORFDOH
GH� O
HDX�� /D� GLIILFXOWp� UHSUpVHQWpH� SDU� OHV� GLIIpUHQFHV� GH� WHPSRUDOLWp� QH� GLVSDUDvWUDLW� SDV� �� OD
WHPSRUDOLWp�GX�6$*(�HVW�FHOOH�GX�ORQJ�WHUPH�����j���DQV�SRXU�pODERUHU�XQ�VFKpPD�TXL�GRLW�RULHQWHU
OD�JHVWLRQ�GX�WHUULWRLUH�SRXU���� j� ���DQV�HQVXLWH��FHOOH�GH�/D�0pWUR�HVW�OLPLWpH�j�XQH�PDQGDWXUH
PDLV�VRQ�DGPLQLVWUDWLRQ�HVW�JDUDQWH�GH�OD�SROLWLTXH�j�ORQJ�WHUPH�

��  &RQFOXVLRQ

/D�WUDQVIRUPDWLRQ�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�HQ�FRPPXQDXWp�G
DJJORPpUDWLRQ�D�PLV�ILQ�j
OD�VXSHUSRVLWLRQ�GHV�FRPSpWHQFHV� �FROOHFWH�FRPPXQDOH�HW�pSXUDWLRQ�LQWHUFRPPXQDOH��HW�D� GRQF
VLPSOLILp�O
RUJDQLVDWLRQ�GHV�GLIIpUHQWV�VHUYLFHV�G
DVVDLQLVVHPHQW�TXL�FR�H[LVWDLHQW�j�O
pFKHOOH�G
XQ�VHXO
WHUULWRLUH�

(Q�WHUPH�GH�SHUIRUPDQFH��FHWWH�UpRUJDQLVDWLRQ�D�SHUPLV�XQ�DOLJQHPHQW�YHUV�OH�KDXW�GHV�SUHVWDWLRQV
GX�VHUYLFH���OD�SUpYHQWLRQ�D�UHPSODFp�O·HQWUHWLHQ�FXUDWLI�HW�O·DVWUHLQWH�D�pWp�JpQpUDOLVpH�

(Q� DXJPHQWDQW� VD� VXUIDFH� ILQDQFLqUH�� OH� VHUYLFH� D� UpXVVL� j� pODERUHU� XQH� SROLWLTXH� GH
UHQRXYHOOHPHQW�HW�G·LQYHVWLVVHPHQW�VDQV�DXJPHQWHU�OHV�SUL[�� ,O�GpWLHQW�SOXV�TX
DYDQW�OHV�FOpV�SRXU
FRQQDvWUH�VRQ�SDWULPRLQH�HW�HQ�VXLYUH�O
pYROXWLRQ�DLQVL�TXH�OHV�EHVRLQV�

'DQV� OH� UDSSRUW� GH� IRUFH� TXL� O
RSSRVHQW� j� VHV� GpOpJDWDLUHV�� /D� 0pWUR� RFFXSH� XQH� SRVLWLRQ
TX
DXFXQH� GHV� FRPPXQHV� HQJDJpHV� GDQV� XQ� FRQWUDW� GH� GpOpJDWLRQ� SRXU� VRQ� VHUYLFH� ORFDO
G
DVVDLQLVVHPHQW� Q
DYDLW� LVROpPHQW�� (OOH� GLVSRVH� pJDOHPHQW� GH� PR\HQV� DFFUXV� SRXU� FRQWU{OHU� HW
VXLYUH�OHV�GpOpJDWDLUHV�

/D�0pWUR�Q
HVW�SDV�FRPSpWHQWH�HQ�HDX��&RPPH�EHDXFRXS�GH�&$�RX�&&��HOOH�QH�SHXW�SUHQGUH
FHWWH�FRPSpWHQFH�TX
DX�SUL[�G
XQ�SURIRQG�ERXOHYHUVHPHQW�GH�O
RUJDQLVDWLRQ�DQWpULHXUH�TXL�UHYLHQW
HQ�IDLW�j�FDVVHU�XQH�VWUXFWXUH�WUqV�FRQVpTXHQWH�VXU�OH�SODQ�SROLWLTXH��6
LO�HVW�GLIILFLOH�GH�GLUH�GDQV
TXHOOH�PHVXUH�OD�&$�HVW�GH�QDWXUH�j�GpYHORSSHU�XQH�SROLWLTXH�GH�O
HDX�j�O
pFKHOOH�GH�VRQ�WHUULWRLUH
RX�j�FRQWULEXHU�HQ�V
DUWLFXODQW�j�G
DXWUHV�VWUXFWXUHV��LO�HVW�UHODWLYHPHQW�pYLGHQW�TX
XQ�WHO�REMHFWLI�IDLW
DXMRXUG
KXL�GpIDXW�j�/D�0pWUR�
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5pIpUHQFHV

(QWUHWLHQV�UpDOLVpV�SDU�&KULVWHOOH�3H]RQ�HQ�MXLQ������DYHF��
- 5D\PRQG�$YULOOLHU��(OX�GH�OD�YLOOH�GH�*UHQREOH��9HUW�²�*DXFKH�FLWR\HQQH�

9LFH�SUpVLGHQW�GH�/D�0pWUR��FKDUJp�GHV�VHUYLFHV�FRPPXQDXWDLUHV�G·DVVDLQLVVHPHQW�HW�GHV�HDX[
SOXYLDOHV

- -DFTXHV�5DRX[��'LUHFWHXU�GH�OD�UpJLH�G·DVVDLQLVVHPHQW�GH�/D�0pWUR
- 'DQLHO�+LUULDUW��3UpVLGHQW�GH�O
$VVRFLDWLRQ�(DX�6HFRXUV
- 5REHUW� -DYHOODV�� VHFWLRQ� ,VqUH� GH� OD� )pGpUDWLRQ� 5K{QH�$OSHV� GH� 3URWHFWLRQ�GH� OD� 1DWXUH

�)5$31$�

&RPPXQDXWp�GH�FRPPXQHV�$JJORPpUDWLRQ�JUHQREORLVH��$YHQDQW�Qƒ���j�OD�FRQYHQWLRQ�GX����DYULO
����� SRXU� OD� FRQFHVVLRQ� GX� VHUYLFH� G·DVVDLQLVVHPHQW� j� OD� 6'$�� ��� PDL� ������ HW� DQQH[H� �
&RPSWH�G·H[SORLWDWLRQ�SUpYLVLRQQHO�$TXDSROH�HW�VWDWLRQ�GX�)RQWDQLO

&RPPXQDXWp�GH�FRPPXQHV�$JJORPpUDWLRQ�JUHQREORLVH��$YHQDQW�Qƒ���j�OD�FRQYHQWLRQ�GX����DYULO
����� SRXU� OD� FRQFHVVLRQ� GX� VHUYLFH� G·DVVDLQLVVHPHQW� j� OD� 6'$�� ��� MXLOOHW� ������ HW� DQQH[H� �
&RPSWH�G·H[SORLWDWLRQ�SUpYLVLRQQHO

&RPPXQDXWp� GH� FRPPXQHV� $JJORPpUDWLRQ� JUHQREORLVH�� %XGJHWV� GX� VHUYLFH� G·DVVDLQLVVHPHQW� ²
([HUFLFH�����

&RXU�GHV�&RPSWHV����������/D�JHVWLRQ�GHV�VHUYLFHV�SXEOLFV�G·HDX�HW�G·DVVDLQLVVHPHQW��GpFHPEUH

(DX�6HFRXUV��������3URMHW�SURSRVp�SDU�O·$VVRFLDWLRQ�SRXU�OH�UqJOHPHQW�GX�VHUYLFH�GHV�HDX[�GH�OD
YLOOH�GH�*UHQREOH

(DX�6HFRXUV��/D�/HWWUH�GH�-DQYLHU�����

(DX� 6HFRXUV�� $YLV� GH� O·DVVRFLDWLRQ� VXU� O·HQTXrWH� SXEOLTXH� VXU� OH� GRXEOHPHQW� GH� OD� FRQGXLWH
G·DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�GX�*UHVLYDXGDQ��MDQYLHU�IpYULHU�����

(DX�6HFRXUV��$QDO\VH�GX�SUpMXGLFH�VLEX�SDU�OHV�XVDJHUV�GX�IDLW�G·XQ�GpFDODJH�GDQV�OD�IDFWXUDWLRQ�
GpFHPEUH�����

/D�0pWUR��&RPSWH�DGPLQLVWUDWLI�GX�VHUYLFH�G·DVVDLQLVVHPHQW��EXGJHW�DQQH[H��²�([HUFLFHV� ����� j
����

/D�0pWUR��0���GX�VHUYLFH�G·DVVDLQLVVHPHQW��EXGJHW�SULPLWLI��²�([HUFLFHV������j�����

/D�0pWUR��5DSSRUW�DQQXHO�VXU�OH�SUL[�HW�OD�TXDOLWp�GX�VHUYLFH�SXEOLF�G·DVVDLQLVVHPHQW�LQWHUFRPPXQDO
²�([HUFLFHV������j�����

/D� 0pWUR� ²� $JHQFH� GH� O·(DX� 5K{QH� 0pGLWHUUDQpH� &RUVH�� &RQWUDW� G·DJJORPpUDWLRQ�SRXU
O·DPpOLRUDWLRQ�GH�O·DVVDLQLVVHPHQW�GH�O·$JJORPpUDWLRQ�JUHQREORLVH���������������DYULO�����

/D�0pWUR��,QYHQWDLUH�GHV�VWDWLRQV�GH�UHOHYDJH��GX�OLQpDLUH�GHV�UpVHDX[�FRPPXQDX[�GH�FROOHFWH�HW
GHV�WUDYDX[�UpFDSLWXODWLIV�UpDOLVpV�VXU�OHV�UpVHDX[�SDU�OD�UpJLH�FRPPXQDXWDLUH�GHSXLV�������

/2%,1$�� (�� ������� �� :DWHU7LPH�FDVH�VWXG\� ²�*UHQREOH�� )UDQFH��RQH�RI�WKH���� :DWHU7LPH�FDVH
VWXGLHV�RQ�GHFLVLRQ�PDNLQJ�RQ�ZDWHU�V\VWHPV��:DWHU7LPH�SURMHFW��8QLYHUVLW\�RI�*UHHQZLFK

3IOLHJHU�*���������/HV�DVVRFLDWLRQV�G·XVDJHUV�GH�O·HDX��/HV�DQQDOHV�GH�OD�UHFKHUFKH�XUEDLQH�Qƒ��



/D�GXUDELOLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�/D�0pWUR

&��3H]RQ
��

5(9(5'<� 7KRPDV�� ��������� &RQFHUWDWLRQ�� GpFLVLRQV�� REOLJDWLRQV� ²� $QDO\VH� GHV� WUDMHFWRLUHV� GH
GLVSRVLWLIV� GH� FRQFHUWDWLRQ� HW� GH� SODQLILFDWLRQ�� (WXGH� UpDOLVpH� GDQV� OH� FDGUH� GX� 3URJUDPPH� GH
5HFKHUFKH�&RQFHUWDWLRQ��'pFLVLRQ��(QYLURQQHPHQW�SDU�O
pTXLSH�&5,672�830)������S�

6$85��5DSSRUW�DQQXHO�GX�GpOpJDWDLUH�GX�VHUYLFH�G·DVVDLQLVVHPHQW�GH�OD�&RPPXQH�GH�6DVVHQDJH�²
(OpPHQWV�WHFKQLTXHV�HW�ILQDQFLHUV�²�([HUFLFH�����

6$85�� 5DSSRUW� DQQXHO� GX� GpOpJDWDLUH� GX� VHUYLFH� G·DVVDLQLVVHPHQW� GH� OD� &RPPXQH� GH� &ODL[� ²
(OpPHQWV�WHFKQLTXHV�HW�ILQDQFLHUV�²�([HUFLFHV������j������HW�����

6(0� 6(5*$',�� &RQWULEXWLRQ� GX� GpOpJDWDLUH� DX� UDSSRUW� DQQXHO� GX� PDLUH� VXU� OH� SUL[� GH
O·DVVDLQLVVHPHQW�HW�OD�TXDOLWp�GX�VHUYLFH�GH�OD�FRPPXQH�GH�*LqUHV�²�([HUFLFH�����

6RFLpWp�'DXSKLQRLVH�G·$VVDLQLVVHPHQW��5DSSRUW�DQQXHO�GX�GpOpJDWDLUH�GX�VHUYLFH�G·DVVDLQLVVHPHQW
GH� OD� FRPPXQH� GH� )RQWDQLO�&RUQLOORQ� ²� (OpPHQWV� WHFKQLTXHV� HW� ILQDQFLHUV� ²� ([HUFLFHV� ����� HW
����

6,(3$5*� ²�6RFLpWp�G·pSXUDWLRQ�GHV�HDX[�XVpHV�GH�O·DJJORPpUDWLRQ�GH�*UHQREOH��&RQYHQWLRQ�GH
FRQFHVVLRQ�FRQWU{OpH�����DYULO�����

9pROLD��5DSSRUW�G·DFWLYLWp�$VVDLQLVVHPHQW�GH�OD�FRPPXQH�GH�3RLVDW��([HUFLFH�����

9pROLD��5DSSRUW�G·DFWLYLWp�$VVDLQLVVHPHQW�GH�OD�FRPPXQH�GH�0H\ODQ��([HUFLFH�����

9LOOH�GH� *UHQREOH��5DSSRUW� DQQXHO� GX�PDLUH� VXU� OH� SUL[� HW� OD� TXDOLWp�GX� VHUYLFH� SXEOLF� GH� O·HDX
SRWDEOH�²�([HUFLFHV������HW�����

9LOOH�GH�*UHQREOH��5pJLH�GHV�(DX[�GH�*UHQREOH��0����EXGJHW�SULPLWLI��²�([HUFLFH�����





/D�GXUDELOLWp�GX�VHUYLFH�G·DVVDLQLVVHPHQW�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GH�O·vOH�GH�1RLUPRXWLHU

&��3H]RQ
��

6200$,5(

&+$3,75(���� /$� '85$%,/,7e� '8� 6(59,&(� $66$,1,66(0(17� ' (� /$� &20081$87e� '(
&20081(6�'(�/·Í/(�'(�12,50287,(5��6(37(0%5(���������� ����������������������������������������� ��

�� +pULWDJH�LQWHUFRPPXQDO�GH�O
,OH�GH�1RLUPRXWLHU �������������������������������������������������������� � ��
�� 'HVFULSWLRQ�SK\VLTXH�GHV�pTXLSHPHQWV�GX�VHUYLFH�G
DVVDLQLVVHPHQW ����������������������������� ��
�� /D�GXUDELOLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�O
ÍOH�GH�1RLUPRXWLHU���������������������������������� ��
�� /D�GXUDELOLWp�GH�OD�JHVWLRQ�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�O
ÍOH�GH�1RLUPRXWLHU�������������� ��
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&KDSLWUH�� �� /D�GXUDELOLWp�GX�VHUYLFH�DVVDLQLVVHPHQW
GH� OD� FRPPXQDXWp� GH� FRPPXQHV� GH� O·vOH� GH
1RLUPRXWLHU��VHSWHPEUH������

$XWHXU���&��3(=21

/
vOH�GH�1RLUPRXWLHU�VH�FDUDFWpULVH�SDU�XQ�GpILFLW�G
HDX�GRXFH�HW�SDU�XQ�UHF\FODJH�JpQpUDOLVp�GH�VHV
HDX[�XVpHV�j�GHV�ILQV�DJULFROHV�
$�O
LQVWDU�GH�����GHV�����FRPPXQHV�YHQGpHQQHV��OHV�TXDWUH�FRPPXQHV�LQVXODLUHV�RQW�WUDQVIpUp�DX
V\QGLFDW�GpSDUWHPHQWDO�9HQGpH�(DX�OHXU�FRPSpWHQFH�HQ�HDX�SRWDEOH��(Q�9HQGpH��OD�VLWXDWLRQ�HVW
VHPEODEOH�j�FHOOH�TXH�QRXV�DYRQV�UHQFRQWUpH�SOXV�V\VWpPDWLTXHPHQW�DX�3RUWXJDO���OD�SURGXFWLRQ
G·HDX� V·HVW� FRQFHQWUpH� j� O·pFKHOOH� GX� GpSDUWHPHQW� j� WUDYHUV� OD� FUpDWLRQ� G
XQ� V\QGLFDW
GpSDUWHPHQWDO�HQ������HW�VRQ�HQWLWp�GH�JHVWLRQ��9HQGpH�(DX��DXTXHO�RQW�SURJUHVVLYHPHQW�DGKpUp
OHV� ��� V\QGLFDWV� LQWHUFRPPXQDX[�� DYHF� XQ� UHFRXUV� LPSRUWDQW� DX[� JURXSHV� SULYpV�� $YHF� ���
FRPPXQHV�� OD� 6$85� HVW� SUHVWDWDLUH� GH� SOXV� GH� OD� PRLWLp� GHV� FRPPXQHV� GX� GpSDUWHPHQW� �� ��
DXWUHV� FRPPXQHV� VRQW� GHVVHUYLHV� SDU� OD� &RPSDJQLH� *pQpUDOH� GHV� (DX[� HW� &(2�� ��� SDU� OD
/\RQQDLVH�GHV�(DX[�����SDU�OD�62$)��1DQWDLVH�GH�VHUYLFHV���6HXOHV���Q·RQW�SDV�DGKpUp�j�9HQGpH
(DX�� GRQW� OHV� WURLV� FRPPXQHV� OHV� SOXV� SHXSOpHV� �)RQWHQD\� OH� &RPWH�� /D� 5RFKH� VXU� <RQ� HW
&KDOODQV���DLQVL�TXH�OD�VHXOH�FRPPXQH�UHVWpH�HQ�UpJLH�
9HQGpH� (DX� PXWXDOLVH� O
HQVHPEOH� GHV� FR€WV� G
LQYHVWLVVHPHQWV� HW� G
H[SORLWDWLRQ� GH
O
DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH���WRXWHV�VHV�FRPPXQHV�DGKpUHQWHV�EpQpILFLHQW�G
XQ�SUL[�XQLTXH
SRXU�O
HDX�SRWDEOH��$�1RLUPRXWLHU��OHV���FRPPXQHV�VRQW�UHJURXSpHV�HQ�V\QGLFDW�HW�O
H[SORLWDWLRQ�GX
VHUYLFH�G
HDX�V\QGLFDO�HVW�DVVXUpH�SDU�OD�6$85�TXL�HVW�VRXV�FRQWUDW�GH�SUHVWDWLRQ�GH�VHUYLFH�DYHF
9HQGpH�(DX��/D�6$85�FROOHFWH�OHV�IDFWXUHV�G
HDX��OHV�UHYHUVH�HQ�WRWDOLWp�DX�V\QGLFDW�GpSDUWHPHQWDO
HW�UHoRLW�XQH�UpPXQpUDWLRQ�GH�9HQGpH�(DX�

)LJXUH�����&LUFXLW�ILQDQFLHU�GH�O
HDX�SRWDEOH�HQ�9HQGpH

8VDJHU����FRPPXQH�;��Æ�([SORLWDQW���Æ�9HQGpH�(DX��SUL[�GH�O
HDX��3��Ì �UpPXQpUDWLRQ�GH�O
H[SORLWDQW��

2XWUH�OD�SpUpTXDWLRQ�GHV�FKDUJHV�HW�O
XQLILFDWLRQ�GX�WDULI�GH�O
HDX�TXL�HQ�GpFRXOH��HW�TXL�HVW�XQLTXH
HQ� )UDQFH��� 9HQGpH� (DX�DVVXUH�OD�SODQLILFDWLRQ�GHV�WUDYDX[�G
LQYHVWLVVHPHQW�HW� OD�UpSDUWLWLRQ�GHV
FUpGLWV�OHV�ILQDQoDQW�

/D�FRPPXQDXWp�GH�FRPPXQHV�GH�1RLUPRXWLHU�Q
HVW�SDV�FRPSpWHQWH�HQ�HDX�SRWDEOH��$�O
LQVWDU�GH
/D�0pWUR��VD�FRPSpWHQFH�HQ�HDX�VH�OLPLWH�j�O
DVVDLQLVVHPHQW��1RXV�DQDO\VHURQV�GRQF�O
LPSDFW�GH�OD
UpRUJDQLVDWLRQ�HQ�FRPPXQDXWp�SRXU�FHWWH�VHXOH�FRPSpWHQFH�



/D�GXUDELOLWp�GX�VHUYLFH�G·DVVDLQLVVHPHQW�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GH�O·vOH�GH�1RLUPRXWLHU

&��3H]RQ
��



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�HQ�(XURSH

&��3H]RQ
��

��  +pULWDJH�LQWHUFRPPXQDO�GH�O
,OH�GH�1RLUPRXWLHU

&UppH�OH��HU�MDQYLHU� ������OD�FRPPXQDXWp�GH�FRPPXQHV�GH�O·vOH�GH�1RLUPRXWLHU�UDVVHPEOH�OHV
TXDWUH� FRPPXQHV� GH� O
ÍOH�� VRLW� ������ KDELWDQWV� VpGHQWDLUHV� HW� HQYLURQ� ������� KDELWDQWV
VDLVRQQLHUV�� &HV� FRPPXQHV� pWDLHQW� KDELWXpHV� GH� ORQJXH� GDWH� j� FRRSpUHU�� GDQV� OH� FDGUH� G
XQ
6,920� G
DERUG�� SXLV� G
XQ� GLVWULFW�� TXH� OD� ORL� &KHYqQHPHQW� D� REOLJp� j� VH�WUDQVIRUPHU� HQ
FRPPXQDXWp� GH� FRPPXQHV�� /D� FUpDWLRQ� GH� OD� FRPPXQDXWp� Q
HVW� GRQF� SDV� YRORQWDLUH�� PDLV
LQWHUYLHQW� GDQV� XQ� FRQWH[WH� R•� OD� FRRSpUDWLRQ� LQWHUFRPPXQDOH� HVW� HIIHFWLYH� GHSXLV� SOXVLHXUV
GpFHQQLHV�
/D� FRPSpWHQFH� HQ� DVVDLQLVVHPHQW� D� WRXMRXUV� pWp� H[HUFpH� j� O
pFKHOOH� GH� O
ÍOH�� SDU� OH� 6,920�� OH
GLVWULFW�HW��GHSXLV�OH��HU�MDQYLHU�������SDU�OD�FRPPXQDXWp�GH�FRPPXQHV��/D�FRPSpWHQFH�HQ�HDX
SRWDEOH��HQ�UHYDQFKH��HVW�GpSDUWHPHQWDOH���O
ÍOH�GpSHQG�SRXU�OD�WRWDOLWp�GH�VHV�EHVRLQV�GH�O
HDX�GX
FRQWLQHQW� G
R•� O
HDX� HVW� DFKHPLQpH� SDU� GHX[� FDQDOLVDWLRQV� SODFpHV� GDQV� O
DUPDWXUH� GX� SRQW� TXL
GHVVHUW�O
,OH�
/H� VHUYLFH� G
DVVDLQLVVHPHQW� GH� O
,OH� GH� 1RLUPRXWLHU� IDLW� O
REMHW� G
XQ� DIIHUPDJH� j� OD� 6$85�� GpMj
H[SORLWDQWH�GX�VHUYLFH�G
HDX�SRWDEOH�GH�O
,OH�� /D�6$85� �6RFLpWp�G·$PpQDJHPHQW�8UEDLQ�HW�5XUDO�
JqUH� OHV� UpVHDX[� FRPPXQDX[� GH� FROOHFWH�� OH� UpVHDX� GH� WUDQVIHUW� TXL� UHOLH�FHV� GHUQLHUV� j� GHX[
VWDWLRQV�GH�WUDLWHPHQW��HW�OHV�GHX[�VWDWLRQV�GH�WUDLWHPHQW�
/H� IHUPLHU� HVW� GRQF� UHVSRQVDEOH� GX� IRQFWLRQQHPHQW�� GH� OD� VXUYHLOODQFH� HW�GH� O·HQWUHWLHQ� GHV
RXYUDJHV��GH�OD�IDFWXUDWLRQ�GX�VHUYLFH�DX[�DERQQpV��GH�OD�JHVWLRQ�GHV�EUDQFKHPHQWV� �RXYHUWXUH�
FRQWU{OH���6D�UHVSRQVDELOLWp�HQ�PDWLqUH�GH�UHQRXYHOOHPHQW�VH�OLPLWH��FRPPH�LO�HVW�G
XVDJH�GDQV�XQ
FRQWUDW�G
DIIHUPDJH��DX[�pTXLSHPHQWV�pOHFWURPpFDQLTXHV�GHV�VWDWLRQV�G
pSXUDWLRQ�

&H� SDUWHQDULDW� DYHF� OD� 6$85� GXUH� GHSXLV� ������ ,O� HVW� FRQWHPSRUDLQ� GH� OD� FUpDWLRQ� GX� VHUYLFH
G
DVVDLQLVVHPHQW�VXU�O
ÍOH��'HSXLV�������LO�V
LQVFULW�GDQV�OH�FDGUH�G
XQ�QRXYHDX�FRQWUDW��G
XQH�GXUpH
GH����DQV��/D�FRPPXQDXWp�GH�FRPPXQHV�KpULWH�GRQF�GH�FHWWH�VLWXDWLRQ�

��  'HVFULSWLRQ�SK\VLTXH�GHV�pTXLSHPHQWV�GX�VHUYLFH�G
DVVDLQLVVHPHQW

/·vOH�SUpVHQWH�GHV�FRQWUDLQWHV�SK\VLTXHV�TXL�RQW�GHV�FRQVpTXHQFHV�PDMHXUHV�VXU�OHV�pTXLSHPHQWV�GX
VHUYLFH�G·DVVDLQLVVHPHQW�� (Q�HIIHW�� ����GHV�WHUUHV�VH�VLWXHQW�VRXV�OH�QLYHDX�GHV�KDXWHV�HDX[� ��OH
WUDQVIHUW� GHV� HDX[� XVpHV� MXVTX
DX[� VWDWLRQV� V
DSSXLH� VXU� SUqV� G
XQH�FHQWDLQH� GH� SRVWHV� GH
UHOqYHPHQW��/D�JpRJUDSKLH�GH�O
ÍOH�HW��QRWDPPHQW��OD�GLVWDQFH�TXL�VpSDUH�OHV�GHX[�FRPPXQHV�OHV
SOXV� pORLJQpHV� �%DUEkWUH� HW� 1RLUPRXWLHU� HQ� O
ÍOH�� VRLW� ��� NP�� DFFHQWXH� OH� ULVTXH� G
XQH� SUHVVLRQ
LQVXIILVDQWH�GDQV�OH�UpVHDX�GH�WUDQVIHUW��TXL�DVVXUH�O
LQWHUFRQQH[LRQ�GHV�UpVHDX[�FRPPXQDX[��

/
LQWHUFRQQH[LRQ�GHV�UpVHDX[�FRPPXQDX[�GH�FROOHFWH�SHUPHW�DX[�TXDWUH�FROOHFWLYLWpV�GH�IDLUH�IDFH
DX[� EHVRLQV� HQ� HDX� �GRQF� HQ� DVVDLQLVVHPHQW�� GH� OD� SRSXODWLRQ� VDLVRQQLqUH� �� O
ÍOH� FRPSWH
�������KDELWDQWV�O
pWp�FRQWUH�VHXOHPHQW� ������OH�UHVWH�GH�O
DQQpH�� /HV� pTXLSHPHQWV�GX� VHUYLFH
G
DVVDLQLVVHPHQW� RQW� pWp� GLPHQVLRQQpV� VRXV� FHWWH� FRQWUDLQWH�� /HV� UpVHDX[� FRPPH� OHV� VWDWLRQV
G
pSXUDWLRQ� VRQW� VXUGLPHQVLRQQpV� ��� PRLV� GDQV� O
DQQpH�� /D� UHFKHUFKH�G
pFRQRPLH� G
pFKHOOH
H[SOLTXH�OD�PXWXDOLVDWLRQ�GHV�PR\HQV�G
pSXUDWLRQ����VWDWLRQV�SRXU���FRPPXQHV���HW�OD�FRQFHSWLRQ
G
XQH�LQWHUFRQQH[LRQ�GHV�UpVHDX[�FRPPXQDX[��PDOJUp�OD�WRSRJUDSKLH�SDUWLFXOLqUH�GH�O
ÍOH�

/D� FRPPXQDXWp� GH� FRPPXQHV� HVW� SURSULpWDLUH� GHV� UpVHDX[� GH� FROOHFWH� HW� GH� WUDQVIHUW�� HW� GHV
RXYUDJHV� G
pSXUDWLRQ�� 'DQV� OH� FDGUH� GH� FRQWUDWV� VXFFHVVLIV� G
DIIHUPDJH��O
DXWRULWp� RUJDQLVDWULFH
�6,920��GLVWULFW��D�WRXMRXUV�pWp�UHVSRQVDEOH�GX�ILQDQFHPHQW�GH�WRXV�VHV�pTXLSHPHQWV��j�O
H[FHSWLRQ�
QRXV�O
DYRQV�GLW��GH�O
pOHFWUR�PpFDQLTXH�GHV�VWDWLRQV�

(Q� ������ ���� GHV� KDELWDQWV� �SHUPDQHQWV� HW� VDLVRQQLHUV�� VRQW� UDFFRUGpV� DX� UpVHDX
G
DVVDLQLVVHPHQW��/H�SDWULPRLQH�UpVHDX�HVW�FRQVWLWXp�GH�������EUDQFKHPHQWV��GH���������PqWUHV



/D�GXUDELOLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GH�O
ÍOH�GH�1RLUPRXWLHU

&��3H]RQ
��

OLQpDLUHV��PO��GH�FROOHFWH�JUDYLWDLUH��GH���� ����PO�GH�UpVHDX�GH�WUDQVIHUW�VRXV�SUHVVLRQ�HW�GH���
SRVWHV� GH� UHOqYHPHQW� � TXL� DGDSWHQW� DXWRPDWLTXHPHQW� OHXU� SRPSDJH� DX� GpELW� HQWUDQW�� 3RXU
O
pSXUDWLRQ��OD�FRPPXQDXWp�GH�FRPPXQHV�GLVSRVH�GH�GHX[�VWDWLRQV��OD�6DODLVLqUH�j�1RLUPRXWLHU�
HQ�O·vOH� HW� OD�&DVLH� j� %DUEkWUH�� /D� SUHPLqUH� ���� ���� (+�� WUDLWH� OHV� HDX[� XVpHV� GH� O·(SLQH�� OD
*XpULQLqUH�HW�1RLUPRXWLHU�HQ�O·,OH�� (TXLSpH�SRXU�WUDLWHU�O·D]RWH�HW�OH�SKRVSKRUH��HOOH�SURGXLW�GHV
ERXHV�TXL�VRQW�YDORULVpHV�HQ�DJULFXOWXUH��/D�VHFRQGH��������(+��WUDLWH�OHV�HDX[�XVpHV�GH�%DUEkWUH
SDU�XQ�SURFpGp�GH�ODJXQDJH�DpUp�DSUqV�SUp�WUDLWHPHQW��/HV�pTXLSHPHQWV�OHV�SOXV�DQFLHQV��UpVHDX
GH�FROOHFWH��RQW�PRLQV�GH����DQV�

��  /D�GXUDELOLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�O
ÍOH�GH�1RLUPRXWLHU

1RXV�DOORQV�WRXW�G
DERUG�UHFRQVWLWXHU�OH�FR€W�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�O
ÍOH��HQ�QRXV�SODoDQW
GDQV� O
K\SRWKqVH� G
XQ� VHUYLFH� GXUDEOH� VXU� OHV� SODQV� HQYLURQQHPHQWDO� HW� pFRQRPLTXH�� 1RXV
SRXUURQV�HQVXLWH�FRPSDUHU�FH�FR€W�WKpRULTXH�DX[�UHFHWWHV�GpJDJpHV�SDU�OH�VHUYLFH��SRXU�DSSUpFLHU
O
pYROXWLRQ�GH�VD�GXUDELOLWp��&RPPH�SRXU�/D�0pWUR��OH�SpULPqWUH�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�O
ÍOH
HVW�LQFKDQJp�SDU�OD�FUpDWLRQ�GH�OD�FRPPXQDXWp��0DLV�OH�VHUYLFH�HQ�WDQW�TXH�WHO�D�VXIILVDPPHQW
pYROXp� FHV� GHUQLqUHV� DQQpHV� �O
DFKqYHPHQW� GH� OD� �GHVVHUWH�� HVW� UpFHQW�� SRXU� TX
LO� QRXV� VHPEOH
RSSRUWXQ�GH�UHFRQVWLWXHU�GHX[�FR€WV�WKpRULTXHV��FRUUHVSRQGDQW�UHVSHFWLYHPHQW�DX�VHUYLFH�HQ�����
HW� DX� VHUYLFH� HQ� ������ 6XU� FHWWH� EDVH�� QRXV� SRXUURQV� HVVD\HU� G
pYDOXHU�O
LQIOXHQFH� GH� OD
FRPPXQDXWp�GDQV�O
pYROXWLRQ�GH�OD�GXUDELOLWp�GX�VHUYLFH�

6XU� OH� SODQ� HQYLURQQHPHQWDO�� O·HDX� WUDLWpH� SDU� OHV� GHX[� VWDWLRQV� HVW�FRQIRUPH� DX[� QRUPHV� HQ
YLJXHXU��/HV�UHQGHPHQWV�PR\HQV�GHV�LQGLFDWHXUV�GH�SROOXWLRQ�GH�OD�VWDWLRQ�GH�1RLUPRXWLHU�HQ�O
ÍOH
VRQW� WUqV� VDWLVIDLVDQWV� HW� FHX[� GH� OD� VWDWLRQ� GH� %DUEkWUH� VRQW� VDWLVIDLVDQWV�� <� FRPSULV� HQ� SpULRGH
HVWLYDOH��OD�TXDOLWp�GHV�UHMHWV�HVW�FRQIRUPH�DX[�QRUPHV��/D�VWDWLRQ�GH�1RLUPRXWLHU�HQ�O
ÍOH�SRVVqGH
XQH�ILOLqUH��ODJXQDJH�DpUp��TXL�VHUW�G·DSSRLQW�HQ�SpULRGH�GH�SRLQWH�VL�OD�ILOLqUH��ERXHV�DFWLYpHV��HVW
HQ�VXUFKDUJH��/D�TXDOLWp�GHV�HIIOXHQWV�HVW�VXUYHLOOpH�SDU�OD�''$66��OH�6$7(6(��PDLV�pJDOHPHQW�SDU
OHV�DJULFXOWHXUV�TXL�UpXWLOLVHQW�OHV�HDX[�XVpHV��HW�SDU�OHV�RVWUpLFXOWHXUV�GRQW�OHV�pWLHUV�VRQW�VLWXpV�HQ
DYDO�GHV�OLHX[�GH�UHMHW�

6XU� O
ÍOH� GH� 1RLUPRXWLHU�� OHV� HDX[� XVpHV� VRQW� UHF\FOpHV� SRXU� OHV� XVDJHV� DJULFROHV� �FXOWXUH
PDUDvFKqUH��� (OOHV� OH� VRQW� HQ� WRWDOLWp� FH� TXL� HVW� j� QRWUH� FRQQDLVVDQFH�XQLTXH� HQ� )UDQFH�� &H
SKpQRPqQH�V
H[SOLTXH�G
DERUG�SDU�O
DEVHQFH�G
HDX�GRXFH�VXU�OH�WHUULWRLUH�LQVXODLUH�� ��/
HDX�SRWDEOH
YLHQW�GX�FRQWLQHQW��GH�O
XVLQH�G·$SUHPRQW��VLWXpH�j�HQYLURQ����NP�GH�O
ÍOH��3RXU�SDOOLHU�OHXU�PDQTXH
G
HDX�GRXFH��OHV�DJULFXOWHXUV�VH�VRQW�HQWHQGXV�DYHF�OH�VHUYLFH�G
DVVDLQLVVHPHQW�GqV������HW�RQW�PLV
DX�SRLQW�XQ�GLVSRVLWLI�TXL�HVW�DXMRXUG·KXL�WRXMRXUV�HQ�YLJXHXU�DYHF�OD�FRPPXQDXWp�GH�FRPPXQHV�
3HX� DSUqV� OD� FUpDWLRQ� GX� VHUYLFH� G
DVVDLQLVVHPHQW�� OHV� DJULFXOWHXUV� RQW� FRQVWLWXp� XQ� V\QGLFDW� GH
GUDLQDJH� HW� G·LUULJDWLRQ� �VRXV� OD� IRUPH� G·XQH� DVVRFLDWLRQ� V\QGLFDOH�DXWRULVpH�� HW� QpJRFLp� OD
UpFXSpUDWLRQ� GHV� HDX[� pSXUpHV�� /HV� WHUPHV� GX� FRPSURPLV� Q
RQW� SDV� FKDQJp� GHSXLV� �� OHV
DJULFXOWHXUV� UpFXSqUHQW� JUDWXLWHPHQW� OHV� HDX[� GH� OD� VWDWLRQ� GH� 1RLUPRXWLHU�HQ�O
ÍOH�� /
DVVRFLDWLRQ
DVVXUH� OH� SRPSDJH� HW� OD� GLVWULEXWLRQ� GH� FHV� HDX[� VXU� OHV� SDUFHOOHV� GH� VHV� PHPEUHV�� /HV� HDX[
pSXUpHV� QH� VRQW� GRQF� SDV� GLUHFWHPHQW� YDORULVpHV� SDU� OH� VHUYLFH� G
DVVDLQLVVHPHQW�� /RUV� GH� OD
QpJRFLDWLRQ�LQLWLDOH��OH�3UpVLGHQW�GH�O
$6$�VH�UDSSHOOH�TXH�O
LQWpUrW�LQVXODLUH�D�VHUYL�GH�JXLGH�DX[
SURWDJRQLVWHV��SOXV�TXH�OD�UHFKHUFKH�G
XQH�UHFHWWH�VXSSOpPHQWDLUH�SRXU�OH�VHUYLFH�G
DVVDLQLVVHPHQW�
&H�GHUQLHU�WURXYH�WRXWHIRLV�XQ�LQWpUrW�FHUWDLQ�j�FH�FRPSURPLV��/H�3UpVLGHQW�GH�O
$6$�HW�FHOXL�GH�OD
FRPPXQDXWp� GH� FRPPXQHV� SUpFLVHQW� HQ� HIIHW� TXH� VL� OHV� HDX[� XVpHV� Q
pWDLHQW� SDV� UHF\FOpHV�� LO
UHYLHQGUDLW�DX�VHUYLFH�G
DVVDLQLVVHPHQW�G
DVVXUHU�OHXU�UHMHW�HQ�PHU� j�O
DLGH�G
XQ�pPLVVDLUH�� j�XQH
GLVWDQFH� VXIILVDQWH� SRXU� QH� SDV� FRPSURPHWWUH� OH� GpYHORSSHPHQW� WRXULVWLTXH� GH�O
ÍOH� HW� rWUH� HQ
FRQIRUPLWp�DYHF�OD�ORL�Qƒ�����GX���MDQYLHU������UHODWLYH�j�O
DPpQDJHPHQW��OD�SURWHFWLRQ�HW�OD�PLVH
���������������������������������������������
��� (Q� HIIHW�� O
HDX� GH� SOXLH� WRPEH� HQ� TXDQWLWp� LQVXIILVDQWH� HW� VH� VDOH� DX� FRQWDFW� GX� VRO�� FH� TXL� OD� UHQG� LPSURSUH� j
O
LUULJDWLRQ�



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�HQ�(XURSH

&��3H]RQ
��

HQ�YDOHXU�GX�OLWWRUDO��&H�SURFpGp�HVW�pYDOXp�j�¼� ��0�� /H�UHF\FODJH�GHV�HDX[�XVpHV�HVW� j�OD� IRLV
O
DOWHUQDWLYH�WHFKQLTXH�OD�PRLQV�FR€WHXVH�HW�O
RSWLRQ�SROLWLTXH�OD�SOXV�EpQpILTXH�SRXU�O
ÍOH�

(Q�WHUPH�HQYLURQQHPHQWDO��OD�GHVWLQDWLRQ�SDUWLFXOLqUH�GHV�HDX[�pSXUpHV��DJULFXOWXUH��RVWUpLFXOWXUH�
VRXPHW�OD�TXDOLWp�GHV�HDX[�HQ�VRUWLH�GH�VWDWLRQV�j�GHV�FRQWU{OHV�WUqV�VHUUpV��/H�FRQWU{OH�WUDGLWLRQQHO
H[HUFp�SDU�OHV�''$66�HW�OH�6$7(6(�VXU�OHV�HDX[�XVpHV�VH�GRXEOH�GX�FRQWU{OH�VDQLWDLUH�H[HUFp�SDU�OH
&RQVHLO�VXSpULHXU�G·K\JLqQH�SXEOLTXH�GH�)UDQFH�HW�GH�OD�PLVVLRQ�LQWHUPLQLVWpULHOOH�GH�O·HDX��GDQV
ODTXHOOH�VRQW�UHSUpVHQWpV�OHV�PLQLVWqUHV� GH� OD� 6DQWp�� GH� O·(QYLURQQHPHQW� HW� GH� O·$JULFXOWXUH��&HV
LQVWLWXWLRQV�YHLOOHQW�DX�UHVSHFW�GHV�QRUPHV�WUqV�VWULFWHV�TXL�V
DSSOLTXHQW� j�OD�UpXWLOLVDWLRQ�GHV�HDX[
SRXU�OHV�XVDJHV�DJULFROHV�

/H�WDEOHDX�VXLYDQW�SUpVHQWH�OHV�UpVXOWDWV�GH�OD�UHFRQVWLWXWLRQ�GHV�FR€WV�SRXU� OHV�DQQpHV� �����HW
������/H�GpWDLO�GHV�K\SRWKqVHV�VXU�OHVTXHOOHV�V
DSSXLH�FHWWH�UHFRQVWLWXWLRQ�HVW�GRQQp�j�OD�VXLWH�

7DEOHDX������&R€WV�WKpRULTXHV�HW�UHFHWWHV�UpHOOHV�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�O
ÍOH
HQ������HW�����

¼ ���� ����
&R€W�G
LQYHVWLVVHPHQW &ROOHFWH ������� �������

(SXUDWLRQ ������� �������
&R€W�G
H[SORLWDWLRQ &ROOHFWH ������� �������

(SXUDWLRQ ������� �������
&R€W�FRPSOHW�WKpRULTXH ��������� ���������
5HFHWWHV�UpHOOHV ��������� ���������

7DEOHDX������5HFRQVWLWXWLRQ�GX�FR€W�G·LQYHVWLVVHPHQW�GH�����

Euro Valeur à neuf Entité
Type 

amortissement
Valeur 

amortissement
Durée 
amort.

Coût annuel de 
renouvellement

STEP

Noirmoutier
boues activées 2 860 000    D Génie civil 1 430 000 50 ans 28 600 Répartition et durées d'amortissement issues de 

11 000 EH SAUR Electromécanique 1 430 000 20 ans 71 500 dires d'expert
lagunes 3 510 000    D Génie civil 1 755 000 30 ans 58 500

13 500 EH 0 Coûts estimés par expert
158 600

Barbâtre 1 400 000    D Génie civil 700 000 50 ans 14 000
9 000 EH SAUR Electromécanique 700 000 20 ans 35 000

49 000

total D 101 100
total SAUR 106 500
TOTAL 207 600

Ouvrages annexes

76 postes Coûts unitaires estimés par expert :
14 gros 1 120 000    D Génie civil 560 000           30 ans 18 667 branchement : 1000 E unité

SAUR Electromécanique 560 000           10ans 56 000 gros poste : 80 000 E
29 moyens 1 740 000    D Génie civil 870 000           30 ans 29 000 poste moyen : 60 000 E

SAUR Electromécanique 870 000           10 ans 87 000 petit poste : 40 000 E
33 petits 1 320 000    D Génie civil 660 000           30 ans 22 000 Quantité des ouvrages issues du rapport 1997 

SAUR Electromécanique 660 000           10 ans 66 000 Répartition et taille des postes estimées par
expert

total 278 667

Total D 69 667
Total SAUR 209 000

Réseaux
Coût (ml)

131 km gravitaire 160 D Génie civil 20 960 000 50 ans 419 200 Longueurs issues du rapport 1997 district
61 km pression 110 D Génie civil 6 710 000 50 ans 134 200 Coût au km estimé par expert :
total CC 553 400 gravitaire : 160 E et pression : 110 E

TOTAL 1 039 667
TOTAL D 724 167
TOTAL SAUR 315 500

Source et hypothèses



/D�GXUDELOLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GH�O
ÍOH�GH�1RLUPRXWLHU

&��3H]RQ
��

7DEOHDX������5HFRQVWLWXWLRQ�GX�FR€W�G·LQYHVWLVVHPHQW�GH�����

Euro Valeur à neuf Entité
Type 

amortissement
Valeur 

amortissement
Durée 

amortissement
Coût annuel de 
renouvellement

STEP

Noirmoutier
boues activées 9 360 000    CC Génie civil 4 680 000.00      50 ans 93 600 Répartition et durées d'amortissement issues de 

36 000 EH SAUR Electromécanique 4 680 000.00      20 ans 234 000 dires d'expert
lagunes 3 510 000    CC Génie civil 1 755 000.00      30 ans 58 500

13 500 EH 0 Coûts estimés par expert 
386 100

Barbâtre 1 440 000    CC Génie civil 720 000.00         50 ans 14 400
9 000 EH SAUR Electromécanique 720 000.00         20 ans 36 000

50 400

total CC 166 500
total SAUR 270 000
TOTAL 436 500

Ouvrages annexes

89 postes Coûts unitaires estimés par expert :
15 gros 1 200 000    CC Génie civil 600 000              30 ans 20 000 branchement : 1000 E unité

SAUR Electromécanique 600 000              10ans 60 000 gros poste : 80 000 E
30 moyens 1 800 000    CC Génie civil 900 000              30 ans 30 000 poste moyen : 60 000 E

SAUR Electromécanique 900 000              10 ans 90 000 petit poste : 40 000 E
44 petits 1 760 000    CC Génie civil 880 000              30 ans 29 333 Quantité des ouvrages issues du rapport 2002 CC

SAUR Electromécanique 880 000              10 ans 88 000 Répartition et taille des postes estimées par
expert

total 317 333

Total CC 79 333
Total SAUR 238 000

Réseaux
Coût (ml)

142 gravitaire 160.00         CC Génie civil 50 ans 454 400 Longueurs issues du rapport 2002 CC
65.3 pression 110.00         CC Génie civil 50 ans 143 660 Coût au ml estimé par expert :
total CC 598 060

TOTAL 1 351 893
TOTAL CC 843 893
TOTAL SAUR 508 000

Source et hypothèses

/H�UDSSURFKHPHQW�GHV�FR€WV�WKpRULTXHV�HW�GHV�UHFHWWHV�UpHOOHPHQW�SHUoXHV�LQGLTXH�TXH�OH�VHUYLFH
G
DVVDLQLVVHPHQW�GH�O
ÍOH�GH�1RLUPRXWLHU�GLVSRVH�GH�UHYHQXV�VXIILVDQWV�SRXU�JDUDQWLU�VD�GXUDELOLWp
HQYLURQQHPHQWDOH�HW�pFRQRPLTXH�� /HV�UHFHWWHV�HQFDLVVpHV�GpSDVVHQW�GH�SOXV� GH� ���� . ¼� OH�FR€W
WKpRULTXH�GH������HW�G
HQYLURQ�����.¼��FHOXL�GH������
2Q� SHXW� PrPH� OpJLWLPHPHQW� V
LQWHUURJHU� VXU� OD� VXU�IDFWXUDWLRQ� GX� VHUYLFH� G
DVVDLQLVVHPHQW� �� OH
PrPH�VHUYLFH�QH�SRXUUDLW�LO�rWUH�UHQGX�j�XQ�SUL[�SOXV�IDLEOH�"�&HWWH�EDLVVH�HVW�SUDWLFDEOH�SXLVTX
HOOH
QH�UHPHWWUDLW�SDV�HQ�FDXVH�OH�WDULI�FRQWUDFWXHO�GpFLGp�HQ������DYHF�OD�6$85��(Q�O
RFFXUUHQFH��OD
PDUJH�TXL�H[LVWH�HQWUH�OH�FR€W�UHFRQVWLWXp�GHV�DFWLYLWpV�SULVHV�HQ�FKDUJH�SDU�OH�GLVWULFW�HQ�����HW�OD
FRPPXQDXWp�HQ�������HW�OD�SDUW�GHV�UHFHWWHV�TXL�UHYLHQQHQW�j�O
DXWRULWp�RUJDQLVDWULFH�SRXUUDLW�HQ
HIIHW�ODLVVHU�SODFH�j�XQH�EDLVVH�VXEVWDQWLHOOH�GH�WDULI�

7DEOHDX������&RPSDUDLVRQ�GX�FR€W�WKpRULTXH�HW�GHV�UHFHWWHV�UpHOOHV�GX�PDvWUH�G
RXYUDJH
HQ������HW�HQ�����

¼ ���� ����
&R€W�WKpRULTXH�&& ������� �������
5HFHWWHV�UpHOOHV�&&
 ��������� ���������

�KRUV�VXEYHQWLRQ� G
H[SORLWDWLRQ�GH� UHVSHFWLYHPHQW
����. ¼�HW�����. ¼

(Q� ������ OD� FRPPXQDXWp� D� GpFLGp� GH� EDLVVHU� VLJQLILFDWLYHPHQW� OH� SUL[�GH� VRQ� VHUYLFH
G
DVVDLQLVVHPHQW��8QH�UDSLGH�FRPSDUDLVRQ�GX�SUL[�SUDWLTXp�VXU�O
ÍOH�SDU�UDSSRUW�DX[�SUL[�SUDWLTXpV
DX� QLYHDX� QDWLRQDO� HW� XQ� WUDYDLO� SURVSHFWLI� VXU� OHV� EHVRLQV� ILQDQFLHUV� GX� VHUYLFH� j� PR\HQ� WHUPH
FRQGXLVHQW�OD�FRPPXQDXWp�j�RSWHU�SRXU�XQH�EDLVVH�GH�����GH�OD�VXUWD[H�YHUVpH�j�OD�FRPPXQDXWp
SDU�OD�FRPSDJQLH�IHUPLqUH��SDUW�DERQQHPHQW�HW�SDUW�SURSRUWLRQQHOOH��



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�HQ�(XURSH

&��3H]RQ
��

3RXU�VDYRLU�VL�OD�GXUDELOLWp�GX�VHUYLFH�HVW�PDLQWHQXH�VRXV�FHV�QRXYHOOHV�FRQGLWLRQV��LO�FRQYLHQW�GH
FRPSDUHU�OHV�UHFHWWHV�GpJDJpHV�VXU�OD�EDVH�GX�QRXYHDX�WDULI�DX[�FKDUJHV�WKpRULTXHV�GX�VHUYLFH
SRXU�O
DQQpH������
(Q�O
RFFXUUHQFH��OHV�UHFHWWHV�GX�PDvWUH�G
RXYUDJH�SDVVHUDLHQW�GH� ����� .¼� j� ���� . ¼��ODLVVDQW�XQ
GpILFLW� GH� ��� .¼� TXL� SpQDOLVHUDLW� OD� FDSDFLWp� GX� VHUYLFH� j� IDLUH� IDFH� j� OD� UHFRQVWLWXWLRQ� GH� VRQ
SDWULPRLQH��$�O
pFKHOOH�GX�VHUYLFH��OHV�UHFHWWHV�WRWDOHV�V
pOqYHUDLHQW�j������. ¼��DX�OLHX�GH������.¼�
HW�DFFXVHUDLHQW�XQ�GpILFLW�GH�SOXV�GH�����.¼�SDU�UDSSRUW�DX�FR€W�WKpRULTXH��&HWWH�EDLVVH�DSSDUDvW
D� SULRUL� WURS� LPSRUWDQWH� HW� PHQDFH� OD� GXUDELOLWp� GX� VHUYLFH�� (Q� SDUWLFXOLHU�� F
HVW� OD� FDSDFLWp� GX
VHUYLFH� j� UHFRQVWLWXHU� VRQ� SDWULPRLQH� TXL� HVW� IUDJLOLVpH�� /HV� pTXLSHPHQWV� VRQW� MHXQHV� HW� QH
QpFHVVLWHQW�SDV�HQFRUH�G
rWUH�UHQRXYHOpV��,O�HVW�j�FUDLQGUH�TXH�TXDQG�OHV�EHVRLQV�GH�UHQRXYHOOHPHQW
VH�IHURQW�SOXV�SUHVVDQWV��OH�VHUYLFH�FRPPXQDXWDLUH�QH�GLVSRVH�SDV�GHV�UpVHUYHV�VXIILVDQWHV�SRXU�\
IDLUH�IDFH�

��  /D� GXUDELOLWp� GH� OD� JHVWLRQ� GX� VHUYLFH� G
DVVDLQLVVHPHQW� GH� O
ÍOH� GH
1RLUPRXWLHU

1RXV� DOORQV� QRXV� IRFDOLVHU�VXU� OD� GXUDELOLWp� pFRQRPLTXH� GX� VHUYLFH�HW� XWLOLVHU� OHV� LQGLFDWHXUV� GH
SHUIRUPDQFH�SRXU�DQDO\VHU�O
LPSDFW�GH�OD�UpRUJDQLVDWLRQ�GX�VHUYLFH�VXU�VD�GXUDELOLWp��4XHOOH�HVW�OD
SROLWLTXH�G
LQYHVWLVVHPHQW�VXLYLH�SDU�OH�VHUYLFH�"�$�W�LO�OHV�PR\HQV��LQWHUQHV�HW�H[WHUQHV��GH�ILQDQFHU
VHV�pTXLSHPHQWV�SUHPLHUV��HW�G
DVVXUHU�OHXU�UHQRXYHOOHPHQW�"

/D�MHXQHVVH�GHV�pTXLSHPHQWV�HQ�DVVDLQLVVHPHQW�H[SOLTXH�OD�IDLEOHVVH�GHV�EHVRLQV�GH�ILQDQFHPHQW
HQ�UHQRXYHOOHPHQW�� /HV�SULQFLSDX[�LQYHVWLVVHPHQWV�UpDOLVpV�FHV�GHUQLqUHV�DQQpHV�FRUUHVSRQGHQW�j
GHV� RSpUDWLRQV� G·H[WHQVLRQ� GH� UpVHDX[� RX� G·DPpOLRUDWLRQ� GHV� pTXLSHPHQWV�� ,O� V
DJLW� GRQF
G
LQYHVWLVVHPHQWV�HQ�pTXLSHPHQWV�QHXIV��/HXU�QLYHDX�PDUTXH�XQH�SDXVH�HQ�������GDWH�j�ODTXHOOH
OH� UDFFRUGHPHQW� GH�WRXWH� OD�SRSXODWLRQ� VpGHQWDLUH� HW� VDLVRQQLqUH� GH� O
ÍOH� WRXFKH� j� VD� ILQ�� &HWWH
DQQpH�Oj�� ���QRXYHDX[�SRVWHV�GH�UHOqYHPHQW�HW� ���NP�GH�UpVHDX[�VXSSOpPHQWDLUHV�VRQW�PLV�HQ
VHUYLFH�SRXU�DVVXUHU�O
RXYHUWXUH�GH������EUDQFKHPHQWV��/D�VWDWLRQ�GH�1RLUPRXWLHU�HQ�O
ÍOH�D�YX�VD
ILOLqUH��ERXHV�DFWLYpHV��pWHQGXH��'HSXLV��GHV�WUDYDX[�GH�SOXV�SHWLWH�DPSOHXU�RQW�pWp�UpDOLVpV�VXU�OHV
GHX[�VWDWLRQV��PLVH�HQ�SODFH�G·XQ�GLVSRVLWLI�DQWL�YDQGDOLVPH��GLVSRVLWLI�G·DXWR�VXUYHLOODQFH������� /HV
UpVHDX[� Q
RFFDVLRQQHQW� SOXV� G
LQYHVWLVVHPHQW�� /HXU� EHVRLQ� HQ� UHQRXYHOOHPHQW� IDLW� O
REMHW� GH
SURYLVLRQV� IRQFWLRQ� GH� OHXU� pWDW�� /D� GLUHFWLRQ� GX� VHUYLFH� GH� O
ÍOH� UHFRQQDvW� PDO� OH� FRQQDvWUH�� HW
FRPSWH�VXU�OD�UpDOLVDWLRQ�G
XQ�GLDJQRVWLF�FRPSOHW�GH�O
pWDW�GX�UpVHDX�SRXU�DMXVWHU�OH�PRQWDQW�GH�VHV
SURYLVLRQV� HW� GLVSRVHU� G
XQ� SURJUDPPH� SOXULDQQXHO� WHFKQLTXH� HW� ILQDQFLHU� GHV� EHVRLQV� HQ
UHQRXYHOOHPHQW�

7DEOHDX������,QYHVWLVVHPHQWV�UpDOLVpV�HQ������������HW�����
SDU�OH�VHUYLFH�G
DVVDLQLVVHPHQW�GH�O
ÍOH�GH�1RLUPRXWLHU

. ¼ ���� ���� ����
,QYHVWLVVHPHQWV ����� ��� ���

2Q� VH� VRXYLHQW�TXH� OH� ILQDQFHPHQW� GHV� LQYHVWLVVHPHQWV� UHOqYH� GH� UHVVRXUFHV� SURSUHV� DX� VHUYLFH
�DXWRILQDQFHPHQW��IRQGV�GH�URXOHPHQW��SURGXLW�GH�FHVVLRQ��HW�GH�UHVVRXUFHV�H[WHUQHV��VXEYHQWLRQV
G·LQYHVWLVVHPHQW�HW�G·H[SORLWDWLRQ��HPSUXQWV���/H�UDFFRUGHPHQW�GH�OD�SRSXODWLRQ�GH�O
ÍOH�D�EpQpILFLp
GH� VXEYHQWLRQV� LPSRUWDQWHV�� FRPPH� LO� HVW� G
XVDJH� HQ� PLOLHX� UXUDO�� /HV� LQYHVWLVVHPHQWV� RQW� pWp
VXEYHQWLRQQpV�j�KDXWHXU�GH�����SDU�OH�)1'$(��OH�FRQVHLO�JpQpUDO�HW�O·$JHQFH�GH�O·HDX��MXVTX
HQ
������ (OOHV�RQW�SURJUHVVLYHPHQW�GLPLQXp��SXLV�FHVVp�HQ� ������6HORQ�QRV�LQWHUORFXWHXUV��DXFXQH
VXEYHQWLRQ�G
H[SORLWDWLRQ�Q
D�pWp�YHUVpH�SDU�OH�GLVWULFW�RX�OD�FRPPXQDXWp��GHSXLV�������$XSDUDYDQW
XQH�VXEYHQWLRQ�GX�EXGJHW� JpQpUDO� pTXLOLEUDLW� FKDTXH� DQQpH� OHV� GpSHQVHV� GH� IRQFWLRQQHPHQW�� ,O
Q
HVW�SDV�VXU�TXH�FHWWH�SUDWLTXH� DLW� FHVVp� SXLVTXH� OHV� FRPSWHV�DGPLQLVWUDWLIV� IRQW� DSSDUDvWUH�GHV
VXEYHQWLRQV�G
H[SORLWDWLRQ�DQQXHOOHV�VXU�OD�SpULRGH�����������



/D�GXUDELOLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GH�O
ÍOH�GH�1RLUPRXWLHU

&��3H]RQ
��

)LJXUH�����)LQDQFHPHQW�GHV�LQYHVWLVVHPHQWV�GX�VHUYLFH�G·DVVDLQLVVHPHQW�GH�O·ÍOH�GH������j�����

)LQDQFHPHQW�GHV�LQYHVWLVVHPHQWV�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�O
ÌOH�GH������j�����

�

������

�������

�������

�������

�������

�������

�������

���� ���� ���� ����

euros

5HVVRXUFHV�SURSUHV5HVVRXUFHV�H[WHUQHV,QYHVWLVVHPHQWV�UpDOLVpV

(Q�������OH�VHUYLFH�D�ILQDQFp�VHV�LQYHVWLVVHPHQWV��¼���0��JUkFH�j�VRQ�H[FpGHQW�G
H[SORLWDWLRQ��,O�D
PRELOLVp�GHV�UHVVRXUFHV�SURSUHV���DXFXQ�QRXYHO�HPSUXQW�Q
D�pWp�FRQWUDFWp�GHSXLV������

6L� O
RQ� FRQVLGqUH� TXH� OHV� VXEYHQWLRQV� G
LQYHVWLVVHPHQWV� RQW� GpILQLWLYHPHQW� FHVVp� �VHXOV� OHV
pTXLSHPHQWV�QHXIV�pWDQW�pOLJLEOHV�j�GH�WHOOHV�GRWDWLRQV���OD�TXHVWLRQ�VH�SRVH�GH�VDYRLU�VL�OH�VHUYLFH
G
DVVDLQLVVHPHQW� HVW� GXUDEOHPHQW� HQ� PHVXUH� GH� VDWLVIDLUH� VHXO� VHV� EHVRLQV�G
LQYHVWLVVHPHQW�
SDUWLFXOLqUHPHQW�GHSXLV�OD�EDLVVH�WDULIDLUH�GpFLGpH�O
DQQpH�SDVVpH�

/HV�LQGLFDWHXUV�G
pSDUJQH�GH�JHVWLRQ�HW�G
DXWRILQDQFHPHQW�EUXW�QRXV�SHUPHWWHQW�GH� OH� VDYRLU�� /H
JUDSKLTXH�VXLYDQW�QRXV�LQGLTXH�TXH�OHV�UHFHWWHV�G
H[SORLWDWLRQ�FRXYUHQW�ODUJHPHQW�OHV�FKDUJHV�GH
IRQFWLRQQHPHQW���OHV�GHX[�LQGLFDWHXUV�VRQW�SRVLWLIV�VXU�OHV�TXDWUH�DQQpHV�

/
H[FpGHQW� G
H[SORLWDWLRQ� SHUPHW�LO� GH� FRXYULU� OHV� EHVRLQV� GH� ILQDQFHPHQW� HQ� LQYHVWLVVHPHQW� "
/
LQGLFDWHXU� G
DXWRILQDQFHPHQW� QHW� GRLW� rWUH� SRVLWLI� SRXU� FHUWLILHU� OD� GXUDELOLWp� pFRQRPLTXH� GX
VHUYLFH�� &HOD� VLJQLILH� TXH� OH� IRQFWLRQQHPHQW� SHUPHW� QRQ� VHXOHPHQW�GH� FRXYULU� OHV� EHVRLQV
G
H[SORLWDWLRQ�PDLV�DXVVL�GH�UHPERXUVHU�VD�GHWWH��GRQF�GH�UHFRQVWLWXHU�VRQ�FDSLWDO�

7DEOHDX������(YROXWLRQ�GH�OD�FDSDFLWp�G
DXWRILQDQFHPHQW�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�O
ÍOH
GHSXLV�����

¼ ���� ���� ���� ����
$XWRILQDQFHPHQW�QHW ����������¼ ���������� ¼ �������� ¼ �������� ¼

/D� FDSDFLWp� G
DXWRILQDQFHPHQW� GX� VHUYLFH� V
HVW� QHWWHPHQW� DPpOLRUpH� GHSXLV� OD� FUpDWLRQ� GH� OD
FRPPXQDXWp�� 0DLV� LO� V
DJLW� SOXV� G
XQH� FRwQFLGHQFH� TXH� G
XQ� UpVXOWDW� j� PHWWUH�j� O
DFWLI� GH� OD
UpRUJDQLVDWLRQ�GX�VHUYLFH��4XDQG�FHVVH�O
DSSRUW�GHV�UHVVRXUFHV�H[WHUQHV�TXH�VRQW�OHV�VXEYHQWLRQV
G
LQYHVWLVVHPHQW��OH�VHUYLFH�Q
HVW�SDV�HQ�PHVXUH�GH�ILQDQFHU�VRQ�DFWLYLWp�VXU�OD�EDVH�GH�VHV�UHFHWWHV
G
H[SORLWDWLRQ�� 'HSXLV�� OH� VXSSOpPHQW� GH� UHFHWWHV� DSSRUWp� SDU� OHV� QRXYHDX[� DERQQpV� ��� ���
GHSXLV�������D�SHUPLV�G
pTXLOLEUHU�EHVRLQV�HW�UHVVRXUFHV�GH�ILQDQFHPHQW�



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�HQ�(XURSH

&��3H]RQ
��

7DEOHDX������(YROXWLRQ�GX�QRPEUH�G·DERQQpV�HW�GX�SUL[�GH�O·DVVDLQLVVHPHQW

���� ����
1RPEUH�G
DERQQpV ������ ������
3DUW�IL[H��DERQQHPHQW� ������¼�DQ ������ ¼�DQ
3UL[�GX�P� �MXVTX
j����P� ����� ¼ ����� ¼
3UL[�GX�P� �DX�GHOj�GH����P� ����� ¼ ����� ¼

/·LQGLFDWHXU� GX� IRQGV� GH� URXOHPHQW� SHUPHW� pJDOHPHQW� G·DSSUpFLHU� O
DGpTXDWLRQ� GHV�UHVVRXUFHV
SURSUHV� HW� GHV� EHVRLQV� GH� ILQDQFHPHQW� GX� VHUYLFH�� /·LQGLFDWHXU� HVW� SRVLWLI� VXU� OHV� TXDWUH� DQQpHV
pWXGLpHV��GRQF�DSUqV�FRPPH�DYDQW�O
REWHQWLRQ�GH�VXEYHQWLRQV�

7DEOHDX������(YROXWLRQ�GX�IRQGV�GH�URXOHPHQW�GH������j�����

���� ���� ���� ����
)'5 �������� ¼ ���������� ¼ ���������� ¼ �������� ¼

(Q�������OD�FRPPXQDXWp�KpULWH�G
XQ�VHUYLFH�QRQ�HQGHWWp�HW�GRQW�OHV�pTXLSHPHQWV�VRQW�UpFHQWV��/D
SURJUHVVLRQ�GX�WDULI�GH�O
DVVDLQLVVHPHQW�MXVTX
HQ�������GDWH�GH�VD�GHUQLqUH�DXJPHQWDWLRQ��SHUPHW
G
pTXLOLEUHU� OH� EXGJHW� GX� VHUYLFH� TXDQG� FHVVHQW� OHV� VXEYHQWLRQV�� $X�WHUPH� GH� VRQ� SUHPLHU� F\FOH
G
LQYHVWLVVHPHQW��HQ�pTXLSHPHQW�QHXI���OH�VHUYLFH�HVW�GXUDEOH�HQ�WHUPH�pFRQRPLTXH�HW�ILQDQFLHU�

4X
D� FKDQJp� OD� WUDQVIRUPDWLRQ�GX� GLVWULFW� HQ� FRPPXQDXWp� HQ� PDWLqUH� GH� GXUDELOLWp� "� (Q� WHUPH
RUJDQLVDWLRQQHO�� HOOH� V
HVW� WUDGXLWH� SDU� XQH� LGHQWLILFDWLRQ� SUpFLVH� GX� SHUVRQQHO� DIIHFWp� DX� VHUYLFH
G
DVVDLQLVVHPHQW�HW��HQ�O
RFFXUUHQFH��SDU�XQH�DXJPHQWDWLRQ�GHV�FKDUJHV�VDODULDOHV��&HV�GHUQLqUHV
pWDLHQW� DEVHQWHV�GX� EXGJHW�DQQH[H�G
DVVDLQLVVHPHQW� j� O
pSRTXH�GX�GLVWULFW�� /H� SHUVRQQHO� Q·pWDQW
SDV�H[FOXVLYHPHQW�FKDUJp�GH�O·DVVDLQLVVHPHQW��LO�pWDLW�SULV�HQ�FKDUJH�SDU�OH�EXGJHW�JpQpUDO��'HSXLV
������LO�FRQVWLWXH�XQH�GpSHQVH�G
H[SORLWDWLRQ�GX�VHUYLFH�G
DVVDLQLVVHPHQW�FRPPXQDXWDLUH����� .¼
HQ� ������� ,O�FRPSWH� WURLV�SHUVRQQHV� �� XQ�FKDUJp� GH�PLVVLRQ� V·RFFXSH�GHV� JURV� LQYHVWLVVHPHQWV�
F·HVW�j�GLUH� GHV� SURMHWV� GH� VWDWLRQ�� GH� OD� SURJUDPPDWLRQ� GX� UHQRXYHOOHPHQW� GHV� UpVHDX[� HW� GHV
GHPDQGHV� GH� VXEYHQWLRQV�� 8Q� WHFKQLFLHQ� HVW� FKDUJp� G
LQVWDOOHU� GHV� EUDQFKHPHQWV�QHXIV� HW� GH
O·RUJDQLVDWLRQ�GH�O·DVVDLQLVVHPHQW�QRQ�FROOHFWLI��8QH�VHFUpWDLUH�DVVXUH�OHV�WkFKHV�GH�VHFUpWDULDW�HW
UHODLH�OHV�GHPDQGHV�GH�EUDQFKHPHQW�DXSUqV�GX�WHFKQLFLHQ�

(Q� FH� TXL� FRQFHUQH� OHV� GpFLVLRQV� j� SUHQGUH�� LO� Q·\� D� SDV� GH� GLIIpUHQFH� PDUTXpH� QRQ� SOXV��� OD
UpDOLVDWLRQ� GX� GLDJQRVWLF� VXU� O
pWDW� GX� SDWULPRLQH� HW� OD� SURJUDPPDWLRQ� SOXULDQQXHOOH� GHV
LQYHVWLVVHPHQWV�TXL�LQFRPEHQW�DX�PDvWUH�G
RXYUDJH�DXUDLHQW�pWp�pJDOHPHQW�IDLWHV�VRXV�OH�UpJLPH
DQWpULHXU�GX�GLVWULFW�� (Q�UHYDQFKH�� OD� JHVWLRQ� SDWULPRQLDOH� QH� SURJUHVVH�SDV��HW� VHORQ� QRXV�� HOOH
UHVWH� LQDERXWLH�� (Q� HIIHW�� OHV� pTXLSHPHQWV� GRQW� OH� IHUPLHU� GRLW� DVVXUHU� OH� UHQRXYHOOHPHQW
�pOHFWURPpFDQLTXH�GHV�VWDWLRQV��IRQW�O
REMHW�G
XQH�JDUDQWLH�GH�UHQRXYHOOHPHQW�TXL�VRXPHW�OH�IHUPLHU
j� XQH� REOLJDWLRQ� GH� UpVXOWDW� HW� QRQ� j� XQH� REOLJDWLRQ� GH� PR\HQV�� 'DQV� OD� PHVXUH� R•� FHV
pTXLSHPHQWV�VRQW�UpFHQWV��LO�HVW�SUREDEOH�TXH�OD�6$85�Q
DXUD�SDV�j�OHV�UHQRXYHOHU�DYDQW�O
pFKpDQFH
GH� VRQ� FRQWUDW� HQ� ������ /HV� SURYLVLRQV� TX
HOOH� DXUD� FRQVWLWXpHV� SRXU� SDUHU� j� XQ� pYHQWXHO
UHQRXYHOOHPHQW�QH�VHURQW�SDV�UHYHUVpHV� j�OD�FRPPXQDXWp�� /HV�DERQQpV�SDLHURQW�DORUV�GHX[� IRLV
O
pOHFWURPpFDQLTXH�TXL�pTXLSHQW�OHV�VWDWLRQV��HW�FHWWH�GHUQLqUH�UHSUpVHQWH�����GHV�LQYHVWLVVHPHQWV
HQ�pSXUDWLRQ�

/D� UHVSRQVDEOH� GX� VHUYLFH� SRXU� OH� PDvWUH� G
RXYUDJH� HW� OH� 3UpVLGHQW� GH� OD� FRPPXQDXWp� GH
FRPPXQHV� LQVLVWHQW� VXU� OD� FRQWLQXLWp� GH� O
DFWLRQ� PHQpH� HQ� PDWLqUH� G
DVVDLQLVVHPHQW�� /H
FKDQJHPHQW� GH� VWUXFWXUH� HVW� SRXU� HX[� VDQV� HIIHW� VXU� OD� JHVWLRQ� GX� VHUYLFH�� /H� SpULPqWUH� HVW
LQFKDQJp�HW�OH�GLVWULFW�pWDLW�GpMj�XQ�(3&,�WUqV�IpGpUDWHXU��/H�SULQFLSDO�PRWHXU�GH�FKDQJHPHQW�WLHQW�
VHORQ� HX[�� DX[� KRPPHV� TXL� VRQW� DX[� FRPPDQGHV�� 'X� F{Wp� GH� O
DXWRULWp� RUJDQLVDWULFH�� OD
UHVSRQVDEOH� HVW� HQ� SRVWH� GHSXLV� O
pSRTXH� GX� V\QGLFDW� HW� GX� SUHPLHU� FRQWUDW�G
DIIHUPDJH�� /D
FRPSDJQLH�IHUPLqUH�D�WRXMRXUV�pWp�OD�6$85��6HXO�O
pOX�D�FKDQJp��(Q�O
RFFXUUHQFH��LO�V
LQVFULW�GDQV�OD



/D�GXUDELOLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GH�O
ÍOH�GH�1RLUPRXWLHU

&��3H]RQ
��

FRQWLQXLWp� GH� VRQ� SUpGpFHVVHXU� HW� Q
REVHUYH� DXFXQH� LPSXOVLRQ� SDUWLFXOLqUH� LPSXWDEOH� j� OD
WUDQVIRUPDWLRQ� GX� GLVWULFW� HQ� FRPPXQDXWp�� HQ� PDWLqUH� G
DVVDLQLVVHPHQW�� 'HSXLV� ������ OHV
LQWHUORFXWHXUV�WDQW�GX�F{Wp�GX�GpOpJDWDLUH�TXH�GH�O
DGPLQLVWUDWLRQ�LQVXODLUH�Q
RQW�SDV�FKDQJp��HW�OD
UHVSRQVDEOH� GX� VHUYLFH�� )DQQ\� &RUGLHU�� HVWLPH� TXH� OHXU� UHODWLRQ� HVW� G
DERUG� XQH� UHODWLRQ� GH
FRQILDQFH�

3RXU� DXWDQW�� OD� GpFLVLRQ� GH� EDLVVH� VLJQLILFDWLYH� GX� SUL[� GH� O
DVVDLQLVVHPHQW� HVW� XQH� GpFLVLRQ
FRPPXQDXWDLUH�� SULVH� GDQV� O
LQWpUrW� GH� OD� FRPPXQDXWp�� HW� QRQ� GDQV� FHOXL� GX� VHUYLFH
G
DVVDLQLVVHPHQW�VWULFWR�VHQVX�� (Q�HIIHW��XQH�EDLVVH�GH����� .¼�GH�UHFHWWHV�SODFH�FH�GHUQLHU�GDQV
XQH�VLWXDWLRQ�pFRQRPLTXH�QRQ�GXUDEOH��&HWWH�EDLVVH�UDPqQH�OHV�UHFHWWHV�UpHOOHV�VRXV�OH�QLYHDX�GX
FR€W�WKpRULTXH��PDLV�DXVVL�VRXV�FHOXL�GHV�FKDUJHV�HIIHFWLYHV�XQLTXHPHQW�GpGLpHV�DX�UHQRXYHOOHPHQW
GX�SDWULPRLQH��8QH�DSSOLFDWLRQ�GH�OD�EDLVVH�WDULIDLUH�ODLVVH�j�OD�FRPPXQDXWp�XQH�UHFHWWH�HIIHFWLYH
GH�����. ¼�HQ������DORUV�TXH�OHV�GRWDWLRQV�DX[�DPRUWLVVHPHQWV�VRQW�GH�����.¼�OD�PrPH�DQQpH�
7RXWHV�FKRVHV�pJDOHV�SDU�DLOOHXUV��OD�GpFLVLRQ�GH� EDLVVHU� OH�WDULI� GH�O
DVVDLQLVVHPHQW�GpWpULRUH� OD
GXUDELOLWp�pFRQRPLTXH�GX�VHUYLFH�� /D�FDSDFLWp�G
DXWRILQDQFHPHQW�GX�VHUYLFH�YD�GHYHQLU�QpJDWLYH�
REOLJHDQW� FH� GHUQLHU� j� FRQVRPPHU� OHV� UpVHUYHV� DFFXPXOpHV� �IRQGV� GH� URXOHPHQW� GH� ���� .¼�
MXVTX
j�pSXLVHPHQW�

,O� HVW� YUDL� TXH� OHV� EHVRLQV� GH� UHQRXYHOOHPHQW� SHXYHQW� VHPEOHU� ORLQWDLQV�� HW� OHV� RSSRUWXQLWpV� GH
SODFHPHQW� GHV� H[FpGHQWV� GH� IRQFWLRQQHPHQW� SHX� DWWUDFWLYHV�� WDQW� VXU� OH� SODQ� ILQDQFLHU� TXH
SROLWLTXH��/D�EDLVVH�GX�WDULI�D�W�HOOH�pWp�GpFLGpH�SRXU�VDWLVIDLUH�OHV�DERQQpV�"�/HV�pOXV�UpSRQGHQW
TXH�RXL��TXH�OD�SRSXODWLRQ�VH�SODLQW�GX�SUL[�pOHYp�GH�OD�IDFWXUH�G
HDX��TXH�OH�GpSDUWHPHQW�GH�OD
9HQGpH�HVW�VRXPLV�j�OD�SUHVVLRQ�GH�O
DVVRFLDWLRQ��/D�IDFWXUH�G
HDX�HVW�LPEXYDEOH���,O�HVW�YUDL�TXH�OHV
SUL[� SUDWLTXpV� SDU� 9HQGpH� (DX� VRQW� QHWWHPHQW� DX�GHVVXV� GH� OD� PR\HQQH� QDWLRQDOH�� 6XU� O
,OH� GH
1RLUPRXWLHU� FRPPH� GDQV� WRXWH� OD� 9HQGpH�� O
DERQQHPHQW� UHYLHQW� j� ���¼��� DQ� HW� OH� WDULI� HVW� GH
������ ¼�+7� ��P � � j� FRQFXUUHQFH� GH� ����P� �� 5DPHQp� DX�PqWUH�FXEH�� OD� IDFWXUH� PR\HQQH� G
XQ
KDELWDQW�YHQGpHQ�V
pWDEOLW�VXU�OD�EDVH�G
XQ�SUL[�pJDO�j�������¼���P �� FRQWUH�XQ�SUL[�PR\HQ�DX�QLYHDX
QDWLRQDO�GH�O·RUGUH�GH������¼�+7���P � �DERQQHPHQW�LQFOXV�SRXU�XQH�FRQVRPPDWLRQ�PR\HQQH�GH
����P �� ��DQ�

6L�O
RQ�FRQVLGqUH�OH�VHXO�PRQWDQW�GH�O
DERQQHPHQW�j�O
HDX�HW�j�O
DVVDLQLVVHPHQW��RQ�DWWHLQW�����¼��
DQ� SRXU� OHV� KDELWDQWV� SHUPDQHQWV� HW� VDLVRQQLHUV� GH� 1RLUPRXWLHU�� 8QH� SDUW�LPSRUWDQWH� GH� OHXU
IDFWXUH�HVW�GRQF�IL[H��QRWDPPHQW�SRXU�IDLUH�SHVHU�VXU�OHV�VDLVRQQLHUV�O
HVVHQWLHO�GX�FR€W�HQWUDvQp�SDU
OHXU� XVDJH� SRQFWXHO� G
LQVWDOODWLRQV� SHUPDQHQWHV�� &
HVW� SRXU� OD� PrPH� UDLVRQ� TXH� GHX[� WD[HV� GH
UDFFRUGHPHQW�DX�UpVHDX�G
DVVDLQLVVHPHQW�RQW�pWp�SUpYXHV���XQH�GH������¼�SRXU�OHV�FRQVWUXFWLRQV
DQFLHQQHV�HW�XQH�DXWUH�GH������¼�SRXU�OHV�FRQVWUXFWLRQV�QHXYHV�

/HV�KDELWDQWV�GH�O
,OH�VRQW�FRQVFLHQWV�GH�FRQWULEXHU�VLJQLILFDWLYHPHQW�DX�FR€W�GH�O
DSSURYLVLRQQHPHQW
HQ� HDX� SRWDEOH� j� O
pFKHOOH� GX� 'pSDUWHPHQW�� /
HDX� HVW� SURGXLWH� j� O
(VW�GX� GpSDUWHPHQW� �XVLQH
G
$SUHPRQW�� DORUV� TXH� OHV� KDELWDQWV� UpVLGHQW� VXU� OH� OLWWRUDO�� ]RQH� VRXPLVH� j� GH� IRUWHV� YDULDWLRQV
VDLVRQQLqUHV��/
,OH�GH�1RLUPRXWLHU�Q
D�SDV�G
DOWHUQDWLYH�j�O
LPSRUWDWLRQ�G
HDX�GHSXLV�OH�FRQWLQHQW���OH
GHVVDOHPHQW� VHUDLW� XQ� VXEVWLWXW� WUqV� FR€WHX[�� $XVVL�� O
DVVRFLDWLRQ� �/D� IDFWXUH� G
HDX� HVW� LPEXYDEOH�
VpYLW�HOOH�VXUWRXW�VXU�OH�FRQWLQHQW�

/HV� pOXV� FRPPXQDXWDLUHV� RQW� GpFLGp� TXH� OD� PDvWULVH� GH� OD� IDFWXUH� JOREDOH�GHV� VHUYLFHV� ORFDX[
HQYLURQQHPHQWDX[�SULPDLW�VXU�OD�GXUDELOLWp�ILQDQFLqUH�j�ORQJ�WHUPH�GX�VHUYLFH�G
DVVDLQLVVHPHQW��/HV
LQYHVWLVVHPHQWV�SURJUDPPpV�SRXU�OH�WUDLWHPHQW�GHV�RUGXUHV�PpQDJqUHV�YRQW�VH�WUDGXLUH��HQ������
SDU�XQH�DXJPHQWDWLRQ�VLJQLILFDWLYH�GX�SUL[�GH�FH�VHUYLFH��/D�EDLVVH�GX�WDULI�GH�O
DVVDLQLVVHPHQW�GRLW
FRPSHQVHU� FHWWH� KDXVVH�� ,O� Q
D� SDV�pFKDSSp�DX[� pOXV� TXH� OH� VHUYLFH� G
DVVDLQLVVHPHQW� GpVRUPDLV
DUULYp� j� PDWXULWp� �HQ� WHUPH� G
pTXLSHPHQW� HW� G
H[SORLWDWLRQ�� DOODLW� JpQpUHU�XQ� VXUSOXV�� j� WDULI
FRQVWDQW�� GRQW� OD� FRQVRPPDWLRQ� VHUDLW� FKDTXH�DQQpH�HQ� JUDQGH�SDUWLH� GLIIpUpH� SRXU� DVVXUHU�� j
KRUL]RQ�GH����RX����DQV��OH�ILQDQFHPHQW�GX�UHQRXYHOOHPHQW�GHV�pTXLSHPHQWV�



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�HQ�(XURSH
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��

$X� QLYHDX� FRPPXQDXWDLUH�� OHV� H[FpGHQWV� G
H[SORLWDWLRQ� GX� VHUYLFH� G
DVVDLQLVVHPHQW� VRQW� XQH
UHVVRXUFH� GH� ILQDQFHPHQW� TXL� SHXW�� VDQV� DOWpUHU� OH� ERQ� IRQFWLRQQHPHQW�GH� OD� FROOHFWH� HW� GX
WUDLWHPHQW�GHV�HDX[�XVpHV��WURXYHU� j� rWUH�LQYHVWLH�GDQV�XQH�DFWLYLWp�G
LQWpUrW�JpQpUDO�DX[�EHVRLQV
SOXV� LPPpGLDWV�� /D� FOp� GpFLVLRQQHOOH� HVW� OH� FR€W� G
RSSRUWXQLWp� GHV� IRQGV� SXEOLFV�� /D� OLPLWH
UpJOHPHQWDLUH�G
XQH�WHOOH�DSSURFKH�PXOWLVHUYLFHV�UpVLGH�GDQV�O
REOLJDWLRQ�GH�VpSDUDWLRQ�EXGJpWDLUH
j�ODTXHOOH�VRQW�VRXPLV�OHV�63,&��OHV�UHFHWWHV�GX�VHUYLFH�GRLYHQW�H[FOXVLYHPHQW�ILQDQFHU�VHV�EHVRLQV��
OHV�WUDQVIHUWV�GHSXLV�RX�YHUV�OH�EXGJHW�JpQpUDO�GH�OD�FRPPXQDXWp�VRQW�VRXPLV� j�GHV�FRQGLWLRQV
SUpFLVHV��� /D� FRPPXQDXWp� V
H[SRVHUDLW� j� XQ� ULVTXH� MXULGLTXH� VL� HOOH�GHVWLQDLW� OHV� H[FpGHQWV� GH
IRQFWLRQQHPHQW� GX� VHUYLFH� G
DVVDLQLVVHPHQW� DX� VHUYLFH� GHV� GpFKHWV� PpQDJHUV�� (OOH� SHXW� HQ
UHYDQFKH�MRXHU�GHV�WDULIV�GH�FKDFXQ�GH�VHV�VHUYLFHV�HW�EDLVVHU�OH�WDULI�GH�O
DVVDLQLVVHPHQW��GqV�ORUV
TXH�FHWWH�GpFLVLRQ�Q
HVW�SDV��j�FRXUW�WHUPH��SUpMXGLFLDEOH�j�FH�VHUYLFH�

/HV�pOXV�VXELVVHQW�XQH�SUHVVLRQ�GH�OD�SDUW�GH�OHXUV�DGPLQLVWUpV�SRXU�TXH�EDLVVH�OH��SUL[�GH�O
HDX��
PDLV�HOOH�QH�V
H[HUFH�SDV� j�WUDYHUV�OD�FRPPLVVLRQ�FRQVXOWDWLYH�GHV�VHUYLFHV�SXEOLFV�ORFDX[��&HWWH
GHUQLqUH�H[LVWH�PDLV�QH�VH�UpXQLW�SDV��3RXUWDQW��FH�VHUDLW�OH�PHLOOHXU�PR\HQ�G·H[SOLTXHU�DX[�XVDJHUV
SRXUTXRL�OH�SUL[�GH�O·HDX�QH�SHXW�SDV�EDLVVHU�GXUDEOHPHQW��&pGHU�j�OD�SUHVVLRQ�GHV�XVDJHUV��Q·HVW�
FH�SDV�YRXORLU�UpWDEOLU�OD�FRQILDQFH��DX�UDEDLV���HW�GRQF�DFFHSWHU�GH�V·HQJDJHU�GDQV�XQH�YRLH�QRQ
GXUDEOH�j�ORQJ�WHUPH�"� ,O�VHPEOH�HQ�HIIHW�TXH�OH�FRXUW�WHUPH�DLW�SUpYDOX��GH�PrPH�TXH�OH�VRXFL
G·DSDLVHU�XQ�VHQWLPHQW�G·LQMXVWLFH�pSURXYp�SDU�OD�SRSXODWLRQ�SHUPDQHQWH�GH�O·,OH�j�O·pJDUG�GH�FHX[
TX·HOOH�FRQVLGqUH�FRPPH�EpQpILFLDQW�WUqV�GLUHFWHPHQW�GX�VHUYLFH�G·DVVDLQLVVHPHQW�VDQV�FRQWULEXHU
j� VRQ� ILQDQFHPHQW�� j� VDYRLU� OHV� PDUDvFKHUV� TXL� SURGXLVHQW� OD� FpOqEUH� SRPPH� GH� WHUUH� GH
1RLUPRXWLHU�JUkFH�DX[�HDX[�UHF\FOpHV�



/D�GXUDELOLWp�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GH�O
ÍOH�GH�1RLUPRXWLHU
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5pIpUHQFHV

(QWUHWLHQV�UpDOLVpV�SDU�&KULVWHOOH�3H]RQ�OH����VHSWHPEUH������DYHF�0RQVLHXU�%RQQLIDLW��3UpVLGHQW
GH�OD�FRPPXQDXWp�GH�FRPPXQHV��GH�O·,OH�GH�1RLUPRXWLHU�HW�)DQQ\�&ROOLHU��&KDUJpH�GH�PLVVLRQ
DXSUqV�GX�VHUYLFH�G
DVVDLQLVVHPHQW�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�

&RPPXQDXWp� GH� FRPPXQHV� GH� O·,OH� GH� 1RLUPRXWLHU�� &RPSWH� DGPLQLVWUDWLI� �EXGJHW� JpQpUDO� �
EXGJHW�DQQH[H�GX�VHUYLFH�G·DVVDLQLVVHPHQW�RX�0����²�([HUFLFHV������j�����

&RPPXQDXWp� GH�FRPPXQHV� GH� O·,OH�GH� 1RLUPRXWLHU�� 0��� GX� VHUYLFH� SXEOLF� G·DVVDLQLVVHPHQW� ²
([HUFLFH�����

&RPPXQDXWp�GH�FRPPXQHV�GH�O·,OH�GH�1RLUPRXWLHU��(WDW�GH�OD�GHWWH�GX�VHUYLFH�G·DVVDLQLVVHPHQW
DX��HU�MDQYLHU�����

&RPPXQDXWp�GH�FRPPXQHV�GH�O·,OH�GH�1RLUPRXWLHU��(WDW�GHV�LPPRELOLVDWLRQV�SRXU�����

&RPPXQDXWp�GH�FRPPXQHV�GH�O·,OH�GH�1RLUPRXWLHU��5DSSRUW�DQQXHO�GX�3UpVLGHQW�VXU�OH�SUL[�HW�OD
TXDOLWp�GX�VHUYLFH�SXEOLF�G·DVVDLQLVVHPHQW�²�([HUFLFHV������j�����

&RPPXQDXWp�GH�FRPPXQHV�GH�O·,OH�GH�1RLUPRXWLHU�²�6$85��$YHQDQW�Qƒ��DX�WUDLWp�G·DIIHUPDJH
SRXU�O·H[SORLWDWLRQ�GX�VHUYLFH�G·DVVDLQLVVHPHQW��VHSWHPEUH�����

&RPPXQDXWp�GH�FRPPXQHV�GH�O·,OH�GH�1RLUPRXWLHU�²�6$85��$YHQDQW�Qƒ��DX�WUDLWp�G·DIIHUPDJH
SRXU�O·H[SORLWDWLRQ�GX�VHUYLFH�G·DVVDLQLVVHPHQW��MDQYLHU�����

'LVWULFW�GH�O·,OH�GH�1RLUPRXWLHU���6$85��7UDLWp�G·DIIHUPDJH�SRXU�OH�VHUYLFH�G·DVVDLQLVVHPHQW������

'LVWULFW�GH�O·,OH�GH�1RLUPRXWLHU�²�6$85��$YHQDQW�Qƒ��DX�WUDLWp�G·DIIHUPDJH�SRXU�O·H[SORLWDWLRQ�GX
VHUYLFH�G·DVVDLQLVVHPHQW��MXLQ�����

'LVWULFW�GH�O·,OH�GH�1RLUPRXWLHU�²�6$85��$YHQDQW�Qƒ��DX�WUDLWp�G·DIIHUPDJH�SRXU�O·H[SORLWDWLRQ�GX
VHUYLFH�G·DVVDLQLVVHPHQW��GpFHPEUH�����

'LVWULFW�GH�O·,OH�GH�1RLUPRXWLHU�²�6$85��$YHQDQW�Qƒ��DX�WUDLWp�G·DIIHUPDJH�SRXU�O·H[SORLWDWLRQ�GX
VHUYLFH�G·DVVDLQLVVHPHQW��RFWREUH�����

'LVWULFW�GH�O·,OH�GH�1RLUPRXWLHU��&RPSWH�DGPLQLVWUDWLI��EXGJHW�JpQpUDO���EXGJHW�DQQH[H�GX�VHUYLFH
G·DVVDLQLVVHPHQW�RX�0����²�([HUFLFHV������j�����

'LVWULFW�GH� O·,OH� GH�1RLUPRXWLHU�� 5DSSRUW� DQQXHO� GX� 3UpVLGHQW� VXU� OH�SUL[� HW� OD� TXDOLWp� GX� VHUYLFH
SXEOLF�G·DVVDLQLVVHPHQW�²�([HUFLFHV������j�����

1HGH\� )�� �������� 1RLUPRXWLHU�� SLRQQLqUH� GH� OD� UpXWLOLVDWLRQ� GHV� HDX[� XVpHV��/D� *D]HWWH� GHV
FRPPXQHV�����MXLQ�

6$85��(WDW�GHV�YHUVHPHQWV�G·DFRPSWHV�GH�OD�VXUWD[H�G·DIIHUPDJH�SRXU�OH�VHUYLFH�G·DVVDLQLVVHPHQW
GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�O·,OH�GH�1RLUPRXWLHU�²�([HUFLFHV������j�����

6$85��5DSSRUW�G·DIIHUPDJH�HW�FRPSWH�UHQGX� ILQDQFLHU�GX�VHUYLFH�G·DVVDLQLVVHPHQW�GX�GLVWULFW�GH
O·,OH�GH�1RLUPRXWLHU�²�([HUFLFHV������j�����



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�HQ�(XURSH
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6$85�� 5DSSRUW� G·DIIHUPDJH� HW� FRPSWH� UHQGX� ILQDQFLHU� GX� VHUYLFH� G·DVVDLQLVVHPHQW� GH� OD
&RPPXQDXWp�GH�&RPPXQHV�GH�O·,OH�GH�1RLUPRXWLHU�²�([HUFLFHV������j�����

6$85��&RPSWH�UHQGX�WHFKQLTXH�G·H[SORLWDWLRQ�GX�VHUYLFH�G·DVVDLQLVVHPHQW�GX� GLVWULFW�GH� O·,OH� GH
1RLUPRXWLHU�²�([HUFLFHV������j�����

6$85��&RPSWH�UHQGX�WHFKQLTXH�G·H[SORLWDWLRQ�GX�VHUYLFH�G·DVVDLQLVVHPHQW�GH�OD�&RPPXQDXWp�GH
&RPPXQHV�GH�O·,OH�GH�1RLUPRXWLHU�²�([HUFLFHV������j�����

&DWFK� :DWHU�� 'LVWULFW� GH�1RLUPRXWLHU� ������� *HVWLRQ� LQWpJUpH� GH� O·HDX� HW� UpXWLOLVDWLRQ� GHV� HDX[
XVpHV��&ROORTXH�GX����VHSWHPEUH
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6200$,5(

&+$3,75(���� /(�&$'5(� ,167,787,211(/� '(6�6(59,&(6� '· ($8�327$%/(�(7� '·$66$,1,66(0(17�(1
,7$/,( ��������������������������������������������� ��������������������������������������������������� ������������������ ��

�� ,QWURGXFWLRQ������������������������������������������������������������������������������������������ ������������������� ��
�� /D�UpIRUPH�GH�������������������������������������� ��������������������������������������������������� ������������� ��
�� %LODQ�GH�OD�UpIRUPH����������������������������������������������������������������������������������� ��������������� ��
�� &KRL[�GHV�WHUUDLQV����������������������������������������������������������������������������������� ����������������� ��
�� /D�UpJLRQ�(PLOLD�5RPDJQD ������������������������������������������������������������������������������ ��������� ��
�� $72���%RORJQD��������������������������������������� ��������������������������������������������������� ����������� ���
�� 'XUDELOLWp�GH�O
$72�� ������������������������������������������������������������������������������� �������������� ���
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&KDSLWUH�� �� /H�FDGUH�LQVWLWXWLRQQHO�GHV�VHUYLFHV�G·HDX
SRWDEOH�HW�G·DVVDLQLVVHPHQW�HQ�,WDOLH

$XWHXUV���&��3(=21��%��%$55$48e

��  ,QWURGXFWLRQ

/
,WDOLH�FRPSWH�HQYLURQ������FRPPXQHV��(Q�(XURSH��HOOH�VH�VLQJXODULVH�DYHF�OD�)UDQFH��ELHQ�TX·j
XQ�PRLQGUH�GHJUp��SDU�VRQ�QRPEUH�pOHYp�GH�FROOHFWLYLWpV�ORFDOHV��(OOH�HVW�DXVVL�GpFRXSpH�HQ����
SURYLQFHV��FUppHV�j�O·pSRTXH�QDSROpRQLHQQH�VXU�OH�PRGqOH�GH�QRV�GpSDUWHPHQWV��HW����UpJLRQV��/H
VHUYLFH�SXEOLF�GH�O·HDX�HVW�FRQVLGpUp�FRPPH�XQH�DIIDLUH�ORFDOH��j�FHFL�SUqV�TXH�OD�IRUWH�YDULDELOLWp
FOLPDWLTXH�GH�W\SH�PpGLWHUUDQpHQ�D�UHQGX�WUqV�W{W�OHXU�FRQFHQWUDWLRQ� j�XQH�pFKHOOH�VXSUD�ORFDOH
REOLJDWRLUH��$ORUV�TXH�OHV�VHUYLFHV�VRQW�DXVVL�pPLHWWpV�TX·HQ�)UDQFH�DX�1RUG��LOV�VRQW�VRXYHQW� �j
GHX[�pWDJHV��DX�6XG��DYHF�GHV�HQWUHSULVHV�UpJLRQDOHV�G·DGGXFWLRQ��6LFLOH��6DUGDLJQH�HW�3RXLOOHV��TXL
pYHQWXHOOHPHQW�YHQGHQW�O·HDX�DX[�XQLWpV�ORFDOHV�GH�GLVWULEXWLRQ�

/D� FRQVWUXFWLRQ� GH� O·XQLWp� LWDOLHQQH� D� pJDOHPHQW� FRQGXLW�� HQ� ������ j� XQH� UHSULVH� HQ� PDLQV� GH
VHUYLFHV�MXVTXH�Oj�JpUpV�SDU�GHV�HQWUHSULVHV�SULYpHV��OH�SOXV�VRXYHQW�DQJODLVHV�HW�IUDQoDLVHV��&·HVW
DLQVL� TX·HVW� DSSDUXH� OD� IRUPXOH� GH�O·D]LHQGD� PXQLFLSDOL]]DWD� RX�D]LHQGD� VSH]LDOH��� XQH� VRUWH
G·pWDEOLVVHPHQW� SXEOLF� Q·D\DQW� SDV� OD� SHUVRQQDOLWp� PRUDOH� PDLV� XQ� EXGJHW� VpSDUp�� &·HVW� XQH
pYROXWLRQ� VHPEODEOH� j� FHOOH� GH� O·$OOHPDJQH�� PDLV� TXL� VH� VHUDLW� DUUrWpH� HQ�FKHPLQ�� $YDQW� OD� ORL
Qƒ�������� GX� �� MDQYLHU� ����� GLWH� ORL� *DOOL�� OHV� D]LHQGH� IRXUQLVVDLHQW� ���� GH� O·HDX� LWDOLHQQH�
HVVHQWLHOOHPHQW�DX[� YLOOHV� OHV� SOXV� JUDQGHV�� 0DLV�� HQ� ������ LO� UHVWDLW� GH� WUqV� QRPEUHXVHV� SHWLWHV
UpJLHV� FRPPXQDOHV�� DLQVL� TXH� GHV� V\QGLFDWV� LQWHUFRPPXQDX[� GH� WRXWHV� WDLOOHV���OH� V\QGLFDW
LQWHUFRPPXQDO�GH�OD�SURYLQFH�GH�0LODQ�FRPSWDLW�LO�\�D����DQV�SOXV�GH�����FRPPXQHV�PHPEUHV�
PDLV�SDV�0LODQ�HOOH�PrPH��VLPLODULWp�DYHF�3DULV�HW�OH�6(',)��

(QILQ�O·DVVDLQLVVHPHQW�HW�O·pSXUDWLRQ��FHWWH�GHUQLqUH�HQ�SOHLQ�GpYHORSSHPHQW��pWDLHQW�HQFRUH�OH�SOXV
VRXYHQW�HQ�UpJLH��7RXW�D�FKDQJp�DX�PLOLHX�GHV�DQQpHV�������HW�SOXV�HQFRUH�GHSXLV�O·DGRSWLRQ�GH
OD�'LUHFWLYH�&DGUH�VXU�O·HDX�

��  /D�UpIRUPH�GH�����

(Q� ,WDOLH�� OH� VHFWHXU� GH� O
HDX� D� pWp� UpIRUPp� HQ� SURIRQGHXU� HQ� ����� DYHF� OD� ORL� *DOOL�� &HWWH� ORL
SRXUVXLW�O
REMHFWLI�G
XQ�UHFRXYUHPHQW�WRWDO�GHV�FR€WV�GHV�VHUYLFHV�G
HDX�SRWDEOH�HW�G
DVVDLQLVVHPHQW
SDU� OHV� UHFHWWHV� G
DERQQHPHQW�� GDQV� XQ� FRQWH[WH� GH� IRUW� EHVRLQ� HQ� LQYHVWLVVHPHQWV� WDQW� SRXU� OH
UHQRXYHOOHPHQW� GHV� LQIUDVWUXFWXUHV� G
HDX� SRWDEOH� TXH� SRXU� OH� UHVSHFW� GHV� QRUPHV
HQYLURQQHPHQWDOHV� HXURSpHQQHV�� /D� GpPDUFKH� HPSUXQWpH� HVW� GRXEOH� �� SRXVVHU�OHV� TXHOTXHV
������ VHUYLFHV� H[LVWDQWV� �HDX� SRWDEOH� HW� DVVDLQLVVHPHQW�� j� VH� FRQFHQWUHU� SRXU�EpQpILFLHU
G
pFRQRPLHV� G
pFKHOOH� HW� LQWpJUHU� OHV� DFWLYLWpV� OLpHV� j� O
HDX� HW� j� O
DVVDLQLVVHPHQW� DX� VHLQ
G
RUJDQLVDWLRQV� VSpFLILTXHV�� /D� UpIRUPH� LQLWLpH� HQ� ����� FKHUFKH� j� UDWLRQDOLVHU� OD� JHVWLRQ� GH� FH
VHFWHXU��WRXW�HQ�V
DSSX\DQW�VXU�OHV�DXWRULWpV�SROLWLFR�DGPLQLVWUDWLYHV�H[LVWDQWHV��(OOH�UHOqYH�DLQVL�G
XQ
H[HUFLFH�GLIILFLOH�SXLVTX
HOOH�SURFqGH�G
XQ�F{Wp�GH�IDoRQ�DXWRULWDLUH��FUpDWLRQ�G
DXWRULWpV�VSpFLILTXHV
LPSRVpH� SDU� O
(WDW�� WRXW� HQ� ODLVVDQW� DX[� DXWRULWpV� DQFLHQQHPHQW� UHVSRQVDEOHV� GHV� VHUYLFHV� G
HDX
SRWDEOH�HW�G
DVVDLQLVVHPHQW�OH�VRLQ�GH�OD�PHWWUH�HQ�±XYUH�

$YDQW�OD�ORL�*DOOL��LO�H[LVWDLW�HQYLURQ�������VHUYLFHV�G·HDX�SRWDEOH�HW�G·DVVDLQLVVHPHQW�JpUpV�SDU
�����H[SORLWDQWV�GLIIpUHQWV��'L[�DQV�SOXV�WDUG��OD�ORL�V·DSSOLTXH��HW�LO�QH�GHYUDLW�SOXV�UHVWHU�j�WHUPH
TX·HQYLURQ����XQLWpV�GH�JHVWLRQ��OH�SOXV�VRXYHQW�j�O·pFKHOOH�GHV�SURYLQFHV��'·DSUqV�XQH�HVWLPDWLRQ
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RIILFLHOOH�� ��SOXW{W�FRQVHUYDWULFH��OHV�EHVRLQV�G
LQYHVWLVVHPHQW�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW
LWDOLHQV�V·pOHYDLHQW�j�¼����PLOOLDUGV���¼������PLOOLDUGV�SRXU�OHV�VHUYLFHV�G
HDX��UHQRXYHOOHPHQW�GHV
UpVHDX[�TXL�DFFXVHQW�GHV�SHUWHV�GH�����DX�QLYHDX�QDWLRQDO��HW�¼������PLOOLDUGV�SRXU�OHV�VHUYLFHV
G
DVVDLQLVVHPHQW�� GRQW� ���� SRXU� O
pSXUDWLRQ�� �� /HV� WDULIV� GHV� VHUYLFHV� G
HDX� HW� G
DVVDLQLVVHPHQW
LWDOLHQV�VRQW�DORUV�SDUPL�OHV�SOXV�EDV�G
(XURSH�HW�SHUPHWWHQW��DX�PLHX[��OD�FRXYHUWXUH�GHV�FKDUJHV
G
H[SORLWDWLRQ�� /H�SUREOqPH�SRVp�HVW�GRQF�GH�WDLOOH��VL�O
RSWLRQ�G
XQ� ILQDQFHPHQW�GHV�VHUYLFHV�YLD
O
LPS{W�ORFDO�RX� QDWLRQDO� HVW� pFDUWpH��$WWHLQGUH� OD�GXUDELOLWp�pFRQRPLTXH�GHV�VHUYLFHV�JUkFH� DX[
VHXOHV�UHFHWWHV�GHV�VHUYLFHV�IDLW�HQFRXULU�GHV�DXJPHQWDWLRQV�GH�SUL[�EUXWDOHV�HW�FRQVpTXHQWHV�TXH�OD
ORL�*DOOL�FKHUFKH�j�PRGpUHU�HW�j�HQFDGUHU�HQ�UpIRUPDQW�OH�VHFWHXU�HQ�SURIRQGHXU�

(Q�������O
,WDOLH�Q
HQ�HVW�SDV�j�VD�SUHPLqUH�WHQWDWLYH�G
DMXVWHPHQW�GHV�SUL[�DX[�FR€WV�GHV�VHUYLFHV
G
HDX�HW�G
DVVDLQLVVHPHQW��'pMj�HQ�������O
(WDW�DYDLW�FKHUFKp� j�VH�UDSSURFKHU�G
XQ�UHFRXYUHPHQW
FRPSOHW� GHV� FR€WV� HQ� GpFRQFHQWUDQW� OD� PLVVLRQ� GH� FRQWU{OH� GHV� SUL[� GH� O
HDX�GX� FRPLWp
LQWHUPLQLVWpULHO�FUpp�HQ� ����� �&RPLWDWR�LQWHUPLQLVWHULDOH�SUH]]L��YHUV�OHV� ����SURYLQFHV� �&RPLWDWR
3URYLQFLDOH�3UH]]L���0DLV�FHV�GHUQLqUHV�VH�VRQW�FRQWHQWpHV�G·DXWRULVHU��PDLV�GH�SODIRQQHU�OD�KDXVVH
GHV�SUL[�DX�WDX[�G·LQIODWLRQ�� (Q� ������O·REOLJDWLRQ�GH�UHFRXYUHPHQW�GHV�FR€WV�HVW�OHYpH�SHQGDQW
WURLV�DQV�SDU�GHV�ORLV�GH�ILQDQFHV�TXL�RQW�OLPLWp�O·H[LJHQFH�GH�FRXYHUWXUH�GHV�FR€WV�SDU�OHV�SUL[� j
����� &RQFUqWHPHQW�� OHV� FROOHFWLYLWpV� ORFDOHV� VRQW� GRQF� UHVWpHV� VRXYHUDLQHV�SRXU� GpWHUPLQHU� OH
QLYHDX� WDULIDLUH� GH� OHXUV� VHUYLFHV� G
HDX� HW� G
DVVDLQLVVHPHQW�� WUqV� PDMRULWDLUHPHQW� JpUpV� SDU� GHV
UpJLHV�pTXLYDODQW�j�QRV�UpJLHV�VLPSOHV��F
HVW�j�GLUH�LQWpJUpHV�j�O
DGPLQLVWUDWLRQ�FRPPXQDOH�HW�VDQV
EXGJHW�GLVWLQFW�GX�EXGJHW�JpQpUDO�GHV�FROOHFWLYLWpV�

/D�ORL�*DOOL�V·LQVSLUH�SDU�FHUWDLQV�F{WpV�GH�OD�UpIRUPH�PHQpH�HQ�$QJOHWHUUH�HW�DX�3D\V�GH�*DOOHV�
PDLV�FRQWLQXH�SRXU�O·HVVHQWLHO�GH�V·DSSX\HU�VXU�OH�GLVSRVLWLI�SROLWLFR�DGPLQLVWUDWLI�LWDOLHQ��DX�ULVTXH
GH�FRPSURPHWWUH�O
DWWHLQWH�GHV�REMHFWLIV�TX
HOOH�VH�IL[H��$�OD�UpIRUPH�DQJODLVH��HOOH�HPSUXQWH��
- OD�FUpDWLRQ�G
XQH�DJHQFH�QDWLRQDOH�GH�UpJXODWLRQ��IDoRQ�2IZDW��PDLV��QRXV�\�UHYLHQGURQV��VXU

OD�EDVH�GH�SUpURJDWLYHV�ELHQ�SOXV�OLPLWpHV
- OH�GpFRXSODJH�GHV�PLVVLRQV�GH�FRQWU{OH�HW�GH�JHVWLRQ
- OH� WUDQVIHUW� j� GHV� VRFLpWpV� SURYLQFLDOHV� �HW� QRQ� UpJLRQDOHV�� GHV� DFWLYLWpV� G
HDX� HW

G
DVVDLQLVVHPHQW�

/D�UpIRUPH�V
DSSXLH�VXU�OH�GLVSRVLWLI�SROLWLFR�DGPLQLVWUDWLI�LWDOLHQ� HQ� UHGpSOR\DQW� OHV�FRPSpWHQFHV
HQWUH�OHV�GLIIpUHQWV�pFKHORQV�WHUULWRULDX[�FRPSRVpV�SDU�OHV�FROOHFWLYLWpV�ORFDOHV��OHV�SURYLQFHV�HW�OHV
UpJLRQV�

$YDQW�OD�UpIRUPH��OHV�UHVSRQVDELOLWpV�V
pWDEOLVVDLHQW�FRPPH�VXLW��

¾ DX�QLYHDX�UpJLRQDO
/HV�UpJLRQV�VRQW�GHV�DFWHXUV�PDMHXUV�GH�O
HQYLURQQHPHQW�GHSXLV�OH�GpEXW�GHV�DQQpHV�������TXDQG
OD� SURWHFWLRQ� GH� O·HQYLURQQHPHQW� HVW� GHYHQXH� XQH� SUpRFFXSDWLRQ� SROLWLTXH�HW� TXH� O
(WDW� V
HVW
SDUWLHOOHPHQW� GHVVDLVL� GH� VHV� SUpURJDWLYHV� HQ� PDWLqUH� GH� JHVWLRQ� GHV� UHVVRXUFHV� HQ� HDX� HW�
QRWDPPHQW�� FHOOH� GH� JHVWLRQ� GHV� LQIUDVWUXFWXUHV� GH� WUDQVSRUW� G·HDX� VXU� ORQJXH� GLVWDQFH�� j� OHXU
SURILW��&H�PRXYHPHQW�GH�GpFHQWUDOLVDWLRQ�YHUV�OHV�UpJLRQV�Q·D�SDV�FRQFHUQp�TXH�O·HQYLURQQHPHQW��
O·DJULFXOWXUH�HW�O·pQHUJLH�IRQW�DXVVL�SDUWLH�GHV�VHFWHXUV�GRQW�OD�UHVSRQVDELOLWp�D��j�OD�PrPH�pSRTXH�
pWp�WUDQVIpUpH�DX[�UpJLRQV�TXL�RQW�DORUV�FRQQX�XQ�UpHO�HVVRU�SROLWLTXH�� (Q� ������OD�SUHPLqUH�ORL
UHODWLYH�j�OD�SURWHFWLRQ�GH�OD�UHVVRXUFH�HQ�HDX��ORL�0HUOL��GRQQH�DX[�UpJLRQV�OD�FRPSpWHQFH�SRXU
GpOLYUHU�OHV�DXWRULVDWLRQV�GH�SUpOqYHPHQW�GH�UHVVRXUFHV�HW�GH�UHMHW�GDQV�OH�PLOLHX��$�FH�VWDGH��LO�HVW
LQWpUHVVDQW� GH� UHPDUTXHU� TXH� O
,WDOLH� D� GpMj� SUpIpUp�� j� O
pSRTXH�� V
DSSX\HU�VXU� VRQ� GLVSRVLWLI
LQVWLWXWLRQQHO�H[LVWDQW� �j� WUDYHUV� OHV�UpJLRQV�� SRXU� PHWWUH�HQ� ±XYUH� VD� SROLWLTXH�GH�JHVWLRQ�GH� OD

���������������������������������������������
���6RXUFH��&RPLWDWR�GL�YLJLODQ]D�VXOO·XVR�GHOOH�ULVRUVH�LGULFKH���MXLQ������
���8QH�pWXGH�GH������UpDOLVpH�SDU�O·DVVRFLDWLRQ�GHV�GLVWULEXWHXUV�G·HDX�LWDOLHQV�HVWLPDLW�OH�FR€W�G·DSSOLFDWLRQ�GH�OD�VHXOH
'LUHFWLYH�(DX[�5pVLGXDLUHV�8UEDLQHV�j����PLOOLDUGV�¼�
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UHVVRXUFH�HQ�HDX��SOXW{W�TXH�GH�FUpHU�GHV�HQWLWpV�SOXV�DXWRQRPHV�j�O
pJDUG�GX�SHUVRQQHO�SROLWLTXH
�GHV�pWDEOLVVHPHQWV�SXEOLFV�GH�EDVVLQV�YHUVDQWV�j�O
LQVWDU�GHV�DJHQFHV�GH�O
HDX�HQ�)UDQFH��

(Q�������FHWWH�OLJQH�HVW�PDLQWHQXH�PDLV�QXDQFpH�SDU�OD�ORL�Qƒ�����TXL��DX�QRP�GH�OD�SURWHFWLRQ
GHV�VROV�FRQWUH�O·pURVLRQ��OHV�LQRQGDWLRQV��OHV�JOLVVHPHQWV�GH�WHUUDLQV��HWF���FUpH�GHV�DXWRULWpV�GH
EDVVLQV�K\GURJUDSKLTXHV�HW�DGRSWH�OH�SULQFLSH�GH�OD�JHVWLRQ�LQWpJUpH�GH�OD�UHVVRXUFH��2Q�FRPSWH
GHSXLV����EDVVLQV�QDWLRQDX[�HW����EDVVLQV�UpJLRQDX[�RX�LQWHUUpJLRQDX[� �SRXU�OHV�IOHXYHV�GRQW�OH
EDVVLQ�WRXFKH�GHX[�UpJLRQV�DX�PRLQV��SODFpV�VRXV�O·DXWRULWp�GHV�UpJLRQV�RX�GHV�UpJLRQV�HW�GH�O·(WDW�
&KDTXH� �DXWRULWp�� GH� EDVVLQ� HVW� UHVSRQVDEOH� GH� SODQLILHU� OHV� LQIUDVWUXFWXUHV�� GH� SURWpJHU�OD
UHVVRXUFH��GH�SUpYHQLU�OHV�FUXHV�HW�G·DUELWUHU�HQWUH�OHV�XVDJHV�GH�O·HDX��$�FHV�ILQV��HOOHV�SUpOqYHQW
GHV�WD[HV�VXU�OHV�JHVWLRQQDLUHV�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW���PDLV�FHOOHV�FL�UHVWHQW�WUqV
IDLEOHV�HQ�FRPSDUDLVRQ�GHV�UHGHYDQFHV�GHV�DJHQFHV� IUDQoDLVHV��HW�OHV�$XWRULWj�GL�%DFLQR�UHVWHQW
GHV�OLHX[�GH�GLVFXVVLRQ�HQWUH�OHV�UpJLRQV�FRQFHUQpHV�HW�O·(WDW�

¾ DX�QLYHDX�GHV�3URYLQFHV
'HSXLV� ������ GHV� FRPLWpV� GH� SURYLQFH� FRQWU{OHQW� OHV� WDULIV� GHV� VHUYLFHV� G
HDX� SRWDEOH� HW
G
DVVDLQLVVHPHQW��HW�V
DVVXUHQW�GH�O
pTXLOLEUH�ILQDQFLHU�GHV�VHUYLFHV��DYHF�OHV�OLPLWHV�SUpFpGHPPHQW
pYRTXpHV��3OXV�JpQpUDOHPHQW��OD�SURYLQFH�HVW��FRPPH�OH�GpSDUWHPHQW�IUDQoDLV��O·XQLWp�WHUULWRULDOH
G·RUJDQLVDWLRQ�GH�O·DGPLQLVWUDWLRQ�FHQWUDOH��HW�GH�VRXWLHQ�DX[�SHWLWHV�FRPPXQHV�

¾ DX�QLYHDX�ORFDO
�����FRPPXQHV�VRQW�UHVSRQVDEOHV�GH�O
DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�HW�GH�O
DVVDLQLVVHPHQW
GHV� HDX[� XVpHV�� UHVSRQVDELOLWp� TX
HOOHV� H[HUFHQW� j� WUDYHUV� TXHOTXHV� ������ VHUYLFHV� G
HDX� HW�RX
G
DVVDLQLVVHPHQW�� SUpIpUHQWLHOOHPHQW� RUJDQLVpV� j� OD� IDoRQ� GH� UpJLH� VLPSOH�� /HV�VHUYLFHV� QH� VRQW
GXUDEOHV�QL�DX�SODQ�pFRQRPLTXH��QL�DX�SODQ�HQYLURQQHPHQWDO��/HV�FRPPXQHV�QH�FKHUFKHQW�SDV�j
UHFRXYUHU�OHXU�FR€W�G
LQYHVWLVVHPHQW�j�WUDYHUV�OD�WDULILFDWLRQ�GH�O
HDX��6XU�OH�SODQ�HQYLURQQHPHQWDO�
DXMRXUG
KXL�HQFRUH��O
pSXUDWLRQ�GHV�HDX[�XVpHV�GH�����GH�OD�SRSXODWLRQ�Q
HVW�SDV�DVVXUpH�� �

/D�ORL�*DOOL� IDLW�GLVSDUDvWUH�OHV�FRPLWpV�GH�3URYLQFH��PDLV�REOLJH�OHV�FROOHFWLYLWpV� j�WUDQVIpUHU�OHXU
FRPSpWHQFH� HQ� HDX� HW� HQ� DVVDLQLVVHPHQW� j� GHV� DXWRULWpV� GH� JHVWLRQ� LQWpJUpH� �6HUYL]LR� LGULFR
LQWHUJUDWR��� GRQW� OH� WHUULWRLUH� FRUUHVSRQG� DX� SpULPqWUH� RSWLPDO� GH� JHVWLRQ� �$PELWR� 7HUULWRULDOH
2WWLPDOH��$72���/D�ORL�*DOOL�SRXVVH�GRQF�j�OD�FRQFHQWUDWLRQ�j�WUDYHUV�O
pODUJLVVHPHQW�GX�WHUULWRLUH
GHV�VHUYLFHV�HW�OD�JHVWLRQ�FRQMRLQWH�GH�O
HDX�HW�GH�O
DVVDLQLVVHPHQW��,QLWLDOHPHQW��OH�PRQGH�GH�O·HDX
SHQVDLW�TXH�OH�UHJURXSHPHQW�VH�IHUDLW�SDU�VRXV�EDVVLQV�RX�SDU��PDVVHV�G·HDX���0DLV�HQ�GpILQLWLYH�
F·HVW�SUHVTXH�SDUWRXW�OD�SURYLQFH�TXL�D�pWp�FKRLVLH�FRPPH�$72��VDXI�GDQV�OH�6XG� LWDOLHQ� R•� OH
FOLPDW� PpGLWHUUDQpHQ� HW� OHV� SROLWLTXHV� G·DPpQDJHPHQW� YRORQWDULVWH� DYDLHQW� FRQGXLW� j�XQH
UpJLRQDOLVDWLRQ�

/D�ORL�LQWURGXLW�HQ�RXWUH�XQH�VpSDUDWLRQ�HQWUH�OHV�PLVVLRQV�GH�UpJXODWLRQ�HW�FHOOH�GH�JHVWLRQ��$LQVL��j
O
pFKHOOH�GH�O
$72��XQH�VWUXFWXUH�LQWHUFRPPXQDOH� �$XWRULWj�G
$PELWR�7HUULWRULDOH�2WWLPDOH��$�$72�
HVW�FKDUJpH��GDQV�XQ�SUHPLHU�WHPSV��GH�IDLUH�O·LQYHQWDLUH�GX�SDWULPRLQH�GHV�VHUYLFHV�j�LQWpJUHU�HW
G
DUUrWHU�XQ�SODQ�G·LQYHVWLVVHPHQW�j�������DQV��,O�OXL�IDXW�HQVXLWH�FKRLVLU�O·RSpUDWHXU�TXL�DVVXUHUD�OD
JHVWLRQ�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW��VXU�OD�EDVH�G
XQ�FDKLHU�GHV�FKDUJHV�SUpSDUp�SDU
O·$�$72��HW�VHORQ�GHV�PRGDOLWpV�FRQWUDFWXHOOHV�GpILQLHV�SDU�OD�UpJLRQ�

/HV� UpJLRQV� VRQW� DXVVL� FKDUJpHV� GH� GpILQLU� OH� SpULPqWUH� GHV� $72�� DLQVL� TXH� OHV� PRGDOLWpV� GH
FRRSpUDWLRQ�LQWHUFRPPXQDOH�TXL�SHUPHWWURQW�G·LQWpJUHU�OHV�VHUYLFHV�H[LVWDQW�GDQV�XQ�VHXO�

/HV�FRPPXQHV�RQW�JOREDOHPHQW�GHX[�SRVVLELOLWpV�SRXU�UHJURXSHU�OHXUV�VHUYLFHV���HOOHV�SHXYHQW��VRLW
VH�UpXQLU�VXU�OD�EDVH�G·XQH�FRQYHQWLRQ�GRQW�OD�FRRUGLQDWLRQ�VHUD�DVVXUpH�SDU�O
XQH�G
HOOHV�RX�SDU�OD
3URYLQFH��VRLW�FUpHU�XQ�FRQVRUWLXP��XQH�VWUXFWXUH�GpGLpH�DX[�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�

���������������������������������������������
���'RQQpH�j�QXDQFHU��FDU�FRPPH�)UDQFH��LO�UHVWH�EHDXFRXS�GH�]RQHV�j�IDLEOH�GHQVLWp�TXL�QH�VHURQW�MDPDLV�UDFFRUGpHV�
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��

/H�FKRL[�GX�PRGH�GH�JHVWLRQ�GHV�VHUYLFHV�VH�IDLW�HQWUH��
- OD�GpOpJDWLRQ�j�XQH�HQWUHSULVH�SULYpH�SDU�DSSHO�G·RIIUHV��GRQW�OHV�PRGDOLWpV�RQW�pWp�GpILQLHV�SDU

GpFUHW�HQ������
- OD� FUpDWLRQ� G
XQH� HQWUHSULVH� j� FDSLWDX[� SXEOLFV� �DFWLRQQDULDW� FRPPXQDO��� 'DQV�FH� FDV�� OD

QRXYHOOH�HQWLWp�QH�SHXW�DVVXUHU�OD�JHVWLRQ�G·DXWUHV�VHUYLFHV�G·HDX
- OD�FUpDWLRQ�G
XQH�VRFLpWp�j�FDSLWDX[�PL[WHV�HW�GRQW�O
DFWLRQQDLUH�SULYp�HVW�VpOHFWLRQQp�VXU�DSSHO

G·RIIUHV�

/D� JHVWLRQ� HQ� UpJLH� FODVVLTXH� GRLW� GRQF� GLVSDUDvWUH��� OHV�FRQVRU]L�RX� FRQYHQWLRQV� GH� FRPPXQHV
SHXYHQW�JpUHU�OHXU�VHUYLFH�HQ�UpJLH�PDLV�j�FRQGLWLRQ�G·DGRSWHU�XQ�PDQDJHPHQW�GH�W\SH�SULYp�HW�GH
FRQVWLWXHU�XQH�VRFLpWp�GH�FDSLWDX[�

��  %LODQ�GH�OD�UpIRUPH

(Q� ����� �GHUQLqUHV� GRQQpHV� GLVSRQLEOHV��� OD� ORL� *DOOL� HVW� SDUWLHOOHPHQW� DSSOLTXpH�� /HV� SUHPLHUV
UHJURXSHPHQWV�GH�FRPPXQHV�VRQW�LQWHUYHQXV���DQV�DSUqV�OD�SURPXOJDWLRQ�GH�OD�ORL��HQ�������/D
OHQWHXU�GH�OD�PLVH�HQ�±XYUH�GH�OD�UpIRUPH�V
H[SOLTXH�SDU�VRQ�DPSOHXU�³�HOOH�LPSOLTXH�WRXV�OHV
QLYHDX[�DGPLQLVWUDWLIV�HW�GHV�UpVLVWDQFHV�SHXYHQW�VH�PDQLIHVWHU�j�FKDFXQ�G·HX[�³�HW�SDU�OD�GLIILFXOWp
SRXU� OHV� $�$72� j� GUHVVHU� O
LQYHQWDLUH� SDWULPRQLDO� GHV� VHUYLFHV�� /LVH� %UHXLO�� *XLOOHP� &DQQHYD� HW
6HUJH� *DUFLD� REVHUYHQW�� HQ� ������ TXH� FHV� GLDJQRVWLFV� RQW� VRXYHQW� pWp� IDLWV� VDQV� EDVH
LQIRUPDWLRQQHOOH�VROLGH��SRXYDQW�GpERXFKHU�VXU�GHV�SODQV�G·LQYHVWLVVHPHQW�GpFDOpV�SDU�UDSSRUW�j
O·pWDW�UpHO�GX�SDWULPRLQH�

/H�WHUULWRLUH�GHV�$72�D�pWp�GpILQL���LO�FRwQFLGH�DYHF�FHOXL�GHV�3URYLQFHV�j�O
H[FHSWLRQ�GHV�$72�GH
6DUGDLJQH��GH�6LFLOH��GX�9DO�G·$RVWH��GHV�3RXLOOHV�HW�GH�%DVLOLFDWH��GRQW�OH�WHUULWRLUH�VH�FRQIRQG�DYHF
FHOXL� G
XQH� UpJLRQ�� /
,WDOLH� GHYUDLW� GRQF�� j� WHUPH�� FRPSWHU� ��� VHUYLFHV� G
HDX� SRWDEOH� HW
G
DVVDLQLVVHPHQW��SURYLQFLDX[�RX�UpJLRQDX[��0DLV�LO�\�DXUD�GHV�H[FHSWLRQV«



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�HQ�(XURSH

&��3H]RQ�²�%��%DUUDTXp
��

&DUWH�GHV����$72�SUpYXV�6RXUFH��0DQJDQR��������
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&��3H]RQ�²�%��%DUUDTXp�
��

/H�PRGH�GH�UHJURXSHPHQW�SULYLOpJLp�D�pWp�FHOXL�GH�OD�FRQYHQWLRQ� �� ILQ������� ��� $72� IDLVDLHQW
O
REMHW�GH�FRQYHQWLRQV�HQWUH�OHV�FROOHFWLYLWpV�HW����DYDLHQW�GRQQp�OLHX�j�OD�FUpDWLRQ�GH�FRQVRUWLXPV�
'DQV�OH�SUHPLHU�FDV��F
HVW�OD�3URYLQFH�TXL�UHoRLW�PLVVLRQ�GH�FRRUGRQQHU�OD�IXVLRQ�GHV�VHUYLFHV�G
HDX
HW�G
DVVDLQLVVHPHQW�ORFDX[��j�WUDYHUV�OD�FRQIpUHQFH�GHV�PDLUHV�HW�GX�3UpVLGHQW�GH�OD�3URYLQFH�TXL
IDLW�RIILFH�GH�$�$72�HW�DVVXPH�OHV�UHVSRQVDELOLWpV�TXL�VRQW�OHV�VLHQQHV�

/HV����$72�RQW�GLYHUVHPHQW�DYDQFp�GDQV�O
DSSOLFDWLRQ�GH�OD�ORL�*DOOL��6XU�OHV����$72�SUpYXV����
VRQW�UpHOOHPHQW�FRQVWLWXpV�HW�VHXOHPHQW����VRQW�DOOpV�DX�ERXW�GH�OD�UpIRUPH�j�WUDYHUV�O
pOHFWLRQ�G
XQ
JHVWLRQQDLUH�GH�OHXUV�VHUYLFHV��6HXOV����$72������GH�OD�SRSXODWLRQ��RQW�pWp�GpOpJXpV�SDU�YRLH�GH
FRQFHVVLRQ� j� GHV� HQWUHSULVHV� SULYpHV�� /HV� ��� DXWUHV� ����� GH� OD� SRSXODWLRQ�� RQW� IDLW� O
REMHW
G
DWWULEXWLRQ�GLUHFWH�VRLW�j�XQH�VRFLpWp�j�FDSLWDX[�SXEOLFV��VRLW�j�XQH�VRFLpWp�j�FDSLWDX[�PL[WHV�

$�FH�VWDGH��RQ�REVHUYH�TXH��HQ�,WDOLH�FRPPH�DX�3RUWXJDO��O
DGRSWLRQ�G
XQ�FDGUH�SHUPHWWDQW�XQH
LPSOLFDWLRQ�IRUWH�GHV�VRFLpWpV�SULYpHV��HW�XQ� ILQDQFHPHQW�SULYp�GHV�LQYHVWLVVHPHQWV��Q
D�SDV�SRUWp
VHV�IUXLWV��WRXW�GX�PRLQV�VRXV�OD�IRUPH�G
XQH�GpOpJDWLRQ�GHV�VHUYLFHV��3RXUWDQW��XQ�GHV�REMHFWLIV�GH
OD�ORL�*DOOL�YLVH�DXVVL�j�FRQVROLGHU�XQH�LQGXVWULH�QDWLRQDOH�GDQV�FH�GRPDLQH��1RXV�YHUURQV�j�WUDYHUV
O
H[HPSOH� GH� O
$72� GH� %RORJQH� TXH� FHW� REMHFWLI� SHXW� DXVVL� VH� WUDGXLUH�SDU� OD� FRQVWLWXWLRQ� GH
VRFLpWpV�j�FDSLWDX[�PL[WHV�

/HV�$72�pWDQW�HVVHQWLHOOHPHQW�G
pFKHOOH�SURYLQFLDOH��LOV�QH�SHUPHWWHQW�SDV�OD�JHVWLRQ�FRQMRLQWH�GHV
UHVVRXUFHV�HQ�HDX�HW�GHV�VHUYLFHV�j�ODTXHOOH�OHV�$72�UpJLRQDX[�SHXYHQW�SURFpGHU��j�OD�IDoRQ�GHV
FRPSDJQLHV�UpJLRQDOHV�DQJODLVHV�HW�JDOORLVHV��j�GLVFXWHU���VRXV�OD�UHVSRQVDELOLWp�GHV�UpJLRQV��&HV
GHUQLqUHV�� QRXV� O
DYRQV� YX�� VRQW� FRPSpWHQWHV� SRXU� DVVXUHU� OD� SURWHFWLRQ� HW� OD� JHVWLRQ� GHV
UHVVRXUFHV��VHXOHV�RX�HQ�DVVRFLDWLRQ�DYHF�O
(WDW��VHORQ�OHV�EDVVLQV��(Q�������OD�ORL�Qƒ�����WUDQVSRVH
O
HQVHPEOH� GHV� 'LUHFWLYHV� HXURSpHQQHV� UHODWLYHV� j� OD� TXDOLWp� GHV� UHVVRXUFHV�K\GULTXHV� �HDX[
UpVLGXDLUHV� XUEDLQHV�� DVVDLQLVVHPHQW�� QLWUDWH�� HW� FKDUJHQW� OHV� UpJLRQV�G
pODERUHU� GHV� SODQV� GH
SURWHFWLRQ�HW��QRWDPPHQW��GH�GpILQLU�OHV�OLPLWHV�SRXU�OD�TXDOLWp�GHV�UHMHWV�

/D� UpJXODWLRQ� GHV� QRXYHDX[� VHUYLFHV� G
HDX� HW� G
DVVDLQLVVHPHQW� Q
HVW� SDV� WRWDOHPHQW� FHQWUDOLVpH�
/
DJHQFH�QDWLRQDOH�GH�UpJXODWLRQ�RX�FRPLWp�QDWLRQDO�GH�YLJLODQFH� �&RPLWDWR�GL�9LJLODQ]D�VXOO·XVR
GHOOH�ULVRUVH�LGULFKH���TXL�UHOqYH�GX�0LQLVWqUH�GH�O·(QYLURQQHPHQW��GpILQLW�OH�QLYHDX�GHV�VHUYLFHV�HQ
WHUPH�JpQpUDO�HW�QRUPDOLVH�OHV�PpWKRGHV�GH�FDOFXO�GHV�WDULIV�� /D�PpWKRGH�SUpFRQLVpH�FRQVLVWH�j
GpILQLU�XQH�IRQFWLRQ�GH�FR€W�VWDQGDUG�j�SDUWLU�GH�ODTXHOOH�VHUD�GpILQL�XQ�WDULI�UpHO�PR\HQ��/H�WDULI
LQLWLDO�QpJRFLp�DYHF�XQ�RSpUDWHXU�QH�GRLW�SDV�V
pFDUWHU�GH�SOXV�GH�����GH�FH�WDULI��3HQGDQW�OD�GXUpH
GX�FRQWUDW��O
pYROXWLRQ�GX�WDULI�HVW�SODIRQQpH��UpJLPH�GX�SULFH�FDS���6L�FHWWH�GHUQLqUH�FDUDFWpULVWLTXH
HVW�HPSUXQWpH�DX�PRGqOH�DQJODLV��j�OD�GLIIpUHQFH�GH�O
2IZDW��OH�FRPLWp�Q·D�SDV�FRPSpWHQFH�SRXU
QpJRFLHU�FHV�WDULIV�DYHF�OHV�RSpUDWHXUV��SDV�SOXV�TXH�OHXU�SODQ�G
LQYHVWLVVHPHQW�RX�OD�TXDOLWp�GH
OHXUV�SUHVWDWLRQV��,O�GRLW�HQ�UHYDQFKH�UHSUpVHQWHU�OHV�LQWpUrWV�GHV�FRQVRPPDWHXUV�HW�VH�SRVH�GRQF�HQ
UHFRXUV�HQ�FDV�GH�OLWLJH�DYHF�XQ�RSpUDWHXU�ORFDO�

'H� OHXU� F{Wp�� OHV� UpJLRQV� H[HUFHQW� VXU� OHV� $�$72� OH� PrPH� W\SH� GH� FRQWU{OH� �pTXLOLEUH� GH� OHXU
EXGJHW�HW�OpJDOLWp�GH�OHXU�GpFLVLRQ��TXH�VXU�OHV�FROOHFWLYLWpV�ORFDOHV��8QH�GHV�FRPSRVDQWHV�GH�FH
FRQWU{OH� GRLW�� j� WHUPH�� FRQVLVWHU� HQ� XQ� V\VWqPH� GH� EHQFKPDUNLQJ� GHV� JHVWLRQQDLUHV� GH� FKDTXH
$72�j�O
pFKHOOH�GH�FKDTXH�UpJLRQ�GDQV�XQ�SUHPLHU�WHPSV��SXLV�GX�SD\V�HQVXLWH�

(QILQ�OHV�$�$72�GRLYHQW�UHFHQVHU�OH�SDWULPRLQH�GHV�VHUYLFHV�TXL�FRPSRVHURQW�OH�IXWXU�VHUYLFH�pODUJL�
pWDEOLU� XQ� SODQ� G·LQYHVWLVVHPHQW�� FKRLVLU� OH� PRGH� GH� JHVWLRQ� GX� VHUYLFH�� pODERUHU� XQ� FRQWUDW�
VpOHFWLRQQHU�XQ�RSpUDWHXU�HW�OH�UpJXOHU�

/H�FRQWUDW�SDVVp�DYHF�OH�JHVWLRQQDLUH�GX�VHUYLFH�FRPSRUWH�XQH�IRUPXOH�WDULIDLUH�LQFLWDWLYH�REpLVVDQW
DX�VFKpPD�ELHQ�FRQQX�GX�SULFH�FDS��LQVSLUp�GX�PRGqOH�DQJODLV��(Q�,WDOLH��FRPPH�HQ�$QJOHWHUUH�
OHV� WDULIV� VRQW� UpYLVDEOHV� WRXV� OHV� �� DQV�� /H� FKDQJHPHQW� G
pFKHOOH� GHV� VHUYLFHV� GRLW� DPpOLRUHU� OD
SURGXFWLYLWp� GH� OHXU� H[SORLWDWLRQ�� $XVVL� OD� IRUPXOH� WDULIDLUH� pODERUpH� SDU� OH� FRPLWp� GH� YLJLODQFH
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&��3H]RQ�²�%��%DUUDTXp
��

�WDULIID�UHDOH�PHGLD��750��DQWLFLSH�W�HOOH�XQH�EDLVVH�GHV�FR€WV�G
H[SORLWDWLRQ�GH����SDU�DQ�SHQGDQW
WRXWH�OD�GXUpH�GX�FRQWUDW��&HWWH�EDLVVH�DWWpQXH�VDQV�OD�QHXWUDOLVHU�OD�KDXVVH�GHV�SUL[�FRQVpFXWLYH�DX
ILQDQFHPHQW�GH�QRXYHDX[�LQYHVWLVVHPHQWV��/H�FRPLWp�GH�YLJLODQFH�HVWLPH�TXH�SRXU�rWUH�j�QLYHDX�
OHV�VHUYLFHV�GHYUDLHQW�DXJPHQWHU�OHXU�WDULI�GH������SDU�DQ�HQ�PR\HQQH�SHQGDQW����DQV��PDOJUp�OD
EDLVVH� GH� ��� SDU� DQ� GHV� FKDUJHV� G·H[SORLWDWLRQ�� VRLW� XQH� DXJPHQWDWLRQ�� j�HXURV� FRQVWDQWV�� GH
����

/H� GLVSRVLWLI� SRUWp� SDU� OD� ORL� *DOOL� HVW� G
DERUG� XQ� SDUL� G·HQYHUJXUH��3RXUTXRL� OD� QRXYHOOH
JRXYHUQDQFH�SDUYLHQGUDLW�HOOH�PLHX[�TXH�OD�SUpFpGHQWH�j�PHWWUH�OHV�VHUYLFHV�G
HDX�VXU�OD�YRLH�GH�OD
GXUDELOLWp�"

$X�SODQ�pFRQRPLTXH�G
DERUG��OHV�VHUYLFHV�SRXUURQW�LOV�PLHX[�TX
DYDQW�JDUDQWLU�O
DPpOLRUDWLRQ�HW�OH
UHQRXYHOOHPHQW�GH�OHXU�SDWULPRLQH�JUkFH�DX[�UHFHWWHV�GHV�DERQQHPHQWV�"� 'DQV�OD�PHVXUH�R•�GH
QRPEUHX[� $�$72� RQW� RSWp� SRXU� XQH� JHVWLRQ� SXEOLTXH� DYHF� XQ� DFWLRQQDULDW� H[FOXVLYHPHQW
FRPPXQDO� �VRFLpWpV� j� FDSLWDX[� SXEOLFV��� OHV� FRPPXQHV� FRQWLQXHQW�� GDQV� FH� FDV��j� DVVXPHU� OHV
IRQFWLRQV�GH�JHVWLRQ�HW�GH�UpJXODWLRQ��$�$72���FH�TXL�ODLVVH�SHUGXUHU�OHV�SRVVLELOLWpV�GH�WUDQVIHUWV
HQWUH�EXGJHW�FRPPXQDO�HW�EXGJHW�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW��/HV�$�$72�SRXUURQW�LOV�
SOXV� IDFLOHPHQW� TXH� OHV� FRPPXQHV�� SURFpGHU� DX[� DXJPHQWDWLRQV� WDULIDLUHV� QpFHVVDLUHV� "� $� FH
VWDGH��LO�IDXW�ELHQ�FRPSUHQGUH�TXH�O
pODUJLVVHPHQW�GHV�VHUYLFHV�j�O
pFKHOOH�GH�OD�3URYLQFH�RX�GH�OD
5pJLRQ�HQWUDvQH�� j�WHUPH��O
KRPRJpQpLVDWLRQ�GX�VHUYLFH�UHQGX�DX[�DERQQpV�HW�O
pODERUDWLRQ�G
XQ
WDULI�XQLTXH�j�O·pFKHOOH�GH�O·$72��7RXV�OHV�VHUYLFHV�VHURQW�HQ�SDUWLH�XUEDLQV��DYHF�OD�FDSLWDOH�GH�OD
3URYLQFH��HW�HQ�SDUWLH�UXUDX[�� ��/D�GLVSDULWp�GHV�SUL[�GH�GpSDUW�HW�OHV�SpUpTXDWLRQV�TXL�SHXYHQW�VH
PHWWUH�HQ�SODFH�HQWUH�DQFLHQV�VHUYLFHV�XUEDLQV�HW�DQFLHQV�VHUYLFHV�UXUDX[�DX�VHLQ�GH�FKDTXH�QRXYHO
$72�FRQVWLWXHQW�GHV�YDULDEOHV�FOpV�SRXU�UHQGUH�DFFHSWDEOHV�OHV�WDULIV�SDU�OHV�DERQQpV�

(Q� OD� PDWLqUH�� WRXW� RX� SUHVTXH� UHVWH� j� IDLUH� �� OH� FKLIIUH� G·DIIDLUHV� GX� VHFWHXU� UHVWH� UHODWLYHPHQW
IDLEOH�DYHF�¼�����PLOOLDUGV��FRQWUH�¼����PLOOLDUGV�HQ�)UDQFH��GRQW�����SRXU�O·HDX�SRWDEOH�� ���
SRXU�O·pSXUDWLRQ�HW�����SRXU�OD�FROOHFWH�GHV�HDX[�XVpHV�

��  &KRL[�GHV�WHUUDLQV

,QLWLDOHPHQW�� F·HVW� SOXW{W� DX[� VHUYLFHV� GX� 6XG� LWDOLHQ� TXH� QRXV� SHQVLRQV��� ���� GHV� HDX[
FRQVRPPpHV�GDQV�FHWWH�UpJLRQ�VRQW�LPSRUWpHV�HW�LO�VHPEODLW�SDUWLFXOLqUHPHQW�MXGLFLHX[�G·DQDO\VHU
OHV�HIIHWV�GH�OD�UpIRUPH�VXU�GHV�VHUYLFHV�GRQW�OD�GXUDELOLWp�VHPEODLW�IUDJLOH��QRWDPPHQW�HQ�WHUPH
G·DSSURYLVLRQQHPHQW��TXH�FH�VRLW�HQ�&DODEUH��GDQV�OHV�3RXLOOHV�RX�HQ�6LFLOH�R•�OHV�LQWHUUXSWLRQV�GH
VHUYLFH�VRQW�IUpTXHQWHV�HQ�pWp�

/H� 1RUG� GX� SD\V�� R•� VH� FRQFHQWUH� OD� PDMHXUH� SDUWLH� GHV� UHVVRXUFHV�� Q·HVW� WRXWHIRLV� SDV� GpQXp
G·LQWpUrW�� (Q�HIIHW��FHWWH�UpJLRQ��HW�SOXV�SDUWLFXOLqUHPHQW�OD�SODLQH�GX�3R�HW�OH�1RUG�(VW�GX�SD\V�
VRXIIUH�GHSXLV����DQV�G·XQH�GpWpULRUDWLRQ�UDSLGH�GH�OD�TXDOLWp�GH�VHV�HDX[�VRXWHUUDLQHV��VRXV�O·HIIHW
GHV�SROOXWLRQV�G·RULJLQH�DJULFROH��2U�����GH�O·DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GH�FHWWH�UpJLRQ
HVW�DVVXUp�j�SDUWLU�G·HDX�VRXWHUUDLQH�DORUV�TXH�OH�6XG�V·DOLPHQWH�HVVHQWLHOOHPHQW�HQ�HDX�GH�VXUIDFH�

���������������������������������������������
���1RWRQV�O
H[FHSWLRQ�ORPEDUGH��GpMj�pYRTXpH�S��� ��OD�YLOOH�GH�0LODQ�V·HVW�FRQVWLWXpH�HQ�$72� j�SDUW�GX�UHVWH�GH�OD
3URYLQFH�TXL�FRPSWH�GRQF�GHX[�VHUYLFHV��O
XQ�XUEDLQ�HW�O
DXWUH�PL[WH�
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7DEOHDX����²�5HVVRXUFHV�HQ�HDX�GHV�UpJLRQV�LWDOLHQQHV

=RQH
K\GURORJLTXH

3UpFLSLWDWLRQV &DSDFLWp
GH
VWRFNDJH

(DX�GH
VXUIDFH
GLVSRQLEOH

(DX
VRXWHUUDLQH
GLVSRQLEOH

7RWDO�GH�O·HDX
GLVSRQLEOH

3R�%DVLQ ������ ����� ������ ����� ������
1RUWK�(DVW ������ ����� ������ ����� ������
/LJXULD ����� �� ��� ��� ���
5RPDJQD�
0DUFKH

������ ��� ��� ��� �����

7RVFDQD ������ ��� ��� ��� ���
/D]LR�8PEULD ������ ��� ����� ����� �����
$EUX]]R�0ROLVH ������ ��� ����� ��� �����
3XJOLD ������ ��� ��� ��� ���
&DPSDQLD ������ �� ����� ��� �����
&DODEULD�
/XFDQLD

������ ����� ����� ��� �����

6LFLOLD ������ ��� ��� ����� �����
6DUGHJQD ������ ����� ����� ��� �����
,WDO\ ������� ����� ������ ������ ������

6RXUFH���,56$���������/·XQLWp�HVW������P�

(Q�RXWUH�OH�1RUG�GH�O·,WDOLH�WRWDOLVH�����GH�OD�FRQVRPPDWLRQ�HQ�HDX�GX�SD\V�TXDQG�FHOOH�GX�6XG
V·pWDEOLW�j������/D�FRQVRPPDWLRQ�GRPHVWLTXH�\�UHSUpVHQWH�����GH�O·HDX�FRQVRPPpH�

7DEOHDX������/D�FRQVRPPDWLRQ�G·HDX�SRWDEOH�HQ�����

1RUG &HQWUH 6XG ,WDOLH
(DX�GLVWULEXpH���KDELWDQW ��� ��� ��� ���
(DX�G·RULJLQH�ORFDOH�� ����� ���� ����
(DX�DOLPHQWDLUH ��� ��� ��� ���
(DX�DOLPHQWDLUH�G·RULJLQH�ORFDOH ����� ���� ����
3HUWHV����GH�O·HDX�GLVWULEXpH� ����� ����� ����� �����
(DX�IDFWXUpH��
����XVDJH�GRPHVWLTXH ���� ���� ���� ����
����XVDJH�FLYLO��QRQ�GRPHVWLTXH� ���� ���� ���� ����
����XVDJH�SURGXFWLI ���� ��� ��� ����
6RXUFH��3UHVHQWDWLRQ�WR�WKH�3DUOLDPHQW�RQ�WKH�VWDWH�RI�WKH�ZDWHU�VHUYLFHV���&RPLWDWR�SHU�OD�YLJLODQ]D�VXOO·XVR�GHOOH�ULVRUVH�LGULFKH���<HDU
�����

'·XQ�SRLQW�GH�YXH�RUJDQLVDWLRQQHO��OH�1RUG�GH�O·,WDOLH�SUpVHQWH�O·LQWpUrW�G·rWUH�UHVWp�H[WUrPHPHQW
IUDJPHQWp��DYDQW�OD�UpIRUPH��'DQV�OH�6XG�j�O·LQYHUVH��OD�UHODWLYH�UDUHWp�GH�OD�UHVVRXUFH�D�SURYRTXp
OD� FRQVWUXFWLRQ� GH� JUDQGHV� LQIUDVWUXFWXUHV� GH� WUDQVSRUW� GH� UHVVRXUFH� VXU�ORQJXH� GLVWDQFH�
DSSDUWHQDQW�j�O·(WDW�HW�SRXUYR\DQW�j�WRXV�OHV�XVDJHV�

(QILQ�� HQ� ,WDOLH� FRPPH� HQ� )UDQFH�� OHV� SULQFLSDX[� LQYHVWLVVHPHQWV� FRQFHUQHQW� O·DVVDLQLVVHPHQW� HW
QRQ�O·HDX�SRWDEOH�� 'H�FH�SRLQW�GH�YXH��OH�1RUG�Q·D�ULHQ�j�HQYLHU�DX�6XG�� ,O�H[LVWH������VWDWLRQV
G·pSXUDWLRQ� HQ� ,WDOLH� GRQW� ���� VRQW� KRUV� G·XVDJH�� &HOOHV� TXL� VRQW�HQ� pWDW� VRQW� VRXV�
GLPHQVLRQQpHV��� HOOHV� IRQFWLRQQHQW� j� GHV� FR€WV� G·H[SORLWDWLRQ� pOHYpHV� SRXU� XQ� UHQGHPHQW
PpGLRFUH�
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&��3H]RQ�²�%��%DUUDTXp
��

��  /D�UpJLRQ�(PLOLD�5RPDJQD

/D� UpJLRQ� HVW� FRPSpWHQWH� SRXU� JpUHU� OD� UHVVRXUFH� HQ� HDX� HW� PHWWUH� HQ� DSSOLFDWLRQ� OD� ORL� *DOOL
�GpILQLWLRQ�GX�SpULPqWUH�GHV�$72��PRGDOLWpV�GH�UHJURXSHPHQW�FRPPXQDO��FRQWU{OH�GH�O
pTXLOLEUH
EXGJpWDLUH�HW�FDGUH�FRQWUDFWXHO�GX�SDUWHQDULDW�$72�JHVWLRQQDLUH��

/D�UpJLRQ�(PLOLD�5RPDJQD�D���$72��FRPSWDQW�HQWUH��������j��������KDELWDQWV�HW�UDVVHPEODQW
HQWUH� ��� HW� ��� FRPPXQHV�� (OOH� D� GpILQL� XQ� FDOHQGULHU� TXL� DGPHW� SRXU�TXHOTXHV� DQQpHV� XQ
LQWHUPqGH�LQVWLWXWLRQQHO�j�OD�VLWXDWLRQ�ILQDOH�REMHFWLYpH�SDU�OD�ORL�*DOOL��HQ�ODLVVDQW�j�FKDTXH�$72�OH
WHPSV�G
RUJDQLVHU�OD�IXVLRQ�WHFKQLTXH�HW�RUJDQLVDWLRQQHOOH�GHV�VHUYLFHV�TXL�OH�FRPSRVHQW�

/·pTXLSH�GH�$QWRQLR�0DVVDUXWWR��,()(��8QLYHUVLWD�%RFFRQL��0LODQR��D�WUDYDLOOp�j�XQH�pYDOXDWLRQ�GH
OD�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�GH�OD�UpJLRQ� (PLOLD�5RPDJQD��HQ�VXLYDQW�OD
PrPH�PpWKRGH�GHV� �(�TXH�QRXV�DYRQV�pSURXYpH�VXU�OHV�FDV�pWXGLpV�HQ� )UDQFH�HW�DX�3RUWXJDO�
'DQV�XQ�SUHPLHU�WHPSV��QRXV�UHVWLWXHURQV�OHV�K\SRWKqVHV�HW�OHV�UpVXOWDWV�GH�FHWWH�pWXGH�DYDQW�GH
QRXV�FRQFHQWUHU�VXU�O
$72���GH�OD�3URYLQFH�GH�%RORJQH�

/·pWXGH�0DVVDUXWWR�GLVWLQJXH�OHV�FR€WV�VXLYDQWV��
- OHV�FR€WV�G·H[SORLWDWLRQ�
- OH�FR€W�G
LQYHVWLVVHPHQW�
- OD�UpPXQpUDWLRQ�GX�FDSLWDO�RX�OH�WDX[�G·LQWpUrW�

/HV� FR€WV� G
H[SORLWDWLRQ� VRQW� HVWLPpV� VXU� OD� EDVH� GX� UpIpUHQWLHO� GH� OD� PpWKRGH� GH� QRUPDOLVDWLRQ
��PHWRGR�QRUPDOL]]DWR���

/D� YDOHXU� GHV� QRXYHDX[� LQYHVWLVVHPHQWV� HVW� HVWLPpH� j� SDUWLU� GHV� LQGLFDWLRQV�FRQWHQXHV� GDQV� OH
3LDQR�5HJLRQDOH�GL�5LVDQDPHQWR�GHOOH�$FTXH� ²�&ULWHUL�GL�SLDQLILFD]LRQH�LQ�UDSSRUWR�DOOD�JHVWLRQH
GHOOH�ULVRUVH�LGULFKH�pODERUp�HQ������SDU�OD�UpJLRQ�GH�/RPEDUGLH��YRLVLQH�GH�(PLOLD�5RPDJQD�

/H�SDWULPRLQH� GHV� VHUYLFHV� �LQYHVWLVVHPHQWV�SDVVpV�� HVW� YDORULVp� j�QHXI�� FRPPH� QRXV� O
DYRQV� IDLW
SRXU�O
HQVHPEOH�GHV�FDV�pWXGLpV�

/D� UpPXQpUDWLRQ� GX� FDSLWDO� SULVH� HQ� FRPSWH� GLIIqUH� SRXU� OHV� QRXYHDX[� HW� OHV�DQFLHQV
LQYHVWLVVHPHQWV��'DQV�OH�SUHPLHU�FDV��XQ�WDX[�GH����V·DSSOLTXH��PHWRGR�QRUPDOL]]DWR��HW�GDQV�OH
VHFRQG��XQ�WDX[�GH�VHXOHPHQW����HVW�DSSOLTXp�VDFKDQW�TXH�OHV�LQIUDVWUXFWXUHV�RQW�pWp�ILQDQFpHV�VXU
IRQGV�SXEOLFV�

/HV�FRQFOXVLRQV�GH�O
pWXGH�0DVVDUXWWR�VRQW��
- /HV�WDULIV�DFWXHOV�QH�SHUPHWWHQW�QL�XQH�FRXYHUWXUH�LQWpJUDOH�GHV�FR€WV�DFWXHOV��QL�D�IRUWLRUL�XQH

FRXYHUWXUH�GX�FR€W�WKpRULTXH�FRUROODLUH�DX�UHVSHFW�GHV�QRUPHV�HQYLURQQHPHQWDOHV�
- /HV� WDULIV� SHUPHWWHQW� OH� UHFRXYUHPHQW� GHV� FR€WV� G·H[SORLWDWLRQ� DORUV� TXH� OHV� FR€WV

G·LQYHVWLVVHPHQW�VRQW�OHV�SOXV�LPSRUWDQWV�
- &H�QH�VRQW�SDV�OHV�QRXYHDX[�LQYHVWLVVHPHQWV�TXL�FRQGXLVHQW�j�XQH�DXJPHQWDWLRQ�VSHFWDFXODLUH

GHV�SUL[��PDLV�OH�UDWWUDSDJH�QpFHVVLWp�SDU�OHV�LQYHVWLVVHPHQWV�SDVVpV�TXL�Q
RQW�MDPDLV�pWp�SDVVpV
LQWpJUDOHPHQW�GDQV�OHV�WDULIV�

- 8QH�WDULILFDWLRQ�DX�FR€W�FRPSOHW�DSSDUDvW�VXSSRUWDEOH�SRXU�OHV�PpQDJHV�PR\HQV��PDLV�HOOH�QH
O·HVW�SDV�SRXU�OHV�PpQDJHV�j�IDLEOH�UHYHQX�
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7DEOHDX����²�'XUDELOLWp�pFRQRPLTXH�GH�(5

&R€W�UHFRQVWLWXp &R€W�GHV�QRXYHDX[
LQYHVWLVVHPHQWV

&R€W�WRWDO
G·XQ�VHUYLFH�GXUDEOH

5pJLRQ�(5 ������ ¼���P � ������ ¼���P � ������ ¼���P �

/H�WDULI�PR\HQ�HQ�YLJXHXU�GDQV�OD�UpJLRQ�(5�HQ������HVW�GH������¼���P � ��3RXU�pTXLOLEUHU�OHV�FR€WV
UHFRQVWLWXpV�� OH� WDULI� GHYUDLW� DXJPHQWHU�GH� ����� 3RXU� VDWLVIDLUH� OHV� QRUPHV� HXURSpHQQHV�� OH� WDULI
GHYUDLW�DXJPHQWHU�GH�VHXOHPHQW�����SRXU�DPRUWLU�OHV�QRXYHDX[�LQYHVWLVVHPHQWV�

6L� OHV� VHUYLFHV� G·HDX� HW� G·DVVDLQLVVHPHQW� pWDLHQW� LPPpGLDWHPHQW� WDULIpV� j� OHXU� FR€W� FRPSOHW�� OHV
PpQDJHV� OHV� SOXV� GpIDYRULVpV� �UHYHQXV� LQIpULHXUV� j�¼� �����DQ�� GHYUDLHQW� \� FRQVDFUHU� DX� PRLQV
����� GH� OHXUV� UHYHQXV� FRQWUH� ����� HQ� ������ 6L� O·RQ� FRQVLGqUH� DYHF�O
2&'(� TXH� ��� HVW� XQ
SODIRQG��OD�TXHVWLRQ��TXL�GRLW�ILQDQFHU�TXRL�"��VH�SRVH��3RXU�VD�SDUW��O
pWXGH�0DVVDUXWWR�FRQFOXW�j�OD
QRQ�GXUDELOLWp�GHV�VHUYLFHV�GH�OD�UpJLRQ�HW�SUpFRQLVH�XQ� ILQDQFHPHQW� SDUWLHOOHPHQW� ILVFDO� GH�FHV
VHUYLFHV�

/D�VLWXDWLRQ�GH�OD�UpJLRQ�(5�Q·D�ULHQ�G·H[FHSWLRQQHO��2Q�VDLW�TXH�OHV�WDULIV�LWDOLHQV�VRQW�SDUPL�OHV
SOXV�EDV�G·(XURSH��$�O·pFKHOOH�G·XQ�$72��OD�GXUDELOLWp�Q·HVW�GRQF�SDV�DFTXLVH�²�HOOH�OH�VHUDLW�VDQV
GRXWH�SOXV�j�O·pFKHOOH�G·XQH�YLOOH�HW�GH�VD�SURFKH�EDQOLHXH��$�O·pFKHOOH�GH�OD�UpJLRQ��LO�IDXGUDLW�GH
WRXWH� IDoRQ� DXJPHQWHU� OHV� SUL[� SRXU� ILQDQFHU� OD� PLVH� HQ� FRQIRUPLWp� GHV� LQVWDOODWLRQV� DYHF� OHV
QRUPHV�HXURSpHQQHV��$XVVL�XQH�SpUpTXDWLRQ�JpQpUDOLVpH� j�O
pFKHOOH�GH�OD�UpJLRQ�QH�VXIILUDLW�HOOH
SDV�j�pYLWHU�GHV�KDXVVHV�LPSRUWDQWHV�

/D�TXHVWLRQ�GH�OD�UpFRQFLOLDWLRQ�GHV�GLIIpUHQWHV�GLPHQVLRQV�GH�OD�GXUDELOLWp�HVW��RQ�O
DXUD�FRPSULV�
SDUWLFXOLqUHPHQW�DLJXs�GDQV�FH�SD\V�� (OOH�FRQGXLW� j�V
LQWHUURJHU�VXU�OH�FDUDFWqUH�SUDWLFDEOH�GH�OD
UpIRUPH�HQJDJpH�HQ������HW�TXL�YLVH�LQ�ILQH�j�O
DXWRQRPLH�ILQDQFLqUH�GHV�VHUYLFHV��4XH�IDLUH�VL�XQH
SDUW�VLJQLILFDWLYH�GH�OD�SRSXODWLRQ�GRLW�FRQVDFUHU�SOXV�GH����GH�VHV�UHYHQXV�DX�SDLHPHQW�GH�FHV
VHUYLFHV�GH�EDVH�"�3HXW�RQ�PHWWUH�DX�SRLQW�XQH�WDULILFDWLRQ� j� IRUWH�FDSDFLWp�UHGLVWULEXWLYH�HW�TXHO
LQWpUrW�SUpVHQWH�W�HOOH��XQH�IRLV�FRQVLGpUp�VRQ�FR€W��SDU�UDSSRUW�j�OD�SHUSpWXDWLRQ�G
XQ�ILQDQFHPHQW
ILVFDO�"

3RXU� pFODLUHU� FH� YDVWH� GpEDW�� LO� QRXV� VHPEOH� LQWpUHVVDQW� G
LQWURGXLUH� XQH� GLVWLQFWLRQ� GDQV� QRWUH
pYDOXDWLRQ� GH� OD� GXUDELOLWp� HQWUH� OH� SDWULPRLQH� FRQVWLWXp� GHV� UpVHDX[� HW� FHOXL� GHV� VWDWLRQV� GH
WUDLWHPHQW� HW� G·pSXUDWLRQ�� /HV� UpVHDX[� DVVXUHQW� XQH� IRQFWLRQ� GH� GHVVHUWH� HQ� HDX� SRWDEOH� HW� GH
FROOHFWH�GHV�HDX[�XVpHV�j�GRPLFLOH��/HXU�XWLOLWp�HW�OHXU�FR€W�VH�UDSSRUWHQW�WRWDOHPHQW�DX[�DERQQpV
GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�HW�LO�VHPEOH�ORJLTXH�HW�OpJLWLPH�TX
LOV�VRLHQW�LQWpJUDOHPHQW
IDFWXUpV�j�FHV�GHUQLHUV��PR\HQQDQW�GHV�DMXVWHPHQWV�HQ�IDYHXU�GHV�PpQDJHV�OHV�SOXV�SDXYUHV�� (Q
UHYDQFKH��OH�SDLHPHQW�GX�WUDLWHPHQW�GH�O·HDX�EUXWH��SROOXpH�SDU�G·DXWUHV�XVDJHUV��(7�GH�O
pSXUDWLRQ
GHV�HDX[�XVpHV�FRQVWLWXH�XQH�GRXEOH�FRQWULEXWLRQ�GHV�DERQQpV�SRXU�O·HQYLURQQHPHQW�VXU�ODTXHOOH
RQ� SHXW� OpJLWLPHPHQW� V·LQWHUURJHU�� /HV� PpQDJHV� OHV� SOXV� SDXYUHV� GRLYHQW�LOV�DVVXUHU� SDU� OHXUV
SURSUHV�PR\HQV�OD�SURWHFWLRQ�GH�OHXU�VDQWp��WUDLWHPHQW�GH�O·HDX��HW�FRQWULEXHU�j�OD�PrPH�KDXWHXU
TX·XQ�PpQDJH�DLVp� j�OD�SUpVHUYDWLRQ�GX�SDWULPRLQH�FRPPXQ�TXH�FRQVWLWXH�OD�UHVVRXUFH�HQ�HDX
�pSXUDWLRQ��"�1H�SHXW�RQ�HQYLVDJHU�GH�VpSDUHU�OHV�IDFWXUHV�HQJHQGUpHV�SDU�FHV�GHX[� IRQFWLRQV�HW
IDLUH�SHVHU�OD�SUHPLqUH� �OHV�UpVHDX[��VXU�OHV�DERQQpV�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�HW�OD
VHFRQGH��OHV�VWDWLRQV��VXU�O
HQVHPEOH�GHV�FRQWULEXDEOHV�"

3RXU�DOLPHQWHU�FH�GpEDW��QRXV�DYRQV�HVVD\p�G
DSSUpKHQGHU�OHV�FRQVpTXHQFHV�G
XQH�WHOOH�VpSDUDWLRQ
SRXU�OD�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�GH�OD�UpJLRQ�(PLOLD�5RPDJQD��(Q�WHUPH�pFRQRPLTXH��LO�IDXW
SRXYRLU� LGHQWLILHU� OHV� FR€WV� TXH� OHV� WDULIV� DFWXHOV� VRQW� HQ� PHVXUH� GH� FRXYULU�� HQ� GLVWLQJXDQW� OHV
GLIIpUHQWHV�IRQFWLRQV�DVVXPpHV�SDU�OHV�LQIUDVWUXFWXUHV�
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/HV�LQIRUPDWLRQV�GLVSRQLEOHV�SHUPHWWHQW�GH�GLVWLQJXHU�WURLV�W\SHV�G·LQIUDVWUXFWXUHV��
- WUDLWHPHQW�HW�UpVHDX�GH�GLVWULEXWLRQ�G·HDX�SRWDEOH�
- FROOHFWH�GHV�HDX[�XVpHV�
- pSXUDWLRQ�GHV�HDX[�XVpHV�

(Q� HIIHW�� QRXV� GLVSRVRQV� SRXU� FKDFXQH� G·HOOHV� G·XQ� FR€W� HW� G·XQ� WDULI�� (Q� UHYDQFKH�� QRXV� QH
GLVSRVRQV�SDV�GH�GRQQpHV�VpSDUpHV�SRXU�OH�WUDLWHPHQW�HW�OD�GLVWULEXWLRQ�GH�O·HDX�SRWDEOH�

1RXV�VDYRQV�DXVVL�j�TXHO�W\SH�G·LQIUDVWUXFWXUH�VH�UDSSRUWHQW�OHV�QRXYHDX[�LQYHVWLVVHPHQWV�GpILQLV
SDU�OD�UpJLRQ�SRXU�PHWWUH�OHV�VHUYLFHV�HQ�FRQIRUPLWp�DYHF�OHV�QRUPHV�HXURSpHQQHV�

6XU�FHV�EDVHV��RQ�SHXW�GpILQLU�OH�FR€W�GXUDEOH�GHV�IRQFWLRQV��SULYpHV��HW��FRPPXQHV��DVVXPpHV�SDU
OHV�LQIUDVWUXFWXUHV�j�O·pFKHOOH�GH�OD�UpJLRQ��

7DEOHDX����²�&R€WV�GHV�IRQFWLRQV�SULYpHV�HW�FRPPXQHV�GH�(5

&R€W�GHV�IRQFWLRQV�SULYpHV &R€W�GHV�IRQFWLRQV�FRPPXQHV
'LVWULEXWLRQ� G·HDX� j
GRPLFLOH� �LQFOXDQW� OH
WUDLWHPHQW�

&ROOHFWH� GHV� HDX[
XVpHV

7UDLWHPHQW� GH� O·HDX
SRWDEOH

(SXUDWLRQ� GHV� HDX[
XVpHV

������ ¼���P � ����� ¼���P � 1RQ�FRQQX ������ ¼���P �

/H�WDULI�PR\HQ�DFWXHOOHPHQW�HQ�YLJXHXU�HQ�(5�HVW��UDSSHORQV�OH��GH������¼���P � ��/H�FR€W�WRWDO�GHV
IRQFWLRQV�SULYpHV�VH�PRQWH� j� ������¼���P � �� 8QH�DXJPHQWDWLRQ�GX�WDULI�PR\HQ�GH� �����¼���P �

��������SHUPHWWUDLW�OD�FRXYHUWXUH�GHV�FR€WV�GH�FHWWH�IRQFWLRQ��3RXU�OHV�PpQDJHV�OHV�SOXV�GpPXQLV�
XQH�IDFWXUH�DLQVL�Up�KDXVVpH�SqVHUDLW�������GHV�UHYHQXV��VRLW�PRLQV�TXH�OHV����FRQVLGpUpV�FRPPH
XQ�PD[LPXP�

/D� VpSDUDWLRQ� GX� SDWULPRLQH� �SULYp�� HW� GX� SDWULPRLQH� �FRPPXQ�� HX� pJDUG� DX[� IRQFWLRQV� TX
LOV
DVVXPHQW� �DX� EpQpILFH� GHV� VHXOV� DERQQpV� RX� GH� OD� FROOHFWLYLWp� GDQV� VRQ� HQWLHU�� DSSRUWH� XQH
VROXWLRQ� FRQFUqWH� HW� SROLWLTXHPHQW� GpIHQGDEOH� DX[� GLIILFXOWpV� UHQFRQWUpHV� HQ� (5� SRXU� DVVXUHU� OD
GXUDELOLWp� GHV� VHUYLFHV� G
HDX� HW� G
DVVDLQLVVHPHQW�� 6L� XQ� FRQVWDW� LGHQWLTXH� UpVXOWDLW� G
XQH� pWXGH
H[KDXVWLYH� VXU� O
,WDOLH�� OD� TXHVWLRQ�GX� SpULPqWUH� GHV� VHUYLFHV� GRQW� OD� GXUDELOLWp� GRLW� rWUH� SULVH� HQ
FKDUJH�SDU� OHV� DERQQpV�PpULWHUDLW�G
rWUH� SRVpH�� 0LHX[� YDXW��DX� PRLQV� j� FRXUW� HW� PR\HQ� WHUPH�
FLUFRQVFULUH�OHV�LQIUDVWUXFWXUHV�SRXU�OHVTXHOOHV�XQ�HIIRUW�G
DXWRQRPLH�ILQDQFLqUH�GRLW�rWUH�GpYHORSSp�
SOXW{W�TXH�G
HVVD\HU�GH�WHQGUH�j�EUqYH�pFKpDQFH�YHUV�XQH�DXWRQRPLVDWLRQ�ILQDQFLqUH�FRPSOqWH�GH
FHV� VHUYLFHV� DX� ULVTXH� GH� UHQFRQWUHU� GHV� RSSRVLWLRQV� IRUWHV� GH� OD� SRSXODWLRQ� HW� G
LQFLWHU� OHV
UHVSRQVDEOHV�SROLWLTXHV�j�EULFROHU�GHV�DUUDQJHPHQWV�SRXU�FRQWRXUQHU�OD�UpIRUPH�

��  $72���%RORJQD

/
$72���G·(PLOLH�5RPDJQH�FRwQFLGH�DYHF�OHV�OLPLWHV�GH�OD�3URYLQFH�GH�%RORJQH��&
HVW�O
$72�OH�SOXV
SHXSOp�GH�WRXWH�OD�UpJLRQ��DYHF�SUqV�GH���������KDELWDQWV��HW�ULFKH�GH����FRPPXQHV�

/
$72���HVW�DOOp�DX�ERXW�GX�SURFHVVXV�GH�OD�ORL�*DOOL���OHV�FRPPXQHV�RQW�IRUPp�XQ�FRQVRUWLXP��TXL
D� GUHVVp� O
LQYHQWDLUH� GH� OHXU� SDWULPRLQH� HQ� HDX� HW� HQ� DVVDLQLVVHPHQW�� pODERUp� XQ� SODQ
G
LQYHVWLVVHPHQW� HW� FRQFpGp� j� XQH� VRFLpWp� j� FDSLWDX[� PL[WHV� OH� QRXYHDX� VHUYLFH� G
HDX� HW
G
DVVDLQLVVHPHQW�

/
KLVWRLUH�FRPPHQFH�HQ�������TXDQG�OHV�FRPPXQHV�FUpHQW�OH�FRQVRUWLXP�&$5��´ &RQVRU]LR�$FTXH
5HQRµ�� SRXU� OD� FRQVWUXFWLRQ� GH� O
DTXHGXF� GH� 5HQR�� (Q� ������ $0*$� %RORJQD�� XQH� FRPSDJQLH
SXEOLTXH� GH� GLVWULEXWLRQ� G
HDX� HW� GH� JD]� DX� FDSLWDO� PXQLFLSDO� �D]LHQGD�� GHYLHQW� O
RSpUDWHXU� GHV



/H�FDGUH�LQVWLWXWLRQQHO�GHV�VHUYLFHV�G·HDX�SRWDEOH�HW�G·DVVDLQLVVHPHQW�HQ�,WDOLH

&��3H]RQ�²�%��%DUUDTXp�
���

VHUYLFHV�SODFpV�VRXV�OD�UHVSRQVDELOLWp�GX�FRQVRUWLXP��(Q�������O
RSpUDWHXU�SXEOLF�VH�GLYHUVLILH�GDQV
OH�WUDLWHPHQW�GHV�HDX[�XVpHV�HW�V
DIILFKH�FRPPH�RSpUDWHXU�HQ�pQHUJLH�HW�HQYLURQQHPHQW��'DQV�OHV
GHX[�DQV��LO�SURSRVH�GHV�RIIUHV�LQFOXDQW�FR�JpQpUDWLRQ�HW�FKDXIIDJH�XUEDLQ�� (Q� ������OD�YLOOH�GH
%RORJQH�GpFLGH�GH�IXVLRQQHU�FHW�RSpUDWHXU�PXOWLVHUYLFHV�DYHF�$0,8��JHVWLRQQDLUH�GH�VHV�GpFKHWV
PpQDJHUV��6($%2�HVW�Qp�� /H� �HU�QRYHPEUH�������6($%2�IXVLRQQH�DYHF� ���DXWUHV�FRPSDJQLHV
SXEOLTXHV� RSpUDQW� GDQV� OHV� DXWUHV� 3URYLQFHV� GH� OD� UpJLRQ� (PLOLD� 5RPDJQD��(OOH� HVW� SULYDWLVpH� j
KDXWHXU� GH� ���� SDU� OH� ELDLV� G
XQH� LQWURGXFWLRQ� HQ� ERXUVH� HQ� MXLQ� ������ 6($%2� GHYLHQW� OD
FRPSDJQLH�PXOWLVHUYLFHV�j�FDSLWDX[�PL[WHV�+(5$��GpWHQXH�j�����SDU�OHV�FRPPXQHV�GRQW�HOOH�JqUH
OHV�VHUYLFHV�HW�j�����SDU�GHV�LQYHVWLVVHXUV�SULYpV�HW�LQVWLWXWLRQQHOV�

+(5$�HVW�XQH�KROGLQJ��(OOH�SRVVqGH������GHV�ILOLDOHV�TXL�RSqUHQW�ORFDOHPHQW�GDQV���SURYLQFHV��
%RORJQD��5LPLQL��5DYHQQD�/XJR��)RUOL�&HVHQD�HW�,PROD�)DHQ]D��(OOH�D�DXMRXUG
KXL�DWWHLQW�XQH�WDLOOH
���������SHUVRQQHV�DOLPHQWpHV�HQ�HDX�SRWDEOH�HW�HQ�DVVDLQLVVHPHQW��TXL�IRQW�G
HOOH�XQ�RSpUDWHXU
LPSRUWDQW� HQ� ,WDOLH� GX� 1RUG�� (OOH� HVW� GRQF� VXVFHSWLEOH� GH� V
pWHQGUH� HQFRUH� HQ� (5�� PDLV� DXVVL
DLOOHXUV��VRQ�VWDWXW�GH�VRFLpWp�j�FDSLWDX[�PL[WHV�O
DXWRULVDQW�j�JpUHU�OHV�VHUYLFHV�GH�FRPPXQHV�QRQ
DFWLRQQDLUHV��FH�TXL�HVW�LQWHUGLW�DX[�VRFLpWpV�j�FDSLWDX[�SXEOLFV�

/H����GpFHPEUH�������O
DVVHPEOpH�GHV����FRPPXQHV�GH�OD�3URYLQFH�GH�%RORJQD�HW�OH�JRXYHUQHXU
GH� OD� 3URYLQFH� RQW� DSSURXYp� OH� SODQ� G
LQYHVWLVVHPHQW� SRXU� OH� VHUYLFH�G
HDX� HW� G
DVVDLQLVVHPHQW
�¼ ����0��GH����FRPPXQHV�HW�VD�FRQFHVVLRQ�SRXU����DQV�j�+(5$��/HV�GHX[�FRPPXQHV�UHVWDQWHV
FRQWLQXHURQW�G
rWUH�DOLPHQWpHV�HQ�HDX�HW�HQ�DVVDLQLVVHPHQW�SDU�OD�FRPSDJQLH�PXQLFLSDOH�625*($
MXVTX
HQ�GpFHPEUH�������&HV�GHX[�FRPSDJQLHV�Q
RQW�SDV�pWp�VpOHFWLRQQpHV�VXU�DSSHO�G
RIIUHV��FH
TXL� DXUDLW� pWp� OH� FDV� VL� HOOHV� DYDLHQW� pWp� j� FDSLWDX[� SULYpV��� PDLV� DX� WHUPH� G
XQ� SURFHVVXV� GH
EHQFKPDUNLQJ�

/D�FKURQLTXH�GHV�LQYHVWLVVHPHQWV�D�WHQX�FRPSWH�GHV�WDULIV�FRUROODLUHV�HW�GH�OHXU�DFFHSWDELOLWp�SDU�OD
SRSXODWLRQ�

7DEOHDX����²�,QYHVWLVVHPHQWV�HW�WDULIV�GH�$72��

���� ���� ����
,QYHVWLVVHPHQWV�0¼ ���� �� ��
7DULIV�¼���P � ����� ����� �����

/HV� LQYHVWLVVHPHQWV� VRQW� VHQVpV� rWUH� GX� PrPH� RUGUH� GH�JUDQGHXU� DSUqV� ������ VRLW�¼���� 0�DQ�
HQWUDvQDQW�GHV�KDXVVHV�DQQXHOOHV�GH�O
RUGUH�GH�����$�FH�FRPSWH��RQ�HVW�ORLQ�GHV�¼�����0�GX�SODQ
G
LQYHVWLVVHPHQW��$X�ERXW�GH����DQV��O
LQYHVWLVVHPHQW�FRQVHQWL�VH�PRQWHUDLW�j�PRLQV�GH�OD�PRLWLp�GX
EHVRLQ�GH� ILQDQFHPHQW�LGHQWLILp�SDU�OD�3URYLQFH�HW�OHV�FRPPXQHV��4XLG�GX�UHVWH� "�1RWRQV� j�FH
VWDGH��TXH�OH�FRQVRUWLXP�D�GpFLGp�GH�VXEYHQWLRQQHU�OH�SODQ�G
LQYHVWLVVHPHQW�j�KDXWHXU�GH�¼�����0
VXU�XQH�SpULRGH�DOODQW�GH������j������

��  'XUDELOLWp�GH�O
$72��

1RXV�DYRQV�UHFRQVWLWXp�OH�FR€W�GH�O·$72�GH�%RORJQD��EDVp�DYDQW�WRXW�VXU�XQ�LQYHVWLVVHPHQW�GH
UHQRXYHOOHPHQW�RX�GH�PLVH�HQ�FRQIRUPLWp��HQ�������¼���P � ���

7DEOHDX����²�'XUDELOLWp�pFRQRPLTXH�GH�$72��

&R€W
G·H[SORLWDWLRQ

$PRUWLVVHPHQW 5pPXQpUDWLRQ�GX�FDSLWDO &R€W�WRWDO

$72���%RORJQD ���� ����� ����� �����
5pJLRQ�(5 ����� ����� ����� �����
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&��3H]RQ�²�%��%DUUDTXp
���

/HV�WDULIV�HQ�YLJXHXU�IRQW�DSSDUDvWUH�OHV�GpIDXWV�GH�UHFHWWH�XQLWDLUH�VXLYDQWV��

7DEOHDX����²�&R€W�HW�SUL[�XQLWDLUH�GH�$72��

&R€W�WRWDO
XQLWDLUH

3UL[�HQ����� 3UL[�²�FR€W�XQLWDLUH

$72���%RORJQD ����� ����� �������
5pJLRQ�(5 ����� ���� �������

$�O·pFKHOOH�GH�O·$72�GH�%RORJQD��LO�IDXGUDLW�TXH�OHV�WDULIV�DXJPHQWHQW�HQ�PR\HQQH�GH�����SRXU
TXH�OHV�FR€WV�GX�VHUYLFH�LQWpJUp�VRLHQW�HQWLqUHPHQW�UHFRXYUpV�

6L�O·RQ�FRQVLGqUH�FH�TXH�UHSUpVHQWHUDLW�FHWWH�DXJPHQWDWLRQ�GDQV�OH�UHYHQX�GHV�PpQDJHV� LWDOLHQV
GLVSRVDQW�GH�PRLQV�GH�¼��������DQ��OHXU�IDFWXUH�DQQXHOOH�SDVVHUDLW�GH��������¼�j����� ¼��RX�GH
�����j������GH�OHXU�UHYHQX�DQQXHO�

2Q�UHPDUTXH�SDU�DLOOHXUV�TXH�OH�WDULI�SUDWLTXp�HQ������SHUPHW�OD�FRXYHUWXUH�GHV�FR€WV�GX�VHUYLFH
G·HDX�SRWDEOH�������¼���P � ��HW�����GX�FR€W�GH�OD�FROOHFWH�GHV�HDX[�XVpHV��$XWUHPHQW�GLW��VL�O·RQ
UHVWUHLQW� OH� VHQV� GH� OD� GXUDELOLWp� GHV� VHUYLFHV� j� FHOOH� GX� UHFRXYUHPHQW� LQWpJUDO� GHV� FR€WV� GH
GLVWULEXWLRQ� HW� GH� FROOHFWH�� OHV� VHUYLFHV� G·HDX� HW� G·DVVDLQLVVHPHQW� GH� O·$72� GH� %RORJQD� VRQW
GXUDEOHV� DX� WDULI� HQ� YLJXHXU�� (Q� UHYDQFKH�� OH� ILQDQFHPHQW� GHV� LQIUDVWUXFWXUHV� j� YRFDWLRQ
HQYLURQQHPHQWDOH�Q·HVW�SDV�DVVXUp�SDU�OHV�DERQQpV�GH�FHV�VHUYLFHV�

3RXU� FH� TXL� FRQFHUQH� OD� GXUDELOLWp� HQYLURQQHPHQWDOH� GHV� VHUYLFHV� G·HDX�HW� G·DVVDLQLVVHPHQW� GH
O·$72�GH�%RORJQD�²�GRQF�OD�SUHVVLRQ�H[HUFpH�VXU�OD�UHVVRXUFH�HW�OD�TXDOLWp�GHV�UHMHWV�GDQV�OH�PLOLHX
²�GHV�pOpPHQWV�QRXV�VRQW�GRQQpV�SDU�OD�UpJLRQ�HW�OHV�WUDYDX[�TX·HOOH�D�SODQLILpV�

&HUWDLQV�LQYHVWLVVHPHQWV�UHOqYHQW�GH�FHWWH�GLPHQVLRQ�GH�OD�GXUDELOLWp��'·DXWUHV�YRQW�SOXW{W�SHVHU�VXU
OD�GXUDELOLWp�pFRQRPLTXH�VWULFWR�VHQVX�GHV�VHUYLFHV��UpQRYDWLRQ�GHV�UpVHDX[���,O�FRQYLHQW�GRQF�GH�OHV
GLVWLQJXHU�SDU�QDWXUH�

/HV�UpVXOWDWV�VRQW�OHV�VXLYDQWV��

7DEOHDX����²�'XUDELOLWp�pFRQRPLTXH�GH�$72���HW�(5

&R€W�G·H[SORLWDWLRQ $PRUWLVVHPHQW 5pPXQpUDWLRQ� GX
FDSLWDO

&R€W�WRWDO

���� 0$1 ���� 0$1 ���� 0$1 ���� 0$1
$72���%RORJQD ���� ����� ����� ����� ����� ����� ����� �����
5pJLRQ�(5 ����� ���� ����� ����� ����� ����� ����� �����
0$1���PLVH�DX[�QRUPHV

/H�VXSSOpPHQW�GH�FR€W�LQGXLW�SDU� OHV� LQYHVWLVVHPHQWV� SUpYXV� HVW�GH� �����¼���P � � SRXU� O·$72� GH
%RORJQH��GRQW�������¼���P � �SRXU�OD�FROOHFWH�GHV�HDX[�XVpHV�HW�������¼���P � �SRXU�O·pSXUDWLRQ��/D
FRXYHUWXUH�GH�FHV�LQYHVWLVVHPHQWV�VXSSRVH�XQH�DXJPHQWDWLRQ�GX�WDULI�PR\HQ�GH�VHXOHPHQW�����
�HX�pJDUG�j�OD�KDXVVH�GH�����GXH�j�O
HIIHW�GH�UDWWUDSDJH��

&·HVW�GRQF�HVVHQWLHOOHPHQW�VXU�O·pSXUDWLRQ�GHV�HDX[�XVpHV�TXH�VH�FRQFHQWUHQW�OHV�LQYHVWLVVHPHQWV�j
YHQLU�� 6L� O·RQ� FRQVLGqUH� TXH� FHV� LQYHVWLVVHPHQWV� VH� UDSSRUWHQW� j�OD� VDWLVIDFWLRQ� GHV� QRUPHV
HQYLURQQHPHQWDOHV�� HW� TXH� O
HIIRUW� GHPDQGp� DX[� DERQQpV� GRLW� VH� SRUWHU� H[FOXVLYHPHQW� VXU� OHV
UpVHDX[� �HW�VXU�OH�WUDLWHPHQW�GH�O
HDX�SRWDEOH��IDXWH�GH�SRXYRLU�OH�GLVWLQJXHU���RQ�REWLHQW�XQ�FR€W
GXUDEOH�GH����������������VRLW������� ¼���P � �RX�XQ�WDULI�WUqV�SURFKH��¼��������GH�FHOXL�FRQVLJQp
SDU�FRQWUDW�SRXU������
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&��3H]RQ�²�%��%DUUDTXp�
���

(Q� UHYDQFKH�� VL� O·RQ� FRQVLGqUH� TXH� OHV� DERQQpV� GHV� VHUYLFHV� G·HDX� HW� G·DVVDLQLVVHPHQW� GRLYHQW
DVVXUHU�VHXOV�OH�UHFRXYUHPHQW�GHV�FR€WV�\�FRPSULV�HQYLURQQHPHQWDX[��O·DXJPHQWDWLRQ�GH�WDULIV�VH
GpFRPSRVH�FRPPH�VXLW��

7DEOHDX����²�'XUDELOLWp�HQYLURQQHPHQWDOH�GH�$72���HW�(5

3UL[����� &R€W������DYDQW�,QY� &R€W������DYHF�,QY��(QY�
$72���%RORJQD ����� ����� �����
5pJLRQ�(5 ���� ����� �����

'DQV� FHWWH� K\SRWKqVH�� OHV� PpQDJHV� j� UHYHQXV� IDLEOHV� ���¼� �����DQ�� YHUUDLHQW� OD� SDUW� GH� OHXU
UHYHQX�FRQVDFUp�j�O·HDX�HW�j�O·DVVDLQLVVHPHQW�SDVVHU�GH�����¼�j����� ¼��RX�GH������j������

'DQV�FH�FRQWH[WH�SOXW{W�WHQGX��TXHOOH�HVW�OD�SODFH�GHV�DERQQpV�GDQV�OD�QRXYHOOH�JRXYHUQDQFH�GX
VHUYLFH�G
HDX�HW�G
DVVDLQLVVHPHQW�GH�O
$72���"

&H�TX
LO�HVW�FRQYHQX�G
DSSHOHU�OD�SDUWLFLSDWLRQ�GHV�DERQQpV�SUHQG�OD�IRUPH�G
XQ�FRPLWp�FRQVXOWDWLI
GHV� DERQQpV� �&RPLWDWR� &RQVXOWLYR� GHJOL� 8WHQWL�� KpEHUJp� SDU� O
DJHQFH� ORFDOH� GH� UpJXODWLRQ� �$�
$72��� &H� FRPLWp� FRPSWH� ��� PHPEUHV� UHSUpVHQWDQW� OHV� DVVRFLDWLRQV� GH� FRQVRPPDWHXUV� HW� GH
SURWHFWLRQ�GH�O
HQYLURQQHPHQW��DLQVL�TXH�GHV�UHSUpVHQWDQWV�V\QGLFDX[��/H�FRPLWp�D�OD�SRVVLELOLWp�GH
IRUPXOHU�GHV�DYLV�VXU�OD�UpJXODWLRQ��OHV�WDULIV��HW�WRXWH�DFWLYLWp�SRXUVXLYLH�SDU�$�$72��,O�SHXW�DYRLU
DFFqV�DX[�LQIRUPDWLRQV�UHODWLYHV�j�O
DSSUpFLDWLRQ�GX�VHUYLFH�SDU�OHV�DERQQpV��DX[�UpFODPDWLRQV�HW
DX[�SODLQWHV�GpSRVpHV��,O�SHXW�HQILQ�IRUPXOHU�GHV�UHFRPPDQGDWLRQV�SRXU�DPpOLRUHU�OD�WUDQVSDUHQFH
HW�O
DFFqV�DX�VHUYLFH��(PDQXHOH�/RELQD��36,58��*UHHQZLFK�8QLYHUVLW\��������UDSSRUWH�HQ�VXEVWDQFH
OHV�SURSRV�WHQXV�SDU�XQ�GHV�PHPEUHV�GH�FH�FRPLWp�HQ� ����� ��OH�FRPLWp�DXUDLW�GHV�GLIILFXOWpV� j
REWHQLU�GH�O
DJHQFH�GH�UpJXODWLRQ�OHV�GRFXPHQWV�DX[TXHOV�LO�HVW�VHQVp�DYRLU�DFFqV�SRXU�UHPSOLU�VD
PLVVLRQ�� OH� FRPLWp� GpSHQG� WRWDOHPHQW� GX� ILQDQFHPHQW� GH� O
DJHQFH� �ODTXHOOH� GRLW� SUpOHYHU� OHV
VRPPHV� QpFHVVDLUHV� VXU� OHV� UHFHWWHV� G
DERQQHPHQW� HW� QRQ� VXU� OHV� FRPPXQHV� FRPPH
SUpFpGHPPHQW����LO�Q
D�QL�OHV�PR\HQV�GH�FRPPLVVLRQQHU�GHV�H[SHUWV�LQGpSHQGDQWV��QL�GH�IDLUH�GHV
HQTXrWHV�DXSUqV�GHV�DERQQpV�HW�QH�FRPPXQLTXH�TX
j�WUDYHUV�VRQ�VLWH�,QWHUQHW�

3RXU�FRQFOXUH��RQ�SHXW�V
LQWHUURJHU�VXU�O
LQWpUrW�GH�OD�SULYDWLVDWLRQ�SDUWLHOOH�GH�6($%2�TXL�GH�����
SXEOLTXH�GHYLHQW�VRXV�OH�QRP�GH�+(5$�SDUWLHOOHPHQW�FRWpH�HQ�ERXUVH��HW�DYHF�ODTXHOOH�O
DXWRULWp
ORFDOH�GH�UpJXODWLRQ��$�$72��GRLW�IRUPDOLVHU�VHV�UHODWLRQV�SDU�XQ�FRQWUDW��(VW�FH�RX�QRQ�IDYRUDEOH
j�OD�GXUDELOLWp�GX�VHUYLFH�G
HDX�HW�G
DVVDLQLVVHPHQW�GH�OD�3URYLQFH�GH�%RORJQH�"

$�SULRUL��RQ�SHXW�FRQVLGpUHU�TXH�OD�SULYDWLVDWLRQ�SDUWLHOOH�GH�+(5$�Q
HVW�SDV�GH�QDWXUH�j�DPpOLRUHU
OD�GXUDELOLWp�GX�VHUYLFH��3OXVLHXUV�DUJXPHQWV�FRQYHUJHQW�GDQV�FH�VHQV���OD�GLVWULEXWLRQ�GH�GLYLGHQGHV
UpGXLW�G
DXWDQW�OD�FDSDFLWp�G
DXWRILQDQFHPHQW�GX�VHUYLFH��6($%2�DIILFKDLW�GH�ERQV�UpVXOWDWV�PDOJUp
XQH�FURLVVDQFH�H[WHUQH�WUqV�UDSLGH�HW�LO�QH�V
DJLVVDLW�GRQF�SDV�GH�OH�VDQFWLRQQHU��&HV�DUJXPHQWV
IRQW�VHQV���HQ�������+(5$�D�GLVWULEXp�����GH�VHV�EpQpILFHV�HW�VRQ�3UpVLGHQW�D�DORUV�DIILUPp�TXH�OD
SROLWLTXH�GH�OD�FRPSDJQLH�HQ�OD�PDWLqUH�VHUDLW�PDLQWHQXH��6($%2�DVVXUDLW�OD�GLVWULEXWLRQ�G
HDX�GH
�������GH�OD�SRSXODWLRQ�GH�O
$72����FROOHFWDLW�OHV�HDX[�XVpHV�GH�������HW�pSXUDLW�OHV�HDX[�XVpHV
GH���������UpSDUWLH�VXU����FRPPXQHV�GRQW�OD�YLOOH�GH�%RORJQH��(Q������6($%2�DIILFKDLW�XQ�WDX[
GH�UHWRXU�VXU�LQYHVWLVVHPHQW�GH������HW�DYDLW�DWWHLQW�XQ�WDX[�GH�UHFRXYUHPHQW�GHV�FR€WV�GH�������
(Q�IDLW��LO�VHPEOH�TXH�OD�WUDQVIRUPDWLRQ�GH�6($%2�HQ�+(5$�DLW�G
DERUG�SURILWp�j�VHV�DFWLRQQDLUHV
SXEOLFV�TXL�RQW�UHWLUp�GH�OD�FRWDWLRQ�GH�����GX�FDSLWDO�XQ�JDLQ�GH�¼�������0��GRQW� ¼�����0�DX
SURILW�GH�OD�YLOOH�GH�%RORJQH��6L�O
DGPLQLVWUDWLRQ�PXQLFLSDOH�D�IDLW�VDYRLU�TXH�FH�JDLQ�VHUDLW�UpLQYHVWL
GDQV�OH�VHUYLFH�G
HDX�HW�G
DVVDLQLVVHPHQW�$72����IRUFH�HVW�GH�FRQVWDWHU�TXH�OD�VXEYHQWLRQ�GpFLGpH
HQ� ����� V
pWDEOLW� j� PRLQV� GX� TXDUW� GX� JDLQ� JpQpUp� SDU� OD� SULYDWLVDWLRQ�GH� ����� � ¼����� 0� YV
¼ ����0��

0DLV�RQ�SHXW�DXVVL�FRQVLGpUHU�TXH�OHV�DFWLRQQDLUHV�SXEOLFV�RQW�GpJDJp�DYHF�FHW�DSSRUW�G
DUJHQW
IUDLV�XQH�PDUJH�GH�PDQ±XYUH�ILQDQFLqUH�SRXU�SDUHU�DX[�FRQIOLWV�TX
XQH�DXJPHQWDWLRQ�WURS�VpYqUH



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�HQ�(XURSH

&��3H]RQ�²�%��%DUUDTXp
���

GHV�SUL[�SRXUUDLW� IDLUH�QDvWUH�� )DXWH�GH�VDYRLU�MXVTX
R•�OHV�SUL[�SHXYHQW�DXJPHQWHU��FHWWH�UpVHUYH
SRXUUDLW� VHUYLU� GH� YDULDEOH� G
DMXVWHPHQW� HQ� ILVFDOLVDQW� VL� EHVRLQ� XQH� SDUWLH� GX� ILQDQFHPHQW�� (OOH
GRQQH�HQ�WRXW�FDV�DX[����FROOHFWLYLWpV�FRQFHUQpHV�XQH�FDSDFLWp�G
DMXVWHPHQW�TX
DXFXQH�Q
DXUDLW�SX
DYRLU�j�HOOH�VHXOH�

/H�SDUL�GH�OD�ORL�*DOOL��V
LO�FRQVLVWDLW�j�SURIHVVLRQQDOLVHU�OH�VHFWHXU�GH�O
HDX�HQ�,WDOLH�HVW�JDJQp�VXU
O
$72�����OHV�FROOHFWLYLWpV��DQFLHQQHV�UHVSRQVDEOHV�GH�OD�GLVWULEXWLRQ�G
HDX�HW�GH�O
DVVDLQLVVHPHQW��VH
UHWURXYHQW� DFWLRQQDLUHV�� GLULJHDQWHV� �PHPEUH� GX� &$�� HW� UpJXODWULFHV� G
XQ� RSpUDWHXU�� (OOHV� VRQW
LQWpUHVVpHV�DX�VXFFqV�pFRQRPLTXH�HW�ILQDQFLHU�GH�+(5$��OXL�DVVLJQHQW�GHV�REMHFWLIV�SDU�FRQWUDW�HW
SHXYHQW��HQ�WDQW�TX
DXWRULWpV�SROLWLTXHV� GH� FRQWU{OH��DMXVWHU� OHXU� LQWHUYHQWLRQ� GH� WLHUV� SD\DQW� DX[
GLIILFXOWpV�RSpUDWLRQQHOOHV�UHQFRQWUpHV�SDU�OD�FRPSDJQLH�SRXU�UHFRXYUHU�VHV�FUpDQFHV�



/H�FDGUH�LQVWLWXWLRQQHO�GHV�VHUYLFHV�G·HDX�SRWDEOH�HW�G·DVVDLQLVVHPHQW�HQ�,WDOLH

&��3H]RQ�²�%��%DUUDTXp�
���

5pIpUHQFHV

$QWRQLROL� %�� ������� �� /H� VHUYLFH� GH� O
HDX� HQ� ,WDOLH� �� 2UJDQLVDWLRQ�� UpJXODWLRQ� HW� ILQDQFHPHQW�
SUpVHQWDWLRQ�DX�6pQDW�IUDQoDLV��/$776�

$72���(PLOLD�5RPDJQD����������3LDQR�G
DPELWR�GL�SULPD�DWWLYD]LRQH�GHO�6HUYL]LR�,GULFR�,QWHJUDWR�²
UHOD]LRQH�WHFQLFD��%RORJQD�

%DUUDTXp�%���������/HV�SROLWLTXHV�GH�O·HDX�HQ�(XURSH��/D�'pFRXYHUWH��FKDSLWUH�VXU�O·,WDOLH�

%UHXLO� /���&DQQHYD�*��� *DUFLD�6�� ������� �� ´$QDO\VLV�RI�WKH�(XURSHDQ�8QLRQ�([SOLFLW�DQG� ,PSOLFLW
3ROLFLHV� DQG� $SSURDFKHV� LQ� WKH� /DUJHU� :DWHU� 6HFWRUµ�� )LQDO� 5HSRUW� IRU� :RUN� 3DFNDJH� ��
(XURPDUNHW�

%XRQRUD��3�����������´:DWHU�0DQDJHPHQW��7KH�&HQWUDO�,WDO\�0RGHO�DQG�LWV�6SUHDGµ�
&RPPXQLFDWLRQ�IRU�;,,,�(FRQRPLF�+LVWRU\�&RQJUHVV��������-XO\�

'H� &DUOL� $OHVVDQGUR�� 0DVVDUXWWR� $��� 3DFFDJQDQ� 9DQLD� ������� /D� YDOXD]LRQH� HFRQRPLFD� GHOOH
SROLWLFKH� LGULFKH��� GDOO·� HIILFLHQ]D� DOOD� VRVWHQLELOLWD��(FRQRPLFD� GHOOH� IRQWL� GL� HQHUJLD� H� GHOO·
DPELHQWH�Qƒ����

&RPLWDWR�3HU�/D�9LJLODQ]D�6XOO·XVR�'HOOH�5LVRUVH�,GULFKH��´3UHVHQWD]LRQH�GHOOD�5HOD]LRQH�DQQXDOH�DO
3DUODPHQWR�VXOOR�VWDWR�GHL�VHUYL]L�LGULFL�$QQR�����µ�

&RPLWDWR�3HU�/D�9LJLODQ]D�6XOO·XVR�'HOOH�5LVRUVH�,GULFKH��´3UHVHQWD]LRQH�GHOOD�5HOD]LRQH�DQQXDOH�DO
3DUODPHQWR�VXOOR�VWDWR�GHL�VHUYL]L�LGULFL�$QQR�����µ�

&RPLWDWR�3HU�/D�9LJLODQ]D�6XOO·XVR�'HOOH�5LVRUVH�,GULFKH�� ´5HOD]LRQH�DQQXDOH�DO�3DUODPHQWR�VXOOR
VWDWR�GHL�VHUYL]L�LGULFL�$QQR�����µ�

&RPLWDWR�3HU�/D�9LJLODQ]D�6XOO·XVR�'HOOH�5LVRUVH�,GULFKH�� ´5HOD]LRQH�DQQXDOH�DO�3DUODPHQWR�VXOOR
VWDWR�GHL�VHUYL]L�LGULFL�$QQR�����µ�

&RPLWDWR�3HU�/D�9LJLODQ]D�6XOO·XVR�'HOOH�5LVRUVH�,GULFKH�� ´5HOD]LRQH�DQQXDOH�DO�3DUODPHQWR�VXOOR
VWDWR�GHL�VHUYL]L�LGULFL�$QQR�����µ�

'LUHFWLRQ� 'HV� 5HODWLRQV� (FRQRPLTXHV� ([WpULHXUHV� ������� �� ´/HV� 7H[WHV� GH�/LEpUDOLVDWLRQ� GH� OD
*HVWLRQ�GH�O
(DX�HQ�,WDOLHµ��)LFKH�(QMHX�)RUXP�(QYLURQQHPHQW�

'LUHFWLRQ�'HV�5HODWLRQV�(FRQRPLTXHV�([WpULHXUHV����������´*HVWLRQ�HW�7UDLWHPHQW�GHV�(DX[�8VpHV
8UEDLQHV���,WDOLHµ��)LFKH�GH�6\QWKqVH�

*RULD�� $��� DQG� /XJDUHVL�� 1�� ������� �� ´7KH� (YROXWLRQ� RI� WKH� ZDWHU� 5HJLPH� LQ� ,WDO\µ�� (XZDUHQHVV
SURMHFW�

*XpULQ�6FKQHLGHU�� /��� 1DNKOD�� 0��� *UDQG� G
(VQRQ�� $�� ������� �� ´*HVWLRQ� HW� 2UJDQLVDWLRQ� GHV
6HUYLFHV�3XEOLFV�G
(DX�HQ�(XURSH���$WWUDLWV�HW�/LPLWHV�GH�OD�5pJXODWLRQ�j�OD�)UDQoDLVH�GHV�6HUYLFHV
G
(DXµ��&DKLHU�GX�&*6�GH�O
(FROH�GHV�0LQHV��Q�����

/DERUDWRULR� 8WLOLWLHV� 	� (QWL� /RFDOL� ������� $QDOLVL� GL� &RQJUXLWD·� GHL�&RVWL� GHO� 6HUYL]LR� 5LILXWL� SHU
O·$72���%RORJQD��3ULPD�%R]]D



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�HQ�(XURSH

&��3H]RQ�²�%��%DUUDTXp
���

/RELQD�� (��� 0DWLQR� 3DROD� ������� �� '���� :DWHU7LPH� FDVH� VWXG\� ²� %RORJQD� ,WDO\�� RQH� RI� WKH� ��
:DWHU7LPH� FDVH� VWXGLHV� RQ� GHFLVLRQ�PDNLQJ� RQ� ZDWHU� V\VWHPV�� :DWHU7LPH� SURMHFW�� 8QLYHUVLW\� RI
*UHHQZLFK���WK�0DUFK�

0DQJDQR�� $�� ������� �� ´/D� *HVWLRQ� GHV� VHUYLFHV� G·HDX� HQ� ,WDOLHµ� &RPPXQLFDWLRQ� j� OD�6HPDLQH
(XURSpHQQH�GH�O
(DX������PDUV��(1*5()��0RQWSHOOLHU�

0DVVDUXWWR��$�����������´$JULFXOWXUH��:DWHU�5HVRXUFHV�DQG�:DWHU�3ROLFLHV�LQ�,WDO\µ��)HHP�:RUNLQJ
3DSHU��Q������0LODQ�

0DVVDUXWWR��$�����������´:DWHU�,QVWLWXWLRQV�DQG�0DQDJHPHQW�LQ�,WDO\µ��:RUNLQJ�3DSHU�1R��������
HFR��8QLYHUVLWj�GHJOL�6WXWL�GL�8GLQH�

0DVVDUXWWR�� $��� GH� &DUOL� $��� 3DFFDJQDQ� 9��� 9HUJD� 9�� ������� $QDOLVL� HFRQRPLFD� D� VXSSRUWR� GHO
SLDQR�GL�WXWHOD�GHOOD�5HJLRQH�(PLOLD�5RPDJQD��8QLYHUVLWD�%RFFRQL��0LODQR

9LWROR�� 7�� ������� �� ´5HVVRXUFHV� HQ� (DX� HW� 'pYHORSSHPHQW� HQ� ,WDOLH� HW� GDQV� OD� 0pGLWHUUDQpHµ�
&RPPXQLFDWLRQ�SRXU�(DX�HW�'pYHORSSHPHQW�'XUDEOH��������0DUV��3DULV�

:HE�VLWHV

KWWS���ZZZ�DFHDVSD�LW���$&($�6S$�
KWWS���ZZZ�DPJDVSD�LW���$0*$�6S$�
KWWS���ZZZ�FLSHFRPLWDWR�LW�0/B&LSH�DVS���&,3(��&RPLWDWR�,QWHUPLQLVWHULDOH�SHU�OD�SURJUDPPD]LRQH
HFRQRPLFD�
KWWS���ZZZ�IHGHUJDVDFTXD�LW���)HGHUJDVDFTXD��,WDOLDQ�DVVRFLDWLRQ�RI�ZDWHU�DQG�JDV�XWLOLWLHV�
KWWS���ZZZ�JUXSSRKHUD�LW�ERORJQD�VWRULDBDFTXDBJDV�DVS
KWWS���ZZZ�LWDOJDV�LW�KRPHBLWDOJDV���,WDOJDV�
KWWS���ZZZ�LUVD�UP�FQU�LW���,56$��,QVWLWXW�LWDOLHQ�GH�UHFKHUFKH�VXU�O
HDX
KWWS���ZZZ�LVWDW�LW���,67$7��,QVWLWXW�LWDOLHQ�GH�VWDWLVWLTXHV�
KWWS���ZZZ�PLQDPELHQWH�LW�6LWR�FYUL�FYUL�KWP� �� &RPLWDWR� SHU� OD� 9LJLODQ]D� VXOO
XVR� GHOOH� 5LVRUVH
,GULFKH�
KWWS���ZZZ�SURDTXD�LW���,QVWLWXW�GH�UHFKHUFKH�VXU�OHV�VHUYLFHV�G
LQWpUrW�JpQpUDO�GH�)HGHUJDVDFTXD�
KWWS���ZZZ�ZDWHUJDV�LW���3RUWDLO�G
LQIRUPDWLRQ�VXU�OHV�VHFWHXUV�GH�O
HDX�HW�GH�O
pQHUJLH



/D�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�GH�9LOD�1RYH�GH�*DLD

&��3H]RQ�²�*��)DXTXHUW�²�%��%DUUDTXp
���

6200$,5(

&+$3,75(���� /$� '85$%,/,7e� '(6� 6(59,&(6� '
($8� (7� '
$ 66$,1,66(0(17� '(� 9,/$� 129(� '(
*$,$��0$,������ ������������������������������������ ��������������������������������������������������� ����������������� ���

�� ,QWURGXFWLRQ������������������������������������������������������������������������������������������ ����������������� ���
�� /H�FDGUH�LQVWLWXWLRQQHO�GHV�VHUYLFHV�G
HDX�SRWDEOH�HW�G
DVVDLQLVVHPHQW�DX�3RUWXJDO ������ ���
�� /
DJJORPpUDWLRQ�GH�3RUWR���OHV�QRXYHDX[�WHUULWRLUHV�GH�O
HDX �������������������������������������� ���
�� /D�GXUDELOLWp�GH�OD�FRPSDJQLH�GH�O
HDX�HW�GH�O
DVVDLQLVVHPHQW�GH�9LOD�1RYD�GH�*DLD �� ���



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�HQ�(XURSH

&��3H]RQ�²�*��)DXTXHUW�²�%��%DUUDTXp
���

&KDSLWUH�� �� /D� GXUDELOLWp� GHV� VHUYLFHV� G
HDX� HW
G
DVVDLQLVVHPHQW�GH�9LOD�1RYH�GH�*DLD��PDL������

$XWHXUV���&��3(=21��*��)$848(57��%��%$55$48e

��  ,QWURGXFWLRQ

/H� 3RUWXJDO� FRQWLQHQWDO� FRPSWH� SUqV� GH� ������ NP�� HW� ��� 0� G
KDELWDQWV�� 6RQ� FOLPDW� HVW� VRXV
LQIOXHQFH� DWODQWLTXH� HW� PpGLWHUUDQpHQQH� �� DX� 1RUG�� OD� UpJLRQ� F{WLqUH� HW� OD� UpJLRQ� LQWpULHXUH
EpQpILFLHQW�G
XQ�FOLPDW�WHPSpUp�HW�SOXYLHX[�WDQGLV�TXH�OH�6XG�VH�FDUDFWpULVH�SDU�XQ�FOLPDW�FKDXG�HW
VHF��YHQWV�DIULFDLQV��

/HV�SUpOqYHPHQWV�G
HDX�DWWHLJQHQW�HQYLURQ������PLOOLDUGV�GH�PqWUH�FXEH�SDU�DQ��0$27���������(Q
PR\HQQH��OD�UHVVRXUFH�HQ�HDX�GLVSRQLEOH�HVW�FRQVLGpUDEOH��SRWHQWLHOOHPHQW�SOXV�GH������P � �SDU
KDELWDQW� HW� SDU� DQ�� PDLV� LQpJDOHPHQW� UpSDUWLH� GDQV� OH� WHPSV� HW� VXU� OH� WHUULWRLUH� SRUWXJDLV�� 8QH
UpJLRQ� FRPPH� O
$OJDUYH� HW� OH� 6XG� SRUWXJDLV� HQ� JpQpUDO� FRQQDLVVHQW� GHV� SUREOqPHV�GH� SpQXULH�
DFFHQWXpV�SDU�OD�SUHVVLRQ�GH�O
DFWLYLWp�WRXULVWLTXH�

/H�3RUWXJDO�VH�FDUDFWpULVH�DXVVL�SDU�XQ�IRUW�FRQWUDVWH�HQWUH�OHV�UpJLRQV�OLWWRUDOHV�R•�VH�FRQFHQWUH
O
HVVHQWLHO� GH� OD� SRSXODWLRQ� � HW� GH� O
DFWLYLWp� LQGXVWULHOOH� GX� SD\V�� HW�OHV� UpJLRQV� LQWpULHXUHV�
PRQWDJQHXVHV��SHX�GHQVHV�HW�pFRQRPLTXHPHQW�SHX�GpYHORSSpHV�

(Q�FRPSDUDLVRQ�DYHF�OHV�DXWUHV�SD\V�HXURSpHQV��OH�3RUWXJDO�DFFXVH�WRXMRXUV�XQ�FHUWDLQ�UHWDUG�GDQV
OH� GpYHORSSHPHQW� GH� VHV� VHUYLFHV� G
HDX� SRWDEOH� HW� VXUWRXW� G
DVVDLQLVVHPHQW�� PDOJUp� OHV
LQFRQWHVWDEOHV�SURJUqV�HQUHJLVWUpV�DX�FRXUV�GHV� ���GHUQLqUHV�DQQpHV��&
HVW�VDQV�GRXWH�OD�UDLVRQ
SRXU�ODTXHOOH�OD�OpJLVODWLRQ�SRUWXJDLVH�VH�FRQFHQWUH�GDYDQWDJH�VXU�O
DPpOLRUDWLRQ�GH�OD�FRXYHUWXUH
GHV�VHUYLFHV�TXH�VXU�OD�TXDOLWp�GH�O
HDX�� �

/D�UpSDUWLWLRQ�GHV�FRPSpWHQFHV�HQWUH�O
(WDW�HW�OHV�FROOHFWLYLWpV�ORFDOHV�D� IDLW�O
REMHW�GH�WHQVLRQV�DX
FRXUV�GX�;;qPH�VLqFOH��DYHF�XQ�UpJLPH�FHQWUDOLVp� j�O
H[WUrPH�VRXV�OD�GLFWDWXUH�6DOD]DU��SXLV�XQH
UHVWDXUDWLRQ� GHV� SUpURJDWLYHV� FRPPXQDOHV� DSUqV� OD� 5pYROXWLRQ� GH� ������ 0DLV� DFWXHOOHPHQW�� RQ
DVVLVWH� j� XQ� PRXYHPHQW� GH� UH�FHQWUDOLVDWLRQ� SDUWLHOOH� GH� OD� JRXYHUQDQFH� GHV� VHUYLFHV� G
HDX
DPRUFpH�SDU�OD�UpIRUPH�GH������� ��&HOOH�FL�SURSRVH�XQ�QRXYHDX�PRGqOH�GH�JHVWLRQ�GHV�VHUYLFHV
G
HDX��7UHL]H�DQQpHV� SOXV�WDUG�� FH� QRXYHDX� PRGqOH� UHVWH� SDUWLHOOHPHQW� DSSOLTXp� HW�FR�H[LVWH� GH
IDFWR�DYHF�OH�PRGqOH�RX�OD�QRUPH�SUpFpGHQWH��SDUWLFXOLqUHPHQW�GDQV�OHV�UpJLRQV�LQWpULHXUHV��0DLV
OD� UpRUJDQLVDWLRQ� LQVWLWXWLRQQHOOH� VH� IDLW� PDOJUp� WRXW� GH� IDoRQ� SOXV� VRXSOH� TXH� O·DSSURFKH
V\VWpPDWLTXH�GH�GpSDUWHPHQWDOLVDWLRQ��RX�GH�UpJLRQDOLVDWLRQ��DGRSWpH�HQ�,WDOLH�

/H� FDV� GX� 3RUWXJDO� HVW� GRQF� WRXW� j� IDLW� LQWpUHVVDQW� j� pWXGLHU� SRXU� QRWUH� SUREOpPDWLTXH� GX
UHJURXSHPHQW� LQWHUFRPPXQDO� HW� GH� VHV� HIIHWV� VXU� OD� JHVWLRQ� GHV� VHUYLFHV� SXEOLFV�� (W� VL� /LVERQQH
UHVWH� XQ� FDV� j� SDUW�� GX� IDLW� GH� O·DQFLHQQHWp� GH� O·HQWUHSULVH� SXEOLTXH� G·(WDW�� 3RUWR�� OD� GHX[LqPH
DJJORPpUDWLRQ�GX�SD\V��YD�IDLUH�O·REMHW�GH�FHWWH�pWXGH�GH�FDV��2Q�\�WURXYH�HQ�HIIHW�XQH�HQWUHSULVH
PXOWLPXQLFLSDOH� SRXU� O·DGGXFWLRQ� HW� OH� WUDLWHPHQW� GH� O·HDX� SRWDEOH�� YHQGXH�HQ� JURV� DX[� ��
FRPPXQHV�FRQFHUQpHV��3DUPL�FHOOHV�FL�QRXV�DYRQV�pWXGLp�OHV�WURLV�SULQFLSDOHV���OD�YLOOH�GH�3RUWR�TXL
JqUH�O·HDX�HW�O·DVVDLQLVVHPHQW�HQ�UpJLH���OD�SOXV�LPSRUWDQWH�FRPPXQH�GH�EDQOLHXH��9LOD�1RYD�GH
*DLD�� TXL� D� FUpp� XQH� HQWUHSULVH� SULYpH� OXL� DSSDUWHQDQW� SRXU� IRXUQLU� O·HDX�� O·DVVDLQLVVHPHQW�� HW
G·DXWUHV� VHUYLFHV� FRPPH� OD� FROOHFWH� GHV� GpFKHWV� HW� OD� JHVWLRQ� GH� �O·HDX� GDQV� OD� YLOOH�� �� HW� OD

���������������������������������������������
�� � 'X� PRLQV� MXVTX·j� OD� ORL� VXU� O·HDX� HW� OHV� GURLWV� VXU� OHV� UHVVRXUFHV� HQ� HDX� YRWpH� OH� ��� VHSWHPEUH� ������ TXL� FUpH
QRWDPPHQW�GHV�RUJDQLVPHV�GH�EDVVLQ�GRWpV�G·XQH�FDSDFLWp�ILQDQFLqUH�
�� �/RL�Qƒ��������



/D�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�GH�9LOD�1RYH�GH�*DLD

&��3H]RQ�²�*��)DXTXHUW�²�%��%DUUDTXp
���

GHX[LqPH�EDQOLHXH��0DWRVLQKRV��SRUW�LQGXVWULHO��TXL�D�FKRLVL�GH�GpOpJXHU�OD�JHVWLRQ�GH�VHV�VHUYLFHV
j� XQH� HQWUHSULVH� SULYpH�� &HOD� SHUPHW� GRQF� GH� UpIOpFKLU� j� SOXVLHXUV� DVSHFWV� j� OD� IRLV� GH� OD
PRGHUQLVDWLRQ�GHV�VHUYLFHV���OH�MHX�FHQWUDOLVDWLRQ��RX�FRQFHQWUDWLRQ����GpFHQWUDOLVDWLRQ���OHV�GLYHUVHV
IRUPXOHV�HQWUH�SXEOLF�HW�SULYp���OD�WUDQVYHUVDOLVDWLRQ�RX�OD�VHFWRULVDWLRQ�

��  /H�FDGUH�LQVWLWXWLRQQHO�GHV�VHUYLFHV�G
HDX�SRWDEOH�HW�G
DVVDLQLVVHPHQW�DX
3RUWXJDO

/RUVTXH� OH� 3RUWXJDO� D� IDLW� OD� UpYROXWLRQ� GHV� ±LOOHWV� HQ� ������ VHV� VHUYLFHV� SXEOLFV� G·HDX� HW
G·DVVDLQLVVHPHQW�Q·pWDLHQW�SDV�SOXV�GpYHORSSpV�TXH�FHX[�GX�%UpVLO���XQ�SHX�PRLQV�GH�OD�PRLWLp�GH
OD�SRSXODWLRQ�pWDLW�UDFFRUGpH� j�XQ�UpVHDX�SXEOLF�G·HDX�SRWDEOH��XQ�WLHUV�j�O·pJRXW��HW���� j�XQH
VWDWLRQ� G·pSXUDWLRQ�� /D� JHVWLRQ� GHV� VHUYLFHV�� LQLWLDOHPHQW� FRQFpGpH� DX� VHFWHXU�SULYp�� DYDLW� pWp
PXQLFLSDOLVpH�VRXV�OD�GLFWDWXUH�GDQV�O·HQWUH�GHX[�JXHUUHV��HW��GDQV�OH�FDV�GH�/LVERQQH��OH�VHUYLFH�GH
O·HDX�SRWDEOH�DYDLW�PrPH�pWp�FRQILp�j�XQ�pWDEOLVVHPHQW�SXEOLF�QDWLRQDO��O·(3$/�

/HV�FRPPXQHV�SRUWXJDLVHV�VRQW�DX�QRPEUH�GH�����HQYLURQ��HW�GH�����VXU�OH�FRQWLQHQW���F
HVW�j�
GLUH�TX·HOOHV�VRQW�ELHQ�SOXV�JUDQGHV�TXH�OHXUV�KRPRORJXHV�IUDQoDLVHV��j�OD�PrPH�pFKHOOH��QRXV�HQ
DXULRQV� �������� HW� FRPSWH� WHQX� GH� OD� UHODWLYH� DERQGDQFH� G·HDX�� VXUWRXW� DX� 1RUG� GX� SD\V� SOXV
SHXSOp��O·pFKHOOH�FRPPXQDOH�GH�JHVWLRQ�pWDLW�DGDSWpH�GDQV�OD�SOXSDUW�GHV�FDV�� /H�SUREOqPH�GHV
DQQpHV� ����� HW� ����� pWDLW� OH�PDQTXH�GH�PR\HQV� ILQDQFLHUV�� &RPPH� OD�GpPRFUDWLVDWLRQ� D� pWp
DVVH]� ODUJHPHQW� LGHQWLILpH� j� OD� JHVWLRQ� PXQLFLSDOH�� RQ� V·HVW� UHWURXYp� GH� IDLW� GDQV� XQ� V\VWqPH
SROLWLTXH�HQ�WHQVLRQ�HQWUH�(WDW�FHQWUDO�HW�FROOHFWLYLWpV�ORFDOHV��XQ�SHX�FRPPH�GDQV�OD�)UDQFH�GHV



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�HQ�(XURSH

&��3H]RQ�²�*��)DXTXHUW�²�%��%DUUDTXp
���

DQQpHV�������DYHF�XQ�UHIXV�GH�OD�SDUW�GH�FHV�GHUQLqUHV�GHV�SURSRVLWLRQV�GH�UHJURXSHPHQWV��RX
ELHQ�GH�GpOpJDWLRQ�DX�VHFWHXU�SULYp��SURSRVpHV�SDU�O·(WDW�DX�QRP�GH�O·HIILFDFLWp��8Q�GpSDVVHPHQW�D
pWp� SHUPLV� SDU� O·LQWpJUDWLRQ� j� O·(XURSH� GHV� ���� SHUPHWWDQW� DX� 3RUWXJDO� G·DFFpGHU� DX[� IRQGV� GH
FRKpVLRQ��HQ�SDUWLFXOLHU�SRXU�OHV�VHUYLFHV�SXEOLFV�G·HDX�HW�G·DVVDLQLVVHPHQW�

7RXWHIRLV��HQ������OD�GHVVHUWH�HQ�HDX�SRWDEOH�HW�HQ�DVVDLQLVVHPHQW�UHVWDLW�SUpRFFXSDQWH�������GH
OD�SRSXODWLRQ�pWDLW�GHVVHUYLH�HQ�HDX�SRWDEOH�HW�����SDU�XQ�UpVHDX�G
pJRXWV��6HXOHPHQW�����GHV
HDX[�XVpHV�FROOHFWpHV�pWDLHQW�WUDLWpHV�DYDQW�OHXU�UHMHW�GDQV�OH�PLOLHX��2&'(���������/D�TXDOLWp�GH
O
HDX�SRWDEOH�Q
pWDLW�SDV�WRXMRXUV�FRQIRUPH�

$� SDUW� /LVERQQH�� OHV� VHUYLFHV� pWDLHQW� WRXV� GHV� VRUWHV� GH� UpJLHV� PXQLFLSDOHV� DXWRQRPHV� �EXGJHW
VpSDUp��PDLV�LQYHVWLVVHPHQWV�ODUJHPHQW�VXEYHQWLRQQpV���'DQV�OH�1RUG�(VW�GX�SD\V��O·DERQGDQFH�GH
OD� SOXLH� HW� OD� GLVSHUVLRQ� GH� OD� SRSXODWLRQ� GDQV� GH� SHWLWHV� YLOOHV� UpGXLVDLHQW� O·DPSOHXU� GHV
SUREOqPHV��PDLV�OHV�SOXV�JUDQGV�FHQWUHV�XUEDLQV�FRPPH�3RUWR��HW�ELHQ�V€U�O·HQVHPEOH�GH�O·$OHQWHMR
HW�GH�O·$OJDUYH�FRQQDLVVDLHQW�GHV�SpQXULHV�j�FKDTXH�VpFKHUHVVH���OHV�FRXSXUHV�pWDLHQW�IUpTXHQWHV
HQ�pWp��VXU�OH�OLWWRUDO«

/D� UpIRUPH� GH� ����� YLVH�JOREDOHPHQW� j� DPpOLRUHU� OD� TXDOLWp� GHV� VHUYLFHV� GH� O
HDX�HQ� WHUPH� GH
GHVVHUWH�HW�GH�TXDOLWp�GH�O
HDX��(OOH�SURFqGH�SDU��
- OD�VpSDUDWLRQ�GHV�DFWLYLWpV�GLWHV��DOWD���TXL�FRUUHVSRQGHQW�j�OD�SURGXFWLRQ�G
HDX�SRWDEOH�HW�DX

WUDLWHPHQW�GHV�HDX[�XVpHV��VWDWLRQV���HW�GHV�DFWLYLWpV�GLWHV��EDL[D��TXL�FRUUHVSRQGHQW�HOOHV�j�OD
GLVWULEXWLRQ�HW�j�OD�FROOHFWH��UpVHDX[���

- OD�PRGHUQLVDWLRQ�GX�FDGUH�RUJDQLVDWLRQQHO�TXL�UpJLW�OD�JHVWLRQ�GHV�VHUYLFHV�GH�O
HDX�

/D�ORL�GH������WUDQVIqUH�OHV�FRPSpWHQFHV�GH�JHVWLRQ�GH�OD�UHVVRXUFH�HQ�HDX��GH�SURGXFWLRQ�G
HDX
SRWDEOH�HW�GH�WUDLWHPHQW�GHV�HDX[�XVpHV�GH�O
pFKHORQ�ORFDO�DX[�QLYHDX[�UpJLRQDO�HW�QDWLRQDO��SDUWRXW
R•�O·LPSRUWDQFH�GHV�LQYHVWLVVHPHQWV�OH�UHTXLHUW��/HV�FRPPXQHV�UHVWHQW�UHVSRQVDEOHV�GHV�UpVHDX[�GH
GLVWULEXWLRQ�HW�GH�FROOHFWH�VXU�OHXU�WHUULWRLUH�

$X�QLYHDX�QDWLRQDO��XQ�0LQLVWqUH�GH�O
(QYLURQQHPHQW�YRLW�OH�MRXU���GpVRUPDLV��F
HVW�OXL�TXL�JqUHUD�OD
UHVVRXUFH�HQ�HDX�� ,O�FRQWU{OH�GLUHFWHPHQW�O
,QVWLWXW�QDWLRQDO�GH�O
HDX�HW�GpOLYUH�� j�WUDYHUV�VHV� FLQT
GLUHFWLRQV�UpJLRQDOHV��OHV�OLFHQFHV�SRXU�SUpOHYHU�OD�UHVVRXUFH�RX�RSpUHU�GHV�UHMHWV�GDQV�OH�PLOLHX
DTXDWLTXH�

7RXMRXUV�DX�QLYHDX�QDWLRQDO��XQH�DJHQFH�GH�UpJXODWLRQ�LQGpSHQGDQWH�HVW�FRQVWLWXpH��,5$5��,QVWLWXWR
5HJXODGRU�$JXDV�H�5HVLGXRV���(OOH�HVW�FKDUJpH�GH�UpJXOHU�OHV�VHFWHXUV�GH�O
HDX��GH�O
DVVDLQLVVHPHQW
HW�GHV�GpFKHWV�VROLGHV��3RXU�O
HDX�HW�O
DVVDLQLVVHPHQW��VHV�FRPSpWHQFHV�LQFOXHQW�OD�UpJXODWLRQ�GHV
SUL[��FHOOH�GH�OD�TXDOLWp�GHV�VHUYLFHV�HW�OD�SURWHFWLRQ�GHV�LQWpUrWV�GHV�XVDJHUV�� /
,5$5�FRQWU{OH�OHV
FRQWUDWV�GH�FRQFHVVLRQ���FHX[�FRQFOXV�HQWUH�O
(WDW�HW�OHV�FRPSDJQLHV�GHV�HDX[�UpJLRQDOHV��DFWLYLWpV
�DOWD���HW�FHX[�QpJRFLpV�ORFDOHPHQW�SDU�OHV�FRPPXQHV�TXL�SULYDWLVHQW�OD�JHVWLRQ�GH�OHXUV�UpVHDX[�
/·,5$5� YRLW� OH� MRXU� HQ� ����� HW� QH� FRPPHQFH� j� UpHOOHPHQW� IRQFWLRQQHU� TX
HQ� ������ 6RQ� U{OH
FRQVLVWH� j� FROOHFWHU� HW� GLIIXVHU� GH� O
LQIRUPDWLRQ�� j� IRUPXOHU� GHV� UHFRPPDQGDWLRQV� UHODWLYHV� DX[
ERQQHV� SUDWLTXHV�� 2Q� QH� SHXW� FRPSDUHU� O·,5$5� j� O·2):$7�� OH� W\SH� GH� UpJXODWLRQ� SUDWLTXp� DX
3RUWXJDO�VH�OLPLWDQW�j�XQH�VXQVKLQH�UHJXODWLRQ�

(QILQ�� ÉJXDV� GH� 3RUWXJDO� �$G3�� HVW� XQH� KROGLQJ� QDWLRQDOH� GpWHQXH� SDU� O
(WDW� TXL� JqUH� OHV� IRQGV
VWUXFWXUHOV� HXURSpHQV�� (OOH� PHW� VRQ� SRXYRLU� ILQDQFLHU� DX� VHUYLFH�GH� OD� UpIRUPH�� HW� SOXV
SDUWLFXOLqUHPHQW��j�OD�FRQVWLWXWLRQ�G
HQWLWpV�UpJLRQDOHV�VSpFLDOLVpHV�GDQV�OHV�DFWLYLWpV��DOWD���$G3�HVW
OpJDOHPHQW�DFWLRQQDLUH�PDMRULWDLUH�����PLQLPXP��GH�WRXWHV�OHV�FRPSDJQLHV�UpJLRQDOHV�GHV�HDX[�
GLWHV��PXOWL�PXQLFLSDOHV���,O�V·DJLW�HQ�O·RFFXUUHQFH�G·pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�LQGXVWULHO�HW
FRPPHUFLDO��GRQW�OH�FDSLWDO�VHUDLW�GpWHQX�j�����SDU�$JXDV�GR�3RUWXJDO��XQH�HQWUHSULVH�G·(WDW��HW�OH
UHVWH�SDUWDJp�HQWUH�OHV�FRPPXQHV�FRQFHUQpHV��(Q������FHWWH�IRUPXOH�Q·pWDLW�DSSOLTXpH�TX·j�FLQT
DJJORPpUDWLRQV� SRXU� O·HDX� SRWDEOH� �GRQW� ELHQ� V€U� 3RUWR��� HW� VHXOHPHQW� j� XQ� FDV� SRXU



/D�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�GH�9LOD�1RYH�GH�*DLD

&��3H]RQ�²�*��)DXTXHUW�²�%��%DUUDTXp
���

O·DVVDLQLVVHPHQW� HW� O·pSXUDWLRQ�� &HWWH� IRUPXOH� DYDLW� FODLUHPHQW� SRXU� EXW� GH�FDQDOLVHU� O·DLGH
ILQDQFLqUH� HXURSpHQQH� HW� G·RSWLPLVHU� OHV� LQYHVWLVVHPHQWV� j� UpDOLVHU�� /D� PpWKRGH� pWDLW� GRQF� SOXV
SUDJPDWLTXH�HW�OHV�PR\HQV�SOXV�VRXSOHV�TXH�FHX[�GH�OD�UpIRUPH�LWDOLHQQH�GH�OD�ORL�*DOOL��������
GRQW�RQ�FRQVWDWH�OD�PLVH�HQ�±XYUH�GLIILFLOH�

/HV� FRPSDJQLHV� UpJLRQDOHV� VH� FUpHQW� VXU� XQH� EDVH� YRORQWDLUH�� &RQFUqWHPHQW��GHV� FRPPXQHV
YRLVLQHV�V
HQWHQGHQW�SRXU�WUDQVIpUHU�j�XQH�FRPSDJQLH�UpJLRQDOH�OD�UHVSRQVDELOLWp�GH�OHXUV�DFWLYLWpV
G·DGGXFWLRQ�HW�GH�WUDLWHPHQW�G·HDX�HW�RX�G
pSXUDWLRQ�GHV�HDX[�XVpHV��HW�WURXYHQW�LQWpUrW�RX�VRQW
LQFLWpHV� j� VXUPRQWHU� OHXUV� GLIIpUHQGV� SROLWLTXHV� SDU� O
DSSRUW� ILQDQFLHU� GH� $G3�� SDUWHQDLUH
LQFRQWRXUQDEOH�GH�OD�GpPDUFKH��HW�GpWHQWHXU�GHV�IRQGV�HXURSpHQV�

&KDTXH�FRPSDJQLH�UpJLRQDOH�V
HQJDJH� GRXEOHPHQW� ��YLV�j�YLV� GH� O
(WDW�� j�WUDYHUV� XQ� FRQWUDW� GH
FRQFHVVLRQ�GH����j����DQV�TXL�VSpFLILHQW�OHV�YROXPHV�G
HDX�SUpOHYpV�RX�UHMHWpV�GDQV�OH�PLOLHX��HW
OHV�LQYHVWLVVHPHQWV�QpFHVVDLUHV�SRXU�OD�PLVH�j�QLYHDX�HW�RX�OD�FRQVWUXFWLRQ�GHV�VWDWLRQV���YLV�j�YLV
GHV�FRPPXQHV��j�WUDYHUV�GHV�FRQWUDWV�GH�IRXUQLWXUH�G
HDX�HQ�JURV��PLVH�HQ�VHUYLFH�RX�FROOHFWpH��TXL
VSpFLILH�OD�TXDQWLWp�G
HDX�TXH�OD�&RPSDJQLH� V
REOLJH� j� OLYUHU� �WUDLWHU��HW� FKDTXH�FRPPXQH� j� OXL
DFKHWHU�MXVTX
j�OD�ILQ�GX�FRQWUDW�

0DLV� OHV� FRPPXQHV� VRQW� DXVVL� LQFLWpHV� j� VH� UHJURXSHU� HQ� V\QGLFDWV� LQWHUFRPPXQDX[� SOXV
FODVVLTXHV��$XMRXUG·KXL���������RQ�VH�UHWURXYH�GRQF�DYHF����HQWUHSULVHV��PXOWL�PXQLFLSDOHV��HW���
V\QGLFDWV� LQWHUFRPPXQDX[� SRXU� O·HDX� SRWDEOH�� FRXYUDQW� OHV� ���qPHV� GX� 3RUWXJDO��� HW� SRXU
O·DVVDLQLVVHPHQW��UHVSHFWLYHPHQW����HW����(Q�GL[�DQV�OD�FRQFHQWUDWLRQ�GHV�VHUYLFHV�D�GRQF�pWp�IDLWH
HQ��VRXSOHVVH��HW�GHV�UqJOHV�PRGHUQHV�GH�JHVWLRQ�RQW�SX�rWUH�DGRSWpHV���OD�UpFXSpUDWLRQ�GHV�FR€WV�
O·DPRUWLVVHPHQW�GHV�LQYHVWLVVHPHQWV��\�FRPSULV�OD�SDUW�VXEYHQWLRQQpH��HWF�

,O�IDXW�WRXWHIRLV�LQGLTXHU�TXH�OHV�UHJURXSHPHQWV�QH�FRQFHUQHQW�JpQpUDOHPHQW�TXH�O·DGGXFWLRQ�HW�OH
WUDLWHPHQW� SRXU� XQH� HDX� SRWDEOH�� YHQGXH� HQVXLWH� HQ� JURV� DX[� PXQLFLSDOLWpV�DGKpUHQWHV� TXL� OD
GLVWULEXHQW��� HW�� V\PpWULTXHPHQW�� OH� WUDLWHPHQW� HQ� FRPPXQ� GHV� HDX[� XVpHV� FROOHFWpHV� SDU� OHV
PXQLFLSDOLWpV�� &HV� GHUQLqUHV� SHXYHQW� DXVVL� GpOpJXHU� DX� SULYp� RX� FUpHU� OHXU�SURSUH� HQWUHSULVH
PXQLFLSDOH�

/HV���WDEOHDX[�FL�GHVVRXV�GRQQHQW�OH�GpWDLO�HQ�WHUPHV�GH�PXQLFLSDOLWpV�HW�GH�SRSXODWLRQ��

7DEOHDX����²�2UJDQLVDWLRQ�SRXU�OH�WUDLWHPHQW�HW�OH�VWRFNDJH�GH�O·HDX�SRWDEOH

&RPPXQHV 3RSXODWLRQ

1RPEUH � (Q�PLOOLHUV�KDE� �
0XOWL�FRPPXQDOH ��� �� ����� ��

&RPPXQDOH�LQWpJUpH �� �� ����� ��

&RPPXQDOH �� �� ����� ��

7RWDOH ��� ��� ����� ���



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�HQ�(XURSH
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7DEOHDX����²�2UJDQLVDWLRQ�SRXU�OD�GLVWULEXWLRQ�G·HDX�SRWDEOH

&RPPXQHV
1RPEUH �

5pJLH�FRPPXQDOH ��� ��

&RPSDQLHV�PXQLFLSDOH � �

&RQFHVVLRQV�SULYpHV �� ��

7RWDO ��� ���

7DEOHDX����²�2UJDQLVDWLRQ�GH�OD�FROOHFWH�GHV�HDX[�XVpHV

&RPPXQHV

1RPEUH �

5pJLH�FRPPXQDOH ��� ��

&RPSDJQLH�FRPPXQDOH � �

&RQFHVVLRQV �� �

7RWDO ��� ���

7DEOHDX����²�2UJDQLVDWLRQ�SRXU�OH�WUDLWHPHQW�GHV�HDX[�XVpHV

&RPPXQHV 3RSXODWLRQ

1RPEUH � (Q�PLOOLHUV�KDE� �
0XOWL�FRPPXQDOH ��� �� ����� ��

&RPPXQDOH�LQWpJUpH �� �� ��� �

&RPPXQDOH �� �� ����� ��

7RWDO ��� ��� ����� ���
6RXUFH��3URI��9LHLUD��XQLYHUVLWp�GX�0LQKR

/HV� FRPPXQHV� UHVWHQW� OH� SOXV� VRXYHQW� UHVSRQVDEOHV� GHV� UpVHDX[� GH� GLVWULEXWLRQ� G·HDX� HW
G·DVVDLQLVVHPHQW�VXU�OHXU�WHUULWRLUH���OD�ORL�GH������OHV�LQYLWH�j�VH�FRQVDFUHU�j�FHWWH�VHXOH�DFWLYLWp�HW
OHXU� SURSRVH� GH� PRGHUQLVHU� OHXU� PRGH� GH� JHVWLRQ�� VRLW� SDU� GpOpJDWLRQ� GH� OHXUV� VHUYLFHV� j� XQH
VRFLpWp�SULYpH��XQ�FRQWUDW�GH�FRQFHVVLRQ�HVW�PLV�DX�SRLQW���VRLW�SDU�OD�WUDQVIRUPDWLRQ�GH�OD�UpJLH�HQ
XQH�(PSUHVD�PXQLFLSDO��QRXYHOOH�IRUPXOH�FUppH�FRPPH�DX�QLYHDX�QDWLRQDO�

&RQWUDLUHPHQW� DX� VHUYLFH� G
HDX� PXQLFLSDO� �VLPLODLUH� j� OD� UpJLH� VLPSOH� IUDQoDLVH�� RX� DX� 60$6
�pTXLYDOHQW�j�QRWUH�UpJLH�GRWpH�GH�O
DXWRQRPLH�ILQDQFLqUH���OD�FRPSDJQLH�ORFDOH�GH�O
HDX�IRQFWLRQQH
VHORQ�OHV�UqJOHV�HQ�YLJXHXU�GDQV�OH�VHFWHXU�SULYp��QRWDPPHQW�HQ�PDWLqUHV�FRPSWDEOH�HW�VDODULDOH�
-XULGLTXHPHQW� DXWRQRPH�� HOOH� HVW� WUDQVSDUHQWH� VXU� OH� SODQ� GHV� WUDQVIHUWV� HQWUH� OH� EXGJHW� GHV
VHUYLFHV�GH�O
HDX�HW�FHOXL�GH�OD�FRPPXQH��/H�VHUYLFH�PXQLFLSDO��VHUYLoR�PXQLFLSDO��pWDLW��HQ������
O
RUJDQLVDWLRQ�ORFDOH�GRPLQDQWH�SRXU�JpUHU�O
HDX�HW�O
DVVDLQLVVHPHQW��6RQ�EXGJHW�VH�FRQIRQG�DYHF
FHOXL� GH� OD� FRPPXQH�� WRXW� FRPPH� VHV� RUJDQHV� GH� GpFLVLRQ�� /H� 60$6� �6HUYLoR� 0XQLFLSDOL]DGR
ÉJXDV�H�6DQHDPHQWR��GLVSRVH�G
XQ�EXGJHW�DXWRQRPH��PDLV�OD�FRPPXQH�UHVWH�O
RUJDQH�GpFLVLRQQHO
HW�SHXW��QRWDPPHQW��GpFLGHU�G
RSpUHU�GHV�WUDQVIHUWV�HQWUH�VRQ�EXGJHW�HW�FHOXL�GH�VRQ� VHUYLFH�GH
O
HDX��(Q�JpQpUDO��FHV�WUDQVIHUWV�SHUPHWWHQW�XQH�VRXV�WDULILFDWLRQ�GH�FH�VHUYLFH�



/D�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�GH�9LOD�1RYH�GH�*DLD
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7DEOHDX����²�2ULJLQH�GX�ILQDQFHPHQW�GHV�VHUYLFHV�G·HDX

(DX $VVDLQLVVHPHQW
)LQDQFHPHQW 1LYHDX�QDWLRQDO��IRQGV�8(�JpUpV�SDU�$G3�
$FWLYLWpV��$OWD� &RPSDJQLHV�SXEOLTXHV�UpJLRQDOHV

$FWLYLWpV��%DL[D� 2SpUDWHXU�SXEOLF�RX�SULYp

(Q� ������OD�UpIRUPH�LQLWLpH�HQ� �����UHVWH�SDUWLHOOHPHQW�DSSOLTXpH��6L� ����GH�OD�SRSXODWLRQ�GX
3RUWXJDO� HVW� GpVRUPDLV� GHVVHUYLH� HQ� HDX� SRWDEOH� �FRQWUH� ���� HQ� ������� ���� VHXOHPHQW� HVW
UDFFRUGpH�j�XQ�UpVHDX�G·pJRXW�HW�j�XQH�VWDWLRQ�G·pSXUDWLRQ��DX�OLHX�GHV�����YLVpV�

6L�EHDXFRXS�UHVWH�j�IDLUH��OHV�IRQGV�VWUXFWXUHOV�WHQGHQW��HX[�� j�VH�WDULU��$G3�TXL�VXEYHQWLRQQDLW�j
KDXWHXU�GH�����OHV�LQYHVWLVVHPHQWV�GDQV�OHV�DFWLYLWpV��DOWD��MXVTX
HQ�������OLPLWH�VD�FRQWULEXWLRQ�j
HQYLURQ� ���� GHSXLV�� 6L� OHV� IRQGV� VWUXFWXUHOV� UHSUpVHQWHQW� HQFRUH� XQ� WLHUV� GHV� LQYHVWLVVHPHQWV
UpDOLVpV�GDQV�OHV�DFWLYLWpV��DOWD��HQWUH������HW������ � ¼�����PLOOLDUGV���LOV�YRQW�VH�UpGXLUH�HQ�����
DYHF� OD� UpRULHQWDWLRQ� GH� O·DLGH� HXURSpHQQH� YHUV� OHV� QRXYHDX[� SD\V� PHPEUHV��2Q� SHXW� GRQF
UDLVRQQDEOHPHQW�DQWLFLSHU�TXH�$G3�YD�SHUGUH�OH�SRXYRLU�GH�FRQYLFWLRQ�GRQW�HOOH�XVDLW�DXSUqV�GHV
FRPPXQHV�SRXU�OHV�SRXVVHU�j�UpJLRQDOLVHU�OHXUV�DFWLYLWpV��DOWD���2Q�SHXW�DXVVL�DQWLFLSHU�TXH�FH�VRQW
OHV�WDULIV�TXL�GHYURQW�SHUPHWWUH�DX�SUHPLHU�FKHI�GH�ILQDQFHU�OHV�LQYHVWLVVHPHQWV�TXL�UHVWHQW�j�UpDOLVHU
SRXU� OD� FROOHFWH� HW� OH� WUDLWHPHQW� GHV� HDX[� XVpHV�� /HV� VHUYLFHV� GHV� FRPPXQHV� ORFDOLVpHV� GDQV
O
DUULqUH�SD\V�VRQW�GLUHFWHPHQW�FRQFHUQpV�

$X� QLYHDX� ORFDO�� OD� PDMRULWp� GHV� FRPPXQHV� QH� V
HVW� SDV� HQFRUH� DGDSWpH� j� OD�ORL� GH� �����
$XWUHPHQW�GLW��OD�PDMRULWp�GHV�FRPPXQHV�D�FRQVHUYp�OHV�DFWLYLWpV��DOWD��VRXV�VD�UHVSRQVDELOLWp�HW�HQ
DVVXUH� OD� JHVWLRQ� VHXOH� RX� DX� VHLQ� GH� UHJURXSHPHQWV� LQWHUFRPPXQDX[�� /HV� FRPPXQHV� TXL� RQW
IRUPp�XQH�FRPSDJQLH�UpJLRQDOH�SRXU�OHXUV�DFWLYLWpV��DOWD��HW�RQW�GRQF�FRQVHUYp�OD�UHVSRQVDELOLWp�HQ
FROOHFWH�HW�GLVWULEXWLRQ�RQW�SOXW{W�FRQWLQXp�j�JpUHU�FHV�DFWLYLWpV�GDQV�OH�FDGUH�GH�UpJLHV�SXEOLTXHV�
PDLV�SHX�VRXV�OD�IRUPH�G
HQWUHSULVH�PXQLFLSDOH�RX�GH�GpOpJDWLRQ�DX�SULYp�

/HV� RSpUDWHXUV� SULYpV� DX[TXHOV� OHV� FRPPXQHV� VRQW� VXVFHSWLEOHV� GH� GpOpJXHU� OD� JHVWLRQ� GH� OHXUV
UpVHDX[�VRQW�G
HQYHUJXUH�ORFDOH�RX�QDWLRQDOH��3DV�SOXV�TX
HQ�)UDQFH�LO�Q
H[LVWH�GH�OLPLWH�HQ�WHUPHV
GH�SDUW�GH�PDUFKp��(Q�������OHV�RSpUDWHXUV�OHV�SOXV�LPSRUWDQWV�VRQW���OD�&RPSDJQLH�*pQpUDOH�GHV
(DX[� ²�3RUWXJDO��$*6� �ILOLDOH�GX�JURXSH�SRUWXJDLV�6RPDJXH� (QYLURQQHPHQW��� ,QGDTXD� �ILOLDOH�GH
6HYHUQ�7UHQW�:DWHU�,QWHUQDWLRQDO��� /
RSpUDWHXU�GRPLQDQW�HVW�SXEOLF���$TXDSRU�� ILOLDOH�j� ������GH
$G3��DFWLRQQDLUH�PDMRULWDLUH�GHV����FRPSDJQLHV�UpJLRQDOHV�GHV�HDX[�

2Q�GpQRPEUH����FRQWUDWV�GH�FRQFHVVLRQ�SRXU�O
HQVHPEOH�GX�3RUWXJDO�� ,OV�FRQFHUQHQW�����GH�OD
SRSXODWLRQ��HW�FHX[�REWHQXV�SDU�OHV�RSpUDWHXUV�SULYpV�VHXOHPHQW������������KDELWDQWV��
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���

7DEOHDX������/HV�SULQFLSDX[�FRQWUDWV�GH�FRQFHVVLRQ�SRXU�OD�JHVWLRQ�GHV�VHUYLFHV�GH�O
HDX

&RPSDJQLH 'DWH�GX�FRQWUDW +DELWDQWV 8VDJHUV
$FWLRQQDLUH
SULQFLSDO

&*(3�0DIUD ���� ������ ��������(3�����������$� &*(3
&*(3�2XUHP�)DWLPD ���� ������ ��������(3�����������$� &*(3
$JXDV�GH�9DORQJR ���� ������ ��������(3�����������$� &*(3
$JXDV�GH�3DUHGHV ���� ������ ��������(3�����������$� &*(3
,QGDTXD�GH�6DQWR�7LUVR�H
7URID

���������� ������� ��������(3� ,QGDTXD

,QGDTXD�)HLUD ��������� ������� ��������(3�����������$� ,QGDTXD
,QGDTXD�)DIH ��������� ������ ��������$� ,QGDTXD
7UDWDYH ��������� ������� ���������$� $G3
$JXDV�GR�9RXJD ��������� ���������(3� $G3
$JXDV�GR�/HQD ��������� ��������(3� $G3
$JXDV�GR�3ODQDOWR ��������� ������ ��������(3� $G3
$JXDV�GH�7HMD ��������� ������ �������(3����������$� $G3
$JXDV�GR�6DGR ��������� ������� ���������(3������������$� $G3
$JXDV�GD�)LJXHLUD ��������� ������ ��������(3�����������$� $G3
$JXDV�GH�&DVFDLV ��������� ������� ���������(3������������$� $G3
$JXDV�GR�&DUUD]HGD ��������� �������(3� $*6
$JXDV�GH�*RQGRPDU ��������� ������� ���������(3�����������$� $G3
$JXDV� GH� $OFDQHQD
�/XVDJXD�

��������� ������ ��������(3� $G3

$JXDV�GH�6DQWR�$QGUH ��������� ������ ��������(3����������$� (3$/
&HQWUR�GH�/LVERD � ������� ���������(3� (3$/

6RXUFH���$G3�������

/D�UpIRUPH�LQVWLWXWLRQQHOOH�GX�VHFWHXU�GH�O
HDX�DX�3RUWXJDO�D�VLPXOWDQpPHQW�FKHUFKp�j��
- PRGLILHU�O
pFKHOOH�GH�JHVWLRQ�GHV�DFWLYLWpV�GH�SURGXFWLRQ�WUDLWHPHQW�HW�FROOHFWH�GLVWULEXWLRQ
- GpYHORSSHU�XQ�QRXYHDX�PRGH�GH�UpJXODWLRQ�GHV�VHUYLFHV�GH�O
HDX�

/H�SURFHVVXV�GH�FKDQJHPHQW�G
pFKHOOH�GH�JHVWLRQ�SHXW�DERXWLU�j�OD�FR�H[LVWHQFH�GH�WURLV�WHUULWRLUHV��
FHOXL� GHV� UpVHDX[�� FRPPXQDO�� FHOXL� GH� OD� SURGXFWLRQ�� FRPSDJQLH� UpJLRQDOH� $�� HW� FHOXL� GH
O
pSXUDWLRQ��FRPSDJQLH�UpJLRQDOH�%�� ,O�HVW�PRWLYp�SDU�OD�UHFKHUFKH� G
pFRQRPLHV� G
pFKHOOH��7UHL]H
DQV�DSUqV�OD�ORL�GH�������HW�FRPSWH�WHQX�GX�QRPEUH�LPSRUWDQW�GH�FRPPXQHV�TXL�QH�V
\�VRQW�SDV
FRQIRUPpHV�� RQ� SHXW� V
LQWHUURJHU� VXU� OD� UpDOLWp� GHV� pFRQRPLHV� G
pFKHOOH� HQFRUH� DWWHQGXHV� G
XQH
DSSOLFDWLRQ�WRWDOH�GH�OD�UpIRUPH���OHV�FRPPXQHV�GHV�UpJLRQV�LQWpULHXUHV�WLUHUDLHQW�SHX�YRLU�SDV�GH
EpQpILFH�G
XQH�JHVWLRQ�UpJLRQDOH�GH�OHXU�DSSURYLVLRQQHPHQW�HW�RX�GH�OHXUV�HIIOXHQWV�

'DQV� O
HVSULW� GX� OpJLVODWHXU� GH� ������ OHV� IRQGV� HXURSpHQV� GHYDLHQW� HVVHQWLHOOHPHQW� ILQDQFHU� OHV
DFWLYLWpV��DOWD�� �FRPSDJQLHV�UpJLRQDOHV�PDLV�DXVVL�VHUYLFH�PXQLFLSDO�FRPPH�QRXV�OH�YHUURQV�DYHF
3RUWR��� /
pWDEOLVVHPHQW�� O
H[WHQVLRQ� HW� OH� UHQRXYHOOHPHQW� GHV� UpVHDX[� GHYDLHQW�WURXYHU� GDQV� OH
UHFRXUV�j�XQ�RSpUDWHXU�SULYp�XQH�VROXWLRQ�ORFDOH�GH�ILQDQFHPHQW�

/H�PRGH�GH�UpJXODWLRQ�PLV�HQ�SODFH�HVW�VSpFLILTXH�DX�3RUWXJDO��(Q�WHUPHV�G
DFWHXUV��LO�LQFOXW�GHV
FRPSDJQLHV�SXEOLTXHV�UpJLRQDOHV�TXL�JDUDQWLVVHQW�XQ�FRQWU{OH�SXEOLF�VXU�OD�JHVWLRQ�GHV�UHVVRXUFHV
HQ�HDX�HW�XQH�DJHQFH�GH�UpJXODWLRQ�LQGpSHQGDQWH���XQ�FDGUH�FRQWUDFWXHO�SRXU�OD�GpOpJDWLRQ�GHV
VHUYLFHV�ORFDX[�GH�O
HDX��LQFOXDQW�OHV�FRQGLWLRQV�G
pYROXWLRQ�GHV�WDULIV�SDU�H[HPSOH��



/D�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�GH�9LOD�1RYH�GH�*DLD

&��3H]RQ�²�*��)DXTXHUW�²�%��%DUUDTXp
���

)LJXUH�����/H�FDGUH�LQVWLWXWLRQQHO�GX�VHFWHXU�GH�O
HDX�DX�3RUWXJDO

ALTA ACTIVITIES
(Water production,

Wastewater treatment)

BAIXA ACTIVITIES
(Water distribution,
sewerage collection)

Licenses for water abstraction

IRAR

Regional directorates of
Ministry of Environment

Multimunicipal company,SA

Economic regulation
and control of water

quality

Ministry of Environment
Ministry of Finances

C
on

ce
ss

io
n

co
nt

ra
ct

Furnishing contract for
bulk water

Shareholder

AdP, SA

Sh
ar

eh
ol

de
r

R
eg

io
na

l  
le

ve
l

Lo
ca

l  
 le

ve
l

N
at

io
na

l  
 le

ve
l

Municipality

  Public-Private
Consortium

Users

Concession

contract

Public-limited
Company

REGULATION
AND CONTROL

Direct Public
Management

INAG

��  /
DJJORPpUDWLRQ�GH�3RUWR���OHV�QRXYHDX[�WHUULWRLUHV�GH�O
HDX

/
DJJORPpUDWLRQ�GH�3RUWR�FRPSWH������0�G
KDELWDQWV��HW�HOOH�HVW�XQH�GHV�SUHPLqUHV�j�DYRLU�DGRSWp
OH�VFKpPD�LQVWLWXWLRQQHO�GH�OD�UpIRUPH� ������ /HV� ���FRPPXQHV�GH�O
DJJORPpUDWLRQ�RQW� FUpp� HQ
����� XQH� FRPSDJQLH� UpJLRQDOH�� $JXDV� GR� 'RXUR� H� 3DLYD�� SRXU� DPpOLRUHU� HW� VpFXULVHU� OHXU
DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�

(OOHV�FRQQDLVVDLHQW�GHV�SUREOqPHV�UpFXUUHQWV�GH�FRXSXUH�G
HDX�HQ�pWp�TXH�OD�FUpDWLRQ�G
XQH�HQWLWp
UpJLRQDOH�SRXYDLW� UpJOHU� j� XQ� FR€W� PRLQGUH� HW�� VXUWRXW�� HQ� EpQpILFLDQW� GHV� DYDQWDJHV� ILQDQFLHUV
RIIHUWV�SDU�$G3������GHV�LQYHVWLVVHPHQWV�VXEYHQWLRQQpV���/HV����FRPPXQHV�RQW�FRQVHUYp�OD�JHVWLRQ
GHV� UpVHDX[� G·HDX� SRWDEOH�� HW� HOOHV� GRLYHQW� SDU� DLOOHXUV� LQYHVWLU� GDQV� O
H[WHQVLRQ� GH� OHXU� UpVHDX
G
DVVDLQLVVHPHQW�HW�GDQV�OH�WUDLWHPHQW�GH�OHXUV�HIIOXHQWV��FDU�GDQV�FH�GRPDLQH�HOOHV�FRQVHUYHQW�OHV
DFWLYLWpV�EDL[D�HW�DOWD�VRXV�OHXU�UHVSRQVDELOLWp��VDQV�VFKpPD�GLUHFWHXU�G
DVVDLQLVVHPHQW�j�O
pFKHOOH
GH�O
DJJORPpUDWLRQ�

$JXDV�GR�'RXUR�H�3DLYD�HVW�OD�GHX[LqPH�FRPSDJQLH�UpJLRQDOH�GX�3RUWXJDO��DSUqV�(3$/��/LVERQQH��
(Q� ������ $JXDV� GR� 'RXUR� H� 3DLYD�D� SURGXLW� ���� 0� GH� P� �� &RPPH� WRXWHV� OHV� FRPSDJQLHV
UpJLRQDOHV��HOOH�D�XQ�VWDWXW�SULYp��F
HVW�XQH�6$��HW�GHV�FDSLWDX[�HQWLqUHPHQW�SXEOLFV������GX�FDSLWDO
HVW�GpWHQX�SDU�$G3�HW�����SDU�OHV����FRPPXQHV��DX�SURUDWD�GH�OHXU�SRSXODWLRQ��GRQF�GH�OHXUV
DFKDWV� G
HDX��� $X� FRQVHLO� G
DGPLQLVWUDWLRQ�� RQ� WURXYH� WURLV� IRQFWLRQQDLUHV� G
(WDW� HW� GHX[
UHSUpVHQWDQWV�GHV�FROOHFWLYLWpV�ORFDOHV�
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&��3H]RQ�²�*��)DXTXHUW�²�%��%DUUDTXp
���

(Q�������OHV�DFWLRQQDLUHV�RQW�GRWp�$JXDV�GR�'RXUR�H�3DLYD�G·XQ�FDSLWDO�GH�¼����0�� 'HSXLV��LOV
SHUoRLYHQW�FKDTXH�DQQpH�XQ�LQWpUrW�pJDO�DX�WDX[�G
LQIODWLRQ������

$JXDV�GR�'RXUR�H�3DLYD�V
HVW�YXH�FRQFpGHU�SRXU����DQV�SDU�O
(WDW�SRUWXJDLV�OH�GURLW�G
RSpUHU�OHV
SUpOqYHPHQWV�HQ�HDX�QpFHVVDLUHV�j�OD�VDWLVIDFWLRQ�GHV�EHVRLQV�GH�VHV����FRPPXQHV�PHPEUHV��/H
FRQWUDW�SUpFLVH�OHV�LQYHVWLVVHPHQWV�TXL�VHURQW�UpDOLVpV�SDU�$JXDV�GR�'RXUR�H�3DLYD�DX�FRXUV�GHV���
SUHPLqUHV�DQQpHV�HW�OD�IRUPXOH�TXL�VHUW�GH�EDVH�DX�FDOFXO�GX�WDULI�GH�YHQWH�G
HDX�SRWDEOH�HQ�JURV�

$JXDV�GR� 'RXUR�H�3DLYD�GpWLHQW�DXVVL� ���FRQWUDWV�GH� IRXUQLWXUH�� /D�FRPSDJQLH� UpJLRQDOH�G
HDX
SRWDEOH� V
HQJDJH� YLV�j�YLV� GH� FKDTXH� FRPPXQH� j� GpOLYUHU� XQH� TXDQWLWp� G
HDX� GRQQpH�� GpILQLH
DQQXHOOHPHQW�SRXU�WRXWH�OD�GXUpH�GX�FRQWUDW�����DQV��� 'H�OHXU�F{Wp�OHV�FRPPXQHV�V
HQJDJHQW�j
DFKHWHU�FH�YROXPH�G
HDX�SRWDEOH��TX
LO�VRLW�RX�SDV�FRQVRPPp�SDU�OHV�XVDJHUV�GHV�VHUYLFHV�G
HDX
PXQLFLSDX[�� 'DQV�OHV�IDLWV��$JXDV�GR�'RXUR�H�3DLYD�D�WRXMRXUV�IDFWXUp�DX[�FRPPXQHV�OH�YROXPH
HIIHFWLYHPHQW� FRQVRPPp�� VRLW� XQ� YROXPH� SOXV� IDLEOH� TXH� FHOXL� TXL� UpVXOWH� GHV� FRQWUDWV� GH
IRXUQLWXUH�� SXLVTXH� WRXWHV� OHV� FRPPXQHV� RQW� VXUHVWLPp� OHXU� EHVRLQ�� (OOH� D� GRQF� DIIUDQFKL� VHV
PHPEUHV�GX�ULVTXH�TXH�IDLW�SHVHU�VXU�HOOHV�OH�GHVLJQ�FRQWUDFWXHO�SURSRVp�SDU�OH�OpJLVODWHXU�

$JXDV�GR�'RXUR�H�3DLYD�DSSOLTXH�XQ�WDULI�XQLTXH�j�WRXV�VHV�DFWLRQQDLUHV�ORFDX[��TXHOTXH�VRLW�OHXU
pORLJQHPHQW�SDU�UDSSRUW�DX� SRLQW� GH�GHVVHUWH�� HW� OH� YROXPH� DFKHWp�� (Q� ������ FHWWH� FRPSDJQLH
DIILFKH�WRXMRXUV�OH�WDULI�OH�SOXV�EDV�GH�WRXWHV�OHV�FRPSDJQLHV�UpJLRQDOHV�G
HDX�SRWDEOH�

7DEOHDX������7DULIV�GHV�FRPSDJQLHV�UpJLRQDOHV�G
HDX�SRWDEOH�HQ�����

'ULQNLQJ�ZDWHU�UHJLRQDO�FRPSDQ\ �����UDWH��¼���P �

$JXDV�GR�$OJDUYH �����
$JXDV�GR�$YH �����
$JXDV�GR�&DYDGR �����
$JXDV�GR�&HQWUR �����
$JXDV�GR�&HQWUR�$OHQWHMR �����
$JXDV�GR�'RXUR�H�3DLYD �����
$JXDV�GR�0LQKR�H�/LPD �����
$JXDV�GR�0RQGHJR �����
$JXDV�GR�1RUWH�$OHEWHMDQR �����
$JXDV�GR�2HVWH �����
$JXDV�GH�6DQWR�$QGUp �����
$JXDV�GH�7UDV�RV�0RQWHV�H�$OWR�'RXUR �����
$JXDV�GR�=r]HUH�H�&{D �����
,5$5��KWWS���ZZZ�LUDU�SW



/D�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�GH�9LOD�1RYH�GH�*DLD

&��3H]RQ�²�*��)DXTXHUW�²�%��%DUUDTXp
���

)LJXUH�����/H�WHUULWRLUH�GH�$JXDV�GR�'RXUR�H�3DLYD
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���

/
DJHQFH�GH�UpJXODWLRQ�,5$5�YpULILH�FKDTXH�DQQpH�TXH�OH�WDULI�SUDWLTXp�SDU�$JXDV�GR�'RXUR�H�3DLYD
HVW� FRQIRUPH� j� OD� IRUPXOH� FRQWUDFWXHOOH� HW� SHUPHW� G
pTXLOLEUHU� OHV� FKDUJHV�HW� OHV� UHFHWWHV� GH� OD
FRPSDJQLH�

$'3� HVW� XQH� FRPSDJQLH� j� EXW� QRQ� OXFUDWLI�� 6HV� UHFHWWHV� GRLYHQW� SHUPHWWUH� G
DPRUWLU� OHV
LQYHVWLVVHPHQWV�SDVVpV��PrPH�TXDQG�LOV�RQW�EpQpILFLp�GX�ILQDQFHPHQW�GHV�IRQGV�VWUXFWXUHOV��HW�GH
SURYLVLRQQHU�OHV�LQYHVWLVVHPHQWV�SURJUDPPpV�DYDQW�OH�WHUPH�FRQWUDFWXHO���������/D�GXUpH�UHVWDQWH
HVW�GpMj�GHYHQXH�WURS�EUqYH�SRXU�FHUWDLQV�LQYHVWLVVHPHQWV�GRQW�OD�GXUpH�GH�YLH�HVW�VXSpULHXUH�j���
DQV� �FDQDOLVDWLRQ� G
LQWHUFRQQH[LRQ�� FI� LQIUD��� HW�$'3� HVW� HQWUpH� HQ� QpJRFLDWLRQ� DYHF� O
(WDW� SRXU
DOORQJHU�GH����DQV�VRQ�FRQWUDW�GH�FRQFHVVLRQ��GH�IDoRQ�j�DPRUWLU�FHV�LQYHVWLVVHPHQWV�VXU����DQV
DX�OLHX�GH�����HW�pYLWHU�XQH�DXJPHQWDWLRQ�WURS�EUXWDOH�GH�VRQ�WDULI�GH�YHQWH�HQ�JURV�

(Q����DQV��$JXDV�GR�'RXUR�H�3DLYD�D�LQYHVWL�¼�����0�GRQW�����SURYLHQQHQW�GHV�IRQGV�VWUXFWXUHOV
HXURSpHQV�� &HV� LQYHVWLVVHPHQWV� RQW� HVVHQWLHOOHPHQW� SRUWp� VXU� OD� FRQVWUXFWLRQ� G
XQH� VWDWLRQ� GH
WUDLWHPHQW�VXU�OHV�ULYHV�G
XQH�UHWHQXH��EDUUDJH�K\GURpOHFWULTXH���j����NP�GH�3RUWR��VXU�O
LQVWDOODWLRQ
GH�����NP�GH�FDQDOLVDWLRQV�GH�JURV�GLDPqWUH�HW�OD�FRQVWUXFWLRQ�GH����UpVHUYRLUV�
/D�TXDOLWp�GX�VHUYLFH�V
HVW�FRQVLGpUDEOHPHQW�DPpOLRUpH� ��OH�UpVHDX�DIILFKH� ���GH� IXLWHV��O
HDX�HVW
G
H[FHOOHQWH�TXDOLWp��HW�OHV�FRXSXUHV�HVWLYDOHV�RQW�WRWDOHPHQW�FHVVp��&HV�UpVXOWDWV�VRQW�G
DXWDQW�SOXV
DSSUpFLpV�SDU�OHV����FRPPXQHV�HW�OHXUV�KDELWDQWV�TXH�FHUWDLQHV�FRPPXQHV�YRLVLQHV�GX�WHUULWRLUH
GH�$'3 �FRQWLQXHQW�j�SkWLU�G
XQH�DOLPHQWDWLRQ�GLVFRQWLQXH�SHQGDQW�O
pWp�

(Q�������SRXU�DPpOLRUHU�OD�VpFXULWp�G
DSSURYLVLRQQHPHQW�GH�O
DJJORPpUDWLRQ�GH�3RUWR��$JXDV�GR
'RXUR�H�3DLYD�LQWHUFRQQHFWH�VRQ�UpVHDX�GH�GLVWULEXWLRQ�HQ�JURV�j�FHOXL�GH�OD�FRPSDJQLH�UpJLRQDOH
G·HDX�SRWDEOH�YRLVLQH�DX�1RUG�GH�VRQ�WHUULWRLUH��&H� IDLVDQW��OHV�GHX[�FRPSDJQLHV�SRXUURQW�IDLUH
IDFH� j� XQ� QLYHDX� pOHYp� GH� VpFKHUHVVH�� HQ� MRXDQW� VXU� OHXUV� FDSDFLWpV� GH� SURGXFWLRQ� UHVSHFWLYHV�
/
LQYHVWLVVHPHQW� HQ� FDQDOLVDWLRQV� G
LQWHUFRQQH[LRQ� V·pOqYH� j�¼���� 0�� j� FRPSDUHU� DX[�¼����� 0
TX
DXUDLW�FR€Wp�OD�FRQVWUXFWLRQ�G
XQH�VWDWLRQ�GH�WUDLWHPHQW�GH�VHFRXUV�j�$'3�

$X� QLYHDX� ORFDO�� OHV� ��� FRPPXQHV� VRQW� UHVSRQVDEOHV� GH� OD� GLVWULEXWLRQ� G
HDX� SRWDEOH�� HW� GH� OD
FROOHFWH�HW�GH�O
pSXUDWLRQ�GHV�HDX[�XVpHV��/HV�VHUYLFHV�ORFDX[�G
HDX�HW�G
DVVDLQLVVHPHQW�VRQW�JpUpV
HQ�UpJLH�PXQLFLSDOH��SDU�GHV�60$6�HW�GHV�FRPSDJQLHV�G
HDX�PXQLFLSDOHV��PDLV�MXVTX·j�SUpVHQW
SDV�HQ�GpOpJDWLRQ�DX�VHFWHXU�SULYp��PDOJUp�XQH�WHQWDWLYH�HQ�FRXUV�

$�O
pFKHOOH�GHV����FRPPXQHV��OHV�WDULIV�GH�O
HDX�SRWDEOH�YDULHQW�GDQV�XQH�SURSRUWLRQ�GH��� j� �� �
FHUWDLQV�VHUYLFHV�PXQLFLSDX[�QH�IDFWXUHQW�PrPH�SDV�j�KDXWHXU�GX�WDULI�GH�YHQWH�HQ�JURV�DXTXHO�LOV
V
DSSURYLVLRQQHQW��/D�PLVH�HQ�±XYUH�G
XQH�WDULILFDWLRQ�DX�FR€W�FRPSOHW�DX�QLYHDX�UpJLRQDO�QH�V
HVW
SDV�IRUFpPHQW�UHWURXYpH�DX�QLYHDX�ORFDO�

/D� GLYHUVLWp� GHV� VLWXDWLRQV� ORFDOHV� WURXYH� j� V
LOOXVWUHU� j� WUDYHUV� OHV� WURLV� SUHPLqUHV� YLOOHV� GH
O
DJJORPpUDWLRQ�GH�3RUWR��OD�YLOOH�GH�*DLD���������KDELWDQWV���OD�YLOOH�GH�3RUWR���������KDELWDQWV�
HW�OD�YLOOH�GH�0DWRVLQKRV���������KDELWDQWV��

*DLD�HVW�OD�SUHPLqUH�FRPPXQH�GH�O
DJJORPpUDWLRQ�HW�OD�VHFRQGH�HQ�VXUIDFH�GH�WRXW�OH�SD\V��(OOH
HVW�HQ�SDUWLH�XUEDLQH�HW�HQ�SDUWLH�UXUDOH��VLWXpH�VXU�OD�ULYH�6XG�j�O·HPERXFKXUH�GX�'RXUR��HW�VD�F{WH
RFpDQLTXH�GH���NP�GH�SODJH�OD�UHQG�WUqV�DWWUDFWLYH�SHQGDQW�O
pWp�

(Q� ������ *DLD� D� FUpp� XQH� FRPSDJQLH� G
HDX� PXQLFLSDOH��$JXDV� GH� *DLD�� (PSUHVD� 0XQLFLSDO
�$*(0���(OOH�HVW�FKDUJpH�GH�O
HDX��GLVWULEXWLRQ��HW�GH�O
DVVDLQLVVHPHQW��PDLV�DXVVL�GH�O
HQWUHWLHQ�GX
UpVHDX�G
HDX[�SOXYLDOHV�HW�GX�QHWWR\DJH�GHV�ULYHV�GX�IOHXYH�HW�GHV�SODJHV�

&HW� pODUJLVVHPHQW�D� SULRUL� VXUSUHQDQW� GHV� DFWLYLWpV� G·XQ� VHUYLFH� K\GULTXH� LQWpJUp� V·H[SOLTXH
KLVWRULTXHPHQW� SDU� OH� IDLW� TXH� OHV� LQJpQLHXUV� HW� JHVWLRQQDLUHV� GH� O·$*(0�� DX� IDLW� GHV
SUREOpPDWLTXHV�HXURSpHQQHV��RQW�YRXOX�UpDOLVHU�O·DVVDLQLVVHPHQW�GH�OHXU�FRPPXQH�HQ�UpSRQGDQW



/D�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�GH�9LOD�1RYH�GH�*DLD
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G·HPEOpH�DX[�GHPDQGHV�SRWHQWLHOOHV�GH�OD�&RPPLVVLRQ�HXURSpHQQH�HQ�PDWLqUH�G·HDX[�UpVLGXDLUHV
XUEDLQHV�HW�G·HDX[�GH�EDLJQDGH��&·HVW�SRXUTXRL�LOV�RQW�ODQFp�XQH�YpULWDEOH�SROLWLTXH�GH��O·HDX�GDQV
OD�YLOOH���FRPPH�OD�)UDQFH�O·D�LPDJLQp�TXHOTXHV�DQQpHV�SOXV�W{W�� ��/D�GpFLVLRQ�GH�VpSDUHU�OHV�HDX[
HW�GH�WUDLWHU�OH�SOXYLDO�HQ�VXUIDFH�D�MRXp�GDQV�OD�GpFLVLRQ�GH�JpUHU�DXVVL�WRXWHV�OHV�EHUJHV�HW�OHV
SODJHV� GH� OD� FRPPXQH�� 0DLV� FRPPH� RQ� OH� YHUUD� SOXV� EDV�� GHV� FRQVpTXHQFHV� LPSUpYXHV� PDLV
UpHOOHV�VXU�OD�GLPHQVLRQ�VRFLDOH�GH�OD�GXUDELOLWp�HQ�UpVXOWHQW�

(Q� ������ ����GH�OD�SRSXODWLRQ�GH�*DLD�pWDLW�GHVVHUYLH�HQ�HDX�SRWDEOH�HW�VHXOHPHQW� ����pWDLW
UDFFRUGpH�DX�UpVHDX�G
DVVDLQLVVHPHQW��,O�Q
H[LVWDLW�TX
XQH�VWDWLRQ�GH�WUDLWHPHQW�GHV�HDX[�XVpHV��GH
QLYHDX�SULPDLUH��/H�UpVHDX�G
HDX�SRWDEOH�DFFXVDLW�GHV�SHUWHV�GH�����

(Q�������$*(0�H[SORLWH���VWDWLRQV�G
pSXUDWLRQ�����VRQW�GDQV�O
DUULqUH�SD\V�UXUDO�HW�WRWDOLVHQW�XQH
FDSDFLWp�GH�������� (+� ��OD�GHUQLqUH��GH�ORLQ�OD�SOXV�JURVVH��HVW�DX�ERUG�GH�O
RFpDQ��HW�GLVSRVH
G
XQH� FDSDFLWp� GH� ������� (+�� ���� GHV� KDELWDQWV� VRQW� GpVRUPDLV� UDFFRUGpV� DX� UpVHDX
G
DVVDLQLVVHPHQW�HW�j�XQH�VWDWLRQ�G
pSXUDWLRQ��WDX[�TXL�V
pOqYH�j�����HQ�YLOOH�HW�GHVFHQG�j�����j�OD
FDPSDJQH��� ���� GHV� KDELWDQWV� VRQW� GHVVHUYLV� HQ� HDX� SRWDEOH� SDU� XQ� UpVHDX� HQ� JUDQGH� SDUWLH
UHQRXYHOp�HW�GRQW�OHV�SHUWHV�VRQW�WRPEpHV�j�����GX�YROXPH�PLV�HQ�GLVWULEXWLRQ��(Q���DQV��$*(0�D
LQYHVWL�¼�����0�

(Q�WHUPH�GH�SHUVRQQHO��$*(0�FRPSWH� ����VDODULpV�HQ� ��2��FRQWUH� ����HQ� ������ /H�VW\OH�GH
PDQDJHPHQW�D�FRQVLGpUDEOHPHQW�FKDQJp���OD�JHVWLRQ�SDU�REMHFWLI�D�pWp�LQWURGXLWH�SXLV�JpQpUDOLVpH�
FRXSOpH� j� GHV� LQFLWDWLRQV� ILQDQFLqUHV� LPSRUWDQWHV� j� GHVWLQDWLRQ� GX� SHUVRQQHO��/HV� pTXLSHV
G
LQWHUYHQWLRQ� G
XUJHQFH� SHXYHQW� SDU� H[HPSOH� LQWHUYHQLU� HQ� PRLQV� GH��� KHXUHV�� /D� GLUHFWLRQ� GH
$*(0�HVW�ILqUH�G
DIILUPHU�TXH�VHV�VDODULpV�VRQW�PLHX[�SD\pV�TXH�OD�PR\HQQH�HW�TXH�$*(0�D�pWp�OD
SUHPLqUH� FRPSDJQLH� GH� O
HDX� j� DYRLU� REWHQX� OD� FHUWLILFDWLRQ� ,62� ����� �YHUVLRQ� ������ HW� OD
FHUWLILFDWLRQ�,62�������

3RUWR�HVW�OD�GHX[LqPH�YLOOH�GH�O
DJJORPpUDWLRQ��(OOH�HVW�H[FOXVLYHPHQW�XUEDLQH�HW�VLWXpH�VXU�OD�ULYH
1RUG�GX�'RXUR��IDFH�j�*DLD��/H�60$6�GH�3RUWR�JqUH�O
HDX��GLVWULEXWLRQ��HW�O
DVVDLQLVVHPHQW��,O�Q
HVW
FRPSpWHQW�QL�SRXU�OHV�HDX[�SOXYLDOHV��QL�SRXU�O
HQWUHWLHQ�GHV�ULYHV�RX�GHV�SODJHV�

/H� 60$6� HVW� SUpVLGp� SDU� XQ� PHPEUH� GX� FRQVHLO� PXQLFLSDO� GH� 3RUWR�� 6HV� VDODULpV� VRQW� GHV
IRQFWLRQQDLUHV� GH� OD� FRPPXQH�� &RPPH� SRXU� XQ� VHUYLFH� PXQLFLSDO�� XQ� 60$6�Q
D� SDV� GH
SHUVRQQDOLWp�MXULGLTXH�GLVWLQFWH�GH�OD�FRPPXQH���VHV�GHWWHV�VRQW�SRUWpHV�SDU�OD�YLOOH�HW�VHV�SURMHWV
G
LQYHVWLVVHPHQW�VRQW�DSSUpFLpV�FRQFXUUHPPHQW�DYHF�OHV�SURMHWV�SRUWpV�SDU�OHV�DXWUHV�VHUYLFHV�GH
O
DGPLQLVWUDWLRQ�FRPPXQDOH��,OV�GRLYHQW�rWUH�MXJpV�SROLWLTXHPHQW�SULRULWDLUHV�SRXU�SDVVHU�

$X�FRXUV�GHV�DQQpHV�������GHX[�VWDWLRQV�G
pSXUDWLRQ�RQW�pWp�FRQVWUXLWHV��WRWDOLVDQW�XQH�FDSDFLWp�GH
�������(+��/D�SUHPLqUH�D�pWp�ILQDQFpH�VXU�IRQGV�HXURSpHQV�j�����

(Q�����������GHV�KDELWDQWV�GH�3RUWR�VRQW�FRQQHFWpV�DX�UpVHDX�G
DVVDLQLVVHPHQW�HW�j�XQH�VWDWLRQ
G
pSXUDWLRQ�� �����GHV�KDELWDQWV�VRQW�GHVVHUYLV�HQ�HDX�SRWDEOH�� /D�SULQFLSDOH� SUpRFFXSDWLRQ�GX
60$6�FRQFHUQH�OHV�SHUWHV�GH�VRQ�UpVHDX�G
HDX������GHV�YROXPHV�IDFWXUpV�SDU�$JXDV�GR�'RXUR�H
3DLYD���HW�VD�PDVVH�VDODULDOH��¼������0�SRXU�����VDODULpV�FRQWUH�����FKH]�$*(0��VRLW�SOXV�GH��
IRLV�SOXV�SDU�KDELWDQW�GHVVHUYL���/D�YLOOH�GH�3RUWR�FRQVLGqUH�TXH�OH�UHQRXYHOOHPHQW�GX�UpVHDX�Q
HVW
SDV�SULRULWDLUH�HW�OH�60$6�Q
D�SDV� OD�FDSDFLWp� ILQDQFLqUH� GH�SURFpGHU� j� FH�UHQRXYHOOHPHQW� VDQV
V
HQGHWWHU��6HORQ�OHV�GRQQpHV�FRPSWDEOHV�HW�ILQDQFLqUHV�GH�������HW�VXU�OD�EDVH�GHV�LQYHVWLVVHPHQWV
HQ� UHQRXYHOOHPHQW� FRQVHQWLV� FHWWH� DQQpH�Oj�� LO� IDXGUDLW� ���� DQV� SRXU� DFKHYHU� GH� UHQRXYHOHU� FH
UpVHDX�� 3DU� DLOOHXUV�� OH� WDULI� GH� O
DVVDLQLVVHPHQW� QH� SHUPHW� PrPH� SDV� G
pTXLOLEUHU� OH� FR€W

���������������������������������������������
�� �1RXV�DYLRQV�G·DLOOHXUV�RIIHUW�DXVVL�ELHQ� j� 0�� 3RXoDV�0DUWLQV��GLUHFWHXU� j�O·pSRTXH�GH�$*(0��TX·j� 5RGULJR�0DLD�
SURIHVVHXU�HQ�JpQLH�GH�O·HQYLURQQHPHQW�j�OD�IDFXOWp�GH�3RUWR��HW�FRQVHLOOHU�GX�SURMHW��OHV�SXEOLFDWLRQV�FRUUHVSRQGDQWHV�GX
3ODQ�8UEDLQ�



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�HQ�(XURSH
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G
H[SORLWDWLRQ�GHV�GHX[�VWDWLRQV���FH�TXL�GHYUDLW�rWUH�FRQVDFUp�DX�UHQRXYHOOHPHQW�GX�UpVHDX�G
HDX
SRWDEOH�HVW�DIIHFWp�j�O
pTXLOLEUH�GHV�FKDUJHV�G
DVVDLQLVVHPHQW�

(Q� ������ GL[� DQV� DSUqV� *DLD�� OD� YLOOH� GH� 3RUWR� YLHQW� GH� WUDQVIRUPHU� VRQ� 60$6� HQ� FRPSDJQLH
PXQLFLSDOH��2Q�SHXW�HQ�DWWHQGUH�GHV�UpIRUPHV�HQ�WHUPH�GH�PDQDJHPHQW� �VWDWXW�GHV�VDODULpV��HW
XQH�SOXV�JUDQGH�FDSDFLWp�j�GpILQLU�XQH�SROLWLTXH�ILQDQFLqUH�

0DWRVLQKRV�HVW�OD�WURLVLqPH�FRPPXQH�GH�O
DJJORPpUDWLRQ�GH�3RUWR�� (Q� ������OH�VHUYLFH�G
HDX�HW
G
DVVDLQLVVHPHQW�pWDLW�WRXMRXUV�RUJDQLVp�HQ�60$6�PDLV�LO�pWDLW�HQ�FRXUV�GH�SULYDWLVDWLRQ������GHV
KDELWDQWV� GH� 0DWRVLQKRV� VRQW� GHVVHUYLV� HQ� HDX� SRWDEOH� HW� HQYLURQ� ����VRQW� UHOLpV� DX� UpVHDX
G
DVVDLQLVVHPHQW�

/HV�GHX[�VWDWLRQV�G
pSXUDWLRQ�WRWDOLVHQW�XQH�FDSDFLWp�GH�������� (+�� /D�GHUQLqUH�GDWH�GH� �����
(OOH�Q
RSqUH�TX
XQ�WUDLWHPHQW�SULPDLUH�GHV�HIIOXHQWV�UHMHWpV�HQ�PHU�SDU�XQ�pPLVVDLUH��FRQIRUPpPHQW
j�OD�'LUHFWLYH�HXURSpHQQH�VXU�OHV�HDX[�UpVLGXDLUHV�XUEDLQHV��&(����������&HSHQGDQW��UHPHWWDQW�HQ
FDXVH�OH�FODVVHPHQW�HQ��]RQH�PRLQV�VHQVLEOH���OHV�DXWRULWpV�HXURSpHQQHV�GHPDQGHQW�j�0DWRVLQKRV
G
DGRSWHU�XQ�WUDLWHPHQW�VHFRQGDLUH��FRPSWH�WHQX�GH�OD�WDLOOH�GH�OD�YLOOH��GH�VRQ�DFWLYLWp�LQGXVWULHOOH�
HW�GH�OD�TXDOLWp�G
HDX[�GH�EDLJQDGH�UHFRQQXH�DX�PLOLHX�UpFHSWHXU�

(Q� WHUPH� G
LQYHVWLVVHPHQW�� FH� SDVVDJH� GX� QLYHDX� SULPDLUH� DX� WUDLWHPHQW� VHFRQGDLUH� FR€WHUDLW
¼ ���0�TXL�V
DMRXWHUDLHQW�DX[�¼����0�QpFHVVDLUHV�j�O
H[WHQVLRQ�GX�UpVHDX�G
DVVDLQLVVHPHQW�HW�DX[
¼ ��0�GHVWLQpV�j�UpGXLUH�OH�WDX[�GH�SHUWH�DFWXHO�GH�����

/D� UHFKHUFKH� GH� ILQDQFHPHQW� HVW� XQ� GHV� pOpPHQWV� H[SOLTXDQW� OD� SULYDWLVDWLRQ�HQ� FRXUV�� 4XDWUH
FRPSDJQLHV�SULYpHV�RQW�UpSRQGX�j�O
DSSHO�G
RIIUHV�ODQFp�SDU�0DWRVLQKRV��/HXU�SODQ�GH�ILQDQFHPHQW
YDULH� GH�¼���� j� ¼���� 0�� 8Q� GHV� FULWqUHV� GH� OD� YLOOH� HVW� OD� FDSDFLWp� GHV� FDQGLGDWV� j� LQYHVWLU
PDVVLYHPHQW�DX�FRXUV�GHV���SUHPLqUHV�DQQpHV�GX�FRQWUDW�PDLV�VDQV�TX·LOV�SXLVVHQW�GHPDQGHU�XQH
UHQpJRFLDWLRQ�UDSLGH�GX�FRQWUDW�

/D�UpGXFWLRQ�GH�OD�PDVVH�VDODULDOH�QH�VHPEOH�SDV�rWUH�XQ�HQMHX������VDODULpV�WUDYDLOOHQW�DX�60$6
GH�0DWRVLQKRV��6L�OH�SURFHVVXV�GH�SULYDWLVDWLRQ�YD�j�WHUPH��WRXV�GHYURQW�FKRLVLU�HQWUH���OH�WUDQVIHUW�j
O
RSpUDWHXU� SULYp�� RX� rWUH� DIIHFWp� j� XQ� DXWUH� VHUYLFH� GH� O
DGPLQLVWUDWLRQ� FRPPXQDOH�� 0rPH� VL
O
RSpUDWHXU�pWDLW�VXVFHSWLEOH�GH�IRQFWLRQQHU�DYHF�����VDODULpV��FHOD�Q
HQWUDvQHUDLW�DXFXQH�pFRQRPLH
SRXU�OD�YLOOH�TXL� GHYUDLW� FRQWLQXHU�G
HPSOR\HU� OHV� ��� VDODULpV�TXL� DXUDLHQW� IDLW� OH� FKRL[� GH� UHVWHU
GDQV�VRQ�JLURQ�

(Q� ������OH�SURFHVVXV�GH�GpOpJDWLRQ�D�pWp�SURYLVRLUHPHQW�VXVSHQGX��$SUqV�DYRLU�VpOHFWLRQQp�XQ
RSpUDWHXU�SRUWXJDLV��OD�YLOOH�GH�0DWRVLQKRV�D�IDLW�O·REMHW�G
XQ�UHFRXUV�LQWHQWp�SDU�XQ�GHV�RSpUDWHXUV
pFRQGXLWV��,O�SUpWHQG�TXH�VD�SURSRVLWLRQ�DXUDLW�G€�rWUH�UHWHQXH�GH�SUpIpUHQFH�j�O
RIIUH�VpOHFWLRQQpH
HW�UpFODPH�O
DQQXODWLRQ�GH�OD�SURFpGXUH��/D�FRXU�GH�MXVWLFH�ORFDOH�OXL�D�GRQQp�UDLVRQ��/D�YLOOH�D�IDLW
DSSHO�HW�HVW�HQ�DWWHQWH�G
XQH�GpFLVLRQ��-RVp�0DQXHO�3LUHV��'LUHFWHXU�GHV�3URMHWV�G
LQYHVWLVVHPHQW�GX
60$6�� SURQRVWLTXH� TXH� O
DIIDLUH� LUD� FHUWDLQHPHQW� MXVTX
HQ� GHUQLqUH� LQVWDQFH�� DX� &RQVHLO� G
(WDW
SRUWXJDLV�

0DWRVLQKRV�HVW�GDQV�XQH�VLWXDWLRQ�FRPSDUDEOH�j�VD�FRPPXQH�YRLVLQH�GX�1RUG��&HWWH�GHUQLqUH�D
ODQFp� HQ� ����� XQ� DSSHO� G
RIIUHV�SRXU� SULYDWLVHU� OD� JHVWLRQ�GH� VRQ� VHUYLFH� G
HDX� �GLVWULEXWLRQ�� HW
G
DVVDLQLVVHPHQW��D�FKRLVL�OH�PrPH�FDQGLGDW��HW�IDLW�O
REMHW�G
XQH�UpFODPDWLRQ�HQ�DQQXODWLRQ�GH�OD
SDUW�G
XQ�GHV�RSpUDWHXUV�pFRQGXLWV��)LQ�������OH�OLWLJH�pWDLW�WRXMRXUV�HQ�DWWHQWH�GH�UqJOHPHQW��(QWUH
WHPSV�� OD� FRPPXQH� D� FRPPHQFp� j� QpJRFLHU� DYHF� VHV� YRLVLQHV� OD� FUpDWLRQ� G
XQH� FRPSDJQLH
UpJLRQDOH�G
DVVDLQLVVHPHQW��RSWLRQ�TXL�FRQVWLWXH�GpVRUPDLV�XQH�DOWHUQDWLYH�j�OD�SULYDWLVDWLRQ�GH�VRQ
VHUYLFH�



/D�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�GH�9LOD�1RYH�GH�*DLD
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7RXWHV�FHV�FRPPXQHV�VRQW�VLWXpHV�DX�1RUG�GX�WHUULWRLUH�GH�$JXDV�GR� 'RXUR�H�3DLYD��(QVHPEOH�
HOOHV�RQW�GpMj�FUpp�XQH�FRPSDJQLH�GH�O
HDX�UpJLRQDOH��$JXDV�GH�7UDV�RV�0RQWHV�H�$OWD�'RXUR��GRQW
OH� UpVHDX� HVW� HQ� FRXUV� G
LQWHUFRQQH[LRQ� DYHF� FHOXL� GH�$JXDV� GR� 'RXUR� H� 3DLYD��6L� HOOHV� VH
GpWHUPLQHQW�ILQDOHPHQW�SRXU�OD�FUpDWLRQ�G
XQH�FRPSDJQLH�G
DVVDLQLVVHPHQW�UpJLRQDOH��OH�WHUULWRLUH
SHXW�RX�QRQ�VH�FRQIRQGUH�DYHF�FHOXL�GH�$JXDV�GH�7UDV�RV�0RQWHV�H�$OWD�'RXUR��FRQVLVWHU�RX�QRQ
HQ� XQH� H[WHQVLRQ� GH� OD� UDLVRQ� VRFLDOH� GH� FHWWH� GHUQLqUH�� 'DQV� WRXV� OHV�FDV�� O
H[SORLWDWLRQ� GHV
VHUYLFHV�UHVWHUDLW�SXEOLTXH�

(Q�IRQFWLRQ�GH�OD�GpFLVLRQ�GH�MXVWLFH�UHQGXH�GDQV�OH�OLWLJH�RSSRVDQW�OD�YLOOH�GH�0DWRVLQKRV� j�XQ
RSpUDWHXU��RQ�SHXW�LPDJLQHU�TXH�OD�YLOOH�VRLW�YRORQWDLUH�SRXU�V
DVVRFLHU�j�VHV�YRLVLQHV�GX�1RUG�SRXU
FRQVWLWXHU�XQH�FRPSDJQLH�UpJLRQDOH�G
DVVDLQLVVHPHQW��/HV�FDUDFWpULVWLTXHV�WHFKQLTXHV�GX�60$6�GH
0DWRVLQKRV�DFFUpGLWHQW�FHWWH�K\SRWKqVH��/D�FDSDFLWp�GH�VHV�GHX[�VWDWLRQV�G
pSXUDWLRQ��GH��������
(+��H[FqGH�QHWWHPHQW�OHV�EHVRLQV�GH�VHV��������KDELWDQWV��(Q�OHV�WUDQVIpUDQW�j�XQH�FRPSDJQLH
UpJLRQDOH��0DWRVLQKRV�pYLWHUDLW�j�OD�UpJLRQ�XQ�VXUGLPHQVLRQQHPHQW�GX�SDUF�GH�VWDWLRQV�G
pSXUDWLRQ
HW�UHQWDELOLVHUDLW�VDQV�GRXWH�PLHX[�VRQ�LQYHVWLVVHPHQW�

$X�3RUWXJDO�HQ�JpQpUDO�HW�GDQV�O
DJJORPpUDWLRQ�GH�3RUWR�HQ�SDUWLFXOLHU��OHV�IRQGV�HXURSpHQV�RQW
VHUYL� j� ILQDQFHU� OHV�DFWLYLWpV� �DOWD�� �� OD� VWDWLRQ� GH�WUDLWHPHQW� GH�$JXDV� 'R� 'RXUR� H� 3DLYD��HW� OHV
VWDWLRQV�G
pSXUDWLRQ�GH�$*(0�HW�GX�60$6�GH�3RUWR��/
H[HPSOH�GH�O
DJJORPpUDWLRQ�GH�3RUWR�PRQWUH
TXH�O
HVSULW�GH�OD�UpIRUPH�GH������Q
HVW�SDV�LQWHUSUpWp�j�OD�OHWWUH���OHV�DFWLYLWpV��DOWD��UHoRLYHQW�GHV
DLGHV�HXURSpHQQHV�PrPH�TXDQG�HOOHV�Q
RQW�SDV��DX�SUpDODEOH��pWp�WUDQVIpUpHV�j�XQH�FRPSDJQLH
UpJLRQDOH�� /HV� WURLV� YLOOHV�� *DLD�� 3RUWR� HW� 0DWRVLQKRV�� RQW� REWHQX� GHV� IRQGV� HXURSpHQV� SRXU
FRQVWUXLUH�OHXUV�VWDWLRQV�G
pSXUDWLRQ��'H�IDLW��j�O
pFKHOOH�GH�O
DJJORPpUDWLRQ��OD�FDSDFLWp�G
pSXUDWLRQ
HVW� VXUGLPHQVLRQQpH�� /HV� YLOOHV� GH� 3RUWR� HW� GH� 0DWRVLQKRV�� VLWXpHV�VXU� OD� ULYH� 1RUG� GX� 'RXUR�
WRWDOLVHQW�XQH�FDSDFLWp�GH�WUDLWHPHQW�GH��������(+�SRXU�XQH�SRSXODWLRQ�GH��������KDELWDQWV�

'HV�WURLV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW��$*(0�VHPEOH�D�SULRUL�OH�SOXV�GXUDEOH�� /H�60$6�GH
3RUWR�QH�SHXW�SDV�ILQDQFHU�OH�UHQRXYHOOHPHQW�GH�VRQ�UpVHDX�GH�GLVWULEXWLRQ��FH�TXL�OXL�IDLW�SHUGUH
FKDTXH� DQQpH�¼���� 0� j� FDXVH� GHV� SHUWHV� ����� GHV�¼���� 0� DFKHWpV� HQ� JURV��� /H� 60$6� GH
0DWRVLQKRV�QH�UpXVVLW�SDV�j�DWWHLQGUH�OHV�REMHFWLIV�GH������ �����GH�OD�SRSXODWLRQ�UDFFRUGpH�DX
UpVHDX� G
DVVDLQLVVHPHQW�� IDXWH� GH� ILQDQFHPHQW� HW� HQYLVDJH� OD� SULYDWLVDWLRQ�GH� OD� JHVWLRQ� GH� VRQ
VHUYLFH�

'DQV�OD�VXLWH�GH�FH�WH[WH��QRXV�DOORQV�QRXV�FRQFHQWUHU�VXU�O·$*(0��FDU�FHWWH�HQWUHSULVH�SXEOLTXH�D
ELHQ� YRXOX� QRXV� GRQQHU� OH� PLQLPXP� G·LQIRUPDWLRQV� FRPSWDEOHV� SHUPHWWDQW� G·DSSOLTXHU� QRWUH
PpWKRGH�G·pYDOXDWLRQ�GH�OD�GXUDELOLWp�

��  /D�GXUDELOLWp�GH�OD�FRPSDJQLH�GH�O
HDX�HW�GH�O
DVVDLQLVVHPHQW�GH�9LOD
1RYD�GH�*DLD

$*(0�RSqUH�W�HOOH�VXU�XQ�PRGH�GXUDEOH�OD�JHVWLRQ�GH�OD�GLVWULEXWLRQ�G
HDX�SRWDEOH��OD�FROOHFWH�HW
O
pSXUDWLRQ�GHV�HDX[�XVpHV�"

3RXU�DSSRUWHU�GHV�pOpPHQWV�GH�UpSRQVH��QRXV�DOORQV�DSSOLTXHU�OD�PpWKRGH�GHV� �(��FRPELQpH� j
XQH� DQDO\VH� ILQDQFLqUH� GH� OD� FRPSDJQLH� EDVpH� VXU� VHV� UDSSRUWV� FRPSWDEOHV� HW� ILQDQFLHUV� SRXU
������/D�PpWKRGH�GHV��(��UDSSHORQV�OH��SRVH�TX
XQ�VHUYLFH�GH�O
HDX�HVW�GXUDEOH�VL��
- OHV�HDX[�VRQW�FRQIRUPHV�DX[�QRUPHV�VDQLWDLUHV�HW�HQYLURQQHPHQWDOHV
- VHV� UHFHWWHV� pTXLOLEUHQW� OHV� FKDUJHV� UHODWLYHV� j� O
H[SORLWDWLRQ�� j� OD� PDLQWHQDQFH� HW� DX

UHQRXYHOOHPHQW�GX�SDWULPRLQH
- VRQ�SUL[�HVW�DFFHSWDEOH�HW�QH�SURYRTXH�SDV�G
H[FOXVLRQ�



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�HQ�(XURSH

&��3H]RQ�²�*��)DXTXHUW�²�%��%DUUDTXp
���

6XU�OH�SODQ�PpWKRGRORJLTXH��QRXV�GHYRQV�G
DERUG�YpULILHU�TXH�OHV�HDX[�GLVWULEXpHV�HW�UHMHWpHV�SDU
$*(0�VDWLVIRQW�OHV�QRUPHV��GDQV�OH�EXW�G
pYDOXHU�OHV�LQYHVWLVVHPHQWV�QpFHVVLWpV�SDU�OH�UHVSHFW�GH
FHOOHV�FL��6L�$*(0�VDWLVIDLW�OHV�QRUPHV�HXURSpHQQHV��QRXV�FRQVLGqUHURQV�VRQ�SDWULPRLQH�HQ�O
pWDW
�YDOHXU� j� QHXI��� 'DQV� OH� FDV� FRQWUDLUH�� QRXV� DMRXWHURQV� j� O
pYDOXDWLRQ� GX� SDWULPRLQH� OHV
LQYHVWLVVHPHQWV�TXL�V
LPSRVHQW�SRXU�UHVSHFWHU�OHV�QRUPHV�

'DQV�XQ�VHFRQG�WHPSV��QRXV�UHFRQVWLWXHURQV�OHV�FR€WV�GH�$*(0�HQ�QRXV�SODoDQW�GDQV�O
K\SRWKqVH
G
XQH�JHVWLRQ�GXUDEOH�GX�VHUYLFH��&RPELHQ�FR€WH�OH�VHUYLFH�G
HDX�HW�G
DVVDLQLVVHPHQW�GH�9LOD�1RYD
GH�*DLD�V
LO�DVVXUH�XQ�HQWUHWLHQ�VDWLVIDLVDQW�GHV�pTXLSHPHQWV�HW�FRQVWLWXH�GHV�SURYLVLRQV�VXIILVDQWHV
SRXU�UHQRXYHOHU�VRQ�FDSLWDO�"

(QILQ��QRXV�FRPSDUHURQV��FRPPH�GDQV�OHV�DXWUHV�FDV��FH�FR€W�WKpRULTXH�DX[�UHFHWWHV�UpHOOHV��6L�FHV
GHUQLqUHV� H[FqGHQW� OH� FR€W� WKpRULTXH�� QRXV� GHYURQV� HVWLPHU� OH� FDUDFWqUH�DFFHSWDEOH� GX� WDULI
SUDWLTXp��6L�OH�FR€W�WKpRULTXH�H[FqGH�OHV�UHFHWWHV�UpHOOHV��QRXV�DXURQV�j�GLDJQRVWLTXHU�OH�FDUDFWqUH
DFFHSWDEOH�G
XQH�DXJPHQWDWLRQ�GX�WDULI�

$SSOLFDWLRQ�GH�OD�PpWKRGH�GHV��(
$*(0�VDWLVIDLW�OHV�QRUPHV�GH�SRWDELOLWp�HW�GH�UHMHW�GH�VHV�HIIOXHQWV��3DU�DLOOHXUV�VHV�WDX[�GH�GHVVHUWH
HQ�HDX�������HW�HQ�DVVDLQLVVHPHQW�������VRQW�FRQIRUPHV�DX[�REMHFWLIV�TXH�OH�3RUWXJDO�V
pWDLW�IL[pV
HQ������SRXU� ������1RXV�DOORQV�GRQF�pYDOXHU�VRQ�SDWULPRLQH�GDQV�VRQ�SpULPqWUH�DFWXHO��VDQV
SUpYRLU�G
LQYHVWLVVHPHQWV�FRPSOpPHQWDLUHV�

7DEOHDX������&DUDFWpULVWLTXHV�WHFKQLTXHV�GHV�HDX[�pSXUpHV

1RPLQDO�(IIOXHQW
&DSDFLW\ 3HDN�,QSXW %2'� 63

3XULILFDWLRQ�3ODQW
(3 Pó�K PJ�O PJ�O

*DLD�/LWRUDO ������ ������ �� ��
)HEURV ����� ���� �� ��
/HYHU ����� ��� �� ��
$UHLQKR ����� ��� 1�$ 1�$
&UHVWXPD ���� ��� �� ��
727$/ ������ ������

(Q� ������ $*(0� D� GLVWULEXp� SOXV� GH� ��� 0� P� � j� VHV� ������� DERQQpV� �VRLW� ���� KDELWDQWV� SDU
DERQQp��HW�FROOHFWp� OHV�HDX[� XVpHV�GH� �������G
HQWUH�HX[�� (Q� �� DQV�� OH�WDX[� GH� FRQQH[LRQ� DX
UpVHDX� G
DVVDLQLVVHPHQW� HW� DX[� VWDWLRQV� G
pSXUDWLRQ� HVW� SDVVp� GH� ���� j� ���� HW� OH� UpVHDX� GH
FROOHFWH�GH�����j������NP�

7DEOHDX������/HV�DERQQpV�GH�$*(0������������

���� ���� ���� ���� ����
7DX[�GH�FURLVVDQFH

���������

3DUWLFXOLHUV������ ������� ������� ������� ������� ��

,QGXVWULHV ������ ������ ������ ������ ������ ��

&ROOHFWLI ��� ��� ��� ��� ��� ��

0XQLFLSDO ��� ��� ��� ��� ��� ��

&OXEV�6SRUWLIV��� ��� ��� ��� ��� ��
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$ERQQpV�j�O
DVV� ������ ������ ������ ������ ������� ���



/D�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�GH�9LOD�1RYH�GH�*DLD

&��3H]RQ�²�*��)DXTXHUW�²�%��%DUUDTXp
���

0

20 000

40 000

60 000

80 000

100 000

120 000

140 000

1999 2000 2001 2002 2003 2004

Ye a r

N
um

be
r 

of
 c

on
ne

ct
io

ns

W as tew ater

D rink ing  w ater
29%

88%

Connection rate

)LJXUH�����7DX[�GH�UDFFRUGHPHQW�DX[�GHX[�VHUYLFHV

$SUqV�DYRLU�pYDOXp�OD�GXUDELOLWp�GH�$*(0�j�SDWULPRLQH�FRQVWDQW��QRXV�HVVDLHURQV�GH�GLDJQRVWLTXHU
OD�GXUDELOLWp�GH�$*(0�WHOOH�TX
HOOH�UpVXOWHUD�GH�OD�PLVH�HQ�±XYUH�GH�OD�VWUDWpJLH�GpFLGpH�SDU�VD
GLUHFWLRQ�� j� VDYRLU� OH� UDFFRUGHPHQW� DX� VHUYLFH� G
DVVDLQLVVHPHQW� GH� WRXV� OHV� DERQQpV� GX� VHUYLFH
G
HDX��VRLW�XQ�WDX[�GH�UDFFRUGHPHQW�JOREDO�GH������

/D�GXUDELOLWp�GH�$*(0�HQ�����
3RXU� UHFRQVWLWXHU� OHV� FR€WV� GH� $*(0�� QRXV� DYRQV� EHVRLQ� GH� FRQQDvWUH� OHV� FDUDFWpULVWLTXHV
WHFKQLTXHV�GHV�VHUYLFHV�



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�HQ�(XURSH

&��3H]RQ�²�*��)DXTXHUW�²�%��%DUUDTXp
���

7DEOHDX������&DUDFWpULVWLTXHV�JpQpUDOHV�GH�$*(0

:$7(5
7DX[�GH�FRQQH[LRQ ���

3RSXODWLRQ
1RPEUH�GH�FRQQH[LRQV �������
9ROXPH�G
HDX�GLVWULEXpH��Pó� ����������
9ROXPH�G
HDX�IDFWXUpH��Pó� ����������
1RPEUH�GH�UpVHUYRLUV ��
&DSDFLWp�GH�VWRFNDJH���Pó� �������
/RQJXHXU�GX�UpVHDX�GH�GLVWULEXWLRQ��NP� �����
1RPEUH�GH�VWDWLRQV�GH�SRPSDJH��� ���
(QHUJLH�FRQVRPPpH�SDU�OHV�VWDWLRQV�GH�SRPSDJH��N:K���� ���������
1RPEUH�GH�UpSDUDWLRQ�GH�IXLWH�VXU�OH�UpVHDX��� ���

5pVHDX

1RPEUH�GH�UpSDUDWLRQ�GH�IXLWH�VXU�EUDQFKHPHQW�� �����
1RPEUH�G
KDELWDQWV�SDU�EUDQFKHPHQW ����
'LVWDQFH�PR\HQQH�HQWUH�EUDQFKHPHQWV��P� ����
'HQVLWp�OLQpDLUH��FRQQHFWLRQ�NP� �����
&RQVRPPDWLRQ�OLQpDLUH��Pó�NP� �����
<LHOG�RI�WKH�QHWZRUN���� �����

5DWLRV

,QGLFH�OLQpDLUH�GH�IXLWH��Pó�GD\�NP� ����
1RPEUH�GH�IDFWXUHV�SDU�DQ �5HODWLRQV

FOLHQWV 1RPEUH�GH�UHOHYpV�SDU�DQ �
:$67(:$7(5

7DX[�GH�FRQQH[LRQ ���
3RSXODWLRQ

1RPEUH�GH�FRQQH[LRQV �������
9ROXPH�IDFWXUp��Pó���� ����������
/RQJXHXU�GX�UpVHDX��NP� �����
1RPEUH�GH�SRVWH�GH�UHOqYHPHQW ��
(QHUJLH�FRQVRPPpH�SDU�OHV�SRVWHV�GH�UHOqYHPHQW��N:K� ���������

5pVHDX�HW
VWDWLRQV
G
pSXUDWLRQ

&DSDFLWp�G
pSXUDWLRQ��(T+� �������

1RXV�QRXV�SODoRQV�GDQV�O
K\SRWKqVH�R•�$*(0�D�OHV�FDSDFLWpV�G
HQWUHWHQLU�HW�GH�UHQRXYHOHU�VRQ
FDSLWDO��3RXU�pYDOXHU�FH�GHUQLHU��QRXV�SURSRVRQV�XQ�FR€W�WKpRULTXH�IRQFWLRQ�GH�OD�YDOHXU�LQLWLDOH
GHV�pTXLSHPHQWV�HW�GH�OHXU�GXUpH�GH�YLH�

7DEOHDX������'XUpH�GH�YLH�GHV�pTXLSHPHQWV���K\SRWKqVHV

6WDWLRQ�G
pSXUDWLRQ ���DQV
5pVHDX ���DQV
6WDWLRQ�GH�SRPSDJH��SRVWH�GH�UHOqYHPHQW ���DQV
'pYHUVRLU�G
RUDJH ���DQV

(Q�FH�TXL�FRQFHUQH�O
HQWUHWLHQ��QRXV�pYDOXRQV�OH�FR€W�WKpRULTXH�G
HQWUHWLHQ�VXU�OD�EDVH�G
K\SRWKqVHV
UHODWLYHV�j�OD�FRQVRPPDWLRQ�G
pQHUJLH��O
pYDFXDWLRQ�GHV�ERXHV��OHV�DQDO\VHV�GH�O
HDX��HW�j�WRXWH�OD
PDLQWHQDQFH� TXL� GRLW� rWUH� DVVXUpH� SRXU� FRQVHUYHU� OH� SDWULPRLQH� HQ� ERQ� pWDW� �QHWWR\DJH� GHV
UpVHUYRLUV��FXUDJH�HW�UpSDUDWLRQ�GX�UpVHDX�«��

���������������������������������������������
�� �(YDOXp�SRXU�XQ�UpVHDX�VWDQGDUG��HQ�IRQFWLRQ�GH�OD�WRSRJUDSKLH�GH�OD�YLOOH
�� �(YDOXp�SRXU�XQH�PDLQWHQDQFH�PR\HQQH�G
XQ�VHUYLFH
�� �(YDOXp�HQ�IRQFWLRQ�GH�OD�FRQVRPPDWLRQ�PR\HQQH�GHV�DERQQpV



/D�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�GH�9LOD�1RYH�GH�*DLD

&��3H]RQ�²�*��)DXTXHUW�²�%��%DUUDTXp
���

7DEOHDX������&R€WV�WKpRULTXHV�GH�IRQFWLRQQHPHQW�HW�G·LQYHVWLVVHPHQW���K\SRWKqVHV

([SORLWDWLRQ ,QYHVWLVVHPHQW
(DX
&KORUDWLRQ��������¼���Pó
5pSDUDWLRQ�GH�IXLWH��
������NP�GH�UpVHDX
��UpSDUDWLRQV�NP�GH�EUDQFKHPHQW
��K�GH�WUDYDLO�
���DJHQWV�SDU�UpSDUDWLRQ�GH�UpVHDX
OD�PRLWLp�GH�FH�WHPSV�SRXU�OHV�EUDQFKHPHQWV

5pVHUYRLU�����¼���Pó
����VWDWLRQV�GH�SRPSDJH
���N ¼���VWDWLRQ

$QDO\VH�GH�O
HDX��������¼���KDE� 5pVHDX�������¼���P

$VVDLQLVVHPHQW
&XUDJH�SUpYHQWLI�������GX�UpVHDX
&XUDJH�����LQWHUYHQWLRQ���NP 'pYHUVRLU�G
RUDJH������¼���LQKDE�

�� UpSDUDWLRQ� �� �� NP� GH� UpVHDX�� SDV� GH� UpSDUDWLRQ� VXU� OHV
EUDQFKHPHQWV��IDFWXUp�j�SDUW�

���VWDWLRQV�GH�UHOqYHPHQW
��N� ¼���VWDWLRQ

��HPSOR\p�SRXU��������KDE
+\GURFOHDQLQJ��������GX�UpVHDX
'U\�ELRVROLGV��
SURGXFWLRQ�GH������WRQQHV
XWLOLVDWLRQ�GH�FJDX[�HW�GH�SRO\PqUHV
pYDFXDWLRQ�GHV�ERXHV������¼���W�GH�ERXHV�j�����GH�P�6�
$QDO\VH�������¼���(+

6WDWLRQV�������¼��(+
5pVHDX������� ¼���P

1RXV�UHFRQVWLWXRQV�DXVVL�OH�FR€W�UHSUpVHQWp�SDU�OD�JHVWLRQ�GH�OD�FOLHQWqOH��HQ�IRQFWLRQ�GX�QRPEUH
GH�IDFWXUHV�HW�GH�UHOHYpV��HW�GH�OD�TXDOLWp�GX�VHUYLFH��(QILQ��QRXV�FDOFXORQV�JURVVLqUHPHQW�OHV�IUDLV
GH�OD�GLUHFWLRQ�VDQV�RXEOLHU�OHV�DVVXUDQFHV�

7DEOHDX������&R€W�GH�OD�GLUHFWLRQ�HW�GH�OD�JHVWLRQ�GH�OD�FOLHQWqOH��N¼�

&R€WV +\SRWKqVHV�VRXV�MDFHQWHV
*HVWLRQ�DGPLQLVWUDWLYH ��� ��PDQDJHU�HW���DVVLVWDQWH�SRXU����DJHQWV��EXUHDX
6HUYLFH�FOLHQW ����� ��IDFWXUHV�DQ����UHOqYHV�DQ��WUDQVSRUW
)UDLV�GH�OD�GLUHFWLRQ ����� ���GX�FR€W�WRWDO
$VVXUDQFH ��� ���GX�FR€W�WRWDO
6RXV�727$/ �����

3RXU�pYDOXHU�OD�PDVVH�VDODULDOH��QRXV�QRXV�DSSX\RQV�VXU�OHV�K\SRWKqVHV�VXLYDQWHV��

7DEOHDX������+\SRWKqVHV�JpQpUDOHV�SRXU�pYDOXHU�OHV�VDODLUHV

$JHQW�GH�EXUHDX�RX�GH�UpVHDX ��¼�K
0	( �� ¼�K
&KLPLVWH �� ¼�K
&RQGXFWHXU�GH�JURV�HQJLQV ��¼�K

��� ¼�NP
7UDQVSRUW

������ NP�DQ�DJHQW

)LQDOHPHQW�� QRXV� REWHQRQV� XQ� FR€W� WKpRULTXH� DQQXHO� SDU� IRQFWLRQ� HW� SDU� DFWLYLWp� TXL� LQFOXW� OHV
FKDUJHV�G
LQYHVWLVVHPHQW��G
H[SORLWDWLRQ��GH�JHVWLRQ�GH�FOLHQWqOH�HW�GH�GLUHFWLRQ�



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�HQ�(XURSH

&��3H]RQ�²�*��)DXTXHUW�²�%��%DUUDTXp
���

7DEOHDX������&R€W�WKpRULTXH�DQQXHO�SDU�IRQFWLRQ��N¼�

(DX $VVDLQLVVHPHQW
0DLQ�G
RHXYUH ��� �����
(OHFWULFLWp ��� �����
7UDLWHPHQW ��� ���
(QWUHWLHQ�HW�VRXV�WUDLWDQFH ����� �����
$QDO\VHV ��� ���

([SORLWDWLRQ

$FKDW�G
HDX�SRWDEOH�HQ�JURV
 �����
�,QYHVWLVVHPHQW 3URYLVLRQ�SRXU�UHQRXYHOOHPHQW ����� �����
6RXV�727$/ ������ �����
*HVWLRQ�GH�OD�FOLHQWqOH�HW�GLUHFWLRQ �����
727$/ ������

7DEOHDX������&R€W�WKpRULTXH�DQQXHO�SDU�DFWLYLWp��N¼�

(DX $VVDLQLVVHPHQW
�$FKDW�G
HDX�SRWDEOH�HQ�JURV
 �����
�5pVHDX��SRVWH�HW�UpVHUYRLU ����� ���([SORLWDWLRQ
�WUDLWHPHQW ��� �����
3URYLVLRQ�SRXU�UHQRXYHOHU�UpVHDX��SRVWH��UpVHUYRLU ����� �����

,QYHVWLVVHPHQW
�3URYLVLRQ�SRXU�UHQRXYHOHU�OHV�VWDWLRQV � �����

6RXV�727$/ ������ �����
*HVWLRQ�GH�OD�FOLHQWqOH�HW�GLUHFWLRQ �����
727$/ ������

�FR€W�HIIHFWLI�SD\p�j�$JXDV�GR�'RXUR�H�3DLYD

$�O
LVVXH�GH�FHWWH�pWDSH�GH�UHFRQVWLWXWLRQ��QRXV�VRPPHV�HQ�PHVXUH�GH�FRPSDUHU�OH�FR€W�WKpRULTXH
DYHF�OHV�UHFHWWHV�GH�$*(0�HQ������

7DEOHDX������&R€W�WKpRULTXH�HW�UHFHWWHV�UpHOOHV�GH�$*(0�HQ�����

&R€W�GX�VHUYLFH�G
HDX�SRWDEOH��IUDLV�GH�GLUHFWLRQ�LQFOXV� ������
&R€W�GX�VHUYLFH�G
DVVDLQLVVHPHQW��IUDLV�GH�GLUHFWLRQ�LQFOXV� ������
&R€W�WKpRULTXH�WRWDO ������
5HFHWWH�UpHOOH ������

$�FH�VWDGH��O
DQDO\VH�LQGLTXH�TXH�OHV�WDULIV�GH�$*(0�V
pWDEOLVVHQW�j�XQ�QLYHDX�VXIILVDQW�HQ�����
SRXU� SHUPHWWUH� j� OD� FRPSDJQLH� GH� JpUHU� GXUDEOHPHQW� VHV� DFWLYLWpV� VXU� OH� SODQ� VDQLWDLUH�
HQYLURQQHPHQWDO�HW�pFRQRPLTXH�

6L�O
RQ�HQWUH�GDQV�OH�GpWDLO�GH�OD�FRPSRVLWLRQ�GHV�UHFHWWHV�G
$*(0��RQ�REVHUYH�TXH�¼�����0�����
GX�WRWDO��SURYLHQQHQW�GHV�IUDLV�GH�UDFFRUGHPHQW�DFTXLWWpV�SDU�OHV�DERQQpV�SRXU�DFFpGHU�DX�VHUYLFH
G
DVVDLQLVVHPHQW��¼�������DERQQp���&HV�IUDLV�VRQW�SD\pV�HQ�XQH�WUDLWH�DYDQW�OD�PLVH�HQ�VHUYLFH�GX
EUDQFKHPHQW�� (Q� ������ FHWWH� UHFHWWH� GH�¼����� 0� FRPSHQVH� OH� FR€W� GH� OD� WURLVLqPH� DFWLYLWp� GH
$*(0�� j�VDYRLU�O
HQWUHWLHQ�GHV�SODJHV�HW�GHV�EHUJHV�GX� 'RXUR��1RXV�Q
DYRQV�SDV�SURFpGp� j�OD
UHFRQVWLWXWLRQ�GH�FH�FR€W��PDLV�LO�H[SOLTXH�O
pFDUW�HQWUH�OH�FR€W�WKpRULTXH�RX�UHFRQVWLWXp�HW�OH�FR€W
UpHO�VXSSRUWp�SDU�$*(0��UHVSHFWLYHPHQW�¼��������0�HW� ¼��������0�



/D�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�GH�9LOD�1RYH�GH�*DLD

&��3H]RQ�²�*��)DXTXHUW�²�%��%DUUDTXp
���

/H�WDULI�GH�$*(0�HVW�LO�DFFHSWDEOH�SDU�OHV�DERQQpV�"
3RXU� pYDOXHU� OD� GXUDELOLWp� GX� WURLVLqPH� (�� QRXV� GLVSRVRQV� GH� WURLV� LQGLFDWHXUV� �� OH� QRPEUH� GH
UpFODPDWLRQV�GpSRVpHV�SDU�OHV� DERQQpV�� OH� WDX[�GH� IDFWXUHV� LPSD\pHV��HW� OH� SRLGV� GH� OD� IDFWXUH
G
HDX�GDQV�OH�EXGJHW�PR\HQ�GHV�PpQDJHV�SRUWXJDLV�

(Q� ������ $*(0� D� HQUHJLVWUp� ����� UpFODPDWLRQV� GH� VHV� TXHOTXHV� ������� DERQQpV�� VRLW� ��
UpFODPDWLRQV�SRXU������DERQQpV��FH�TXL�HVW�UHODWLYHPHQW�pOHYp��0DOKHXUHXVHPHQW��QRXV�Q
DYRQV
SDV� G
pOpPHQWV� VXIILVDQWV� SRXU� GLVWLQJXHU� OHV� SODLQWHV� TXL� VH� UDSSRUWHQW� j� OD� TXDOLWp� GX� VHUYLFH
�UXSWXUH�GH�FDQDOLVDWLRQ��IXLWH��WHPSV�G
LQWHUYHQWLRQ��HWF����GH�FHOOHV�TXL�PHWWHQW�HQ�FDXVH�OH�SUL[�GX
VHUYLFH��(Q�O
HVSqFH��O
LQGLFDWHXU�GX�WDX[�GH�UpFODPDWLRQ�Q
HVW�GRQF�SDV�H[SORLWDEOH�SRXU�DSSUpFLHU
O
DFFHSWDWLRQ�GHV�SUL[�SUDWLTXpV��2Q�SHXW�VHXOHPHQW�LQGLTXHU�TXH�F·HVW�HQ������TXH�O·RQ�D�GpFLGp
GH�IDLUH�SD\HU�OH�VHUYLFH�G·DVVDLQLVVHPHQW�GDQV�OD�IDFWXUH�G·HDX�HW�QRQ�SOXV�GDQV�OHV�LPS{WV�ORFDX[�
HW�OD�EUXWDOH�DXJPHQWDWLRQ�GH�SUL[�TXL�HQ�D�UpVXOWp�SHXW�FRQVWLWXHU�XQH�H[SOLFDWLRQ�

/H�WDX[�G
LPSD\pV�DWWHLQW����GHV�UHFHWWHV�������.¼�������G
DSUqV�OHV�FRPSWHV�GH�$*(0�HQ������
PDLV����DSUqV�FRQWHQWLHX[�G
DSUqV�OH�'LUHFWHXU�GH�$*(0��0DQXHO�'LDV�)RQVHFD��0rPH�j�����FHW
LQGLFDWHXU�HVW�VXIILVDPPHQW�pOHYp�SRXU�QRXV�ODLVVHU�SHQVHU�TXH�FHUWDLQV�PpQDJHV�SHXYHQW�pSURXYHU
GHV� GLIILFXOWpV� j� V
DFTXLWWHU� GH� OHXUV� IDFWXUHV�� $X� 3RUWXJDO�� OD� IDFWXUH� PR\HQQH� SRXU� O
HDX� HW
O
DVVDLQLVVHPHQW�HVW�GH�¼�����PRLV���DERQQp��VXU�OD�EDVH�G
XQH�FRQVRPPDWLRQ�PR\HQQH�GH������
DQ���IDPLOOH��$�*DLD��O
DERQQp�PR\HQ��IDPLOOH�GH�����SHUVRQQHV��SDLHUD�¼�������DQ��VRLW�OH�GRXEOH
GH�O
DERQQp�PR\HQ�SRUWXJDLV�

6L�QRXV�FRQVLGpURQV�PDLQWHQDQW�OH�SRLGV�GH�OD�IDFWXUH�G
HDX�GDQV�OH�UHYHQX�GHV�PpQDJHV��HQ�VH
IRFDOLVDQW�VXU�OHV�SOXV�IUDJLOHV��QRXV�REVHUYRQV�TXH�OD�IDFWXUH�SHXW�UHSUpVHQWHU������GHV�UHYHQXV
QHWV�G
XQH�IDPLOOH�DYHF�GHX[�HQIDQWV�GRQW�OH�FKHI�GH�PpQDJH�SHUoRLW�XQ�60,&�SRUWXJDLV��6XU�OD
EDVH� GX� VHXLO� GH� ��� SURSRVp� SDU� O
2&'(� HW� JpQpUDOHPHQW� DGPLV� SRXU� DSSUpFLHU� OH� FDUDFWqUH
DFFHSWDEOH� GHV� VHUYLFHV� G
HDX� GDQV� OHV� SD\V� GpYHORSSpV�� RQ� SHXW� FRQVLGpUHU� TXH�OHV� WDULIV� GH
$*(0�VRQW�GLIILFLOHPHQW�VXSSRUWDEOHV�SRXU�OHV�PpQDJHV�OHV�SOXV�IUDJLOHV�

7DEOHDX������/D�IDFWXUH�GH�$*(0�SRXU�OHV�PpQDJHV�IUDJLOHV

0RQWDQW�GH�OD�IDFWXUH�DQQXHOOH �������¼
60,&�PHQVXHO ������ ¼
3RLGV�GH�OD�IDFWXUH�G
HDX�SRXU�XQ�PpQDJH�DYHF���60,& �����
3RLGV�GH�OD�IDFWXUH�G
HDX�SRXU�XQ�PpQDJH�DYHF���60,& �����

,O�IDXW�SDU�DLOOHXUV�LQFOXUH�OHV�IUDLV�DQQH[HV�j�OD�IDFWXUH�GDQV�OH�EXGJHW�$*(0�GHV�PpQDJHV��VRLW�OHV
IUDLV�GH�FRQQH[LRQ��O
DFKDW�HW�OD�SRVH�GX�EUDQFKHPHQW��6RXV�FHUWDLQHV�K\SRWKqVHV��QRXV�HVWLPRQV
TXH� FH� VXSSOpPHQW� V
pWDEOLW� j� ������ GX� 60,&� DQQXHO�� *OREDOHPHQW�� OHV� VHUYLFHV� G
HDX� HW
G
DVVDLQLVVHPHQW�SHXYHQW�GRQF�UHSUpVHQWHU������GX�EXGJHW�G
XQH�IDPLOOH�YLYDQW�VXU�XQ�60,&�

7DEOHDX������(YDOXDWLRQ�GHV�IUDLV�DQQH[HV�j�OD�IDFWXUH

3UL[�GX�EUDQFKHPHQW��¼� ����
'XUpH�GH�YLH�GX�EUDQFKHPHQW ���DQV
&R€W�DQQXHO�GX�EUDQFKHPHQW��¼� �����
3RLGV���60,& �����

$*(0�WLHQW�FRPSWH�GH�FHWWH�GLIILFXOWp�HQ�DGRXFLVVDQW�OD�SURJUHVVLYLWp�GH�VHV�WDULIV�SRXU�OHV�IDPLOOHV
QRPEUHXVHV��/HV�WDULIV�GH�O
HDX�GH�$*(0�YDULHQW�VXU�XQH�pFKHOOH�GH��� j� ��HQWUH�OHV�SUHPLHUV�P�

FRQVRPPpV�HW�FHX[�TXL�H[FqGHQW����P� ��SRXU�GHX[�PRLV��3RXU�XQH�IDPLOOH�GH���SHUVRQQHV��OH�WDULI
OH� SOXV� EDV� V
DSSOLTXH� j� FRQFXUUHQFH� GHV� ��� SUHPLHUV� OLWUHV� FRQVRPPpV� FKDTXH�MRXU� SDU� XQH
SHUVRQQH��DORUV�TX
XQH�IDPLOOH�GH���SHUVRQQHV�QH�SURILWHUD�GX�WDULI�OH�SOXV�EDV�TXH�GDQV�OD�OLPLWH
GHV�SUHPLHUV����OLWUHV�FRQVRPPpV�SDU�SHUVRQQH�HW�SDU�MRXU�



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�HQ�(XURSH

&��3H]RQ�²�*��)DXTXHUW�²�%��%DUUDTXp
���

7DEOHDX������7DULIV�GH�O
HDX��IDFWXUH�ELPHVWULHOOH�

����SHUV� ��SHUV� ��SHUV� ��SHUV� ��SHUV� ��SHUV�¼���P �

WUDQFKH�� ��j���P� ��j���P � ��j���P � ��j����P � ��j����P � ��j����P � ����
WUDQFKH�� ��j����P� ��j����P � ���j����P � ���j����P � ���j����P � ���j����P � ����
WUDQFKH�� ���j����P � ���j����P � ���j����P � ���j����P � ���j����P � ���j����P � ����
WUDQFKH�� ���j����P � ���j����P � ���j����P � ���j����P � ���j����P � ���j����P � ����
WUDQFKH�� !����P� !����P � !����P � !����P � ���P � !����P � ����

����� ¼���FRPSWHXU

/
HIIRUW� UpDOLVp� SRXU� VDWLVIDLUH� OHV� EHVRLQV� GH� EDVH� �HVWLPpV� SDU� O
206� j� ��� O� �� S� �� MRXU�� QH� VH
SURORQJH� SDU� SRXU� OHV� WUDQFKHV� GH� FRQVRPPDWLRQ� VXSpULHXUHV�� /D� WUDQFKH��� � ¼������ �� P � �
V
DSSOLTXH�DX����qPH�OLWUH�FRQVRPPp�HQ�XQ�MRXU�SDU�XQH�SHUVRQQH�DSSDUWHQDQW�j�XQ�PpQDJH�GH
���DORUV�TX
HOOH�HQWUH�HQ�YLJXHXU�GqV�OH���qPH�OLWUH�FRQVRPPp�SDU�XQH�SHUVRQQH�G
XQH�IDPLOOH�GH
��

&HW�HIIRUW�QH�VH�UHWURXYH�SDV�QRQ�SOXV�GDQV�OD�VWUXFWXUH�WDULIDLUH�GX�VHUYLFH�G
DVVDLQLVVHPHQW�

7DEOHDX������7DULI�GH�O·DVVDLQLVVHPHQW��PrPH�IDFWXUH�

����SHRSOH ��SHRSOH�DQG�PRUH¼���P �

�VW�WLHU ��WR���P� ��WR���P � ����
�QG�WLHU !���P� !���P � ����
,QGXVWULDO�FRQVXPHUV ����

����� ¼���FRPSWHXU

6DFKDQW� TXH� OD� IDFWXUH� G
HDX� SRWDEOH� UHSUpVHQWH� ���� GH� OD� IDFWXUH� PR\HQQH�G
XQ� DERQQp� GH
$*(0��XQH�IDPLOOH�GH���SHUVRQQHV�REWLHQW�XQ�UDEDLV�GH����VXU�VD�IDFWXUH�G
HDX�HW�XQ�UDEDLV�GH
��� VXU� VD� IDFWXUH� G
DVVDLQLVVHPHQW�� JUkFH� j� OD� WDULILFDWLRQ� SDU� WUDQFKH�� 3RXU� XQH� IDPLOOH� GH� ��
O
pFRQRPLH�VXU�OD�IDFWXUH�G
HDX�HVW�GH�����HW�GH�VHXOHPHQW����VXU�OD�IDFWXUH�G
DVVDLQLVVHPHQW�

8QH� pWXGH� GpPRJUDSKLTXH� HW� VRFLRORJLTXH� SOXV�SRXVVpH� GHV� DERQQpV� GH� $*(0� HVW� QpFHVVDLUH
SRXU�VDYRLU�VL�OH�SUREOqPH� GHV�PpQDJHV� IUDJLOHV�HVW� ELHQ� RX�PDO� WUDLWp� SDU� OD� VWUXFWXUH� WDULIDLUH
DGRSWpH�SDU�$*(0��/H�FDV�TXH�QRXV�HQYLVDJLRQV�SUpFpGHPPHQW��PpQDJH�GH���SHUVRQQHV�DYHF��
60,&��QH�EpQpILFLH�G
DXFXQ�GLVSRVLWLI�SRXU�DEDLVVHU�OH�SRLGV�GH�VD�IDFWXUH�VRXV�OH�VHXLO�GH�����8QH
pWXGH�GLDFKURQLTXH�HVW�pJDOHPHQW�QpFHVVDLUH��VXU�XQ�pFKDQWLOORQ�UpHO�GH�IDPLOOHV�GH�GLYHUVHV�WDLOOHV
HW� QLYHDX[� GH� UHYHQXV�� SRXU� pYDOXHU� OH� FDUDFWqUH� SUREDEOHPHQW� JOREDOHPHQW� UpJUHVVLI� GHV
FKDQJHPHQWV�VXFFHVVLIV�GH�WDULIV��PDOJUp�O·H[LVWHQFH�G·XQH�WDULILFDWLRQ�SDU�EORFV�FURLVVDQWV�

$�FH�VWDGH��LO�HVW�GLIILFLOH�GH�UpSRQGUH�GH�IDoRQ�FDWpJRULTXH�VXU�OH�FDUDFWqUH�GXUDEOH�GH�$*(0�HQ
������QRPEUH�G
KDELWDQWV�j�OD�OLPLWH�GH�O
H[FOXVLRQ�GX�VHUYLFH��DGpTXDWLRQ�GX�GLVSRVLWLI�G
DLGH�DYHF
OH� SURILO� GHV� PpQDJHV� FRQFHUQpV���� PDLV� LO� HVW� UHODWLYHPHQW� FHUWDLQ� TXH� $*(0� GLVSRVH� GH� WUqV
IDLEOHV�PDUJHV�GH�PDQ±XYUH�SRXU�DXJPHQWHU�VHV�SUL[��,O�QRXV�IDXW�LQFOXUH�FH�UpVXOWDW�SRXU�pYDOXHU
PDLQWHQDQW�OD�GXUDELOLWp�GH�$*(0�XQH�IRLV�OH�QRPEUH�G
DERQQpV�DX�VHUYLFH�G
DVVDLQLVVHPHQW�pJDO
j�FHOXL�GHV�DERQQpV�DX�VHUYLFH�G
HDX�

/D�GXUDELOLWp�GH�$*(0�j�PR\HQ�WHUPH
3RXU�DIILFKHU�XQ�WDX[�GH�FRQQH[LRQ�GH� ����HQ�HDX�HW�HQ�DVVDLQLVVHPHQW��$*(0�GRLW�UDFFRUGHU
������DERQQpV�VXSSOpPHQWDLUHV�DX�UpVHDX�GH�FROOHFWH��FH�TXL�UHSUpVHQWH�XQ�LQYHVWLVVHPHQW�HVWLPp
j� ¼���� 0�� $YHF� O
DXJPHQWDWLRQ� GHV� FR€WV� G
H[SORLWDWLRQ�� OH� QRXYHDX� FR€W� WKpRULTXH� GH� $*(0
V
pWDEOLUDLW�j�¼��������0�SDU�DQ�



/D�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�GH�9LOD�1RYH�GH�*DLD

&��3H]RQ�²�*��)DXTXHUW�²�%��%DUUDTXp
���

7DEOHDX������&R€W�WKpRULTXH�DQQXHO�GH�$*(0�SDU�DFWLYLWp�DYHF�����GH�FRQQH[LRQ��N¼�

(DX $VVDLQLVVHPHQW
�$FKDW�G
HDX�SRWDEOH�HQ�JURV�
 �����
�5pVHDX��SRVWH��UpVHUYRLU ����� ����([SORLWDWLRQ
�7UDLWHPHQW ��� �����
3URYLVLRQ� SRXU� UpVHDX�� SRVWH�
UpVHUYRLU

����� �����
,QYHVWLVVHPHQW

�3URYLVLRQ�SRXU�VWDWLRQV � �����
6RXV�727$/ ������ �����
*HVWLRQ�GH�OD�FOLHQWqOH�HW�GLUHFWLRQ �����
727$/ ������

7DEOHDX������&R€W�WKpRULTXH�DQQXHO�GH�$*(0�SDU�IRQFWLRQ�DYHF�����GH�FRQQH[LRQ��N¼�

(DX $VVDLQLVVHPHQW
0DLQ�G
RHXYUH ��� �����
(OHFWULFLWp ��� �����
7UDLWPHQW ��� ���
0DLQWHQDQFH�HW�VRXV�WUDLWDQFH ����� �����
$QDO\VHV ��� ���

([SORLWDWLRQ

$FKDW�G
HDX�SRWDEOH�HQ�JURV
 �����
�,QYHVWLVVHPHQW 3URYLVLRQ ����� �����
6RXV�727$/ ������ �����
*HVWLRQ�GH�OD�FOLHQWqOH�HW�GLUHFWLRQ �����
727$/ ������

,O�QRXV�IDXW�j�FH�VWDGH�FRPELQHU�QRWUH�DQDO\VH�SDU�OD�PpWKRGH�GHV��(�DYHF�XQH�DQDO\VH�ILQDQFLqUH�
HW� PRELOLVHU� TXHOTXHV� LQGLFDWHXUV� SRXU� UpSRQGUH� DX[� TXHVWLRQV� VXLYDQWHV� ��$*(0� D�W�HOOH� OD
FDSDFLWp� GH� ILQDQFHU� XQ� LQYHVWLVVHPHQW� GH�¼���� 0� "� /
DXJPHQWDWLRQ� GH� UHFHWWHV� LQGXLWH� SDU� OH
UDFFRUGHPHQW� GH� ������ DERQQpV� DX� VHUYLFH� G
DVVDLQLVVHPHQW� SHUPHW�HOOH�� j� WDULI� FRQVWDQW�
G
pTXLOLEUHU�OHV�FR€WV�G
LQYHVWLVVHPHQW�HW�G
H[SORLWDWLRQ�QpV�GH�FHWWH�H[WHQVLRQ�"

3DU�UDSSRUW�j�O
LQYHVWLVVHPHQW��UDSSHORQV�QRXV�TXH�$*(0�QH�OH�ILQDQFH�SDV�VHXOH���FKDTXH�DERQQp
V
DFTXLWWH�GH�¼������FH�TXL�UpGXLW�O
LQYHVWLVVHPHQW�HQ�H[WHQVLRQ�GH�UpVHDX�GH�¼����0�j� ¼������0�
(Q�������$*(0�DIILFKDLW�XQH�FDSDFLWp�G
DXWRILQDQFHPHQW�GH�¼���0�TXL�OXL�SHUPHWWUDLW�GH�SURFpGHU
j�O
HQVHPEOH�GHV�UDFFRUGHPHQWV�HQ�XQH�VHXOH�DQQpH�

/
DXJPHQWDWLRQ�GHV�UHFHWWHV�GXH�DX[��������QRXYHDX[�DERQQpV�FRXYUH�OHV�FR€WV�G
LQYHVWLVVHPHQW
�DQQXDOLVpV��HW�OHV�FR€WV�G
H[SORLWDWLRQ�HW�ODLVVH�XQ�EpQpILFH�G
H[SORLWDWLRQ�GH�¼���0�

&HOD�VLJQLILH�TXH�$*(0�SHXW�VRLW�DXWRILQDQFHU�VRQ�LQYHVWLVVHPHQW�GH� ¼������0�RX�V
HQGHWWHU�HW
UHPERXUVHU�HQ�PRLQV�GH���DQV�VRQ�HPSUXQW�GH�¼������0�j�XQ�WDX[�GH�����JUkFH�j�FH�EpQpILFH
G
H[SORLWDWLRQ�PDUJLQDO��$*(0�HVW�GRQF�GXUDEOH� j�PR\HQ�WHUPH� VXU� VHV�GHX[�DFWLYLWpV�GH� EDVH�
O
HDX� SRWDEOH� HW� O
DVVDLQLVVHPHQW�� 6HV� UHFHWWHV��¼������ 0� H[FqGHQW� VHV� FR€WV� UpHOV� HW� WKpRULTXHV
�¼ ������0��

7RXWHIRLV��XQ�WUDYDLO�SOXV�DSSURIRQGL�V
LPSRVH�SRXU�DQDO\VHU�OD�YXOQpUDELOLWp�GHV�PpQDJHV�OHV�SOXV
IUDJLOHV�HW�O
DGpTXDWLRQ�GH�OD�VWUXFWXUH�WDULIDLUH�DGRSWpH�SDU�$*(0�DYHF�OD�W\SRORJLH�GHV�PpQDJHV
UpHOOHPHQW� HQ� GLIILFXOWp�� &HOD� V·LPSRVH� G·DXWDQW� SOXV� TXH� OHV� PpQDJHV� QRQ� UDFFRUGpV� j
O·DVVDLQLVVHPHQW�FROOHFWLI�GH�*DLD�KDELWHQW�GDQV�OD�SDUWLH�HQFRUH�UXUDOH��HW�GRQF�VRQW�VDQV�GRXWH



,QWHUFRPPXQDOLWp�HW�GXUDELOLWp�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW�HQ�(XURSH

&��3H]RQ�²�*��)DXTXHUW�²�%��%DUUDTXp
���

SOXV�PRGHVWHV�TXH�OD�PR\HQQH��0DLV�DX�IDLW�� IDXW�LO�OHV�UDFFRUGHU�DEVROXPHQW��RX�HQYLVDJHU�GHV
VROXWLRQV�UXVWLTXHV�G·DVVDLQLVVHPHQW�VHPL�DXWRQRPH�"

0DLV�FH�Q·HVW�SDV�OH�SULQFLSDO�SUREOqPH��(Q�HIIHW��OH�SDUDGR[H�HVW�TX·XQH�IRLV�OH�UDFFRUGHPHQW�GHV
KDELWDQWV� JpQpUDOLVp�� OHV� UHFHWWHV� GH� $*(0� QH� JDUDQWLVVHQW� SOXV� O
pTXLOLEUH� GHV� FKDUJHV� GH� OD
WURLVLqPH�DFWLYLWp��O
HQWUHWLHQ�GHV�SODJHV�HW�GHV�EHUJHV�GX� 'RXUR�� (Q�HIIHW�$*(0�QH�SRXUUD�SOXV
FRPSWHU�VXU�O
HQFDLVVHPHQW�GHV�IUDLV�GH�UDFFRUGHPHQW��¼�������DERQQp��SRXU�pTXLOLEUHU�OHV�¼���0
GH�FKDUJHV�DQQXHOOHV�TXH�OD�WURLVLqPH�DFWLYLWp�UHSUpVHQWH��&HOD�FRQGXLW�j�IDLUH�O·K\SRWKqVH�TX·XQH
SROLWLTXH�GH�ORLVLUV�HW�GH�WRXULVPH�ILQLW�LQVLGLHXVHPHQW�SDU�rWUH�SD\pH�SDU�XQ�WUDQVIHUW�DX�GpWULPHQW
GHV�FLWR\HQV�OHV�SOXV�PRGHVWHV�"

/H�FRQVHLO�PXQLFLSDO�GH�*$,$�DXUD�DORUV�j�SUHQGUH�OD�GpFLVLRQ��VRLW�G
DXJPHQWHU�OHV�SUL[�GH�$*(0
SRXU�FRQWLQXHU�j�OXL�VRXV�WUDLWHU�XQH�DFWLYLWp�DQQH[H�j�VD�UDLVRQ�VRFLDOH�HW�IDFWXUpH�DX[�DERQQpV�GH
O
HDX�HW�GH�O
DVVDLQLVVHPHQW��VRLW�G
DXJPHQWHU�OHV�WD[HV�ORFDOHV�SRXU�ILQDQFHU�O
HQWUHWLHQ�GHV�SODJHV
HW�GHV�EHUJHV�GH�VRQ�IOHXYH�

/H� 3RUWXJDO� D� SURFpGp� j� XQH� UpIRUPH�SURIRQGH� HW� VLQJXOLqUH�GH� VRQ� VHFWHXU� GH� O
HDX�� /D� ORL� GH
����� SRXUVXLYDLW� O
REMHFWLI� G
XQH� GHVVHUWH� JpQpUDOLVpH� GX� WHUULWRLUH� QDWLRQDO� HQ� HDX� HW� HQ
DVVDLQLVVHPHQW��(Q����DQV��O
REMHFWLI�HVW�DWWHLQW�HQ�PDWLqUH�G
HDX�SRWDEOH�PDLV�OHV�HDX[�XVpHV�G
XQ
3RUWXJDLV�VXU�GHX[�VRQW�HQFRUH�UHMHWpHV�VDQV�pSXUDWLRQ�SUpDODEOH��(W�VL�OHV�UHMHWV�GDQV�O·$WODQWLTXH
SRXYDLHQW�VH�FRQWHQWHU�G·XQ�WUDLWHPHQW�SULPDLUH�GX�IDLW�GX�FODVVHPHQW�GH�OD�F{WH�HQ��]RQH�PRLQV
VHQVLEOH�� VHORQ� OD� '(58�� OD� 'LUHFWLYH� %DLJQDGH� LPSRVH� XQ� WUDLWHPHQW� VHFRQGDLUH� TXL� YD� SHVHU
ORXUGHPHQW�VXU�OHV�FR€WV�G·LQYHVWLVVHPHQW�

$X� QLYHDX� ORFDO�� O
DJJORPpUDWLRQ� GH� 3RUWR� LOOXVWUH� OD� GLYHUVLWp� GHV� UpVXOWDWV� REWHQXV� GDQV� OD
UDWLRQDOLVDWLRQ�GHV�DFWLYLWpV��DOWD��SRXU�O·HDX�SRWDEOH��DYHF�pYROXWLRQ�LQpJDOH�HQ�FH�TXL�FRQFHUQH�OHV
DFWLYLWpV��EDL[D���*DLD��3RUWR�HW�0DWRVLQKRV�RQW�WRXWHV�EpQpILFLp�GHV�IDFLOLWpV�HXURSpHQQHV��HPSUXQW
j�WDX[� ���SRXU�ILQDQFHU�OHXU�VWDWLRQ�G
pSXUDWLRQ��DFWLYLWp��DOWD����0DLV�OD�YLOOH�GH�3RUWR�D�FRQVHUYp
XQH�RUJDQLVDWLRQ�HW�XQ�PRGH�PDQDJpULDO�SHX�SURSLFH�j�XQH�JHVWLRQ�GXUDEOH�GHV�VHUYLFHV�G
HDX�HW
G
DVVDLQLVVHPHQW��/D�YLOOH�GH�0DWRVLQKRV�Q
D�SDV�DWWHLQW�OHV�REMHFWLIV�IL[pV�SRXU������HW�Q
D�SDV�OD
FDSDFLWp�ILQDQFLqUH�SRXU�DFKHYHU�O
H[WHQVLRQ�GH�VRQ�UpVHDX�G
DVVDLQLVVHPHQW��/HV�VHUYLFHV�GH�*DLD
VRQW�OHV�VHXOV�j�VHPEOHU�GXUDEOHV��VDXI�SHXW�rWUH�HQ�FH�TXL�FRQFHUQH�O·LPSDFW�VRFLDO�GH�OD�QRXYHOOH
SROLWLTXH� VXU� OHV� SOXV�PRGHVWHV��� $*(0� D� PrPH� SULV� HQ� FKDUJH� XQH� DFWLYLWp� DQQH[H� GH� JHVWLRQ
pODUJLH�GH��O·HDX�GDQV�OD�YLOOH��ILQDQFpH�JUkFH�DX[�QRXYHDX[�DERQQpV�GX�VHUYLFH�G
DVVDLQLVVHPHQW�
0DLV�GDQV�OHV�DQQpHV�TXL�YLHQQHQW��$*(0�GHYUD�VH�WRXUQHU�YHUV�OH�FRQVHLO�PXQLFLSDO�SRXU�TXH�OD
FKDUJH�GX�VHUYLFH�HQYLURQQHPHQWDO�UHSUpVHQWp�SDU�O
HQWUHWLHQ�GHV�SODJHV�HW�GHV�EHUJHV�GX� 'RXUR
WURXYH�j�V
LPSXWHU�VXU�G
DXWUHV�EXGJHWV�TXH�FHX[�GHV�DERQQpV�GH�O
HDX�HW�GH�O
DVVDLQLVVHPHQW�



/D�GXUDELOLWp�GHV�VHUYLFHV�G
HDX�HW�G
DVVDLQLVVHPHQW�GH�9LOD�1RYH�GH�*DLD

&��3H]RQ�²�*��)DXTXHUW�²�%��%DUUDTXp
���

5pIpUHQFHV

$'3���������� 5HODWRULR�H�FRQWDV�������/LVERD��$JXDV�GH�3RUWXJDO

$JXDV�GR�'RXUR�H�3DLYD�6$��'H]�DQRV������²����� ���2�QRYR�FLFOR�GD�DJXD������

$JXDV�GR�'RXUR�H�3DLYD��5HODWRULR�H�FRQWDV�������5HODWRULR�H�FRQWDV�������5HODWRULR�GH�DPELHQWH
H�VHJXUDQoD�����

$JXDV�GR�'RXUR�H�3DLYD��6LVWHPD�PXOWLPXQLFLSDO�GH�DEDVWHFLPHQWR�GH�DJXD�D�DUHD�VXO�GR�JUDQGH
3RUWR��&RQWUDWR�GH�IRUQHFLPHQWR�HQWUH�R�PXQLFLSLR�GH�$URXJD�H�D�$JXDV�GR�'RXUR�H�3DLYD��6$

$JXDV�GR�'RXUR�H�3DLYD��6LVWHPD�PXOWLPXQLFLSDO�GH�DEDVWHFLPHQWR�GH�DJXD�D�DUHD�VXO�GR�JUDQGH
3RUWR��&RQWUDWR�GH�FRQFHVVDR�SDUD�FRQFHSFDR��FRQVWUXFDR��H[SORUDFDR�HW�JHVWDR�GR�VLV\HPD

$JXDV�GH�*DLD��(0��5HODWRULR�H�&RQWDV�����

'LUHFWLRQ�GHV�5HODWLRQV�(FRQRPLTXHV�([WpULHXUHV�����������/H�6HFWHXU�GH�O
(DX�DX�3RUWXJDO���)LFKH
GH�6\QWKqVH�

(XURZDWHU� ������� �� ,QVWLWXWLRQV� IRU� :DWHU� 5HVRXUFHV� 0DQDJHPHQW� LQ�(XURSH� ��&RXQWU\� UHSRUW� �
3RUWXJDO�� )��1XQHV�&RUUHLD�� (��%HMD�1HYHV��0�� $O]LUD� 6DQWRV��DQG� -�� (YDULVWR� 'D� 6LOYD�� /RQGRQ�
9ROXPH���

%UHXLO�/���&DQQHYD�*XLOOHP��*DUFLD�6���������$QDO\VLV�RI�WKH�OHJLVODWLRQ�DQG�HPHUJLQJ�UHJXODWLRQ
DW�WKH�(8�FRXQWU\�OHYHO��WKH�FDVH�RI�3RUWXJDO��(XURPDUNHW�:RUN�3DFNDJH��

)RUWXQDWR�� $�� DQG� 0DUWLQV�� 5�� ������� �� �5HJXODWRU\� )UDPHZRUN� LQ� :DWHU� 6XSSO\� DQG� 6HZHUDJH
6HUYLFHV�LQ�3RUWXJDO���9,,,ƒ�HQFRQWUR�GH�QRYRV�LQYHVWLJDGRUHV�GH�DQDOLVH�HFRQRPLFD�

*$,$��5HODWRULR�H�FRQWDV�������5HODWRULR�H�FRQWDV�����

*XpULQ�6FKQHLGHU�� /���0��1DNKOD��DQG�$�� *UDQG�G
(VQRQ� ������� �� �*HVWLRQ�HW�2UJDQLVDWLRQ�GHV
6HUYLFHV�3XEOLFV�G
(DX�HQ�(XURSH���3DULV��&DKLHU�GX�&*6�GH�O
(FROH�GHV�0LQHV�1ƒ����

,5$5����������)LUVW�UHSRUW�RI�,5$5�

0$27� ������� �� 3ODQR� (VWUDWpJLFR� GH� $EDVWHFLPHQWR� GH� $JXD� HW� GH� 6DQHDPHQWR� GH� $JXDV
5HVLGXDLV��������������/LVERD��0LQLVWpULR�GR�$PELHQWH�HW�GR�2UGHQDPHQWR�GR�7HUULWRULR�

0$27���������� 3ODQR�1DFLRQDO�GD�$JXD��/LVERD��0LQLVWpULR�GR�$PELHQWH�HW�GR�2UGHQDPHQWR�GR
7HUULWRULR��/LVERD��0LQLVWpULR�GR�$PELHQWH�HW�GR�2UGHQDPHQWR�GR�7HUULWRULR�

2(&'����������([DPHQ�GHV�SHUIRUPDQFHV�HQYLURQQHPHQWDOHV���3RUWXJDO

2ZHQ��'������������7KH�(XURSHDQ�:DWHU�,QGXVWU\��$�&RXQWU\�E\�&RXQWU\�$QDO\VLV���)LQDQFLDO�7LPHV
(QHUJ\

60$6�0XQLFLSLR�GH�0DWRVLQKRV��5HODWRULR�H�FRQWDV�����

60$6�0XQLFLSLR�GH�0DWRVLQKRV��(VWDFDR�GH�WUDWDPHQWR�GH�DJXDV�UHVLGXDLV

60$6�0XQLFLSLR�GH�0DWRVLQKRV��3ODQR�GLUHFWRU�GH�VDQHDPHQWR�EDVLFR
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&��3H]RQ�²�*��)DXTXHUW�²�%��%DUUDTXp
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60$6�0XQLFLSLR�GR�3RUWR��5HODWRULR�H�FRQWDV�����

:HE�VLWHV

KWWS���ZZZ�LQDJ�SW���,1$*��� ,QVWLWXWR�GD�ÉJXD��:DWHU�,QVWLWXWH
KWWS���ZZZ�TFD�SW���4&$�²� 4XDGUR�&RPXQLWDULR�GH�$SSRLR����������
KWWS���ZZZ�DPELHQWH�JRY�SW���0$27�²0LQLVWU\�RI�(QYLURQPHQW
KWWS���ZZZ�DJXDVGHJDLD�SW���$*(0��*$,$�PXQLFLSDO�::6�FRPSDQ\
KWWS���ZZZ�LUDU�SW���,5$5�²�::6�UHJXODWLRQ�DJHQF\
KWWS���ZZZ�DGGS�SW���$''3��$JXDV�GR�'RXUR�H�3DLYH

(QWUHWLHQV

0DQXHO�-�/��'LDV�)RQVHFD��$*(0�$GPLQLVWUDWRU�����2FWREUH�����
-RDTXLP�3RoDV�0DUWLQV��3UHVLGHQW�RI�WKH�%RDUG�RI�$JXDV�GR�'RXUR�H�3DLYD�6$�����2FWREUH�����
-RVp�3DXOR�6LOYD�&DUYDOKR��$GPLQLVWUDWRU�RI�$JXDV�GR�'RXUR�H�3DLYD�6$�����2FWREUH�����
(QJ��-RVp�0DQXHO�3LUHV��3URMHFW�'LUHFWRU��0DWRVLQKRV�::6�60$6�����2FWREUH�����
(QJ��6DQWRV�)HUUHLUD��3RUWR�::6�60$6�'LUHFWRU�����2FWREUH�����
-RDQD�$5$8-2��3RUWR�::6�FRPPXQLFDWLRQ�RIILFHU�����2FWREUH�����



&RQFOXVLRQ�JpQpUDOH

�
���

&RQFOXVLRQ�JpQpUDOH
/HV� VHUYLFHV� pWXGLpV� PRQWUHQW� OD� SHUWLQHQFH� G·XQH� DSSURFKH� TXL� FRPELQH� PpWKRGH�GHV� �(� HW
LQGLFDWHXUV�GH�SHUIRUPDQFH��/D�PpWKRGH�GHV��(�HVW�XQ�RXWLO�G·pYDOXDWLRQ�GH�SROLWLTXH�SXEOLTXH�TXL
SHUPHW� QRQ� VHXOHPHQW�G·pWDEOLU� OH�GLDJQRVWLF� G·XQ� VHUYLFH� HQ� WHUPH� GH� GXUDELOLWp� PDLV� DXVVL� GH
PHWWUH�HQ�pYLGHQFH�OHV�OLPLWHV�GHV�RSWLRQV�UHWHQXHV�HQ�WHUPH�GH�SROLWLTXH�WDULIDLUH��/D�PpWKRGH�GHV
LQGLFDWHXUV�GH�SHUIRUPDQFH�HVW�XQ�RXWLO�G·pYDOXDWLRQ�GH�JHVWLRQ�SXEOLTXH�TXL�SHUPHW�G·pYDOXHU�OD
SHUIRUPDQFH�HIIHFWLYH�G·XQ�VHUYLFH��/D�FRPELQDLVRQ�GHV�GHX[�DSSURFKHV�RXYUH�OD�SRVVLELOLWp�G·XQH
FRPSDUDLVRQ�HQWUH�OHV�UpVXOWDWV�HIIHFWLYHPHQW�REWHQXV�SDU�XQ�VHUYLFH�GRQQp�HW� FHX[�TXL� VHUDLHQW
REWHQXV�SDU�XQ�VHUYLFH�WKpRULTXH�pTXLYDOHQW��8QH�DSSURFKH�FRPELQpH�SHUPHW�GRQF�GH�VDYRLU�VL�FH
VRQW�OHV�RSWLRQV�UHWHQXHV�TXL�GRLYHQW�rWUH�UpYLVpHV�RX�VL�OHV�HIIRUWV�GRLYHQW�SRUWHU�VXU�OD�JHVWLRQ�GX
VHUYLFH�VDQV�QpFHVVDLUHPHQW�UHPHWWUH�HQ�FDXVH�OHV�SULQFLSHV�GH�OD�SROLWLTXH�j�ODTXHOOH�OH�VHUYLFH
REpLW�

6XU� OH� SODQ� SUDWLTXH�� OD� FRPELQDLVRQ� GHV� GHX[� DSSURFKHV� SDOOLH� OD� GLIILFXOWp� UHQFRQWUpH� SRXU
pYDOXHU� VXU� OD� EDVH� GHV� VHXOV� LQGLFDWHXUV� GH� SHUIRUPDQFH� OD� GXUDELOLWp�G·XQ� VHUYLFH� G·HDX� RX
G·DVVDLQLVVHPHQW��j�VDYRLU�OD�GLVSRQLELOLWp�GHV�LQIRUPDWLRQV�FRPSWDEOHV�HW�ILQDQFLqUHV�QpFHVVDLUHV�j
FHWWH�DSSURFKH��8QH�pYDOXDWLRQ�GH�OD�GXUDELOLWp�GHV�VHUYLFHV�SDU�OHV�LQGLFDWHXUV�GH�SHUIRUPDQFH
QpFHVVLWH�HQ�HIIHW�TXH�OHV�GRQQpHV�VRLHQW�GLVSRQLEOHV�VXU�SOXVLHXUV�DQQpHV��FH�TXL�HVW�ORLQ�G·rWUH
WRXMRXUV�OH�FDV��'H�VRQ�F{Wp��OD�PpWKRGH�GHV��(�HVW�IRQGpH�VXU�GHV�K\SRWKqVHV�ORXUGHV��OD�GXUpH
GH�YLH�GHV�LQYHVWLVVHPHQWV�pWDQW�VDQV�GRXWH�OD�SOXV� IRUWH��TXL�REOLJHQW� j�V·DSSX\HU�VXU�GHV�GLUHV
G·H[SHUWV�� /D�FRPELQDLVRQ�GH�FHWWH�DSSURFKH�DYHF�FHOOH�GHV�LQGLFDWHXUV�REOLJH�j�XQH�YpULILFDWLRQ
FURLVpH� GHV� UpVXOWDWV� REWHQXV� SDU� FKDFXQH� GHV� DSSURFKHV�� FH� TXL� OLPLWH� OHV� ULVTXHV� G·HUUHXU
LQKpUHQWV�j�OD�VHXOH�PpWKRGH�GHV��(�

/HV�GHX[�DSSURFKHV�UHSRVHQW�VXU�XQH�IRUWH�H[SHUWLVH�WHFKQLTXH�� /HV�YDOHXUV�GH�UpIpUHQFH�XWLOLVpHV
SRXU�OD�PpWKRGH�GHV��(�VRQW�FRQQXHV�GHV�H[SHUWV�HW�GHV�H[SORLWDQWV�GH�VHUYLFHV��2U�OHV�SUDWLTXHV
FKDQJHQW� VHORQ� OHV� SD\V� HW� LO� HVW� KDVDUGHX[� G·XWLOLVHU� GHV� FULWqUHV� LGHQWLTXHV� SRXU� pYDOXHU� OD
GXUDELOLWp�GH�VHUYLFHV�ORFDOLVpV�GDQV�GHV�SD\V�GLIIpUHQWV�� (Q� ,WDOLH��OHV�H[SHUWV� FRQVLGqUHQW� TX
XQH
VWDWLRQ�G·pSXUDWLRQ�D�XQH�GXUpH�GH�YLH�PR\HQQH����DQV�HW�TX·XQ�UpVHDX�GH�FROOHFWH�GXUH����DQV�
(Q�)UDQFH��OHV�H[SHUWV�FRQVLGqUHQW�TXH�OH�JpQLH�FLYLO�G·XQH�VWDWLRQ�G·pSXUDWLRQ�D�XQH�GXUpH�GH�YLH
GH� ��� DQV� HW� TXH� OHV� DSSDUHLOV� pOHFWURPpFDQLTXHV� TXL� O·pTXLSHQW� GXUHQW� ��� DQV�� /HV� H[SHUWV
IUDQoDLV� HVWLPHQW� TX
XQ� UpVHDX� GH� FROOHFWH� YLW� HQ� PR\HQQH� ��� DQV��6L� O·RQ� FRQVLGqUH� OH� VHUYLFH
G·HDX�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GH�1RLUPRXWLHU�VXU�OD�EDVH�GHV�GLUHV�GHV�H[SHUWV�IUDQoDLV�
OH�VHUYLFH�HVW�GXUDEOH��DYDQW�OD�EDLVVH�GHV�WDULIV��,O�QH�O·HVW�SDV�VL�O·RQ�WUDYDLOOH�VXU�OD�EDVH�GHV�GLUHV
GHV�H[SHUWV�LWDOLHQV��PrPH�DYDQW�OD�EDLVVH�GHV�WDULIV�

/HV�VHUYLFHV� IUDQoDLV�pWXGLpV�PHWWHQW�HQ�pYLGHQFH�GHV�GLIIpUHQFHV�GH�SUREOpPDWLTXH�HQWUH�PRQGH
UXUDO�HW�PRQGH�XUEDLQ�� (Q�9HQGpH��LO�HVW�VLJQLILFDWLI�TXH�OHV�WURLV�YLOOHV�OHV�SOXV�LPSRUWDQWHV�DLHQW
UHIXVp� G
DGKpUHU� j� 9HQGpH� (DX� �� HOOHV� RQW� OHXUV� LQVWDOODWLRQV� SURSUHV��VRQW� DXWRVXIILVDQWHV�� HW
SHXYHQW� IRXUQLU� GH� O
HDX� j� XQ� SUL[� LQIpULHXU� DX� V\QGLFDW� GpSDUWHPHQWDO�� &H� Q
HVW� GRQF� SDV� OHXU
LQWpUrW�G·DGKpUHU� j�9HQGpH�(DX�� (Q�UHYDQFKH��OHV�6DEOHV�G
2ORQQH��WURLVLqPH�YLOOH�HQ�SRSXODWLRQ
DYDQW�)RQWHQD\�HW�MXVWH�DSUqV�&KDOODQV��HVW�ELHQ�PHPEUH�GH�9HQGpH�(DX�FDU�HOOH�HVW�HQ�PDQTXH
G
HDX�O
pWp��&RQFHUQDQW�O·DVVDLQLVVHPHQW��OD�&RPPXQDXWp�GH�&RPPXQHV� HVWLPH�TX·HOOH� QH�SHXW
FRQWLQXHU�GH�SUDWLTXHU�XQ�WDULI�GXUDEOH�FRPSWH�WHQX�GH�O·DXJPHQWDWLRQ�GH�OD�FKDUJH�SHVDQW�VXU�VHV
DGPLQLVWUpV�SRXU�OH�VHUYLFH�GHV�GpFKHWV�� /D�FRPPXQDXWp�GH�FRPPXQHV�GH�1RLUPRXWLHU�EDVH�VD
SROLWLTXH� VXU� OHV� FKDUJHV� WRWDOHV� VXSSRUWpHV� SDV� OHV� UpVLGHQWV� GH� O·vOH�� HW� HVVDLH� GH� WURXYHU� XQ
pTXLOLEUH�SRXU�QH�SDV�DXJPHQWHU�OD�IDFWXUH�JOREDOH�GHV�VHUYLFHV��(OOH�HVW�DXVVL�VRXFLHXVH�G·pTXLWp
HQWUH� XVDJHUV� GX� VHUYLFH� G·DVVDLQLVVHPHQW�� XVDJHUV� pWDQW� HQWHQGX� DX� VHQV� ODUJH�� F·HVW�j�GLUH
DERQQpV� GX� VHUYLFH� HW� EpQpILFLDLUHV� j� WLWUH� JUDFLHX[� GHV� HDX[� UHF\FOpHV�� 6RQ�VRXFL� G·pTXLWp� VH
PDQLIHVWH�DXVVL� j�WUDYHUV�VRQ�PRGH�GH�WDULILFDWLRQ��SDUW�IL[H�pOHYpH�HW�WDULILFDWLRQ�SURJUHVVLYH��� /D
FRPPXQDXWp�GH�FRPPXQHV�GH�1RLUPRXWLHU�VH�VLQJXODULVH�HQ�HIIHW�SDU�XQ�UDSSRUW�GH���j����HQWUH
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VD�SRSXODWLRQ�SHUPDQHQWH�HW�VD�SRSXODWLRQ�VDLVRQQLqUH��&RPPH�WRXWHV�OHV�FROOHFWLYLWpV�IUDQoDLVHV�
HOOH�HVW�OLPLWpH�GDQV�VD�SROLWLTXH�UHGLVWULEXWLYH�SDU�OH�UHVSHFW�GX�SULQFLSH�G·pJDOLWp�GHV�DERQQpV��
HOOH� QH� SHXW� SUDWLTXHU� GHV� WDULIV� GLIIpUHQWV� SRXU� OHV� DERQQpV� SHUPDQHQWV� HW� SRXU� OHV� DERQQpV
VDLVRQQLHUV��(OOH�MRXH�GRQF�VXU�OD�SDUW�IL[H�GX�WDULI�

$X�GHOj�GHV�FDV�GH�*UHQREOH�HW�GH�1RLUPRXWLHU��RQ�YRLW�OD�QpFHVVLWp�GH�YpULILHU�O·DGpTXDWLRQ�HQWUH
OD�SROLWLTXH�SRXUVXLYLH�SDU�XQH�FROOHFWLYLWp�HW�OD�WDULILFDWLRQ�PLVH�HQ�SODFH��2Q�QH�SHXW�HQ�HIIHW�VH
FRQWHQWHU� GH� O·LQGLFDWHXU� PRQWDQW� GH� OD� IDFWXUH� �� UHYHQX� GLVSRQLEOH� G·XQ� PpQDJH� PR\HQ� SRXU
pYDOXHU� OD� GXUDELOLWp� pWKLTXH� RX� VRFLR�SROLWLTXH� G·XQ� VHUYLFH�� &HW� LQGLFDWHXU� GRLW� D� PLQLPD� rWUH
pWDEOL�SRXU�OH�SUHPLHU�RX�OHV�GHX[�SUHPLHUV�GpFLOHV�GH�SRSXODWLRQV�OHV�SOXV�SDXYUHV�SRXU�VDYRLU�VL
OD�IDFWXUH�GHV�VHUYLFHV�GH�EDVH�HVW�VXSSRUWDEOH�QRWDPPHQW�SRXU�OHV�SRSXODWLRQV�OHV�SOXV�IUDJLOHV�

$� *UHQREOH�� OD� SDUWLFLSDWLRQ� GHV� XVDJHUV� GHV� VHUYLFHV� G
HDX� HW� G
DVVDLQLVVHPHQW� j� WUDYHUV� GHV
RUJDQLVDWLRQV� DFWLYHV� HW� pFRXWpHV� HVW� WHOOH� TXH� OH� GLVSRVLWLI� H[LVWDQW� �&&63/�� HW� OD� VLPSOH
FRQQDLVVDQFH� GX� QRPEUH� GH� SODLQWHV� RX� UpFODPDWLRQV� VXIILW� j� pYDOXHU� OH� FDUDFWqUH� pWKLTXHPHQW
GXUDEOH�GX�VHUYLFH�GH�O·DJJORPpUDWLRQ��5LHQ�Q·LQGLTXH�WRXWHIRLV�TXH�FH�GLVSRVLWLI�HW�FHW�LQGLFDWHXU
VRLHQW�VXIILVDQWV�DLOOHXUV��/D�YRORQWp�SDUWDJpH�SDU�OHV�pOXV�HW�OD�SRSXODWLRQ�G·LQVFULUH�GDQV�OH�JLURQ
SXEOLF� OD� JHVWLRQ� GX� VHUYLFH� FRPPXQDXWDLUH� G·DVVDLQLVVHPHQW� IDFLOLWH� O·DWWHLQWH� G·XQH� GXUDELOLWp
pWKLTXH�GpILQLH�SDU�XQH�VLWXDWLRQ�QRQ�FRQIOLFWXHOOH��/H�FDV�GH�*UHQREOH�PRQWUH�SDU�DLOOHXUV�TXH�OHV
RUJDQLVDWLRQV�HQ�FKDUJH�GHV�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW��IXVVHQW�HOOHV�FRPPXQDXWDLUHV��QH
JDUDQWLVVHQW� SDV� TXH� OHV� SROLWLTXHV� YLVDQW� OHV� VHUYLFHV� SXEOLFV� V·DUWLFXOHQW�SURSUHPHQW� DYHF� OHV
SROLWLTXHV�ORFDOHV�GH�O·HDX�

(Q� ,WDOLH�� OD� FRQVWLWXWLRQ� G·RUJDQLVDWLRQV� WHUULWRULDOHV� pWHQGXHV� QH�VXIILW� SDV� j� REWHQLU� XQ� WDULI
FRQVLGpUp�FRPPH�VXSSRUWDEOH�SDU�OD�SRSXODWLRQ��/HV�WDULIV�VHUDLHQW�VDQV�GRXWH�VXSpULHXUV�VL�OD�ORL
*DOOL� Q·REOLJHDLW� OHV� VHUYLFHV� G·HDX� j� V·HQJDJHU� GDQV� XQH� GpPDUFKH� GH� FRQFHQWUDWLRQ� HW� GH
UDWLRQDOLVDWLRQ�� 0DLV� O·H[LVWHQFH� G·XQ� FR€W� GX� FDSLWDO� pOHYp� ����� UHQFKpULW� FRQVLGpUDEOHPHQW� OHV
SUL[��'HX[�RSWLRQV�VHPEOHQW�SUDWLFDEOHV���H[FOXUH�GH�OD�IDFWXUH�G·HDX�FH�TXL�VHPEOH�SRXYRLU�UHOHYHU
GX�SDWULPRLQH�FRPPXQ�HW�TXL�SRXUUDLW�rWUH�ILQDQFp�SDU�LPS{W��VWDWLRQ�G·pSXUDWLRQ��RX�ILQDQFHU�VXU
IRQGV�SXEOLFV�OHV�LQYHVWLVVHPHQWV�SRXU�REWHQLU�XQ�FR€W�GX�FDSLWDO�EHDXFRXS�SOXV�IDLEOH�

$X�3RUWXJDO�HQILQ��OH�VHUYLFH�GH�9LOD�1RYD�GH�*DLD�DVVXPH�GHV�UHVSRQVDELOLWpV�TXL�H[FqGHQW�OHV
VHXOV� VHUYLFHV� G·HDX� HW� G·DVVDLQLVVHPHQW�� &HWWH� SROLWLTXH� D� XQ� FR€W�TXL� D�MXVTX·j� SUpVHQW� pWp
DVVXPp�JUkFH�DX[�GURLWV�GH�UDFFRUGHPHQW�DFTXLWWpV�SDU�OHV�DERQQpV�GX�VHUYLFH��$X�IXU�HW�j�PHVXUH
TXH�OD�GHVVHUWH�V·DFKqYH��LO�HVW�SUREDEOH�TXH�OH�VHUYLFH�pSURXYH�GHV�GLIILFXOWpV�FURLVVDQWHV��(Q�HIIHW�
OD�SRSXODWLRQ�TXL�UHVWH�j�UDFFRUGHU�HVW�UXUDOH�HW�OH�FR€W�GX�UDFFRUGHPHQW�SRXUUDLW�OXL�VHPEOHU�pOHYp
����� ¼��� 2U� OHV� UHYHQXV� SURGXLWV� SDU� FHV� GURLWV� VRQW� QpFHVVDLUHV� j� OD� FRXYHUWXUH� GHV� FKDUJHV
pWUDQJqUHV�DX[�VHUYLFHV�G·HDX�HW�G·DVVDLQLVVHPHQW��4XH�VH�SDVVHUD�W�LO�TXDQG�OH�WDX[�GH�GHVVHUWH
DWWHLQGUD� �����"� $*(0� HQYLVDJHUDLW�HOOH� SOXV� IDFLOHPHQW� XQH� DOWHUQDWLYH� DX�UDFFRUGHPHQW� DX
UpVHDX� �IRVVHV� VFHSWLTXHV�� VL� HOOH� DYDLW� PRLQV� EHVRLQ� GHV� GURLWV� GH� UDFFRUGHPHQW� GHV� DERQQpV
UXUDX[�"

/D�GXUDELOLWp�G·XQ�VHUYLFH�V·pYDOXH�j�XQ�PRPHQW�GRQQp�HW�UpYqOH�OHV�RSWLRQV�SROLWLTXHV�TXL�VRXV�
WHQGHQW� VRQ� GpYHORSSHPHQW�� (YDOXHU� OD� GXUDELOLWp� G·XQ� VHUYLFH� HVW� XQH� IDoRQ� GH� V·DVVXUHU� GH� OD
FRQJUXHQFH�HQWUH�OHV�SULQFLSHV�PLV�HQ�DYDQW�HW�OHV�HIIHWV�UpHOV�GH�OD�SROLWLTXH�SRXUVXLYLH��/·pTXLOLEUH
REWHQX�QH�YDXW�TXH�GDQV�XQH�FRQILJXUDWLRQ�GRQQpH��HW�O·pYROXWLRQ�GHV�FRQGLWLRQV�ORFDOHV�FRQGXLW
OHV�DXWRULWpV�UHVSRQVDEOHV�j�IDLUH�pYROXHU�OHV�WHUPHV�GH�O·pTXLOLEUH�PrPH�VL�O·REMHFWLI�GH�GXUDELOLWp
SHXW�UHVWHU�LQFKDQJp�
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*/266$,5(

$�$72 $XWRULWD�G·$PELWR�7HUULWRULDOH�2WWLPDOH
$'3 $JXDV�GR�'RXUR�H�3DLYD
$*(0 $JXDV�GH�*DLD��(PSUHVD�0XQLFLSDO
$72 $PELWR�7HUULWRULDOH�2WWLPDOH
$75 $GPLQLVWUDWLRQ�7HUULWRULDOH�GH�OD�5pSXEOLTXH
$::$ $PHULFDQ�:DWHU�:RUNV�$VVRFLDWLRQ
&$ &RPPXQDXWp�G·$JJORPpUDWLRQ
&$5 &RQVRU]LR�$FTXH�5HQR
&& &RPPXQDXWp�GH�&RPPXQHV
&&63/ &RPPLVVLRQ�&RQVXOWDWLYH�GHV�6HUYLFHV�3XEOLFV�/RFDX[
&,) &RHIILFLHQW�G
,QWpJUDWLRQ�)LVFDO
&*&7 &RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV
&*( &RPSDJQLH�*pQpUDOH�GHV�(DX[
&/( &RPPLVVLRQ�/RFDOH�GH�O·(DX
&8 &RPPXQDXWp�8UEDLQH
&9 &RPPXQDXWp�GH�9LOOHV
&&63/ &RPPLVVLRQ�&RQVXOWDWLYH�GHV�6HUYLFHV�3XEOLFV�/RFDX[
&&:DWHU &RQVXPHU�&RXQFLO�IRU�:DWHU
''$) 'LUHFWLRQ�'pSDUWHPHQWDOH�GH�O·$JULFXOWXUH�HW�GH�OD�)RUrW
''$66 'LUHFWLRQ�'pSDUWHPHQWDOH�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV
''( 'LUHFWLRQ�'pSDUWHPHQWDOH�GH�O·(TXLSHPHQW
'*) 'RWDWLRQ�*OREDOH�GH�)RQFWLRQQHPHQW
',5(1 'LUHFWLRQ�5pJLRQDOH�GH�O·(QYLURQQHPHQW
'5,5( 'LUHFWLRQ�5pJLRQDOH�GH�O
,QGXVWULH�GH�OD�5HFKHUFKH�HW�GH�O
(QYLURQQHPHQW
'63 'pOpJDWLRQ�GH�6HUYLFH�3XEOLF
'8 'LVWULFW�8UEDLQ
':, 'ULQNLQJ�:DWHU�,QVSHFWRUDWH
($ (QYLURQPHQW�$JHQF\
((&&$ (DVWHUQ�(XURSH��&DXFDVXV�DQG�&HQWUDO�$VLD
(3&, (WDEOLVVHPHQW�3XEOLF�GH�&RRSpUDWLRQ�,QWHUFRPPXQDOH
)1&&5 )pGpUDWLRQ�1DWLRQDOH�GHV�&ROOHFWLYLWpV�&RQFpGDQWHV�HW�HQ�5pJLHV
)1'$( )RQGV�1DWLRQDO�SRXU�OH�'pYHORSSHPHQW�GHV�$GGXFWLRQV�G
(DX
)5$31$ )pGpUDWLRQ�5K{QH�$OSHV�SRXU�OD�3URWHFWLRQ�GH�OD�1DWXUH
,%1(7 ,QWHUQDWLRQDO�%HQFKPDUNLQJ�1HWZRUN�IRU�:DWHU�DQG�6DQLWDWLRQ�8WLOLWLHV
,5$5 ,QVWLWXWR�5HJXODGRU�$JXDV�H�5HVLGXRV
,:$ ,QWHUQDWLRQDO�:DWHU�$VVRFLDWLRQ
0�� ,QVWUXFWLRQ� FRPSWDEOH� SRXU� O·pWDEOLVVHPHQW� GHV� EXGJHWV� DQQH[HV� (DX� HW

$VVDLQLVVHPHQW�GHV�FROOHFWLYLWpV
2&'( 2UJDQLVDWLRQ�GH�&RRSpUDWLRQ�HW�GH�'pYHORSSHPHQW�(FRQRPLTXHV
2):$7 2IILFH�IRU�:DWHU
2,�(DX 2IILFH�,QWHUQDWLRQDO�GH�O
(DX
23$ 2YHUDOO�3HUIRUPDQFH�$VVHVVPHQW
3/8 3ODQ�/RFDO�G·8UEDQLVPH
5(* 5pJLH�GHV�(DX[�GH�*UHQREOH
6$*( 6FKpPDV�G·$PpQDJHPHQW�HW�GH�*HVWLRQ�GHV�(DX[
6$1 6\QGLFDW�G·DJJORPpUDWLRQ�QRXYHOOH
6$7(6( 6HUYLFH�G·$VVLVWDQFH�7HFKQLTXH�DX[�([SORLWDQWV�GH�OD�6WDWLRQ�G·(SXUDWLRQ
6$85 6RFLpWp�G·$PpQDJHPHQW�8UEDLQ�HW�5XUDO
6'$ 6RFLpWp�'DXSKLQRLVH�G·$VVDLQLVVHPHQW
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6(%3 6\QGLFDW�GHV�(DX[�GH�OD�%DQOLHXH�3DULVLHQQH
6(0 6RFLpWp�G·(FRQRPLH�0L[WH
6,(%/ 6\QGLFDW�,QWHUFRPPXQDO�GHV�(DX[�GH�OD�%DQOLHXH�/\RQQDLVH
6,(3$5* 6\QGLFDW�,QWHUFRPPXQDO�G·(WXGH�HW�GH�3URJUDPPDWLRQ�GH�OD�5pJLRQ�*UHQREORLVH
6,(5* 6\QGLFDW�,QWHUFRPPXQDO�G·(DX�GH�OD�5pJLRQ�GH�*UHQREOH
6,920 6\QGLFDW�,QWHUFRPPXQDO�j�9RFDWLRQ�0XOWLSOH
6,98 6\QGLFDW�,QWHUFRPPXQDO�j�9RFDWLRQ�8QLTXH
60'($ 6\QGLFDW�0L[WH�'pSDUWHPHQWDO�G·(DX�HW�G·$VVDLQLVVHPHQW
63,& 6HUYLFH�3XEOLF�,QGXVWULHO�HW�&RPPHUFLDO
750 7DUULIID�5HDOH�0HGLD
:6$$ :DWHU�6HUYLFHV�$VVRFLDWLRQ�RI�$XVWUDOLD


