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/' pYROXWLRQ GX FDGUH JpQpUDO GH O-LQWHUPBKRFPRXESXLW ®BQ, gPH
SpSXEOLTXH
/D FRQVWUXFWLRQ GHV WHUULWRLUHV GH GHMBIMRQUEBXWERY IG-HDX SRWDEOH
/HV FRPPXQDXWpV GH OD /RL &KHYqQQHPHQW XD CXEDEUCRNP GHV VHUYLFHV
G HDX™"
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/HV GLPHQVLRQV GH OD GXUDELOLWp GpILQLWLRQV

/D PHVXUH GH OD GXUDELOLWp OD PpWKRGH GHV (

/D PHVXUH GH OD GXUDELOLWp OHV LQ@RRIRDBRHY GH SH

/D PPWKRGH GHV ( HW OHV LQGLFDWHXUV GG BMERWEDYRRPSOpPHQWDLUHV SRXU
DQDO\WHU O LPSDFW GH O LQWHUFRPPXQDDMYBEWXY/BDYERUNE HDX
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+pULWDJH GH OD FRPSpWHQFH HQ DVVDLQLVVHPHQW
([FOXVLRQ GH OD FRPSpWHQFH HQ HDX SRWDEOH

'HVFULSWLRQ SK\VLTXH GHV pTXLSHPHQWWYRMILRURPHRW

/D GXUDELOLWp GX VHUYLFH G DVVDLQLV\RHBPIQODOEPHINKRGH GHV (
/D SHUIRUPDQFH GX VHUYLFH G DVVDLQLVVHRHQW GH /D OpWU

/D OpWUR HW OD SROLWLTXH GH O HDX

&RQFOXVLRQ
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+pULWDJIH LQWHUFRPPXQDO GH O ,OH GH 1RLUPRXWLHU

'HVFULSWLRQ SK\VLTXH GHV pTXLSHPHQWMNER MBI IFPIHE) W

/D GXUDELOLWp GX VHUYLFH G DVVDLQGAWHRHPRIGH EUOH

/D GXUDELOLWp GH OD JHVWLRQ GX VHUPHGEW G B\DVIDIHRGAMHRLUPRXWLHU

&+$3,75(  ( &$5( ,167,787,211( ‘6 6(G9,&(6 ($ 8 327$%/( (7 "$66$,1,66(0(17 (1
NEA

,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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,QWURGXFWLRQ
/H FDGUH LQVWLWXWLRQQHO GHV VHUY \WHS/[B/MDKERWEEBEW DX 3RUWXJIDO

/ DJJORPpUDWLRQ GH 3RUWR OHV QRXYHDXBMUULWRLUHYV GH O
/D GXUDELOLWp GH OD FRPSDJQLH GH O HRQX\MAM RHOVMBSADBLOD 1RYD GH *DLD

&21&/86,21 *e1le5%/(
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(YROXWLRQ GX QRPEUH GH V\QGLFDWV GH |
/H GpYHORSSHPHQW GH O-LQWHUFRPPXQDOLWp LQVWLWXWLRQQHOOH HQ )UDG

JHV VHUYLFHV FRPPXQDX[ HW LQWHUFRPPXQDX[ G HDX SRWDEOH HQ
2UJDQLVDWLRQ HW PRGH GH JHVWLRQ GHV VHUYLFHV G HDO®SRWDEOH PLOOLR
3ULQFLSDOHV FDUDFWpULVWLTXHV GHV &8 &$ HW &&

&RPSpWHQFHV GHV &8 &$ HW &&

(YROXWLRQ GHV (3&, GHSXLV

&RPSpWHQFHV RSWLRQQHOOHV GHV &$ HQ

7DEOHDX UpFDSLWXODWLI GHV H[SpULHQFHV GH EHQFKPDUNLQJ GHV VHUYLFHV

G-DVVDLQLVVHPHQW

&REWV WKpRULTXHV HW UHFHWWHV UpHOOHV GX VHUYLFH @QVVDLQLVVHPHQV
N Ya

5HFRQVWLWXWLRQ GHV FREWV G LQYHVWLVVHPHQW HQ

5HFRQVWLWXWLRQ GHV FREWV G H[SORLWDWLRQ HQ

5HFRQVWLWXWLRQ GX FREW G LQYHVWLVVHPHQW HQ ~ HXURV

5HFRQVWLWXWLRQ GX FREW G H[SORLWDWLRQ HQ  HXURV

5HFRQVWLWXWLRQ GX FREW G LQYHVWLVVHPHQW HQJLTX¥HAXDPRMQVLRQ ELRC

5HFRQVWLWXWLRQ GX FREW G H[SORLWDWLRQ HQ  DYHAXPRMQVLRQ ELRORJ

&RQFHQWUDWLRQ PD[LPDOH DXWRULVpH VXU XQ pFKDQWLOORQ PR\HQ K HQ P.

5HQGHPHQWV PR\HQV GHV VWDWLRQV

(SDUJQH GH JHVWLRQ HW DXWRILQDQFHPHQW QHW GH |

)RQGV GH URXOHPHQW GX VHUYLFH G DVVDLQLVVHPHQW FRPPXQDXWDLUH .

&REWV WKpRULTXHV HW UHFHWWHY UpHOOHV GX VHUYLFH GIRAVVDLQLVVHPHQV

HXURV
HXURV

SHFRQVWLWXWLRQ GX FREW G-LQYHVWLVVHPHQW GH
SHFRQVWLWXWLRQ GX FREW G-LQYHVWLVVHPHQW GH
&RPSDUDLVRQ GX FREW WKpRULTXH HW GHV UHFHWWHV UpHOOHYV GX PDVWUH (

HW HQ

,QYHVWLVVHPHQWY UpDOLVpV HQ HW  SDU OH VHVVHRHQW\BIDLQ

O IOH GH 1RLUPRXWLHU

(YROXWLRQ GH OD FDSDFLWp G DXWRILQDQFHPHQW GX GHUY LBH G DVVDLQLVVI

GHSXLV

(YROXWLRQ GX QRPEUH G-DERQQpV HW GX SUL[ GH O-DVVDLQLVVHPHQW
(YROXWLRQ GX IRQGV GH URXOHPHQW GH |

5HVVRXUFHV HQ HDX GHV UpJLRQV LWDOLHQQHV

/D FRQVRPPDWLRQ G-HDX SRWDEOH HQ

'XUDELOLWp pFRQRPLTXH GH (5

&REWV GHV IRQFWLRQV SULYpHV HW FRPPXQHV GH (5
,QYHVWLVVHPHQWY HW WDULIV GH $72

'XUDELOLWp pFRQRPLTXH GH $72

&REW HW SUL[ XQLWDLUH GH $72

'XUDELOLWp pFRQRPLTXH GH $72 HW (5

'XUDELOLWp HQYLURQQHPHQWDOH GH $72 HW (5

2UJDQLVDWLRQ SRXU OH WUDLWHPHQW HW OH VWRFNDJH GH O-HDX SRWDEOH
2UJDQLVDWLRQ SRXU OD GLVWULEXWLRQ G-HDX SRWDEOH
2UJDQLVDWLRQ GH OD FROOHFWH GHV HDX[ XVpHV

2UJDQLVDWLRQ SRXU OH WUDLWHPHQW GHV HDX[ XVpHV

2ULJLQH GX ILQDQFHPHQW GHV VHUYLFHV G-HDX
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/HV SULQFLSDX[ FRQWUDWY GH FRQFHVVLRQ SRXU OD JHVWLRQ GHV VHUYLFHV
7DULIV GHV FRPSDJQLHV UpJLRQDOHV G HDX SRWDEOH HQ
&DUDFWpULVWLTXHV WHFKQLTXHV GHV HDX[ pSXUpHV

/HV DERQQpV GH $*(0

&DUDFWpULVWLTXHV JpQpUDOHV GH $*(0

'XUpH GH YLH GHV pTXLSHPHQWV K\SRWKqVHV

&REWV WKpRULTXHV GH IRQFWLRQQHPHQW HW G-LQYHVWLVVHPHQW K\SRWKQ!
&REW GH OD GLUHFWLRQ HW GH OD JHVWYRQ GH OD FOLHQWQOH N
+HSRWKVHV JpQpUDOHV SRXU pYDOXHU OHV VDODLUHV

&REW WKpRULTXH DQQXHO SBWJ IRQFWLRQ N

&REW WKpRULTXH DQQXHO SBU DFWLYLWp N

&REW WKpRULTXH HW UHFHWWHY UpHOOHV GH $*(0 HQ

/D IDFWXUH GH $*(0 SRXU OHV PpQDJHV IUDJLOHV

(YDOXDWLRQ GHV IUDLV DQQH[HV j OD IDFWXUH

7DULIV GH O HDX IDFWXUH ELPHVWULHOOH

7DULI GH O-DVVDLQLVVHPHQW PrPH IDFWXUH

&REW WKpPRULTXH DQQXHO GH $*(0 SDU DFWLYLWp DYHF %GH FRQQH[LRQ N
&REW WKpPRULTXH DQQXHO GH $*(0 SDU IRQFWLRQ DYHF  %GH FRQQH[LRQ N

),*85(6

JLIXUH  &RQVPTXHQFHV GH OD VXSHUSRVLWLRQ GHV WHUULWRLUHV GHVIRR?PXQDXWpV H
JLIXUH  &DSDFLWp GX VHUYLFH G DVVDLQLVVHPHQW j UHFRQVWLWXHU VRQ FDSLWDO
JLIXUH 3URFHVVXV G HQFDLVVHPHQW GX VHUYLFH G-DVVDLQLVVHPHQW

JLIXUH  &LUFXLW ILQDQFLHU GH O HDX SRWDEOH HQ 9HQGpH

JLIXUH  )LQDQFHPHQW GHV LQYHVWLVVHPHQWY GX VHUYLFH G-DVVDLQLVVHPHQW GH 0-i0

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




,QWURGXFWLRQ JpQpUDOH

QWURGXFWLRQ JpQpUDOH

/D 'LUHFWLYH &DGUH VXU O-(DX Qf &( GX RFWREUH WH@MYV (WDWV PHPEUHRYV j

RSpUHU XQH FDUDFWpULVDWLRQ GHV GLVWULFWV K\GURJUDSKLXQHV DQOWBISSX\DQ\
pFRQRPLTXH GHV XVDJHV GH O-HDX &HOOH FL GRLW SHUPHWWUH GHGYHBIQGIHQ FRP:
FRPSWH GX SULQFLSH GH UpFXSpUDWLRQ GHV FREWV GHV VHUYLFHV OLpV j O-XWLOLVDWLR

8QH SUHVVLRQ V-H[HUFH VXU OHV VHUYLFHV G-HDX SRWDHEDHMHIX S ONMXDUGREAPNRIHQW
DVVXPpV SDU OHXUV EpQpILFLDLUHV OHV DERQQpV ,O NtDWMPSDGW ¥RGQBRAVUH OH FREW
GH FHV VHUYLFHV VXU OD EDVH G-XQ IRQFWLRQQHPHQW TXRQUH WgQRFH@IXIDIWp OHV
UHVVRXUFHV HQ HDX TX-LOV FRQVRPPHQW SXLV GH SDVVHW®&PQ'\EDHOMDDERQQISSRH
FREW FRPSOHW GX VHUYLFH TXL OHXU HVW UHQGX /HV (WDWYL\RMPRILRY SQUWHQ®H (
H[WUrPHPHQW YDULpHV

(Q JUDQFH O-LQVWUXFWLRQ FRPSWDEOH 0 REOLJH OHV VHIQYMHIPBOIUX SWHGEWYBIQ
FRPSWH OHV FREWV G-LQYHVWLVVHPHQW HW G-H[SORLWDWIRQIBRRQ pDDERUMIL QBIXUV V
WUDQVPLVVLRQ GX SDWULPRLQH DX[ JpQpUDWLRQV IXWXDPS GRISMFDBQRO GHH FXO

0 H[FOXW OHV VHUYLFHV GHVVHUYDQW PRLQV GH  KDELWDQX SEXBRBNLGUYLFHV

XQ WDULI LQFOXDQW OD WRWDOLWp GHV FREWV G-LONAHNIML WAKTSROWY DEQHD ISR XEL QI
DERQQpV 8QH pWXGH GH  UDSSRUWH TX-DX QLYHDX QDWLRQNOWHMFREW 8\YSDVVD
KDXWHXU GH GDQV OHV WDULIV HW TXH SURYLHQQHQW G-XQ H.QPEFEPHQW G-RULILQ
(Q ,WDOLH OHV FREWV G-LQYHVWLVVHPHQW VRQW JOREDGW RHIDWIO D RO\ BB EQNY MWL
EDVH GHV VHXOV FREWV G-H[SORLWDWLRQ

$X 3RUWXJDO OD SULRULWp HVW G-DFKHYHU GH GHVVHUYLU ONDSRSXGDWERD HQ
DVVDLQLVVHPHQW FH TXL HVW LPSUDWLFDEOH VXU OD EDVH G-XQH WDULILFDWLRQ DX FRE

&KDTXH SD\V D UpIRUPp VRQ VHFWHXU GH O-HDX (Q )UDQFH [FWRHDIQELEMEWHIPTXL
V-DWWDTXH DX SRLQW IDLEOH GX GLVSRVLWLI TXL SUpVLEHUYRRNDQD/BWHRQUDOGH
IUDJPHQWDWLRQ GHV DXWRULWpV ORFDOHV UHVSRQVDEOHYHY- RVIBIQIWHYUCRHYQGMAD OH Y
OD UpIRUPH YLVH GLUHFWHPHQW OH VHFWHXU GH O-HDX GHV DX®RUMMRN GRHELMROMDD I+
FUppHV j O-pFKHOOH GHV SURYLQFHV pTXLYDOHQWHYV DX[ GpSDHRMPHOWY TMBQOEWY /-R
VHUYLFHV VRLHQW RSpUpV j XQH pFKHOOH pODUJLH SDU GBNV BhWDEHPBMMROXHPEHV
FRPPXQHV j SUDWLTXHU OHV DXJPHQWDWLRQV GH SUL[ TXL V-LPSRIRURM BX\EFXVXIDO OC
WUQV GLUHFWH HW SURFQGH j XQH GRXEOH PXWDWLRQ RUIROQOHDHRQEHWODENMW G¥HHU
SURGXFWLRQ HW G-pSXUDWLRQ VRQW FRQILpHV j GHV RUBNQEMDWHR@HURIVRQDENWLRQ
GH FROOHFWH UHVWHQW VRXV OD UHVSRQVDELOLWp GHIVFRIHAX QpRUDKIQURBWDQFHLQ
G-HQWLWpV DXWRQRPHV

&HV UpIRUPHV RUJDQLVDWLRQQHOOHV HW WHUULWRULDBEEM DppGHR WHHWLHFEIW HB/HDIX GIXY
G-DVVDLQLVVHPHQW " 1RXV SURSRVRQV G:-DSSRUWHU GHV pOpPW@QMVTEHVWISRQWO ] FH
UHFRXUDQW j GHX[ RXWLOV PpWKRGRORJLTXHV OD PpWKRGH @®LFDWMXBWGEH GHV
SHUIRUPDQFH DSSOLTXpV j GHV VHUYLFHV IUDQoDLV LWDOLHQV HW SRUWXJDLV

'DQV XQH SUHPLqUH SDUWLH QRXV SURFgGHURQYV j O-DQDO\WHKYBWRROQTWH BH WRUIDOH
RUJDQLVDWLRQQHOOH GHV VHUYLFHV G-HDX HQ )UDQFH SRXWV BEHUQB! UDRYVAHIBQLANDYWAVHC
SDU OD ORL &KHYqQHPHQW GH 1RXV SUpVHQWHURQV BOVRCQWHXOMAGRENRSDU OD VXLV
PRELOLVpV GDQV QRV pWXGHV GH FDV HW HVVDLHURQV GpPBQRRWWHUGED ERIREO
DSSURFKHV SURSRVpHV

(UQVW <RXQJ (WXGH SRXU OH 0LQLVWqUH BHXX:-(FREOBGRS$HPHQW 'XUDEOH UHODWLYH DX FDOFXO |
UpFXSpUDWLRQ GHV FREWV GHV VHUYLFERQOGHVG-BDXVERKVDOHY GLVWULFWV K\GURJUDSKLTXHV IL




,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

'DQV XQH VHFRQGH SDUWLH GHV pWXGHV GH FDV QRXV GRQQHVRQ\WDFRAFNVORQ BHEHHV
QRV DSSURFKHV HW GH UpSRQGUH j OD TXHVWLRQ GH O-HIHBXGEELILRBRENAAIIUY LFHV
G-HDX HW G-DVVDLQLVVHPHQW
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/D JHVWLRQ LQWHUFRPPXQDOH GHV VHUYLFHV G-H
HQ )UDQFH XQH DQDO\WH KLVWRULTXH

/D GXUDELOLWp GHV VHUYLFHV G-HDX SRWDEOH H\
G-DVVDLQLVVHPHQW FRQFHSWV PHVXUH HW H[Sp






/D JHVWLRQ LQWHUFRPPXQDOH GHV VHUYLFHV G-HDX SRWDEOH HQ JURKMFH XQH DC

62008,5(
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/-pYROXWLRQ GX FDGUH JpQpUDO GH O-LQWHUBRPRXGSXLWIOBQ,,gPH
5pSXEOLTXH

/D FRQVWUXFWLRQ GHV WHUULWRLUHV GHM GIMBMNRQUEBEXWHRYIGFHDX SRWDEOH
/HV FRPPXQDXWpV GH OD /RL &KHYqQHPHQW XD CMBD&ELCGRXP GHV VHUYLFHV
G HDX™"

&+$3,75( /$ '85$%./,7e '(6 6(59,&(6 '($8 327$%/ ( (7 '$66%,1,66(0(17
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/HV GLPHQVLRQV GH OD GXUDELOLWp GpILQLWLRQV

/D PHVXUH GH OD GXUDELOLWp OD PpWKRGH GHV (

/D PHVXUH GH OD GXUDELOLWp OHV LQGERIRDRIKYY GH SH

/D PPWKRGH GHV ( HW OHV LQGLFDWHXUV GIéBMBRRWEDYHRRPSOpPHQWDLUHV SRXU
DQDO\VHU O LPSDFW GH O LQWHUFRPPXQDOMYBWXYBDYERHVES HDX




,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

&KDSLWUH /D JHVWLRQ LQWHUFRPPXQDOH GHV VF
G HDX SRWDEOH HQ JUDQFH XQH DQDO\VH KLVWRL

$XWHXUV & 3(=21 6 3(7,7(7

/:HDX j OD IRLV UHVVRXUFH QDWXUHOOH IRUFH PRWULFH VISRUBN RILOERXXQBVEHU D IRY

PrPH VHUYLFH XUEDLQ HVW DSSUpKHQGpH DX WUDYHUV GH SRGMMEGRXAWIAUGHLYRIMIMK
PXOWLSOHV HW YDULpV 'H OD FRPPXQH j O-(WDW RX HQFRUH HY - PRIRSHDIQRPEVWXWXWLRC
WHUULWRULDOHV TXL j XQ WLWUH RX j XQ DXWUH \RRQj CRIQHDSHFRID/IBBUPH VRXV O-XQ
DX PRLQV GH VHV GLPHQVLRQV 3RXU QRWUH SDUW QRXWpPWNEGROFOERXYHEBIQW |

O-HDX FRPPH VHUYLFH SXEOLF ORFDO HW HQFRUH j O-XQ VHXOKRHEWAGE \REBWHING FRIDA
GLVWULEXWLRQ G-HDX SRWDEOH O-DXWUH pWDQW ELHQ HQWHQGX O-DVVDLQLVVHPHQW

[-REMHW GH FH SUHPLHU FKDSLWUH HVW G-HVTXLVVHU XQH KIPHNVRIQWAERRIERIYWH GOIN
G-RUIDQLVDWLRQ GHV WHUULWRLUHYV HW GX GpYHORSSHPH@NGGHDX\GRWDEH @D QUVWUI
OH EXW G LGHQWLILHU OHV ORJLTXHV j O-+XYUH GDQV -OYRPXMLRQ SEBVFWHUMIOVRLUHV
JHVWLRQ GHV VHUYLFHV G-HDX GH j DYDQW GH TXHVWDREQJUNVOHRURHR/
G-LQWHUFRPPXQDOLWp SURSRVpHV SDU OD ORL &KHYqQQHPHQW GHW IXEERNVp UKNU LPSD
OD GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW

/ pPYROXWLRQ WHUULWRULDOH GHV VHUYLFHV G HDX HVW HQ MIETWHRXWHFKDITIRY FDLU
PFRQRPLTXHV GH O DFWLYLWp GH GLVWULEXWLRQ G HDX SRWDH® H@WW D \QERCQEIHMEMY
GHV RUJDQLVDWLRQV VXVFHSWLEOHV G HQ DVVXUHU GDWHYRRREX U pERHO@MD D\VH
VXU ORQJIXH SpULRGH SHUPHW G LGHQWLILHU OHV FULWSUBWLGXFFERVRLAV XHQRQW
DGPpTXDWLRQ GHV WHUULWRLUHV GH JHVWLRQ GHV VHUYLFHV G HDXWSRWHDEOH DYH
WHFKQLTXHV SURSUHV j FHV GHUQLHUV

[-pYROXWLRQ GX FDGUH JpQpUDO GH O-LQW®I UHBRE P IS OD
..JPH SpSXEOLTXH

3RXU TXL V-LQWpUHVVH j O-RUIDQLVDWLRQ WHUULWHRULSIDEY G| Bp BNDMTRE R Q
FRPPXQDOH.O VHPEOH ELHQ TXH OD )UDQFH GHSXLV SOXV GH GHXH\GDFGHNVQINBULQLVV
G-H[SLHU FH TXL HVW VRXYHQW SUpVHQWp FRPPH XQH YpULWDERLVHDIDW BHVILQHOC
&RQVWLWXDQWY GH  (Q HIIHW DORUV TX-LO V-DJIL\DYBINGEHOM HYRNY HIBYHER UJDQLVDWLR
SROLWLFR DGPLQLVWUDWLYH SRXU OD )JUDQFH FHX[FL VXKREQWVHYDEBBXFROGWBORU
OD 5DWLRQDOLWp DGPLQLVWUDWLYH VXU O-DXWHO GX SUDJRBVBE/FRLSRODVWUDKHFHDFFH
PRGHUQH VH EKWLU VXU OHV EDVHV G XQ GpFRX$QBH-KpBRIPEDXPp GH  HQ

jHQYLURQ  DXMRXUG-KXL O-LPSRUWDQFH GX QRPEUH GHDESPRIKQWV/GHSXLY ORUV
FRPPH XQ SUREOQPH UpFXUUHQW 3ROLWLTXHV HW EXUHDXFUDWHV QRPW UpJXOLc
O-LQDGDSWDWLRQ HW O-DUFKDWVPH GH OD FDUWH FRPPXQDOH DXOIYNIING GHV S
GpYHORSSHPHQW XUEDLQ RX pFRQRPLTXH GH OD )JUDQFH PDLV OHVMSQWOR/¥H\RGRXU U
OH QRPEUH GHV FRPPXQHV VH VRQW LPPDQTXDEOHPHQW VROGpHWSDVIGENHEFRKAY FXLV
OD YRLH GH OD FRRSpUDWLRQ LQWHUFRPPXQDOH HVW ILQDOHRRQWMDREEDOBRHSERRPH C
SURPHWWHXVH SRXU OHV WHQDQWVY GH OD UDWLRQDOLWp DGPLQLVWUDWLYH

1RXV SURSRVRQV G-DERUG GH UHYHQLU VXU OHV YRLHV HISORDHRDWDYUDBEHIDQ
UHJURXSHPHQW FRPPXQDO GHSXLV XQ SHX SOXV G-XQ VLGERH §HIBUH K:MWHIRIBDWLRQ
HW O-pYROXWLRQ GHV RXWLOV MXULGLTXHV GH OD FRRSpUBVHER® VRY/NUERPPXQDOH

$ *,9$8'¢1 /D TXHVWLRQ FRPPXZIROM (G GH OD 533

& 3H]RQ26 3HWLWHW



/D JHVWLRQ LQWHUFRPPXQDOH GHV VHUYLFHV G-HDX SRWDEOH HQ JURKMFH XQH DC

UHODWLYHPHQW DX U{OH DVVLJQp j OD FRPPXQH j FKDTXH pSRTXH HWMXDMY THEVWLRQV
SUpRFFXSDLHQW DORUV OH OpJLVODWHXU ,0 QRXV VHPEDRIGWK N FRBFRD\SHRMWHEHQWL
GLVWLQJIXHU WURLV JUDQGHV SpULRGHV GHSXLV OD JUDQGH@MRL P FERQSDHOM/EN CBY
YpULWDEOH DFWH GH QDLVVDQFH GH OD FRPPXQH PRGHUQH HQ RPSDYXDGISXR UpJLF
DX[ SULQFLSHV GpPRFUDWLTXHBE8XDOL T XH

8Q RXWLO SRXU WUDLWHU GHV TXHVWLRQY G-LQWpU
OH V\QGLFDW GH FRPPXQHV 2

$SUQV O-pFKHF GH O-LQWURGXFWLRQ DXWRULWDLUH GHV P)XQR RESDONNEX\VEEREDGM/RQ QL
,,, OHV EDVHV G-XQH FRRSpUDWLRQ LQWHUFRPPXQDOH IXUHGWVVEIRLGHEPARIWEAQWURGX
MXLOOHW  SXLV SDU OD JUDQGH /RL PXQLFLSDOHINMDQ@W XS OD ORL GX PDUV

QH MHWWH YpULWDEOHPHQW OHV EDVHV GH OD FRRSpUDWLEGLMDYHWUBRPAQEREEHQ
LQWHUFRPPXQDO TXL FRQVWLWXH MXVTX-HQ  OD VHXOH IRUPXERREXGRRSPUDWLRQ LQV

$LQVL OD /RL PXQLFLSDOH GX DYULO LQWURGXSRXODDSRVEREVELDY PXQLFLSDX[ GH
FRQVWLWXHH@MNQWBEQV OH FDGUH GHVTXHORHVWERQV G-LQWpUrW BRRPXQ
SRXUURQW rWUH GpEDWWXH¥RQIPUHQAEFKDTXH FRQVHLO PXQLFLSDO VHUD UHSUpVHQW
GRQW OHV GpFLVLRQV GHYURQW rWUH UDWLILpHV SDU FHV FREMIQYWBI@\VLOHHEDGSUISN F
TXH OHV FRQVHLOV PXQLFLSDX[ SRXIWHAQWRQYHQWLRQV j HIIHW G-HQWUHSUHQGUH
FRQVHUYHU j IUDLV FRPPXQV GHV RXYUDJHV RRQ\GHEXNQ\DNMXRRERNQH
1pDQPRLQVO-H[SpULHQFH D GpPRQWUp TXH FHV GLVSRVILWDR@YHVRIRUNTRXD V-DILW GF
VHUYLFHV TXL QpFHVVLWHQW XQH HQWHRWAM SYRORPHFELKQ AXH OD ORL GX PDUV
DGMRLQW j OD ORL PXQLFLSDOH GX DYULO  XGNVLWAQGIEDWY GH FRPPXQHV
SHUPHWWDQW DX[ FRPPXQHV GH V-DVVRFLHU DX VHLQ G-XQ pWDEOGHHFBIQW SXEC
SHUVRQQDOLWp FLYLOH HEXYXHHREOMEKQ/HUY LEFHXWLOLWp LQWHUFRRRXQDOH

&H V\WWgPH TXL SHUPHW O-DVVRFLDWLRQ GH SOXVLHXUV FREFRGKFNHEAQ G-XGHVEIRO
VHUYLFH SXEOLF HVW VRXSOH HW SHX FRQWUDLJQDQW SRXU ZEDRVBRQRRICHHARPAXQDO}
IRQFWLRQQHPHQW UHTXLGUHQW OHXU XQDQLPLWp pSRIXIOHY NXW \OHZURBV@LRQ HW
O-HQWUHWLHQ G-pWDEOLVVHPHQWV G-DVELIRDOBHYV &XBROENXUHV — G-HQVHLIQHPHC
SURIHVVLRQQHO LQGXVWULHO RX DJULFREOIGRWRGTHHY GHBEIDEOLVVHPHQW G-XQ UpVHI
YRLHV G-LQWpUrW FROOHFWLI GH PR\HQV @BHMBIDYMSREMVGEAQFKHPHQW G-pFODLUDJH
FRQVWUXFWLRQ G-DTXHGXFV FDQDX[ OD IRWPDV(LBE ARPSBIQUHN GH VDSHXUV SRPSLHU
WHOOHV VHURQW OHV +XYUHV TXL OH SGRQAYREWHROVVERMAWHRIQ G-XQ VAQGLFDW

OrPH VL OH OLQLVWQUH GH O HDIPUHIDHY SUpIHWV j XVHU GH OHXU LQIDRBQFHSRRMHIPS

LQQRYDWLB® VXFFgV GH OD IRUPXOH QH VHPEOH SDV LPPpGLDW G-DXWDQWY TXH OH &R
FKDUJp GH FUpHU SDU GpFUHW OHV V\QGLFDWV H[HUFH XQ VWULERS GRIQY HEBKE-RSSRUV
YLVLRQ UHVWULFWLYH GH O-LQWHUYHQWLRQ FRPPXQDOHUNWAQWELFDIW. SSEQROEUHX|

'DQV VD FLUFXODLUH GX PDL UHODWLOHAOIMDE®) GH OD ORL GX DYULO  OHDOUMWBEGHYRTXH
SRXU OHV FRPPXQHHPFXWLRQ HW O-HQWUHWLHQ G-RXYUBRHW GRQWWKDFXGI® XQ SRQW GHVYHDp j UHOLHU OF
RX OHXUV FKHPLQV XQH GLIXH LQGLVSHQUIMID®IBRIW \SHEWLWRLUHV XQ FDQDO Xp FMNXMIQIH AW SR
LUULIXHU OHV WHUUHV FRPSULVHV GDSWLEEXUVRELWFSRNEURXUQLU DX[ KDELWDQRQ\®-BBXRERQ@OHV
SHXYHQW pJDOHPHQW DYRLU LQWpUrW j BRXIBHY SRXUVODHNRQGDWLRQ GH FHUWDQRMYDPRNQIMWXWLRQV
G-pWDEOLVVHPHQWYV GH ELHQIDLVDQFH RX_RBQEROBRERIRINVDLUH GHV DUWLFOHV HW DBJEKYU
RX LQVWLWXWLRQV LQWpUHVVDQW SOXVLHXUV FRPPXQHV

&LUFXODLUH G-DSSOLFDWLRQ GX OLQLWXUGG@X GHDREMWPUIFHWpH LQ * 129$5,1$ 6 0$57,1 /D
GpFHQWUDOLVDWLRQ GpFHQWUDOLVDWINEDHW LQURUFERPKIQIDWLYHV 2$'(/6 S

0 %/2&. ( 0$*8(52 'LFWLRQQDLUH GH O-DGPLQLVWUDBNURY MIBYFDWHYIHU /HYUDXOWHHE &LH

S
&LUFXODLUH G-DSSOLFDWLRQ GX OLQLXWGXMH BREW,QWpULH

& 3HJRQ 26 3HWLWHW



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

DYDQW OD 3UHPLQUH *XHUUH RQ HQ FRPSWH PRLQV G-XQHHBYJRQEH KQUDQWDLQH HQ

6XUWRXW OHV VAQGLFDWV QH VH FUpHQW SDV SRXU OHRENMWADK] TEHONLOHD ONIHZO
GDQV O-HVSULW GHV SURPRWHXUV GH OP\WRECEBHRHQWAOBHY ELHQIDLVDQFH DX[TXHO
VRQJIHDLW VXU@RXWHXOV GHV VAQGLFDWYV DXWRULVpV SDU OH &RQVHLO G-(WDW RQW S
GHV +XYUHV GH ELHQIDLVDQFH KRVSLFHV pFROH EXUHDX GHHELERNDUMBQMRQW
WRXUQpV YHUV O-pWDEOLVVHPHQW HW O-DGPLQLVWUDWORD \GBDVHHXYL B SREDERN GX
GPWRXUQHPHQW GH O-REMHW GHV V\QGLFOW\BBWV-DEHSHRAWIDLW HERXWUBHWLUp
GpYHORSSHPHQW GHV VHUYLFHV SXEOLFV SDUWLFXOLqQUHPHQW GDQWBH\OANPSRIOHV
VAVWpPDWLTXHBEQWVHY WH[WHV GHV GLVSRVLWLRQV TXAGGILFTWIXNGHSUHDBSUH SDUW |
OHXU H[pFXWLRQ

/H SRXYRLU G-DXWRULVDWLRQ GH FUpDWLRQ GHV V\QGLFDWVUHVIARODXNQREHXGQH SUREF
GpFRQFHQWUDWLRQ DGPLQLVWUDWLYH WUDQVIpUpH GX SRQYHDB GpYHDRIHHBHRQMW
GHV VHUYLFHV SXEOLFV HQ UpVHDX HW OH SRXYRLU G-LQVWARPPHQWV/ROMIIERQQX DX
HWHQVLRQ DX[ VIQGLFDWV SRXU OHXU FUpDWLRE RFEHKUGHWVWIREGDWY H[SORVH j WHC
SRLQW TXH EHDXFRXS VRQW DXMRXUG-KXL FRQYDLQFXV TXH FHOME SIBQ ¥ HEOHVEXW IGHHGPpY
TXH OHV V\QGLFDWV IXUHQW FUppV HQ

7DEOHDX 2 (YROXWLRQ GX QRPEUH GH V\QGLFDWV GH |

| 1IRPEUH GH V\QGLFDWV
6RXUFH 3(=21& /HVHUYLFH G-HDX SRWDEOH HQ JUDQFHGH |  3UHVVHV GX &(5(0 3DULV

$YDQW OD VHFRQGH JXHUUH PRQGLDOH  FRPPXQHV RGVOFROQNFROBPBVHQFHV j SUqV

GH V\QGLFDWV&HV VAQGLFDWV VRQW UXUDX[j HW VL OH VXFFqQ\QGLEDIRUPHOH V
GpPHQW SDV DSUQV OH FRQIOLW LO DSSDUDVW TX-HOOH Q-HVW SESpBIGDBNMHTDNK SUREO
FRQQDLVVHQW OHV YLOOHV SRXU OD JHVWLRQ GH OHXU GpYK®RSSFRRIQULGMWIRRQ PLC
VHUDLW VRXKDLWDEOH HQWUH OHV VHUYLFHV SXEOLFV FARPBRQHIYXUPRIDIONY $OEHOHYV
PXOWLSOHV V\QGLFDWV

/D UpVLVWDQFH GHV FRPPXQHV XUEDLQHYV DX UHJURXS
RUJDQLTXH 2

3RXU O-(WDW SODQLILFDWHXU GHV 7UHQWH *ORULHXVHV SUHGPOMVAQARQRBIETRH GpYHC
GX WHUULWRLUH QDWLRQDO LO V-DJLW GH PRELOLVHU OHWUWWRERN@HSHEDQW XQ |
$XMRXUG-KXL OD PLVH HQ SODFH G-XQ UpVHDXVGHRGOSHWALIV GDQV XQH SHUVSHF\

+ 5(*,60$16(7 /HV VAQGLFDWV GH FRPPXQHV MXX@D ORL GX PDUV  3DULV (G $5RXVVHDX

9 /(<'(7 /HV\QGLFDW GH FRPP3@MY /LEUDLULH WHFKQLTXH HW pFRQRPLTXH

+ 5(,60$16(7 RS FL\®

1)$<2//(  IHV VA\QGLFDWV GH FRPPXQHV GDQV OHXUVDSSTREMM/RGESERXVVHDX — &HW pFKHF QH
VH GpPHQWLUD SDV HQ  VHXOV V\QGLEBROWHFBRPXQHV RQW SRXU REMHW XQH +RIYVBIQEFH ELHQI

9 /(<(7 RSFLW

/RLGX QRYHPEUH

2XWUH GHV FRPSpWHQFHV FODLUHPHQWHFEORRYBMULRIHNMQAUpILH GH OD GLVWWEXQLRQ TBpOHFWULF
QHXWUDOLVHQW O RSSRVLWLRQ GX &RQARLUDB/ROWG|LIHA®H G-RXYUDJH GRQW X@ OMEDVWLDHVVX
G-+XYUH OHV GpFUHWV ORLV GX QRYHPEURHPEUBX GRQQHQW DX[ FRPPXQHV HW SDU HPWHQVLRQ
VAQGLFDWV OH SRXYRLU GH JpUHU HQ WpSXEDIFQEKUWILAHO HW FRPPHUFLDO

9 /(<7 RSFLW

& 3H]RQ26 3HWLWHW



/D JHVWLRQ LQWHUFRPPXQDOH GHV VHUYLFHV G-HDX SRWDEOH HQ JURKMFH XQH DC

G-DPpQDJIHPHQW GX WHUULWRLUH HVW ELHEQWREMBH\GD SRUEDR TXH GH UHIJURXSHPHQ\
FRPPXQHV

/HV RUGRQQDQFHV GX MDQYLHU LQWURGXLVHQW GHV WUDRMRSFRRWWDRQVAGSERDMDQ
LQWHUFRPPXQDX[ Qf  HW LQVWLWXHQW OD IRUPXOH GX GLVWULFW XUEDLQ Qf

JHV VAQGLFDWV LQWHUFRPPXQDX[ j YRFDWLRQ XQLTXH SHXYHQW GfEURDRQ r@/KEHFUppV \
PDMRULWp GH FRPPXQHV HW QRQ SOXV VXU GpFLVLRQ XQD@XEH)GHXD ¥ FEFRRQISHQW

XQH YRFDWLRQ PXOWLSOH FH TXL HVW GpVRUPDLV SRVVLERVOH VSV LIF ILEHY BEXDR
PDLQWHQX SOXUDOLWp GHV PLVVLRQV H[LJHDLW BHESSQUN BN BGKpVLRQ WRWDOH HW
UpWLFHQBHY FRPPXQHV UXUDOHV DX[TXHOOHV FHWWH VWUXFWXUH pWDLW HVVHQWLHOO

6L OHV FRPPXQHV UXUDOHV Q-DWWHLJQHQW SDV OH VHXLO GH SREXQINTKREHRBIGWO] GXTX
Q-HVW ILQDQFLqUHPHQW FRQFHYDEOH OHV DJJORPpUDWLRQV WXHH QR(RGE FRQUWEQNBIMN
GDQV GHV WHUULWRLUHV DGPLQLVWUDWLIV TXL OLPLWHQ)\GBHX | T BHORESYHBHPM\SX G
FRPPXQHV DSSDUDVW OD QpFHVVLWp G-XQH FRKpUHQFH G-HQVHBEEBWI QNYNPESEH V\Q
SDV SRXYRLU DVVXUHU /-LGpH G-XQ VHFRQG QLYHDX DGPLQLVWUDRVMUDEW STEDERHPLQ
'8 FRQVWLWXH XQH SUHPLQUH pWIISHRYRDWLRQ G-XQH QRXYHOOH FROOHFWLYLWp V
XQLWDLWDLY OD YUDLH QRYDWLRQ HVW DLOOHXUV OH SRIMRLD SRQVIEDOL ) FpBQ
LPSRVHU OD FUpDWLRQ HW OH GRWH GH FRPSpWH&BHVPREBRLUIDMWRIWBOLILpH GHV
FRPPXQHV DGKpUHQWHV VXIILW j OD FUpDWLRQ YRORQWDLOHJEOR\G LXQHISBWWIHLGQHV
WD[HV ORFDOHV HW MRXLW GRQF G-XQH UHODWLYH LQ®jYHQPGBQFHREPHQFMUH YL
PHPEUHV

8Q pFKHF VH SURILOH QpDQPRLQV HQ  RQ QH FRPSWH TXHDORERA) TX-RQ SUpYR\DLW
XQH WUDQVIRUPDWLRQ PDVVLYH GHV 6,98 HQ 6,920 SDU HIWHQVIMRY '@ OXX DHBRAFULEXWL
GHV GLVWULFWV XUEDLQV HVW FXLVDQW $LQVL RXVPFHHTBHMVV '&BbiuY @RY GLVWULFWV
GPYHORSSHQW HVVHQWLHOOHPHQW HQ JRQH UXUDOH 6XU pROXSEDHQMIL ARRSRYpHQLW
GH FRPPXQHV RQ QH FRPSWH HQ TXH '8 UHJURXSDQWURDY FRPPXQHV

6HXOH XQH GLJDLQH GHV  DJJORPpUDWLRQV GH SOXV GH K SEMVORQRWWDXB@R UH
GLVWULFDOH

(Q  O-(WDW LQYHQWH OD &RPPXQDXWp S8UEDLQH &8 TXLRPBKFX8HDE DEAURFKH
IRQFWLRQQHOOH RX GH OD UDWLRQDOLWp pFRQRPLTXH HVHWBFKQRIRBASRXWHIHBRXRULL
TXLFRQVWLWXHQW ELHQ VRXYHQW GHV HQWOQB HHSURIWIDWALRQOHQWDEOH HW FRKpUHQ!
7HFKQLFLHQV GH O DGPLQLVWUDWLRQ RX SHOWRRBEREROMIRRBD WRXW OH PRQGH
SUHVTXH HVW G DFFRUG VXU OHV V\PSW{PHV QRPEMURSHBBOBXQHV QXLW j XQ ERQ
H[HUFLFH GX SRXYRLU ORFDO HW Q HVW SO DB SMY MHWIHHY SXEOLFV HW VHPEOH O r\\
OHV UHPQGHV LO IDXW TXH OHV FRPPXQHV \RKWHKDIRXSHRMVRX VRXV XQH DXWUH

/D FRPPXQDXWp XUEDLQH V-DFFRPSDJQH G-XQ WUDQVIHUW PDVVLI GH FRASDYHQFHY HW F
DJJORPpUDWLRQV GH %RUGHDX[ /LOOH ARQ HW 6WUDVERXUJ

/D &8 URPSW GpILQLWLYHPHQW DYHF OH SULQFLSH GH VS LIRQEWPRQHARHQWLGH WRXW
pWDEOLVVHPHQW SXEOLF (OOH GpWLHQW OH SRXYRLU ILQFDGpHWVDHIFSDXARIH |

- 7525,$/ + $67,(5 /D UpIRUPH FRPPXQDOH BWRPQDIJHPHQW GX WHUULWRLUH Re HQ VRPANQWOMVGHHIJURXSH
FRPPXQHV/H ORQLWHXU GHV 7UDYDX[ 3XEOLFV HWQEX Y%RWALPBIQW S VRXOLJQp GDQV OH VIHIWH
DXWHXUV VRQW GHV IRQFWLRQQDLUHV@XMBUHXW QBB EOH HVW LQWURG XLOL S BRGHD)FpVPULHXU

- +2857,&4 /H QRXYHDX VWDWXW GHV V\Q@RIFPXDHSHEDUWHPHQWY HW FREPXQEV S

09%285-2/ /HV GLVWULFWV%HEDHQVHYUDXOW 3DULV S

/D JHVWLRQ GHV FHQWUHV GH OXWWH FR@MVHBUQFHYGXDLFLSDX] GH ORIJHPHQW

- GH .(59$6'28( / )$%,86 0 0$=2',(5 ) '28%/ (7 /D ORL HW OH FKDQJHPHQW VRFLDO XD GRLQRVWLF
GX MXLOOHW VXU OHV IXVLRQV HW UHZHFERSHINQBIBAY XH IUDQODLVH GH VRFRRAFILE
VRXOLJQp SDU QRXV

& 3HJRQ 26 3HWLWHW



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

FRPPXQDOHHVWLQpH FRPPH OH '8 DX[ DJJORPpUDWLRQV HOOH FRUULJH KIGHUUHXU FR

HQ UpVHUYDQW VD FUpDWLRQ DX[ HQVHPEOHV FRPPXQDX| GHKBEXWIEMVV 6L OD
UpVLVWDQFH SROLWLTXH HW VRFLDOH VHPEOH IRUWH RQH\D\IWRKSE FPIDYPRLGMOBH F
SDUYLHQQHQW j VXSSODQWHU OHY¥HRRRPXQHW WLDOHPHQW OD FRKpUHQFH $W\FKRORJLT)
GX JURXSHPHQW SRXUUD rWUH PRLQV IRUWH TH®DA-RRRYXQIFKHPHRSRUWDQW HVW TX-HOC
SXLVVH SURJUHVVLYHPHQW VPR BPRXUPHQOW GX VHFRQG VDQV GRXWH

,0 VHPEOH FRQWUDGLFWRLUH TX-XQH LQWHUFRPPXQDOLW;EBHPBIQUY GH\WHURLUBIS S0 O
OHV FRPPXQHV DORUV TXH OHV LQWHUFRPPXQDOLWpV GLWIDH IRQFVPRQBGHEOOWY Gl
GPWHUPLQp SDU GHV FRQVLGpUDWLRQV WHFKQLTXHV VRQW ODLWOEW &HDAVESUpFLDV
GpPDUFKH DXWRULWDLUH VH FRPSUHQG G-DSUGV QRXV j WUDYFRQVDHRKHFGIQ\ TRID

&8 FRPSRUWDLW SHX GH FRPSpWHQFHV REOLIDWRLUHV HW ODLVVDLW DX[ FROOHFWLY LW

2Q SHXW FRQVLGpUHU TX j O-.LQVWDU GX '8 OD &8 V DYqUH pJDOHPHQW X@npFRBBIORUHQWH D
VHXOHV DJJORPpUDWLRQV UHJURXSDQW FRPPXQHV ROQWHRBIR DHIBRWSYHPHOW DORUV
TXH YLOOHV GH SOXV GH KDELWDQWYV pWDLHQW VXVFHSWHBROWY GV IO/DERFNHGHY
JUDQGHV DJJORPpUDWLRQV FRQGXLW DORUV O-eWDW j WHQWSHIURBIHRAS FRRARKIBMYV jIXVLRC
O LQVWDU GH QRPEUHX[ SD\V HXURSpHQV

ODLV OH JRXYHUQHPHQW QH SHXW VH SHUPHWWUH XQH DFWLRQQIDQFRUQWDLVRXBPFUHW
XQ UHFRXUV GLUHFW DX SHXSOH UpIpUHQGXP OD YRLH OpX@BMROXWGRERRAKE DX H
DX JRXYHUQHPHQW OH EpQpILSROEWOQFXH VIPEROHTKAPQDJIH OHV LQWpUrWY GHV QRWDEC
ORFDX[ /D PLVH HQ +XYUH GH OD OBUFEDEER MXLOOHW  FRQILpH DX QLYHDX
GpSDUWHPHQWDOJPBNSHY GH WURIMBNRUDX[ FKDUJpV GH UpDOLVHU GHV SODQV GH IX\
GH UHJURXSHPHQW GH FRPPXQHV V LQVFULW GDQV OH FDGUH BHVpUHDBDUH BQWI SN FRPS
JUDQGV QRWDEOHV GpFULWHV SDUL FELRQPVX HOOH VH WUDGXLW IDADEFEHOW SDU
LQGLVFXWDEOH HQ FH TXL FRQFHUQHQBMWLUXMOREW TXL FRQFHUQH OHV UHERBXSHPHQWV
SULQFLSDO UpVXOWDW WDQJLEOH HVW HQ WRXW FDV GH GIGHF UPGAIRHERBRYDBOHPHQW (
/(WDW SULYLOpJLH GpVRUPDLV GHV VROXWLRQV SOXV VRXS@HRQHYH |IRGRHWHGID-DSSI
FRRSpUDWLRQ SHUPHWWDQW O-pPHUJHQFH GH SURMHWY GH GpYHORSSHRBOW WHUULWF
FKDUWHV LQWHUFRPPXQDOHV V\QGLFDWV G-pWXGHV HW GH SURJIUDIFY DIMIRG VWO UMK LI
H[LVWDQWHV DOOgJH OHXU PRGH GH IRQFWLRQQHPHQW HVQRWIDFPSIQIM I0®\GLQREWDRQR
GHV 6,920 HW GHV GLVWULFWV GRQW OD TXDOLILFDWLRQ XUEDEGPHWRAEEDHQ  GH
SRVVLELOLWp GH VD FUpDWLRQ IRUFpH SDU O-(WDW

/D GpFHQQLH TXDWUH YLQJW HVW PDUTXpH SDU OH PRXYHPHQW GH@pFHQWUDOLVDWLR
UHGPILQLW HW pODUJLW OHV FRPSpWHQFHV GHV FROOHFWL YWWRMWARPPXGRYLBOHV HQ
SDUWLFXOLHU PDLV Q-DERUGH SDV OD TXHVWLRQ GX GpFR}SDGHWHORMRUNNOL@OH S
SUPFRQLVDWLRQV GX UDSSRUW *XLFKDUG OD VXSSWHOORSUpHPLRUROH DX SURIL
G-XQ FRQWU{OH GH OpJDOLWp HW OH UHPSODFHPHQW GH\SZXEXGI) BRROVW BFIDREBOH
/D SULQFLSDOH SUpFRQLVDWLRQ VHORQ ODTXHOOH OD FRRSpWIMSRY IQWEIH RO OH
GH OD JHVWLRQ HQ FRPPXQ GH VHUYLFHV WHFKQLTXHV SRXU @BPERKFKQWUIKY GH QRX
SRXYRLUV HVW RXEOLpH (OOH FRQGLWLRQQDLW OH WUD@NIHEMY GHIVRRIXSHMNQFH!
FRUUHVSRQGDQWHV DX UHJURXSHPHQW SUpDODEOH GHV FRPPXQHV

(OOH HQWUDVQH OH WUDQVIHUW GH SURBULARRPHXEOAMXEPHDQW j O-H[HUFLFH GHREQPEPWRIQRHY HW
IDFXOWDWLYHV HW DXVVL OH WUDQVIREM BXFSNURRRITRINQBHV

- 7525,%/ + $67,(5 DUWFLW S

/D 5)$ OD *UDQGH %UHWDJIQH OH 'DQHPDUNIBIRY @QHE3RVIAQW VXEVWDQWLHOOHPHQWRIFPERPEWXGH OHXUV
GPEXW GHV DQQpHV

) '838< - & T+2(1* 6RFLRORJLH GH O-DGPLQLVWUDBRBQ/$DOPRVEROLQ S

-3 :2506 /H SUpIHW HW VHV QRWBRBHRORJLH GX 7UDYDLSS

0%285-2/ RS FL\§

& 3H]RQ26 3HWLWHW



/D JHVWLRQ LQWHUFRPPXQDOH GHV VHUYLFHV G-HDX SRWDEOH HQ JURKMFH XQH DC

8Q0H YRORQWp GH GpYHORSSHU O-LQWHUFRPPXQD
SURMHWY DQQpHV

,0 IDXW DLQVL DWWHQGUH OH GpEXW GHV DQQpHV TXDVWH YHEOBNYEH BRXX VKM @VRUGU
GX MRXU /D WKpPDWLTXH GH O DPpQDJHPHQW GX WHUUL W RIDMLIRY DL G RAFRQRFLAOD
VRQW GH QRXYHDX PRELOLVpHV QpDQPRLQV HOOHV QH\MBHABAOL\WOEVERDM\HEOX

SODFH G XQ UpVHDX G pTXLSHPHQRNLFREMAFMLNXU FHOXL GH OD GRRSpRITMARQ
VXSSRVH SURMHW WHUULWRULDO GH GpYHORSSHPHQW pFRQRMOWH & GERARFPLPWLI
GHV HQWUHSULVHV

'PVRUPDLV LO V DJLW GRQF PRLQV GH UHFKHUFKHU XX RUNYNMBOVURY/ERQQHOOHV G
VHUYLFHV HW pTXLSHPHQWYV FROOHFWLIV TXH GH SURPRXYRLU @/EGDBWRWIIRGD 0 PC
LPSpUDWLIV G XQH FRPSpWLWLRQ GHV WHUULWRLUHV /H GUMBREKODFBRRESRYMUD\DUOVL
XQ PRGH SDUIRLV VLPSOLVWH FRRSpUDWLRQ LQWRQFRRFCIOIREHOSHL N/ WLIRGY
FRRSpUDWLRQ LQWHUFRER)SQBRMBI SUHPLqUH WUDGLWLRQQHOOH HW SHX YDORULVpH |
HVVHQWLHOOHPHQW OHV UpVHDX[ HW pTXLSHPHQWV FROOHFW\Y/IQ REEOR G UHE @IDVWFRQ
HQ FKDUJH OD TXHVWLRQ GH O-pODERUDWLRQ HW OD PLVHGHQGHXWOIRSSH FFHIRMHWY
pFRQRPLTXH WHUULWRULDX|

$LQVL ODORLQf GX IpYULHU UHODWLYHMWDORUMRQ WHUULWRULDOH GH OD 5pSXEC
$75 j WUDYHUV OD SURPRWLRQ GH OD FRRSpUDWLRGH. GWRMARMAXQE QHODQFHU OH
SURFHVVXV GH FRQVWLWXWLRQ G-XQ VHFRQG QLYHDX G-DGRHQUNREMNGRQVOIRIEDDHR MM
QDWLRQDO JUKFH j OD FRQVWLWXWLRQ GH FRPPXQDXWBRFFXPDC0HV &B FRPEKDHV

&& GRWpHV GH FRPSpWHQFHV GH SOHLQ GURLW HW GH FRPSpWHQFHYV IDEXEDYRMIpYHY DL
SURSUH j SDUWLU GHV LQGLVBKAFRIWGHSDUWHPHQWDX[ GH OD FRRSpUDWLRQ LQWHUFRF
/D ORL GX IpYULHU  FKHUFKH j GpYHORSSHU XQH LQWHUFRRRXPBOOWPPRYQNQ
TXHOTXH VRUWH GH GHX[LgPH QLYHDX j WUDYSDWOD QRWLRQ GH

$ OD YHLOOH GH OD ORL &KHYgQHPHQW UHODWLY HQHD HRWJDQRWANERQIDEIBILRQ GH OD
FRRSpUDWLRQ LQWHUFRPPXQDOH XQ ELODQ PLWLJIp GHV QRXYROIMMM TXNYHBIRRAPXQDC
'WUH GUHVVp 6L OHV && RQW UHPSRUWp XQ VXFFqV LPPpGXBWT XDCQVERIDIVII GRQ QH
FRPSWH TXH &9 UHJURXSDQW FRPPXQHV HW HQYLURQ KR BVBIBVXQ QRXYHO
pFKHF GH O LQWHUFRPPXQDOLWp XUEDLQH VH SURILOH DFFRPSDJQEDUFREIPH G RUGL(
LQIODWLRQ GHV VWUXFWXUHV GLWHYV IRQFWLRQQHOOHV

7DEOHDX  /H GpYHORSSHPHQW GH O-LQWHUFRPEX(RTOMPQDWY)UDQFH GH

6,98
6,920
6\QGLFDWYV PL[WHV

'LVWULFWV
&8

6$1

&&

&9

6RXUFH'* &/

0 & %(51$5' *(/$%(57 3 /$%,$ ,QWHUFRPPXQDOLWpV PRGBOHNSEROQRPLFD
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,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

/D FRQVWUXFWLRQ GHV WHUULWRLUHV GHHIHGW LR WHVEYXMIRC
G-HDX SRWDEOH

/D WRLOH GH IRQG GX GpYHORSSHPHQW GH O-LQWHUFRPPXQDQWWp\WR YDBQEHANRQW DL
EURVVpH QRXV SURSRVRQV GH QRXV LQWpUHVVHU j OD VANEHFVHUWHRGYEQLUFMRHDRO
SRWDEOH 3DUIRLY UpGXLWH j OD VLPSOH TXHVWLRQ GH ODHXUAK BERRN BMLED SRV VLEOH
HQWUH XQ WHUULWRLUH WHFKQLTXH LPSRVp SDU OHV FDUMANYUEHAAWXHY WBEKQLTEHV
GPFRXSDJHV DGPLQLVWUDWLIV FHWWH KLVWRLUH V-DYqUH SGRXWIRKFROWBOXMWFHRBBOH
OD FRQIURQWDWLRQ GHV ORJLTXHV WHFKQLTXHV pFRQRPLTXHV RN SAROMWpFKHEWIGHV DF
(WDW pOXV ORFDX[ LQJIpQLHULH SXEOLTXH HW HQWUHSULVIQQBRINWORFNOHHRYHW .
G-HQYHUJXUH QDWLRQDOH RX LQWHUQDWLRQDOH

$YDQW G HQWUHU GDQV OD FKURQRORJLH GHV ORJLTXHV SRXU/H MR WY RXXHIG SV
WHUULWRLUHV GHV VHUYLFHV GH GLVWULEXWLRQ G HIZDWSEMDIROHMHRIDHL GUHROHODRIIL
QRXV DYDQW OD ORL &KHYqQHPHQW (Q OHV VHUYLFHY GHDXUBERWHEOHVMORQ OHV
PRGDOLWpV LQVWLWXWLRQQHOOHYV VXLYDQWHV

7DEOHDX /HV VHUYLFHV FRPPXQDX[ HW LQWHUFRBRXMEQIEHD X

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

7RWDO
BRXUFH $ '(/$0$55( ) $85,$& ) '85$1' '$67(6 3 %5266,(5 /HV VHUYLFHV GH UpVHDX[ HQ JUDQFH ,QWHRIFBERp HW
PRGH GH JHVWLRQ *,3 5HFOXV

FRPPXQHV VH VRQW UHJURXSpHV DX VHLQ GH  VWWXEIWRBPXQQOHV FRQWUH
FRPPXQHV TXL RQW FRQVHUYp XQH pFKHOOH GH JHVWLRQ FRPPX@HYHSHWAMGWLHOO!
FRPPXQHV UXUDOHV 30XV GH GHV VHUYLFHV G HDX LQWHUFRPEXEIDXY/\RQADBH R Y
XQLTXH RX PXOWLSOH 6L FHWWH SURSRUWLRQ UHIOgWH OD WXSGUERVINVMWRXRAHILTXI
FRPSpWHQFH FRQIRQGXH VXU OHV DXWUHV IRUPHV LQVWLWXWURM@EPOMRXEH YBHIUR!
QpDQPRLQV XQH TXHVWLRQ VIROBQFTMHGPULPGWUH GHV V\QGLFDWV G HDX SRWDEOH GF
VDLW TXMHD WURXYH IUpTXHPPHQW GpWHUPLQp SDU GHXL PRQGRNLROWpSKHOOHV GH
UpDOLVDWLRQV GH O-pTXLSHPHQW RX GH JHVWMRQOGSXVFRIWQFHGHU DYHF OHV LQWpU
SROLWLTXHV GHV pOXV TXL GpFLGHQW OLEUHPHQW GH OD FUpDWLRQ GH FH W\SH GH UHJUF

2Q SHXW HQ HIHW V pWRQQHU TXH OHV VWUXFWXUHV GH GRESpHUBVEIRD CGBAE pBRNQW
pPSRXVHQW OD JRQH RSWLPDOH G-pTXLSHPHQW TXL UpVXOWHUDLW G-X@BBYdWDJIH IRQFWLR

3DU DLOOHXUV RQ REVHUYH XQH FRUUpODWLRQ HQWUH OB HWWYANURQREWWGHHBR FHRX (@D H
JHVWLRQ SDU YRLH GH GpOpJDWLRQ j GHV RSpUDWHXUV SULYpV

7DEOHDX 22UJDQLVDWLRQ HW PRGH GH JHVWLRBHYRIMDEOFHRI®OLRQV G-KDELWDQW\

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 HDR\WMRBMIFFRRRY QIXJRVWLRQ
HQ GpOpJDWLRQ ([SULPp HQ WHUPH GH FRPPXQHV OH *,3 SHFOXVIKBIGLTBHWHQ
FRPPXQHV GH PRLQV GH  KDELWDQWV TXL GpOgJXHQW OHMURGWYLFYIYHDXY GHV

5 0$85,&( /HV\QGLFDW GH FRPPOGDHARQ S

& 3H]RQ26 3HWLWHW



/D JHVWLRQ LQWHUFRPPXQDOH GHV VHUYLFHV G-HDX SRWDEOH HQ JURKMFH XQH DC

VWUXFWXUHV LQWHUFRPPXQDOHV 3DUPL OHV FRPPXQHV FRPSUL\KDEH@DIMY HW

RSWHQW SRXU OD GpOpJDWLRQ GRQW  VRQW UHJURXSpIVX@MOVCREDOQHY GH
SOXV GH  KDELWDQWV OD GpOpJDWLRQ FRQFHUQH GHV FRPPXQWND GRONWXQH
LQWHUFRPPXQDOLWp

[-DFFqV DX[ VXEYHQWLRQV HW OD UpJXODMAIRD GHV R

/HV SUHPLHUV VHUYLFHV GH GLVWULEXWLRQ G HDX VRQW,0W EBEROWIN GRAPX QDORH
VLGFOH HW QH FRQFHUQHQW GDQV XQ SUHPLHU WHPSV TXH /B WEM N DO GHRLYLD OOV
GLVWULEXWLRQ G HDX FROOHFWLYH ERUQH IRQWDLQH GROH PWDIEX NORQ\GFHRVLGRPH
FRPPH XQ OX[H pWUDQJHU DX[ PLVVLRQV G K\JLGQH HW GH OXWWSFSROWLYL B \S DQFMDGL
FRPPXQHV j WUDYHUV OD GLVWULEXWLRQ G HDX FROOHFWLYH FRPFREOPXQWNVj UXUDOH\
HQWUHSUHQGUH GHV WUDYDX[ G DGGXFWLRQ TX DX GPEXW GX ::qPH BRIKDMVSRNDXGHVVHU
FROOHFWLIV ODYRLU IRQWDLQH /D FRQVWLWXWLRER®FBEHRDQUWAQEHADMUMRY LO YRL
OH MRXU HQ $UGQFKH HQ  HW UpXQLW TXDWUH FRPPXQW\/ SR A5 ODUDNDO] G DPHQpH HW
OD FRQVWUXFWLRQ G XQ UpVHUYRLU G HDX -XVTX DX PLOLMQGHFMYPQMNIRQOHYXUDX] j
XQH pFUDVDQWH PDMRULWp HW SHUPHWWURQW j TXHOTXHVFOBQIGHIV GEKERPEXGPHV U
GLVWULEXWLRQ G HDX FROOHFWLYH 'HX[ H[FHSWLRQV j FH FDUDEMQWHGDQUDOHRDUTX]
VAQGLFDWV GHV EDQOLHXHV SDULVLHQQH HW O\RQQDLVH @ KW \GBUISHUSDNIGD@H OHX
EpQpILFH GH WUDYDX[ FRPPXQV PDLV G HHUFHU XQ PHLOENXUSBRONQIINSWIOYp OD
&RPSDJQLH *pQpUDOH GHV (DX]

'H O HDX GH VRXUFH VLQRQ ULHQ

/H SUHPLHU V\QGLFDW G-HDX FUpp HQ  HQ $UGQFKH LOOXVWHHSBEBLHLWHEBOW
KLVWRULTXH DVVLJIQp DX VAQGLFDW GH FRPPXQHV ,0 V-DILW SRXU TXDWUHERPPXQHV GH S
XQH UHVVRXUFH HW OH FREW GH VRQ DGGXFWLRQ /H VAQGLFEW GNW \FKDYMX[GEHUpDO
FDSWDJH HW GH FDQDOLVDWLRQ GH OD UHVVRXUFH MXVTXjHQ GGWYRWHEREFHY
RXYUDJHV FH TXL LQVFULW VRQ U{OH GDQV OD GXUpH /HWIFRRRXQBNVVEpSBQVHV
VAQGLFDOHV DX SURUDWD GH OHXU SRSXODWLRQ HW GLVWULEXMGUBELYSDQRPHCHY O-HL
IDORQ WUQV FODVVLTXH OD PLVVLRQ WHFKQLTXH GX V\QGDRILR @Y GIRXEOMLEH SLSRMM HW
HQWUHWLHQ GHV FDQDOLVDWLRQV GHV UpVHDX[ FRPPXQDX[ UHQGXHYV j FRQOHY GHV TXDV
IRQW OD GHPDQGH

/ KLVWRLUH QH GLW SDV VL FH V\QGLFDW D EpQpILFLp GHV IXBEYHQRILRGV SIpERAWSD
3XEOLTXH GH  SRXU GpYHORSSHU OD GLVWULEXWLRQ G HDX GDIWA\OMWFORSBDIRRMY
FRQQX TXH F HVW j OD IDYHXU GH FHV IRQGV TXH O HDRVL OHYRERREXQHHH BXUDOHV VRXV
OD IRUPH G XQH GHVVHUWH FROOHFWLYH GDQV XQ SUHPLHU VZHRRSKTX XX\GURAQIW
FRPSRUWH XQH GLVWULEXWLRQ GHVVHUY B&VEXBOLRHWXGHYHERQFHVVLRQV SDUWLFXOLq
GpSHQVH VXEYHQWLRQQDEOH HVW FHOOH HEW \GQRABMVLYQIETEER) OHV EHVRLQV GX VHLU
SXEOLF

/H SULQFLSDO FULWQUH G-pOHFWLRQ j FHV VXEYHQWLRQV UpNDEHSGBYVHIVOBWWH G-
&&+3 &RPLWp &RQVXOWDWLI G-+JLGQH 3XEOLTXH YHLOOHOHVHSTRMHWIAXCBUpYR\DQW
O-DGGXFWLRQ G-HDX GH VRXUFH RX VRXWHUUDL®ARABWMOWGHIWHQM\OLQLVWqUH GH

-3 *28%(57 /D FRQTXrWH GH G-HEEKHWWH 3DULV
/D ORL GH SUpYRLW G-DLGHU OHV FRPPXQHH@RIRWH @XQLFLSDO HVW LQIpULHXU j LWHDQFV FU
GLVFULPLQDQW FRPPXQHV UXUDOHYV HW XHEDLQHYV j O-pSRTX
$ 7+,%%$8/7 'HV DGGXFWLRQV G HDX SRWDHIBFOREDBHLRYQ GHV VXEYHQWLRQV DX[ FRPERXGHVFERXU WUDYD
RUGUBHYXH SUDWLTXH G K\LGQH PXQLFLSDOHGHERU@HHL QXU
/ 085%5' 3 =</%(50%$1 / K\JLgQH GDQV OD 5pSXE®H /D VDQWp SXEOLTXH HQ )JUDQFH RX OXWRSLH FRQWUD
3DULV )D\DUG
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,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

O $JULFXOWXUH V DVVXUH TXH OHV UHVVRXUFHV VRQW FSSNOMGFREIRVDFHH QUAMBKDX|
PWDEOLV SDU OHV LQJpQLHXUV GX MHXQH FRUSV GX *pQLH S¥UDRQAKDUIHPWIBHIEUBW
UHVVRXUFHV GLVSRQLEOHV GDQV FKDTXH GpSDUWHPHQW SRXIHpYVRIHHOWKADGM\GRPPL
DX[ XVDJHUV VLWXpV HQ DYDO GHV SRLQWV GH FDSWDJH HW QRWRFRGPRHDX[ XVDJIHU\
SODQV SUpYRLHQW DXVVL OH SDUWDJIH GHV UHVVRXUFHV HPYAREOEBROQAN MY G RINAL
j FRRUGRQQHU OHXU DSSURYLVLRQQHPHQW

JHV VXEYHQWLRQV FRXYUHQW MXVTXj GHV LQYHVWLVVHPHOBOXNWIBHHRHQW RVUH
SRUWpHV j 6L OHV WUDYDX[ G-DGGXFWLRQ FRQQDLVVHQW XQ FNUWDR®HVVRU HQWUH
HVWLPH j KDELWDQWYV VHXOHPHQW OH QRPEUH GH UXUDXDEFQWI|FRBOW IEXQ
6L OHV VAQGLFDWV MRXHQW GpMj XQ U{OH SUpSRQGpUDEWUBNORDHHDRARASEHHIX[ JX

UHJURXSDQW  FRPPXQHV HQ OD GLVWULEXWLRQ G pQHUJLH HVW OHXU SUHPLHU R
GH GHQWUHHX[ V\QGLFDWV UHJURXSDQW  FRPPXQHYDRURR®W j WHO SRLQW TX j
FHWWH pSRBRXU GH QRPEUHX[ QRQ VSpFLDOLVWHV OH WBREHDEFRPSIERD@H VD
TXDOLILFDWLRQ GpVLIQDLW OH V\QGLFDW G-pOHFWULILFDWLRQ

'HV VAQGLFDWV XUEDLQV SRXU UpJXOHU OHV RSpUDWHXUV

/HV VHXOHV H[FHSWLRQV DX FDUDFWqUH UXUDO GHV V\QGLFEX[ ERQUD @D Y@GLHFDW GF
SDULVLHQQH 6(%3 TXL UpXQLW HQ FRPPXQHV HW IGPNWHQERPBWXQDO GHV HDX[ GH
OD EDQOLHXH O\RQQDLVH 6,(%/ TXL UHJURXSH HQ QHXGH FREEWQHY 'DQV OHV GHX[

FDV FHVW O-H[SDQVLRQ GH OD &RPSDJQLH *pQpUDOH GHV (DX[ &*ROWIGHBVGHV IU
FRPPXQDOHV TXL VXVFLWH FHV FUpDWLRQV HW QRQ O DFFqV j OD UHVVRXUFH HQ HDX

/HV FRPPXQHV GH FHV EDQOLHXHV DYDLHQW VpSDUpPHQW DX ;SGR¢SBLYFGHRGRKGODD
JHVWLRQ GH OHXUV VHUYLFHV G-HDX j OD &*( /HXUV FRQWUDIMV GXNUHM HIBIV GDQVIQ OHV
PRGDOLWpV G HWHQVLRQ GHV UpVHDX[ HW GH UDFFRUGHPHQWRQMW\GERRIFRDIVEHHYFRQG
FRQFHVVLRQV HW OHV GLVSRVLWLRQV j SUHQGUH j H[SLURBMRENGHD YFRWEHD\FMY
VAQGLFDWYV pWDLW G REWHQLU j WUDYHUV XQ FRQWUDW\VARETQW SEX\F YRR D]
FRPPXQHV HW DX[ DERQ@BW\SURILWV TXH OD &RPSDJQLH SRXUUD UHRLWRWGRQ/RE H[SO
VHURQW SOXV LOOLPLWpV FRPPH GDQV OH SIDHQLOVUBBMROW j FH TXL D SDUX VXIILVDC
SRXU DVVXUHU XQH UpPXQpUDWLRQ FRQYHQDEDHRGQFESV\ERDAXH VIQGLFDW VH
GRWH SDU DLOOHXUV G XQH RUJDQLVDWLRQ OXL SHUFFROMLIUHGH][FEEFH\RQ RPHOLUH
UHPPGLDQW j XQH VLWXDWLRQ TXL ODLVVDLWFRIKHERPPH@HXQH FRPSDJQLH G DXWDQ!

&HWWH PLVVLRQ UHOgqYH GH OD SROLFHVEH@HDANGROVMILDLVWGUH GH O $JUMKKDB/MDNK SBIU ODQORL
FH PLQLVWQUH HVW GRWp GH VHUY LFSURSIWHULFRRSRVpV G-LQIpQLHXUV GX QRXKEDRFRGSVPGHH
5XUDO SRXU SHUPHWWUH XQH PHLOOHXUHGSVLMPWHQIFRPEXHDX[ HW QRWDPPHQWXPEND SGRMMURQUXU
G-HDX $ %58127 5 &248$1'  /H FRUSV GHV 3RQWV HW &BDMWPIBVGX &156
3 )5& $ &$89,1 'HYLV HW FDKLHU GHV FKDRAKVCSY WUDYDX[ FRPPXQDX[ GH GLVWULEXWURQIG GBX OL
O $JULFXOWXUH 3DULV
6 '852< /D GLVWULEXWLRQ G HDX SRWDEOH.RQWUDBRWLRQ j O pWXGH G XQ VHUYLBPIUBXE®LF ORFDO

9 /(<(7 RSFLW

- +2857,&4 DUWFLW S /DQWpULRULWBIGIEWMGH GLVWULEXWLRQ G pQHUJLH@BUGRINSBIFWKUSLIMp D
JPQPUDOHPHQW SUpFpGp O HDX FRXUDQWHHQW IBB¥WHRYQF® G HDX pWDQW FRQGUMQIRQGPOEUIDHH[LY
SRXU OH SRPSDJH GH O HDX

2Q VH WURXYDLW HQ GpILQLWLYH GHYDQBHXGHMMRVDWEKYSDUDWHY GRQQDQWUONVASBRFSRRQHS DYRL
SRXU LVROHU SUDWLTXHPHQW FKDTXH FRPRRGM GH*(B$8'Y RAOYHORSSHPHQW GX VHUYLFH GH OD GLVWULEXWLR(
O HDX GDQV OHV FRPPXQHV VAQGLTXpHV GHHGEDEDQGEMANIGVD GX VIQGLFDW LQWHUARFEERDOREHSRLY

MXVTX HQ S 3RXU OH VHUYLFH GH OD EDQOLHXHH OYRQQDL 6&+(55(5 NRQ XQH KLVWRLUH
VPFXODLUH HQWUH JHVWLRQ SXEOLTXH H\@*BNWWIRRY SUBMHHYHY GHREMHOR GLUHFWLRQ GH ' /255$,1
3DULV (FRQRPLFD

* %(5$5' RSFLW S
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/D JHVWLRQ LQWHUFRPPXQDOH GHV VHUYLFHV G-HDX SRWDEOH HQ JURKMFH XQH DC

SOXV SXLVVDQWH TXHOOH DYDLW VX LPSUMENVULRQYREHRKQDAH HW DGPLQLVWUDWLY
UHPDUTXDEOH KRPRJpQpLWp

JHV VAQGLFDWV UXUDX[ HW XUEDLQV GX GPEXW GX VLgFOXQARSSRMHOWISOMMBEXHQW j O
PDQLqUH OH FRPEDW TXL RSSRVD DORUV K\JLpQLVWHV HW LQ&EQMNXGMVGIY 3RQWV HV
SUHPLHUV IHUYHQWV SDUWLVDQV GH OD GLVWULEXWLRQ G XQM/ HDXIISUpRISSRA KIDIW/X U
DX[ VHFRQGV SURPRWHXUV GH SURFpGpV GH WUDLWHPHQW LQERVOR@NRUFHXFHISWLE
HDX[ LPSXUHV RX VXSHUILFLHOOHV HQ HDX FRQVRPPDEOHH HDX GKUZRXUANWMWXGD
FRQVWLWXWLRQ GH VAQGLFDWYV UHQG ILQDQFLgUHPHQW CREH)G/GEEBWVRIH G MEGHD OBH{LGH |
F{Wp OHV YLOOHV VRQW VHQVLEOHV DX[ DUIXPHQWV GpYHORSSpBBRY GRERVSXLRHGI
G DLOOHXUV j JUDQG IUDLV GHV DTXHGXFV SRXU DSSURYLVLRORHEHWRXKBELWDOQWV HQ
VRQW j O LQYHUVH GHV FRPPXQHV UXUDOHV MDORXVHYCBN ®HXUNXXAIQFHYQ (HIHW |
SDUWDJHU GHV HDX[ TXL SHLQHQW j VDWLVIDLUH XQH GHPDQGH VDQV FHVVH VRXV HVWLPp!

$ O LQYHUVH GgV VHV SUHPLQUHV FRQFHVVLRQV OBXS¥(UDILWOPHGWRLIEHY HDX[ GH VXUIDF}
SOXW{W TXH FHOXL GX WUDQVSRUW G HDX GH VRXUFH ARQ ED@ONHRXEQUIORIIQH
FREWHXVH HQ LQYHVWLVVHPHQW FHWWH RSWLRQ SUpVHQWH OIDVEMDUIWIGSEH SOX)
DXJPHQWHU OHV YROXPHV YHQGXV ,0 VXIILW GH PXCDWISOQILY GRXEDNAMMUNLU G DXW
FRPPXQHV SpULSKpULTXHV j FHOOH SRXU ODTXHOOH XQ FROWRIRNLD LEMVAQGFBIQW pW
XUEDLQV QDLVVHQW MXVWHPHQW HQ UpDFWLRQ j FHWWGRIGNSDQMYFER RAXQBNRILNMOH
LVROpPHQW QH UHWLUHQW DXFXQ DYDQWDJH ,0V FRQVWLWGHIWWUREKDWNUGERQ DG
FRQFHVVLRQ RSpUpV SDU OHV YLOOHV GH ARQ 1DQWHV HW 5RXHQ TXHOTXHV DQQpHV DXSL

/| DFFqQV DX ILQDQFHPHQW HW OD WDLOOH FULW
H[SORLWDWLRQ 2

[HV LQIpQLHXUV GX *pQLH 5XUDO GHVVLQHQW OH WHUULWRLUH GHV VHUYLFHV G HDX

Q O-REMHW GHV VXEYHQWLRQV HVW pWHQGX j OD GHRMHIOMAH KIR YHIEXX] TEHREDO

GHV VXEYHQWLRQV DXJPHQWH FRQVLGpUDEOHPHQW HW OHXU WDX}FBHRREWNSUpVHQWH
G LQYHVWLVVHPHQW HW G H[SORLWDWLRQ GHV VHUYLFHV GH GLVWULEXWLRQ G HDX

/HV FULWQUHV G DWWULEXWLRQ pYROXHQW DXVVL 6L OHWRIQX] (YBXMRXOOSBHOMDISKRH
VHXOHV OHV FRPPXQHV UXUDOHV TXL IRQW DSSHO DX FRQFRXMXUNHEX QIQLHHSXND OQJIpQL
SRXU pWDEOLU OHXU SURMHW G-DOLPHQWDWLRDWROW REGHPRORQIPH\GH FRQIRUPLW
DX SODQ GH SDUWDJH GHV HDX[ GHV LQJpQLHXUV GX *pQLH GXLUELYVERGRXEQSHQLHULH

$ SHLQH DQV SOXV WDUG OD QDWXUH GX FRQFRXUV WHERQGKXHHQLHH/ SXQIPQLHN
PWHQGXH LOV VRQW GpVRUPDLVY FKDUJpV G-pWDEOLU GHV SURSHRQERHPPIBRVWGBY DX LQC
GHPDQGHV GH VXEYHQWLRQ GHV FRPEXA@QNWGUH GH O $JULFXOWXUH SHXW DEIRUV GpWHU
FRQGLWLRQV GDQV OHVTXHOOHV OHV pWXGPIW RXUNMUDINGXEBRRH) OHV HDX[ TXL
VHURQW SUpOHYpHV OHV WUDYDX[ QpFHVVDLUHYV j OHXU GLVRRREXQHRER GRAUBIBIN HW C
SDU FHV WUDYDX[ TXDQG O-pTXLSHPHQW VLPXOWDQp GH SOXVLHXU\PARRPRQHIHRX OH UL
FRPPXQH j XQ UpVHDX SUpDODEOHPHQW UpDOLVp HVW PRLQV RQpUHX|

* *(5$5' RS FL\8 /DXWHXU SUpFLVH TXH OH SHUVRQQFRNBIOMIVIXFKQLTXH GpWHFWLRQ GH IXLWH HW T
GH O-HDX WULSOH HQWUH HW  HW TKXBH BDVWAREWHQXH VXU OH SUL[ GHV \WBPDXPDEDOINY
DERQQpV EpQpILFLHQW SDU DLOOHXUV G H\@DBRYGEHIDL WDLY GH UDFFRUGHPH@@\DXWpWHEDX VXU
G XQH EDLVVH GH  GHV WUDYDX[ GH EUDQFKHPHQW

9RLU QRWDPPHQW / 085$5' 3 =</%(509RS FLW

& 3(=21 RSFLW

&LUFXODLUH GX RFWREUH

/HV WDX[ VRQW VXFFHVVLYHPHQW UpYL\EX/ $DU OHHSYBIMVOH GpFUHW Qf  GX BINUO

$UUIWp GX MXLOOHW

&LUFXODLUHV GX PLQLVWqUH GH O-$JULEXIBMIXUHHBXG XVIXDREW

& 3HJRQ 26 3HWLWHW



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

6L O pTXLSHPHQW GHV FRPPXQHV UXUDOHV HQ GLVWULEXWLRQ\SGWHVYWHYRIUBNVH EHDXF
OD ILQ GHV DQQpHV GH OD SRSXODWLRQ UXUDOH QWYAWHQIND&HARAUDQWH HW
HQYLURQ FRPPXQHV UHVWHQW j pTKRVSBIhEDUWHPHQWY OHV PRLQV pTXLSpV VRQW VRL\
GRQW OD GHQVLWp HVW OD SOXV IDLEOH VRLW FHX[ TXL ZRXGEMSRVX\QMW/ G \ERPIQBHYV
TXDOLWp /HV SUHPLHUV VRQW FREWHX[ j GHVVHUYLU HW OHM OHHRQGRLVKSHBRYE@MA T
SUpDODEOHPHQW j VD GLVWULEXWLRQ

[ LQVXIILVDQFH GHV VAQGLFDWYV FODVVLTXHV
6L OH FREW GH OD GHVVHUWH GHV GpSDUWHPHQWYV FDUDFWp3HHvO SR IXMDEAWHDW W
VXEVWDQWLHOOHPHQW UpGXLW JUKFH j O pODUJLVVHPHQW GX WHN QIDNRINVNRSHY Y HUVL FF-
LPSURSUH j OD FRQVRPPDWLRQ QH SHXYHQW VH VDWLVIDLUH GHVXWU@BNFPOVAY FODVVI
GXUDEOHPHQW OHXU DSSURYLVLRQQHPHQW

/ DSSURYLVLRQQHPHQW GHV SUHPLHUV EXWH VXU XQH GHULFRCRp BBARIRGUEX LBRQGHL
1DWLRQDO SRXU OH 'pYHORSSHPHQW GHV $GGXFWLRQV G (DXDIBQWQW DX OLQLVWqUH
GH O $JULFXOWXUH OD GLVSRVLWLRQ GH PRHQV LQGpSHQBPRWMARGHEXQRIWIEKISGRIUD
O (WDW /DFKgYHPHQW GH OD GHVVHUWH GHV FRPPXQHV UXUDOHVSBQMILDEAM/DEOH
&RQFRPLWDPPHQW j OD FUpDWLRQ GX )1'$( OH OLQLVWqHH/BHERGUHLEKIWRWIHQV G XQH
SODQLILFDWLRQ GHV WUDYDX[ UHVWDQW j UpDOLVHU HQ FRPBBIQGDQWHDXLEIpQLHX
GpFRQFHQWUpV
- G-pWDEOLU GDQV FKDTXH GpSDUWHPHQW VDQV DWWHQGUH TXH BIEWHERFFXIQKY UXU
FRQFRXUV WHFKQLTXH XQ SURJUDPPH GpWDLOOp HW XQH pYDOXDVHVRIDSUPFLVH GH!
UpDOLVHU SRXU pTXLSHU WRXWHV OHV FRPPXQHV UXUDOHV
- GH GpILQLU GHV DYDQW SURMHWY GH WUDYDX[ SRXU O-HQVHPEOH GHV FRPPXQHV QRQ
- GH SUpYRLU OHV FRQGLWLRQV MXULGLTXHV HW ILQDQFLqbHA GFH\S GRIDYOWHRY GH OHX
GLUH OD VWUXFWXUH HW OH PRGH GH JHVWLRQ GH FHV VHUYLFHV

/HV LQJIPQLHXUV GHVVLQHQW OHV FRQWRXUV GHV VHUYLFHY GRIVTXHFSHIHRHORQ XQ
WHFKQLFR pFRQRPLTXH SRXU OLPLWHU OHV LQYHVWLVVHPHQSWUREWIMUBY DXGHQHXIV
H[SORLWDWLRQ HIILFDFH GHV UpVHDX[ & HVW j O pFKHOOH GH VBRYLFEIFRUWHIFHRPPXQD
RX DSSHOpV j V pODUJLU TXH OHV WUDYDX[/MRSWRMBEXSUpVHQWPV SDU OHV FRPPXQHV S
REWHQLU O DYDO WHFKQLTXH GX PLQLVWQUH HW VRQ NRYWLHQ DXQBQEHHEHYRGMW
SODQLILFDWLRQ HQ  OHV VAQGLFDWV LQWHUFRPPXQDX[ DYWXBE@M\IORENEHEH OD
PRLWLp GH OD SRSXODWLRQ UXUDOH DOLPHQWpH FRQWUH'BIQW\EHV\G p SERISROWY

j KDELWDW IRUWHPHQW GLVSHUVp GLVSRVDQW G HDX EUXWH GB ERQMHRXIDLWp FRP
+DXWH 9LHQQH OHV VHUYLFHV FRPPXQDX[ DVVXUHQW OD GIXROXEERWE RQXGER WEHOH

$ O LQYHUVH HQ 9HQGpH R+ O HDX GRLW rWUH WUDLWBL SWhDEREQRPHQ\BHVEHVRLQV
GHV KDELWDQWV UXUDX[ VRQW VDWLVIDLWV SDU GHV V\Q&REDOHWPHQWHOBRPPWQDXK] GB

O HDX GLVWULEXpH pYROXH OHV HDX[ WUDLWpHV UHSUpVHE@WHHMMHQ GHWWMDX[ GLVWL
V pOgYHQW | GHV HDX[ FRQVRPPpHV HQ JRQH UXUDOH DQV SEKXQWIRIE DFKERH OD
GHVVHUWH HQ HDX SRWDEOH GHV FRPPXQHV UXUDOHV

6XU OH SODQ LQVWLWXWLRQQHO OD SURJUHVVLRQ GH OD GHVVHUWIDFERRSRIEHY FRPPXQ
GH OD FUpDWLRQ GH VWUXFWXUHV GH JHVWLRQ GpSDUWHPHQWDQHW\MARGHE G GpOpJL

+ /25,)(51( DQV GH SROLWLTXH GH O HDX BIUIBD@RQRPLFD

&LUFXODLUH GX OLQLVWUH GH O-$JULFXDWXUHGRHWMDQYQ-pWXGH GHV pOpPHQWWGWKP SO SRXU
0-DOLPHQWDWLRQ HQ HDX SRWDEOH GHV FRPPXQHV UXUDOHV

&LUFXODLUH GX RFWREUH UHODWL XAHPEQWDBED|®-DIUpPHQW GHV SURJUDPPH\DGHPHQDAIN R
HQ HDX SRWDEOH FRPSOpWDQW OHV LQ\REWXFWLRQV GX D

&LUFXODLUH GX OLQLVWUH GH O-$JULFMOWXUH GX MDQYL

OLQLVWQUH GH O-$JULFXOWXUH 7URLVHy®HOQFHQWDWIRG HQ HDX SRWDEOH GBIUHR SXDDRREQ XU

HMDQYLHU
OLQLVWQUH GH O $JULFXOWXUH 6LW XML HE IDXERPRREOH GHV FRPPXQHY UXUDOHV HQ

& 3H]RQ26 3HWLWHW



/D JHVWLRQ LQWHUFRPPXQDOH GHV VHUYLFHV G-HDX SRWDEOH HQ JURKMFH XQH DC

QRPEUH VLJQLILFDWLI GH VHUYLFHV UXUDX[ &HV GHX[ DDOQVARUQUNQRHH G IS OTRGIRDVDY
FODVVLTXHV HQ PDWLQUH G H[SORLWDWLRQ GH VHUYLFH\FQRVMLAYH\OHRQMVIREGOMW
JUKFH DX SHUVRQQHO TXH FKDTXH FRPPXQH VAQGLTXpH PHW j VD GLVSRWV\BERQHBIUDX PRF
FUpDWLRQ FHV V\QGLFDWV SHUPHWWHQW DX[ FRPPXQHV G REVNEYHQOHRQQGOXSHRYDEC
OH SOXV VRXYHQW GH WDLOOH WURS UpGXLWH SRXU VEGEMRXEED XQLBHONADISHQ BaH
G DVVXUHU OD FRQFHSWLRQ HW OD PDVWULVH G +XYUH BHNVHMUDNDXIT SXSNPEGNSO GH
SURGXFWLRQ GMIXHUYLFHV GpFRQFHQWUpV GX OLQLVWQUH GH O $JUFRKSBMX B DVVXUF
HW OD PDVWULVH G +XYUH GHV WUDYDX[ GH SUHPLHU pWDEOLVVHPRINWWLIRXUOED SKD!
SUREOQPH HVW SOXV GpOLFDW

'HV VAQGLFDWV LQWHUFRPPXQDX[ pODUJLV RX GHV VWUXFWXUHV Q¥ FERRSHVBOURQ S
VXVFHSWLEOHV GH MRXHU XQ U{OH GH SUHVWDWDLUHV GH VHUY L FHIPEXSNGY RIHEHXUV FF
G DVVXPHU OD JHVWLRQ FRPSOqWH GHV VHUYLFHV G HDX & HVW QRVERRPHQVOFURRY GX
&RWH 6DLQW $QGUp TXL HVW FKDUJp GH FRQVWUXLUH HW GHGRRSIUHQIW XRH VWDWI
SDUDOOGOHPHQW j FHWWH DFWLYLWp SULQFLSDOH GpYHORSSH GHRRARXQHMAY WHFKQL
SHXYHQW VROOLFLWHU j O-LQVWDU GHV VHUYLFHV HWAUGBRWAFEIM GHSDILYW & XMW HDXRQV
FUppV VHUYLFHV G HDX GpSDUWHPHQWDX[ GDQV O-2XHVW DB DHDGRE 2XRQW GH
HQWUH HW  7RXV RQW XQ FDUDFWqUH UXUDQPDITXPXSDUW GHV FDV OHV VA\QGLFD\
RQW pWp FUppV SRXU DVVLVWHU OHV FROGPHRQIWYHNY pVHEQRIGRHPHQW GDQV OD UpDOLVD!
UpVHDX[ HW OH SOXV VRXYHQW DXVVL GIRQY GHXDHM[FBRPWOMIL QH VRQW SDV WHQXHV
G-DGKpUHU j FHV VWUXFWXUHV GpSDUWHPHQWDOHV HOOHVHODHRQUYUPIV LYGIRHQMA 4X
OHXUV VHUYLFHV FRPPXQDX[ RX IDVVHQW DSSHO j GHV RSEXNDMHBPSDERMVHPRQWDOHY OH
SURFXUHQW GHV FRPSpWHQFHV HQ PDVWULVH G +XYUH HWOH)GHSORXW BRQRID WROWA{
TXL OHXU IHUDLHQW DXWUHPHQW GpIDXW

4XDQG DXFXQH IRUPXOH LQWHUFRPPXQDOH DOWHUQDWLYH DX[ VAQGRKDVBRROMAX TXHV Q
FRPPXQHV HW OHV V\QGLFDWV GH FRPPXQHV GRWpV GH PRHQV KXPDXQWBIQVWHEKQL TXH
LQIPQLHXUV GHV VHUYLFHV GpSDUWHPHQWDX[ RQW DXV\BRRID SR\GHLBLMWIRG RSWEID
JHVWLRQ GH FHV VHUYLFHV G HDX ,0V QpJRFLHQW DORUV GBIYHFRQMVUBRPSTIRIHYPDJIH
GpOpJDWDLUHV OHV FRQWUDWY W\ASHV pODERUpV HQ  SHOH-DUDHVWVQHHFBEVZU{OH GH
SUL[ DVVXUp DQQXHOOHPHQW SDU OHV SUpIHWV RIIUDQW MX\@H GDUDQ\WHM\DERDPWH
XQH GpULYH SRVVLEOH GH OHXU DSSOLFDWLRQ

/H UHFRXUV j OD GpOpJDWLRQ VH JpQpUDOLVH GDQV OHV GpBDIINFHY HED WY B REGWQDH X OH
HDX QDWXUHOOHPHQW LPSURSUH j OD FRQVRPPDWLRQ /D GpOpJDWLRQ SHUPHW I
G HWHUQDOLVHU OD JHVWLRQ GH VHUYLFHV WHFKQLTXHPHQW WrRFFSORBHN BMYRXDSSX\DC
GRQW O RUJDQLVDWLRQ WHUULWRULDOH RIIUH GHVL\STEDOVIHRIW GHHPBIRIXMIBM RYTXFWX
LQWHUFRPPXQDOHV LQWpJUpHV

$X GPEXW GHV DQQpHV  OD &*( UHPDUTXH TX-XQ QRPEUH FUQGU¥DQN GH FRPPXQHV
UXUDOHV IRQW DSSHO j VHV VHUYLFHV $ OD GLIIpUHRELGHDX VERQMWFHO GHHDVVXUH GpM;j O
JHVWLRQ HW TXL VH VLWXHQW j OD SpULSKpULH GHV JRGNWXUETRLQHWpPRe BOQV OHV
GpSDUWHPHQWV GX 3DV GH &DODLV GH OD 6HLQH HW 0DUQH HW GHN $OSHPERQULVAHRHY H!
QRXYHDX[ VHUYLFHV UXUDX[ VRQW HVVHQWLHOOHPHQW ZIWXpDQEBQGDODRXBAY GH
GpSDUWHPHQWY Re OD &*( pWDLW SHX YRLUH SDV LPSODQVR*Y HRAURH GHPXBGUFDYW V

$ 7(55$==21, /HV IXVLRQV HW UHJURXSHPHQWYV GH FRPPRQGMSBOM@/DGI$Y WDIQRKHEH GRFWRUDW HQ
VFLHQFHV DGPLQLVWUDWLYHV 5HQQHV GLTX\SBXUHIGPSOH TX DXFXQ GHV 6,98 GHLOVBIBUR®/ QH
EpQpILFLH GH SHUVRQQHO SHUPDQHQW

' )$85< /D JHVWLRQ SXEOLTXH j JUDQGH pFKHOOH HMY WAQGLFEW\GpSDUWHPHQWDX| G-HDX SRWDEOH
G-DVVDLQLVVHFPESRUW SRXU OH 30DQ SUEDLQ OLQL\HRHQNGEXOMRIKIBIQW GH O-$PpQDIHPHQW GX WHUULWRL
HW GHV 7UDQVSRUWV GpFHPEUH S

& 3(=21 /D GpUpJXODWLRQ GLVFUGWH GHAQBG IG/MRXERWDEOH HQ )UDQFH HW O pPXYHE@FWEIXQ QR
FROOHFWLI OHV DERGEpPV DYULO VHSWHPEUH

& 3HJRQ 26 3HWLWHW



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

,OV QpFHVVLWHQW XQ UHFRXUV IUpTXHQW DX[ HDX[ GH VXXMHDED QQUBMVOIBNE {(QDVHHDG
VD SUpPVHQFH | GpSDUWHPHQWY HW GRXEOH j PLOOLRENUMRQEFEGRGM HOOH VDWLVID
OHV EHVRLQV HQ HDX

$X GHOj GH FHW RSpUDWHXU OH QRPEUH GH FRPPXQHV TXL QuEHDHHQYWEID YEHRAVERIDX
PYROXH j XQ UWKPH GH SUQV GH  FRPPXQHV SDU DQ HQWUHFRQMVWH  FRPPXQHV
HQWUH HW  SRXUDWWHLQGUH FRPPXQHVHQ FRQWQH $ORUV TXH

O HQVHPEOH GHV RSpUDWHXUV JQUHQW HQ  GHV VHUYLFHRFSRQ@HAYBRSKODWLRQ
KDELWDQWV FHX[ GRQW LOV REWLHQQHQW OD JHVWLRQ H SRSXODVEHRQ FRWIMOED
LQIpULHXUH]j KDELWDQWY  KDELWDQWYV HQ

'XQH FHUWDLQH PDQLQUH OD FRQVWUXFWLRQ GHV WHUULWRBBMN\GHW\WHOREHXQE! HD.
ORJLTXH GLIPUHQWH GH FHOOH TXL SUpYDODLW MXVTXj OD RHY GHWDRGRHYHV QH

V LQVFULYHQW SOXV XQLTXHPHQW GDQV OH FDGUH GH VWUXFWXGHWWWBHVRGKFBBIQW FR
PDLV V DSSXLHQW HQ JUDQGH SDUWLH VXU GHV FRPSDJQLHV G HEN JTX@HRQW VX LP
RUJDQLVDWLRQ OHV TXDOLWpV TXL IRQW JpQpUDOHPHQW GWDRRR/DEPRQIDMDMMDRQCER!
WHUULWRLUH QDWLRQDO

/D SROLWLTXH TXL FRQVLVWH j V DSSX\HU VXU FHV RSpUDWH)GH/ GpSXLW\DB)GRRREUH
GHV DQQpHV  HVW DXVVL VXLYLH SDU OHV VHUYLFHV GpFRQFHQWUpMX3X RDELDMYPM GH
j VXEYHQWLRQQHU j GHV LQYHVWLVVHPHQWV UpDOLVpVHSYDGN SBIXVFERPXQ
KDELWDQSUQVL HQ  &DPXV H[SOLTXH FRPPHQW OHV VHUYLFHV G-HDX XWWEIRQYVEHAV GpSD
EUHWRQV GX ORUELKDQ GH O-,00H HW 9LODLQH HW GHV &WHV GX 1QL@VRQUY GiDpIXpV S
3RQWV HW &KDXVVpHV TXL QpJRFLHQW DYHF OHV RSpUDWHXUV GREVGHROVHIDIWFHFSRXU Ol
G-HDX FRQIURQWpV j XQH IRUWH FURLVVDQFH GpPRJUDSKLTXHRNUFEMSR ADQWDEMHIHVV
TXDOLWp

,QWHUFRPPXQDOLWp HW GpOpJDWLRQ XQH G\QI
LOQVWLWXWLRQQHOOH FRQIRUWpH SDU GMIMRBXWLRG

/D SpULRGH OD SOXV UpFHQWH HVW PDUTXpH SDU OD JpQpUD@QLGBVARQHSM/ CRQCEBWIDWL
VHUYLFHV G HDX SRWDEOH (OOH V LQVFULW GDQV XQHOGQDBIMXYHRHQULBHR OLEFBHIOOH C
SURGXFWLRQ GH O HDX HW LQVWLWXWLRQQHOOH O KDUP RQDVOYALRBEN\WRRGHWEH MV
LOQWHUFRPPXQDOHV IDYRULVpH SDU O DVVXMHWWLVVHPHQWIGHGHHOELFHVLG/HTHX Sl
SUL[ HW SDU OD PRQWpH HQ SXLVVDQFH GH OD SROLWLTXH HQYLURQQHPHQWDOH HXURSpF

/D G\QDPLTXH LQVWLWXWLRQQHOOH GpPHPEUHPHQW GpOpJDWLRQ

/D JHVWLRQ GLUHFWH V HQWHQG JpQpUDOHPHQW GH OD JHVWORQHM (BDLELBNDYERRQ
WHUULWRULDOH GH OD JHVWLRQ RQ SHXW DXVVL DVVLBELBNWORG SDILED FRRAHYVH j O
HOOH PrPH HW O RSSRVHU j OD JHVWLRQ LQWHUFRPPXQDOH TXL LPSOIYYXMUDGNQFRPPX
GHV FRPSpWHQFHV GRQW HOOH Q DVVXUH SOXV O RUIDQLVDWLRQ TX LQGLUHFWHPHQW

&HWWH SUpFLVLRQ Q HVW SDV SXUHPHQW VpPDQWLTXH 2Q IFROVB/BRXIFBRRH SRXU/HUY
G DXWUHV VHUYLFHV ORFDX[ TXH OH GpPHPEUHPHQW FRPPXQBIJ-FRSPpWMQAMHIWRHW G XQ
VWUXFWXUH LQWHUFRPPXQDOH VH FRQMXJXH OH SOXV VREYHHQWIBYMA-RQ GHARDBWIMVRIQ

&*( $VVHPEOpH JpQpUDOH RUGLQDLUH GX MXLQ

6\QGLFDW SURIHVVLRQQHO GHV GLVWULBXVZRKSE7 G HHIXY LFHV SXEOLFV ORFDX[ O HHRSEBXG
$FWXDOLWp -XULGLTXH 2 'URLW $8PLQL\YRYBPNREUH

'852< RS FLW

-' &$086 /D JHVWLRQ SULYpH GHV VHUYLFB\D&EMEWNVRQ G HDX UDSSRUW GH VWDJH (1$

& 3H]RQ26 3HWLWHW



/D JHVWLRQ LQWHUFRPPXQDOH GHV VHUYLFHV G-HDX SRWDEOH HQ JURKMFH XQH DC

FRPSpWHQFHPXVVL O pODUJLVVHPHQW GHV WHUULWRLUHV GH JHVWERQ IBBOHVHUYLF
FRQFRPLWDQWH GH OD FURLVVDQFH GH OD GpOpJDWLRQ

&HWWH G\QDPLTXH FRUUHVSRQG j GLIIpUHQWYV VFKpPDV

- OD GpOpJDWLRQ GH VHUYLFHV G-HDX YRLVLQV j XQ PrPH REPPDWHRY GN\WAQGHFODVV
FRPPXQHV GHV EDQOLHXHV SDULVLHQQH HW O\RQQDLVH DX GpEXW GX ;;:qPH VLgFOH

- OH UDOOLHPHQW G-XQH FRPPXQH j XQ VAQGLFDW TXL IRQFWLURQQHGNUENMA_RQ GpOp
IDFWED GpOpJDWLRQ GH VRQ VHUYLFH G-HDX DX PrPH RSpUDWHXU

- SOXVLHXUV FRPPXQHV IRQFWLRQQDQW HQ UpJLH SHXYHQW GAFLGHREHF\BpRAORSSH
G-HDX FRQMRLQWH QRXYHDX FDSWDJH XVLQH GH WUDLWHPHQW HW SIREHW OD JHVW
LQWHUFRPPXQDO j XQ RSpUDWHXU SULYp

&HWWH G\QDPLTXH UHYrW XQH GLPHQVLRQ LQVWLWXWLRQQHOOHBURVRRPFRGDEBHV VW
LQWpJUpHV (Q HIIHW XQ GLVWULFW KpULWH REOLIJDWRLUHPHQW GH\DWVRRSpMHQFHY SU
SDU XQ RX SOXVLHXUV VAQGLFDWV DVVRFLDQW WRXW RX SDSWLYHGHSDERPPRQHV FR
SpPULPQWURUVTXH OH RX OHV V\QGLFDWV DVVXUHQW OD GLVWURIEXGN/RQ IG-ADYEY WX
VD UHSUpVHQWDWLRQ j FHOOHV GHV FRPPXQHV GDQV OHVFBLADIHY SHDQB OpIBX \DHV
VAQGLFDWV GpOgJXHQW OD JHVWLRQ GH O-HDX j XQ RSMSMMEDAj] BRQGERREWFMOHV
FRQWUDWY GH GpOpJDWLRQ VDQV TXH FH WUDQVIHUW PRGILUPRApGIEXW OX PREBPVGEDQV O
JHVWLRQ GHV FRPPXQHV TXL Q-pWDLHQW SDV V\@NTREHVDOIE \OH GLVWULFW XQLIRUPLVI
UpJLPH GHV VHUYLFHV GH O DJJORRpUDVELRRVTX LFL pWp SOXV IDFLOH G XQLIRUPLVHU OH
JHVWLRQ GDQV XQ VHQV IDYRUDEOH j OD GpOpJDWLRQ TXH GHIWHREORIGEHHGIUFLEHO
SUpFpGHPPHQW GpOpJKpBLVWULFW GH O-DJJORPpUDWLRQ GH 1DQF\ IDLW H[FHSWLRQ PDL
G XQH FRQILIXUDWLRQ R+ OD YLOOH FHQWUH 1DQF\ HW\GED FRBEXOHRDEIREAIWWULFW
JPUDLHQW HQ UpJLH OHXUV VHUYLFHV G-HDX

3RXU XQH &8 OD GLVWULEXWLRQ G-HDX HVW XQH FRPSpWHQEHREQREDARMHG - BBXR
FRPSULV GDQV VRQ SpULPGWUH VRQW DXWRPDWLTXHPHQW GLVVRQEBWSBEUFRIPPXQDXV
FRPSWH GHV FRPPXQHV DQWpULHXUHPHQW VAQGLTXpHV OHV FRQWUDWYOGH GpOpJDW
HQJDJH DORUV GHV QpJRFLDWLRQV SRXU XQLIRUPLVHU OHGUBGUPIDWIXWIHBLXFHS HB/HDX
6HXOH OD &8 GH BWUDVERXUJ D JpQpUDOLVp OD JHVWLRQ HQ UpJLH GH\ODIEE8 BHLEXWLRQ
%RUGHDX[ OD SUpH[LVWHQFH G-XQ VA\QGLFDW IRUPp SDU OD YLOOH GH BERUBMRXUNW OHV |
TXL GpOpJXDLW OD GLVWULEXWLRQ G-HDX j OD ARQQDLVH GHV KXV IDVPRpG-HPWHE VIR
GX FRQWUDW j O-HQVHPEOH GHV FRPPXQHV GH OD &8 'H OD PrPH PD@WHQFH GBl SUpH[L
FRQWUDWYV GH GpOpJDWLRQ SRXU OD JHVWLRQ GHV VHUYLFHV GJHBYROH HKHGHRXUJ
'XQNHUTXH D IDYRULVp OD JpQpUDOLVDWLRQ GH OD JHVWERGEAUWHPEHBDRYEHYW OH
F£XU /HV YLOOHV GH /LOOH HW %UHVW RQW FRQVHUYp OHNUNV WDKLEHX\GHDX HQ
JpQPUDOLVHU FH PRGH GH JHVWLRQ j O-HQVHPEOH GH OHXUV FRPPXQDMNWEY QIVSHFWLY
YLOOH GH ARQ D ILQL SDU GLVSDUDVWUH DX EpQpILFH GHOBIY &AUNWIFHMUBINDX GH
QRPEUHXVHV FRPPXQHV GH OD FRPPXQDXWp XUEDLQH

&HWWH G\QDPLTXH LQVWLWXWLRQQHOOH HVW j O RULILQH GX HEQURXQHPHQW GB OD Jt
JHVWLRQ GpOpJXpH 6L MXVTXHQ  OHV GHX[ PRGHV GH JHVVAERIMBURWHPAMI@WW
SDUYLHQQHQW j XQ pTXLOLEUH HQ WHUPH GH SRSXODWLRGPOHIXfH#UY DHG OIRIFPDIM/RQ
SURJUHVVHU j OD IDYHXU GH FKDQJHPHQWYV GH PRGH GH JHVWLRQ

- 9,%8,(5 /HV UpJLHV GHV FROOHFWLYERQRPIEEDGBVLY

3DU FRQWUH VL OH SpULPqWUH GX V\QGSPDMPGPERUGK GXYVWULFW LO SRXUVXEMDZDHRMQVRQ VDQV

0 %2852/ RSFLW

/-KDUPRQLVDWLRQ GHV PRGHV GH JHVWLRQLHpIWMSSRVH VRLW G-DWWHQGUHSEXE IR ORQUBQ/V
FRXUV DUULYHQW j pFKpDQFH VRLW GH OHV UDFKHWHU

"XQNHUTXH D GpOpJXp VRQ VHUYLFH G-HDXVIOGARQHQ  &KHUERXUJ D DIIHUPp VR® BE-HIXF
OD&*( HQ HW /H &UHXVRW HQ

& 3HJRQ 26 3HWLWHW



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

/H UHFRXYUHPHQW FRPSOHW GHV FREWV RX OD VHIPHQWDWLRQ GHV VHUYLFHV

/D G\QDPLTXH LQVWLWXWLRQQHOOH pYRTXpH SUpFpGHPPHQW IMYWFIRWHBID OB GiHOpJD!
JHVWLRQ GHV VHUYLFHV 8QH SUHPLgUH pYROXWLRQ UpJOKPHOIVDLUHAN QRXVWHW | WRU!
GHV VHUYLFHV G HDX O DIILUPDWLRQ GX SULQFLSH GH OD YpULWp GHV SUL[

XVTXHQ  OH VHUYLFH SXEOLF G-HDX Q-HVW SDV DVWUHLQW DX UbY/SHFW GBVFH)SWHPFLS
0-$GPLQLVWUDWLRQ UHFRQQDLVVHQW DX[ FRPPXQHV OD SRNMVKBIEODRKY ICH WX EXHQMA/RQ
G-DERUG OD VDWLVIDFWLRQ G-XQH PLVVLRQ GH VDQWp SXEONTEH RRGIFHGIXHOMERIR
UHWHQX /D UpJOHPHQWDWLRQ FRPSWDEOH DSSOLFDEOH DX[ VHUYLGERPBQWX HVW L
PRGLILpH /HV VHUYLFHV G-DVVDLQLVVHPHQW VRQW G CRERWGE RRQEHP\)®H 638/ VHUYLFH
SXEOLF LQGXVWULHO HW FRPPHUFLDO HQ  FH TXL VLJQEMM GKN OHRQBIBHERDYHQW
PTXLOLEUHU OHXUV GpSHQVHV G-LQYHVWLVVHPHQW HW G-BISORLQYDWISNEOITXPLVVLR
SRXUVXLYLH SDU OHV FRPPXQHV j WUDYHUV O-RUJDQLVDWLRQ GH OHXUBOHUGLEBHS -HDX SR
PLVWLRQ GH SURWHFWLRQ GH O-HQYLURQQHPHQW DVVLIQpHHEHQWHUBERKUR-DVVDL
FRQMRLQWHPHQW DX[ VHUYLFHV G HDX HW VXU OD EDVHRBPRPHRIXFSUGAHBNHRQV
QpFHVVLWp GHV VXEYHQWLRQV PDVVLYHV /D VHFRQGH SURFIBMMNQGD @M IBIKOAHQW
WDULILFDWLRQ DX FREW FRPSOHW OHV PR\HQV G-DWWHLQGUH FIRQ YRENMSIFRWLI &HW\
FRQWDJLRQ WRXFKHU OHV VHUYLFHV G-HDX SRWDEOH

'DQV XQ SUHPLHU WHPSV VHXOHV OHV YLOOHV GH SOXV GMHQWPEXWOIEVUMIGRHY EXGIHW
G-H[SORLWDWLRQ HW G-LQYHVWLVVHPHQW GH OHXUV VHUYLFHV G HDSHERWIBDEOXUUKFH DX
OHV DERQQ$YHF OHV ORLV GH GpFHQWUDOLVDWLRQ OH SULQELSMV@KHpQPWRPOLWpjGHV S
WRXWHV OHV FRPPEKRHVOH OpJLVODWHXU LQWURGXLW GHV GpURJIDWLRQVOMESHLQFLSH C
EXGJpWDLUH GHV VHUYLFHV G-HDX TXL DSSOLTXp j OD OHWWUH SRIRNSFKISURHV DXJPH
SROLWLTXHPHQW LQWHQEEGHWY VHUYLFHV G-HDX HW FHX[ GRQW OD SRSXODWLRQ VD
LPSRUWDQWH VRQW SDUWLFXOLqUHPHQW FRQFHUQpV 'DRSCY\HBRQM @ FENWINVMROD
0 SURPXOJXpH HQ  SRXU LQWpJUHU OHV SULQFLSHV GX QRIVHIEOBOBK) FR;
O-LQVWDUGHOD 02  TXL YLVDLW j LQWpJUHU FHX[ GX SODQ RRRSWEIEOPFBHWHU OHV
VHUYLFHV G-HDX GHVVHUYDQW PRLQV GH  KDELWDQWV

/H UHVSHFW GX SULQFLSH GH OD YpULWp GHV SUL[ HHHUFEXX@DIBURID RWHRQLER\SRREWV
GHV VHUYLFHV /H UDOOLHPHQW GH VHUYLFHV G HDX LMRGLrFD@HHY FRQPUHERSIUHR XU
WHUULWRLUH DSSDUDVW FRPPH XQH VROXWLRQ SRUWHXVH GH UpGXFWLRQ GH FREW

/D SROLWLTXH HXURSpHQQH GH O (QYLURQQHPHQW HW O pEB\GH\SHRGXFWERY @/HDXLWF
SRWDEOH

8QH VHFRQGH pYROXWLRQ UpJOHPHQWDLUH SURSLFH j OpO RN WHPHEFMNWHWUSRY L
SDUWLFXOLqQUHPHQW GH OD SURGXFWLRQ G HDX SRWDEOH U GHD GROQVIOpGEBpRIPALY D\
SDU %UX[HOOHV

(Q O 8(SUHQG OH UHODLV GX OLQLVWqUH GH OD 6DQWRBKEOLYKH SRXIXQOLWp GH O HD
SRWDEOH 6HV GLUHFWLYHV QH FRQFHUQHQW G DERUG TXHSHRHMHEDOHS BXINLYPH VX
JPQPUDOLVHQW j WRXWHV OHV UHVVRXUFHV DYHF OD SURPXOJDWILR} GYCSTLDBLVHIHY G
2XWUH TX HOOHV UHQIRUFHQW OH U\WKPH HW O pWHQGX HOBM\GERERNIFHV FXDESHMIRQH\
FRQGXLVHQW j pOLPLQHU GHV HDX[ SRWHQWLHOOHPHQW. RMQODYDEOHHOGHY IGROWADH
WHQHXUV HQ QLWUDWHV RX HQ SHVWLFLGHV GpSDVVHQW XQ FRQWDWRSHHQQH/D UpJO
LQFLWH ILQDOHPHQW j O DEDQGRQ GH FDSWDJHV TXL Q RIIVEUWBRWEN W HBXD QWL HW

,QVWUXFWLRQ FRPSWDEOH 02 GX MXL@WIWUUKHOD JHVWLRQ GHV VHUYLFHV GH ELVWULEXWLRQ G HD

,QWHUURJp VXU OD SRUWpH GHV ORLV R} GpF&R@NIHOLBEWDW SUpFLVH HQ 'HRQLOFRWODWLYHV
SDUWLFXOLqQUHV DX[ FRPPXQHV LQWHUGLVWQW WEFHGHROEMHQWLRQQHU OHXUV VKUWILRHRD\SXBULFV LQ!
FRPPHUFLDX[ TXHO TXH VRLW OH PRGH G-B{SGRINVBEWLRG® IRQW REVWDFOH SDU D\WAWDIRIVG -KLCHD
JDUDQWLH GH UHFHWWHYV TX:j WRXWH IRUPH GH VXEYHQWLRQ

'PFUHW GX PDL

& 3H]RQ26 3HWLWHW



/D JHVWLRQ LQWHUFRPPXQDOH GHV VHUYLFHV G-HDX SRWDEOH HQ JURKMFH XQH DC

TXDOLWp GH OD UHVVRXUFH SUpOHYpH j OD FRQFHQWUDMQRQRRVWIOH T EDOMYDMWLHSO;
VEU HW DSSURYLVLRQQHPHQW GH FRPPXQHV TXL RQW G€ DED QERIEDHVHEREDSVLIRID
GHV VLWHV GH SURGXFWLRQ SRXU SDUIDLUH OD VpFXULWQ GDSSEHRYSRORIQHREQW
DFFLGHQWHOOH

/H IDLQ G pFRQRPLHV G pFKHOOH HQ SURGXFWLRQ YROXPH WUD LWYjb LD BIQRH SPROWYDWL
TXDOLWp DSSHOOH j O pODUJLVVHPHQW GHV VWUXFWXUHV LQWIAIFRBPBYDRA\GH[LVWDC(
VA\QGLFDWV VSpFLDOLVpV GDQV OD SURGXFWLRQ G HDX SRWDEOH 2@ FHEXW\RHWWUH |
UHFKHUFKH G pFRQRPLH G pFKHOOH OD GLVSDULWLRQ GH JUDQHDH WHIHWM WBREDHQEM (
JHVWLRQ pWDLW UHVWp FRPPXQDO HW TXL RQW DX FRXUV @MWIQIBRFBWYV LBBOODOVDV |
OHXU SpULSKpULH HW DGRSWp GH FH IDLW OHXU PRGH GH JHVWLRQ OD GpOpJDWLRQ

&RQFOXVLRQ

/ KLVWRLUH GHV IRUPHV LQVWLWXWLRQQHOOHV G-RUJDQEKE\EGRNGE X@WATUMIMRLLHHE XV
QRPEUH SOpWKRULTXH GH FROOHFWLYLWpV ORFDOHV HQ YD GFHUHODHUPARIQHD ERHVERX
VXFFqV UHQFRQWUp SDU OHV GLVSRVLWLIV GH UHJURXSHPYQRINGURSERY pVpSHVLOHHOBH.
O LQWHUFRPPXQDOLWp UXUDOH HVW VXUWRXW TXDQWLWDWXPH &RYWKFEHV SHMDROHQ
GHV FRPSpWHQFHV H[HUFpHV HW OH WUDQVIHUW GH OD SpQXURH\GHXRRYBEV BHV\FRPRX
VAQGLFDWIWFKHFGH O LQWHUFRPPXQDOLWp XUEDLQH QRXV HQVHLJQH TXH OH EUDV GH IH
O (WDW pWDLW VRXV WHQGX SDU OD SURPRWLRQ G XQH DRIETOHM-REMEWUNELIWKRQ 0
HVW HQ HIIHW SDUDGR[DO TXH O (WDW DLW FKHUFKp j IL[HOH\DERRSPRHHOAM\Y DX YO OHXU
IDOODLW WUDQVIpUHU VDQV SDUOHU GX SpULPgWUH DXFRROpGBVRIRG \DHIRUFHIX B HDHY
UHJURXSHPHQWV XUEDLQV UHQYRLHQW j XQH FRQFHSWLRRPRXQDOLTXp RBHAIDLQRVALRQ
GH WHUULWRLUH SULPH VXU FHOOH G HVSDFH HW TX LO SHUVSHEWLSOX'G REGMVPENAWEH
GpYHORSSHPHQW G pTXLSHPHQWY WHFKQLTXHV PDLV GH FRQVWINWXBIH[BHFRRMYGOX[ WHL
SRXYRLU SROLWLTXH

$ FHW pJDUG OHV VHUYLFHV G HDX SRWDEOH VRQW SOXW{W X\APSRCREBWLRKHH\GH O p
LQVWLWXWLRQQHOOHV G RUJDQLVDWLRQ GX WHUULWRLUH#YV GIRAFY GRPEBRREEM FRPPXG
G KDELWDQWV OD PDMRULWp V LQVFULYHQW GDQV GHVHVWORIXFRURK¥OHLQWE UFROAXQDC
UgJQH HQ PDVWUH /HV FULWQUHV TXL RQW WRXU j WRXU HRWSBFRERWLNERXOWDQp!
O pODUJLVVHPHQW LQVWLWXWLRQQDOLVp GHV VHUY LANWIBWERXUARQ\D TFBFFAUX] O
VXEYHQWLRQV OH FRQWU{OH HIIHFWLI GHV GpOpJDWDLUHVSORLWDMRE AULVEIXH |
UpFHPPHQW OD UpGXFWLRQ GHV FREWV HW OD VpFXUL Wi (B BEEEHRIEWRQOHTNQDHY
pOXV TXL RQW j WLWUH SULQFLSDO SURFpGp j OD PLVH HQ DGEHKDMXA\RQORGHEHAGHKIWRLL
VHUYLFHV G HDX HW GHV FDUDFWpULVWLTXHV JpRSK\LTXHV HW \WHFRQUNHEXGH ARV GH
GHV VHUYLFHV GpFRQFHQWUpV GX OLQLVWQUH GH O $JULFXOWXUIDH WP RRPBHNIPLQDC
VHUYLFHV HQ PLOLHX UXUDO 'DQV OHV YLOOHV SHWLWHW GRVHREHID\FH XRDTKEGQW
RSpUp XQH UDWLRQDOLVDWLRQ GHV WHUULWRLUHV GH,IHDX\ARZREOVIGHLY LFHV)GHDRVWI
UDWLRQDOLVDWLRQ V DFFRPPRGH G XQ GpSKDVDJH HQWUH pb pRYHRTOHHVp HIEDEDGHY R
LQVWLWXWLRQQHOOH GHV VHUYLFHV 6L OHV RSpUDNIHXEVpRGIVRERIN RIXQSLERYANF HVW
VDQV GRXWH PRLQV SRXU UppTXLOLEUHU j OHXU GpVDYDQWDJIBHXQRIDGSRYVGBEARUFH
LQpJDOH TXH SDUFH TXH O LQWHUFRPPXQDOLWp VAQGLFDOH IDYREHVHIDDIGBEQBEWLRQ GH
YLOOHV MDORXVHV GH OHXU UHVVRXUFH RQW VXEL OGHDDHXIUAYMPKH@UFMUHFRQVEXMRQW
SRXU FHUWDLQHV G HQWUH HOOHV UHWURXYp HQFHUFOpHV SEH@HDHIDYGIFRD BRGI@ MDW >
OHXU D IDOOX DGRSWHU OH PRGH GH JHVWLRQ

6L OD SUpVHQFH G RSpUDWHXUV SHX QRPEUHX[ D SX SDOOLHU @ pRODYOI HIYNFREPX QDO
OD GLVSHUVLRQ GX SRXYRLU SROLWLTXH ORFDO TXH OHVpREQRSSHNUVFRQVEISY VH G

Q OHV FRPPXQHV UXUDOHYV V DSSURH@VR{EDUWLU GH  SRLQWYV GH SUpOqYHPHQWDEHHBXWGH
SRLQWV GH FDSWDJH G HDX[ VRXWHUUDLQHGHKERQVGEEILYUHQW XQH HDX GRQW OD TXIMOLWp SUpVHCQ
UpJXOLqUHPHQW GHV FDUDFWpULVWLTXHY @QRIPHRMHRURBYHIROQHV

& 3HJRQ 26 3HWLWHW



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

SKpQRPgQHV VRQW QpFHVVDLUHV j O H[SOLFLWDWLRQ GH O H[EHEVARQHWNYORDLEHWHQ PLC
VHUYLFHV G HDX

[HV FRPPXQDXWpV GH OD /RL &KHYgQHPHQW XXOQMWEXWDEROLWp
GHV VHUYLFHV G HDX "

(Q  GH QRXYHOOHV VWUXFWXUHV GH JHVWLRQ LQWHIRSERRMKYDDX] FRERXGHYV |
WUDYHUV OD ORL $75 6XUWRXW HQ  OD ORL &KHYyQURBORRREXGIXWpY LQWpJUpHV O
FRPPXQDXWp GH FRPPXQHV OD FRPPXQDXWp G-DJJORPpUDWLRQ HW OD FRPPXQDXW
DX[TXHOOHV OHV FRPPXQHV SHXYHQW RX GRLYHQW WUDQVIpUHUHDXIXWWV FRPSpWHQF
DVVDLQLVVHPHQW &HV VWUXFWXUHV GRLYHQW V DUWLFXOHGpDHORSSHPER® SURM
PFRQRPLTXH $XFXQ QH SHXW DXMRXUG KXL VH FRQFHYRLU \MQ SUHEFFXSBMWLRRX
HQYLURQQHPHQWDOH VDQV V LQTXLpWHU GH VD GXUDEHWLEVPVMYLZHVYHRHIDSB/ NDRPEHQV
PYLGHPPHQW VRXV O DSSHOODWLRQ GH VHUYLFHV HQYWRGRHBWQBHDX[RIODFRMWLRG
SHUWLQHQWHV SRXU pYDOXHU OD SULVH HQ FRPSWH GHV SULQFLSHVSBX) GIYWHORSSHP
SROLWLTXHV SXEOLTXHV ORFDOHV HW DQDO\WHU O LPSDFW GO XUGRIAPEIQ@I VDGV D\
OHXU JHVWLRQ

/H SUHPLHU REMHFWLI GH OD ORL HVW GH VLPSOLILH)Q88 SPADUIRWHVARMPRQLCROLWp /D
FRPPXQDXWp XUEDLQH HVW UpVHUYpH DX[ JUDQGHV DJJORPpUDWLRQVPRIDFRIFXQDXWp |
DX[ DJJORPpUDWLRQV GH PRLQGUH LPSRUWDQFH HW OD FRPPXQDRRQ@HUWPRIPAQHYV DX
$XFXQH FRPPXQH QH SHXW DSSDUWHQLU j GHX[ (3&, j ILVFDOLWp SURSXRDNWNV BMULFWV F
YLOOHV HW V\QGLFDWV G DJJORPpUDWLRQ QRXYHOOBWGRLWHR WQELBSNUNWRINA IBKPXOH?
FRPPXQDXWDLUHV

7DEOHDX 23ULQFLSDOHV FDUDFWpULVWLTXHV GHV &8 &$ HW &&

&DUDFWpULVWLTXHV &RPPXQDXWp XUEDLQH &RPRRPEXQYPXWp GH
G-DJJORPpUDWLRQ  FRPPXQHV

3RSXODWLRQ |30XV GH KDE ORLQV GH KDE

7DLOOH GH |3@MY GH KDE 30XV GH KDE

FRPPXQH OD SOXV

LPSRUWDQWH

2EMHFWLI (ODERUHU HW FRQGXLUH XQ SURMHW GHEEPMIIREEHENQBHOWXU WHUULWRLUE

SHPDUTXHV /H SpULPgWUH QH SHXW SDV rWUH LGHQWLTXH j FHOXL G-XQ GpSDUWHPHQV
8QH FRPPXQH QH SHXW rWUH LVROpH DX PLOLHX G-XQ JURXSHPHQW

/D VLPSOLILFDWLRQ SURYLHQW DXVVL GH O DPSOHXU GHV FRESHWHRIFHDI MHQ@EPN EHY  H\
FHVY WUDQVIHUWV VXU OHV (3&, QRWDPPHQW V\QGLFDX[ SUp HILVWDQWV

& 3H]RQ26 3HWLWHW



/D JHVWLRQ LQWHUFRPPXQDOH GHV VHUYLFHV G-HDX SRWDEOH HQ JURKMFH XQH DC

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

&RPPXQDXWp SUEDLQH &RPPXQDXWp G-$JJORPpUDWLROVPERPRROPXQHY

&RPSpWHQFHV REOLJDWRLERRSpWHQFHV REOLIDWRLERRSpWHQFHV REOLIDWRLUHV

- GPYHORSSHPHQW HW |- GpYHORSSHPHQW - DPpQDJHPHQW GH O-HVSDFH
DPpQDJHPHQW pFRQRPLTXH - DFWLRQV GH GpYHORSSHPHQW
pFRQRPLTXH VRFLDO HW DPpQDJHPHQW GH O-HVYSDR#FRQRPLTXH
FXOWXUHO FRPPXQDXWDLUH

DPpQDJHPHQW GH O-H\
pTXLOLEUH VRFLDO GH

SDRH XLOLEUH VRFLDO GH
O-KERQWMMI' XH GH OD YLO

GHUPL

ERREBBEVWMOWWHY  RSWLRQQ

HOOHV

- SROLWLTXH GH OD YLOOH - SURWHFWLRQ HW PLVH HQ YDOHX!
- JHVWLRQ GHV VHUYLFH¥RPSpWHQFHV RSWLRQQHOEH®-HQYLURQQHPHQW
G-LQWpUrwW FROOHFWL| SDUPL - SROLWLTXH GX ORJHPHQW HW GX
DVVDLQLVVHPHQW HW|HDXOPpQDJHPHQW HW HQWUFRBGHB GH YLH
FLPHWLQUH « GH OD YRLULH - FUpDWLRQ DPpQDJHPHQW HW
- SURWHFWLRQ HW PLVH HQDDIBLQLVVHPHQW HQWUHWLHQ GH OD YRLULH
GH O-HQYLURQQHPHQW-HWHDX - PTXLSHPHQWV FXOWXUHOV HW

SROLWLTXH GH FDGUH (GH WURWHFWLRQ HW PLVH
GH O-HQYLURQQHPHQW
PTXLSHPHQWV FXOWXLU

VSRUWLIV

1 HQWWIRDAMUY
v
HOV HW

/HV &$ HW OHV && SHXYHQW FKRLVLU O-HQVHPEOH GHV FRPSpWHQFHV RSWLRQQHOOHV SU

/H VRUW GHV (3&, DQWpULHXUV GpSHQG GH OD VXSHUSRVINVIERQ @HH RO SHYULWR
FRPPXQDXWpV PDLV DXVVL GH OD QDWXUH GH OD FRPSpWHQFH FRQFHUQpH

JLIXUH  &RQVpTXHQFHV GH OD VXSHUSRVLWLR@GEMVFRFRUAQDMRVDHHW GHV V\QGLFDWV

6\QGLFDW

Ohad

O
C®

/D VXEVWLWXWLRQ GH OD FRPPXQDXWp DX VAQGLFDW HQVIUDRSKVADAGRCS BHLVWQROFRXY
VL HW VHXOHPHQW VL OD FRPSpWHQFH WUDQVIpUpH HVW GH RQQHOBHRBEXIDRHRAMAH RX
FRQGLWLRQ OD FRPSpWHQFH HVW H[FOXVLYHPHQW H[HUFpH SDVIBD\W QB XURUN WUI
QDLVVDQFH j XQ YpULWDEOH VHUYLFH FRPPXQDXWDLUH ODLV OD rfRASSMHQBWEBIXW DX
IDFXOWDWLYH 'DQV FH FDV OH WUDQVIHUW HVW SDUWILHHGEDWILHWY RSHIPIHBDIGHQ
FRPPXQHV GH OD FRPPXQDXWp /D FRPPXQDXWp HVW DORUV FRPSpWHEPMWRQXU XQH S
WHUULWRLUH (OOH H[HUFH OD FRPSpWHQFH SRXU OHV VHXOHVORRPREQRQWPHPEUHV T
GHPDQGH VDQV YLVHU j O XQLILFDWLRQ GX VHUYLFH FRQFHRXQPHHDXWEIURH GRPSWL|

F HVW G RUGLQDLUH OH EXW HQ FDV GH WUDQVIHUW /HV FRARXQ@HVFRQVROWHIDIOD OH F
FRPSpWHQFH TXH G DXWUHV RQW WUDQVIpUp PDLQWLHQQHRQ @HHOBNUNXHODEFD RULIDQL
IDLVDLW GpMj O REMHW G XQ WUDQVIHUW j XQ (3&, QR\GEPPHEW Q\PENFEIY BHHFWp SDU O
FUpDWLRQ GH OD FRPPXQDXWp 6 LO HVW LQWHUGLW DX[ FRERXQNQ BRSIDIRDOQU)| SO

&RPPXQDXWp

3pULPQWUHV LGHQWLTXHV

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

3pULPGWUH GX VAQGLFDW LQFOXV
/D FRPPXQDXWp VH VXEVWLWXH DX VAQGLFDW
'LVSDULWLRQ GX VAQGLFDW SRXU OHV FRPSpWHQFHV
H[HUFpHV SDU XQH FRPPXQDXWp

3pULPGWUHV © j FKHYDO 2
JHV FRPPXQHVY VH UHWLUHQW GX V\QGLFDW TXDQG HO
UHMRLIQHQW XQH FRPPXQDXWp TXL H[HUFH OD RX OH
FRPSpWHQFHV GpYROXHV DX VAQGLFDW

DHV

& 3HJRQ 26 3HWLWHW



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

SURSUH LO HVW HQ HIIHW SRVVLEOH GH UHOHYHU G XQH FRPEXQENWEHHIVKGH FRQWL
FRPSpWHQFH GDQV OH FDGUH G XQ V\QGLFDW GgV ORUV TXH FHWQWHHFFEESSpVEIFH Q HVW
REOLJDWRLUH QL XQH FRPSpWHQFH RSWLRQQHOOH GH OD FRPPXQDXWp

'HSXLV OH VXFFqV GH OD IRUPXOH FRPPXQDXWDLUH HVW HQGH@IBEBOUXVDQYWX 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 WUDQVIRUPBM REQN 631 SEX\GVRXYHQW
UXUDX[ HW VH VRQW GRQF SOXW{W WUDQVIRUPpV HQ &&

BRXUFH &/

*OREDOHPHQW FROOHFWLYLWpV ORFDOHV DSSDUWLHQQHQW j GHGHRRPPXQDXWpV
FRPPXQHV IUDQoDWYIJLRWOMH WHUULWRLUH GH JHVWLRQ GHV VHUYLFHV SXEOLFV ORF
G DVVDLQLVVHPHQW HVW VXVFHSWLEOH G rWUH IRUWHPHQW LPSDFWY SDUPEQWSTPIXU GH
HIIHW O REMHW SUHPLHU GHV V\QGLFDWV DYDQW TRXW GSHQEIRQ[ REFFNSBQFH

OHV FRPPXQDXWpV G DJJORPpUDWLRQ HW GHV FRPPXQDXWpV GH FRPPXQHV SRXU O
FRPSpWHQFHV HQ HDX HW HQ DVVDLQLVVHPHQW QH VRQW SDW\RB@HD\WWRMUBROKPHWRXL
UHODWLYHYV DX[ FRPPXQDXWpV G DJJORPpUDWLRQ VRQW GLVSRQLEOHV DX QLYHDX QDWLR

7DEOHDX 2 &RPSpWHQFHV RSWLRQQHOOHYV GHV &$ HQ

3URWHFWLRQ HW PLVH HQ YDOHXU GH|O-HQYLURQQHPHQW
HW GX FDGUH GH YLH

9RLULH G-LQWpUrW FRPPXQDXWDLUH
(TXLSHPHQWV FXOWXUHOV HW VSRUWLIV |G-LQWpUrwW
FRPPXQDXWDLUH
$VVDLQLVVHPHQW

(DX
6RXUFH ™*&/

GHV &$ RQW UHWHQX O DVVDLQLVVHPHQW FRQWUH VHXEBPHOVSOLFHDMKSRWDY HPHQW
LPSRUWDQWH GH O DVVDLQLVVHPHQW WLHQW VDQV GRXWHIH@HSDU\GHY BR EREQMCRDW
TXL UHWLHQQHQW FHWWH FRPSpWHQFH GXURBRIRWpI®OH WUDQVIHUW GH O DVVDLQLVVHF
PRLQV FRPSOLTXp TXH FHOXL GH O HDX SRWDEOH /HV VHUYLFHV GOHXUSRUNMEOQNERQW
GpOpJIXpV j GHV RSpUDWHXUV SULYpV j WUDYHUV GHV VWURFW RRGD OBV TCHM URILFH
G XQH FRPSpWHQFH SDU XQH FRPPXQDXWp H[FOXVLYLWp LQWpBVDRRIREXREOLIJHUDLH
DQFLHQQHPHQW VAQGLTXpHV j VRUWLU GH OHXUV V\QGLFDW\FRERXWHNQFBIQVPDHU FHW
FRPPXQDXWp /H[LVWHQFH GH V\QGLFDWV VROLGHPHQW pWDEOWY WHBRIQL BKQTSRLQW G
SROLWLTXH D VDQV DXFXQ GRXWH MRXp XQ U{OH GD®Q OHIDGNAHVIVR G GHDEWLYLWp HQ |
SRWDEOH

/H FDOFXO GX &,) FRHIILFLHQW G-LQWPIJDWORYIH\GDQV OH FDOFXO GH OD 'RWRGERQ RQREPBIQWH XH
O (WDW YHUVH DX[ FROOHFWLYLWpV 2DORLYMBPHMQ@AFH@VVH GDQV OH FDOFXO GXXQH IQFIWGRQRQ
ILQDQFLQUH j FKRLVLU OD FRPSpWHQFH DVVDLQLVVHPHQW

& 3H]RQ26 3HWLWHW



/D JHVWLRQ LQWHUFRPPXQDOH GHV VHUYLFHV G-HDX SRWDEOH HQ JURKMFH XQH DC

'DQV FHWWH pWXGH QRXV QRXV FRQFHQWURQV VXU OHV N DYDEMY IBRARPE@EXMDLIG XQ
WUDQVIHUW REOLIDWRLUH RX RSWLRQQHO

/D FRPPXQDXWDULVDWLRQ PRGLILH RX QRQ O-pFKHOOH GH JHVWEXY GK\WRDVLFHOCBRQV
VXSSRVH O LQWpJUDWLRQ GH VHUYLFHV TXL VRQW j O RYLIQY¥HBRRPRRORKXHWHWWH
UpRUJDQLVDWLRQ VH WUDGXLW QRWDPPHQW SDU XQH GpFIWLRQ @XWEHYRREHCGHDIHV
HW RX G DVVDLQLVVHPHQW FRPPXQDXWDLUH /H FKRL[ GH OD FRPERQD)QTpGXIHBG| IRU

VD FUpDWLRQ OD FRPPXQDXWp KpULWH GHV PRGHV GH JHVWLRQ VDXN(RULBXUV HW
FRPPXQHV RX VAQGLFDWV GH FRPPXQHV GDQV O H[pFXWLRQ GHV FRQWUDMNTEH '63 HQ VI
OHXU pFKpDQR&H FKRL[ SHXW GRLW " VDSSX\HU VXU XQH DQDOWH FRPSTHNDWLYH GH
UHVSHFWLIV GHV GLIIpUHQWHV RUJDQLVDWLRQV ,0 GRLWAMAIYH BRKBKPIO\@RWBPRHIQSROL
VXU OH SODQ HQYLURQQHPHQWDO

/D FUpDWLRQ G XQ VHUYLFH FRPPXQDXWDLUH PRGLILH OH SRLGV UHV$HJRALD EHRQFWHXUV
DYHF OHV RSpUDWHXUV SULYpV /D FRPPXQDXWp HVW SOXV TX XQB HF RIQMIN XQIRHVXUH
VWUDWpPJILH FRQWUDFWXHOOH TXL VXSSRVH VRLW OD GihiXL OROYWILRVR X VD \S RO YPKMA H C
SODFH G-XQH FRQFXUUHQFH HQWUH OHV GpOpJDWDLUHV RSpUDQW j VRQ pFKHOOH

/D UpRUJDQLVDWLRQ FRQVPFXWLYH j O LQWpJUDWLRQ GHRQGHYAFEV EMWIBOXHBUR
FRPPXQDXWpV TXH ORUVTX HOOH UpVXOWH G XQ UHJURXSHPHQW®ENY VXQEQRIMPGREDWM VRX
G HDX SRWDEOH SHXW OLPLWHU VRQ REMHW j O XQH GHV GHXHRFGHYEUNAN UEH XSMIEREXF\
G HDX &H Q HVW SDV OH FDV G XQH FRPPXQDXWp GRQW OBDYHEBR@VDEMMWE BE OD
FRPSpWHQFH HDX HQJOREH OD SURGXFWLRQ HW ODDGERPRXGEBYWRGIG/BRXH G XQH
PDVWULVH G RXYUDJH FRRSPEDMLVPH XQLILFDWLRQ GH OD PDVWULVH G RXYUDJH RX LQWp.
VHUYLFH GRQQH j OD FRPPXQDXWp OD SRVVLELOLWp GH SODQYHWAVLOHHPHREOH\GHV
G pODERUHU XQH SROLWLTXH GH JHVWLRQ GX SDWULPRLQH j O&FKADORGHRVERKUPGWL
LPSRUWDQW SRXU DPpOLRUHU OD GXUDELOLWp GHV VHUYLFHV G HDX HW RX G DVVDLQLVV}

&HWWH PDVWULVH G RXYUDJH LQWpJUpH V DFFRPSDJQH GX WHD@RHDNV KKPODQVRWDOLYV
PDWpULHOV LPPRELOLHUV HW ILQDQFLHUV SUpFpGHPPHQW GpW IKDXELEPUHOHNA REPAP XQHYV
V\QGLFDWV GRQW OHV PR\HQV VRQW OLEUHPHQW GplLQLFPHQOHGX RAPDQWADN GH
FRPSpWHQFH OHV FRPPXQDXWpV KpULWHQW REOLJDWRLUHPHQW GH OBIBOHLQH SUF
SUpFpGHPPHQW FRQVDFUpV j O H[HUFLFH GHV FRPSpWHQFHV TXL OHXH-MROQWAWRHDQVIpUpH
FRPPXQHV GRLYHQW UpDOLVHU XQ LQYHQWDLUH H[KDXVWRRGIQ'EHXNBPDPRNVAELBW\GHV
DX[ VHUYLFHV FRQFHUQpV

8QH FRPPLVVLRQ G-pYDOXDWLRQ GHV FKDUJHV WUDQVIpUpHV HIYWWFLUBEHN S SUREDERPPXQ
DX WUDQVIHUW GX SDWULPRLQH 7RXWHV OHV FRPPXQHV \ VRQSURSFIWERDVPHV H
G-pYDOXDWLRQ VRQW VRXPLVHV j O-DFFRUG GHV FRQVHLOW P FXSOXLpBDSPDYRVW
GRQF SDV OD FRPPXQDXWp TXL GpFLGH HQ GIEHQLMY pMPSRIBM YDORULVDWLRQ GX SDWUL
HVW XQ DWRXW SRXU OD GXUDELOLWp GHYWEDQMIDD WHBRYH Re HOOH DFWXDOLVH
FRQQDLVVDQFHV VXU OH SDWULPRLQH HW SHERWVKE GBILVWILNU %® SDR/ULPRLQH

/D ORL SUpFLVH GDQV VRQ DUWLFOH DUWKR&®7 OH SULQFLSH GX PDLQWLHQ GHY FRWFBQMWUDWV
VRQW H[pFXWpV GDQV OHV FRQGLWLRQV;IMXHULFRADIOFNXDRX DFFRUG FRQWUDLUB\GHEYSDUWNHRQ GH
SHUVRQQH PRUDOH DX[ FRQWUDWY FRQFOXM\SQWQWWBRERXIXFXQ GURLW j UpVLOLOWDRQ R SEXGHDI
FRFRQWUDFWDQW /D FRPPXQH TXL WUDQV I5H H QIR FRP SVHER FR QWU D FW DNUBENVE AMVEKEER@\WD QW
VXEVWLWXp DX[ FRPPXQHV GDQV OHV FRQWUDNAY FRQFOXNSD OH FKDQJHPHQW GH SHUVRQQH PRUDOH
JpQPUDOHPHQW FRQVWDWp SDU YRLH G-DYHQDQW

/D ORL GpPRFUDWLH GH SUR[LPLWp BUPAM/PRGDOLWpY GH WUDQVIHUW HQ pQREDDPVY RQW OHV D
G-DXWUH FKRL[ TXH FHOXL G-rWUH WUD@DIQUpOHBYHFFRRUG ORUVTXH O-DFWLY [QWHRY LFHMSBYGGUHPHQW
WUDQVIpUp

& 3HJRQ 26 3HWLWHW



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

3RXU FH TXL FRQFHUQH OD SDUWLFLSDWLRQ GHV DERQQpV DXPBpBRILING\S GpNRUMUGDFHV
PLVH HQ SODFH GH FRPPLVVLRQ FRQVXOWDWLYH SRXU OHV[ VWO FFRH SXEDXFRYORFDX
O-DVVDLQLVVHPHQW /D ORL Qf GX IpYULHU YHJHODWBpPRFUDWLH GH SUR[LPLWp
UHQIRUFH OH SRXYRLU GH FHV FRPPLVVLRQV HW REOLJH j GBQY FNHWBQQSOEDYA
QRWDPPHQW SDU OHV (WDEOLVVHPHQWY SXEOLFV GH FRRSpBBWRQSICXWHEHFRPPXQDOH
KDELWDQWYV HW OHV V\QGLFDWV PL[WHV FRPSUHQDQW DX PRLQVGXQH FRPPXQH GH SO
KDELWDQWV HW FH SRXU O-HQVHPEOH GHV VHUYLFHV SXEOLFY GpOpd X(pXMRRQREIORLWD\
DUWLFOH  GX &*&7 /D ORL &KHYqQHPHQW QH SUpYRDWWLHEXDIGHISHQ OD PDWLGUH /D
FRPPLVVLRQ HVW SUpVLGpH SDU OH SUpVLGHQW GH OD FRPPXQDGMWPHPEWHM\GH FRPSRV|
O-DVVHPEOpH GpOLEpUDQWH GpVLJQpV j OD SURSRUWLRQQHHDW RFLBBMLRGSUPRARDIDOV
QRPPpV SDU O-DVVHPEOpH GpOLEpUDQWH (Q IRQFWLRQ GHSBIRIWGUXUCBURBRVULWORE GH
VRQ SUpVLGHQW LQYLWHU XQ H[SHUW j SDUWLFLSHU JWBR\WAIIVY DX| FROPLWRIXRQ Q HVW
FRQVXOWpH TXH SRXU DYLV (OOH H[DPLQH DLQVL WRX\MpOIBE DIQSIRHAMDSHRPIDWDLUH G
VHUYLFH OHV UDSSRUWV GX PDLUH VXU OH SUL[ HW OD OXDMDARIGHIGPHIQXVRIOGH GRLW
DXVVL VH SURQRQFHU VXU OH FKRL[ GX PRGH GH JHVWLRQ RSpUp SDU OD FRPPXQDXWp

8QH TXHOFRQTXH DPpOLRUDWLRQ GH OD GXUDELOLWp \SRE\D{IH; S ARBHULG X FF VPG H
OD UHSUpVHQWDWLRQ SROLWLTXH GRQW XQH FRPPXQDXWpFH/&/ SRVWPIEXFBVY BB GHMpUHC
FRPPXQHV VRQW UHSUpVHQWpHV j UDLVRQ GH GHX[ PHPEUHV FKDFNQW SBUGEHSOXV VF
WHFKQLFLHQV HW QRQ SDU GHV pOXV

/H SULQFLSH GH UHSUpVHQWDWLRQ GHV FRPPXQHV DX VHLQ GX FRQVHUBYEM)FRAPXQDXW
IL[p SDU O-HQVHPEOH GHV FRQVHLOV PXQLFLSDX[ FRQFHUQpV 6RLYMOQW\OFRPRZEHBHFRQVH
UHSUpVHQWDWLRQ VAQGLFDOH j VDYRLU GHX[ pOXV SDU FRRRXTHV KRUNVDXDMHA/ REH LEH
UpSDUWLWLRQ /H SOXV VRXYHQW FKDTXH FRPPXQH HVW UHSUP\SRSBNOD VK FSY FELEWY GH
FRPPXQDXWpV QH VRQW SDV pOXHV DX VXIIUDJH XQLYHUVHIHOMINEN GIIRBION SRP\GEXV
SROLWLTXH TXH OHV V\QGLFDWV WUDGLWLRQQHOV 2Q SHXW GpV ORUR SRESRNFAXH XH OH
GH OD GXUDELOLWp GHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW FHWIDSM KBH DSSUpKF
VWUXFWXUH TX LO QH O pWDLW j WUDYHUV OHV V\QGLFDWV

& 3H]RQ26 3HWLWHW



/D GXUDELOLWp GHV VHUYLFHV G-HDX SRWDEOH HW G-DVVD

&KDSLWUH /D GXUDELOLWp GHV VHUYLFHV G HDX
HW G DVVDLQLVVHPHQW FRQFHSWV PH\FEKWHYV HW

$XWHXU & 3(=21

/-REMHFWLI GH FHWWH SDUWLH HVW GH PHWWUH DX SRLQW GPR\RGNUGRORSKUDRILMRYQHO
GHV VHUYLFHV G-HDX SRWDEOH HW G-DVVDLQLVVHPHQW &HW\RXVEIIW MBI WV XL W
SRXU DSSUpFLHU O-HIIHW GH OD UpRUJDQLVDWLRQ WHUULWRULDGH GHXW/BHWMERQ VXU O
&H WUDYDLO GH FRQVWUXFWLRQ G-RXWLOV QH SDUW SEV &HQRERUBDSERNGIR@WHU
LQGLTXH OD PDUFKH j VXLYUH SRXUOPYDGXBELOLWp GHV VHUYSRMXDEDHDNW
G-DVVDLQLVVHPHQW HQ GLVVRFLDQW GLPHQVLRQV j OD GXUNEUBQEH RHFRRYRBIT XV HC
PWKLTXH /HV LQGLFDWHXUV GH SHUIRUPDQFH GpYHORSSpV DX ODERVDWRMUH *($ SHX
PRELOLVpV SRXU DSSUpFLHU GBIGMDERIO Wp GH OD JHVWLROREX@NMBURQFHTXH FHV
GHX[ DSSURFKHV VRQW WUGV FRPSOpPHQWDLUHV SXLV IHURQWXQBFADWRQEXIGHWH[S
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-DVVDLQLWZHRHRUY SHLRNWA BQROLQH
HOYLURQQHPHQ@FRORPLTXH pWKLTXH &HWWH DSSURFKH RX PPWKRGH HVW FRQQXH VRXV
GHV ( ,QLWLDOHPHQW DSSOLTXpH DX[ UHVVRXUFHV HQ HDX EMXMEW P DERSBHHD SROUX
pYDOXHU OD GXUDELOLWp GHV VHUYLFHV GHDX HW G DVVDLQIXYHPHQW %!
$QWRLQH *UDQG G (VQRQ HW %HUQDUG GH *RXYHOOR ®IRRQM/ \AOKIFHD SSBDRXHW

G DVVDLQLVVHPHQW G $PLHQV HQ

/D GpILQLWLRQ OD SOXV JpQpUDOH GH OD GXUDELOLWp G XQ VHUY ERRGCOHDWXHWORIA/DLOQL

XQ VHUYLFH G-HDX SRWDEOH HW G-DVVDL(REGHPHOVDHBMWEHLEXH UHMHWWH XQH HDX FRC
DX[ QRUPHV HW DVVXUH OH UHQRXYHOOBSHEDOGHWRQTD EDVH G-XQ WDULI DFFHSWDEOH
OHV DERQQpV

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

‘XUDELOLWp HQYLURQQHPHQWDOH

/D SUHPLQUH FRQGLWLRQ PrOoH GHV HQMHX[ GH VDQWp SXEOLTXH j GOHSYIRAFHODIWLRQV
HQYLURQQHPHQWDO

/HV VHUYLFHV G HDX SRWDEOH GRLYHQW GLVWULEXHU XQH HDX VRGFSIRPEXVQBRYPHV
O DSSURYLVLRQQHPHQW GHV JpQpUDWLRQV IXWXUHV GROFVBIVFHMUEBMRUYEIHVDQW
GX OLHX GH SUpOqYHPHQW XQH SUHVVLRQ ULVTXDQW GH GpJUDGHUWEHDUWRXDOLWp RX OH

/HV VHUYLFHV G DVVDLQLVVHPHQW GRLYHQW SURFpGHU j XQ WUD{MMWPYH GRODFFVRBIUEP GH
OHXUV UpVHDX[ 6H IDLVDQW LOV FRQWULEXHQW j ODBhpMRUNDWRACGGRX UBVVRXUFH\
QpFHVVDLUHYV j OD VDWLVIDFWLRQ GHV EHVRLQV GHV XVDJHUV SUPNHQWYV HW IXWXUV VLW

(Q (XURSH OHV FULWQUHV GH SRWDELOLWp HW OD TXDREWH\GHEHHIRUPIPWSDEMNIpHY SDU
WRXV OHV SD\V GH O 8QLRQ 6L OHV FULWqUHV HXURSpHRVDGH SRROEHOLOVH/RMWSGUHY T)
SUpYDODLHQW DX QLYHDX QDWLRQDO j O HFHSWLRQ QRWIEDMHEHBX] WiHOKUDVWHERQ@L
GpILQLV HQ  SDU OD 'LUHFWLYH GX &RQVHLO Qf  GXUHRIRWLYH DX WUDLWHPHQW GHV

& 3HJRQ



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

HDX[ XUEDLQHV UpVLGXDLUHYV DIILFKHQW DX FRQWUDLUH GHV REMHFWDWDRGMVXHX[ DX UF
SUpYDODLHQW HQ JUDQFH HQ ,WDOLH HW DX 3RUWXJDO

'‘XUDELOLWp pFRQRPLTXH

/D GHX[LgPH FRQGLWLRQ OD UHFRQVWLWXWLRQ GX FDSLWIRBIWGRUYHOVWXBVGKYHHU
O HQWUHWLHQ GX SDWULPRLQH VWDWLRQV GH WUDLWHPHQ®WLWWUGHSXURQ/LHRY GlpV!
FROOHFWH TXL JDUDQWLW O DSSURYLVLRQQHPHQW GHV DERQQWMLFDEWXHZRQ PDLV
UHQRXYHOOHPHQW SRXU UpSRQGUH DX[ EHVRLQV GHV DERQQpV IXWXUV

8Q VHUYLFH HVW pFRQRPLTXHPHQW GXUDEOH V LO GLVSRVH GW\6 RKV\BRYHUNY I AHRGYDLU
SDWULPRLQH HW DVVXUHU VD WUDQVPLVVLRQ DX[ JpQpUDWLRQV IXWXUHV

6HV UHVVRXUFHV ILQDQFLGUHV SHXYHQW DYRLU GHX| RUMODBMVFRQMVUDERQEPM\H 6L ULHC
Q REOLJH IHUPHPHQW OHV VHUYLFHV j WURXYHU GDQV OHV UHBHYFW QG REFEBIRKIQW OL
UHYHQXV OD WHQGDQFH GRLW WRXWHIRLV V LQVFUHUDGY@DFOINPMA S BYWRUAWPM SDU (
GXUDEL@MWWLTXH

'‘XUDELOLWp pWKLTXH

/D GXUDELOLWp pWKLTXH HVW OD GHUQLqUH FRQGLWLRQ j OD BXUSRENOE®H GWQ VHL
G DVVDLQLVVHPHQW (OOH SRVH TXH OH WDULI GRLW rWUH DEENSGRLSBIQ\GHW RERQ@TpV
FDSDFLWp GH SD\HU OH VHUYLFH TXL OHXU HVW UHQGX HW TXDESBVONXULSRXYVRLWGHFk
GLVSRVpV j OH IDLUH

7TRXWHV FKRVHV pJDOHV SDU DLOOHXUV OH WDULI G SQXNHP®@LRHh X G HKWQPW GH
FRXYHUWXUH GHV FREWV HVW IRUWH (Q (XURSH OHV DERQMFRHRQUW RO ISEIRVRNAY WLWL
SULQFLSDO SRXU DVVXUHU OH UHFRXYUHPHQW GHV FREWRQGX HERUGGGEHSEROWL GHV
LQYHVWLVVHPHQWY HQVXLWH

&RXSOpH DX[ REMHFWLIV HQYLURQQHPHQWDX[ pODERUpV DX QLYHDXHRRREPHRHQW[LIHQF
GX FREW FRPSOHW GHV VHUYLFHV SHXW VH KHXUWHU j OLQFRQYPYLBIM\RHGNUAHRUWDLQ
G HIRQpUDWLRQ SDUWLHOOH RX WRWDOH SHXYHQW V DSSOLTRQV jGHAUPRRQROW[DERQQpPV
VSpPFLILTXHV DILQ G pYLWHU O HIFOXVLRQ GHV SOXV GpRXEOVTEHVMUGDFELNVWHEXWLRQ G
SRWDEOH /D GLPHQVLRQ pWKLTXH GH OD GXUDELOLWp VH WVEGXIXU\WERQYEIFEBHY VRX
HQ ,WDOLH HW DX 3RUWXJDO F HVW PRLQV OD FDSDFLWp j SD\HIDSSOLFBRQGEYEHKKVZDOEW}
GH OD WDULILFDWLRQ DX FREW FRPSOHW GHV VHUYLFHV TXH OHXU GLVSRVLWLRQ j OH IDLL

/D GLVSRVLWLRQ GHV DERQQpV j V DFTXLWWHU GH OHXU IDFWXUBEYROX GESMRQUGLGREHDLYHL
O HDX PDLV SDV VHXOHPHQW (OOH UHSRVH DXVVL ORUIRKXHUIE@FHREXjVHUYLFH (Q FH
VHQV XQ VHUYLFH HVW pWKLTXHPHQW GXUDEOH FRQQERXY®IBERIERHGNQELVVHPHQW
SURJUHVVLI GX VWDWXW GHV DERQQpV G XVDJHUV j FHOXL GH FOL BORNWRYDEM/BRQBHRPPDW
REOLIJDWLRQV /D JRXYHUQDQFH GX VHUYLFH G HDX HW G DM\FRMZRANWHPKHINVURQDWA RQ
ELODWpUDOH HQWUH O DXWRULWp RUJDQLVDWULFH OD FRARXQIKHEEPRPUBNOHUEXGH O
VHUYLFH HW O H[SORLWDQW SXEOLF RX SULYp GX VHUYLE®HOH\EROVDEMRURSHIDWL
PpQDJHU XQ HVSDFH DX[ DERQQpV 'HVWLQDWDLUHV GX VHUYLFIHFLBV SBXTXEIDUWE DSSL
FRQWULEXWHXUV j WLWUH SULQFLSDO LOV HQWHQGHQW TWL MRQVRVRMFIGSIVLEGHVIRHG
PRGLILHU OD TXDOLWp RX OH SUL[ YRLUH HQ LNOpPKIUHTWMLBQREPNOOH RX SRWHQWLH
H[HUFpH SDU OHV DERQQpV SRXVVH O DXWRULWp RUJDQLWDWHVFREMBEVHIVFROQDVWU
FRQYDLQFUH GH VD FDSDFLWp j OHV DWWHLQGUH FRQWU{OH GHV UpVXOWDWV

& 3H]RQ



/D GXUDELOLWp GHV VHUYLFHV G-HDX SRWDEOH HW G-DVVD

/D PHVXUH GH OD GXUDELOLWp OD PpWKRGH GHV (

/D PPWKRGH GHV ( GLDJQRVWLTXH OD GXUDELOLWp G-XQ VHUWYMHP B X/ KW CDCEMH Q
GHV WURLV GLPHQVLRQV SUpFpGHPPHQW GpILQLHV (VW DAS}IMB REXA RO I LYGIVK GH
UHFHWYBHOSHUPHW OH UHFRXYUHPHQW GX NRENRBREBSHRDUFKH FRQVLVWH j HYWLPHU
OH FREW GH OD VDWLVIDFWLRQ GHV GHX[ SUHPLQUHV GLPHQWERQRREAIXEDHBXUDELOI
HQYLURQQHPHQWDOH SXLV j FRPSDUHU FH FREW WKpRULTXH DX[ XUHFBWRIMV\VEXOWHUY LF
QLYHDX WDULIDLUH SUDWLTXp HVW VXIILVDQW

(Q SUDWLTXH LO V DJLW GRQF GH UHFRQVWLWXHU OHW\FBEM{SCIR LQRVIVRIQY G QWWUN L F
GXUDEOH VXU OHV SODQV HQYLURQQHPHQWDO HW pFRQRPIMEEIV] BOUBD T DI pl GWV
HDX[ SUpOHYpHV OD TXDQWLWp G HDX SURGXLWH HW GLVWULEREHGERQ\QRREGH GIDERQ(
SRSXODWLRQ OD WRSRJUDSKLH GX SpULPgWUH FRQFHUQp HWF

/HV FREWV G LQYHVWLVVHPHQW VRQW HVWLPpV VXU OD EBVH GKLOBPHIIVAX LB REIXWUH

] OD KDXWHXU GX FDSLWDO TX LO V DIJLW GH UHFRQVWLRRBW L \PEIRIFQWNPMRQYR DAY HD/ GH
FHV LQIUDVWUXFWXUHV QHXYHV VRQW pTXLYDOHQWYV DX[ DPRUINZNXAH RHQWRUE DXV
LQIUDVWUXFWXUHV DXJPHQWpV GHV SURYLVLRQV SRXU RHGRXNIND GHINIQXW XL I FDSDF
GH ILQDQFHPHQW GX VHUYLFH j OD YDOHXU DFWXHOOH GHV pTXLSHPHQWYV j UHQRXYHOHU

/HV FREWV G H[SORLWDWLRQ HQWUHWLHQ FRQVRPPDWLRQ GIQHHLSDWRIRRLOANLPp
HILVWDQW /H FREW GHV DFWLYLWpV GH JHVWLRQ GH OD FOR@WGPW HUWP GBp\D B IHVL
QRPEUH G-DERQQpV GX VHUYLFH HW OH QRPEUH GH UHOHYpV GH FRPSXHXURKBTKEH IDFW>

DQQpH

,Q ILQKD FRPSDUDLVRQ GX FREW FRPSOHW WKpRULTXH DX[ UHFHWWHWU OGN SHUPHW
HQ YLIXHXU HVW j OD KDXWHXU GHV EHVRLQV G XQ VHUY LFEFGRHINMXFERQUDHDKM FDQHMVWH |
VDYRLU VL OH WDULI G pTXLOLEUH VHUDLW DFFHSWp SERDHOHDY DER QENY LEIHVINGY FOPEX W
GXUDEOH GDQV OH FDV FRQWUDLUH LO QH O HVW SDV

6L &&wipruh@  upHodAy 7 wikpruitkh  upHE WikkpruPY DFFHSWp SDU OHV DERQQpV
DORUV OH VHUYLFH Q HVW SDV GXUDEOH

6L &&wiprut@  uprodRv 7 wipruixh  upH® 7 wiprutRFFHSWp SDU OHV DERQQpV
RX

6L &&WKpRULTxa UpHOdaV 7WKpRULTXZ UpHO
DORUV OH VHUYLFH HVYW GXUDEOH

/D SULQFLSDOH IDLEOHVVH GH OD PpWKRGH GHV ( UpVLGBSD@FRPP W QI@WHR\SHU OD
GLVSRVLWLRQ GHV DERQQpV j SD\HU XQ WDULI SOXV pOH¥XUXH Q@O DVBDWLEQH LKV
FULWQUHV RQW pWp SURSRVpV DX QLYHDX LQWHUQDWLRQR®W/ DN HDRPX\QEDBINAEXU
UHWHQX HVW VRXYHQW HQ UDSSRUW DYHF OH UHYHQX GHYLEEPDJI6XU FMXEDRK GLXGR
pPWXGH UpDOLVpH HQ  HQ $QJOHWHUUH OD IDFWXUH QHERXUHDHMYFRGHBpQDIHV
VDXI j UHQGUH GLIILFLOH VRQ SDLHPHQW SDU OHV DERQQpV(QLWRHQ JUDEWFH OD
IDFWXUH SqVH  GX EXGJHW GHV PpQDJHV 8QH pWXGH UpFHQWH PRQWUH DDOXQ GpFRXS
SRSXODWLRQ SDU GpFLOH GH UHYHQXV IDLW DSSDUDVWUH TXHHSUDAVOXU GHHDX SRWDEC
i GXEXGJHW GHV PpQDJHV SDU RUGUH GpFURLVVDQW GH UHYHQX'@UHROBXG

GHV PpQDJHV OHV SOXV SDXYUHV DVVXPH HQ PRHQQH XQSRRMERUHTELHDNSUpVHQWH

GHV UHYHQXV ,0 SRXUUDLW GRQF rWUH LQWpUHVSDQW GHDQUBWHRXDMOORXpY DX

SDLHPHQW GH OD IDFWXUH G-HDX SRWDEOH HW G-DVVDLQLVVHPRGWYSBEH GRQQERQQPYV
'DQV OD PHVXUH Re FHWWH GpPDUFKH HVW SRXU O-KHXUH LPSUDBRGREBY \GQWEDVHV
QDWLRQDOHV HW QH SHXYHQW GHVFHQGUH DX QLYHDX GHVEINWY | Fa{yVRBBBRPHQW O

& 3HJRQ



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

UHYHQXV GHV PpQDJHV XQ LQGLFH GH GXUDELOLWp pWKLTXWXJAWHGBHE ROYHDMVGFRQIOL
WDULIV SHXW IDLUH QDVWUH DX QLYHDX ORFDO &HV FARQHDLGNSHRYNGYRRALBPERQV
&RQVXOWDWLYHV GHV 6HUYLFHV 3XEOLFV /RFDX[ &&63/ RXIMWNUDNIELY XONVLQMARIWPY SD!I
OHV DERQQpV FRQWUH OHXUV VHUYLFHV /HV &&63/ VRQWSBQ BH¥WFRRQWKOIVPHWDY |
O-RFFDVLRQ GH GpFLVLRQV FOpV WHOOHV TXH OH FKRL[ GX PRGHOGHSIHRMWDRPOMA\RZHUYLF
G-LQYHVWLVVHPHQW RX OD UpYLVLRQ GHV SUL[ 'H VREHF &% &BQ WL ESWBMOIVW ULFKH
GH GpFLVLRQV FRQVPFXWLYHV j GHV UHFRXUV IRUPpV SDU OHYHDERRYRR Q'O D\BRMWH
HQWUDVQp GHV DXJPHQWDWLRQV GH SUL[ 3H]JRQ

$ FH MRXU SHX G-pWXGHV RQW DSSOLTXp OD PpWKRGH GNWHUY(TFHGGIEX GI$PLHQV D
IDLW O-REMHW G-XQH WHOOH pYDOXDWLRQ HQ  GH *RXYHOERPHWUDRXY,ZAXV UpF
SURSRVp XQH pYDOXDWLRQ GH OD GXUDELOLWp GHV VHUYHPHQG-EBX HVSG\BNUBEMQLVY
HXURSPHQQHV %,3(

/D PHVXUH GH OD GXUDELOLWp OHV LOGIFPWRPKUV GH SHU

3UpVHQWDWLRQ JpQpUDOH

8Q SDQHO G LQGLFDWHXUV GH SHUIRUPDQFH SHXW DXVVL SHURMNGWUIDEHDBMPIGRQVLT
VHUYLFH G HDX SRWDEOH HW G DVVDLQLVVHPHQW OrPH V LOV Q RQEXSDW Py BORERUpV G
FHOXL pYLGHQW GH PHVXUHU OD SHUIRUPDQFH G XQ VW YRIFEDH GH\OMHPREILOLVHU HQ
FRQVHUYDQW XQH OHFWXUH HQ WURLV GLPHQVLRQV GH OD GXUDELOLWp

&RQWUDLUHPHQW j OD PpWKRGH GHV ( TXL UHFRQVWLWXHXQHVAREWFM/KPRIDERH G

O DSSURFKH SDU LQGLFDWHXUV FKHUFKH j DQDOWHUXGDWAWYXBM/ERQ) | (RRSDIWIBJ OHV
UpVXOWDWYV GH O H[SORLWDQW DX[ REMHFWLIV DVVLIQF SDUNUDRXHRUUYM RWEROK YEMD?
FRQIRUPH DX[ QRUPHV UHOQYH TXDVLPHQW G XQH REOLJDWR R{3GRLWINGOVEXNQ SRKLY LFH
(OOH IDLW O REMHW GH WURLV LQGLFDWHXUV LQGLFODVIFRQRDBLWPIEHH T KIDRHBRWBEOH
DX[ QRUPHV VDQLWDLUHV HW LQGLFDWHXUV HQYLURQQH FRQVRDIFL VKL GHW X UISWQDD/
DX[ QRUPHV HQYLURQQHPHQWDOHV HW OH WUDLWHPHQW GIRQERXpSXHRQVIND GHY VW
SHUPHWWHQW GH UHSpUHU UDSLGHPHQW OH FDUDFWQUH GXUDEOHORXSQRQ G XQ \
HQYLURQQHPHQWDO 8Q GHUQLHU LQGLFDWHXU FRQVRPPBWURGDEHDUBOHRXINVFHVUS
PRELOLVp SRXU FDUDFWpULVHU OD SUHVVLRQ H[HUFpH SMUUBKNYWRKYERHHGQ MBIURKUGE
SUpOGYHPHQW HW LQGLTXHU OH FDUDFWqUH GXUDEOH GH O DSSURYLVLRQQHPHQW GX VHL

/D FDSDFLWp UpHOOH GX VHUYLFH j DVVXPHU OH UHQRXYHRBQEPHENXVEHDXARE. SDAWHL
UDSLGHPHQW UpYpOpH SDU TXHOTXHV LQGLFDWHXUV $LQVLGEISPMIPR GPHODDSSROMW/p
GHV DPRUWLVVHPHQWY VXU OD YDOHXU KLVWRULTXH GX SDWUL PR LQERORHHDNY QLYHL
SURGXLUH SRXU DVVXUHU VRQ UHQRXYHOOHPHQW /H WEX[UpMHBIQEYXEHDGHEHQYWKPH
DXTXHO FH SDWULPRLQH OH SOXV FREWHX[ GX VHUYLFHF B\DGATHQR{RIDPIQERM OD
SROLWLTXH GH UHQRXYHOOHPHQW VXLYLH HW OH QLY HEMPBEW pl@{\WHGHISGLRDYTKIX U
ILQDQFLHU FDSDFLWp GH ILQDQFHPHQW UpYqOH OD FDSDFLWp GX VHUYLEH Y BRIDIHU GH\
SRXU ILQDQFHU OH UHQRXYHOOHPHQW GH VRQ SDWULPRLQH

/D GLPHQVLRQ pWKLTXH GX VHUYLFH HVW WUDLWpH GH PDQLGUPGEEDWHXAVVEH SDU
SHUIRUPDQFH /H FDUDFWqUH VRXWHQDEOH GX QLYHDX WDULIDLUBWINXUUpDpOWBEU GHX
G LPSD\pV HW OH QLYHDX UHODWLI GX WDULI SDU UDSSRUW j FHX[HRUDWHVXBRXSDU G D)
DXWDQW OH U{OH DVVLJQp DX[ LQGLFDWHXUV GH SHUIRUPDQF¥RQRQIQUID/ IDGRQQEHRIIN DX
SDU O DXWRULWp RUJDQLVDWULFH HW OH JHVWLRQQDLUHLGE L\AHUSUBALHXWE BIQVVRL
O DSSUpFLDWLRQ GH OD GXUDELOLWp G XQ VHUYLFH G HDXVHWQGLBBVBLQLYVERHQW
SHUIRUPDQFH VRQW HQ HIIHW UpYpODWHXUV GHV SUDWLTXHWGHQHBAMIRQYHERY IIXHXU D}

& 3H]RQ



/D GXUDELOLWp GHV VHUYLFHV G-HDX SRWDEOH HW G-DVVD

VLPSOH H[LVWHQFH RX OH IDLW TX LOV VRLHQW FDOFKQpV FRPPHSRXAILVOHE BQBHXVEZLID
GPFLVLRQ LQGLTXH TXH O DXWRULWp RUJDQLVDWULFH HFM/THQ FEHVX RE\GAIFGNLOBIU
GXUDELOLWp GX VHUYLFH 8QH OHFWXUH GHV LQGLFPHHEHURHY BQXRXWKIBNINESUpFLHU
OD FDSDFLWp GX VHUYLFH j DPpOLRUHU VD GXUDELOLWh QB LFDMHXRXpGDSHRHRUPDQFH
GDQV OD UHODWLRQ HQWUH OH VHUYLFH HW OHV DERQGPFDBUINQEB@X QRQISSRUW G.
PDLUH HW VXUWRXW GDQV OHV UDSSRUWV HQWUH O BXWRNRQRDIDEIL\REMUEM MV
IRUPXOpV VRXV IRUPH G LQGLFDWHXUV FRQWU{OH GHY & pQRDAMMAXUXUSDEDFLSH GH C
GXUDELOLWp DX VHQV pWKLTXH /HV LQGLFDWHXUV JDUDQVILXNVRQVWP)R DERRYPWIHHFID HV
HQ PHVXUH G DVVXUHU VHV UHVSRQVDELOLWpV HW GH VDWMWUDIQWSRQHRNHBOQUHAD Gt
JRXYHUQDQFH

(Q FRQFOXVLRQ OD PpWKRGH GHV LQGLFDWHXUV GH SHUIRUPRQER SEXNPHBSH{G B IXKR
OD SUHPLqUH DORXUGLH SDU O pWDSH GH UHFRQVWLWXWLRQ WHVADREWNR LAHTRIBRXDW Q
OHV VHUYLFHV TXL WLHQQHQW j MRXU OD FRPSWDELWDLAVE SEXVHXDWRENIDWIREHQW G
FHOOHV UHODWLYHV j OHXU SDWULPRLQH ,0 HVW HQ HWHMNUIUBAXHQMU YA HVYHDRRQ
PpFRQQDLVVHQW OD YDOHXU KLVWRULTXH GH OHXU SDWULPRIUGN BBSIRRJINP XY LG EHRPSW
OHXUV DPRUWLVVHPHQWYV 'DQV FH FDV OD UHFRQVWLWXWLRQWKRGREMV \( HYSRYB HW O
VHXOH SRVVLEOH

8VDJH GHV LQGLFDWHXUV GH SHUIRUPDQFH

[-XVDJH GHV LQGLFDWHXUV GH SHUIRUPDQFH HVW SOXV UpSDQGX T>XGWHURDMKRGBDGHV |
:DWHU $VVRFLDWLRQ D GpYHORSSp XQH EDWWHULH G-LQGLFDWBHXSM SRUPBYWDGMY'G-pYD
VHUYLFHV G-HDX SRWDEOH HW G:-DVVDLQLVVHPHQW &H WUDYIHEHOSD H\OA S VWROIR@IXT IB6I
/IDHWLWLD *XpULQ 6FKQHLGHU SXLV SDU OH UDSSRUW GHV ,QJpQLHGOQQV*@BpEDXNY GX *5(
G-LGHQWLILHU OHV LQGLFDWHXUV SOXV SDUWLFXOLqQUHPHQW DGDSWpV DX FRQWH[WH IUD
'LYHUVHV H[SpULHQFHV RQW pWp FRQGXLWHYV j WUDYHUV OH PRQ&B SRXERPHWINIBEHHQ S
PHVXUH GH OD SHUIRUPDQFH GHV VHUYLFHV &LWRQV OHV H[SPOLHUREMAXHFBRGELIGN SDU
,%1(7 OH JURXSH GH WUDYDLO GHV FLWLHV HQ 6FDQGLQDY I&RRPHVIVRQH QBRI WU\
6FRWODQG OH SURMHW HXURSpHQ :DWHUEHQFK OH FHQWUH G-pFKDQJH $DXBRHQFK HQ $C
6HUYLFHV $VVRFLDWLRQ RI $XVWUDOLD OH 9(:,1 DX[ 3D\V Y8RUXIDIPI X SEBARBKBIQ
JUDQFH FHOOH GH OD )pGpUDWLRQ 1DWLRQDOH GHV &ROOHFWINAWPY&&BQFpGDQWHYV
[-H[SpULHQFH OD SOXV DERXWLH G-XWLOLVDWLRQ G:-LQGLFDWHRNKOD HEIGS RIpIRTEDADFKUH\
DQJODLV 2):$7 *RXHO GH ODUWLQL 5RPLHX

& 3HJRQ



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

7DEOHDX 7DEOHDX UpFDSLWXODWLI GHW HSQBKIRQBNN.@J) GHV VHUYLFHV G-HDX HW QWVVDLQLVVHPH

6RXUFH *RXHO GH ODUWLQL 5RPLHX

%l(7 gLWLHV|  2)$7 | (FRWH  $TXDEHQFIOWHUEHC  :6$$ 3DW %DV | 3RUWXJI
3D\ GH
OWHUQDV ~ 5pJLRQDOH $QJOHWH O(XURSHGH BHUYLFHV. =
3RUWpH VHUYLFH  YLOooHv 3pweH (RWH goonppigH  O(VW GXEXVWUDOLHC 3DV %DV
3 FRPSDJQLH &DXFDVH HW=pODQGHV!  GX VHFWHXU
SDV  6FDQGLQDYLHDOOHV oV oo RO
(&8S$
OPWULTXH  OpWULTXH
%HQFKPDUNLQJ LOGLFDWHXUBURFHVVXY OpWULTXH ~ opWULTXEPWULTXH o mut TxH OpWUL TXH 3URFH
URFHVVXV VWXV
SURFHVVXV REMHFWLI ILQDO
DEXW LO v g z SROFWXF
QWHUQH UQHW,QWHUQH
srrHvvLELOLWp "QVHIOMERoILGHQWLDGIHHE QM AWVHIOMBWHUQHW 5 3XEOLTXH  6XUDGKPVLRQ  $GKpVLRQ
5(0H &RRUGLQDV  5pJXODWLRGPIXODWLREPIXODWLRERXU OH VHF DF RS 8RBUGLQDWLRISHUWLVH HW
IRUPDWLRQ SXEOLTXH 'SXEOLTXH SXEOLTXH ~ HISHUWLVH iSShi] LOGXVWULBIREE\LQJ
([SORLWE 3XEOLFDWLBGSSRUW DQ@RISSRUWY SDSSRUWA &H?SSSVF\{/E\\?Q . I%KC?LLILDV\ mﬁg&gmv L GDSSRUWY
RQQpHY EHQFKPDUI VXU OHVGR  JLDWLRG )LIDWLRQ TR U 0 FRIPXOY . O oo MULDQQXHOV
. %DVH GH
. $GDSWpVjFKE 2D JUDQGHV
| .
QGLFDWHXUV : ILOLqUH  © Iﬁ‘:,(LOOH IDPLOOHV
&1 LOLWLDWLEFRVVH
XWLHQ DXWQBWLRODGHWLHY 6 ... 8QLRQ
3DUWHQDULDWA L 30 1RUYQIH | 3DWo%Dv D7 (XURSpHQQH
DQHPDUN * 863
JLQIHUSULQW .
9LVXDOLVDWLRQ JLoIHUSULQwW SPPHPERUH | \AVRIUDPPHY LDJUDPPH VXY, \\yr3upr
VXUOHILY e e, O-HIILFDFL

DO )UDQFH

&ROOHFWLYLWpV
IUDQoDLVHV
YRORQWDLUHV

OpWULTXH

(Q SDUWLH
SXEOLTXH
JRXUQLU XQ
RXWLO GH
EHQFKPDUI
SRXU OHV
FROOHFWLYLWpV

2XWLOV VXU OH
VLWH
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/D GXUDELOLWp GHV VHUYLFHV G-HDX SRWDEOH HW G-DVVD

6L FHV LQLWLDWLYHV QH VRQW SDV LGHQWLTXHV WRXWENHRQW QBIGEXNYH BUVOW R
SHUIRUPDQFH VRLW j GHV ILQV GH FRQWU{OH GHV VHUYLFHWRDIW jXQHVpIXDDWHXU
G-DPpOLRUDWLRQ FRQWLQXH SDU OHV JHVWLRQQDLUHV GHV VHWXLFIGvh QD ERBDVARED UH:
G-XQH YDVWH EDVH GH GRQQpHV GHV FDUDFWpULVWLTXHV WHFKQLPXWSXWWMMDGBDRGUHY
FRPSDUDLVRQ GHV VHUYLFHV HQWUH HX[ GH IDoRQ j LGHQWLIG\S RVXL TN & GURW
SDV OD GXUDELOLWp HQ WDQW TXH WHOOH TXL HVW pYDOXpH-HPDL\D\WIVIFDSGBEHAPHYHV \
REMHFWLIV TXL OHXU VRQW DVVLIQpV 'qV ORUV TXH OB GXUDEKD IRENHFWLEYRAQQH SHXW
GHYHQLU OD FLEOH GH OD PHVXUH GH OD SHUIRUPDQFH

/D PPWKRGH GHV ( HW OHV LQGLFDWHXUV GH GHVIRXMDQN
FRPSOpPHQWDLUHV SRXU DQDO\VHU O LP3FHXAD B \Ud QW IHR
GXUDELOLWp GHV VHUYLFHV G HDX

/D PPWKRGH GHV ( HVWOXQUXPHQW G pYDOXDWLRQ GH SROQUWIRBISREQUTKRQ0XH SRXU
pYDOXHU OD SROLWLTXH HXURSpHQQH HQ PDWLQUH G HQYLURQQHRHQW/ LIERUpHDSRRWDP
DQWLFLSHU OHV HIIHWV GH OD 'LUHFWLYH &DGUH VXU O-@W/GHHV WEWY OFFVRR HDX HW
G DVVDLQLVVHPHQW PHVXUHU OHV KDXVVHV WDULIDLHMY DQDOHRHOWL YDIGIPW OHV
FKDQFHV G DSSOLFDWLRQ GH OD 'LUHFWLYH

$SSOLTXpH DX[ VHUYLFHV G HDX HW G DVVDLQLVVHPHQWR BHYQWHBO¥RRGHFBENMUY GDQV
OHXU UHFKHUFKH GX SpULPgqWUKDSHUBHQMOW HQ HIIHW GIpYEDMBIUPSDFW G XQ
FKDQJHPHQW GX SpULPqWUH GH JHVWLRQ GHV VHUYLFHV G HD)OHWLGAREVDUBIPRIHANAW V
HW SDU FRPSDUDLVRQ DYHF OHV UHFHWWHV HVSpUpHV OH FBEWDEWYUHCXUDRESHGEX VH!
FREW FRPSOHW WKpPRULTXH GX VHUYLFH pODUJL HVW LQIpENMAXERFSDMRRPGHYHYHER LFHV
QRQ UHJURXSpV O LPSDFW GH O LQWHUFRPPXQDOLWp VXU OD GXUDELOLWp HVW SRVLWLI

$ SULROH UHJURXSHPHQW GH SOXVLHXUV VHUYLFHV G HDX HW RX\GIRG\IDSRKUHHRHNOW HQ
GH PRGLILHU OH FREW WKpRULTXH DVVRFLp j OD GpOLYUDQFHGEINYRISRWIEOHQW G\
HDX[ XVpHV (Q HIIHW OHV UHJURXSHPHQWYV REVHUYpV HQ )UBREWXIQ ONQOEHNHRQHQW
GDQV XQH SpULRGH GH IRUWV LQYHVWLVVHPHQWYV $RDX) GHQRXSAVIBEOBHWYPSEXUHU OHV
HDX[ XVpHV FRQIRUPpPHQW j OD 'LUHFWLYH GH /D GXUDEUDLIHY GHMDX HW

G DVVDLQLVVHPHQW HVW GRQF PLVH j O pSUHXYH HW OH UHJURXSHPHERUSHEW GHIH SHU
UpGXFWLRQ GH FREW /H FREW WKpRULTXH GX VHUYLFH UpRUPDDIEQLSHXXD QD YHH DXV
PRLQGUH TXH OD VRPPH GHV FREWV GHV VHUYLFHV QRQ UHJURXSPULERWRIRG GHI\DD PX
LQYHVWLVVHPHQWV $LQVL XQH VHXOH VWDWLRQ G DSVRIQDFRpIRH@N FEHODHMGXK
QRXYHDX SpULPGWUH GH JHVWLRQ DX OLHX GH SOXVLHXENA] I0PFRHOOE\G BN NHYDQW

OH UHVSHFW GHV QRUPHV HQYLURQQHPHQWDOHV HW OD UHFRQVWILRXWHEGQ GX FDS
V DSSOLTXHU j XQ WDULI PRLQGUH HW OD GXUDELOLWp GH@WHDRREHRUGH \MIKRKYHU

O LQWHUFRPPXQDOLWp

/D PPWKRGH GHV ( FRQVXQ\RXWLO G pYDOXDWLRQ GH QDWXUBQ@RRQRPIVEXHIVVH j OD
GXUDELOLWp WKBRULYHHYLFHV G HDX SRWDEOH HW G DVVDLQLVVHPHQW HW® SHUPHW Gl
TXHVWLRQD GXUDELOLWp GHV VHUYLFHV HVW HOOH BXHBRQpDEROLRVYHPHQW GH OHXU
SpULPQWUH

/HV LQGLFDWHXUV GH SHUIRUPDQFH FRQVWLAXRIWLIXO@WOGRDIWLRQ GH JHVWLRQ SXEOI
$ORUV TXH OD PpWKRGH GHV ( TXDOLILH XQ VHUYLFH GH)GXIDHIHHRKGKDREDVH G XQ
FREW UHFRQVWLWXp FHOOH GHV LQGLFDWHXUV FRQVLGqUHVWD A FRENN WP KBOW GELGHWUNAL
DX UHJDUG GH VHV SUDWLTXHV HIIHFWLYHV GH JHVWLRQ

& 3HJRQ



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

$LQVL OD PpWKRGH GHV ( QH GLW ULHQ GH O pFDUW TXH BREW WHKNMNHTXHBX KW' XU
VHUYLFH LQWHUFRPPXQDO HW VRQ FREW UpHO WHO TX RE\GHUSpURSGYNUIHOGH JHXXMERIQW

/ pWDSH GH UHFRQVWLWXWLRQ GHV FREWV SHXW HQ HIIHW DERYXWREW OUKERMWITNPLQDW
LQIpULHXU DX FREW REVHUYp /D PDXYDLVH JHVWLRQ GX VHUYRPEIQRK \H] FRQWHHE SHQ
VRXYHQW XQ WHO pFDUW 5LHQ Q LQGLTXH TX XQ FKDQJHPHQWHEWSIhULPHY WHDGXWFKH
WHO j DPpOLRUHU OD SHUIRUPDQFH GX VHUYLFH 30XV SUpFLVpPKIQ®DBIE K KBQUAFHIW G
VH WUDGXLUD SDU XQH PHLOOHXUH HIILFDFLWp TXH V LODSDVEMLEQU SROMVHIORY]
G DPpOLRUDWLRQ HQ WHUPH GH JHVWLRQ $ OD OLPLWH [DVRQWHEMY VXH\OD CXGRENDISDU
FHWWH UpRUJDQLVDWLRQ / LQWHUFRPPXQDOLWp Q HVW HQ FDXORXSURYRVXBDXFHVXUK
FKDQJHPHQW RUJDQLVDWLRQQHO TXH OH VHUYLFH Q DXUDLW SDW/L{OVp VDISDEGD \GHUSPRG
VRQ SpULPGWUH G RULILQH $X GHOj GHV pFRQRPLHV GREKHEIOH) IGODSBUPKHQGHU OHV
FKDQJHPHQWYV RSpUpV VXU OHV SURFHVVXV GH JHVWLR@SDUIMARQRXIPHODRBWRUJUH OD
PPWKRGH GHV ( HVYW LQRSpUDQWH HW LO QRXV IDXW GRQFHOBGHEYRESGhRDWHSDY BHDO
SHUIRUPDQFH

/D PPWKRGH GHV LQGLFDWHXUV GH SHUIRUPDQFH HVW HQ HILGMGWUNHQHIPIWH/BRNBHV
G LQHIILFDFLWp HW DLGHU OH VHUYLFH j DFFURVWUH VHYESBUVRYPOQAM\SIX\GXQ pWDV
DEVROX TXH OH VHUYLFH G HDX DWWHLQW RX Q DWWHLQM BDM/ \WQREMPIRGAL I EIMPLSDU
OH UHVSRQVDEOH GX VHUYLFH /HV LQGLFDWHXUV GH SHUIRWRDBRW QREMBIFQAM jj SUpF
LGHQWLILHU OHV REVWDFOHV TXL O HPSIFKHQW GH O DW®LRIQOHREW @X LB REVIWHRYY O
VXU OHVTXHOOHV GRLYHQW VH FRQFHQWUHU VHV HIIRUNQY SEQHBCBMHAGIQN VBV
H[FOXVLYH FRQFHUQHU OD FRQQDLVVDQFH GH VHV FREWW\ODQSEVQILVFBRHRQY\ERX OD
JHVWLRQ GH VRQ SDWULPRLQH OD PDVWULVH GHV I10X[ ILQDUERRFHRH@MNVEKQpY D.
UHQRXYHOOHPHQW RX OD JHVWLRQ GHV IRQGV SURYLVLROQGW SBXMU/RE\WIEQRWIRQ |
pFKpDQFH GX FRQWUDW GH GpOpJDWLRQ GH VHUYLFH HWSUD/WRPSHUBHVRQWEHRQ DYDQW
HW DSUQV OD UpRUJDQLVDWLRGHWHHUYYRHYD®HDX HW G DVVDLQLVVHPHQW SHUPHW G
O LPSDFW GH O LQWHUFRPPXQDOLWp VXQDOBGWILRELGH W HBSY LFHV

/D PPWKRGH GHV ( HW FHOOH GHV LQGLFDWHXUV GH SHUIRUPDG®RH MIRQI FRHAS@HAHQWDL
HVW SDUWLFXOLqUHPHQW SHUWLQHQWH SRXU pYDOXHU O LPSDFW pFRE@BHMNXIUEO FKD(
GXUDELOLWp G XQ VHUYLFH OD VHFRQGH SHUPHW G DQIRMWYBIQLYD\WDBQHLEWY BORSEHU
GHV SUDWLTXHV GH JHVWLRQ GXUDEOH GRQF G pYDOXHU O LPSBVWW KBHYOEHYp R CIPLXAD WI
GXUDELOLWp 2QDSSXMMRIASSRVHU TXH TXDQG XQH RUJDQLVDWLRQ DWWHLQW XQ IDLEO}
SHUIRUPDQFH O pODUJLVVHPHQW GX SpULPqWUH GH JHVWLRQRRMWUXG MYIH. QH WHREWMW L
OH FREW WKpRULTXH HVW LQIpULHXU DX FREW UpHO HWRIFHGEEN QRINMLEQRSPODIFQW  $

O LQYHUVH VL OH VHUYLFH DIILFKH XQ QLYHDX pOHYp/GXISMRQURDQPHWADH HVW WURS
UHVWUHLQW LO GRLW DSSOLTXHU XQ WDULI TXL HBQW WKHRUV DXEXNDELNDL S LBIXU DX WL
UpHO
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/D GXUDELOLWp GHV VHUYLFHV G-HDX SRWDEOH HW G-DVVD

SpIpUHQFHV

$OH[DQGUH?2  OpWKRGH G-pYDOXDWLRQ GHV FREWV G-LQYHS®RMVERHEAQY GMVGSHIWLWH\
VWDWLRQV G-pSXUDWLRQIIQEBILQHV Qf VSpFLDO 7UDLWHPHQW GHV (DX|

%DUUDTXp % 6XVWDLQDELOLW\ LQGLFDWRUV DQ®/HUWLSRAUMD [RUPXODWLRQ 2
6XVWDLQDELOLW\ Rl WKH ZDWHU VHUYLFHV LQG XV DI FYOFRHZREINF IRVRWKHDERUDWRLU
/$776 2 -XQH

%DUUDTXp % (QYLURQPHQWDO HFRQRPLF DQG HWKLFDZBYWHAMDYIQDALRHWWA GGYRRMU\ 2
6\QWKHVLV RI WKH WHDPV UHSRUW 2:DWHU /DERUDWRLUH /$776

%DUUDTXp % GH *RXYHOOR % /D GXUDELOLWp GHV VHUY LFHYHP HQYWHOHGADYMBHQLYV
OD UpJLH G $PLHQV YHUVLRQ SURYLVRLUH /DERUDWRLUH /$776 GpFHPEUH

%,3( DYULO $QDO\VH GHV VHUYLFHV G HDX HW G DEMDXQMW ¥BBHMNYOHYV HXURSpHQQH\
DX UHJDUG GX GpYHORSSHPHQW GXUDECOH S

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

JLWFK 0 DQG + 3ULFH :DWHU SRYHUW\ LQ (QJODQG DREQDOHMRU 8WLOLW\ &RQVXPHU
/DZ DQG &KDUWHUHG ,QVWLWXWH RI (QYLURQPHQWDO +HDOWK 5HSRUW  SDJHV

*RXHO & )HUQDQGH] 'HPDUWLQL 6 5RPLHX ( /HV LQLWLDVIIWH\QG B IHAQYFKFY LFHV G-HDX
HW G-DVVDLQLVVHPHQW 6\QWKqVH WHFKQLTXH (1*5()

*XpULQ 6FKQHLGHU / ,QWURGXLUH OD PHVXUH GH OD SHORUPRIZED\GCRY GHV
VHUYLFHV G HDX HW G DVVDLQLVVHPHQW HQ )UDQFH 2 ,QVWNUXRE QDERVIRQPRHWHRYSDQLVD
7KgVH HQ JHVWLRQ

.HPSHU . ‘RUVKRS VXVWDLQDELOLW\ LQGLFDWRUV D@ZVHULBR{ILE IRUPZXODWLRQ 2
6XPPDU\ RI 6HVVLRQ :DWHU (FRQRPLFV -XQH

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

3HIRQ & 8VHUV SDUWLFLSDWLRQ LQ )UHQFK GULQNLQJUAPNHUWRIUYLFH
WKURXJIK WKH MXULVSUXGHQFH RI WKH &RQVHLO G (WDW KR RS MWHIRNEDW LRQNYQG
WUDQVSDUHQF\ LQ XUEDQ ZDWHU GHFLVLRQ PDNLQJ 1RYHPEHU /XHEHFN *HUPDQ\

5H\QDXG $UQDXG  6RFLDO 3ROLF\ 5HIXODWLRQ DQG 3UL HIRHOGHEQ/RIWNQY BRSSO\
WKH FDVH RI )JUDQFH 815,6' *HQ@YH )LQDO 'UDIW S

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

7vDQJD 7DEL O 6\QWKgVH GHV LQGLFDWHXUV GH SHUIRUPDQFBFBBGYHWEHEDQV
WUDYDX[ UHODWLIV DX[ VHUYLFHV SXEOLFV G HDX SRWDEOH HWFBEBWWBIGX VRPHW 2 3UL\
GH GpYHORSSHPHQW GXUDEOH GDQV O pYDOXDWLRQ GH OD SHUIRUPDQF8 /DERUDWRLUH *
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/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHPHQW GH /I
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+pULWDJH GH OD FRPSpWHQFH HQ DVVDLQLVVHPHQW
([FOXVLRQ GH OD FRPSpWHQFH HQ HDX SRWDEOH

'HVFULSWLRQ SK\VLTXH GHV pTXLSHPHQWWSRMRILKEFPHRW

/D GXUDELOLWp GX VHUYLFH G DVVDLQLV\RSBIQBOEPPIVRGM GHV (
/D SHUIRUPDQFH GX VHUYLFH G DVVDLQLVVHRHQW GH /D 0pWU

/D OpWUR HW OD SROLWLTXH GH O HDX

&RQFOXVLRQ
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,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

&KDSLWUH /D GXUDELOLWp GX VHUYLFH G DVVDLQI
GH OD &RPPXQDXWp G-$JJORPpUDWLRQ GH *UHC(
VHSWHPEUH

SXWHXUV & 3(=21

/D FRPPXQDXWp G DJJORPpUDWLRQ *UHQREOH $OSHV OpWURSROH FRPPXQpPHQW DSSHO
HVW FUppH HQ  GgV OD SURPXOJDWLRQ GH OD ORL &KNYdQMPK\EH ODHVUDQVIRUPDWLR
MXULGLTXH G-XQH FRPPXQDXWp GH FRPPXQHV FUppH HQ  GDQRDKFDGHH GH OD O

/D YLOOH FHQWUH *UHQREOH FRPSWDQW SOXV GH  KDELWDP\GH GRAFREFHRODX
GHYDLW pYROXHU YHUV XQH FRPPXQDXWp G DJJORPpUDWLRQ FRIIRQPRFSIRODXPRHXLOV
&KHYgQHPHQW

$ VD FUpDWLRQ /D OpWUR UpXQLVVDLW FRPPXQHV (Q RRPRXQBX\WWROW UHMRLQWH
(OOH FRPSWH DXMRXUG KXL KDELWDQWY PDLV HVW VLWpBHOX U W H HDAXRP SWH
SOXV GH KDELWDQWYV 6L /D OpWUR LQWpJUDLW WRXWHVFRPSRMREPMXEHWWW DLUH OD
GHX[LgPH GH 5K{QH $OSHV DSUqV NRQ HOOH VHUDLW XQH FRPPXHD{OVPRUIEM IGHHYXH

GH VHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW OD VLWXRQVWARGVH DD \GpWAER VEIOBRWO\
DORUV OH PDVWUH G RXYUDJH H[FOXVLI GH WRXV OHV pTRLUSHHRBRWV TRQ@NRAXQWRI) HDX
SRWDEOH HW OD FROOHFWH HW O pSXUDWLRQ GHV HDX[ XVpHV /BVOpMXEBHPHQW HQ
FRPSpWHQWH HQ DVVDLQLVVHPHQW (OOH D GRQF ODLVVp O RUIDQLYDAMWRQ GHV VHUYLFH

+pULWDJH GH OD FRPSpWHQFH HQ DVVDLQLVVHPHQW

/ DVVDLQLVVHPHQW HVW XQH FRPSpWHQFH RSWLRQQHOOH HQ FRPPRQIX®P G DJJORP
PHVXUH Re OD FRPPXQDXWp GH FRPPXQHV SUpH[LVWDQWH pWDLW FRPSWHQ®/ID HQ DVV
VHPEOp QDWXUHO TXH OD FRPPXQDXWp G DJJORPpUDWLRQ OH VRLBHDXAH BBULVH G
DVVDLQLVVHPHQW V LQVFULW GRQF GDQV OD FRQWIDNOWH G XPFXKLOWRRYMBRHPHQW
WHUPH G LQWpJUDWLRQ

/D SDUWLFXODULWp GX VHUYLFH G DVVDLQLVVHPHQW GH /D OpWWOHWPHEPIWGBERUGHU

WHUULWRLUH FRPPXQDXWDLUH LO FRQFHUQH FRPPXQHV GRGNV/D VRGUVRFRIPEUHV
KDELWDQWY GRQW PRLQV GH UpVLGHQW VXU DB NIBWWMMWR. 3RXU OH 'LUHFWHXU

GH OD UpJLH G DVVDLQLVVHPHQW GH /D OpWUR -DFTXHV 5DRX[ FHHRAWGRY\G-DW/DLQL)

UpVXOWDW KLVWRULTXH G XQ SURFHVVXV TXL D FRRRHHQ S UBXOM (| HQ

ORUVTX LOV RQW WHQWp G pODERUHU XQ VFKpPD GLUHFWHXU BVIDVADILLIREBEROVA SRXU C

&H VFKpPD SUpYR\DLW OD JHVWLRQ GH O-DVVDLQLVVHPHEBWVYOPFKHOGBIQBHY FKDTXH
EDVVLQ VH WURXYDQW pTXLSp G-XQH VWDWLRQ G-pSXUDWLRQ

- VXU OD ULYH JDXFKH GH O-,VqUH DYHF XQH VWDWLRQ G-pSXUDWLRQ j OXULDQHWWH

- 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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/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHPHQW GH /I

/H 6,(3$5* GH

8Q V\QGLFDW LQWHUFRPPXQDO G-pWXGH HW GH SURJUDPPDWLRQ SRRUUBIDRAQDJIHPHQ
JUHQREORLVH 6,(3$5* HVW FUpp ,0 HQJOREH *UHQREOH HW GRSKFRPBROHYHBERMWU

GHV FRPPXQHV GX 1RUG (VW GH *UHQREOH OH\ODQ &RUHQF MWDDGURDIKBEHIDLYDQW
HOOHV VRUWHQW GHV SUHVFULSWLRQV GX VFKpPD GLUHFWHXU BEXD@KPUDQW j O
$VVDLQLVVHPHQW GX 6,(3$5*

/D FRPPXQH G:(FKLUROOHV VXLW OHXU HHPSOH HQ QpJRFLDQWHRYMFHRHIYREEH UHWUD
FROOHFWHXUV $ SHLQH TXHOTXHV DQQpHV DSUqV OH WUDYDLO GH SURQBERRIWEVRQ GHV \
OH VFKpPD GLUHFWHXU GH  HVW FDGXF

-DFTXHV 5DRX[ HVWLPH TXH OH UDOOLHPHQW UDSLGH G:-DXWUHV FBBRX[HHWWDX 6,(39
YUDLVHPEODEOHPHQW GX IDLW TX-HOOHV HVSpUDLHQW TXH *UHQRBWH DBl WDVENAHQ QUL
G-pSXUDWLRQ

'HV VHFWLRQV j OD FDUWH VRQW DORUV FUppHV DX VARG SWWH\EQ@L¥DWUPOWLRQ

FRPPXQHV

- VHFWLRQ pSXUDWLRQ  FRPPXQHV OHV PrPHV TXL VH SDUWDJHQWWIBMR@D YLH
G-pSXUDWLRQ

- VHFWLRQV O-XQH GH FRPPXQHV O-DXWUHGH 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 DPXGpEXW\GESIIRDY D

XQ IRQFWLRQQHPHQW DWASLTXH $ORUV TXH OD UHSUpVHQWD\WERE IEHVPFRRPXEPHV \ HVW
UHSUpVHQWDQWYV SRXU FKDFXQH TXHOTXH VRLW OHXU SRLG3*JpRDGBSKUTXQ OH 6,(3$
VIVWgPH GH UHSUpVHQWDWLRQ SOXV UHVSHFWXHX[ GX QRPEUHRADEMYDRYW OHV SH\
pOXV GHX[ FRPPXQHV HQ FRPSWHQW HW XQH /D YLOOH GH *UHQREOKKD XQNERWIMDWDQ
GH FRQVHLOOHUV V\AQGLFDX[ &H PRGH GH UHSUpVHQWDWLR@H[GRMAQBLSEW (DR
VDQV GRXWH IDFLOLWp OD WUDQVIRUPDWLRQ GX VAQGLFDW HQ FRPEYQUXWp GH FRPPXC
FRPPXQDXWp G-DJJORPpUDWLRQ

5DSLGHPHQW VH SRVH OH SUREOGPH GH OD ORFDOLVDWLRQ GHDSDGQVVIBMR@RBpSXUDWI
GLUHFWHXU *UHQREOH GHYDLW OD FRQVWUXLUH j 6DVVHQDBKDIIEYG-BYWWHHRRPDAXQH
YHXW SOXV -DFTXHV 5DRX[ DUULYH HQ  j OD 'LUHFWLRIYGRHLYHVYHRHQW LO VH PHW HQ
TXIWH G-XQ VLWH SRXU OD IXWXUH VWDWLRQ )RQWDQLO DERASMAH RHICIDEHEISRNEVG
UpVHUYp j () HW GH IDLW GLVSRQLEOH )RQWDQLO HDXY UBGAIVWHQVMSOMY GH OD WDIF
SURIHVVLRQQHOOH /D FRPPXQH DEULWH GpMj XQH VWDWLRAHBHWWLQBH/RS KEBWRHRLU H\
GHV FRPPXQHV OLPLWURSKHV IRUPDQW OD VHFWLRQ FRPSRVpHNEWLFRPBXQRYGIFDW
VHUD FRQVWUXLWH VXU OH PrPH VLWH ,0 Q-H[LVWH DORINVSDX\DIXK GHY[ \WMRILWLDEGHPHQV
SODQLILpV

(Q  VXLWH j XQH LQMRQFWLRQ GX OLQLVWUH GH OX@BVVURPQIREHRWSXUDWLRQ GRLW '
FRQVWUXLWH (OOH HVW OD FRQWUHSDUWLH GH OD FRQVWUXFWLRQ GXLETRQIDLIN GB 6W (J
FRQVWUXFWLRQ G-XQ QRXYHDX EDUUDJH DX WUDLWHPHQW GREQHY SREOXHIWS\EQY *U
V-DFFXPXOHQW SDV GDQV OD IXWXUH UHWHQXH

/D VWDWLRQ VHUD ILQDQFpH SDU WRXWHV OHV FRPPXQHV GX 6,(3$5* QGKpUDQW |
DVVDLQLVVHPHQW DLQVL TXH SDU OHV FRPPXQHV SDUWHQDAQGM DNV XhIBN QERUWN GX
VIQGLFDWV UHVSHFWLIV (Q  XQH FRQFHVVLRQ HVW VISIQpH.DYHIN OD 6'

ARQQDLVH VDQV REWHQWLRQ GH O XQDQLPLWp DX VHLQ GXUARFRXP/RQGLFEH YV HQ
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,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

/H FRQWUDW GH FRQFHVVLRQ GRLW GXUHU MXVTX-HQ DSMRLAD BPIYH HQ VHUYLFH GH
OD VWDWLRQ

Q OD MRQFWLRQ DYHF OHV FRPPXQHV GX 1RUG V DFKgVpHVOBEX SIIKPLHU VIQGLFDW

VRQW GRQF DXVVL pSXUpHV SDU OH 6,(3$5* GRQW OH WHUULWBHYH FRRPYRHBPVRUPDLV
LOQLWLDOHPHQW GLYLVpHV HQ VHFWHXUV SDU OH VFKpPD GIRRFSMAKIQVE IS RXQGDADW H\
VHXOHV DFWLYLWpV LQWHUFRPPXQDOHV UHSUpVHQWpHV SDU OD QUBKRBHXAROOHFWH
FRPPXQH HVW UHVWpH FRPSpWHQWH SRXU FROOHFWHU VHV HDX[ XRhHMEHNUBSURFQGH VR
FRPPH j *UHQREOH VRLW SDU YRLH GH GpOpJDWLRQ 6DVVHQDJH SDU H[HPSOH DYHF OD 6%:

5pPWURVSHFWLYHPHQW -DFTXHV 5DRX[ DQDOWH TXH O-LQWHUFRARXQDRQWp V\QGL
LQWHUFRPPXQDOLWp GH FRQVHQVXV HOOH UpFXSpUDLW FRXGE LGB XQIHHGHOOHV
PrPHV

,0 VH VRXYLHQW GHV QRPEUHX[ GPEDWV VXU OH SDUWDJH GRHREWVE B FRIDSHRHIXUV

j OD VWDWLRQ 3RXU OD VWDWLRQ j SURSUHPHQW SDUOH SURY BRENGKVPRSEUW G DX
DVVDLQL /H WDULHYXVFGRQF OH PrPH SRXU WRXV (Q UHYDQFKH SRXU OHV FRIVOHFWHXUV
VXLYDQWV VRQW LQWHUYHQXV

- VXU OD ULYH JDXFKH ,VqUH ) P

- SRXU OHV FRPPXQHV SURFKHV GH OD VWDWLRQ ) P

- SRXUFHOOHVGX6XG ) P

- SRXUOH1RUG (VW ) BYHF XQH ULVWRXUQH GH ) SDU UDSSRUW DX FREW UpHO

/D FRPPXQDXWp GH FRPPXQHV GH

/ RUIDQLVDWLRQ HQ FRPPXQDXWp GH FRPPXQHV VXSSRVH TXH. WHWMYDQMNS G © RIEMQW

XQLILpV j O pFKHOOH GH VRQ WHUULWRLUH (Q O RRFXWGIXEBIFHDE®/LWDWW SUpFpGHPPHQ
DVVXPpHV SDU OH 6,(3$5* JUDQGV FROOHFWHXUV HW VWDWCREWVWE SSEUMWIDRP HDW WUR
GLIILFLOH GH SDVVHU GH  Fj BWPO REOLJDWLRQ G DUULYHU j XQ WDULI XQLTXH Q-HVW SDV

/H IDLW PDUTXDQW GH FHWWH EUQYH H[SpULHQFH HQ FRPPXQDXWp GBQ¥RBAXQHV Up
FKDQJHPHQW GH PDMRULWp GH OD YLOOH GH *UHQREOH HW VXU VHV FRQVpPTXRIQFHV OH F
GH OD 6RFLpWp 'DXSKLQRLVH G $VVDLQLVVHPHQW 6'$ HVW UHQPBREHOD &' HW@DLW
DORUV WLWXODLUH G XQ FRQWUDW GH FRQFHVVLRQ GHSXLPFKRINWHERQW/DH WHUP
FRQFHVVLRQ SRUWH VXU OHV GHX[ VWDWLRQV G pSXUDWLEGVHW PRV FROGHRVAHEIU/D
FRPPXQDXWp GH FRPPXQHV D HQWUHSULV GH UHQpJRFLHU FH FRQWUDW GRMPHBHX[ GLUHF
OD FRQFHVVLRQ HQ DIIHUPDJH HW FODULILHU OHV RECRDIWGBO'G B BQRSSHQOHPHQW /D
WUDQVIRUPDWLRQ GX FRQWUDW GH FRQFHVVLRQ HQ DIIHUPDJHQSWHRHPHIRN GH PH
GpOpJDWLRQ GH PDVWULVH G RXYUDJH TX XQ WHO FRQWUDWRVEB SR HWDUBGBROQDLW G
FRPPXQDXWDLUH VXU OD JHVWLRQ GH O HQVHPEOH GH VRGSRWUOPRMQID GOBIK\D BN
SHUVRQQHOV GH OD 6'$ YHUV OD UpJLH HW OD UM WIR() | BREDUDFM/XHO HW GHV REOLJD
GH OD FRPSDJQLH HQ PDWLQUH GH ILQDQFHPHQW /D UpJLH V HVWHDS SQFFDEXQHIVH[SHUW
H[WpULHXU FKDUJp GH SURFpGHU j XQ DXGLW FRPSOHW GX FRQWUDW /H SRHBX GM SDVVp C
*UHQREOH HW OH FDV DYpUp GH FRUUXSWLRQ DXTXHO OD GpOpNBMURGRRQBHLLYLFHHB/HD)
OD FDSDFLWp DFFUXH GH QpJRFLDWLRQ GH OD UpJLH FRPPXQDXWDBXNGBLFDBSBRUW j FH
DYDLW LQLWLDOHPHQW FRQWUDFWp DYHF OD 6'$ RQW MRXp IDYRUDEEHRHEM EDQV FH
FRQFHVVLRQ D pWp WUDQVIRUPpH HQ DIHUPDJH VDQV TXH Op QpJ6$ GH UHYHUVH
GPGRPPDJHPHQW j KDXWHXU GX PDQTXH j JDJQHU TX XQH WHOOH FRQYBURYRQLRKSSRVH
SRXU UHQRXYHOOHPHQW pWDLHQW DX F+XU GH OD QpJRFLDWIGRIDVIUpISH HRQWHRRIGD W |
O pPWHQGXH GH FHV SURYLVLRQV HW OHV YRLU DIIHEWHEHVRLIRQ GH BRQRINMNOOHPHQW GX
VHUYLFH /H GpFRPSWH GHV SURYLVLRQV D pWp HIIHFWXp SDUHRHIHDE EQBW EDFSBQWINVRQ!
FRQYHQX GH IDLUH XQ pWDW FRQWUDGLFWRLUH GHV pTXLSHPHPVDCX®I UL QBHWEQVIPW S

& 3HJRQ



/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHPHQW GH /I

QPFHVVDLUHV j XQH UHVWLWXWLRQ HQ ERQ pWDW GX SDWRIRRMpH YDEMOAH) GBI UPDIGO
VXUYHLOOHQW GH SUgqV OHV WUDYDX[ G HQWUHWLHQ HW GBWBQRK¥HOOHBHQW FRQ
SURYLVLRQV FRQVWLWXpHV j FHW HIIHW 8QH FHUWDLQHTYRCEM R (@BQMAKWOHQ UpDC
SDU OD 6'$ $ WUDYHUV VRQ FRQWU{OH OD UpJLH FRPPX@FHMDMUWXBVPHRD GRI SRXYRLU
GpFLGHU HQ FRQQDLVVDQFH GH FDXVH GX PRGH GH JHVWLRQ TXLINXFFFERXUD j(@Q DIIHUPD
HIIHW ELHQ FRQQDVWUH VRQ SDWULPRLQH HW O pWDW GRIQBHRHPFERM VD) WHAN URGKL U
O DYDQWDJH GpWHQX SDU O H[SORLWDQW KLVWRULTXH GHV DFSH. YYMPMAGHPHQRQSBIUFRC
UDSSRUW j G pYHQWXHOV FRQFXUUHQWY TXH G HQYLVDJHU XQH UHSULVH HQ UpJLH GH VH\

(Q FH TXL FRQFHUQH OHV UpVHDX[ ORFDX[ GH FROOHFWH G X GIDX{MEY ERQFERRQWpH
DX SUREOQPH GX UDFFRUGBRMOWSH FRPPXQHV QRQ PHPEUHV DX[ UpVHDX[ G-pYDFXDWLRC
GH FRPPXQHV PHPEUHV /HV FRPPXQHV QpJRFLHQW HQWUH HOOHV O DEB§V @IX UpVHDX
FRPPXQDXWp HW PHWWHQW FHWWH GHUQLQqUH GHYDQW OH IDLW DFFRPSDKW$JHQFH YD Dl
FRQYDLQFUH OHV FRPPXQHV FDQGLGDWHYV j XQ UDFFRUGHPHQW j HQ QpJRFLHHQOHV FRQGLY
OHV PHQDoDQW GH EORTXHU VHV VXEYHQWLRQV

/D FRPPXQDXWp GH FRPPXQHV WURXYH VHV OLPLWHV GDQV O DEVHQFW/LEIL@@pIJUDW
WUDQVIpUpH /D FRPPXQDXWp G-DJJORPpUDWLRQ YD PHWWUHRQ@GHXNIFRI S SWHERMNL
FROOHFWH FRPPXQDOH HW pSXUDWLRQ LQWHUFRPPXQDOMVLHVQ/PASOWHRS\DHDBLVSRVL
EUHI LQWHUPQGH UHSUpVHQWp SDU OD FRPPXQDXWp GH FRPPXQHW IFXERQRWIMWXp XG
LPSRUWDQW GDQV OD FRQVWUXFWLRQ GH O DJJORPpUDWOQRRS SUHHTREGRIDIH IBRQWYLOD p
FRPPXQDXWp G DJJORPpUDWLRQ SURILWHUD

/D FRPPXQDXWp G DJJORPpUDWLRQ GHSXLV

8QH FRPPXQDXWp G DJJORPpUDWLRQ H[HUFH XQH FRPSpWHQFH LQUXMHPHQ\BRSHOO DVVDI
VLIQLILH TXH OHV FRPPXQHV OXL WUDQVIqUHQW WRXVSXKRWWL ROXHSHEHOFROGHFWH GH
HDX[ XVpHV 3DU UDSSRUW DX 6,(3$5* HW j OD FRPPXQDXWp GH V DGRNQR GRQF OD
FRPSpWHQFH HQ UpVHDX[ GH FROOHFWH 3DU DLOOHXUV XQH FRPPXQDXVX®B DJJORPpUL
FRPSpWHQFH j O HIFOXVLRQ GH WRXW DXWUH (3&, /HV FRPPXQHWXEKODLOOVWRKIML
SDUWLFLSDWLRQ j GHV V\QGLFDWV GH FROOHFWH G HDX[IXUpHA BRI AKEV WOQWRIW YA
FRPPXQHV GDQV O H[HUFLFH GH OD FRPSpWHQFH HQ DVVDLQLVWHPMERXW\ERQOMNLUHP
RUJDQLVDWLRQV LQWHUFRPPXQDOHV TXL ORQW SUpFpGpH /D OpWUR{ @RJIH DX ¢
UHSUpVHQWDWLRQ (OOH QH UHSUpVHQWHUD SDV OHV FRPPXQHV FRQFMUEFDXPXSUQV G
DX[TXHOV OHV FRPPXQHV SDUWLFLSDLHQW VHORQ XQH ORJLTXH IRt OIM@NRENRDEDH § XQ
OD PRGHUQLVDWLRQ GH OD FDUWH LQWHUFRPPXQDOH /HV FRPPXGS]\GERMY KBW TXLWW
FRPSpWHQFHV VRQW UHGRQGDQWHYV DYHF FHOOHV H[HUFpHV SDU XQH FRPPXQDXWp

&HV GHX[ PpFDQLVPHV LQWpJUDWLRQ HW VXEVWLWXWLRQ FBRUSH FDBHRRVWEH VB! XQLIL
G RXYUDJH UHFKHUFKpH SDU OH OpJLVODWHXU GH  ,0V VRQW OHVIPRWHRQY>CIHFKDQJIHP
VHUYLFH G DVVDLQLVVHPHQW GH O DJJORPpUDWLRQ JUHQREORLVH GHSXLV

JHV pOXV Q RQW SDV LPPpGLDWHPHQW SULV OD PHVXUH GHWRRQN G M HIDF FRAGK WHIDEH
DVVDLQLVVHPHQW j /D OpWUR (Q SDUWLFXOLHU OHV pOXV GHVDERPBXYHYQELEIMMY G

G DVVDLQLVVHPHQW RQW PrPH SX FURLUH TXH OH PpFDQLVR® GH OBXUHSDWHGBOWDH
FDGUH GH OD &RPPXQDXWp G $JJORPpUDWLRQ -DFTXHV 5DRX[ UDFRQVWHN IHRBIYAIGIODXH OH\
SUpIHFWXUH GH O ,VqUH RQW ODLVVp HQWHQGUH TXH OIDSSSUTXHQYWDANCROGRXVUYH@ M
VXU FHWWH LQIRUPDWLRQ SRXU DIILUPHU TXH F HVW OH PR @XVRHISIS QDT YR EWAMQMAVML
WHPSV OH WUDQVIHUW pWDLW SDVVp HW - 5DRX[ HVWLPH TXHDBX FRERIQHIWSGXTXp
UpWLFHQWHYV j FH WUDQVIHUW VL HOOHV DYDLHQW HX FRQQDLVVDQFH GH VHV LPSOLFDWLF
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,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

'HV QpJRFLDWLRQV V HQIJDIJHQW UDSLGHPHQW DSUqV FHWWH SULVRARGPRREVIREQFH &HUV
XQ UpVHDX GH FROOHFWH XQLWDLUH SRX4VEBNYHDEHXVPMY G-DXWUHV FRPPXQHV RQW (
UpVHDX[ VpSDUDWLIV XQ UpVHDX FROOHFWDQW OHV HDX[ XV{HHSOMWLDQHDXWAYH OHV
SUHPLQUHV XWLOLVHQW OHV pTXLSHPHQWY FRPPXQDXWDLUHV SRMOFDDORUSHXBY HD)
OHV VHFRQGHV FRQVHUYHQW OD JHVWLRQ GHV HDX[ SOXYLDORRQ\WHXEXBKDYJHOIVRXW
FROOHFWH HW DX WUDLWHPHQW GHV HDX[ SOXYLDOHV GH OHXUNTXRQVHQEM @D SUHPLC
UpRUJDQLVDWLRQ FRPPXQDXWDLUH GX VHUYLFH G DVVDLQLVYHHFHOW FRESRHTEXSODJIH
HQ HDX[ SOXYLDOHV /H WUDQVIHUW FRQMRLQW GHV FRP SV ERHM®1 8 M\EIQIDNGIPY D
SHUPLV GH SODFHU WRXWHV OHV FRPPXQHV VXU OH PrPH SLHG &HWUBESFHHXDHVW SOXW
PHLOOHXUH JHVWLRQ LQWpJUpH GHV HDX[ XUEDLQHV JUKFH j HE[HIFFKGLIRH BRYSRQV
WRXWHV OHV HDX[ G pFRXOHPHQW HW OHV HDX[ XVpHV

([FOXVLRQ GH OD FRPSpWHQFH HQ HDX SRWDEOH

/D OpWUR Q-HVW SDV FRPSpWHQWH HQ HDX SRWDEOH SDV SOXV TXH OD FRPPEQDXWp GH FI
SUpFpGpH QH O pWDLW /HV RUJDQLVDWLRQV HQ SODFH VRQWBRQGRDLEINHGKHY OD
*UHQREOH 5(* TXL DVVXUH O DOLPHQWDWLRQ GHV  KDEQREQW\GBIEEX] ORFDOLWpV
YRLVLQHV j SDUWLU GHV FKDPSV GH FDSWDJH GDQV OD QDSSH SKUpDWAJEHREXVI@EMF OH 6,(
SURGXFWLRQ G HDX SRWDEOH DXTXHO DGKqUHQW QRQ VHXOHPHQW WRXWHV OHV DXWUH!
/D OpWUR VRLW  SHUVRQQHV PDLV XQH YLQJWDLQH GjIDONGHN SKPVKHHYX WHUULWRLUF
FRPPXQDXWDLUH j SDUWLU GH FDSWDJHV GDQV OD 5RPDQFKH /H &Y3RY/BDXNYHHEIDLH
SULYp OD &RPSDJQLH *pQpUDOH GHV (DX[ /H 6,(5* Q DVVXUH TREQBIPSSURNVTX DX
UpVHUYRLU OHV FRPPXQHV DGKpUHQWHY VH FKDUJHDQW GHVEXGLYW I SEXWRRE GPH SO;
GpOpJDWLRQ j OD &RPSDJQLH *pQpUDOH GHV (DX[ /D 5(* HW OHGWEGELUBRYY SURSUHV
pTXLSHPHQWY HW UpVHDX[ ELHQ TX LOV LQWHUYLHQQHQW VXU GHRFSDFHY JpRIUDSKLTX

7HFKQLTXHPHQW OH WUDQVIHUW GH OD FRPSpWHQFH HDX j OD FRPEXYFRPPXRESRVDLW
PHPEUHV GX 6,(5* HW FRPSULVHV VXU OH SpULPGWUH GH /D OpWBBW XIODRW QW \IRQWQGL
RSSRVpHV FRQVFLHQWHV TX XQ WHO WUDQVIHUW SULY IQDDRRL OHBE5 GHVIRIGREERRHY HW
OH GpVWDELOLVHUDLW SURIRQGpPHQW DX SODQ ILQDQF LMD/ KO @RKOMY BQQREISQLY
GDQV O RUJDQLVDWLRQ GHV VHUYLFHV ORFDX[ GH GLVWHVEX QR BN SUFERYEDEORK HIDD
YLOOH GH *UHQREOH DXUDLW SHVp GH WRXW VRQ SRLGV SRXUDE®RMNQHLQpWBO®HDX
SURJUHVVLYHPHQW VXU O HQVHPEOH GX WHUULWRLUH FRREOBIBYWRQGH SBEQ@RQDIMY GH
GpOpJDWLRQ HQ FRXUV

3RXU QRV LQWHUORFXWHXUV F HVW FODLUHPHQW OH UDSSRHW, GHTRUBHHRYWHIQ OD 5(* H
GpIDYHXU GH OD SULVH GH FRPSpWHQFH (DX SDU /D OpWUR $X*UHIGREBHDORWDRVVL

LVROpH SRXU OD JHVWLRQ GH O HDX SRWDEOH TX HOOH HR®/ GHQWDRIOK/ SRXU@SXUDV
GLVSRVH SRXUWDQW G XQH FDSDFLWp HQ FDSWDJH G HDX VX QHIQVGHIRMGHERGEDWHU
TXDOLWp WRXV OHV KDELWDQWYV GH /D OpWUR 0DLV HQ WHUPH GpPRIID SKVFXPRHGAVSROLW
TXH OH 6,(5* TXL MRXH VD VXUYLH GDQV O H[FOXVLRQ GH OD FRPSpWHQFH HQ (DX GH /D 0pW!L

&HWWH H[FOXVLRQ SULYH /D OpWUR G XQH FRPSpWHQFH LQWpJUpBVNQLIGILX VHPX GRWDEO
HDX SOXYLDOH FH TXL QXLW j OD GXUDELOLWp HQYLURQ@HRAERVERDHDEDHY THUYRFHV
FRPPXQDXWp 6HXOH OD FURLVVDQFH JpRJUDSKLTXH HW RX GpPRJUDSKIRQW GH /D 0
VXVFHSWLEOHV GH IDLUH pYROXHU FHWWH VLWXDWLRQ HQ GpRDEMNQQMOH NMBIRHO GH!
GHYUDLW HQ HIHW DGRSWHU OH VWDWXW GH FRPPXQDXWp XUEDLQHOHW H[HUFHU
FRPSpWHQFHV HQ HDX SRWDEOH HW HQ DVVDLQLVVHPHQW

& 3HJRQ



/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHPHQW GH /I

'HVFULSWLRQ SK\VLTXH GHV pTXLSHPHQWWSGRMHWYWKHPHR D/

JHV HDX[ XVpHV VRQW G DERUG FROOHFWpHV SDU GHV UpVHDX[ FRREOXQDR] (\MURDLQLVV
HVW SURSULPWDLUH GH GHV  UpVHDX[ OHV DXWUHV DSSDUWHQPHRE Y FRPERQHV QRC
FRPPXQDXWp /HV UpVHDX[ GH /D OpWUR UHSUpVHQWHQW NP GHDRXPQUEHVDWLRQV F
XQLWDLUHV HW HDX[ SOXYLDOHV HW RXYUDJHV DQQH[H\SURSIBIR HIMVAXVRYHDX
IRUPp SDU OHV JUDQGV FROOHFWHXUV G-XQH ORQJXHXU BRqWNR BROGQW SIXVTX |

P HW GHV VWDWLRQV GH SRPSDJH TXL DVVXUHQW OH YX(HBOQVIMNVEK DX DBHX|
VWDWLRQV G pSXUDWLRQ FHOOH GX)RQWDQLO  HW FHOOH G $TXDSROH

/D VWDWLRQ GX )RQWDQLO WUDLWH SULQFLSDOHPHQW OHV BBMHIMVGEHVHIEDWWRIMV G
GH FRPPXQHV (OOH HIIHFWXH XQ WUDLWHPHQW SULPDLUH GHV MRRQX\PAXRSDYjGpFDQV
XQH pSXUDWLRQ ELRORJILTXH SDU DFWLYDWLRQ GHV ERXHV 6D FIBRIEYDPHOMYpYDOXpH
+DELWDQWV (+

/D VWDWLRQ $TXDSROH WUDLWH OHV HDX[ XVpHV GH O-HQVHPEOPREDR-DHIQRRHUDWLRQ
FRPPXQHV PHPEUHV GH OD OpWUR HW OHV QRQ PHPEUHV (QOMUDIWARHXD GHV HDX|[
XVpHV XQH GpFDQWDWLRQ SK\VLFR FKLPLTXH HW XQ WUDLWHRBIQMVE XRBRIDTRIRLS T WLH
GH (+ GRQW SRXU OHV LQGXVWULHOV

/D FUpDWLRQ GH /D OpWUR Q D SDV PRGLILp OH SpULPgWUH GH JHVWLRQ GXMRIRMVHPHQW C
FHOXL GH OHXU FROOHFWH 3RXU DXWDQW OH SpULPGWUH GH JHM\)FLBE ERRAXGIFXWDLUH
SpULPGWUH SK\WLTXH GX VHUYLFH G DVVDLQLVVHPHQW  UpVHDXf\WRPFRQD X DH\FROCD
GHKRUV GX FKDPS GH UHVSRQVDELOLWp GH /D OpWUR HW pFKDSSHRERAFIHVIDEDVWULVH C
FHWWH pWXGH QRXV ODLVVHURQV FHV UpVHDX[ GH F{Wp SBXOHQRXXOIRFDDILNAHI VX
G DVVDLQLVVHPHQW FRPPXQDXWDLUH 1RXV QH SRXUURQV @HRYXWBIRMY SO IEHRUHDX|
XVpHV RSpUp SDU /D 0pWUR DX EpQpILFH GHV FRPPXQHV QRQ PRRAEXHM DI/ \GBDWLRQ
$TXDSROH HW OHV JUDQGV FROOHFWHXUV VRQW GLPHQVLROQQpY SFRRPRQXUHY XQ VHU
QRQ DX[ VHXOHV FRPPXQHV PHPEUHV

8QH FRQVpTXHQFH PDMHXUH GH O pFKHOOH WHFKQLTXH GX WAUNLERPOE DYXWREVHVYBHPHC
DYDQW OD FUpDWLRQ GH /D OpWUR HVW TX LO Q\ D SDV j DWWHHQGUHSE gRARGROLHUB HQ
PDWLQUH G pSXUDWLRQ 1RXV QH QRXV WURXYRQV SDV HE SHMWAHQAHL BOtQGHHUYGKLUH OH
QRPEUH GH VWDWLRQV G pSXUDWLRQ SRXU SHUPHWWUH OB RXVEHY [GRQRIN GID OERD

/ DFWLYLWp GH WUDLWHPHQW GX VHUYLFH G DVVDLQLVVHPHQW &HD RQW PRKEEQOH HQ HI
SOXV YDVWH TXH OH WHUULWRLUH FRPPXQDXWDLUH /LQWpUrwW GH OD FUpDWLRQ GH /D Op\

/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHRISQW GBI ApWBERGH
GHV

1RXV DOORQV GDQV XQ SUHPLHU WHPSV UHFRQVWLWXHUDDEREW BEW HEHY LI HpSVDRY
HQ QRXV SODoDQW GDQV O K\SRWKgVH G XQ VHUYLFH GXUQEOSRQFHPBEWDSDDBOV H
PFRQRPLTXH 1RXV SRXUURQV HQVXLWH FRPSDUHU FH FREW WKgRDIFMW SXU WBHHWWHV
VHUYLFH SRXU DSSUpFLHU O pYROXWLRQ GH VD GXUDELGIWRFD G DVWDERODUHRHQEX GH
/D OpWUR HQWUDVQH OH FDOFXO G XQ VHXO FREW WKpRULTBUFH QWSOW. RPQFKBIQEN \TH1J
FREW WKpRULTXH DYDQW HW DSUqV OD FUpDWLRQ GH OD FRPPXQDXWp G DJJORPpUDWLRQ

/H FREW WKpRULTXH D pWp UHFRQVWLWXp SRXU DQQpH SRPPX IR GHHBD
/D YDULDWLRQ GX FREW HQWUH HW  WLHQW DAHDXRGXPHGFROOHFWpHYV HW WUDLWp

/- XQLWp (TXLYDOHQW +DELWDQW FRUUHVSREX®|IPBBIYRORXWLRQ SURGXLWH HQ J KDELWDQW MRXU

& 3H]RQ



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

/ DXJPHQWDWLRQ GX FREW WKpRULTXH HQ  WLHQW DX| DRMQLRYDWLROXSDFRHBAY
QRUPHV HQYLURQQHPHQWDOHV (OOHV VRQW SUpYXHV GDQV OBLUFFBMHXUGX VF
G-DVVDLQLVVHPHQW HW VXSSRVHQW O HWHQVLRQ GX WUDMNPEPHQBHELRREIPFXH j O
G HDX[ XVpHV HQWUDQWYV j $TXDSROH ,QLWLDOHPHQW SURJUDPPpH\SRXUQH YHWWH H|\
SURGXLUD TXHQ  HW PHWWUD OHV HIIOXHQWYV HQ RROHRHRQWPBYRE GRWRSPHQQH /HV
UHFHWWHY DX[TXHOOHV VRQW FRPSDUpV OHV FREWV WKpRULVREWGHHY UHRHMWWHY

UpHOOHV &HOOHV GH  QRXV RQW pWp GRQQpHV SDU OFHRHQWLFXLGDNYBLQDYH SDV
G-DXJPHQWHU OH SUL[ GH O-DVVDLQLVVHPHQW SDU UDSSRUW j

7DEOHDX  &REWV WKpRULTXHV HW UHFH WML B HBODEXDERLVVHPHQW GH /D OpWUR
HQ N %

HQ Y4 D
&REW G LQYHVWLVNEFRDIQMFW
(SXUDWLR
&REW G H[SORLWDRREQHFW
(SXUDWLR

&REW FRPSOHW
5HFHWWHV UpHOOHV

O|LlOL

& 3HJRQ



/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHPHQW GH /I

7DEOHDX 25HFRQVWLWXWLRQ GHV FREWQ® HYY HVMANVWRWPH
STEP
Valeur a neuf | Entité |Type amortissement| Vgleur D.u ree Codt annuel de Source et hypothéses
amortissement | amortissement |renouvellement]
Aquapole 61 436 954|Métro Génie civil 30718 477 50 ans 614 370|Rapports de la Métro
SDA Electromécanique 30718 477 20 ans 1 535 924|Durées d'amortissement: dires d'expert
2 150 293
Fontanil 762 245|Métro Génie civil 381123 50 ans 7622
SDA Electromécanique 381 123 20 ans 19 056
26 679
Total 2176 972
Ouvrages annexes
StE}nons de Valeur a neuf | Entité |Type amortissement| V;lleur D.u ree Codt annuel de Source et hypothéses
relevement amortissement | amortissement |renouvellement|
96 postes
8 gros 640 000|Métro Génie civil 320 000 30 ans 10 667|Colts 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 1040 000 10 ans 104 000
Total 278 667
Réseaux
Longueur (ml) C.OU.t Valeur a neuf Type d'amort. D}Jree Cot annuel de Sources et hypotheses
unitaire amortissement [renouvellement]
Réseaux
intercommunaux
de 80 a 800 21938 160 3510 080 [génie civil 50 ans 70 202|Longueur: SIG
de 800 a 1600 2782 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 a 800 750 000 160 120 000 000 [génie civil 50 ans 2 400 000
de 800 a 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 7518 482
[TOTAL 9 974 120]

& 3H]RQ



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

7DEOHDX 25HFRQVWLWXWLRQ GHV FREWHMG H[FORIRVDWLRQ

| Calcul des colts [ Source et hypothéses |
Aquapole CE/an

salaires heures f/h salaires fcs Euros

MC 952.5 100 95 250 14 529|Colts unitaires: dires d'experts

EM 147.6 150 22 140 3377

HY 15 450 6 750 1030

CH 156 250 39 000 5949

total pour 10 000 EH 27373

total pour 500 000 EH 1026 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|Codts 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
10000 EH [ 500000 EH | forfait de 20% Euros
fournitures 4573 228 650 45 730 182 920|Montant des fournitures correspondant a I'ensemble du traitement
analyses 3049 152 450 30490 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

matiére

seche volume Euros
désodorisation des
boues 0.15 E/m3 7 642 000 38 210 000 5 731 500|Colt estimé par expert
energie 476 870|Comptes de la SDA
réactifs 213789
total 6 422 159|Hypothése : la matiere séche représente 20% du volume
|Cout dexploitation Aquapole | [ 7935012
Fontanil
Calcul charges fixes
salaires heures f/h salaires fcs Euros
MC 1213 100 121 300, 18 502|Codt estimé par expert
EM 194.4 150 29 160 4 448
HY 29 450 13 050 1991
CH 156 250 39 000 5 949|Masse salariale est augmentée de 10%
total pour 10 000 EH 33978
total pour 35 000 EH 118 924

10000 EH [35 000 EH forfait de 20%
fournitures 4573 16 006 3201 12 804
analyses 3049 10672 2134 8537
total 21342
Calcul charges variables
Euros
energie | 6747|Colts estimés d'aprés les compte SDA et au prorata des volumes
réactifs | 2160
Colt d'exploitation Fontanil 149173
Collecteurs intercommunaux et ouvrages annexes
cout au km__|co(t unitaire
réseaux
intercommunaux
34 km 1032 35 091|Codt déterminé a dires d'experts
96 stations
8 gros 2 010 16 080
11 moyens 1787 19 654
20 petits 2233 44 668
Electricité 163 534|Colt énergie issu des comptes de la SDA
Total 279 026
Réseaux et stations
Réseaux transférés |cout au km _|co(t unitaire
850 km EU et unit 1032 877 268|codt issu de l'article
Postes

52 petits 2233 116 136]hypothese : les postes gérés par la Métro sont de petites tailles
total 993 404

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

[cout /abonné [nbre abonnég]
|gestion [ 1€ | 143 367 | 143 367|

[Coat d'exploitation total [ [ [ 9640 248] |

& 3HJRQ



/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHPHQW GH /I

7DEOHDX 25HFRQVWLWXWLRQ GX FREW GHQYHWXINRXHPHQW

STEP
N - Type Valeur D“Tee “ 5
Valeur a neuf Entité . X amortissem| CoQt annuel Source et hypothéses
amortissement amortissement ent
Aguapole 61 436 954|Métro Génie civil 30 718 477]50 ans 614 370|Valeurs issues des rapports de la Métro
SDA Electromécanigue 30 718 477]20 ans 1535 924
2 150 293|Durées d'amortissement: dires d'experts
Fontanil 762 245|Métro Génie civil 381 123|50 ans 7622
SDA Electromécanique 381 123|20 ans 19 056
26 679
[Total 2176 972|
Ouvrages annexes
Stations de N - \ . N N
N Valeur a neuf Entité Type d'amort. Valeur amort. |Durée amort] Co(t annuel Source et hypothéses
relévement
101 postes
8 gros 640 000 Métro Génie civil 320 00030 ans 10 667|Codts unitaires des postes:dires d'experts
SDA Electromécanique 320 000/10 ans 32 000
11 moyens 660 000 Métro Génie civil 330 00030 ans 11 000
SDA Electromécanigue 330 00010 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)| Codt unitaire Valeur a neuf Type d'amort. Er:roer? Co0t annuel Sources et hypothéses
Réseaux intercommunaux
de 80 a 800 21938 160 3 510 080[génie civil 50 ans 70 202|Investissements relévant de la Métro
de 800 a 1600 2782 1000 2 782 000|génie civil 50 ans 55 640
plus de 1600 9544 3 000 28 632 000|génie civil 50 ans 572 640|Caractéristiques du réseau : SIG
Total 698 482
Réseaux communaux transférés
de 0 a 800 780 000 160 124 800 000|génie civil 50 ans 2 496 000|Investissements relévant de la Métro
de 800 a 1500 39 500 1000 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 Caractéristigues du réseau : SIG
Total 6916 000
Total 7 614 482|
[Coit d'investissement total 10 083 454|

& 3H]RQ



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

7DEOHDX 25HFRQVWLWXWLRQ GX FREW ®H[SERURDWLRQ H

Aquapole

salaires heures fih salaires fcs Euros Masse salariale augmentée de 10 %

MC 952.5] 100 95 250 14 529|Codts 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'apres 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 3401

EM 42 150 6 300 961[Codts: 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 a I'ensemble du traitement,
fournitures 4573 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
matiere volume codt annuel
seche
désodorisation des
boues 0.15 E/m3 7 642 000 38 210 000 5 731 500|Co0t estimé par expert
energie 476 870[Codts énergie et réactifs issus du compte de la SDA, présent
réactifs 213 789|dans le rapport de la Métro
total 6 422 159|Hypothése : la matiére séche représente 20% du volume
|Coit d'exploitation Aquapole | | 7918 512]
Fontanil
Calcul charges fixes
salaires heures prix/heure salaires F
MC 1213 100 121 300 18 492|Co0t estimé par expert
EM 194 150 29 160 4 445|pour I'ensemble des traitements présentés
HY 29 450 13 050 1989
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
10000 EH |35 000 EH forfait de 20%
fournitures 4573 16 006 3201 12 804
analyses 3 049] 10672 2134 8 537
Total 21 342]

Calcul charges variables

codt annuel 1480.5
energie 7 571|Codts estimés sur la base des comptes SDA 2003 et au prorata
réactifs 2 232|des volumes
total 9 803

[Coat d'exploitation Fontanil [ 150 004]
Collecteurs intercommunaux et ouvrages annexes
colt au km _[coit unitaire

réseaux
intercommunaux
34 km 1032 35 091|Colt estimé par expert

101 stations
8 gros 2 010, 16 080
11 moyens 1787 19 654
20 petits 2233 44 668
Electricité 184 467|Coat 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 1032 908 230|Cot estimé par expert

Stations

57 petites 2233 127 303|hypothése : les postes gérés par la Métro sont de petites tailles
total 1 035 533|

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

[cout /abonné [nbre abonnéq | [
[gestion | 1] 144797] SDA | 144 797|Coit estimé par expert

[Cot total d'exploitation [ [ [ 9 548 805 | |

& 3HJRQ



/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHPHQW GH /I

7DEOHDX

25HFRQVWLWXWLRQ GX FREW GHQYHUDWHFWWIRHQWLRQ ELRORJILTXH HXURV

STEP
Valeur a neuf Entité Type amortissement V‘_a\leur D_uree Coit annuel de Source et hypotheses
amortissement | amortissement| renouvellement
Aquapole 61 436 954|Métro Génie civil 30718 477|50 ans 614 370|Valeurs issues des rapports de la Métro
SDA Electromécanique 30 718 477]|20 ans 1535 924
extension 12 958 166 GC: 43 % 5572 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 7622
SDA Electromécanique 381 123[20 ans 19 056
26 679
Total 2657 720]
Ouvrages annexes
Stations de s - . é - N
o Valeur a neuf Entité Type amortissement V_aleur D_uree Co(t annuel de Source et hypotheses
relevement amortissement | amortissement
renouvellement
96 postes
8 gros 640 000|Métro Génie civil 320 000{30 ans 10 667
SDA Electromécanique 320 000]10 ans 32 000|Codts 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 13333
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 | Co(t unitaire Valeur a neuf Type Dluree Colit annuel de Sources et hypothéses
amortissement | amortissement|  renouvellement
Réseaux
intercommunaux
de 80 & 800 21 938, 160 3 510 080|génie civil 50 ans 70 202|Investissements relevant de la Métro
de 800 a 1600 2782 1000 2 782 000|génie civil 50 ans 55 640
plus de 1600 9544 3000 28 632 000|génie civil 50 ans 572 640| Caractéristiques du réseau issues du SIG
Total 34 264 698 482
Réseaux
transférés longueur ml co(t unitaire_|montant
EU et unitaire Investissements relevant de la Métro
de 0 2800 750 000 160 120 000 000|génie civil 50 ans 2 400 000
de 800 a 1500 39 500 1000 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 7518 482
[TOTAL 10 468 202]

& 3H]RQ




,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

7DEOHDX 25HFRQVWLWXWLRQ GX FREW @QH[SORIMWBWERLYERQ ELRORJILTXH 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| Codts 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'aprés 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 3401
EM 42 150 6 300.00 961|Codts dires d'experts
HY 10 450 4 500.00 686|Postes : bassin d'aération par insufflation, bassin anoxique,
CH 0 250 - O|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 a I'ensemble du traitement,
fournitures 4573 228 650 45 730 182 920|y compris le traitement biologique, moins 20% car tous les effluents
analyses 3049 152 450 30 490 121 960|ne subissent pas ce traitement
Total 304 880

Calcul autres charges communes aux 2 types de traitement

poids

matiére

séche volume codt annuel
désodorisation
des boues 0.15 E/m3 7642 000 | 38210000 5731 500
energie 476 870
réactifs 213 789
Total 6 422 159
|Coat d'exploitation Aquapole 8182 727|
Fontanil
Calcul charges fixes
salaires heures prix/heure salaires F
MC 1213 100 121 300 18 492|Codt estimé par expert
EM 194 150 29 160 4 445|pour I'ensemble des traitements présentés
HY 29 450 13 050 1989
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 4573 16 006 3 201| 12 804
analyses 3049 10672 2134] 8537
Total 21342
Calcul charges variables
codt annuel
energie | | | 7 571]Colits estimés sur la base des comptes SDA 2003 et au prorata
réactifs [ [ | 2 232|des volumes
Total 9803
[Coat d'exploitation Fontanil 150 004]
Collecteurs intercommunaux et ouvrages annexes
colt au km__|codt unitaire
réseaux
intercommunau
X
34 km 1032 35 091|Co0t estimé par expert
101 stations
8 gros 2010 16 080
11 moyens 1787 19 654
20 petits 2233 44 668
Electricité 184 467|Cot énergie issu des comptes de la SDA
Total 299 959
Réseaux et stations
Réseaux transfgcout au km _|cout/poste
880 km EU etu 1032 908 230|Co(t estimé par expert
Stations

57 petites 2233 127 303|hypothése : les postes gérés par la Métro sont de petites tailles
Total 1035533

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

[cout /abonné [nbre abonnéd [
gestion 1 144 797 144 797|Colt estimé par expert
[gesti | | [spa | |Codt estimé

[Cot total d'exploitation 9813020 |
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/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHPHQW GH /I

/H FREW UHFRQVWLWXp SRXU  HW  HVW FRXYHUW SDU IO \SHRUABHIVAHY (@GHIQO
DQQpHV /D YDULDWLRQ GHV FREWV G LQYHVWLVVHPHQW HW G HBQRpWDWMRD HQWU
LPSXWDEOH SRXU OH SUHPLHU j XQ LQYHVWLVVHPHQW GDQMPHXOW VN SFOMPHQWBLLHHOGY
SRUWDQW OH WRWDO j  HW SRXU OH VHFRQG j XQH DXFPHQWDWNVRIDGK/Y ROK

GHP

3RXU FHV GHX[ DQQpHV OHV UHFHWWHV DVVXUHQW OD FRXYHUDVKLRQ GHNV FREW'
G LQYHVWLVVHPHQW WKpRULTXHV ODLV SRXU VDWLVICHEHQOHNOBRURE\ EONMVURYPHPHQ\
HVW QpFHVVDLUH SRXU pWHQGUH OH WUDLWHPHQW ELRORJLTRHFKHOLGPYNPEOH GHV
$TXDSROH &HW LQYHVWLVVHPHQW H¥W GIVVHSPpYHQWDQW XQH FKDUJH DQQXHOOF
G LQYHVWLVVHPHQW G HQYLWBQI[SORLWDWLRQ OD FKDUJH DQQXHOOH VH UHQFKpULW

. % /D UpJLH G DVVDLQLVVHPHQW GH /D OpWUR HVW FDSDEOH GH IDLUHHIDBH j OD FKD
VXSSOpPHQWDLUH G HQYKAVRQV DXJPHQWHU VHV WDULIV

6L OD PPWKRGH GHV ( SHXW DLGHU j pYDOXHU OD GXUDELOLVWHEK QN GHLFB GoDANADLQL
HOOH HVW LQRSpUDQWH SRXU DSSUpFLHU O LPSDFW GH OD FUpDIWOREE\WDRERFRYQDXW
FHWWH GXUDELOLWp /H FREW WKpRULTXH Q HVW SDV LPSDFWp SDPXQHWISIURKSHPHQW
TX LO VH UpIqUH j XQ VHUYLFH GRQW O pFKHOOH QIRXD\JpMRRERIQMHDj XQ GHV UpVXOWD
DX[TXHOV QRWUH DQDOWH FRPSDUDWLYH GHV GHX[ PpWKRGHWG fY DIBIFBWURQ GERXWLV
PPWKRGH GHV LQGLFDWHXUV GH SHUIRUPDQFH YD PDLQWHQDQGHQBH\QBRXY{HIMIH O LPS
LQWHUFRPPXQDOLWp GH O DJJORPpUDWLRQ JUHQREORLVH VXUNDRQGEKDEHOYIH GH ¢
G DVVDLQLVVHPHQW

/D SHUIRUPDQFH GX VHUYLFH G DVVDLOQLVVMRHOQW GH /D Op

3RXU pYDOXHU O LPSDFW GX UHJURXSHPHQW FRPPXQDXWDLUHMXWORQGEK MELDIWH GH

G DVVDLQLVVHPHQW GH O DJJORPpUDWLRQ JUHQREORLWRXQR¥)SRQGEA\DYWRXHYWLRQV

VXLYDQWHV

- /D SHUIRUPDQFH GX VHUYLFH V HYW HOOH DPpOLRUpH HQWUH GHDQQpW/GR FYBDWLRQ
HQ  GHUQLHU H[HUFLFH FO{WXUp j OD GDWH GH QRWUH pWXGH "

- /D UpRUJDQLVDWLRQ GX VHUYLFH FRQVpFXWLYH j OD FUpDWMRY BAVID OPVPLURHDNWQHOOF
+XYUH GH SURFHVVXV IDYRUDEOHYV j O DPpOLRUDWLRQ GH OD GXUDELOLWp GX VHUYLFH

1RXV UpSRQGURQV j OD SUHPLQUH TXHVWLRQ HQ QRXV MESRDQYWXUXUVGHKQLTXHV HW
ILQDQFLHUV 3RXU OD VHFRQGH OHV HQWUHWLHQV GX GIMIMEWMXHPBEWHHWLEN G L
UHVSRQVDEOH SROLWLTXH GH O HQYLURQQHPHQW SRXU OD FRPPRODNWH RRIRLYHHYLURG
/D SHUIRUPDQFH HQYLURQQERHNUYOFH G DVVDLQLVVHPHQW GHSXLV OD FUpDWLRQ GH /D
GRQQpH SDU GHX[ LQGLFDWHXUV OD TXDOLWp GHV HIIOXHQWY HW OD JHVWLRQ GHV ERXH\

/D TXDOLWp GHV HIIOXHQWY GRLW rWUH FRQIRUPH j O DUUrWp BRQIREWFRHIDASLOD HQ
GLUHFWLYH HXURSpHQQH GH  /HV YDOHXUV j UHVSHFWHU FRQRHURQBIJWHYHRXPDWLqUI
PLQpPUDOHV SUpVHQWHV VRXV IRUPH GH SDUWLFXOHV HQ \O(§BHQULRBERBERMH O-HDX
ELRORJLTXH HQ R[\JGQH VXU MRXUV '%2 RX OD TXDQWMWHGVRLIGYHOD WUDQVIRUPDWLRG
SDU YRLH ELRORJILTXH GH PDWLQUHV RUJDQLTXHV HW OD GHPDQ&HSEKRRXLDRH HQ R[\JGQ
TXDQWLWp G-R\gQH QpFHVVDLUH j OD WUDQVIRUPDWLRQ SDU YRLH RELPXRAXH GHV PDWLQU
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,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

7DEOHDX &RQFHQWUDWLRQ PD[LPDOH DXVWRKDQYWA DQARQPR\HQ KHQPJO

$TXDSROH  )RQWPQLO
0(67
'%62
'&2
'H j O-HQVHPEOH GH FHV LQGLFDWHXUV HVW FRQIRUPH SRXQRURHSHX[ VWDWLRQV

/ XQ G HQWUH HX[ Q HVYW WRXWHIRLV SDV FRQIRUPH jLOBXHHhIBHRBQWAWRRQ GX
MDQYLHU VXU O HDX VHORQ ODTXHOOH FHV FRQFH@RUDPMQRQVRID[HRYBHIW XU  GX
WHPSV $SSOLFDEOH GHSXLV ~ HOOH SUHQG HQ GpIDXW OD VWDWHR@IIXNDISROH SRXU O L

2Q SHXW DIILQHU O DQDOWH HQ FRQVLGpUDQW O-pYROXWOQREHS X/ VHYGERPNQRHPRY j GLUH
OH UDSSRUW HQWUH OD TXDOLWp GHV HDX[ XVpHV HW FHOOH GHV HIIOXHQWV

7DEOHDX 5HQGHPHQWYV PR\HQV GHV VWDWLRQV

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

0(67

‘%2

‘&2

6XU OD SpULRGH pWXGLpH OHV UHQGHPHQWY VRQW UHOD\RURBHRHRXY GROFMDEDY HW F
YLIXHXU VXU OHV GHX[ VIMDUHGGNPHQW GH OD VWDWLRQ SULQFLSDOH $TXDSROH HVW
OLPLWH HW HQ /D OpWUR D FRQYHQX G XQ FRQWUDWDS IB8JDRMQEMVIGENY OH FDGUH
GX VFKpPD GLUHFWHXU G-DVVDLQLVVHPHQW GH O-DJJORPpUDVH. RIRWODROREDRIVH 0
DPpOLRUHU O-pWDQFKpLWp GHV FDQDOLVDWLRQV GX UpVHDX GH FISOOBRMM-SRXUWM PG XLU|
TXDOLWp GHV UHMHWV GHV VWDWLRQV G-pSXUDWLRQ SRXU UpGXLUH OHV FKDUJHV SROOX

'H SOXV OHV WUDYDX[ G-HWHQVLRQ GX WUDLWHPHQW ELRORKOXHHY GHRQNHRBRUGHHQGHV
VWDWLRQ j $TXDSROH SHUPHWWURQW GH UHVSHFWHU WUqV FRQIRUMMHRUHPHQW (
SDUWLFXOLqUHPHQW FHOOH UHODWLYH j O DIRWH

&HV DPpOLRUDWLRQV UpDOLVpHV RX HQ YRLH G DFKqYHPHQV¥ RIREMHHEXDIVOPMHYRNUH DX
'DSUqV OH 6HUYLFH G-DVVLVWDQFH WHFKQLTXH DX[ H[SORLWDRQV6GH6YVAMNLRQV G-pS
O-VgqUH OD FUpDWLRQ GH /D OpWUR HQ  HVW VDQV HIIHW VXU OHVWEHDV I RRUSULYGHV HW
GX FRQWUDW VLJQp DYHF O $JHQFH

3RXU DSSUpFLISHWRUPDQFH pFRQRPLTXH HW IGIDGRLGUFH G DVVDLQLVVHPHQW GH /D OpWL
GRQF VD FDSDFLWp j UHFRQVWLWXHU VRQ FDSLWDO QRXV G SRKYRRV QFFDESHUV
WHFKQLTXHV WUDGLWLRQQHOV 2 WHO TXH OH UDSSRUW HQWDBHDHY KRRRURMLTXHPGIR)W\
SDWULPRLQH 2 TXL VHUDLHQW HQVXLWH PLV HQ SHUVSHFWILYPDIKER HX@K \DQDQFH 6L
OH VHUYLFH GLVSRVH HQ HIIHW G pOpPHQWYV FRPSWDEOHV SUpFMJCSRWHPMRQY DAVLYL!
FRQQDLVVDQFH GH O DFWLYLWp GH FROOHFWH HVW WUQV ODFRQDMIBDQNH BRRFXQHV
SURSULpWp GH OHXUV UpVHDX[ j /D OpWUR HQ  Q RQWSIHQpUROHPREVKXUH TXHOTXH
VRLW OH PRGH GH JHVWLRQ GH OHXU VHUYLFH G DVVDLQLVVHPHQS\DSWINQDQURPNOMUH D
FRPPXQDXWDLUH XQ LQYHQWDLUH H[KDXVWLI GH OD FRPSRVLWLRZR BNIYKHPHOVESIEHIUp
OHXUV pTXLSHPHQWV /H VHUYLFH G DVVDLQLVVHPHQW KBH QI BRR DR/ IHRRY SKIWVFHIDODLUH
GRQW LO GLVSRVH DX IXU HW j PHVXUH GH VHV LQWHHDH] QSRXRQUHAW HEPWUBPVLHQ OHX
UpSDUDWLRQ HW OHXU UHQRXYHOOHPHQW ,0 V HVW j FHMYBIWHRQOB ®ED 63DTRAL OXLUpDC

/HV UHQGHPHQWYV SRXU $TXDSROH HQ QH SIMHERPEWH GH OD FKDUJH GH SROOXDQWM WBHNHWpPV j FDX
WUDYDX[ GXV j O-HWHQVLRQ ELRORJLTXH
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/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHPHQW GH /I

SHUPHWWUD G LFL TXHOTXHV DQQpHV G DSSX\HU VD SROLWLTXH &b GHWHRMGDWULPF
VROLGHV &H SURFHVVXV G DFTXLVLWLRQ G LQIRUPDWILRQ HWME B RQEY ISRDWHLPBRQFUpGLV
GX VHUYLFH FRPPXQDXWDLUH HW HVW IDYRUDEOH j VD GXUDELOLWp pFRQRPLTXH

$ GpIDXW GH GLVSRVHU DXMRXUG KXL G pOpPHQWY WHEXDSRHYRYXIIQRIGUDLH XQH
SUHPLQUH LGpH GH O DPpOLRUDWLRQ DSSRUWpH SDU /D 0pWURR LT $H BIWUPQRG AL R
GX VHUYLFH HQ DQDOWDQW O pYROXWLRQ GH VD VLWXDWURQ I5RRQMFSHpRNUH
VD FDSDFLWp j UHFRQVWLWXHU VRQ SDWULPRLQH DSUqV DQQpHV G H[HUFLFH

1RXV XWLOLVHURQV G DERUG OHV LQGLFDWHXUV ILQDQFIGH/\NHNMMLRAQW pSHSIRHQH
GLVSRQLEOH RX O DXWRILQDQFHPHQW QHW HW OH IRQGV GHHUROHRHYWRZBRYYVDQL
GpJDJpHV SDU OH IRQFWLRQQHPHQW SRXU ILQDQFHU O-LQYHVWLVVHPHQW

[-pSDUJQH GH JHVWLRQ WUDGXLW OH QLYHDX GH WUpVRUHULH GLVSR@EHEDHHWDSUQV SD
UpHOOHV G-H[SORLWDWLRQ /DXWRILQDQFHPHQW QHW LR&UFXY GH\WIIRGLEO I \D SIBHXY/
UHPERXUVHPHQW GH OD GHWWH

7DEOHDX 2 (SDUJQH GH JHVWLRQ HW DXWRIHYWGQHHPIHQW Q
YVa

(SDUJQH GH JHVWLRQ

$XWRILQDQFHPHQW QHW pSDUJQH GLV/SRQLEOH

/ pYROXWLRQ GH O LQGLFDWHXU pSDUJQH GH JHVWLRQ WUDGXLVKDXIQHV D&BPHQWDWI
IRQFWLRQQHPHQW RX G H[SORLWDPWLBQEBWWH KDXVVH LPSRUWDQWH SUqV GH
SURYLHQW HVVHQWLHOOHPHQW GH OD FURLVVDQFH GHV FKDUJIHV(GbH SHUWRQQHO
FRQVXEVWDQWLHOOH j OLQWpJUDWLRQ GHV VHUYLFHV FRPBRQDXPHG\INVDILILVVHPI
FRPPXQDXWDLUH 1RXV \ UHYLHQGURQV 3RXU FH TXL FRQFHUQHLO DB&WRIDONQFHPH
WKpRULTXHPHQW rWUH SRVLWLI VL OH VHUYLFH pWDLW SHUINRUPDRIWFKHQDQPHV
GpFDODJH SDU UDSSRUW j FHWWH VLWXDWLRQ LGpDOH &HV pFDD@DOWH[SBLOBIQW JU
VWUDWpJLH ILQDQFLGUH PLVH HQ +XYUH SDU OD QRXYH®BRRENMHFMRQBX DSXIYHE OD
GHWWH WUDQVIpUpH SDU OHV VHUYLFHV FRPPXQDX[ G DVVDLQLV'ZHMQSD\WMQLPRQQHHSDL
JUKFH DX[ UHVVRXUFHV GH ILQDQFHPHQW WUDQVIpUpHV SDUXBHXPAIXQAMIXBKDYEQWp
ILQDQFLQUH (Q HW  OH VHUYLFH GH /D OpWUR D SURFEBNUDMBHQW DQWLFLSp GH
UHVSHFWLYMPHOW 0 GH GHWWHV HW UHQpJRFLp OHV  DXWUHV HPSUXQWV FRQWUDFW

VHUYLFHV FRPPXQDX[ GDQV OH FDGUH G XQ FRQWUDW XQL T)GHH GrRpI\HYNP FIRWGHVW
SDVVp GH jPRLQV GH /H QLYHDX GH O LQGLFDWHXU G DXVERLOYDEFBPMQQWHUSUpWHU
OD OXPLQUH GH FHWWH SROLWLTXH TXL YLVH j OLTXLGHU OHFHGMIDUGY \DFEXEROPHV
FRPPXQDX[ JUKFH DX[ UHVVRXUFHV GH ILQDQFHPHQW GpJDJpHV SDU GIHWDKV SRXU L
VHUYLFH FRPPXQDXWDLUH GHV PDUJHV GH PDQ+XYUH GDQV OD FRQEXQBIOEHRBIPBROLWL
DUELWUDJH HQWUH DXWRILQDQFHPHQW HW HQGHWWHPHQW LQGPSHQGDQWH GHV S
SDVVpHV (Q DEVWUDFWLRQ IDLWH GX UHPERXUVHPH@W DQWLRSpHFBWHXU
G-DXWRILQDQFHPHQW HVW SURFKH@H 2

/D PrPH ORJILTXH D SUpVLGp DX ILQDQFHPHQW GHV LQYHVWLMWYHFBIGMLRBEOLOWY VX
FRQFHUQHQW O HWHQVLRQ GX WUDLWHPHQW ELRORJLTXH GH ODXVWVIDVZHRQ $TXD
UHQRXYHOOHPHQW GHV UpVHDX[ GH FROOHFWH FRPPXQDX[ HW GJDQBXHERORBIFNGDWDHV
6L OHV DQQpHV HW  RQW pWp FRQVDFUpHV j OD Up&XNIDQIYIANLEFRPPXQDXWDLUH HW |
OD SODQLILFDWLRQ SOXULDQQXHOOH GHV LQYHVWLVVHPHQWWANHW MW OH RQWHDX

G LQYHVWLVVHPHQW DWWHLQGUH WAV SIFRHY HOMBVWWLVVHPHQWY RQW pWp SULQFLSDOH
ILQDQFpV JUKFH DX[ UHVVRXUFHV LQWHUQHV GX VHUYLFHVI XHDVBXOWH BSXLVPROLEOHV
FRPPH LQGLTXp SDU O pYROXWLRQ GH VRQ IRQGV GH URXOHPHQW
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,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

7DEOHDX )RQGV GH URXOHPHQW GX VHUYMHPE QYWAVERERXQDXWDLUH .

&HW LQGLFDWHXU HVW OD VRPPH GHV VROGHV GHV VHFWLRROQEWCROQHURNYHPIBRY HW
PYROXWLRQ VLIQLILH TXH O H[FpGHQW GH ILQDQFHPHQW DIIpP¥p FRDVRPRY OHV
GHX[ DQQpHV VXLYDQWHV SRXU ILQDQFHU GHV LQYHVWLVVHPHQWV

$X FRXUV OD PrPH SpULRGH OHV UHVVRXUFHV HWHUQHV RQMV/MASSHIQRREERQVIBMWpV
VRQW DLQVL SDVWpVOGHD HPSUXQWYV KpULWpV GHV VHUYLFHV FRPPXQDXQ
/ HQFRXUV EDQFDLUH D EDLWP GH ¥ 0

)LQ  OH VHUYLFH FRPPXQDXWDLUH D pSXLVp VHV UpVHUYHV / HEEREUN@MA/RGSMRVH U
SOXV GH DQQpHV G pSDUJQH GH JHVWLRQ QLYHDX MXJp UDLVREQQDEPSDERRM B VHF
JHVWLRQ GH  SHUPHW WRXW MXVWH GH FRXYULU OHV®QQELFIINHXHRSWXQGH GHWW
TXL UDSSRUWH O DQQXLWp GH OD GHWWH j O pSDUJQH EYXWB BQ@LIDP Y pWDEOLUD
PrPH j XQ QLYHDX VXSpULHYU @H O pSDUJQH GH JHVWLRQ 3RXU OHV DQQpHV VXLYDQWH\
VHUYLFH VHPEOH HQ PHVXUH GH IDLUH IDFH DX EHVRLQ GHRQHERQWBOMERGEL WHRQ GH
PDLQWHQLU OH QLYHDX G pSDUJQH GH JHVWERQ GRQF BRLPRQWHQLU VHV GpSHQVHV GH
IRQFWLRQQHPHQW RX G H[SORLWDWLRQ GDQV OD OLPLWH/BMHLBRX\OEHWRHHDQQpH
K\SRWKQVH OHV UHVVRXUFHV GH ILQDQFHPHQW TXH OHDX UDNFH BHYVHPEQRXHURQW GH
¥ 0 VRLW OH FREW WKpRULTXH G LQYHVWLVVHPHQW DXTXHEIRRR\PPWREAE B ERKIVL
&HWWH HVWLPDWLRQ QRXV D pWp FRQILUPpH SDU OH GLUHFWHXUFERRKQIYKFHDGUHVDLQL\
'DQV OD PHVXUH Re OHV UHVVRXUFHV ILQDQFLQUHV LQWHUQMMQDXWRQPHEWPNEYH\
PSXLVpHV WRXW GpSHQGUD ILQDOHPHQW GH O KDELOHWp GB X IBLHQEH \NHPH YRHDL GH
GpVHQGHWWHPHQW

JLIXUH &DSDFLWp GX VHUYLFH G DVVDLEGERNMMHAVXHU VRQ FDSLWDO

&DSDFLWp GX VHUYLFH G DVVDLOLVWARBIERSIWHPFEQVWILWXHU

=== Annuité de la dette résiduelle Colt d'investissement théorique ™=Epargne de gestion

/D GXUDELOLWp pFRQRPLTXH HW ILODQFLqUH GX VHUYLFH G DVVDLQESRARHOYXWFRPPXQD:
VXU OD PDVWULVH GHV GpSHQVHV G H[SORLWDWLRQ /HXU IRUVWWDXJBRQWDWLRQ HQW
V LQWHUSUpWHU j OD OXPLgqUH GH OD UpRUJDQLVDWLRQpIOWHRYLEHYHWAIGH FEV.QW
FRPPXQDX[ TX HOOH D VXSSRVpH

3RXU VD FUpDWLRQ OH VHUYLFH G DVVDLQLVVHPHQW FRPPWQXKWMDLVIRIQDESEJIFRQ
G H[SORLWDWLRQ FRPPH LO DYDLW G€ SURFpGHU j OD FRQ\MY/EXEIVHROVGYWARG @G H
EHVRLQV G LQYHVWLVVHPHQW RQW pWp GpILQLV j SDUWLU GV HHEOWHBHRXPXDPERHSDU
FRPPXQDX[ HW VXU OD EDVH GHV LQYHVWLVVHPHQWY UpDOLVpVEDUWHRMHGMLIM DX\FRX
DQQpHV SUpFpGDQW OD FUpDWLRQ GH /D OpWUR 3DU FRQVWURNMNYRQ VOHRHQYSHRVHV
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/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHPHQW GH /I

VHUYLFH FRPPXQDXWDLUH Q pWDLHQW GRQF SDV EDVpHV VXURKQW YT} INKILRAY KR QEH
HQ UHQRXYHOOHPHQW HW HQ pTXLSHPHQW QHXI H[WHQVLR® EPRORIEFWH FPLDPIHNP SO

SDU O HQGHWWHPHQW GHV VHUYLFHV FRPPXQDX[ HW OHXU SRODWGH®WE QY HYM/LVVE
SDWULPRLQH HQ DVVDLQLVVHPHQW GHV FRPPXQHV TXL RQW GSRXUVQWPIGHY XDQGLFD
OpWUR D pWp pYDOXp VXU OD EDVH GH OD GHWWH GH FHV GHRIDISREXCDNVEERUBMYD GH
FRPPXQHV HQ SDUWDQFH /H VHUYLFH G DVVDLQLVVHPHQW FRPPXQBKWQGLFIDANM QVL Y+
FRQFHUQpV GHV FRPSHQVDWLRQV TXL VH VRQW SRXU OMUWUBKEZHWSHU RSQUEDGMPHQV
XQH WHOOH GpPDUFKH VLJQLILH TXH OD YDOHXU GX SDWRXRRDRHSAWIPIXPUB\GRIQW GXH
SDU OHV DQFLHQV PDVWUHV G RXYUDJH FRPPXQDX[ 6L OHV pTXLSHPHQW®RQW GMXIV OD
VIPPWULTXHPHQW XQ PpTXLSHPHQW YpWXVWH VH WUDGXLW SDU XGDWIRUVLFH SHX
VLPSOLILFDWULFH FHWWH pTXLYDOHQFH UgJOH OH SUREOQPHPREIQHD PHIBIXDRURQ GX
SDUWLFXOLqUHPHQW TXDQG LO HVW PpFRQQX HW GLIILFLOH j HYWURHRXCERXLU OHV UpVHDX]

/D FRQVWUXFWLRQ GX EXGJHW G H[SORLWDWLRQ D UpVXOWp(G XQBISpFBROEKHWLPLODLUF
GH IRQFWLRQQHPHQW RQW UpVXOWp GX FDOFXO GH OD PR\H@QBDENVIHDEXBIHMIXUDQ
DQQH[HV GHV FRPPXQHV PHPEUHV (OOHV VH PRQWDDH@@PORQW]GHSXLV TXDVLPHQW
GRXEOp /HXU pYROXWLRQ HVW OLpH j OD UpRUJDQLVDWPRQIEY QUSDEN BHOWX QRXYHO!
OLPLWH LPSRUWH SRXU DVVXUHU OD GXUDELOLWp pFRQRPLTXBLGM \AUPRKY FRRRXEIDX
DLOOHXUV DSSUpFLHU OHV GpWHUPLQDQWY GH FHWWH KDRUKHDQU\IDVERpHAQBSHBH OL
DYHF OHV PLVVLRQV GX VHUYLFH FRPPXQDXWDLUH SRXU pYDQKWMDVORGIHOBHORWGRU
JHVWLRQ GX VHUYLFH GHSXLV

/H WUDQVIHUW GHV SHUVRQQHOV DXSDUDYDQW DIIHFWpV j OD JBDKLIRY GHV FROWIFBIN¥RF
GH '63 GRLW rWUH RSpUp DX PrPH WLWUH TXH OH WUDQVIHUW GX BDMGHY?RKDHJIEM OD Gh
G H[SORLWDWLRQ 6XU OD EDVH GH FHW KpULWDJH EHQWHGYL M 0p\DVROD @PMGL XQH
VWUDWpJILH HW pWDEOL GHV UgJOHV SRXU VH UpRUJDOQHVBXWRQRMPH LPDQFLGUH HVW
FUppH /D JHVWLRQ GX VHUYLFH V RSqUHUD VXU OH PRGH SEEOERWWW RRXYRQUH
RUJDQLVDWLRQ VRQW G DVVXUHU OD PDVWULVH G RXYUBHRVBH @/RISORINYDWIDRSHHW
O HQWUHWLHQ GH GHV GHV UpVHDX[ FRPPXQDX[ OH FRQWU{DMIBMRGHOPIIBNURGK RQ
HW JUDQGV FROOHFWHXUV  UpVHDX[ GH FROOHFWH FRPPXQDX[ HW OHV UHODWLRQV DYHF

/D PDVWULVH G RXYUDJH GRLW V DSSX\HU VXU XQH FRQQDLV\GIYWHLBRSQRIRREGMH\GX
EHVRLQV GH UHQRXYHOOHPHQW HW VXU XQH SODQLILFDWL RRAENDWOQRVGVXQ\G-FHHQWY /D
VWUDWpJLH ILQDQFLQUH GRLYHQW SHUPHWWUH DX VHUYLFH FRPPXQUMRIDLM G DVVX
GpPSDUWHPHQW GH PDVWULVH G RXYUDJH HVW FUpp DX F{Wp GHV GpSDWWHPHQW\
$GPLQLVWUDWLRQ *pQpUDOH

/ HISORLWDWLRQ HW O HQWUHWLHQ GHV RXYUDJHV IRQW DSSHO | GIOWFRRSPMINAYHV SU
SDU OHV UpJLHV FRPPXQDOHV HW LQWHUFRPPXQDOHV /H PDLQWLHQ GHWHD@RPSMWVHQFH
GHV SHUVRQQHOV HVW SULPRUGLDO GDQV OD SRXUVXLWH GH FA0Vp PLVVLRQ SDU OH VH

8QH UgJOH HVW GpILQLH VHORQ ODTXHOOH WRXW DJHQW SWRRPGWPPHEMMRESOR\p DX
WHPSV GH WUDYDLO SDU XQ VHUYLFH G DVVDLQLVVHPHQW HWiyV DRE@HIDIWRHUHPHQW
FRPPXQDXWDLUH GH /D OpWUR &HX[ TXL FRQVDFUDLHQW PRLGNWSH] FIBMDHBEWLYLWp
VRQW OLEUHV G LQWpJUHU RX QRQ OH VHUYLFH G DVVDHQLRQFPHEY GH NHIpRHIARLQV
/DQQpH  HVW FRQVDFUpH j O LQYHQWDLUH SDU FKDTXH FRPPXQH S®R\SHUVRQQHO |
O DVVDLQLVVHPHQW HW j O HYWLPDWLRQ GX WHPSV FRQVDRUSp\FEOWDM/ARPSETXHQFH /
SHUVRQQHV VH FRQVDFUHQW j KDXWHXU GH WHPSV SOHLQ j YHXO/MHFSXYEOHQW GO
QLYHDX 'LUHFWLRQ HVW LGHQWLILp 1RPEUH GHV DJHQWV TXL HDFHoPRROYY FENVWH FRP:
GH OHXU WHPSV VRQW SDUWDQWV SRXU OH VHUYLFH G MDDNQLYMHPIBQYEVFRRPX
H[HUFH XQ UpHO DWWUDLW TXL UHMDLOOLW VXU FH VHWLFEX BPREMRQFHHDEHDRIILH
FRPPXQDXWDLUH HVW LVVXH GX WUDQVIHUW RSpUp VHORQ OBDUHAOGHSHRXWINWRQV
YRORQWDLUHV G DIJHQWV FRPPXQDX[ TXL FRQVDFUDLHQW PRRSW j GHIWVEH KFV)LY LW
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,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

8QH VHFRQGH UgJOH GpFLGpH SDU OD GLUHFWLRQ DLGH HODFESHVRRWXYBPERQOBIXQ
SUREOQPH GHV GLIIpUHQFHV GH UpPXQpUDWLRQ REVHUYpHV HQWUIEBINQVTXHEPDIXDOLILF
HQ SRVWH GDQV GHV FRPPXQHV GH WDLOOH WUGV GLYHUVH HVOH@WISDEHOIE KXW $XI
UpPXQpUDWLRQ HW EHDXFRXS \ JDJQH /DQQpH D pWp FRQVDFUpH @X UHFUXWHPHC
SHUVRQQHV VRXV FRQWUDW SULYp SRXU SDOOLHU OHV PRTEKWWERMNDIMINGHD LV
SHUVRQQHOV FRPPXQDX[ HW j OD PLVH HQ SODFH G XQH VMQMAYRXVHGRSDDQINRIHQWY /H
GpSDUWHPHQW $GPLQLVWUDWLRQ *pQpUDOH HVW FKDUJp GR JlYH [SERSDUDMIRGLE BYA
FRQVHLOV G-H[SORLWDWLRQ GHV EXGJHWV GHV RSpHDUQIRQYH JOKBHEWWRHYH Y2
QRWDPPHQW UpIRUPH GX FRGH GHV PDUFKpV SXEOLFV 2 FRQYHOMUR{DVDBMEVOUXULQBX
GRFXPHQWYV G-XUEDQLVPH HW GX FRQWU{OH GHV FRQWUDWYV GH '63 SUQRFDIRGHV FR(
G XQH EDVH GH GRQQpHV DYHF LQGLFDWHXUV &HWWH UpRUJDGIHUDMRIEIHD OEFKMVLWp
VRLHQW UHGPILQLHV HW TXH FHUWDLQV SRVWHV WHFKQLTXHV VRLHOM/AMDPQVIRUPPV HQ ¢

&HUWDLQHV DFWLYLWpV GH OD UpJLH VRQW UpDOLYV pQ\DMFpQHRVWHYEREW FERVIVILR GH
/D OpWUR & HVW OH FDV GHV DFWLYLWpV VXSSRUW G DVVLYWIBRFIOMEHBWVIKHSHEH V
ORJLVWLTXH GH JHVWLRQ GHV UHVVRXUFHV KXPDLQHV /SXEBILA/RRQNOV. G GPpBLWSDU
/D OpWUR HW UpPXQpUpV SDU HOOH /H VHUYLFH G DVVDLQDWERNQOHQML GHi YORXAH
WUDLWHPHQW j WUDYHUV XQH FRQWULEXWLRQ DX EXGJHW JpQirRMODMYIVKHAECEDGHYV SU
/D OpWUR VRQW IDFWXUpHV j OD UpJLH FKDTXH DQQpH

/D UpRUJDQLVDWLRQ GX VHUYLFH FRPPXQDXWDLUH QH V HVW SDVRQUIGREDGHSDU XQ!
G HIIHFWLIV ELHQ DX FRQWUDLUH /H VHUYLFH D UHFUQQHO VWD SBISWER/ WUDQVIHUW C
SHUVRQQHOV DXSDUDYDQW HQ H[HUFLFH DX VHLQ GHV VHUYLPPXQBX)VNRLQLVVHPH
LQWHUFRPPXQDX[ /D GXUDELOLWp RUJDQLVDWLRQQHOOH GX VHUSUBHHRPBRQOKWDLUH
SDUWLH GH OD PDVWULVH GH VHV GpSHQVHV G H[SORLWDWLRQ HW QRWBEPHQW GH FHOO}

/D GXUDELOLWp pBsKVRXHYLFH LQWpJUp SHXW VH GpFOLQHU HQ GLIIpUHQWHVGHWHQVLRQV
DERQQpV GX VHUYLFH j DFTXLWWHU OHXU IDFWXUH HQ HVW XQHEXDVERYQFHIRRYHMIQDQF
XQH DXWUH &HWWH GHUQLQUH UHYrW WURLV DVSHFWV @I BDSHFERE GMMVTREXpQBPDOH
OD FDSDFLWp GX VHUYLFH j V \ FRQIRUPHU HW O DGKpVLR( BEWDBERQQMARQ@HV SDU OH
pOXV HW DX[ DFWLRQV GpFLGpHV SDU OH VHUYLFH

$ SULROD FDSDFLWp GHV DERQQpV j KRQRUHU OHXU IDFWXUH G YDpVpLERYWHPH@DW) D SD
OD FUpDWLRQ G XQ VHUYLFH FRPPXQDXWDLUH /H WDULI GXXOWN¥LEK BDOOXAIKBN OD
PR\HQQH GHV WDULIV DXSDUDYDQW SUDWLTXpV SDU OHV VHUYARRHRXERXP XERDIHRX LQWHU
RX GHV FRPPXQHV PHPEUHV GH /D OpWUR RQW DLQVL DXIBHHQYWADUGDQV GHV
SURSRUWLRQV UDLVRQQDEOHV (Q  OD UpJLH G DVVDLQLVVHPHQRDGAVP G WAOD IRKP
HQ HXURV FRQVWDQWV GH HRQ P j F P GHSXLV OH HU DYULO 6RXV
UpVHUYH TXH FHWWH EDLVVH UpVXOWH G XQH PHLOOHXUHHBBQQM LHAVVA RQHESRALGWH N L
ILQDQFLQUH RSWLPLVDQW OH UHFRXUV j O HPSUXQW HW O DXWRILQD QFKHRHQW\NHEKDH HVW
OD FRPPXQDXWp G DJIORPpUDWLRQ HW GHV PpFDQLVPHV GH PDVWULVH G RXYUDJH LQWpJL

(Q WHUPH GH JRXYHUQDQFH HW SOXV SDUWLFXOLqUHPHQXV Y& OpL BDSDH ISRO BRIV TP
JpQpUDOH OH 'LUHFWHXU GH OD UpJLH G DVVDLQLVVHPHQW &8 EXDYWURSHHW O pO.
O DVVDLQLVVHPHQW V DFFRUGHQW SRXU GLUH TXH O DIM\BINOO\DMMPHDW CRSRIIDPOXV /H)
SROLWLTXH HVW IL[pH j WUDYHUV OD SULVH GH FRPSpWHQFH\FWLOB &1 FRWHRG QML WXH Y LH
HQ WHUPH WDULIDLUH 3RXU OH UHVWH LO Q-\ SDV G-LPSDFW V-LO ®YDGEKHHSKIREOGPHV
GH G\WIRQFWLRQQHPHQW RX GH SROOXWLRQ LPSRUWDQGRL MO HPW VPR EURIEX
SRXU OH SUL[ XQH EDLVVH GX FREWDXWH GLIILFLOH j QpJRFLHU GDQV OH FDGUH G-XQ DIIF
HW O-LPSDFW VXU OH PRQWDQW WRWDO GH OD IDFWXUHSSHIOXN SRXVHUDBRYQPHRNUQD
5D\PRQG $YULOOLHU OD IRUFH GH /D OpWUR UpVLGH GD®¥ GIQRUIIM) DBRUPM HRY pOXV
ORFDX[ &RPPH LO UHVWH GLIILFLOH SRXU XQ pOX GH SHQVIQRERFPNYBDRKRAFXPDNGH
GpSDVVHU OH FDGUH GH OD EDVH WHUULWRULDOH VXpOBIBVWRIEMA HD/Op\DURLSHLRRBIW
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/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHPHQW GH /I

G-LQVFULUH OH VHUYLFH G-DVVDLQLVVHPHQW GDQV OD FR\RQFRDPpIDSOHWMEHEGPLVH
REMHFWLIV OD SROLWLTXH PHQpH j O-pJDUG G-XQ VHUY L FHRBHYIMSBEQW ) XGH-RDMR KW p
SXLVTX-HOOH GpFRXOH G-XQ FRQVHQVXV RSpUp j O-pFKHOOHHEHSRBMYQHRWVARR ER XS FWH
GHV FRQVHLOOHUV FRPPXQDXWDLUHV HW GX SUpVLGHQW DQQLEXOPRGHWGRHW DVSHI
IRQFWLRQQHPHQW GHV FRPPXQDXWpV /D WDLOOH FULWLTXH DWWHLQWH SDU /D Oy
FRPSpWHQFHV OXL FRQIqUH OD FDSDFLWp GH SODQLILHU GRQF GHO)SRMBIRGIXHW GH |
GXUpH XQH SROLWLTXH GHV VHUYLFHV HQYLURQQHPHQWDX|

8Q WDULI XQLTXH D G HPEOpH pWp GpFLGp SDU /D OpWUR /HV p@OHY@@BQGERHQW BX)Q
DERQQpV TX XQ VHUYLFH FRPPXQDXWDLUH pWDLW Qp HW TXKWRXY DERQOPO N R HQW
HQVHLIQH TXHO TXH VRLW OHXU OLHX GH UpVLGHQFH \DUDO®RRUWHDIVVBRXYHVIBDLRQW
HQJDJpV DX PDLQWLHQ GX SUL[ DFWXHO GX VHUYLFH MXVTX WQOHVVREUHSHQGDQ
DQQpHV GH YLH GH /D OpWUR /H WDULI VHUD VHXOHPOIRMWLRQGIPWWUWDE!  SRXU QH
SDV DFFXVHU XQH EDLVVH GH IDLW HQ HXURV FRQVWDQWV

JRUV GX SURFHVVXV GH GpILQLWLRQ G XQ SUL[ XQLTXHWGHSIOIBYNOWGLIN \GIFHPLRQV
FRUROODLUHV RQW pWp SULVHV 8Q SUHPLHU WDULI PR\HRQ V (QWOECDAVDQW O HQVHPEOH
GHV UpVHUYHV ILQDQFLQUHV DFFXPXOpHV SDU OH VHUYLFHD GFBPPEQDLOVBIFGIOW GH (
FRPPXQHV SUpFpGHPPHQW HQ SODFH LO pWDLW PrPH SRVVLEOBRYH[HUVBIMEAH GX
FRPPXQDXWDLUH j4a P F HVW j GLUH G DOLJQHU OH WDULI GH /D OpWUR EDW O#. WDULI OH
pPWDLW MXVTXH Oj SUDWLTXp VXU OH WHUULWRLUH GHJQDIHORRIRMWEBADWHRD GH OD
FRPPXQDXWp G DJJORPpUDWLRQ SHUPHWWDLW G DPpOLRUHU OY\EXUNENMHRMOBX NRIUYLE
GLPLQXDQW OH SUL[ GX VHUYLFH UHQGX &HWWH RSWLRQ Q DHEUVHEWpGEHVHHIYXAH/H
G DVVDLQLVVHPHQW GH /D OpWUR UDFRQWH HQ HIIHW TXHDOILYhORHKGH HBHEPREQHFH

OXL VRLW YHUVpH DX WLWUH GH O RFFXSDWLRQ GH VRQ GRHREXQBXEDR HYRDXWUHV
H[SULPp OD PrPH H[LJHQFH /HV pOXV VRQW WRPEpV G DFFRUG SRXUXKOI®HKHGREDQFH DQC
GHY 0 6XU FHWWH EDVH OH WDULI GH O DVVDLQLVVHPHQW HX¢VWP SBWVDGRQHUYp

OHV UpVHUYHV GX VHUYLFH G DVVDLQLVVHPHQW DFFXPXOpHV j O pSRTXH GH OD FRPPXQDX\

/ REOLIDWLRQ GH PDLQWHQLU XQ WDULI FRQVWDQW SHQBBQWD QRXYWHEOW UPJR

G DVVDLQLVVHPHQW 3RXU pWDEOLU VRQ EXGJHW SURJUDRPHWHWHSURBEEMWLVVBIPHQ
UpRUJDQLVDWLRQ OD UpJLH GH /D OpWUR HVW GRQF SDUWLMIBGXY ROQ¥IMBUGRQIQP GH
HOOH VHUD HQ PHVXUH GH UHVSHFWHU OD FRQVLJQH GHVHMOXV] PrRHHURQWY DQQp
GLIILFLOHV GX IDLW G XQH GpFUXH VHQVLEOH GH VRQ QLYHDX G HQGHWWHPHQW

3RXU PHWWUH HQ +XYUH XQH WDULILFDWLRQ XQLTXH WIRbEKHODHIGH N RGRPHQDIXWDLUH
D GE€ WHQLU FRPSWH GHV FRQWUDWY G DIIHUPDJH TXL FRPSRUGDI{H@\WKIDFYAIXI WDUL
V HVW LQWHUSRVpH HQWUH OHV IHUPLHUV HW OHV DERQGMWFERSDQLVFHIUBLHUREY
VRQW GpVRUPDLV GLUHFWHPHQW SD\pHV SDU OH VHUYLFH GARBRIp\WO RI\AWGRIDSBXV
HQ FDV GH '63 SDU OHV DERQQpV (Q RXWUH HOOHV QH VRQWQSDIPAYHPRQBUGHV
UHGHYDQFHV SDU OH VHUYLFH FH TXL FRPSWH WHQX GX SURMWVEKVSBHHERQUDWLR
HHPSWH OH VHUYLFH G XQH DYDQFH FREWHXVH HQ WUpVRUHD{H (B WHHWLFRQ VDL!
G DVVDLQLVVHPHQW IDLW O REMHW G XQH IDFWXUDW HRIX FRONRAYWVUHR BXpWRWFSDS
FRPSpWHQWH HQ HDX SRWDEOH FH VRQW OHV GLIpUHQWYV VHUYMWHURRAPXQRAPXQDX] |
GLVSHUVpV VXU VRQ WHUULWRLUH TXL SURFQGH j OD IDFVWAQIBVBERQUHGH YIDBGHADL YOV P
UHYHUVHQW HQVXLWH j OD 6'$ OD SDUW DVVDLQLVVHPREMOGHRBBVWHEEMDQEHLIDUHYHUVD
ILQDOHPHQW DX VHUYLFH G DVVDLQLVVHPHQW FRPPXQDOXMYRHNOPVEYRAMTEH @¥OULI WRV

(OOHV FRPSUHQQHQW OHV UHGHYDQFHVSERDRPY \DKUSDHMPHQW SDU OHV FRPPXQHVHRMREHHB/HIDXY
SOXYLDOH OHV WUDYDX[ GH EUDQFKHPHQMVRQ SRXSDOM/LIFFIRUGHPHQW j O-pIRXWUHDY S SDMRR GRN
i OH QRPEUH G-DERQQpV D SHX YDULp GH | HW OHV UHFHWWHV GH IRQFWLRQ&BMHGRQF

SHX YDULp
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,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

GpGXFWLRQ IDLWH GX SUL[ GpILQL FRQWUDFWXHOOHPHQW SRV KYWH[SBRLIWDOGRQ GH\
FROOHFWHXUV

JLIXUH  3URFHVVXV G HQFDLVVHPHQW GXVHUMWNAHREI QW

$ERQQpV—P  6HUYLFHVG (3> —6'$ > OpWoR—> &LHV IHUPLQUHV
)DFWXUH (3 $ 3DUW $VV 3DUW OpWUR 3DUW IHUPLQUH

(Q VH VXEVWLWXDQW DX[ FRPPXQHV GDQV O H[HUFLFH GH OHXOFRRRRXYD )N} IHUPDJF
G DJJORPpUDWLRQ D PLV HQ SODFH XQ SURFHVVXV GH FRQW IR GHWARRSDURYBQW
WUQV IUXVWUH QRWDPPHQW GDQV VD GLPHQVLRQ SDWULPRIY BPMRURDHY RPIHHRGUBREMV
FRPSWHV VXU OHXUV DFWLYLWpV G HQWUHWLHQ GX SDWVpPRLGDULQIRUBRIWHRQV
FRPPXQDXWDLUH SRXU DOLPHQWHU VRQ 6,* HW IRUPDOLVpHV SDU GHMIYQOMFRWBHWY TXL
DFWLRQV HQWUHSULVHV SDU OHV GpOpJDWDLUHV (Q OH 'ERPPYODXNGXUMHUYLFH
UHFRQQDLVVDLW UHQFRQWUHU HQFRUH GHV GLIILFXOWp ¥ RIESWIE O ARG W QERTR Q@AW
WHFKQLTXHV GHV VHUYLFHV GpOpJXpV PDLV DIILUPDLW PDL@ERRWLIQDPXHHPBLRQISRKU
FRPSOQWH GH FHV VHUYLFHV GRQW LO DVVXUH GHSXLV ~ OD PDVWULVH G RXYUDJH

$ pFKpDQFH GHV FRQWUDWY OD UpJLH Q HQYLVDJH SDV S¥RBPERQGSDFHXFHHVW |
GLUH GH UH GpOpJXHU FHV VHUYLFHV 2XWUH TX XQ PRGH GHUBVWLRELEQUIHKBDON OHV
RSpUDWLRQV GH SODQLILFDWLRQ GHV LQYHVWLVVHPHQWY HWHR MOWQFM/GHQ/EX SIVLF
GpOpJIXpV GLVSHUVpV Q RIIUH TXH SHX G LQWpUrW HQ WHUPKXIFEFSEDSBUIRUSRRIB i EHY
VHUYLFHV FRPPXQDX[ GpMj H[SORLWpV SDU OD UpJLH $ WHU KR Gt EHODITFMILRQWp

GH FROOHFWH GHYUDLW GRQF DPpOLRUHU OD SHUIRUPDQFH G HQVARB®HGRQAVIYLFH G D
GXUDELOLWp

6L ULHQ Q HVW GpFLGp j FH MRXU OH VHQWLPHQW H[SULPp SRLIDGO 0 GA YD DRMIRPKIQW
SHXW ODLVVHU VXSSRVHU TX XQH UHSULVH HQ UpJLH HVW FRDEGRHQBLSUPRRDYLEHUH
HQ HIIHW TXH OH FRQWU{OH G XQH GpOpJDWLRQ QH SHXWQWMDPDIW \ADUYDEIHLQHBBHQG
O H[HPSOH GHV SURYLVLRQV SRXU UHQRXYHOOHPHIW S WG B $10 S/ LR UpDIIHFWpHYV T
VHUYLFH PDLV GRQW LO HVW FRQYDLQFX TX HOOHV FRQWHSBIOW CRFKIPSOHIHSRRIY XQ
OD YLJLODQFH GH OD UpJLH 6XU FHWWH EDVH PrPH VL OH UHPRS@AMN PRQWIFRRBIKNQURXY
OHV JDJHV GH SHUIRUPDQFH OD PDVWULVH LPSDUIDLWH @HQIDEQQEXL\MQSIHMNOHU XQH
JHVWLRQ HQ UpJLH VHXO PRGH GH JHVWLRQ TXL JDUDQWL\DHHERGQBHHVDRIASIRIL G/M
DX[ VHXOV DERQQpV GX VHUYLFH G DVVDLQLVVHPHQW

/ DGKpVLRQ GHV DERQQpV DX[ GpFLVLRQV SULVHV SDU OD UpIiW BRQEXZHPNIW WHHGVRUW
GHV SRVLWLRQV SULVHV SDU OD FRPPLVVLRQ FRQVXOWDWLYH G&63NVHUYLFHV SXEOLFV OR

/ DIJORPpUDWLRQ JUHQREORLVH HVW WUQV PDUTXpH SDU OHYUPN\DTXHR GREMIUBR RQDQF!
FKURQLTXH GDQV OHV DQQpHV  HW TXL VH VRQW FRQFOXHWERQ GR PRUGHDFEH
*UHQREOH 0 &DULJQRQ HW OD UpVLOLDWLRQ GX FRGBRQUWEHGFRQEHWDROLW FRQYHQ)
DYHF OD &*( SRXU OD JHVWLRQ GX VHUYLFH G HDX $XVWI BOGHRSKQDVEIRI AH j OD JHVWLF
GHV VHUYLFHV GH OD YLOOH HW SDU H[WHQVLRQ j FHX[ GHRIDFRRERQDON GVILIBRQ
GpOpJXpH VRXIIUH G XQ GLVFUpGLW GXUDEOH HW OD SREXDBWQRRYWNVHGRXYRIHVTX HOO
H[HUFH VDQV TXH OHV pOXV DLHQW j OD PRELOLVHU

/D &&63/ HVW FRPSRVpH G-XQH GLJDLQH GH SHUVRQQHV UHSUpVHQWDGWV GH FRQ
G DVVRFLDWLRQV GH SURWHFWLRQ GH O-HQYLURQQHPHQW BW \BIHERYLFDBEWE H@ORHWL
TXDWUH IRLV SDU DQ HW HVW FRQVXOWpH VXU OH EXGIAVL \BHHEBQWI BUPHXM.BW UpDOLV
OHV WDULIV &KDTXH PHPEUH GH OD &&63/ UHoRLW OHV GRVVLHUV VXXUMEROBEAW/XQ-DYDQF!
DYLV FLUFRQVWDQFLp HW DMRXWHU GHV TXHVWLRQV j RUBOH\GKI VKLY SHRORMppSLH
$LQVL TXDQG QRXV DYRQV UHQFRQWUp SREHUW -DYHOODXQ)SHRIGVHRHIELQFXVVLRQ
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/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHPHQW GH /I

LPSRUWDQW FRQFHUQDLW OD UXSWXUH G XQ FROOHFWHXU K6 RIWWHDPOBHBIBMGH FROO
DYDLW URPSX HQ VHSWHPEUH  HW pWDLW j O RULJLQH GH IXLWHY @RPRIREREOHQ\ERXU
6D UpSDUDWLRQ pWDLW VXVSHQGXH j OD GpVLIQDWLRQ SUHPLQU¥HGXXSWXSROMNEOH Gt
O LGHQWLWp GH OD SHUVRQQH j ODTXHOOH LQFRPEDLW VIRXUPBIRIDWLRLG RKYHDFH U
)DXWH G DUUDQJHPHQW HQWUH OD 6'$ HW OD UpJLH OH SUREOGPHHMODLQDX@HHW OD
FHUWDLQH SUHVVLRQ SRXU TXH OH SURFHVVXV V DFFpOqUH HW TXH GHQWUBSDXYVRLHQW

' DSUQV 5REHUW -DYHOODV LO Q\ D SDV GH GpVDFFRUTHVLEBPEBEWGEHHQVEEI63/ HW OD
GLUHFWLRQ GH OD UpJLH /HV RSWLRQV SULVHV HQ PDWLqUHUGDIYHDWLRY NARGEWY
SDUWDJpHV /D FRPPLVVLRQ D YLYHPHQW VRXWHQX OBQLTWIRQ\GINPLEHL] O pFKHOOH GH
OD FRPPXQDXWp /D &&63/ HVW j OD OLPLWH XQ FRPLWp GH YLJHQDDEH SCXXLTRFQHP
FRPPLVVLRQ GpIHQGDQW GHV RSWLRQV GH JHVWLRQ GLIIpUBLQWAWIEGRE FHD SBDREHDOD
VHUYLFH FRPPXQDXWDLUH G DVVDLQLVVHPHQW 6L OHV PHPEUNYXGIQWIDERPRRUVARQGHY
OD JHVWLRQ GX VHUYLFH j WUDYHUV SOXVLHXUV FULWqREMHFRKN BOEFKpN DX WIQIDUG
GHV UpDOLVDWLRQV LPSDFW GHV LQYHVWLVVHPHQWYV VXU ERNUWDSHF THDOQRP BHIY UK
G\VIRQFWLRQQHPHQWY HW SDQQHV FRQVWDWpHV F HVW VDRWPERYGHUBHINRONWLEIVGH
LQYHVWLVVHPHQWY FRUROODLUHV TXL IRUPHQW OHV S\GiRFXSIRRPROXLBQLQRKSDOHV
UHWURXYRQV G DLOOHXUV GHV SDUWLFLSDQWYV j OD &&63/ SIQYRVADK/ 6$WOIHFY UHSUpV
5RPDQFKH VXU OHTXHO QRXV UHYLHQGURQV

'H VRQ F{Wp SRXU PLHX[ pYDOXHU OD VDWLVIDFWLRQ GHRHXYBIHEODEB XPH GpPDUFKH
GH FHUWLILFDWLRQ ,62 GX VHUYLFH (OOH OXL SHUPHWWUBWA/ DRBBQWHBFYOERYLFH
UHQGX ,0\ D XQ UHWRXU YHUV OD VDWLVIDFWLRQ GHV XVOIHBWBYHE SDDHRHHEP3QH
QXPpUR G-DSSHO HQ FRPPXQ DYHF OD UpJLH GHV HDX[ GH *UHQREOH

/D OpWUR HW OD SROLWLTXH GH O HDX

/H 'LUHFWHXU GH OD UpJLH G DVVDLQLVVHPHQW GH /D OpWURLMWTEH HRMSKROQMIPEGH SRO
O DVVDLQLVVHPHQW V DFFRUGHQW SRXU GLUH TX L@EDWD/SDAUGHHIUBQIGN>G VWUDWPJILTX
GH O-DVVDLQLVVHPHQW OHV pOXV VRQW SHX PRELOLVPXLVEWH VDG SR/ WRARMPHQW
SRUWHXU /H WKgPH GH O-HQYLURQQHPHQW RIIUH j FHW pJOUBVREGHDMBRVARHF KHOEDOpWUR

O-DVVDLQLVVHPHQW HW OHV GpFKHWV VRQW UHJURXSpV VRXWQHRIDEHCH QMDA [FHV SXEO!

3RXU 5D\PRQG $YULOOLHU RQ QH SHXW SDUOHU G XQB SRCHDOQMGHIE QpHMIR $X GHOj

GH O DJJORPpUDWLRQ HOOH PrPH FHW pOX VRXOLJQH OH GpRBD DIHUDIMHRL VWA GID\W BID X
HW OHV WHUULWRLUHV DX QLYHDX GHVTXHOV V H[HUFHRGWEBIVG OFSR QY MEQOIMYBY |
JpUDLW O HDX HW O DVVDLQLVVHPHQW HOOH Q DWWH MG GBLWM S\ RIpE KHIEDHHS FURXLUGH
HQ HDX TXL HVW SRXU O pOX YHUW OH EDVVLQ YHUVDQW 'DQU KIBX FDW\GW SD\OpWUR
FRPPXQDXWDLUH HW O DVVDLQLVVHPHQW GpERUGH ODUJHPHQW VRQIVBIUMERLUH /HV FI
6,(5* VRQW VLWXpV HQ GHKRUV GX WHUULWRLUH GH /D OpWUR /NWBMHRBHY $TKDSRDMV Gl
HW )RQWDQLO V RSqUH j O DPRQW GX WHUULWRLUH FR)SRFODWFRBU ,OH BSGRABFXQ
GpFDODJH HQWUH OH WHUULWRLUH GH /D OpWUR OH SpULPqWUHGGHDXHNWLRQ GH\
G DVVDLQLVVHPHQW HW OH WHUULWRLUH j O pFKHOOH GXDX$RXY REyUpFXQHVERTERY B W
O DSSURYLVLRQQHPHQW HQ HDX

3RXU 5D\PRQG $YULOOLHU FH FRQVWDW LPSOLTXH XQBWREVWQWIHH FRRYGLQpUHQWH
HQWLWpV GH JHVWLRQ FRPPXQDXWp HW DJHQFH GH EDVVLQ SRBMQRISRBRGUWHOQISHV H]
FRKpUHQFH GRLW VH IDLUH j XQH pFKHOOH SOXV YDVWH DX QLYHDXREYE KODOBVWHHXURS)
SUpFLVH TXH OH WHPSV Re OD SODQLILFDWLRQ pWDLW SOXW{GpEROHHYPMHPE HIVWHUYL
WHUPLQp /HV FRPPXQDXWpV HW SDUWLFXOLqUHPHQW OHV FRPPXQBEX¥ENWEEPLQDQWH X
SHXYHQW GpYHORSSHU FHWWH FDSDFLWp 'pVRUPDLV OH QLYHDX GpSDUWRIPHQWDO H[H
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,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

PLVVLRQ GH FRQWU{OH HW G-DOHUWH 6L OHV 6FKpPDV G DPpQEHWRBIRMESNY BN JHVWLRQ
OHV &RPPLVVLRQV /RFDOHV GH O (DX &/( UpDOLVHQW GH.GRQVRELD IDFRQLERXYRLU GH
UpJOHPHQWDWLRQ HW QH V-LQWpUHVVHQW TX-DX[ HDX[ GH N{WBFHHBDNRQE BROMNDWH!
TX LO Q-H[LVWH DXFXQH RUJDQLVDWLRQ SHUWLQHQWH SRpEKHOBH OB OIYERPFUDWLRQ
GH *UHQREOH

,0 UHFRQQDVW TXH OHV PpFDQLVPHV G XQH DUWLFXODWLRQ HIREBAHQHOM/UHRQ@AY SDL
GLIILFLOHV j PHWWUH HQ +XYUH &HWWH GLIILFXOWp SDIRYLH @M GEFFRQIHNZHPSRUHO TXL
HILVWH HQWUH OHV FRQVpTXHQFHV GH WURLV WASHV GHj GRREXHROY GEXQHWOQPH
SROLWLTXH j O-pFKHOOH G-XQH PDQGDWXUH HW G-RUGUH pFRORIHVXRXVRKHQSIDARHNUVY C
G-DQQpHV

5D\PRQG $YULOOLHU QH SODLGH SDV HQ IDYHXU G-XQH FHQWUD®IW BAMGRPRIRERRAEpWHQ
GHV GpFLVLRQV TXL VHUDLW GpWHQX SDU O-DGPLQLVWUDWLRQH QRDQR®G BHY@YBEWDJ
FKHI GH ILOH /H SRXYRLU GH GpFLVLRQ GRLW V-H[HUFHU j XQU@LYHOR@GFRQFVRQGHV
RULHQWDWLRQV IL[pHV SDU O-(WDW HW GDQV OH VRXRI GHiPHWWIEHH SYRKPUWp /D
FRPPXQDXWp G-DJJORPpUDWLRQ HVW OH ERQ FKHI GH ILOH SRAFHDDXIBEBNIRQ &SHVWHU
XQH pFKHOOH SOXV SHUWLQHQWH TXH OH GpSDUWHPHQW 6RIDSRXYRIMUGHFL VERYWDID G
FRQWU{OH GH O-DJHQFH GH O-HDX GRQW OD FRPSpWHQFH HQ PDWIGHWIGHSROUFH GHV
PWHQGXH (Q SUDWLTXH LO \ D XQ UpHO SUREOGPH GDQV OD UpSDUWLV@IIRELBHWERPSpWHC
DGPTXDWLRQ GHV UHVSRQVDELOLWpV HW GHV SRXYRLUV GRQQRL\IR¥UGBPHOIDVVXPH
FRPPXQDXWp HVW GH SHUGUH HQ SUR[LPLWp 3DU DLOOHXBX BREO¥RRH GHVSIRYE-SDEH
O-HDX HW Q-HVW GRQF SDV FRPSpWHQWH SRXU GpILQLU GHV SURIHDPEIRQ)GE\GXROVHHRRQ\
GH SUpYHQWLRQ GHV ULVTXHV

5D\PRQG $YULOOLHU LQVLVWH VXU OD QRWLRQ G DSRQ FXH ®@MEH QODNEIFWIRQ GHYUD
MRXHU YLV j YLV GHV FRPPXQDXWpV ,0 REVHUYH TX LO QX{JLSAWHP BYXRXQHOGHY SIRKDQJIHV
G-H[SPULHQFHV YRLUH GHV FRPSDUDLVRQV HQWUH VHUY LFHYHGW DX \HWXBMNKHDLQLV VI
WHQWDWLYHV TXL RQW HX OLHX RQW WRXWHV DYRUMP\EGH/BHDRWEHSHNOB -GEMIHUGLUH
G-DYRLU XQ YpWR VXU OHV DFWLRQV FRPPXQDXWDLUHV PDUpJXODVKHURY@D{PILYB
GLVSRVLWLRQ G-LQIRUPDWLRQV MRXHUDLW OH U{OH GHM.GBIFLOMDGARWWRQGRTXHUDLHQV
GLUHFWLRQ j VXLYUH HW Re XQ FRQWU{OH UpHO VHUDGW FJHAiX|. GHIQFRQPHGIV OHV
UgJOHV 5D\PRQG $YULOOLHU FRQVWDWH TXH OD VLWXDWLRSRKY\D-SMUDISBXLY BFHIN\TXH
SRXU OHTXHO LO H[LVWH XQ FDGUH UpJOHPHQWDLUH TXL DILGH JHEMILQHOWHFSPULIPQ\
G-DJJORPPUDWLRQ 3/8 JRQDJHV 'H VRQ F{Wp OH 6&27 QH IDLW FX-X@QMpIpUHQ
O-DVVDLQLVVHPHQW HW LIQRUH WRWDOHPHQW O-HDX

(Q FH TXL FRQFHUQH OD SROLWLTXH GH O HDX O DQDO\WFRFRRGDXWHLBBUUEMRXQW
FHUWDLQHV FRQFOXVLRQV GH O pWXGH TXH 7KRPDV 5HYHWGRY IWWWDIAEXB$XUDEH GL
5RPDQFKH HQ  5HYHUG\ DERUGH OH 6$*( FRPPH XQ GLVSRVGWLWTGH\BPRXGHV HW XQ
UpVHDX HQWUH DFWDQWV GH WRXWH VRUWH HW LO FIGRIFKHD] RENIOW BH OD IERQEHUWDW
HW OHV UHODWLRQV pYROXHQW DX FRXUV GX SURFHVVXMV@RRRKBMOBHDESX Re OHV
DFWHXUV VH UHWURXYHQW GDQV XQ EXW GH FRQFHUWBAYERQE MSBRWLX OH WHLWH GURXVR
GX 6$*( 'UDF 5RPDQFKH V DUUrWH HQ DPRQW GHV XVLQHV G pSX BORTLRQFEKYDH@MU
SpULPGWUH GHV FDSWDJHV G HDX SRWDEOH GH OD 5(* HW GX 6,(5* HHEY Q¥H¥ INWLFXO
OpWUR TXL Q HVW SDV FRPSpWHQWH HQ HDX SRWDEOH &H VRQWQUH YRR RHQHMBIY OHV
TXL \ VRQW UHSUpVHQWpV j WUDYHUV OHXUV pOXV HW SUpVLGHQWV

1RXV DOORQV UHYHQLU EULqYHPHQW VXU OH GLVSRVLWH GRI8%*ODF DWWVEEXFSES( 'UDF
S5RPDQFKH GDQV VD FRQWULEXWLRQ j O pODERUDWLRQ G XQH YpUDXDERMUSROLWL
O DJJORPpUDWLRQ JUHQREORLVH
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/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHPHQW GH /I

/H GLVSRVLWLI GX 6$*( HVYW Qp DYHF OD ORL VXU O HDX GHVLBH®WLRWYE POCEFRUHU GHV SODQ

LQWpJUpV GH JHVWLRQ GH OD UHVVRXUFH HQ HDX j OBNBQRH/8 B BDMVLAWRXWLO GH

GpILQLWLRQ FRQFHUWpH G XQH SROLWLTXH ORFDOIQIE K QLMI}\GUWRRRAKIG FRKpUHQWH

6HV FDUDFWpULVWLTXHV VRQW

- LO HVW pODERUp j O LQLWLDWLYH G DFWHXUV ORFDX[

- LO GRLW FUpHU XQH FRQFHUWDWLRQ HQWUH OHV GLIIpUHQWY DF\ZHXWHHUWMOEMAN Up\
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 WHUUDFRIGNXQMWLUDYWOQRD PLV
GH GpOLEpUDWLRQ DG KRF OD &RPPLVVLRQ /RFDOH GH O (DX &/(

- GH SUHQGUH HQ FKDUJH XQ REMHW GH SROLWLTXH SXEOLTXKQERIBWMERQ & O HD»
JOREDO VXU OH WHUULWRLUH

- G DQDO\WHU ILQHPHQW OD VLWXDWLRQ DFWXHOOH G\D@MLSOSIULIDHY @DRIBXMWILIRQV] H
YHQLU

- GXQH PLVH HQ #XYUH LQGLUHFWH SURGXFWLRQ G XQ GRFXPHQWRRBSRHDEOH DX|
O DGPLQLVWUDWLRQ

/D &/( HYW O LQVWDQFH H[pFXWLYH GX 6$*( FKDUJpH G RUJDQIWHIW KOWHQYHRE®H GH OD
GpPDUFKH (OOH HVW FRPSRVpH SRXU PRLWLp G pOXV SRXU XQOWMDBM GHVBASUIWHQDV
TXDUW G DVVRFLDWLRQV G XVDJHUV

/H SUp VXSSRVp GX 6$*( HYW TX RQ QH SHXW DJLU HIILFDFHPHENV \OUABIMEBOBQUHV GH
IDORQ FHQWUDOLVpH HW TX LO HVW LQGLVSHQVDEOH GH $IVHEpBH KD \WRQ \DEGRINVL DI C
UHVSRQVDELOLVHU OHV DFWHXUV ORFDX[ GH UHFRQQDpRRFUGHNIDEMENPVHRMIMLEGH QF
SUHQG SDV HQ FRQVLGpUDWLRQ JUKFH j XQH GpPDUFKH TXL UHOqYHGEDOR GPREVDWLH S
FKDTXH 6$*( OHV XVDJHUV VRQW RIILFLHOOHPHQW UHSUpVHQWpV GDQV OD &/(

/H 6$*( DSSDUDVW FRPPH OH UpVXOWDW G XQ FRPSURPLV HQQ/GHWEHQSDQWYH_ FBVXQH
JHVWLRQ LQWpJUpH j O LQLWLDWLYH GHV FROOHFWLY LW GRARGGH/OR. SDCREWHRGH. RIEIC
OHV VFKpPDV VRQW UpDOLVpV VXU O LQLWLDWLYH GV SOXVHIRSRXY M BRFROOGIH GHV
pOXV GpWLHQW OD PRLWLp GHV VLgJHV GHV &/( &HSHQGDQW O LGHBORERESQIMOENFDWLR!
pWp DEDQGRQQpH SXLVTXH FHV 6$*( VHURQW HQFDGUpV SDU GHV VRPN BEUHFWHXUV C
OHVTXHOV LOV GHYURQW rWUH FRPSDWLEOHV $FWHXUV ILQBR¥LBHVORIDIHXBROVDHYV
GpSHQGDQWHV GHV YRORQWpV HW VWUDWpJILHV ORFDOHV GHVWBNHBISOBXEPHEWHW S
G XQH SROLWLTXH GRQW HOOHV QH VRQW SDV PDVWUHYIMRERQBJN (QUBVHIKIBIDER OHV
&/( SRXU FRQVWLWXHU HW RULHQWHU OHV PDVWUHV G RXYUDJH

$ SULRW@H 6$*( 'UDF 5RPDQFKH UpSRQG DX| SUpRFFXSDWLRQV GH O $JHQEPHGH EDVVLQ
OpGLWHUUDQpH &RUVH O $JHQFH SXLVTXH VRQ SpULPqWUH VHRWRRSWOBXSEBVVKE GX
'5$& HW GH OD 520$1&+( VRLW NP ,0 HVW OH SOX¥ 6#BJDGQH O $JHQFH ,0 V DILW
HVVHQWLHOOHPHQW G XQ WHUULWRLUH GH PRQWDJQH VLWXp HERPEROWGGEHVHQREO
PDVVLIV GH O 2LVDQV GX 7ULQYHV HW GX 9HUFRUV 2Q UWNVRXYBIQUHY MFYAHRLVWUDWLR
GpFRQFHQWUpH "$) "( '5,5( '5(1 O$IJHQFH OHV VHUYLFHVRGXHLO *pQpUDO OHV
GLIIpUHQWHY FROOHFWLYLWpV ORFDOHV j WUDYHUV OHBBY pOXNHOWTKLEHHBX 69
DVVRFLDWLRQV GLYHUVHV VAQGLFDWV PL[WHV

5HYHUG\ DQDO\VH OD IDoRQ GRQW OH FRQWHQX GX 6%$*( D pWp SURJENVIOMHPHQW P
SDUWLFLSDWLRQ GHV GLIIpUHQWY DFWHXUV DSUqV DYRLU PLV HQ QYL&HHQFH TXH
FRQQDLVVDQFH HVW XQ HQMHX IRUW GH OD GpPDUFKH GX 6$*( HIL TWEHD SHEX\VRYROQAUFERV
FRQYHUJHQFH GHV SRVLWLRQV GHV DFWHXUV YHUV GHV WUDQVIRURDAVIRQV UpDOLVWHYV (
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,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

/H 6$*( V LQVFULW GDQV XQH KLVWRLUH /RUV GH VR PLVH HQ BNRX\EiMji OH UpVXOWDW

G XQH FRQVWUXFWLRQ VRFLDOH 3RXU UHFRQVWUXLUH BXV WRQGHAW®DFYWBQNXILM G
DFWHXUV LO IDXW UHSODFHU OD GpPDUFKH GX 6$*( GDQV O HVSDREMWIFRQ@IHBOHSH U
V LQVFULW (Q 'UDF 5RPDQFKH OHV UHODWLRQV VRQW PRI EHVFHIMNGEMAMINXCIIXHY

UpSpWLWLRQ

/H 6$*( IXW SUpFpGp HQ  SDU O DVVRFLDDAERQYDQERQ FUpDWHXU OLFKHO &DULJQRQ
PDLUH GH *UHQREOH VRXKDLWH DORUV XQH DFWLRQ G HQYHEXI XU GRHUPKE ELOIMOM/LRG
GH PRQWDJQH FRPSOgqWHPHQW WUDQVIRUPpH SDU O KRPPH RXYUDJHVHKMUBRBDEFWULTXF
XQH JUDQGH JRQH LQGXVWULHOOH LQGXVWULH FKLPLTXH SXL\AGIIMNDERHGEWHRIHWHQRI
GDQV O ,VqUH Re /D OpWUR UHMHWWH VHV HIIOXHQWYV pSXDFVILY DS THFRQGH W
LPSRUWDQW RSSRVH () j OD )5$31$ j SURSRV GX GpERLVHPHABWLB/XQH JRIDYDO GX
EDUUDJH GH 1RWUH 'DPH GH &RPPLHUV /D )5$31$ HVW DXVVL RSSRNpEHDRCBORHXUV
FRPPXQHV G pWDEOLU XQH EDVH GH ORLVLU GDQV XQH DQF MR@HHIDDY SGUHO (DOHDENANGH
*UHQREOH FHWWH JRQH pWDQW VLWXpH HQ DPRQW GX SpULPGWUH GH FDSWDJH GH O HDX ¢

$SUQV O DFFLGHQW GUDPDWLTXH VXUYHQX VXU OH 'UDF HQV H@BQWV BRQXQH
DFFRPSDJQDWULFH DJHQW GH OD YLOOH GH *UHQREOH OHRQRAROEBEGROQNPWRORFDOF
SURMHW G DPpQDJHPHQW RX G H[SORLWDWLRQ WRXULVWLTXH@X PREDRHIITMH GH FHWW
SUHPLHU SURFgV HQ ~ OH SUpIHW LQWHUGLW OHV DRGWHYLR¥VSEERQ\POMY HQYDYDO GH
WRXV OHV EDUUDJHV GX GpSDUWHPHQW VRLW XQH FHQWDLQH GH NRHEPWFRRUND G/ pIIT XL
VXU OH SODQ VSRUWLI SRXU OD SrFKH RX OD SURPHQDGHFHRWH CGPRB$BERY VLIQLILH
O DSSURSULDWLRQ SDU (') G XQH JUDQGH SDUWLH GX GRPDLQHDBREEM. FIRHH FEXULHQW
FHUWDLQV WURQORQV

4XDQG OH 6$*( VH UpXQLW HQ  WRXV OHV DFWHXUV GX FRGIQIBIMRYVGORNOXQ WUDYDLO
GH FRQFHUWDWLRQ /HXU PRGH KDELWXHO GH JHVWLRQ GHV FREIQDY/DGRVQDANHFRXUV |
3DU UDSSRUW j O DFWLRQ MXULGLTXH 5HYHUG\ FRQVWDWH T)X} @HDANLEEY GHIFRQFHL
PORLJQpH 7RXW DX SOXV FRQVWDWH W RQ XQ pODUJILVVHPKSEQ TRHDWEHY HDFWKROQW\
DX[ HQMHX[ LOV VRQW GpM;j IRUWHPHQW VWUXFWXUpV SUDVELHRQDEMIIRQY GHFRQWEXQD)
/ XQ G HX[ HYW OD SURWHFWLRQ GHV FDSWDJHV GH OD YLOOH EH *UNRBEDH HW GX 6,(5
GHUQLHU WURQORQ GX 'UDF XQ SURMHW GH FUpDWLRQ G XQH HpNtAWYHORRWEDIOOH SL
HQYLVDJp SDU OD YLOOH GH *UHQREOH HW OD )5$31$ VXU OHV SpUR BpWUHHSHSHEXISWDJIH GH
HW VXU XQH SDUWLH GX OLW GX 'UDF

/D 5SRPDQFKH HVW DXVVL XQH ULYLqUH GH PRQWDJQH DYHF GHKYRPEpOHFRXY TRENV,O
HILVWH HQ RXWUH XQ LPSRUWDQW FDSWDJH GDQ OD Q%SE [55RRIQFEH HIHIFISWDJIH

GX 6,(5* /H 6$*( WURXYH HQ SDUWLH VRQ RULILQH GDQV XQPRRQHE, B*RDGRRPPXQHV

GH OD 5RPDQFKH j SURSRV GH OD VpFXULVDWLRQ GHV FDSWDJHV RXHBXYSRDIPEOH DFWX
3RXU OH 6,(5* LO VDJLW GH VpFXULVHU FH FDSWDJH VPFXOLWHU O DPROMQWDWLRQ GH
QDSSH SDU OD 5RPDQFKH VXLYUH HW FRQWU{OHU WRX\RQH\HSVR[DIFPAOHIXOHNA WMWY HV
TX LOV IRQW FRXULU DX IRQFWLRQQHPHQW GH OD QDSSRREISUMQER MG WUHIYH GHRMHW
FDSWDJH GH O (DX G 200H ,0 RSSRVH OH 6,(5* HW OHV FREPAYBQGHWREDOHPRQG /H
6,(5* SRVVQGH XQ GURLW GH FDSWDJH VXU FHW DIIOXHQW GH OD BRPDFERHS XQ
EDUUDJH ,0 VRXKDLWH H[HUFHU VRQ GURLW HW UDFFR &) AH\ ERGNDIHWMDBRXEOH
XQH VpFXULWp HQ FDV G HIIRQGUHPHQW GHV UXLQHV GRISNEXLRE RN HWSRIEVH DX]
EHVRLQV HQ HDX SRWDEOH SDUWLFXOLQUHPHQW HQ pWp HW SRXU BFERPSDJQHU C
G DFWLYLWpV pFRQRPLTXHV SOXV SDUWLFXOLQUHPHQW O LPSODQ@WD\BIRLY G VRFLpW
IDEULFDWLRQ GH SURFHVV pOHFWURQLTXH HW TXL RQW E}QFRIGD®HNE GoHDHRFRXER
FRQWHVWHQW O XWLOLWp GH FH FDSWDJH FRPSWH WHQX GH O LCOBRYANLVVHPHQWY LPSRL
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/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHPHQW GH /I

5HYHUG\ REVHUYH TXH OH 6$*( 'UDF 5RPDQFKH Q HVW SDV LQWH/GH BREPH.BONIRQ GX
SRXYRLU /H PRGH G DFWLRQ SDVVH HVVHQWLHOOHPHQW SDOHOVBISGRHH@M_\DIDIH 6X
VPFXULVDWLRQ GH O DSSURYLVLRQQHPHQW HQ HDX SRWDEOQIGHWHHGWDM\DRRGDLWKC
DYDO VXU OHV FDSWDJHV GH O (DX G 200H )LQDOHPHQW OH SQEDXW HVWR GRS GIFMy W OH
6,(5* HW OD 5(* OD 5(* SURSRVDQW DX 6,(5* OD PLVH HQ FRPFYQVBHIKEQYXUHV GX 6,(5* HW
GH OD 5(* SRXU DVVXUHU XQH VpFXULVDWLRQ j PRLQGUH FREWH SURIREFXBDBA BE GX

6,(5* SUpYDODLW /D YLOOH GH *UHQREOH D SURJUHVVLYHPHOQROCSEREWIOEQH SRMLOVLVWD!
VXU OD SURWHFWLRQ GH OD QDSSH GX 'UDF (OOH D BIGPEDRX¥IYRREDIDXOD IDoRQ GH
SRVHU OHV HQMHX[ GH OD VpFXULVDWLRQ GH O DSSURYLVLRQZSRHOBH EDISIHYWHYDHE GL
G XQ UpVHDX VXUGLPHQVLRQQpV SDU UDSSRUW j VHV EHVRLQV DRUWSRIOMDX[EHSRKQUDLHQ
HQ HDX GH WRXWH O DJJORPpUDWLRQ FHX[ GH OD YLOOH GH *UH®RE(H MMWEHMEFRPPXQH!
VXU OH WHUULWRLUH GH /D OpWUR

$ PLQLPDOH SUHPLHU DUJXPHQW DYDQFp SDU OH 6,(5* WRPEH OD 5(* SHXWUDRROHPHQW
LQFLGHQW VXU OH FDSWDJH GX 6,(5* VXU OD 5RPDQFKH 4XDQMPHQ®W DEFRPSDJIQ
GPYHORSSHPHQW pFRQRPLTXH GX WHUULWRLUH FH VRQW OHV/BERRDV TXL V LQTXLGWH
QRXV DYRQV DVVLVWp j XQ GPEDW SXEOLF RUJDQLV(DXDBHERXNVRADYWLBENLYH GDQV OD
UHSUpVHQWDWLRQ GHV LQWpUrWV GHV DERQQpV GHV VHUY LFSIDUS\HHPX ORWEHEOKMGDAYV O
JHV pOXV HQ FKDUJH GH O HDX SRXU OD YLOOH GH *UHQM/REBPHOW SRXO IVUPMYR pWDLHQW
SUpPVHQWV /H SUpVLGHQW GX 6,(5* V pWDLW IDLW UHSUpVHQWRHNDVOBLE PIGQWRRFH j X
SHUVRQQHV 'DQLHO +LUULDUW (DX 6HFRXUV D FRPPHQFp SBRMHEM\GXOEEH ®E SU
LQYHVWLVVHPHQW GH SOXVLHXUV GL]DLQHV GH PLOO. RQUTXHRHEW GRQMQVRRILTXH Gk
FRPSpWLWLRQ TXL SUpVLGH DX[ UHODWLRQV HQWUH 6,(5* HWUEFTXBI GM DUXSWXQH

G DSSURYLVLRQQHPHQW j O pFKHOOH GH O DJJORPpUDVLRIDIMWMQREDRUMM MILOWDQWHV \
XWLOLVpHV GDQV OH VHQV GH O LQWpUrW JpQpUDO XBRHHDXBQEGJLDUGHRR@GRRDX
UHSUpVHQWDQW GX 6,(5* TXHO VHUDLW O LPSDFW GH FHBULQSBIW\SDUVBIRYGRPPXQBYA
PHPEUHV GX 6,(5* H\WY ILGBDU OHV DERQQpV GRPHVWLTXHV ,0 IDXGUDLW DQV SRXU DPR
LQYHVWLVVHPHQW PDLV O HQWUHSULVH G pOHFWURQLTXALEROWQBHSUEEERISDY VRQ
O HQIDJHPHQW GH UHVWHU HQ DFWLYLWp DXVVL ORQJWHPSY MERQMRX'GHDHIDERYW
DFTXLWWHU GHV IDFWXUHV SOXV pOHYpHV /HV SHUVRQQH B SRHQVEHIRENY WDLHPHRDX
GH FRPPXQHV PHPEUHV GX 6,(5* RQW ODLVVp HQWHQGUH TXH VL O 6WB1OGpFLGDL
LQYHVWLVVHPHQW HOOHV GHYLHQGUDLHQW FOLHQWHV GHLODYRRUBBEOHPSRIVE DXL HQW
DYDQFHV GH FHWWH GHUQLQUH

2IILFLHOOHPHQW OD 5(* SODLGH SRXU XQH JHVWLRQ FROOHFWEpHY GIW GENSRULEBR\PTX
VDQV LQYHVWLVVHPHQW VXSSOpPHQWDLUH SRXU IDLUH IDFHGEXBERQURMHNR@ YRIQWXH
G pERXOHPHQW /H 6,(5* VRXKDLWH FRQVHUYHU VRQ LQGpSHERQQEH ENBH BpEDW HQ
RIIUDQW DX[ GHX[ SURWDJRQLVWHV OD SRVVLELOLWp G X8RNV OBXUHSRH)BX @& (

H[

&RQFHUQDQW VHV DYDQFpHV VXU OD IRUPXODWLRQ G XQH\SROVAQWENVEH/ROIBXQXDQFp\
8QH YLFWRLUH UpVLGH GDQV OD GpILQLWLRQ GX SpU(FPqWOHWIGHPDGIG OD PLVH HQ
SODFH G XQ 6$* VXU OH EDVVLQ GH OD 5RPDQFKH DYHF FRERMVREMBMVLRQOGH OD
UHVVRXUFH HQ HDX SRWDEOH HW OD VpFXULVDWLRQ GH VHYURRESWBIDL YRQQKFHDW GX
&RQVHLO *pQpUDO GpFLGH GH PRELOLVHU O DVVRFLDWLRQ 'WENSSILYDQOWFALGRRP KEID

/H SURMHW GH 6$*( HQYLVDJp FRQFHUQH DORUV XE\VSBUHP@WUB DYDO GX 'UDF HW GH C
5RPDQFKH SRXU VpFXULVHU O DOLPHQWDWLRQ HQ HDX SRWBEDHHGHE(*GHW[ OPVHDX]
TXHVWLRQ GH OD YDORULVDWLRQ GX WURQORQ DYDO GH KD GXY&RRPLBUV1RGHH 'DP
HQTXIWH G RSSRUWXQLWp HVW ODQFpH /H &RQVHLO *pQpUDO SUISDGURHHGXFKDUJH
ILQDQFHPHQW GHV pWXGHV FHOOH GHV FROOHFWLYLWpV BEiREDO V(OB HY/SIHQRHDIEW IL
OD UpJLRQ +DELWXHOOHPHQW FH VRQW OHV FRPPXQHV TXLQVBDQFHQMIDEDVHYH &R
FRPPXQHV VH VLWXHQW HQ UHWUDLW DFFDSDUpHV SDU OHXU UpRUSPQLVDWLRQ
G DJJORPpUDWLRQ & HVW G DLOOHXUV XQ VAQGLFDW PL[WH GpSDDIMJHRMBRHIDNG HDX

& 3H]RQ



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

60'($ TXL HVW GpVLIQpH FRPPH VWUXFWXUH SRUWHXVH GX 6$*( 3URFKH GX &3pOH 60'($ HVW
SDU XQ DQFLHQ FRQVHLOOHU JpQpUDO HW UpJLRQDO

JLQDOHPHQW OH 6$*( 'UDF 5RPDQFKH UHFRXYUH TXDVLPHQWYMIRAQVOHHEBY(S1.Q
VRXKDLWDLW XQ ODUJH SpULPqWUH VXU O HQVHPEOH GX GDIWVKQ G$+(QDLBRRPQFKH
EDVVLQ PHWWDLW OH 6,(5* HW OHV pOXV GH O DPRQW RQ WRDDORQEE REFRIQMHUV
DXUDLHQW UHIXVp DORUV TX LOV RQW DFFHSWp X QRESSHB X EIDMAQOGIQUBF HW GH OD
5RPDQFKH 2XWUH OD SURWHFWLRQ GHV FDSWDJHV OH Gd G RINUBRPEL HIQ DX/SRLQW
QRLU GX SODWHDX ODUHWLQ Re GHV FRPPXQHV WRWDOLVDQW GpSROEMNXBFWY VRQ
G DVVDLQLVVHPHQW GDQV XQ FRQWH[WH GLIILFLOH GH IHUPHW®W)GHH GEHUXRLQHW G@HH FKDUE
GLVSDULWLRQ GHV DFWLYLWpV DVVRFLpHV

/D &/( HYW SURPXOJXpH RILFLHOOHPHQW OH GpFHPEUH DSUYWVWARIRIGHBOVRQ

G HQJDJHU OD GpPDUFKH 6RQ SUpVLGHQW HVW XQ pOX GX ISEHQA) QRIRXSBM NEHIULWR
UpSDUWLWLRQ pTXLOLEUpH HQWUH OHV FRPPXQHV GH O DPR@\D PRQWDJIQRPHUVDIMHMOHYV C
JUHQREORLVH /D OpJLWLPLWp GH OD &/( Q D pWp FRQWHVWHHODHX@H 1BHQ REMHODXL

V HVW LQTXLpWpH TXH OD GpPRJUDSKLH GX WHUULWRLUH @& FREBN\GD\&KMHYBSKH
6LELHXGH FKDUJp GH PLVVLRQ GX 6%*( UHFRQQDVW TXH OD &/( Q HWGED\H UXISUEHQXVDWL
GpPRJUDSKLTXHV GH OD ]JRQH /D YLOOH GH *UHQREOH HVW UREUpVEICRULH SHROXY €R/
VXU XQ WKgPH FRPPH O $(3 RQ QH SHXW UpJOHU OD TXHVWLRQ DX YRWH

2XWUH FH GpVpTXLOLEUH OH 6$*( HW OD &/( pSURXYHQVD E@HYFGILI GRXDWWGHY ORJILTXHV
RSSRVpHV DGRSWpHV SDU OHV DFWHXUV TXL OHV FRPSRVHQW 5ROHSHBYREYHQWHH XQH W
HQWUH XQH ORJLTXH DGPLQLVWUDWLYH HW WHFKQLTXH SREW/pHWSBRQHOGRBIQRHH HW OD
SROLWLTXH SRUWpH SDU OHV VHUYLFHV GX &RQVHLO *pQpUDO HVD¥RKINHPOREINRPUDO S
FRPSULV OHV VHUYLFHV GHRIMRDIEMWLPHQW TXH OD YLVLRQ LQWpJUpH GRLW rWUH SDU!
WRXV OHV DFWHXUV GX EDVVLQ HW SHUPHWWUH GH GpSDVVHU O H[SUHAY RE\GHXWDWpUr
ORFDX[ OHV pWXGHV RQW SRXU REMHFWLI G DQDO\WHU OHV FRIQIZDENE W DIHFEQY DOKHL
PFRQRPLTXH HW pFRORJILTXH GH GLIIPUHQWV VFpQDULL 1RQ H[KDXR@WNWOHXUHGpPDUF
IRFDOLVHU VXU TXHOTXHV WHUULWRLUHV HW FRQIOLWY HPEOpPDWLTXHV

8Q pWDW GHV OLHX[ HVYW DFKHYp HQ  j JUDQGH SHLQH 6LELHXGERHIHEXISXQREDIH

GHV pWXGHV WHFKQLTXHV /HXU GXUpH D SURYRTXp XQH JUDQGH GIBWGLNQXGHP ERQH] GHY pO
DFWHXUV OH VHQWLPHQW G XQ pWHUQHO pWDW GHV OLHX[ SDEM WD GERHUDPHIRQY MRV
HW VXU O pYDOXDWLRQ GH OHXU IDLVDELOLWp /HV 5pJLRQDIIHR QWFSRXAMHPKIILXHQFHV

G LQYHQWDLUH DX GpWULPHQW GH O pWXGH GHV SURMHWYV BLZNIHQHXBURNEHXQY FRPPH
UpVHDX GH VXUYHLOODQFH OHV GLIIpUHQWHYV DOWHUQDWLYVPHERK QX TSEIDVEREK OBVV
PRGDOLWpV G DFFqV DX[ EHUJHV HW OD YDORULVDWLRQ GHV [RQHMWKKPLBHS RGO SDV
GpWDLO SUplpUp j GHV LQYHQWDLUHV DOLPHQWDQW GHV EDVHV UpJLRQDOHV

3LUH OH 6$*( Q D SX IRQFWLRQQHU TX HQ SURFpGDQW j XQ GIMFRXEDVRLEM VR VHFWHXUV
VHFWHXU SOXV SURSLFH j OD PRELOLVDWLRQ GHV pOXVDF XTY EXOHXHW\SHFICHHK WY/
VRXKDLWHQW XQH FRQWLQXLWp K\GUDXOLTXH OHV pFRORJLWVUSVHIOH CRERV\SRRWXNG
OD YLOOH GH *UHQREOH VRXKDLWH TX XQ QLYHDX pOHYWGH OBSH) VRIML BRQUBEX) GpELW
UpVHUYp VHPEOH rWUH OD VROXWLRQ ODLV SRXU GLVFXWRUDSHUFH CRFRMMDLGREDO LC
WUDYDLOOHU j O pFKHOOH GX EDVVLQ 3DU DLOOHXUNQUGHUMDXNH] GHIQMBREDH \BUIV
VHFWHXUV TXL GHYURQW rWUH WUDLWpV GH IDORQ JOREDESURYDWGXQHPEQMRQQGHD
SRWDEOH HW O DFFqV DX[ ULYLqUHV HQ DYDO GHV RXYUDJHV TXL Q RQWSRQMBIHPHQW SDV |

3RXU 5HYHUG\ OD FDSDFLWp GX 6$*( j SURGXLUH GH OD GHPINIEFRQGEHDD DYEDMVHPEOH
DVVH] IDLEOH ,0 HVWLPH TXH OD PLVH HQ SODFH G XQH FRPPXQDXW B GREDEBRRBHDWLRQ F
OH VHXO OHYLHU TXL SHUPHWWUD XQH JHVWLRQ G HQVHPEOHKKGEDQ ENDWPRRLV ZEXOH G
FRQGLWLRQ SRXU UpSDUWLU pTXLWDEOHPHQW O HIIRUW QO p#HQWHREXIPNVORILTH K IH
VFKpPD DSSURFKH VpTXHQWLHOOH TXL UHVSHFWH OD GLYIRRGEHUpTBWQRRQHQOB\E S BYD
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/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHPHQW GH /I

OLHX[ GLDJQRVWLF SURSRVLWLRQV G DFWLRQV UpGDFWLRRYGN WRKPPLL YRLVVHMH
ORJLTXH GH SURMHW OD FRQQDLVVDQFH QRXUULW O DFVIAGRD! OMUERKARL QRAp RBIQQOHVV
GHV FRQIOLWYV j UpVRXGUH GHV RSSRUWXQLWpV GH SURMHWP pDIRRERGGIVYVWYIGIPBISRU
XQH VHXOH ORJLTXH GH SURMHW HW GLVSRVH GH FDSDFLWp\Q LGMWHOQHV p&HLSODQL
FRPSpWHQWH HQ HDX VRQ DUWLFXODWLRQ DYHF XQ RX SRRUIGHKH H* (XQDKWUH
LQFOXDQW VHV SRLQWV GH UHMHW VHUDLW VDQV GRXWWISRIX'G [RYR EREDM/| DHODRRDOI
GH OHDX /D GLILFXOWp UHSUpVHQWpH SDU OHV GLIIPUHQFHV GH WHBBRUDODWp QH C
WHPSRUDOLWp GX 6$*( HYW FHOOH GX ORQJWHUPH j DQV SRXU PRDERUWURKQNGWHRD
OD JHVWLRQ GX WHUULWRLUH SRXU | DQV HQVXLWH FIOReHNRH [DXQNRIRIGDWXUH
PDLV VRQ DGPLQLVWUDWLRQ HVW JDUDQWH GH OD SROLWLTXH j ORQJ WHUPH

&RQFOXVLRQ

/D WUDQVIRUPDWLRQ GH OD FRPPXQDXWp GH FRPPXQHV HQ FRPPXQDEVALS IDQIPRPpUDWL
OD VXSHUSRVLWLRQ GHV FRPSpWHQFHVY FROOHFWH FRPPXQDOH HW H8XDIVRAGE) LQWHU
VLPSOLILp O RUIDQLVDWLRQ GHV GLIIpUHQWYV VHUY LFHM[GVDWYIHQWM\A PRI DKLG-RQ VHX
WHUULWRLUH

(Q WHUPH GH SHUIRUPDQFH FHWWH UpRUJDQLVDWLRQ D SHUTH K BVD GEIQSIPHOWDVIALRQV
GX VHUYLFH OD SUpYHQWLRQ D UHPSODFp O-HQWUHWLHQ FXUDWLI HW O-DVWUHLQWH D p\

(Q DXJPHQWDQW VD VXUIDFH ILQDQFLqQUH OH VHUYLFH D QXVSROLWODERUBH X
UHQRXYHOOHPHQW HW G-LQYHVWLVVHPHQW VDQV DXJPHQWFIMDQBUOH\OFGWLSROW S(
FRQQDVWUH VRQ SDWULPRLQH HW HQ VXLYUH O pYROXWLRQ DLQVL TXH OHV EHVRLQV

'DQV OH UDSSRUW GH IRUFH TXL O RSSRVHQW | VHV GpOpJDWSH UKYH /BRYIWMWLRQRFFX
TX DXFXQH GHV FRPPXQHV HQJDJpHV GDQV XQ FRQWUDW GH GpOplRMLREFSRXU VRQ
G DVVDLQLVVHPHQW Q DYDLW LVROpPHQW (OOH GLVSRVH pJNOSRKQ\WRGM/BRIHQVHDFFU;
VXLYUH OHV GpOpJDWDLUHV

/D OpWUR Q HVW SDV FRPSpWHQWH HQ HDX &RPPH EHDXFRXS GH &$ RXS&EIQEOH QH SHX
FHWWH FRPSpWHQFH TX DX SUL[ G XQ SURIRQG ERXOHYHUVHPBRMUEH)XWRUIKIQUWBVHEY
HQ IDLW j FDVVHU XQH VWUXFWXUH WUGV FRQVpTXHQWH OXHVHEDDEL SRAEM/GLXH 6DQ\
TXHOOH PHVXUH OD &$ HVW GH QDWXUH j GpYHORSSHU XQ© SROHDOIXEHIRQ MIHULWRLL
RX j FRQWULEXHU HQ V DUWLFXODQW j G DXWUHV VWUXBWRGEHHYLDXHXQWUHHD BEMMARHOQNDL
DXMRXUG KXL GpIDXW j /D OpWUR
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,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

SpIpUHQFHV

(QWUHWLHQV UpDOLVpV SDU &KULVWHOOH 3HJRQ HQ MXLQ  DYHF
5D\PRQG $YULOOLHU (OX GH OD YLOOH GH *UHQREOH 9HUW 2 *DXFKH FLWR\HQQH
9LFH SUpVLGHQW GH /D OpWUR FKDUJp GHV VHUYLFHV FRPPXQDXWBMUBMG-IDRJDLQLVV}
SOXYLDOHV

- -DFTXHV 5DRX[ 'LUHFWHXU GH OD UpJLH G-DVVDLQLVVHPHQW GH /D OpWUR

- 'DQLHO +LUULDUW 3UpVLGHQW GH O $VVRFLDWLRQ (DX 6HFRXUV

- 5REHUW -DYHOODV VHFWLRQ ,VqUH GH OD )pGpUDWLRQ 5K{QGHGIHD\L ISHXBHRWHFW
)5$31$

&RPPXQDXWp GH FRPPXQHV $JJORPpUDWLRQ JUHQREORLVH $YHQDQW®EF PODEBQYHQWLF
SRXU OD FRQFHVVLRQ GX VHUYLFH G-DVVDLQLVVHPH@WDLj OD H\§ DQQH[H

&RPSWH G-H[SORLWDWLRQ SUpYLVLRQQHO $TXDSROH HW VWDWLRQ GX )JRQWDQLO

&RPPXQDXWp GH FRPPXQHV $JJORPpUDWLRQ JUHQREORLVH $YHQDQ@W®EF PONEBQYHQWLF
SRXU OD FRQFHVVLRQ GX VHUYLFH G-DVVDLQLVVHPHQXLQOBVG'S HW DQQH[H

&RPSWH G-H[SORLWDWLRQ SUpYLVLRQQHO

&RPPXQDXWp GH FRPPXQHV $JJORPpUDWLRQ JUHQREORLVH %XGWHDNGLEXHRHOWFH G-DV
(IHUFLFH

&RXU GHV &RPSWHV /D JHVWLRQ GHV VHUYLFHV SXEOLFV GHHPXMWEPpBNRBURLVYV

(DX 6HFRXUV 3URMHW SURSRVp SDU O-$VVRFLDWLRQ\SRXX\GHYLBEHFHRQHDX[ GH OD
YLOOH GH *UHQREOH

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

(DX 6HFRXUV $YLV GH O-DVVRFLDWLRQ VXU O-HQTXrWH SXEBOWXHGMXODOFRGEXEWHP
G-DOLPHQWDWLRQ HQ HDX SRWDEOH GX *UHVLYDXGDQ MDQYLHU IpYULHU

(DX BHFRXUV $QDOWH GX SUpMXGLFH VLEX SDU OHV XVDJHDIHGOQWWO B KF\GKEDWVLRQ
GpFHPEUH

/D OpWUR &RPSWH DGPLQLVWUDWLI GX VHUYLFH G:-DVVDLQLVVHHIFVFEXGIHW DQQH[H 2

/D OpWUR 0 GX VHUYLFH G-DVVDLQLVVHPHQW EXGJHW SULPLWLI 2 ([HUFLFHV |

/D OpWUR 5DSSRUW DQQXHO VXU OH SUL[ HW OD TXDOLWp GX VRPHOWFHBXEOERFRRQDOLQLV
2 [HUFLFHV |

/D OpWUR 2 $JHQFH GH O:(DX 5K{QH OpGLWHUUDQpH &RUVH &RQWUDVEBR&EWJIIJORPpUD!
O-DPpOLRUDWLRQ GH O-DVVDLQLVVHPHQW GH O-$JJORPpUDWLRQ IYHQEEORLVH

/D OpWUR ,QYHQWDLUH GHV VWDWLRQV GH UHOHYDJH GX ORRPDXY B3 HEARQMMADK] HRP
GHV WUDYDX[ UpFDSLWXODWLIV UpDOLVpV VXU OHV UpVHDX[ SDU OD UpJLH FRPPXQDXWDLU

12%,1$ ( :DWHU7LPH FDVH VWXG\ 2 *UHQREOH )UDQFH RQH:RWMKHLPH FDVH
VWXGLHV RQ GHFLVLRQ PDNLQJ RQ ZDWHU V\WWHPV :DWHU7LPH SHRMERY 8QLYHUVLW\ RI "

3IOLHJHU * /HV DVVRFLDWLRQV G-XVDJHUV GH O-HDX /HV DQQDOMECHWDQHFKHUFKH

& 3HJRQ



/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHPHQW GH /I

5(9(5'< 7KRPDV &RQFHUWDWLRQ GpFLVLRQV REOLJDWUR@HY $SQDOMHFWRLUHV GH
GLVSRVLWLIV GH FRQFHUWDWLRQ HW GH SODQLILFDWHRED QUXNGEX URHIRIVPPPEDEN O
5HFKHUFKH &RQFHUWDWLRQ 'pFLVLRQ (QYLURQQHPHQW SOy O STXLSH &5,672 83

6$85 5DSSRUW DQQXHO GX GpOpJDWDLUH GX VHUYLFH G-DVVDLQLVVHPH®D3H DD &RPPXQ
(OpPHQWV WHFKQLTXHV HW ILQDQFLHUYV 2 ([HUFLFH

6$85 5DSSRUW DQQXHO GX GpOpJDWDLUH GX VHUYLFH G-DVVPRRQWERHDDIGH OD &R
(OpPHQWV WHFKQLTXHV HW ILQDQFLHUV 2 ((HUFLFHV ] HW

6(0 6(5*%', &RQWULEXWLRQ GX GpOpJDWDLUH DX UDSSRUW DQRXHOHGUIEDGHH V
O-DVVDLQLVVHPHQW HW OD TXDOLWp GX VHUYLFH GH OD FRPPXQH GH *LqUHV 2 ((HUFLFH

6RFLpWp 'DXSKLQRLVH G-$VVDLQLVVHPHQW 5DSSRUW DQQXHORBXGPp W@ ID YDV VHPERQWHUY |
GH OD FRPPXQH GH )RQWDQLO &RUQLOORQ 2 (OpPHQWV WHPRPKHITRERHHW EHDQFLHUV
6,(3$5* 2 6RFLpWp G-pSXUDWLRQ GHV HDX[ XVpHV GH O-DJJORPpUDVIRRTY BRMURQRHEDOH
FRQFHVVLRQ FRQWU{OpH DYULO

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

9pROLD 5DSSRUW G-DFWLYLWp $VVDLQLVVHPHQW GH OD FRPPXQH GH OH\ODQ ([HUFLFH

9LOOH GH *UHQREOH 5DSSRUW DQQXHO GX PDLUH VXWpOGXSUHUMWIDBXEDIFL.GH O-HDX
SRWDEOH 2 ([HUFLFHV  HW

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

& 3H]RQ






/D GXUDELOLWp GX VHUYLFH G-DVVDLQLVVHPHQW GH OD FRPPXQDXWp GRRERNEHQHV GH O-

6200%,5(

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

+pULWDJH LQWHUFRPPXQDO GH O ,OH GH 1RLUPRXWLHU

'HVFULSWLRQ SK\VLTXH GHV pTXLSHPHQWWER MBIV HFPHE W

/D GXUDELOLWp GX VHUYLFH G DVVDLQGWHRHEBWIEH EIWOH

/D GXUDELOLWp GH OD JHVWLRQ GX VHUPHBW G B\OVIDILEQGYMHRLUPRXWLHU

& 3H]RQ



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

&KDSLWUH /D GXUDELOLWp GX VHUYLFH DVVDLQLY
GH OD FRPPXQDXWp GH FRPPXQHV GH O-vOF
1RLUPRXWLHU VHSWHPEUH

$XWHXU & 3(=21

/ VOH GH 1RLUPRXWLHU VH FDUDFWpULVH SDU XQ GpILFLWERESOERXBPYDODVIXEGH VHV
HDX[ XVpHV j GHV ILQV DJULFROHV

$OLQVWDUGH GHV FRPPXQHV YHQGPHQQHV OHV TXDNQWXERPEXNGHROW WUDQVIpUp D)
VAQGLFDW GpSDUWHPHQWDO 9HQGpH (DX OHXU FRPSpWHQFH HQ HDX/ERWDEORQ(E\BNQGp
VHPEODEOH j FHOOH TXH QRXV DYRQV UHQFRQWUpH SOXV VA\VWRED\WOTSHREBRMVDRGRUW
G-HDX V-HVW FRQFHQWUpH j O-pFKHOOH GX GpSDUWHPHQW j WUDMRGUFDE FUpDWI
GpPSDUWHPHQWDO HQ  HW VRQ HQWLWp GH JHVWLRQ 9HQGRBWVDKITRHOVRQBKIUp
OHV  V\QGLFDWV LQWHUFRPPXQDX[ DYHF XQ UHFRXUV LPSRUWMDQWYBK[ JURXSHV SUL
FRPPXQHV OD 6$85 HVW SUHVWDWDLUH GH SOXV GH OD PRLWLp GHPHERRPXQHV GX GpS
DXWUHV FRPPXQHV VRQW GHVVHUYLHV SDU OD &RPSDJQLH *pQEIDCEDGHID(DX[ HW &
ARQQDLVH GHV (DX[ SDU OD 62$) 1DQWDLVH GH VHUYLEHRQBHSDWDGKpUp j 9HQGpH

(DX GRQW OHV WURLV FRPPXQHV OHV SOXV SHXSOpHV )RQWH®E\ \DH &RRWHWD 5R
&KDOODQV DLQVL TXH OD VHXOH FRPPXQH UHVWpH HQ UpJLH

9HQGpPH (DX PXWXDOLVH OHQVHPEOH GHV FREWV GLQYHVWLVVHPEBBWV HW G
O DSSURYLVLRQQHPHQW HQ HDX SRWDEOH WRXWHYV VHV FRPPXQH\QEEK QWK EpQpILF
SRXU O HDX SRWDEOH $ 1IRLUPRXWLHU OHV FRPPXQHV VRQW UHJURXSMWH@RQGELFDW
VHUYLFH G HDX VAQGLFDO HVW DVVXUpH SDU OD 6$85 TXLSHNAVWBYN FQGHNUBWGIFH DYHF
9HQGPH (DX /D 6$85 FROOHFWH OHV IDFWXUHV G HDX OHV UMQGIADWSPSTWINIRHOIO O
HW UHORLW XQH UpPXQpUDWLRQ GH 9HQGpH (DX

JLIXUH  &LUFXLW ILQDQFLHU GH O HDX SRMBEOH HQ 9H
8VDJHU FRPPXQH/E ([SORLWD@PHQGpH (DBUL[ GH O HOX BPXQpUDWLRQ GH O H[SORLWDQW
2XWUH OD SpUpTXDWLRQ GHV FKDUJHV HW O XQLILFDWLRQ GpRRROH! G/ ¥IDMVIW XQLTXH

HQ JUDQFH 9HQGpH (DX DVVXUH OD SODQLILFDWLRQ GWNPHODNYEW CLQPSDWMW WLRQ GF
FUpGLWV OHV ILQDQoDQW

/D FRPPXQDXWp GH FRPPXQHV GH 1RLUPRXWLHU Q HVW SDV FRPSpWHCQWHNYBID)XGHRWDE!
/D OpWUR VD FRPSpWHQFH HQ HDX VH OLPLWH j O DVVDLQLVVHPHQW LRIVEY)BE\MBURQV G
UpRUJDQLVDWLRQ HQ FRPPXQDXWp SRXU FHWWH VHXOH FRPSpWHQFH

& 3H]RQ



/D GXUDELOLWp GX VHUYLFH G-DVVDLQLVVHPHQW GH OD FRPPXQDXWp GRRERNENQHV GH O-
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,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW HQ (X

+pULWDJIH LOWHUFRPPXQDO GH O ,O0H GH 1RLUPRXWLHU

&UppH OH HU MDQYLHU  OD FRPPXQDXWp GH FRPPXQHV GH O-HRHUBN\IRPEORXOWY
TXDWUH FRPPXQHV GH OIOH VRLW KDELWDQWV VpGHQWDLUKNEHMDGMYVLURQ
VDLVRQQLHUV &HV FRPPXQHV pWDLHQW KDELWXpHV GH ORQJXH GLNDIGPRRRIQUHU GD
6,920 G DERUG SXLV GXQ GLVWULFW TXH OD ORL &KHYQqQHPHOWDQVREMHP HQH
FRPPXQDXWp GH FRPPXQHV /D FUpDWLRQ GH OD FRPPXQDXWp Q HVVH GROE SDV YROR
LQWHUYLHQW GDQV XQ FRQWH[WH Re OD FRRSpUDWLRQ LQWHUFRPBRIDOHXHVW HIIHF
GpFHQQLHV

/D FRPSpWHQFH HQ DVVDLQLVVHPHQW D WRXMRXUV pWp H[I@WFpBsDUCQHFKHROHOEH O
GLVWULFW HW GHSXLV OH HU MDQYLHU  SDU OD FRPPXQDXRP SYWHRPRXEBHDX
SRWDEOH HQ UHYDQFKH HVW GpSDUWHPHQWDOH O {OH GpSY@E\GRXQYCEHVERVINGEXVD Gl
FRQWLQHQW G Re O HDX HVW DFKHPLQpH SDU GHX[ FDQDOLVDWLRQBXSSREMATADQV O D
GHVVHUW O ,0H

/H VHUYLFH G DVVDLQLVVHPHQW GH O ,OH GH 1RLUPRXWHHPDIM \VADREGHVE@KQ DIl
H[SORLWDQWH GX VHUYLFH G HDX SRWDEOH GH O ,OH /D 6$85 BRELFQGH$PBIADIMPHQW
JqUH OHV UpVHDX[ FRPPXQDX[ GH FROOHFWH OH UpVHDX GHHVUBKWQLBMNTKGKXOLH
VWDWLRQV GH WUDLWHPHQW HW OHV GHX[ VWDWLRQV GH WUDLWHPHQW

/H IHUPLHU HVW GRQF UHVSRQVDEOH GX IRQFWLRQQHPHQW G CBEQUNUNWLEQDGFW H
RXYUDJHV GH OD IDFWXUDWLRQ GX VHUYLFH DX[ DERQQpV GHHOBIQWAMWRROHERVXEDQFK
FRQWU{OH 6D UHVSRQVDELOLWp HQ PDWLQUH GH UHQRXY HOGHRNOVE YN MIHP BB VFREP
FRQWUDW G DIIHUPDJH DX[ pTXLSHPHQWY pOHFWURPpFDQLTXHV GHV VWDWLRQV G pSXUDV

&H SDUWHQDULDW DYHF OD 6$85 GXUH GHSXLV ,O HVW FRQVINASRY QG YA HFUp

G DVVDLQLVVHPHQW VXU O [OH 'HSXLV  LO WDQMAUGXGRBRXOHDX FRQWUDW G XQH GXU
GH DQV /D FRPPXQDXWp GH FRPPXQHV KpULWH GRQF GH FHWWH VLWXDWLRQ

'HVFULSWLRQ SK\WLTXH GHV pTXLSHPHQWWSGRMHWYWKHPHR D/

/vOH SUpVHQWH GHV FRQWUDLQWHYV SK\VLTXHV TXL RQW GHV FRQVPIDSHFFHWPDRIMXUHV V
VHUYLFH G-DVVDLQLVVHPHQW (Q HIIHW  GHV WHUUHVQUMHDXVEHPWDIRMMVOHDX[ OH
WUDQVIHUW GHV HDX[ XVpHV MXVTX DX[ VWDWLRQV V DEERMDMME SHqSREWEM GH
UHOQYHPHQW /D JpRJUDSKLH GH O lOH HW QRWDPPHQW OBGIGAXDERFPRQHYPSBVH O
SOXV pORLIQpHV %DUEKWUH HW 1RLUPRXWLHU HQ O IOHOWRULYTXKPGDEFH GWMNMVLRQ
LQVXIILVDQWH GDQV OH UpVHDX GH WUDQVIHUW TXL DV\(XHDR) IFRRPXBRRIQH[LRQ GHV U

/ LQWHUFRQQH[LRQ GHV UpVHDX[ FRPPXQDX[ GH FROOHFWH SHUAMMEIX] GxDNYUBHARGHH

DX[ EHVRLQV HQ HDX GRQF HQ DVVDLQLVVHPHQW GH OD L§RSXODVIQRQFRBEVRQQ
KDELWDQWY O pWp FRQWUH VHXOHPHQW  OH UHVWH G SHPOIQWA /8X VHUYLFH

G DVVDLQLVVHPHQW RQW pWp GLPHQVLRQQPV VRXV FHVIDMH FRRGW UDHQ WM/ DWW RV H

G pSXUDWLRQ VRQW VXUGLPHQVLRQQpV PRLV GDQV O DQQHRQRPUHF&IFBRKBOH

H[SOLTXH OD PXWXDOLVDWLRQ GHV PR\HQV G pSXUDWLRBPPXQNDB\WHRQNDSRXQFHFWLRQ

G XQH LQWHUFRQQH[LRQ GHV UpVHDX[ FRPPXQDX[ PDOJUp OD WRSRAUDSKLH SDUWLFXOLqL

/D FRPPXQDXWp GH FRPPXQHV HVW SURSULpWDLUH GHV UpVHDX[ GHBWROBWF&HVHW GH
RXYUDJHV G pSXUDWLRQ 'DQV OH FDGUH GH FRQWUDWYV VRHABEXNWRLNGD CRBUIFDINDWULF
6,920 GLVWULFW D WRXMRXUV pWp UHVSRQVDEOH GX ILQDQFHPHQW@GH[PHRSWLRGY pTXLSH
QRXV O DYRQV GLW GH O pOHFWUR PpFDQLTXH GHV VWDWLRQV

Q GHV KDELWDQWV SHUPDQHQWY HW VDLVRQQLHUSpVVRIWUNHPRU
G DVVDLQLVVHPHQW /H SDWULPRLQH UpVHDX HVW FRQVWLWXp GH ERIPYBHHMPHQ

& 3HJRQ



/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHPHQW GH OD FRPPXQDXWp GRRRAREKQHYV GH O

OLQpDLUHV PO GH FROOHFWH JUDYLWDLUH GH PO GHJWHVREX SHHWUIIRYY HW GH
SRVWHV GH UHOGYHPHQW TXL DGDSWHQW DXWRPDWLTXHPHQW OHXU SRPSDJH DX G
O pSXUDWLRQ OD FRPPXQDXWp GH FRPPXQHV GLVSRVH GSDGBXY USRI

HQ O-vOH HRD\AMH %DUEKWUH /D SUHPLQUH (+ WUDLWH OHV HDX[ X\PHVOBH O-(SL
*XpULQLQUH HW 1RLUPRXWLHU HQ O-,0H (TXLSpH SRXU WUSBKRHY G{DIBM/EUREG XAMVSBIRY
ERXHV TXL VRQW YDORULVpHV HQ DJULFXOWXUH /D VHERQEH#/ HD¥Xf XVPBY GH %DUEKWUH
SDU XQ SURFpGp GH ODJXQDJH DpUp DSUGV SUp WUDLWHPHQW /HV FLXGHRHYWDIOHV SO
GH FROOHFWH RQW PRLQV GH DQV

/D GXUDELOLWp GX VHUYLFH G DVVDLQBAWHRAHPRIGM GIIOH

1RXV DOORQV WRXW G DERUG UHFRQVWLWXHU OH FREWQ@X GHUY (BH GIQ\QRXQSOBDQW
GDQV O K\SRWKgVH G XQ VHUYLFH GXUDEOH VXU OHV SODQ@NRBRFLURQQHRKAQWDO HV
SRXUURQV HQVXLWH FRPSDUHU FH FREW WKpRULTXH DX[ UHFHWWHSR(JMPSVPFDHWDWH VHI
O pYROXWLRQ GH VD GXUDELOLWp &RPPH SRXU /D OpWUR OH SpDLOYVNHPERWHEN CFID8 DV
HVW LQFKDQJp SDU OD FUpDWLRQ GH OD FRPPXQDXWp ODLRXBNNOUY LK I ENDREHRIW
pYROXp FHV GHUQLqUHV DQQpHV O DFKgBHRNGUWHYBN OpFHQW SRXU TX LO QRXV VHPEOL
RSSRUWXQ GH UHFRQVWLWXHU GHX[ FREWV WKpRULTXHV FRUUHVSR@GEMMQUHVSHFWLYH
HW DX VHUYLFH HQ 6XU FHWWH EDVH QRXV SRXUURQV B\NDHHQHbY BHX D
FRPPXQDXWp GDQV O pYROXWLRQ GH OD GXUDELOLWp GX VHUYLFH

6XU OH SODQ HQYLURQQHPHQWDO O-HDX WUDLWpH SDERQHRUEHXIX/\QPRWPRQ\HEVW
YLIXHXU /HV UHQGHPHQWYV PR\HQV GHV LQGLFDWHXUV GH SROCRMWIERY\GHHDDHOAMDITERQ
VRQW WUQV VDWLVIDLVDQWY HW FHX[ GH OD VWDWLRQ GH<FERERWVHHREW NABMLVIDLV
HVWLYDOH OD TXDOLWp GHV UHMHWV HVW FRQIRUPH DX[ QRRRWYHD MQYDVIQR G RBAVLRIH
XQH ILOLQINXQDJIH DA VHUW G-DSSRLQW HQ SpULRGH GH SRERWHWDFYTL SN UH

HQ VXUFKDUJH /D TXDOLWp GHV HIIOXHQWV HVW VXUOHLES3(H{ SDU\DRICEBEPHQW SDU

OHV DJULFXOWHXUV TXL UpXWLOLVHQW OHV HDX[ XMpHV GRQSD O HRVRMWWUNPYLRRIVWLWXp
DYDO GHV OLHX[ GH UHMHW

6XU OIOH GH 1RLUPRXWLHU OHV HDX[ XVpHV VRQW UHRAYpBYUBRROHOHPXRWXUH
PDUDVFKqQUH (OOHV OH VRQW HQ WRWDOLWp FH TXL HVWQLORMW ) FERQBHVEBEQFH
SKPQRPQQH V H[SOLTXH G DERUG SDU O DEVHQFH G HDX GRXFXODILEBHDWERWDEREUH LQ
YLHQW GX FRQWLQHQW GH O XVLQH G-$SUHPRQW VLWREIBHHERXUBQOBIEHEHOHXU PDQTXH
G HDX GRXFH OHV DJULFXOWHXUV VH VRQW HQWHQGXV DYHF OH VHHWLR@® PUVDLQLVVHP
DX SRLQW XQ GLVSRVLWLI TXL HVW DXMRXUG-KXDWIRK BRXRP PIRQILINEH FRPPXQHV

3HX DSUGV OD FUpDWLRQ GX VHUYLFH G DVVDLQLVVHPHOWFRQNWDMXFXQWAYGM-BY GH
GUDLQDJH HW G-LUULJDWLRQ VRXV OD IRUPH G-XQH DYMRWRDWIRD MXQ@HSREH) OD
UpFXSpUDWLRQ GHV HDX[ pSXUpHV /HV WHUPHV GX FRPSURPLV Q RQW @BV FKDQJp
DJULFXOWHXUV UpFXSqUHQW JUDWXLWHPHQW OHV HDX[ GH ODD\N@HDWDRYREHDMLRORXW
DVVXUH OH SRPSDJH HW OD GLVWULEXWLRQ GH FHV HDX[RXXBHBHEVISDURMOMR] GH V
pSXUpHV QH VRQW GRQF SDV GLUHFWHPHQW YDORULVpHV S$BIBHINVVHRDALREHGIDVVDLQ
QpJRFLDWLRQ LQLWLDOH OH 3UpVLGHQW GH O $6$ VHQ@DSSPIQGHDTXH WY L@MIXWGH DX|
SURWDJRQLVWHY SOXV TXH OD UHFKHUFKH G XQH UHFHWWHUA{SS0P PNODRUAW/SRKQOH \
&H GHUQLHU WURXYH WRXWHIRLV XQ LQWpUrW FHUWDLQ j Fi# GRRS$SFRPHW FHEUGM/GEHID
FRPPXQDXWp GH FRPPXQHV SUpPFLVHQW HQ HIIHW TXH VL OHVWHBRNVXVBIRFQupIWDLEQ
UHYLHQGUDLW DX VHUYLFH G DVVDLQLVVHPHQW G DVVRUMIGDIEXQUIAMMADHQHP HXQH
GLVWDQFH VXIILVDQWH SRXU QH SDV FRPSURPHWWUH OH GpYHGRSHHPMOQW/MHRXIQL VWL
FRQIRUPLWp DYHF OD ORL Qf GX MDQYLHU UHQDVMHIFHQ® IFp SURWHFWLRQ HW OD PL

(Q HIIHW O HDX GH SOXLH WRPEH HQ TADRYOW HOVXH VDOH DX FRQWDFW GX VROPSHRSUHOD UHQ
O LUULIDWLRQ

& 3H]RQ



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW HQ (X

HQ YDOHXU GX OLWWRUDO &H SURFp&p VW WHBBRPJH GHV HDX[ XVpHV HVW j OD IRLV
O DOWHUQDWLYH WHFKQLTXH OD PRLQV FREWHXVH HW O RSWLRRSBOEDM/LTXH OD SOXV Ep!

(Q WHUPH HQYLURQQHPHQWDO OD GHVWLQDWLRQ SDUWIIFRXQENDNHNA HDRVpBXBXEWXU
VRXPHW OD TXDOLWp GHV HDX[ HQ VRUWLH GH VWDWLRQYpNGHVARRYWIEDHY WDEMAUHRDQH
H[HUFp SDU OHV "$66 HW OH 6$7(6( VXU OHV HDX[ XVpHV VH GRXBQHEDLBRIGYHYOBISDU OH
&RQVHLO VXSpULHXU G-K\JLqQH SXEOLTXH GH )JUDQFH HW GH\OpBLMAMRQGIDWHIN. GDQV
ODTXHOOH VRQW UHSUpVHQWpV OHV PLQLVWqUHV GHRBIBDEWIGIGID SIQFNMROUH &HV
LQVWLWXWLRQV YHLOOHQW DX UHVSHFW GHV QRUPHNOWUGYD/WHHFAGLY DXL RQ SSOL O
SRXU OHV XVDJHV DJULFROHV

/H WDEOHDX VXLYDQW SUpVHQWH OHV UpVXOWDWV GH OD UHPRQDY@pWXWLRY GHV FREV
/H GpWDLO GHV K\SRWKgVHV VXU OHVTXHOOHYV V DSSXLH FHWWH OBRRQWW_ WXWLRQ HV

7DEOHDX  &REWV WKpRULTXHV HW UHFHWABNL BpHODWYDEQLVVHPHQW GH O iOH

HQ Hw
Ya
&REW G LQYHVWLVVHPHQW &ROOHFWH
(SXUDWLRQ
&REW G H[SORLWDWLRQ &ROOHFWH
(SXUDWLRQ
&REW FRPSOHW WKpRULTXH
5HFHWWHY UpHOOHYV|
7DEOHDX 5HFRQVWLWXWLRQ GX FREW GALQMHVWLVVHPHQ
Euro Valeur a neuf Entité T_ype V‘f"'e“r Durée Codit annuel de Source et hypotheses
amortissement | amortissement| amort. | renouvellement
STEP
Noirmoutier
boues activées 2860 000 [D Génie civil 1 430 000/50 ans 28 600|Répartition et durées d'amortissement issues de
11 000 EH SAUR Electromécaniguel 1 430 000]20 ans 71 500|dires d'expert
lagunes 3510000 |D Génie civil 1 755 000]30 ans 58 500
13 500 EH 0|Colts estimés par expert
158 600
Barbatre 1400000 |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 Colts unitaires estimés par expert :
14 gros 1120 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 1740000 [D Génie civil 870 000 130 ans 29 000|poste moyen : 60 000 E
SAUR Electromécanique| 870 000 /10 ans 87 000|petit poste : 40 000 E
33 petits 1320000 [D Génie civil 660 000 130 ans 22 000|Quantité des ouvrages issues du rapport 1997
SAUR Electromécanique] 660 000 110 ans 66 000|Répartition et taille des postes estimées par
expert
total 278 667
Total D | [ [ [ | | 69 667]
Total SAUR | | | | | | 209 000]
Réseaux
Colt (ml)
131 km gravitaire 160|D Génie civil 20 960 00050 ans 419 200|Longueurs issues du rapport 1997 district
61 km pression 110|D Génie civil 6 710 000]|50 ans 134 200|Co(t au km estimé par expert :
total CC 553 400|gravitaire : 160 E et pression : 110 E
TOTAL 1039 667
TOTAL D 724 167
TOTAL SAUR 315 500

& 3HJRQ



/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHPHQW GH OD FRPPXQDXWp GRRRAREKQHYV GH O

7DEOHDX 5HFRQVWLWXWLRQ GX FREW GALGMHVWLVVHPHQ
Euro Valeur a neuf Entité T_ype Vgleur D_uree Colt annuel de Source et hypotheses
amortissement | amortissement | amortissement | 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 3510000 [CC Génie civil 1 755 000.00 |30 ans 58 500
13 500 EH 0|Colts estimés par expert
386 100
Barbatre 1440 000 [CC Génie civil 720 000.00 |50 ans 14 400
9 000 EH SAUR Electromécanigue 720 000.00 |20 ans 36 000
50 400
total CC 166 500
total SAUR 270 000
TOTAL 436 500
Ouvrages annexes
89 postes Codts unitaires estimés par expert :
15 gros 1200000 |CC Génie civil 600 000 |30 ans 20 000|branchement : 1000 E unité
SAUR Electromécanigue 600 000 |10ans 60 000|gros poste : 80 000 E
30 moyens 1800 000 |CC Génie civil 900 000 |30 ans 30 000|poste moyen : 60 000 E
SAUR Electromécanigue 900 000 |10 ans 90 000|petit poste : 40 000 E
44 petits 1760 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
lTo_tal cC | [ | | | [ 79 333]
Total SAUR | [ | [ | [ 238 000
Réseaux
Colt (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|Colt au ml estimé par expert :
total CC 598 060
TOTAL 1351 893
TOTAL CC 843 893
TOTAL SAUR 508 000

/H UDSSURFKHPHQW GHV FREWV WKpRULTXHV HW GHV UHFHWWHYV UpHOBNAHOWFSHUOXH
G DVVDLQLVVHPHQW GH O [OH GH 1RLUPRXWLHU GLVSRVH GHJDHDIQUX WO GV CERYD
HQYLURQQHPHQWDOH HW pFRQRPLTXH /HV UHFHWWHV HQFDLVVpHY GRSBVFREIW GH SOX
WKpRULTXH GH  HW G HQYLURGHOXL GH

2Q SHXW PrPH OpJLWLPHPHQW V LQWHUURJHU VXU OD VXILFIDISADVDANORQVERHGW OH
PrPH VHUYLFH QH SRXUUDLW LO rWUH UHQGX j XQ SUL[ SOXN HDAECH DEH\WDNEOELEXLVTX HOC
QH UHPHWWUDLW SDV HQ FDXVH OH WDULI FRQWUDFWXHO GpRGP REFXUDVRFBDOESS5
PDUJH TXL H[LVWH HQWUH OH FREW UHFRQVWLWXp GHV DFWOH BIPWBULFMAEQ FRBIQIH SD
FRPPXQDXWp HQ ~ HW OD SDUW GHV UHFHWWHV TXL UHYRH(EIHOWYOLBXVERNUMDLW HQ
HIIHW ODLVVHU SODFH j XQH EDLVVH VXEVWDQWLHOOH GH WDULI

7DEOHDX  &RPSDUDLVRQ GX FREW WKpRUHPHWAMHSHIPHOOHV GX PDVWUH G RXYUDJH
HQ HWHQ

Ya
&REW WKpPRULTXH &&
S5HFHWWHVY UpHOOHV &&
KRUV VXEYHQWLRQ G H[SORLWDWLRQ GH UHVSHFWLYHPHQW
YHW . Y4

Q OD FRPPXQDXWp D GpFLGp GH EDLVVHU VLIQLILFDWLYGHPHCRD OHIUSUEH

G DVVDLQLVVHPHQW 8QH UDSLGH FRPSDUDLVRQ GX SUL[ R2ESRUMNKDXKSUDL [SHBIUTHpV
DX QLYHDX QDWLRQDO HW XQ WUDYDLO SURVSHFWLHWXIG O N EYVRL QP RUGD @FLUPH
FRQGXLVHQW OD FRPPXQDXWp j RSWHU SRXU XQH EDLVVH GH  GHIDCFRREWOQDXVEHIUVPH |
SDU OD FRPSDJQLH IHUPLqUH SDUW DERQQHPHQW HW SDUW SURSRUWLRQQHOOH

& 3H]RQ



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW HQ (X

3RXU VDYRLU VL OD GXUDELOLWp GX VHUYLFH HVW PIHQUHAQRRQEXVLREOY QRXFRQYLHQW
FRPSDUHU OHV UHFHWWHYV GpJDJpHV VXU OD EDVH GX QRXYHDX WBWIGXOXHERDBBHV WKp
SRXU O DQQpH

(Q O RFFXUUHQFH OHV UHFHWWHV GX PDVWUH G RXYUDJH/SDVVHUBRLBQIW\EQW XQ
GpILFLW GH %TXL SpQDOLVHUDLW OD FDSDFLWp GX VHUYLFH j IDLUH (DH) \GRDUHFRQVW
SDWULPRLQH $ O pFKHOOH GX VHUYLFH OHV UHFHWWHV WRAWDXOBYNXGHY HWBDLHQW j

HW DFFXVHUDLHQW XQ GpILFLW GH/SDXVUBISSRUW DX FREW WKpRULTXH &HWWH EDLVVH D
D SULRUURS LPSRUWDQWH HW PHQDFH OD GXUDELOLWp GX VHUWLED FDSIRIWIPFR®LHU
VHUYLFH j UHFRQVWLWXHU VRQ SDWULPRLQH TXL HVW [UDIM GIRQW KHVXQFXL SHPHIH
QpFHVVLWHQW SDV HQFRUH G rWUH UHQRXYHOPV ,0 HVW j FUDVGBEUBHQRXVAINEHHOHY\EHV/F
VH IHURQW SOXV SUHVVDQWYV OH VHUYLFH FRPPXQDXWDLUH ¥ \GUUSRONSDNVSEHRY UpVHL
IDLUH IDFH

/D GXUDELOLWp GH OD JHVWLRQ GX VHUPHEMWGCEMN/ \DICH \GH
1RLUPRXWLHU

1RXV DOORQV QRXV IRFDOLVHU VXU OD GXUDELOLWp pARQRRLDN HEX OHN YIJRELFDWHXUV
SHUIRUPDQFH SRXU DQDO\WHU O LPSDFW GH OD UpRUJDQUBIEXLRE GO HUXXAB OMBIVW OLC
SROLWLTXH G LQYHVWLVVHPHQW VXLYLH SDU OH VHUQVAHUGHN HIWOHWRBBIN GH ILQDQF
VHV pTXLSHPHQWY SUHPLHUV HW G DVVXUHU OHXU UHQRXYHOOHPHQW "

/D MHXQHVVH GHV pTXLSHPHQWYV HQ DVVDLQLVVHPHQW H[SOLTRN GBl IDOEQIFAPHCAY EHV
HQ UHQRXYHOOHPHQW /HV SULQFLSDX[ LQYHVWLVVHPHQ\DQ QB0 FRWUFNG REBEIQQUHV
GHV RSpUDWLRQV G-HWHQVLRQ GH UpVHDX[ RX G-DPpOLRUDWLRQDGEN FRQSHPHQW
G LQYHVWLVVHPHQWY HQ pTXLSHPHQWYV QHXIV /HXU QLYHDX PDGDMHHY Q) SRNOBHHQ

OH UDFFRUGHPHQW GH WRXWH OD SRSXODWLRQ VpGHQWDNBXF#N VIDVRQQRHUAVEH O |
DQQpH O] QRXYHDX[ SRVWHV GH UHOGYHPHQW HW NP GH UpVEIDXHVXSSDRAMY HQ
VHUYLFH SRXU DVVXUHU O RXYHUWXUH GH  EUDQFKHPHQURRXOIWADWQRDIGH DRIX VD
ILOLGERXHV DFWLPPHIQGXH 'HSXLV GHV WUDYDX[ GH SOXV SHWLWH DPSOHXBRQW pWp Uj
GHX[ VWDWLRQV PLVH HQ SODFH G-XQ GLVSRVLWLI DQWG PX@EOOUVPHL CODERAL WLIHV
UpVHDX[ Q RFFDVLRQQHQW SOXV G LQYHVWLVVHPHQW /HRUPEQYRLOLWQ CLRENRINWHGH
SURYLVLRQV IRQFWLRQ GH OHXU pWDW /D GLUHFWLRERGR DAV PIRD Gt FRIQBDUWUH  HV
FRPSWH VXU OD UpDOLVDWLRQ G XQ GLDJQRVWLF FRPSOHW GH O pWDW GEHJFMNDX SRXU D
SURYLVLRQV HW GLVSRVHU G XQ SURJUDPPH SOXULDQQXAHWIGFKQERHRLQOW HQDQ
UHQRXYHOOHPHQW

7DEOHDX ,QYHVWLVVHPHQWYV UpDOLVpV HY
SDU OH VHUYLFH G DVVDLQLVVHPHQW GRVQHDH GH 1RLUPRX

.Ya
,QYHVWLVVHPHQWYV

2Q VH VRXYLHQW TXH OH ILQDQFHPHQW GHV LQYHVWLVVXBABWSURSDH DHVBRNALRH
DXWRILQDQFHPHQW IRQGV GH URXOHPHQW SURGXLW GHFHVYIRE UDA\G N XERHGNLRQV
G-LQYHVWLVVHPHQW HW G-H[SORLWDWLRQ HPSUXQWV /H UDEFRHGHPHIWEREIIFERSXOL
GH VXEYHQWLRQV LPSRUWDQWHV FRPPH LO HVW G XVDJH.GYHPUQMYKRHQDO RBW pWp
VXEYHQWLRQQpV j KDXWHXU GH  SDU OH )1'$( OH FRQVHLO JBREHDO-HDXOMMMDX HQ

(OOHV RQW SURJUHVVLYHPHQW GLPLQXp SXLV FHVQpORY LQBHAFORFXWHXUV DXFXQF
VXEYHQWLRQ G H[SORLWDWLRQ Q D pWp YHUVpH SDU OH GLVWULFW R¥XSDWRPPRIQDXWp G
XQH VXEYHQWLRQ GX EXGJHW JpQpUDO pTXLOLEUDLW FKDTXH BQGRH ROYHRHSHEVEV GH
Q HVW SDV VXU TXH FHWWH SUDWLTXH DLW FHVVp SXLVTXH QRQ\WRPSSTHD DEBHQEMWUD
VXEYHQWLRQV G H[SORLWDWLRQ DQQXHOOHV VXU OD SpULRGH

& 3HJRQ



/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHPHQW GH OD FRPPXQDXWp GRRRAREKQHYV GH O

JLIXUH  )LODQFHPHQW GHV LQYHVWLVVHRHHOWVEDUGHUYHPHQW GH O-IOH GH

)LODQFHPHQW GHV LQYHVWLVVHPHQWXWERNEWYERHDGMYVEHILQ j

euros

| b 511\ VRXUFHV SEFBEEMVVRXUFHY H[Vi .S QYHVWLVWHPHQWY UpDOLVpY

(Q  OH VHUYLFH D ILQDQFp VHV LQYHVWILOVHRKAFBWWRQ H[FpGHQW G H[SORLWDWLRQ ,0 D
PRELOLVp GHV UHVVRXUFHV SURSUHV DXFXQ QRXYHO HPSUXQW Q D pWp FRQWUDFWp GHS

6L ORQ FRQVLGQUH TXH OHV VXEYHQWLRQV G LQYHVWHPWIGRH@RNVVRQWH)GRL GRAML
PTXLSHPHQWY QHXIV pWDQW pOLILEOHYV j GH WHOOHV G FSRDM/GRIQXD YA U XH\VOW RBUNLFH
G DVVDLQLVVHPHQW HVW GXUDEOHPHQW HQ PHVXUH GH VDWGMIQYUNVWINX®IPHOWEHV
SDUWLFXOLQUHPHQW GHSXLV OD EDLVVH WDULIDLUH GpFLGpH O DQQpH SDVVpH

/HV LQGLFDWHXUV G pSDUJQH GH JHVWLRQ HW G DXWRILQDQFHPHQRHBEYDXYRIQRXN SHUPH
JUDSKLTXH VXLYDQW QRXV LQGLTXH TXH OHV UHFHWWH VAR U [HHPRIGVWD BHR @ KBIIRDH QW
IRQFWLRQQHPHQW OHV GHX[ LQGLFDWHXUV VRQW SRVLWLIV VXU OHV TXDWUH DQQpHV

/ HIFpGHQW G H[SORLWDWLRQ SHUPHW LO GH FRXYULU OHV EHVRUQXVGHAYHPHQRHPHQW
/ LQGLFDWHXU G DXWRILQDQFHPHQW QHW GRLW rWUH SRVENQUVRRXBREHRAVIHHIEOD G
VHUYLFH &HOD VLJQLILH TXH OH IRQFWLRQQHPHQW SHGEHWRRRQLWYHXOHFEHHWRLQV

G H[SORLWDWLRQ PDLV DXVVL GH UHPERXUVHU VD GHWWH GRQF GH UHFRQVWLWXHU VRQ

7DEOHDX (YROXWLRQ GH OD FDSDFLWp BHRUWWEX QBQFHFH G DVVDLQLVVHPHQW GH O iC
GHSXLV

Ya
| SXWRILQDQFHPHQW QHW ¥4 Ya Ya Ya

/D FDSDFLWp G DXWRILQDQFHPHQW GX VHUYLFH V HVW QHWWHPHDWLHFRPGERUNB GHSX
FRPPXQDXWp ODLV LO V DJLW SOXV G XQH FRWQFLGHQFH TXH GjXQDFWXOBYDWD PHWW
UpRUJDQLVDWLRQ GX VHUYLFH 4XDQG FHVVH O DSSRUW GFRHUHROMRQHNAV X EWHQYHRQV
G LQYHVWLVVHPHQW OH VHUYLFH Q HVW SDV HQ PHVXUk GXULQDGENY \ERQ/BIFULNEHWWH
G H[SORLWDWLRQ 'HSXLV OH VXSSOpPHQW GH UHFHWWHV DSSRUYY SDU OHV QRXYHD:
GHSXLV D SHUPLV G pTXLOLEUHU EHVRLQV HW UHVVRXUFHV GH ILQDQFHPHQW

& 3H]RQ



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW HQ (X

7DEOHDX (YROXWLRQ GX QRPEUH G-DERQQp¥HHO/BA/SUQLVVHPHQW

1RPEUH G DERQQpV

3DUW IL[H DERQQHPHQW ¥,DQ ¥,DQ
3UL[ GX PMXVTX| P Y, i
3UL[ GX DX GHOjGH P Y, i

['LQGLFDWHXU GX IRQGV GH URXOHPHQW SHUPHW pJDOHPHQW G-DSBHpMBXWEHYGPTXDV
SURSUHV HW GHV EHVRLQV GH ILQDQFHPHQW GX VHUYLFH /HMQGERDTWHDIWUHYROQERWMVLI
pWXGLpHV GRQF DSUqV FRPPH DYDQW O REWHQWLRQ GH VXEYHQWLRQV

7DEOHDX (YROXWLRQ GXIRQGV GH URXOHPHQW GH

)'5 Ya Ya Ya Ya

(Q  OD FRPPXQDXWp KpULWH G XQ VHUYLFH QRQ HQGHIAGHRM@RQWRINY UpFHQWV /D
SURJUHVVLRQ GX WDULI GH O DVVDLQLVVHPHQW MXVTX HQUH GRIFH@MDIBLRGUSHUPHW

G pTXLOLEUHU OH EXGJHW GX VHUYLFH TXDQG FHVVHQW OHYHVXEQHRWMEREY B¥OVHUPH
G LQYHVWLVVHPHQW HQ pTXLSHPHQW QHXI OH VHUYLFH HVW GXUDEIBIFQWUHUPH pFRQRF

4X D FKDQJp OD WUDQVIRUPDWLRQ GX GLVWULFW HQ FRPPXQDXWMHQ RDWIHUPHGH GXU
RUJDQLVDWLRQQHO HOOH V HVW WUDGXLWH SDU XQH LSRQQAQATIMERD SUpRENEY IGX St
G DVVDLQLVVHPHQW HW HQ O RFFXUUHQFH SDU XQH DXJPHQWDNMHRQEGNVEHKIDLHHVDOL
pPWDLHQW DEVHQWHV GX EXGJHW DQQH[H G DVVDLQLVVHPHQW j O BERIHG! GEVERYWULFW
SDV H[FOXVLYHPHQW FKDUJp GH O-DVVDLQLVVHPHQW LO pWEXGISWLYHdpFRO UBISSDU O
LO FRQVWLWXH XQH GpSHQVH G H[SORLWDWLRQ GXRHQWLFRRPRQUBMDMH .

HQ  ,0 FRPSWH WURLV SHUVRQQHV XQ FKDUJp GH PLVVLRQRV-REFXSHVGYVHPHQWV
F-HVW j GLUH GHV SURMHWV GH VWDWLRQ GH OD SURJUDPPDWLRP\GOXHORIFTHDOHPHC
GHPDQGHV GH VXEYHQWLRQV 8Q WHFKQLFLHQ HVW FKDUJp G LQVOBXI@HUNGEM EUDQFI
O-RUJDQLVDWLRQ GH O-DVVDLQLVVHPHQW QRQ FROOHFWRHSWHKFKIFY SHDYHFUPVKDULDW |
UHODLH OHV GHPDQGHV GH EUDQFKHPHQW DXSUqV GX WHFKQLFLHQ

(Q FH TXL FRQFHUQH OHV GpFLVLRQV j SUHQGUH LO Q-\FBl SDUT$HGOROHDXV OD
UpDOLVDWLRQ GX GLDJQRVWLF VXU OpWDW GX SDWULPRLQHUHR@MHGOR.JGBRPDWL
LQYHVWLVVHPHQWYV TXL LQFRPEHQW DX PDVWUH G RXYUDJH DXBDLMRYNVpDHD PADTHPHQW
DQWpULHXU GX GLVWULFW (Q UHYDQFKH OD JHVWLRQ $DBMV ARGLIBRQHIBURIVIOOH
UHVWH LQDERXWLH (Q HIHW OHV pTXLSHPHQWVY GRQW OHDHHUPIGRX \GRUNHAMNUHL
pOHFWURPPFDQLTXH GHV VWDWLRQV IRQW O REMHW G XQH JDUNMBRXRH\VE DK HQFDOHHDOHP
j XQH REOLIJDWLRQ GH UpVXOWDW HW QRQ j XQH REOLJDWIGRD) RENXRRIHRY FHDQV
pTXLSHPHQWV VRQW UpFHQWV LO HVW SUREDEOH TXH OD 6$85 Q DXUD SEXGIEPRHUHQRXYH
GH VRQ FRQWUDW HQ  /HV SURYLVLRQV TXHOOH DXUDSERGNWLWXpbHSRMHIO
UHQRXYHOOHPHQW QH VHURQW SDV UHYHUVpHV j OD FRPPXQDRWhDBRUMNEGBXPNRISDLHUF
O pOHFWURPPFDQLTXH TXL pTXLSHQW OHV VWDWLRQV HW FHVGMN GEIQVAUN \HFSUDWNQV
HQ pSXUDWLRQ

/D UHVSRQVDEOH GX VHUYLFH SRXU OH PDVWUH G RXYUDJH HW PXQBUpVILGHOW GH C
FRPPXQHV LQVLVWHQW VXU OD FRQWLQXLWp GH ODFWLRQ FRIQPHHRHDWPDWAqUH G
FKDQJHPHQW GH VWUXFWXUH HVW SRXU HX[ VDQV HIIHW \BHU BDSHHVRGRQHGHVHUYL
LQFKDQJp HW OH GLVWULFW pWDLW GpMj XQ (3&, WUQV IpGMIDW BFUF KDSIHORBD @/PRQW

VHORQ HX[ DX[ KRPPHV TXL VRQW DX[ FRPPDQGHV 'X F{Wp GH QBRWRUEM/pORUIDQ

UHVSRQVDEOH HVW HQ SRVWH GHSXLV O pSRTXH GX V\QGLFDWGHMWHGRDSHHARHU FRQW
FRPSDJQLH IHUPLqUH D WRXMRXUV pWp OD 6$85 6HXO CRIEX DUHDRHPLGVA.QVFULW GDQV C

& 3HJRQ



/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHPHQW GH OD FRPPXQDXWp GRRRAREKQHYV GH O

FRQWLQXLWp GH VRQ SUpGpFHVVHXU HW Q REVHUYH DXFX®H LEBSXIDMERR j[SDOWLFXOI
WUDQVIRUPDWLRQ GX GLVWULFW HQ FRPPXQDXWp HQ PDWLASKL\G DVVOHYLVVHPHQW
LQWHUORFXWHXUV WDQW GX F{Wp GX GpOpJDWDLUH TXBLEH Q RGRLSDWRKDYILR HVQURO
UHVSRQVDEOH GX VHUYLFH )DQQ\ &RUGLHU HVWLPH TXHDERMG XEBDYHMRIWHRY GH
FRQILDQFH

3RXU DXWDQW OD GpFLVLRQ GH EDLVVH VLIQLILFDWLYNHPXBNLHGN RE@YV\EIFDVLRQ
FRPPXQDXWDLUH SULVH GDQV OLQWpUW GH OD FRPPXQDXWp HWHQRGFFGDQV FF
G DVVDLQLVVNRHQFWR YBIGMKW XQH EDLVVH GH4GH UHFHWWHY SODFH FH GHUQLHU GD
XQH VLWXDWLRQ pFRQRPLTXH QRQ GXUDEOH &HWWH EDLVVHHIDPRRY OH\QUHURBXVE@XV Up
FREW WKpRULTXH PDLV DXVVL VRXV FHOXL GHV FKDUJHV HIIHFWLYHV XYHOGIRPIQQGpGLPH
GX SDWULPRLQH 8QH DSSOLFDWLRQ GH OD EDLVVH WDULIDXWk RQBEVHFHYD/ARPRKEWLYH
GH . %HQ DORUV TXH OHV GRWDWLRQV DX[ DPRUWLVVHPHQQ RIREVDGOpH .

7RXWHV FKRVHV pJDOHV SDU DLOOHXUV OD GpFLVLRQ GE\SMMMNYMRPHONUEP\EPULRUH (
GXUDELOLWp pFRQRPLTXH GX VHUYLFH /D FDSDFLWp G DXWRILD COFMHPHQVQEOWHYMLFH Y
REOLJHDQW FH GHUQLHU j FRQVRPPHU OHV UpVHUYHV DFFXPXORWNGIRQGW:GH URXOHP
MXVTX j pSXLVHPHQW

,O HVW YUDL TXH OHV EHVRLQV GH UHQRXYHOOHPHQW SHMWHQWVVREERWVXQRIPY LD\
SODFHPHQW GHV H[FpGHQWV GH IRQFWLRQQHPHQW SHX DWWUDBWNOQRHMUWDEW VXU
SROLWLTXH /D EDLVVH GX WDULI D W HOOH pWp GpFLGpH SBXU MMWBOXDLUPS RO HIBRQ
TXH RXL TXH OD SRSXODWLRQ VH SODLQW GX SUL[ pOHY @)@ @ EpSLXYUHEHGYX GH OD
9HQGpPH HVW VRXPLV j OD SUHVVLRQ GH/D DVVRFALIB\GIHRIX HVW LPEXMDEOFUDL TXH OHV
SUL[ SUDWLTXpV SDU 9HQGpH (DX VRQW QHWWHPHQW DX GHVVXDGEH & FRBID@HH QDWL
1RLUPRXWLHU FRPPH GDQV WRXWH OD 9HQGpH O DERQQWPH@ANHVHIHHGYDULI HVW GH

+7 P j FRQFXUUHQFH GH PBDPHQp DX PGWUH FXEH OD IDFWXUH PR\HQQH G XG
KDELWDQW YHQGPHQ V pWDEOLW VXU OD EDVH @:XP SEROWDB KQ SUL[ PR\HQ DX QLYHDX
QDWLRQDO GH O-RUGUH-GH P DERQQHPHQW LQFOXV SRXU XQH FRQVRPPDWLRQ PR\HQQ

P DQ

6L O RQ FRQVLGQUH OH VHXO PRQWDQW GH O DERQQWPHRW\ PHIXVHRCQ O\BM/HLQW

DQ SRXU OHV KDELWDQWV SHUPDQHQWV HW VDLVRQQLHUV GRSHRIWPRXVALISY 8BNLSDU
IDFWXUH HVW GRQF IL[H QRWDPPHQW SRXU IDLUH SHVHUWXIQ OO BLXY/RREV HOWDDvQp SE
OHXU XVDJH SRQFWXHO G LQVWDOODWLRQV SHUPDQHQWHV ZXH/\GHSRXAUDPDY FBPH UDLVI
UDFFRUGHPHQW DX UpVHDX G DVVDLQLVVHPHQW RQW pWp BERXXHYHXORG@AVUXFWLRQV
DQFLHQQHV HW XQH DXWUHSRXU OHV FRQVWUXFWLRQV QHXYHV

JHV KDELWDQWYV GH O ,0H VRQW FRQVFLHQWYV GH FRQWULEXHUDVDRSSURFDVIURGOHPMODK FF
HQ HDX SRWDEOH j O pFKHOOH GX 'pSDUWHPHQW /HDX H@W GRETBRAMAPHQD/ (VVLQH

G $SUHPRQW DORUV TXH OHV KDELWDQWYV UpVLGHQW RXHQHE B LURWRID @ DIR@VWRRV
VDLVRQQLQUHV /,0H GH 1RLUPRXWLHU Q D SDV G DOR® GHDWLEHS XL VRSRBROWLQHQW Ol
GHVVDOHPHQW VHUDLW XQ VXEVWLWXW WUqV FREVBIXPFHXNVH G BYXRRADVPERYDEOH
VpPYLW HOOH VXUWRXW VXU OH FRQWLQHQW

/HV pOXV FRPPXQDXWDLUHV RQW GpFLGp TXH OD PDVWULVH GH\ODHDFUWEKYHORFEE()OH
HQYLURQQHPHQWDX[ SULPDLW VXU OD GXUDELOLWp ILQUFY GEM GARYDUGIIRHHBNQW /HV
LQYHVWLVVHPHQWY SURJUDPPpV SRXU OH WUDLWHPHQW GH\HRMEDGKMIPHGIIGUHY YRQW
SDU XQH DXJPHQWDWLRQ VLIQLILFDWLYH GX SUL[ GH FH VHGH EHDXYEDQUVMHEXQYUERL W
FRPSHQVHU FHWWH KDXVVH ,0 Q D SDV pFKDSSp DX[ pOXVVDUQDH/ MAHQUFIEB/BYPDLY
DUULYp j PDWXULWp HQ WHUPH G pTXLSHPHQW HW G H[SORX®DVKUBDXVOPMDVLIpQpUE
FRQVWDQW GRQW OD FRQVRPPDWLRQ VHUDLW FKDTXH DQQpH HQXWDYGKUSRUWLH GLII;
KRULJIRQ GH RX DQV OH ILQDQFHPHQW GX UHQRXYHOOHPHQW GHV pTXLSHPHQWV

& 3H]RQ



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW HQ (X

$X QLYHDX FRPPXQDXWDLUH OHV H[FpGHQWV G H[SORLWDWLREPERWHIRQRAH XRBVVDLC
UHVVRXUFH GH ILQDQFHPHQW TXL SHXW VDQV DOWpUHU @HH ERE ARQEWERGQHWHGW
WUDLWHPHQW GHV HDX[ XVpHV WURXYHU j rWUH LQYHV WA GRQIp FDDFDHYEMYRGQV
SOXV LPPpGLDWV /D FOp GpFLVLRQQHOOH HVW OH FREW G RSSEVWWXDIOUPLBHY IRQG
UpJOHPHQWDLUH G XQH WHOOH DSSURFKH PXOWLVHUYLFBW Vip@DEHD WDRY EXTEIPWIDMIER G
j ODTXHOOH VRQW VRXPLV OHV 63,& OHV UHFHWWHYV BXLYHEW@RM [ERDOFON WEROEHVRLQV
OHV WUDQVIHUWV GHSXLV RX YHUV OH EXGJHW JpQpUDO GH OD jRRR? FRDGNWVRQW VRX
SUPFLVHV /D FRPPXQDXWp V H[SRVHUDLW j XQ ULVTXH GHONGQDXW \QHNMG@FpGHQWY GF
IRQFWLRQQHPHQW GX VHUYLFH G DVVDLQLVVHPHQW DX VHUWLRH GDH GHPKMVWAQ PpQD
UHYDQFKH MRXHU GHV WDULIV GH FKDFXQ GH VHV VHU\GRHY AW EIRMAHHPEE W/ TBH4M ORU\
TXH FHWWH GpFLVLRQ Q HVW SDV j FRXUW WHUPH SUpMXGLFLDEOH j FH VHUYLFH

/HV pOXV VXELVVHQW XQH SUHVVLRQ GH OD SDUW GH OHXBEVLMSALQUV\/GHD SRXU TXH
PDLV HOOH QH V H[HUFH SDV j WUDYHUV OD FRPPLVVLRQ FRQ\BXBEOLCRVLIRRERY $¥HWNUH
GHUQLqUH H[LVWH PDLV QH VH UpXQLW SDV 3RXUWDQW HQ\GAIK[SION TOHH B HRQ) GMRIUHRRX
SRXUTXRL OH SUL[ GH O-HDX QH SHXW SDV EDLVVHU GXUDEOHRHGMY XpMBEIHD MFVAVVLR
FH SDV YRXORLU UpWDEOLU OX EREDBERFBRQF DFFHSWHU GH V-HQJDJHU GDQV XQH YRLH
GXUDEOH j ORQJ WHUPH " ,0 VHPEOH HQ HIIHW TXH OH ARGXVG M/ RIAHH TIHNOSHUER X FL
G-DSDLVHU XQ VHQWLPHQW G-LQMXVWLFH pSURXYp SDU OD SRE&XODWIRQUG BHFEHQWH G
TX-HOOH FRQVLGqUH FRPPH EpQpILFLDQW WUqV GLUHFWHPHQW GXDGN ¥FREMGCERXHILQLV
j VRQ ILQDQFHPHQW | VDYRLU OHV PDUDVFKHUV TXL SURGXPPHQBHONHERGHEERH SR
1RLUPRXWLHU JUKFH DX[ HDX[ UHF\FOpHV

& 3HJRQ



/D GXUDELOLWp GX VHUYLFH G DVVDLQLVVHPHQW GH OD FRPPXQDXWp GRRRAREKQHYV GH O

SpIpUHQFHV

(QWUHWLHQV UpDOLVpV SDU &KULVWHOOH 3HJRQ OH  VHSUHIRERARQODNHMORQMVLGHQW
GH OD FRPPXQDXWp GH FRPPXQHV GH O-,0H GH 1RLUPRXWLHU BWJBDOGH SROVLRQ &K
DXSUqV GX VHUYLFH G DVVDLQLVVHPHQW GH OD FRPPXQDXWp GH FRPPXQHV

&RPPXQDXWp GH FRPPXQHV GH O-OH GH 1RLUPRXWLHU &RPSWH H@RIpQIDVMIODWLI EXG.
EXGIJHW DQQH[H GX VHUYLFH G-DVVDLQLVVHPHQW RX 0 2 ([HUFLFHV ]

&RPPXQDXWp GH FRPPXQHV GH O-,0H GH 1RLUPRXWLHU 0 GX VHUBLOHSXEGIGWEDV
([HUFLFH

&RPPXQDXWp GH FRPPXQHV GH O:,O0H GH 1RLUPRXWLHU (WDW GH-DIMBHMAWN HERHMUY LF
DX "“MDQYLHU

&RPPXQDXWp GH FRPPXQHV GH O:,0OH GH 1RLUPRXWLHU (WDW GHV LPPRELOLVDWLRQV SRX

&RPPXQDXWp GH FRPPXQHV GH O:,O0H GH 1RLUPRXWLHU 5DSSRUWDQQXBID 88X BUpVICEHQ
TXDOLWp GX VHUYLFH SXEOLF G-DVVDLQLVVHPHQW 2 ([HUFLFHV |

&RPPXQDXWp GH FRPPXQHV GH O-,0H GH 1RLUPRXWLHU 2 6$85 $YHRIDQWCIIBXPDJIH
SRXU O-H[SORLWDWLRQ GX VHUYLFH G-DVVDLQLVVHPHQW VHSWHPEUH

&RPPXQDXWp GH FRPPXQHV GH O-,0H GH 1RLUPRXWLHU 2 6$85 $YHRIDQWCIIBXPDJIH
SRXU O-H[SORLWDWLRQ GX VHUYLFH G-DVVDLQLVVHPHQW MDQYLHU

'LVWULFW GH O-,0H GH 1RLUPRXWLHU 6$85 7UDLWp G-DIIHUPDVBISRXY/ERANGWYLFH G-DV

'LVWULFW GH O-,0H GH 1RLUPRXWLHU 2 6$85 $YHQDQW Q PJBXSRXD IO SEIRINMUPWLRQ GX
VHUYLFH G-DVVDLQLVVHPHQW MXLQ

'LVWULFW GH O-,0H GH 1RLUPRXWLHU 2 6$85 $YHQDQW Q PJBXSRXD IO SEIRINMUIPWLRQ GX
VHUYLFH G-DVVDLQLVVHPHQW GpFHPEUH

'LVWULFW GH O-,0H GH 1RLUPRXWLHU 2 6$85 $YHQDQW Q PJBXSRXD IO SEIRINMUPWLRQ GX
VHUYLFH G-DVVDLQLVVHPHQW RFWREUH

'LVWULFW GH O:,0H GH 1RLUPRXWLHU &RPSWH DGPLQLVWUDWLIDEXIHHWE IpUDId-HEXGJIH
G-DVVDLQLVVHPHQW RX 0 2 ([HUFLFHV |

'LVWULFW GH O:,0OH GH 1RLUPRXWLHU 5DSSRUW DQQXIBO LG X \BUPIL GXOOV WX IGRONHUYLFH
SXEOLF G-DVVDLQLVVHPHQW 2 ([HUFLFHV |

1HGH\ ) 1RLUPRXWLHU SLRQQLQUH GH OD UpXWLOLVRWIHRCD GBYHWDKA GHV
FRPPXQHV MXLQ

6$85 (WDW GHV YHUVHPHQWYV G-DFRPSWHV GH OD VXUWDI[H G-BiHHGEDAHDERKUMBIR NRIWY L
GH OD &RPPXQDXWp GH &RPPXQHV GH O:,0H GH 1RLUPRXWLHU 2 ((HUFLFHV |

6$85 5DSSRUW G-DIIHUPDJH HW FRPSWH UHQGX ILQDQFLHU GX HWHWLEN GIDAMVDILRAWGHP
O-,0H GH 1RLUPRXWLHU 2 ([HUFLFHV |

& 3H]RQ



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW HQ (X

6$85 5DSSRUW G-DIIHUPDJH HW FRPSWH UHQGX ILQDQFLHU GX VHQWFEHG@YVDLQLV
&RPPXQDXWp GH &RPPXQHV GH O-,0H GH 1RLUPRXWLHU 2 ([HUFLFHV |

6$85 &RPSWH UHQGX WHFKQLTXH G-H[SORLWDWLRQ GX VHUY L REL@RYMBNQEM O RHQBHG X
1RLUPRXWLHU 2 ([HUFLFHV |

6$85 &RPSWH UHQGX WHFKQLTXH G-H[SORLWDWLRQ GX VHUYLEHD G:RNNRQOXWHBHQW GH
&RPPXQHV GH O:,0H GH 1RLUPRXWLHU 2 ([HUFLFHV |

&DWFK :DWHU 'LVWULFW GH 1RLUPRXWLHU *HVWLRQ LQWpXYWHOGHMDOWWHRR BWV HDX]|
XVpHV &ROORTXH GX VHSWHPEUH

& 3HJRQ



/H FDGUH LQVWLWXWLRQQHO GHV VHUYLFHV G-HDX SRWDEOH HW G-DVVDL

6200%,5(

&+$3,75(  ( &$5( ,167,787,211( (6 6(59,&(6 * ($8 327$%/( (7 "$66%,1,66(0(17 (1
J9(

,QWURGXFWLRQ

/D UpIRUPH GH

%LODQ GH OD UpIRUPH
&KRL[ GHV WHUUDLQV

/D UpJLRQ (PLOLD 5RPDJQD
$72 %RORJQD
'XUDELOLWp GH O $72

& 3HJRQ 2% %DUUDTXp



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

&KDSLWUH /H FDGUH LQVWLWXWLRQQHO GHV VHUY
SRWDEOH HW G-DVVDLQLVVHPHQW HQ ,WDOLH

SXWHXUV & 3(=21 % %$55%48e

L QWURGXFWLRQ

/ WDOLH FRPSWH HQYLURQ  FRPPXQHV (Q (XURSH HOGHDMHFIQDYODQEH ELHQ TX:|

XQ PRLQGUH GHJUp SDU VRQ QRPEUH pOHYp GH FROOHFWIDYXVYVGRRRISHR HQOH HVW
SURYLQFHV FUppHV j O-pSRTXH QDSROpPRQLHQQH VXU OH PRGGOHHEH QRNIGRIID UMHPHQWV
VHUYLFH SXEOLF GH O-HDX HVW FRQVLGpUp FRPPH XQH DIIDLU¥HOHE IRMWWHMBUISRENOL Wp
FOLPDWLTXH GH W\SH PpGLWHUUDQpHQ D UHQGX WUQV W{W OHXORRQISHIVIRFNORQ j XC
REOLJIDWRLUH $ORUV TXH OHV VHUYLFHV VRQW DXVVIDpPLRUGVROTX/RQWUZRIFHHQW
GHX[ pWDJBX 6XG DYHF GHV HQWUHSULVHV UpJLRQDOHV G-DGGXFWLRQ 6LFIRIH 6DUGDLJC
PYHQWXHOOHPHQW YHQGHQW O-HDX DX[ XQLWpV ORFDOHV GH GLVWULEXWLRQ

/D FRQVWUXFWLRQ GH O-XQLWp LWDOLHQQH D pJDOHPHQ@WH-RABSWLVWH HQ PDLQV GH
VHUYLFHV MXVTXH Oj JpUpV SDU GHV HQWUHSULVHV SULY i\ HYHHSD KIDZRBYMBW &YV
DLQVL TX-HVW DSSDUXH OD IRUBXEBGEH PXQLFLSCRUIMWMDGD VSHILDQH VRUWH
G-pWDEOLVVHPHQW SXEOLF Q-D\DQW SDV OD SHUVRQQDOLWp PRUD@HHPILYQX) EXGJIHV
PYROXWLRQ VHPEODEOH j FHOOH GH O-$0OHPDJQH PDLV TXERHPVEUDINODUODMPRLHQ
Qf GX MDQYLHU GLWH ORL *DOOL OHV D]LHQGMUIRRUY) GH O-HDX LWDOLHQQH
HVVHQWLHOOHPHQW DX[ YLOOHV OHV SOXV JUDQGHV WDOEN \MQqV QRPEBMYNDLY SHWLWH
UpJLHV FRPPXQDOHV DLQVL TXH GHV VAQGLFDWV LQWHUFRPPXQD®H GHQGESOWHY WDL
LQWHUFRPPXQDO GH OD SURYLQFH GH 0LODQ FRPSWDLW LGRBP XQIB\ SORE GHY

PDLV SDV 0LODQ HOOH PrPH VLPLODULWp DYHF 3DULV HW OH 6(')

(QILQ O-DVVDLQLVVHPHQW HW O-pSXUDWLRQ FHWWH GHUQLGqUPLHQ\BOHRERGHYEID BESHPH(

VRXYHQW HQ UpJLH 7RXW D FKDQJp DX PLOLHX GHV DQQpHVH GHSXBORMISRINLRQ GH
OD 'LUHFWLYH &DGUH VXU O-HDX

/D UpIRUPH GH

(Q ,WDOLH OH VHFWHXU GH O HDX D pWp UpIRUPp HQ SRR@EHRBLHPOOL &HWWH ORL
SRXUVXLW O REMHFWLI G XQ UHFRXYUHPHQW WRWDO GHRAREDH G & DY YL \BMHPK QV
SDU OHV UHFHWWHV G DERQQHPHQW GDQV XQ FRQWH[WH BHHIRUIWEHYROQIVFERKQ YOI
UHQRXYHOOHPHQW GHV LQIUDVWUXFWXUHV GHDX SRWDEOH TXHRBRMU OH UH\
HQYLURQQHPHQWDOHV HXURSPHQQHV /D GpPDUFKH HPSUXQWpH GNW TRIKHGHY SRXV\
VHUYLFHV H[LVWDQWV HDX SRWDEOH HW DVVDLQLVVHPHQW jEgBpERQFHQWUHU
G pFRQRPLHV G pFKHOOH HW LQWpJUHU OHV DFWLYLWpV OLWMMPHQWADDX HYIHLIQO DVV
G RUJDQLVDWLRQV VSpFLILTXHV /D UpIRUPH LQLWLpH HQWLREBDIEKH] OD JHVWLRQ GH F
VHFWHXU WRXW HQ V DSSX\DQW VXU OHV DXWRULWpV SRQMWH\FRMIHP LBIOGYH DMQYH\GHQ
H[HUFLFH GLIILFLOH SXLVTX HOOH SURFGGH G XQ F{Wp G}DMYERQ BXWRIRWYBAYHVBPFLILTXH!
LPSRVpH SDU O (WDW WRXW HQ ODLVVDQW DX[ DXWRULWpV DEF/HGQIRABW GHUSRQVD
SRWDEOH HW G DVVDLQLVVHPHQW OH VRLQ GH OD PHWWUH HQ +XYUH

$YDQW OD ORL *DOOL LO H[LVWDLW HQYLURQ DHEOWAMV GENDVO SRMWVHPHQW JpUpV SD
H[SORLWDQWYV GLIIpUHQWYV 'L[ DQV SOXV WDUG E6WQRLQHOSEIDUDKW SOXV UHVWHU j WE
TX-HQYLURQ XQLWpV GH JHVWLRQ OH SOXV VRXYBQRVNLQBEMUQUEKXCGHWVWLPDWLRQ

& 3HJRQ 2% %DUUDTXp



/H FDGUH LQVWLWXWLRQQHO GHV VHUYLFHV G-HDX SRWDEOH HW G-DVVDL

RIILFLHOGBXW{W FRQVHUYDWULFH OHV EHVRLQV G LQYHVWLVVHFBNXDIGHYVHRNOQWHY G
LWDOLHQV V-pOH¥:DEHQWLDUGY PLOOLDUGY SRXU OHV VHUYLFHV G HDX UHQRXYHOOHPI
UpVHDX[ TXL DFFXVHQW GHV SHUWHV GH DX QLYHBX @DRQROIEV ISWXU OHV VHUYLFHV
G DVVDLQLVVHPHQW GRQW  SRXU OH@XUDWLUIR@GHY VHUYLFHV G HDX HW G DVVDLQLV!
LWDOLHQV VRQW DORUV SDUPL OHV SOXV EDV G (XURSH HWFSHXYPIRMAXHIO WHYXERDHNHD

G H[SORLWDWLRQ /H SUREOGPH SRVp HVW GRQF GH WDRIIDUHHAHQ\WSYH\RYHEXCFHY YLD
O LPS{W ORFDO RX QDWLRQDO HVW pFDUWpH $WWHLQGUH ODVEXYDEHOLIWRAFRIRPLTXF
VHXOHV UHFHWWHV GHV VHUYLFHV IDLW HQFRXULU GHV DXJPHQWDOWHR@NHGH SH (B UXWD(
ORL *DOOL FKHUFKH j PRGpUHU HW j HQFDGUHU HQ UpIRUPDQW OH VHFWHXU HQ SURIRQGHX

(Q O,WDOLH QHQ HVW SDV j VD SUHPLQUH WHQWDWNY SIUE [IKX PRERN @MGVHUY LFHV
G HDX HW G DVVDLQLVVHPHQW 'pMj HQ O (WDW DYDLW FRKMIFK XQHIHESRVYBHPHQW
FRPSOHW GHV FREWV HQ GpFRQFHQWUDQW OD PLVVLRQ GH FRQGX{ERPGMY SUL[ Gt
LQWHUPLQLVWpULHO FUSRPQWVDWR LQWHUPLQLVWYHHILD GQHIBUHBURY L@RPLWDWR
3URYLQFLDOH 3MHNLFHV GHUQLQUHV VH VRQW FRQWHQWpHV G-DXWRULGBLKBRVVHEH SODI
GHV SUL[ DX WDX[ G-.LQIODWLRQ (Q  O-REOLIDWLRQ GH BRERXYHWRHQMY BHSHQGDQW
WURLV DQV SDU GHV ORLV GH ILQDQFHV TXL RQW OLPLWKHHEHW GREBH SRXYHHY SUL] j

&RQFUGQWHPHQW OHV FROOHFWLYLWpV ORFDOHV VRQW GRREUJBRWHHY LRI @BDLQ!
QLYHDX WDULIDLUH GH OHXUV VHUYLFHV G HDX HW G RDNDILNPIREIGVIpUANG S TRDIGHV
UpJLHV pTXLYDODQW j QRV UpJLHV VLPSOHV F HVW j GLUB/NOYDMWUREVARPPXEPDROH HW VDQV
EXGJHW GLVWLQFW GX EXGJHW JpQpUDO GHV FROOHFWLYLWpV

/D ORL *DOOL V-LQVSLUH SDU FHUWDLQV F{WpV GH OD JOHRUHHIPHOMDXBHY GH *DOOHV

PDLV FRQWLQXH SRXU O-HVVHQWLHO GH V-DSSX\HU V)QGEHEMYSERVIMLL BROLWOFRX ULVT

GH FRPSURPHWWUH O DWWHLQWH GHV REMHFWLIV TX HOOH VH IL[HSEXQWIHIRUPH DQJODLYV

- OD FUpDWLRQ G XQH DIJHQFH QDWLRQDOH GH UpJXODWLRQ DORQLHBIREDLWXQRXV
OD EDVH GH SUpURJDWLYHV ELHQ SOXV OLPLWpHV

- OH GPFRXSODJH GHV PLVVLRQV GH FRQWU{OH HW GH JHVWLRQ

- OH WUDQVIHUW | GHV VRFLpWpV SURYLQFLDOHV HW QRQpWpB.RRROHW GHV L
G DVVDLQLVVHPHQW

/D UpIRUPH V DSSXLH VXU OH GLVSRVLWLI SROLWLFR®GFGPSORUIIYW [QMYDERPEPWHQFHV
HQWUH OHV GLIIpPUHQWV pFKHORQV WHUULWRULDX| FRPSRFP? BB UOBR\SERYOE FHAN. YW/ DA
UpJLRQV

$YDQW OD UpIRUPH OHV UHVSRQVDELOLWpV V pWDEOLVVDLHQW FRPPH VXLW

% DX QLYHDX UpJLRQDO

/HV UpJLRQV VRQW GHV DFWHXUV PDMHXUV GH O HQY LpFXQOGRVQOWQ@HEXLY DHDGG

OD SURWHFWLRQ GH O-HQYLURQQHPHQW HVW GHYHQXH XQHHBUIRFFXSOVIMRQY BROLWI
SDUWLHOOHPHQW GHVVDLVL GH VHV SUpURJDWLYHV HQ PDWILfEH GHQ JHUWLRY GHV L
QRWDPPHQW FHOOH GH JHVWLRQ GHV LQIUDVWUXFWXUHWRGHM/GDQWSREW GOHDXUVXU
SURILW &H PRXYHPHQW GH GpFHQWUDOLVDWLRQ YHUV OHY UBLRGMLBRQYARBEMUQ
O-DIULFXOWXUH HW O-pQHUJLH IRQW DXVVL SDUWLH GHDEVEEWpH RUNOBRDRHPS RIFXFBRQV
pWp WUDQVIpUpH DX[ UpJLRQV TXL RQW DORUV FRQOWLXXMp@D H\ORS SR qUH ORL
UHODWLYH j OD SURWHFWLRQ GH OD UHVVRXUFH HQ H}JORQ\DIIIOERBROHITK] SRXU
GpOLYUHU OHV DXWRULVDWLRQV GH SUpOgqYHPHQW GH UBIYPRRUAK\VSHN SWDENH\Y BDQV
LQWpUHVVDQW GH UHPDUTXHU TXH O ,WDOLH D GpM;j SUplpUpVKO pMERI)GLVSRSSKIHU
LQVWLWXWLRQQHO H[LVWDQW j WUDYHUV OHV UpJLREY SFROUWPFXYAGH HHYWKRQHGH OD

6RXUFH &RPLWDWR GL YLILODQ]D VXCRJXNVR-GHORMHUMXLQ
8QH pWXGHGH UpDOLVpH SDU O-DVVRFODWWRIQESVHXUYV G-HDX LWDOLHQV HEMLPDAMVROHGHREOW GHXOH
'LUHFWLYH (DX[ 5pVLGXDLUHV 8UEDLQHV }2 PLOOLDUGV

& 3HJRQ 2% %DUUDTXp



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

UHVVRXUFH HQ HDX SOXW{W TXH GH FUpHU GHV HQWLWpV SOXV D)RORBRPEROIONAITDUG GX
GHV pWDEOLVVHPHQWY SXEOLFV GH EDVVLQV YHUVDQWYV j O LOWIM¥8HV DIJHQFHV GHO H

(Q FHWWH OLJQH HVW PDLQWHQXH PDLV QXDQFpH SD{ GIX@MPQH OD SURWHFWLRQ
GHV VROV FRQWUH O-pURVLRQ OHV LQRQGDWLRQVDREV JONFVFRIHDVEHGBXWRILLWpV G}
EDVVLQV K\GURJUDSKLTXHV HW DGRSWH OH SULQFLSH GH ODHAVRX LY LOQVERBSNVEH OD
GHSXLV EDVVLQV QDWLRQDX[ HW EDVVLQV UpJLRQDX[ FSRKQVIHYURHRQDX GRQW OH
EDVVLQ WRXFKH GHX[ UpJLRQV DX PRLQV SODFpV VRXV O-DXWRURWRGHWWHUHEHRQWRDVGHV
&KDTXH DXWRUIGMp EDVVLQ HVW UHVSRQVDEOH GH SODQLILHU OHV LQIUDSWUXFWXUH\
UHVVRXUFH GH SUpYHQLU OHV FUXHV HW G-DUELWUHU HQWHHIOHY KODHY S OgBIROVE F
GHV WD[HV VXU OHV JHVWLRQQDLUHV GHV VHUYLFHV G-HDXLNVFHECIDFXDEQ LNAXAPHQW \\RI
IDLEOHV HQ FRPSDUDLVRQ GHV UHGHYDQFHV GHV DJHQFEX\URDQWELHVIHAEYBRQYY

GHV OLHX[ GH GLVFXVVLRQ HQWUH OHV UpJLRQV FRQFHUQpHY HW O-(WDW

¥, DX QLYHDX GHV 3URYLQFHV

'HSXLV GHV FRPLWpV GH SURYLQFH FRQWU{OHQW OHVFHWDI&HUXGERWNHED. HW

G DVVDLQLVVHPHQW HW V DVVXUHQW GH O pTXLOLEUH ILQBYFRRERLEHV BHPFhGHY PEIOMF
PYRTXpHV 30XV JpQpUDOHPHQW OD SURYLQFH HVW FRPPH OH GYQDWY MAHHOQWVUBDDOOLEY
G-RUJDQLVDWLRQ GH O-DGPLQLVWUDWLRQ FHQWUDOH HW GH VRXWLHQ DX[ SHWLWHYV FRP

% DX QLYHDX ORFDO

FRPPXQHV VRQW UHVSRQVDEOHV GH O DSSURYLVLRQQHPHQWGHDMHDX\VERWYDECHPHQW
GHV HDX[ XVpHV UHVSRQVDELOLWp TX HOOHV H[HUFHQW j WUDYRHV GBI XMYRX VHUY
G DVVDLQLVVHPHQW SUplpUHQWLHOOHPHQW RUJDQLVpY j OD IDGRQYGFHVPQEHH VREBOH /)
GXUDEOHV QL DX SODQ pFRQRPLTXH QL DX SODQ HQYLURQQHPH@WIBDAFHDMREBXQHV QH
UHFRXYUHU OHXU FREW G LQYHVWLVVHPHQW j WUDYH6X @ DM/SODQRTOVLRR GEHPHQWDO
DXMRXUG KXL HQFRUH O pSXUDWLRQ GHV HDX[ XVpHV GH GH OD SRS)NBDWLRQ Q HVW SD\

/D ORL *DOOL IDLW GLVSDUDVWUH OHV FRPLWpV GH 3URRAQIHHFRDYWRBOLWUDGVIpUHU Ol
FRPSpWHQFH HQ HDX HW HQ DVVDLQLVVHPHQW j GHV DXWRULWGMUSH]LRI\NWGLURERLQWp.
LQWHUJUBRBRW OH WHUULWRLUH FRUUHVSRQG DX SpULPqWUPRSVR PBIUUEMWRHYRAQRQ
2WWLPDOH $2 ORL *DOOL SRXVVH GRQF j OD FRQFHQWUDWLRQ j AWQWYGEX) WBWAMWRL\YHF
GHV VHUYLFHV HW OD JHVWLRQ FRQMRLQWH GH O HDX) WG B KIPBNVD LOH\PRPFEQPBEH O-HDX
SHQVDLW TXH OH UHJURXSHPHQW VH IHUDLW SDU VARXAY B \G/HMO RX IR GpILQLWLYH
F-HVW SUHVTXH SDUWRXW OD SURYLQFH TXL D pWp FKRLEOVRBP G322 WDRILHQ Re OH
FOLPDW PpGLWHUUDQpHQ HW OHV SROLWLTXHV G-DPpQDJHPHQW YRORMWDULVWH D
UpJLRQDOLVDWLRQ

/D ORL LQWURGXLW HQ RXWUH XQH VpSDUDWLRQ HQWUHDMFIRODH BB BINLRECRRYVRQ
O pFKHOOH GH O $72 XQH VWUXFWXUH LEMWWRIARFPEQPEIWR 7HUULWRULDOH 2WWLPDOH
HVW FKDUJpH GDQV XQ SUHPLHU WHPSV GH IDLUH O-LQYHQWBILH BX/S DYWPRBHQHHBHV \
G DUUrWHU XQ SODQ G-LQYHVWLVVHPHQW | DQV ,0 OXU IDRSHDYMHWH PKRDVVXUHUD Ol
JHVWLRQ GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW VXUFBD EBWHSEpSDBEPKSHIW GHV
0-$ $72 HW VHORQ GHV PRGDOLWpV FRQWUDFWXHOOHV GpILQLHV SDU OD UpJLRQ

/HV UpJLRQV VRQW DXVVL FKDUJpHV GH GpILQLU OH SpUMRqWMHH @HHX/ RIRGDOILGpV GH
FRRSpUDWLRQ LQWHUFRPPXQDOH TXL SHUPHWWURQW G-LQWpJUHWHXEGV VHUYLFHV H[LVWL

/HV FRPPXQHV RQW JOREDOHPHQW GHX[ SRVVLELOLWpV SRA{F KN JBRXEHNUSBXXHQWHYRLW
VH UpXQLU VXU OD EDVH G-XQH FRQYHQWLRQ GRQW OD FRRUGKQBEVELRQOANURXOSNAQEH SD
3URYLQFH VRLW FUpHU XQ FRQVRUWLXP XQH VWUXFWXUH GpGLpH QXYVHBMOWIAV G-HDX HW

'RQQpH j QXDQFHU FDU FRPPH )UDQFH LO MARWSEHIRQHYV j IDLEOH GHQVLWp TXL QN VHERRUGYEWDL

& 3HJRQ 2% %DUUDTXp



/H FDGUH LQVWLWXWLRQQHO GHV VHUYLFHV G-HDX SRWDEOH HW G-DVVDL

/H FKRL[ GX PRGH GH JHVWLRQ GHV VHUYLFHV VH IDLW HQWUH

- OD GpOpJDWLRQ j XQH HQWUHSULVH SULYpH SDU DSSHO G-RIROW SRS I0EIM-RREDOL Wy
GpFUHW HQ

- OD FUpDWLRQ G XQH HQWUHSULVH j FDSLWDX[ SXEOLFV DFWLREEDERYWBRPPXQDC
QRXYHOOH HQWLWp QH SHXW DVVXUHU OD JHVWLRQ G-DXWUHV VHUYLFHV G-HDX

- OD FUpPDWLRQ G XQH VRFLpWp j FDSLWDX[ PLIWHV HW GRQWpOBFWLRQQPMIH SISISHTHV\
G-RIIUHV

/D JHVWLRQ HQ UpJLH FODVVLTXH GRLW GRQFFBOQVSIRIOVRQMHQWIRQV GH FRPPXQHV

SHXYHQW JpUHU OHXU VHUYLFH HQ UpJLH PDLV j FRQGLWLRQ G-IEFREVEHLSKQWRIIQD BHPHQW
FRQVWLWXHU XQH VRFLpWp GH FDSLWDX|

%LODQ GH OD UpIRUPH

(Q  GHUQLQUHV GRQQpHV GLVSRQLEOHV OD ORL *DEQWHNSBSDIWHHBOHFUHPLHUV
UHJURXSHPHQWY GH FRPPXQHV VRQW LQWHUYHQXV DQV DSUGD QRBSURPXOIJDWLRQ GH
OHQWHXU GH OD PLVH HQ +XYUH GH OD UpIRUPH V H[SOLTXHSDH VREODPIBAXRXYV OHV
QLYHDX[ DGPLQLVWUDWLIV HW GHV UpVLVWDQFHV SHXYHQW VH PDSRUHOWYBUI| LERGFWE G-H)
SRXU OHV $ $72 j GUHVVHU O LQYHQWDLUH SDWULPRZH DAJBKMOVEXIXDEHP gDQQHYD HW
6HUJH *DUFLD REVHUYHQW HQ TXH FHV GLDJQRVWLFV RQW VRRYHEDNVHWp IDLW
LQIRUPDWLRQQHOOH VROLGH SRXYDQW GpERXFKHU VXU GM\GSEDQHN &DQYHDSERMMPHQ
O-pWDW UpHO GX SDWULPRLQH

/H WHUULWRLUH GHV $72 D pWp GpILQL LO FRWQFLGH BNWF GH{FHSBHRGURY 72 GH
6DUGDLJQH GH 6LFLOH GX 9DO G-$RVWH GHV 3RXLOOHV HW GH U%DVHEREDIREGERGIN OH W}
FHOXL G XQH UpJLRQ /,WDOLH GHYUDLW GRQF j WHUPH FRPSWSRWDEGH/YHAEHY G H
G DVVDLQLVVHPHQW SURYLQFLDX[ RX UpJLRQDX[ ODLV LO \ DXUD GHV H[FHSWLRQV«

& 3HJRQ 2% %DUUDTXp



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

&DUWH GHV  $72 SUpYXV 6RXUFH 0DQJDQR

& 3HJRQ 2% %DUUDTXp



/H FDGUH LQVWLWXWLRQQHO GHV VHUYLFHV G-HDX SRWDEOH HW G-DVVDL

/H PRGH GH UHJURXSHPHQW SULYLOpJLp D pWp FHOXL GH OD FRRQYBIQIRLRQWILQ

O REMHW GH FRQYHQWLRQV HQWUH OHV FROOHFWLMXWED HAWp DI IR G GW FRFRQGUL XPV
'DQV OH SUHPLHU FDV F HVW OD 3URYLQFH TXL UHoRLW POYMERQREHGHRRVBBQEHY G HDX
HW G DVVDLQLVVHPHQW ORFDX[ j WUDYHUV OD FRQIpUHQFH GHMHPODRUWBIRMVDEX BXIpVLGH
IDLW RIILFH GH $ $72 HW DVVXPH OHV UHVSRQVDELOLWpV TXL VRQW OHV VLHQQHV

/HV $72 RQW GLYHUVHPHQW DYDQFp GDQV O DSSOLFDWERQDGHVOSTREUPOOL

VRQW UpHOOHPHQW FRQVWLWXpV HW VHXOHPHQW VRRUPBOORDIN EREVEGHFOLRP G XQ
JHVWLRQQDLUH GH OHXUV VHUYLFHV 6HXOV $72 GHRQVIRBXOPWIIROV SDU YRLH GH
FRQFHVVLRQ j GHV HQWUHSULVHV SULYpHV /HV DXWUHV  GRQ\ODIERGXDREWRY

G DWWULEXWLRQ GLUHFWH VRLW j XQH VRFLpWp j FDSLWDX[ SXEOLFV \[RIHV j XQH VRFLpWp

$ FH VWDGH RQ REVHUYH TXH HQ ,WDOLH FRPPH DX 3RUWXJDOHCSEGRSWIWID® XQADGU
LPSOLFDWLRQ IRUWH GHV VRFLpWpV SULYpHV HW XQ ILQDQFHRHDMY SQ DY S HSRQWHV WL
VHV IUXLWV WRXW GX PRLQV VRXV OD IRUPH G XQH GhOBIDWVRIRBHX@HBINLREMHFWLIV G
OD ORL *DOOL YLVH DXVVL j FRQVROLGHU XQH LQGXVWULH BDARXRQBON BQQWFHIDARDLQ
O H[HPSOH GH O $72 GH %RORJQH TXH FHW REMHFWLI SHXSDD)XOIVIEREVWUDGMILRQ GH
VRFLpWpV j FDSLWDX[ PL[WHV

/HV $72 pWDQW HVVHQWLHOOHPHQW G pFKHOOH SURY LQFLDQH\NUNVROHFRQUARVQWHMA 'S D'
UHVVRXUFHV HQ HDX HW GHV VHUYLFHV j ODTXHOOH OHW$ BURFIEQD X [CEHMOGRY GHV
FRPSDJQLHV UpJLRQDOHV DQJODLVHV HW JDOORLVHYV j GL\IFBO\OHWp \GRRN/ pDLBRQYVS REV
GHUQLqUHV QRXV O DYRQV YX VRQW FRPSpWHQWHV SRXU HDNVVRDHIHDBLBQRBHAFWLR
UHVVRXUFHV VHXOHV RX HQ DVVRFLDWLRQ DYHF O (WDW \GIDBRLOBHV EDNDQYSKYH

O HQVHPEOH GHV 'LUHFWLYHV HXURSpHQQHV UHODWLYHV j ODX\GUDOXWY GHDX[UHVVRX
UpVLGXDLUHV XUEDLQHV DVVDLQLVVHPHQW QLWUDWH GWOBERUHQGEHUHNO DRIV REN/
SURWHFWLRQ HW QRWDPPHQW GH GpILQLU OHV OLPLWHV SRXU OD TXDOLWp GHV UHMHW\

/D UpJXODWLRQ GHV QRXYHDX[ VHUYLFHV G HDX HW G DVVDLGHRNERHEMOYHDQLSEV WF
/ DJHQFH QDWLRQDOH GH UpJXODWLRQ RX FRPLWp QD¥RERQIMOVEHYLILRODDEND VXOO-XVR
GHOOH ULVRUVH DAUUAKIYH GX OLQLVWQUH GH O-(QYLURQQH VG ISy IEUWLBH\QHY
WHUPH JpQpUDO HW QRUPDOLVH OHV PpWKRGHV GH FDOFXO GHQWPHLFRQULRAMHKRGH Sl
GpILQLU XQH IRQFWLRQ GH FREW VWDQGDUG j SDUWLQIGKQONDXMOGHHOHRRHERILH WDULI
LQLWLDO QpJRFLp DYHF XQ RSpUDWHXU QH GRLW SDV V pFDUWHU GEIGIQW GB GSbpFH WDU
GX FRQWUDW O pYROXWLRQ GX WDULI HVW SDDRQENEE F¥PIMPH GHUQLGUH FDUDFWpULVWL
HVW HPSUXQWpH DX PRGGOH DQJODLV j OD GLIIPUHQFH GH OSIRDRR RS H\HRICIFMpSBREU
QpJRFLHU FHV WDULIV DYHF OHV RSpUDWHXUV SDV SOXV TXH @HRX SO DX IEUOYHBWLVV!
OHXUV SUHVWDWLRQV ,0 GRLW HQ UHYDQFKH UHSUpVHQWHU OHV LQWHBRQFHY FRQVRP
UHFRXUV HQ FDV GH OLWLJH DYHF XQ RSpUDWHXU ORFDO

'H OHXU F{Wp OHV UpJLRQV H[HUFHQW VXU OHV $ $72 OH GWAH{QWSPTBEDERUH GH OHXU
EXGJHW HW OpJDOLWp GH OHXU GpFLVLRQ TXH VXU OHVHRBIDHRPSRWDONGRFOBHY 8Q
FRQWU{OH GRLW j WHUPH FRQVLVWHU HQ XQ V\VWgPH GH EHQFHKPDGNLEKDEHYH JHVWLR(
$72 ) O pFKHOOH GH FKDTXH UpJLRQ GDQV XQ SUHPLHU WHPSV SXLV GX SD\V HQVXLWH

(QILQ OHV $ $72 GRLYHQW UHFHQVHU OH SDWULPRLQH GHV VHUYKAFRIUTHH UFRESRMIIRIDW O
pWDEOLU XQ SODQ G-LQYHVWLVVHPHQW FKRLVLU OH PRGHGBERYMNVLRQ ERQVHUIDMWFH
VpOHFWLRQQHU XQ RSpUDWHXU HW OH UpJXOHU

/H FRQWUDW SDVVp DYHF OH JHVWLRQQDLUH GX VHUYLFH FRRSRUPFH WOQW LRBPREH VWIDQWY
DX VFKpPD ELHQ FRQ@BUGHH FRVSLUp GX PRGGOH DQJODLV (Q ,WDOLH FRPPH HQ $QJOH)
OHV WDULIV VRQW UpYLVDEOHV WRXV OHV DQV /H FKDQIUPLRHIV GREWHDREDIGRIHY OD
SURGXFWLYLWp GH OHXU H[SORLWDWLRQ $XVVL OD IREBXGBHVFRBLAYpUBHODERDEGFH

& 3HJRQ 2% %DUUDTXp



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

WDULIID UHDOHPE@OWLFLSH W HOOH XQH EDLVVH GHV FREWV G H[SORSMIBTIRY GH  SD
WRXWH OD GXUpH GX FRQWUDW &HWWH EDLVVH DWWpQXH VDQV OD Q¥EMULGEMBKJ OD KD
ILQDQFHPHQW GH QRXYHDX[ LQYHVWLVVHPHQWY /H FRPLWp GSRXLIrGDORHOHVMDRH TXH
OHV VHUYLFHV GHYUDLHQW DXJPHQWHU OHXU WDULI GH  SDU DQ®N) PROIDPDBHQGDQW
EDLVVH GH SDU DQ GHV FKDUJHV G-H[SORLWDWLRQ VRLW QRN FROMDEVRY GH

/H GLVSRVLWLI SRUWp SDU OD ORL *DOOL HVW G DERUG 3R}USBEBL GBI@QRXMHOBH
JRXYHUQDQFH SDUYLHQGUDLW HOOH PLHX[ TXH OD SUpFpGHQWH j RH\WB YRIGHEWVBODY LFHV
GXUDELOLWp "

$X SODQ pFRQRPLTXH G DERUG OHV VHUYLFHV SRXUURQW LOVLRLBXIAPCRRDQWLRQYBIR Of
UHQRXYHOOHPHQW GH OHXU SDWULPRLQH JUKFH DX[ UHFHWWRAVOEHYHYERBIRIFBIQWY " 'D
QRPEUHX[ $$72 RQW RSWp SRXU XQH JHVWLRQ SXEOLTXH DYHF XQ/IDFAREHRYQDULDW
FRPPXQDO VRFLpWpV j FDSLWDX[ SXEOLFV OHV FRPPXQHV FRQW]LQXMRRHLGDAY FH FDV
IRQFWLRQV GH JHVWLRQ HW GH UpJXODWLRQ $$72 FH DKV GBMNEISHIENUEH WUDQVIHL
HQWUH EXGJHW FRPPXQDO HW EXGJHW GHV VHUYLFHV G-HDX HW G -CSRXOUQRQVWHEEIQW /HV
SOXV IDFLOHPHQW TXH OHV FRPPXQHV SURFpGHU DX| DXJPHQRHDVDRQMWDSIEBLUHV Q
VWDGH LO IDXW ELHQ FRPSUHQGUH TXH O pODUJLVVHPHQW GBIV SURYLEAM RS BHBOOH G
5pJLRQ HQWUDVQH j WHUPH O KRPRJpQpLVDWLRQ GX VHUYLFH OHQGERPWERQ@XGIW
WDULI XQLTXH j O-pFKHOOH GH 0-$72 7RXV OHV VHUY L KWEDHYR @Y HOEDBREIWDOH GH OL
3URYLQFH HW HQ SDUWLIB GXVBRULWp GHV SUL[ GH GpSDUW HW OHV SpUpTXDWLRQV TXL
PHWWUH HQ SODFH HQWUH DQFLHQV VHUYLFHV XUEDLQY BIMAMRELEED VKBITXH EHRXYKOD X
$72 FRQVWLWXHQW GHV YDULDEOHV FOpV SRXU UHQGUH DFFHSWDEOHY OHV WDULIV SDU C

(Q OD PDWLQUH WRXW RX SUHVTXH UHVWH j IDLUH @X RALFNYHXE DIV WHVUHODWLYHPH

IDLEOH DYHF PLOOLDUGY FRQWRIKDOLDUGV HQ JUDQFH GRQW  SRXU O-HDX SRWDEOH
SRXU O-pSXUDWLRQ HW SRXU OD FROOHFWH GHV HDX[ XVpHV

&KRL[ GHVY WHUUDLQV

,QLWLDOHPHQW F-HVW SOXW{W DX[ VHUYLFHV GX 6XG LWNOLHQ@GHXHHRRXYV SHQVLRC(
FRQVRPPpHV GDQV FHWWH UpJLRQ VRQW LPSRUWpHV HW LO WARGCHINX[SEDQDEXHIJUHP
OHV HIIHWV GH OD UpIRUPH VXU GHV VHUYLFHV GR@MWW DJOIUTHELQRWPRPHER HQ WHUPH
G-DSSURYLVLRQQHPHQW TXH FH VRLW HQ &DODEUH GDQV BIRY ORXUOIWMM RIKHY BRENOGH
VHUYLFH VRQW IUpTXHQWHV HQ pWp

/H 1RUG GX SD\V Re VH FRQFHQWUH OD PDMHXUH SDUWLH GHV KIRLVRSFIBHQQHIVW WR
G-LQWpUrW (Q HIIHW FHWWH UpJLRQ HW SOXV SDUWLFZRIHNWHPHQRUGH\SDBLOSDBX

VRXIIUH GHSXLV DQV G-XQH GpWpULRUDWLRQ UDSLGH GH OB XWHDILDh GHMW/ MR XADREHITHW
GHV SROOXWLRQV G-RULILQH DJULFROH 2U  GH O-DSSHRXLSRRQEBPHEMAHY/WH UpJLRQ
HVW DVVXUp j SDUWLU G-HDX VRXWHUUDLQH DORUV TXH OH 6XG V- BIOXPGIQVIKUHMHIQWLHOC

1RWRQV O H[FHSWLRQ ORPEDUGH GpMj pYBDXEDSH GH 0LODQ V-HVW FRQVWLWXpH HENVAYH @D GX
3URYLQFH TXL FRPSWH GRQF GHX[ VHUY LAV @ DOQAUHEBLVH

& 3HJRQ 2% %DUUDTXp



/H FDGUH LQVWLWXWLRQQHO GHV VHUYLFHV G-HDX SRWDEOH HW G-DVVDL

7DEOHDX 25HVVRXUFHV HQ HDX GHV UpJLR®V LWDOLHQQ

=RQH 3UpFLSLWDWLRQV  &OBBFEM/p | (DX 7RWDO GH O-HDX
K\GURORJLTXH GH VXUIDFH | VRXWHUUDGEQESRQLEOH
VWRFNDJKELVSRQLEQKELVSRQLEOH

3R %DVLQ
1RUWK (DVW
JLIXULD
5RPDJQD
ODUFKH
7RVFDQD
/D]LR 8PEULD
$EUX]]R OROLVH
3XJOLD
&DPSDQLD
&DODEULD
IXFDQLD
6LFLOLD
6DUGHJQD

,WDO\
BRXUFH 568  /XQLWp HVW P

(Q RXWUH OH 1RUG GH O-WDOLH WRWDOLVH GH OD FRQ®RRPDXNDRE HAOIBPXGEXX6XG
V-.pWDEOLW | /D FRQVRPPDWLRQ GRPHVWLTXH\UHSUpVHQWH GH O-HDX FRQVRPPpH

7DEOHDX /D FRQVRPPDWLRQ G-HDX SRWDEOH HQ

1RUG &HQWUH 6XG ,WDOLH
(DX GLVWULEXpH KDELWDQW
(DX G-RULJILQH 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 ZDWHUWKODKVRVG RRPHWIR VIRUSHU GDLYAKH. O RIQ)

"“XQ SRLQW GH YXH RUJDQLVDWLRQQHO OH 1RUG GH QYWD Glrid/SHpWHNMHHDAQ\RHPHQW
IUDJPHQWp DYDQW OD UpIRUPH 'DQV OH 6XG j O-.LQYHUVH (D UHDRXUAH DCRLHRVRTGXPO
OD FRQVWUXFWLRQ GH JUDQGHV LQIUDVWUXFWXUHV GH WUDRYPSRUWELEWDJHYARXUF
DSSDUWHQDQW j O-(WDW HW SRXUYR\DQW j WRXV OHV XVDJHV

(QILQ HQ ,WDOLH FRPPH HQ )UDQFH OHV SULQFLSDX[ LQYHVQVI\YBRNQUOL FRFHQW HW
QRQ O-HDX SRWDEOH 'H FH SRLQW GH YXH OH 1RUG Q-BXGHQ jHHQMVHU DXWDWLRQV
G-pSXUDWLRQ HQ ,WDOLH GRQW  VRQW KRUV G-XVDJH HEHQDHDW TXRQVRQMRXV
GLPHQVLRQQpPHV HOOHV IRQFWLRQQHQW | GHV FREWV G-H[SORQVDWQREPHQMYpHY ¢
PpGLRFUH

& 3HJRQ 2% %DUUDTXp



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

/D UpJLRQ (PLOLD 5RPDJQD

/D UpJLRQ HVW FRPSpWHQWH SRXU JpUHU OD UHVVRXUFH HQ HDX HWORIWIMOEBLHQ DSSC
GpILQLWLRQ GX SpULPQWUH GHV $72 PRGDOLWpV GH UHJURXSHRBIQWH-RRFXQRDOEBRQWU
EXGJIpWDLUH HW FDGUH FRQWUDFWXHO GX SDUWHQDULDW $72 JHVWLRQQDLUH

/D UpJLRQ (PLOLD 5RPDJQD D $72 FRPSWDQW HQWUH | EKWDQWV HW UDVVHPEODQW
HQWUH HW FRPPXQHV (OOH D GpILQL XQ FDOHQGULHU TRHODERVID BB XQ

LQWHUPQGH LQVWLWXWLRQQHO j OD VLWXDWLRQ ILQDOH REWHIFW Y BKSDUHGDBRH *DOOL
WHPSV G RUJDQLVHU OD IXVLRQ WHFKQLTXH HW RUJDQLVDWIFRFSRUBEVEHV VHUYLFHV TXL

[-pTXLSH GH $QWRQLR 0DVVDUXWWR ,()( 8QLYHUVLWD %BB¥ROOAN DOQHRpPIMDOXDWLRQ GH
OD GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPRRJI@B @ VINBQRPLD 5
PrPH PPWKRGH GHV ( TXH QRXV DYRQV pSURXYpH VXU OHV FDV pWWGDKVZRQWEDQEH
'DQV XQ SUHPLHU WHPSV QRXV UHVWLWXHURQV OHV K\SRBH VO BHG DA IIVD BN
QRXV FRQFHQWUHU VXU O $72 GH OD 3URYLQFH GH %RORJQH

J-pWXGH ODVVDUXWWR GLVWLQJIXH OHV FREWV VXLYDQWV

- OHV FREWV G-H[SORLWDWLRQ

- OH FREW G LQYHVWLVVHPHQW

- OD UpPXQpUDWLRQ GX FDSLWDO RX OH WDX[ G-LQWpUrw

/HV FREWV G H[SORLWDWLRQ VRQW HVWLPpV VXU OD EDUWMBR G EHHQRUPDOGEMDINL RQ
PHWRGR QRUPDOL]IDWR

/D YDOHXU GHV QRXYHDX[ LQYHVWLVVHPHQWY HVW HVWLPpH FREDUMQXHSHYDIQYGOFDWLF
3LDQR 5HJLRQDOH GL 5LVDQDPHQWR GHOOH S$SIIDXGLLFDIVRQHL LG UDSSRUWR DOOD JHVW
GHOOH ULVRUVIHQBERBKHHQ  SDU OD UpJLRQ GH /RPEDUGLH YRLVLQH GH (PLOLD 5RPDJQD

/H SDWULPRLQH GHV VHUYLFHV LQYHVWLVVHPHQWYV SDVVpV HVQRXYORDYROMVABXW FRPF
SRXU O HQVHPEOH GHV FDV pWXGLpV

/D UpPXQpUDWLRQ GX FDSLWDO SULVH HQ FRPSWH GLIIqUH SRXU PRLHQRXYHDX[ F
LQYHVWLVVHPHQWYV 'DQV OH SUHPLHU FDV XQ WDX[ GH \QREFDIOXPDWRWRGRBDQV OH
VHFRQG XQ WDX[ GH VHXOHPHQW HVW DSSOLTXp VDFKDQW TRGNVOpW b QIQDYRAAHXAAKRIIHY
IRQGV SXEOLFV

/HV FRQFOXVLRQV GH O pWXGH 0DVVDUXWWR VRQW

- /HV WDULIV DFWXHOV QH SHUPHWWHQW QL XQH FRXYHUWXUH QDNBUVDIERIHSHY FREWV
FRXYHUWXUH GX FREW WKpRULTXH FRUROODLUH DX UHVSHFW GV QRUPHV HQYLURQQF

- /HV WDULIV SHUPHWWHQW OH UHFRXYUHPHQW GHV FREWVHGOHSORREMWLRQ D
G-LQYHVWLVVHPHQW VRQW OHV SOXV LPSRUWDQWV

- &H QH VRQW SDV OHV QRXYHDX[ LQYHVWLVVHPHQWYV TXL FRO®XRGIQBHFN(DFRRIRHIBW
GHV SUL[ PDLV OH UDWWUDSDJH QpFHVVLWp SDU OHV LQYHVW MDAIRNQMWH SOV TXL
LQWpJUDOHPHQW GDQV OHV WDULIV

- 8QH WDULILFDWLRQ DX FREW FRPSOHW DSSDUDVW VXSSRUWDEQW SRXV BERHE@PDIHV F
O-HVW SDV SRXU OHV PpQDJHV j IDLEOH UHYHQX

& 3HJRQ 2% %DUUDTXp



/H FDGUH LQVWLWXWLRQQHO GHV VHUYLFHV G-HDX SRWDEOH HW G-DVVDL

7DEOHDX 2'XUDELOLWp pFRQRPLTXH GH (5

&REW UHFRQVWLWXp &REW GHY QRXBHREX] WRWDO
LQYHVWLVVHPHQ®XQ VHUYLFH GXUDEOH
SpILRQ (5 Ya P Ya P Yy P

/H WDULI PR\HQ HQ YLJXHXU GDQV OD UpJLRQ (5 HQ *H\RV GRXU pTXLOLEUHU OHV FREWV
UHFRQVWLWXpV OH WDULI GHYUDLW DXJPHQWHU GH  BRXUIXDREHROQHMOBW QRWLI
GHYUDLW DXJPHQWHU GH VHXOHPHQW  SRXU DPRUWLU OHV QRXYHDX[ LQYHVWLVVHPHQV

6L OHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW pWDLHQW LPPEREDMARESDMVWIDHIDY j

PpQDJHV OHV SOXV GpIDYRULVpY UHYHQ¥Y LRPUGHXUDLHQW \ FRQVDFUHU DX PRLQV
GH OHXUV UHYHQXV FRQWUH HQ 6L O-RQ FRQVLO®RE{ DXHF HVW XQ

SODIRQG OD TXHVXLERLW ILQDQFHWISRVH 3RXU VD SDUW O pWXGH 0DVVDUXWWR FRQF(

QRQ GXUDELOLWp GHV VHUYLFHV GH OD UpJLRQ HW SUpFRQILWO GBPHQDQENFEQVEISHUYV

VHUYLFHV

/D VLWXDWLRQ GH OD UpJLRQ (5 Q-D ULHQ G-H[FHSWLR{YQMDUR(Y VIIVDINENOVRQW SDUPL
SOXV EDV G-(XURSH $ O-pFKHOOH G-XQ $72 OD GXUDELOLWp QHAMOGRGEHSZNUDE WXL DQV
GRXWH SOXV j O-pFKHOOH G-XQH YLOOH HW GH VD SURFKGHEDRQIFIXRIQS IGDpIEREDHW GH
WRXWH IDORQ DXJPHQWHU OHV SUL[ SRXU ILQDQFHU OD PLVNWRQOGRRRBPMRYEHVOHY
QRUPHV HXURSpPHQQHV $XVVL XQH SpUpTXDWLRQ JpQpUD@LVpBLRQ fFKHNOOHIGHOHOOH
SDV j pYLWHU GHV KDXVVHV LPSRUWDQWHV

/D TXHVWLRQ GH OD UpFRQFLOLDWLRQ GHV GLIpPUHQWHY GLYAYVRRQY [BHUD FRIGIIEL OLW
SDUWLFXOLQUHPHQW DLJXs GDQV FH SD\V (OOH FRQGXLW j V LOVEHIDVRFDE UNUGEHIEDUDI
UpIRUPH HQJDJpH HQ  HW TXILYLYEB DXWRQRPLH ILQDQFLqUH GHV VHUYLFHV 4XH IDLUH V
SDUW VLJIQLILFDWLYH GH OD SRSXODWLRQ GRLW FRQVDFUKY SCOSDGHPHGM\GHY EHIY HQ
VHUYLFHV GH EDVH " 3HXW RQ PHWWUH DX SRLQW XQH WDWPLBEBBILRGYLRXWHY ADSNFIXH
LQWpUIW SUpVHQWH W HOOH XQH IRLV FRQVLGpUp VRQ FREMX SR SSRYWQ DQFFHRHQW
ILVFDO "

3RXU pFODLUHU FH YDVWH GpEDW LO QRXV VHPEOH LQWpUEBMAYQRFWILRYVGRGXLORVYU}
pYDOXDWLRQ GH OD GXUDELOLWp HQWUH OH SDWULPRLQH FR@HPNLWXPVEERQUPBHDX| |
WUDLWHPHQW HW G-pSXUDWLRQ /HV UpVHDX[ DVVXUHQWHXIQ®! HEQFBRROQEEHH GHIV\GHIW
FROOHFWH GHV HDX[ XVpHV j GRPLFLOH /HXU XWLOLWp HWMZIRWD GREWQWW DX[SEERYMQW
GHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW HW LO VHPEOH\GRHTWH BWOPDROHPHITX |
IDFWXUpV j FHV GHUQLHUV PR\HQQDQW GHV DMXVWHPHQWV HQSDXMXSDEMYHRQQJIHV OH
UHYDQFKH OH SDLHPHQW GX WUDLWHPHQW GH O-HDX EUXWH SR@@¥pB BEXUBDXROQHV XV
GHV HDX[ XVpHV FRQVWLWXH XQH GRXEOH FRQWULEXWLRQ REIYHIFEHRIY X B FOMIT RHEDH U
RQ SHXW OpJLWLPHPHQW V-LQWHUURJHU /HV PpQDJHV OHV SOXVXSDHIYSBY GRXYXHQW L
SURSUHV PR\HQV OD SURWHFWLRQ GH OHXU VDQWp WUDLEXHRH@D GHPB-KDXWHIXFRQWUI
TX-XQ PpQDJH DLVp j OD SUpVHUYDWLRQ GX SDWULPRLQH FRREXQHXARSRFANGVMEX
PSXUDWLRQ " 1H SHXW RQ HQYLVDJHU GH VpSDUHU OHV IDFWXUHV] HIZAGERPMHBDU FHV
IDLUH SHVHU OD SUHPLQUH OHV UpVHDX[ VXU OHV DERQQHW GHWVIBUDLFNYRHEDX HW OD
VHFRQGH OHV VWDWLRQV VXU O HQVHPEOH GHV FRQWULEXDEOHV "

3RXU DOLPHQWHU FH GpEDW QRXV DYRQV HVVD\p G DSSUpKHQGHU OCBN VREDIPDMHREHV G X
SRXU OD GXUDELOLWp GHV VHUYLFHV G HDX GH OD UpJR@HKRIFEBL pFPRRBIQXH LO IDXW
SRXYRLU LGHQWLILHU OHV FREWV TXH OHV WDULIV DFWXKOW VR G \RH@IKBIQBH GIRY
GLIIpUHQWHYV IRQFWLRQV DVVXPpHV SDU OHV LQIUDVWUXFWXUHV

& 3HJRQ 2% %DUUDTXp



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

/HV LQIRUPDWLRQV GLVSRQLEOHV SHUPHWWHQW GH GLVWLQJXHU WURLV WASHV G-LQIUDW\
- 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(EREWYBQFEHK@RIDUGH
GLVSRVRQV SDV GH GRQQpHV VpSDUpHV SRXU OH WUDLWHPHQW HW OD GLVWULEXWLRQ G}

1RXV VDYRQV DXVVL j TXHO WASH G-LQIUDVWUXFWXUH VHDX) SERBNMOQWW IBIPNQURKXGpILQLYV
SDU OD UpJLRQ SRXU PHWWUH OHV VHUYLFHV HQ FRQIRUPLWp DYHF OHV QRUPHV HXURSpH(

6XU FHV EDVHV RQ SHXW GpILQLU OH FREW GXUCEOMN H#HARRFEQIRDVVXPpHV SDU
OHV LQIUDVWUXFWXUHYV j O-pFKHOOH GH OD UpJLRQ

7DEOHDX 2 &RE€WV GHV IRQFWLRQV SULYpHWVIBM FRPPXQH

&REW GHV IRQFWLRQV SULYpHY/ &REW GHV IRQFWLRQY FRPPXQHV
'LVWULEXWLRQ G-HRROGHFWH GHV | 7HDX{VHPHQW GH|(SXHDWLRQ GHV | HDX]
GRPLFLOH  LQFOXD®WWH\OH SRWDEOH XVpHV
WUDLWHPHQW

Vs P Vs P 1RQ FRQQX Vs P

/H WDULI PR\AHQ DFWXHOOHPHQW HQ YLJIJXHXU HQ (5 HVW UBSBHOR@EROM \BRWDO GHV
IRQFWLRQV SULYpHV VH PRQWH P 8QH DXJPHQWDWLRQ GX WDULI PR\H@ 8H

SHUPHWWUDLW OD FRXYHUWXUH GHV FREWV GH FHWWQR IR \GERCSE GRYGOPXRV
XQH IDFWXUH DLQVL Up KDXVVpH SqVHUDLW  GHV UHYHQHMWRERCRRBPYFXFRPPH
XQ PD[LPXP

/D VpSDUDWLRQ GX SDWSUPRR@HGX SDWULPRREPXQ HX pJDUG DX[ IRQFWLRQV TX LOV
DVVXPHQW DX EpQpILFH GHV VHXOV DERQQpV RX GH OD FROQNEMILYDSPREMPY RO
VROXWLRQ FRQFUGWH HW SROLWLTXHPHQW GpIHQGDEOH\DXQG(E | BRYXOMPYWNHBBRQDVUp
GXUDELOLWp GHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW pSIXCWYCRRD\BADM pBHQKLT
H[KDXVWLYH VXU O ,WDOLH OD TXHVWLRQ GX SpULPJWGNUEHE MEARY IGRIMAGR@M SULVH +
FKDUJH SDU OHV DERQQpV PpULWHUDLW G rWUH SRVpH OLHX[ YBXW\PRK@RUGVAHRXUW
FLUFRQVFULUH OHV LQIUDVWUXFWXUHV SRXU OHVTXHDQBQNQUHRIRME DXVWRGRAORSSP
SOXW{W TXH G HVVD\HU GH WHQGUH j EUqYH pFKpDQFH Y HUV QBFDYWWRERRFS O Ui RI L
FHV VHUYLFHV DX ULVTXH GH UHQFRQWUHU GHV RSSRVLWDRQRQRHWHYLGRAL GBI LEREXC
UHVSRQVDEOHV SROLWLTXHV j EULFROHU GHV DUUDQJHPHQWY SRXU FRQWRXUQHU OD Upl

$72 %RORJIQD

/1$72 G-(PLOLH 5RPDJQH FRWQFLGH DYHF OHV OLPLWHV GH QIR8UR Y\QF D GHOCROFO XV
SHXSOp GH WRXWH OD UpJLRQ DYHF SUqV GH KDELWDQWY HW ULFKH GH FRPPXQHV

/$72 HVW DOOp DX ERXW GX SURFHVVXV GH OD ORL *DOOLIRDIRY RRAFR@MIRURQWP TXL

D GUHVVp OLQYHQWDLUH GH OHXU SDWULPRLQH HQ HDX pODERYpDXYDSODYHPHQV
G LQYHVWLVVHPHQW HW FRQFpGp j XQH VRFLpWp j FDSLWDX[ PIL¥H\G BBEIXQRXYHDX V
G DVVDLQLVVHPHQW

/ KLWWRLUH FRPPHQFH HQ  TXDQG OHV FRPPXQHV FUpHQW$5H BRQVRUWRXEETXH
5HQR SRXU OD FRQVWUXFWLRQ GH O DTXHGXF GH 5HQR (Q QDSX®I6RRRSDIQLH
SXEOLTXH GH GLVWULEXWLRQ G HDX HW GH JD] DX FDSLWDO PXQIFRSPODDIHNQGEH\GHY!

& 3HJRQ 2% %DUUDTXp



/H FDGUH LQVWLWXWLRQQHO GHV VHUYLFHV G-HDX SRWDEOH HW G-DVVDL

VHUYLFHV SODFpV VRXV OD UHVSRQVDELOLWp GX FRENRWHP SKEOLD R GLYHUVLILH GD(
OH WUDLWHPHQW GHV HDX[ XVpHV HW V DIILFKH FRPPH RSpUDVRQQHREQOHDRW GMVHQYL
GHX[ DQV LO SURSRVH GHV RIIUHV LQFOXDQW FR JpQpUDIEDRQ KW FKORINLUEIOH GH
%RORJQH GpFLGH GH IXVLRQQHU FHW RSpUDWHXU PXOWLVHRQGBMIBYGH $B/8 GEFKHWY
PPQDJHUV 6($%2 HVW Qp /H HU QRYHPEUH  6($%2 IXVLRQQHID¥MBHYV FRPSDJIQLHV
SXEOLTXHV RSpUDQW GDQV OHV DXWUHV 3URYLQFHV GH OD ((pOEREMRLOUDYERPDAGD]
KDXWHXU GH  SDU OH ELDLV G XQH LQWURGXFWLRQ HQ ER$%WZHEHOLNIUQOD
FRPSDJQLH PXOWLVHUYLFHV j FDSLWDX[ PLIWHV +(5% GpWHQXH | SDUWHAOERPRNGHV GRQ
OHV VHUYLFHV HW | SDU GHV LQYHVWLVVHXUV SULYpV HW LQVWLWXWLRQQHOV

+(5% HVYW XQH KROGLQJ (OOH SRVVGGH  GHV ILOLDOBRFDOHEHQW@DQV SURYLQFHV
%RORJQD 5LPLQL 5DYHQQD /XJR )RUOL &HVHQD HW ,PRODMBRNQIB KIQCHMDADK QW XQH WDLC
SHUVRQQHV DOLPHQWpHV HQ HDX SRWDEOH HW HQ DVVRMDIG/NBPHQ) RSpURWHXU
LPSRUWDQW HQ ,WDOLH GX 1RUG (OOH HVW GRQF VXVFHSWLEQS BBLV MWNYGUH HQFR
DLOOHXUV VRQ VWDWXW GH VRFLpWp j FDSLWDX[ PL[WHVHUYXFHRUGHIRR P QB HNUQREQ/
DFWLRQQDLUHV FH TXL HVW LQWHUGLW DX[ VRFLpWpV j FDSLWDX[ SXEOLFV

/JH GpFHPEUH O DVVHPEOpH GHV FRPPXQHV GH OD 3URYLQFHHEM QHRIRIGBUQHXU

GH OD 3URYLQFH RQW DSSURXYp OH SODQ G LQYHVWLV\GHRBIQ\WVERXDVYELZHMYHRHQW
¥, 0 GH FRPPXQHV HW VD FRQFHVVLRQ SRXU DQV j +(5$ /HFRBRXQHV UHVWDQWHV
FRQWLQXHURQW G rWUH DOLPHQWpHV HQ HDX HW HQ DVVDLQPXCHPHENDSIA25(S FRPSDJIQL
MXVTX HQ GpFHPEUH  &HV GHX[ FRPSDJQLHV Q RQW SDV pWp VDSBS BRUHY VEH

TXL DXUDLW pWp OH FDV VL HOOHV DYDLHQW pWp j FDSLWDX[ SQLSPRFRBYVDEHVHUPH
EHQFKPDUNLQJ

/D FKURQLTXH GHV LQYHVWLVVHPHQWY D WHQX FRPSWH GHWX{DDERHSRIFEDODWp-SDVD G
SRSXODWLRQ

7DEOHDX 2 ,QYHVWLVVHPHQWY HW WDULIV GH $72

,QYHVWLVVHPHQWYV 0
7DULI P

JHV LQYHVWLVVHPHQWY VRQW VHQVpV rWUH GX PrPH RUGUH GMRUBIQGHXDQ DSUqV
HQWUDVQDQW GHV KDXVVHV DQQXHOOHV GH O RUGUH GW ORIEBIGRRSSX-S RV

G LQYHVWLVVHPHQW $X ERXW GH DQV O LQYHVWLVVHANOGW PROYVGWIOTHPFRRQAMbGX
EHVRLQ GH ILQDQFHPHQW LGHQWLILp SDU OD 3URYLQFH HW OHV\WRPPXOMRQUX]BHGX
VWDGH TXH OH FRQVRUWLXP D GpFLGp GH VXEYHQWLRQQHUjBBSOERLEGEIDY HVWLVVHPHQ\
VXU XQH SpULRGH DOODQW GH |

‘XUDELOLWp GH O $72

1RXV DYRQV UHFRQVWLWXp OH FREW GH 0-$72 GH %RORJQM KRQNVp@ DGV \WRRAQW GH
UHQRXYHOOHPHQW RX GH PLVH HQ FRQIRWRIENp HQ

7DEOHDX 2'XUDELOLWp pFRQRPLTXH GH $72

&REW $PRUWLVVHPHQW 5pPXQpUDWLRQ GX FDSLWDO &REW WR
G-H[SORLWDWLRQ

$72 %RORJQD
5pJLRQ (5

& 3HJRQ 2% %DUUDTXp



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

/HV WDULIV HQ YLIXHXU IRQW DSSDUDVWUH OHV GpIDXWV GH UHFHWWH XQLWDLUH VXLYDQ
7DEOHDX 2 &REW HW SUL[ XQLWDLUH GH $72

&REW WRWDQUL[ HQ 3UL[ 2 FREW XQLWDLUH
XQLWDLUH

$72 %RORJQD
5pJLRQ (5

$ O-pFKHOOH GH 0-$72 GH %RORJQD LO IDXGUDLW TXH OHWYQVPRAHQ QN IPHQVERYU
TXH OHV FREWV GX VHUYLFH LQWpJUp VRLHQW HQWLqUHPHQW UHFRXYUpV

6L O-RQ FRQVLGQUH FH TXH UHSUpVHQWHUDLW FHWWH DXJPEBWBRQRIP\G DD CHHQOMYHC
GLVSRVDQW GH PREQV G OHXU IDFWXUH DQQXHOOH SDVVHUDWAV GH % RX GH
i GH OHXU UHYHQX DQQXHO

2Q UHPDUTXH SDU DLOOHXUV TXH OH WDULI SUDWLTXp HQ  ISGBRHYREOMMFEX YHHUWYXEH
G-HDX SRWDEOHY2 P HW GX FREW GH OD FROOHFWH GHV HDX[ XVpHV $XVQUHPHQW GL
UHVWUHLQW OH VHQV GH OD GXUDELOLWp GHV VHUYLFHVQVH-HOOB GKWHRRRWYXUBPHQV
GLVWULEXWLRQ HW GH FROOHFWH OHV VHUYLFHV G-HDX HWGHD¥RDEIOD/NRQWWNV GH
GXUDEOHV DX WDULI HQ YLIJXHXU (Q UHYDQFKH OH ILQDQFRARMEW jGYRFDMILRYWUX
HQYLURQQHPHQWDOH Q-HVW SDV DVVXUp SDU OHV DERQQpV GH FHV VHUYLFHV

3RXU FH TXL FRQFHUQH OD GXUDELOLWp HQYLURQQHPHQWDOIG -GMVDUQUYMHINA GWM [
0-$72 GH %RORJQD 2 GRQF OD SUHVVLRQ H[HUFpH VXU OD UHVVRMIMAMMN\G DOVTRBEIINGh KBV
2 GHV pOpPHQWY QRXV VRQW GRQQpV SDU OD UpJLRQ HW OHV WUDYDX[ TX-HOOH D SODQLIL|

&HUWDLQV LQYHVWLVVHPHQWY UHOqYHQW GH FHWWH GLPAHQWMVMRGRGW GO BWAID EHMNUP VX
OD GXUDELOLWp pFRQRBLIPAHR GHQVKUYLFHV UpQRYDWLRQ GHV UpVHDX[ ,0 FRQYLHQW GF
GLVWLQJIXHU SDU QDWXUH

/HV UpVXOWDWYV VRQW OHV VXLYDQWV

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

&REW G-H[SORLWDWLRQ $PRUWLVVHPHQW SpRREPUDRVWRQ |GX
FDSLWDO

0%$1 0%1 D$1 0$1

$72 %RORJQD

5pJLRQ (5

0$1 PLVH DX[ QRUPHV

/H VXSSOpPHQW GH FREW LQGXLW SDU OHV LQYHVWLVVHPHQWYV SBYYX®-$RANGEH
%RORJQH GRQW %2 P SRXU OD FROOHFWH GHV HDX[ XVpHWHBRXU O-pSXUDWLRQ /D
FRXYHUWXUH GH FHV LQYHVWLVVHPHQWY VXSSRVH XQH DXJPHQVHXHFHGW WDULI PR\HC
HX pJDUG j OD KDXVVH GH GXH j O HIIHW GH UDWWUDSDJH

& -HVW GRQF HVVHQWLHOOHPHQW VXU O-pSXUDWLRQ GHV HDX[HpRY HYWW IMH/ ARG EMQXY U H(
YHQLU 6L O-RQ FRQVLGqUH TXH FHV LQYHVWLVVHPH@BVWRVIVDSERURGI@MY QRUPHV
HQYLURQQHPHQWDOHV HW TXH O HIIRUW GHPDQGp DX[ DERGOQXVIGRIBMQM BRUVDHY H[
UpVHDX[ HW VXU OH WUDLWHPHQW GH O HDX SRWDEOHNVLIXWHUGHRORRFRLH@M BQWFREW
GXUDEOH GH VRLW Ya P RX XQ WDULI WUqV BURF&H FHOXL FRQVLJIQp

SDU FRQWUDW SRXU

& 3HJRQ 2% %DUUDTXp



/H FDGUH LQVWLWXWLRQQHO GHV VHUYLFHV G-HDX SRWDEOH HW G-DVVDL

(Q UHYDQFKH VL O-RQ FRQVLGqUH TXH OHV DERQQpV GMNVG/BVYDERQVVFHEXQNY GRLYHQW
DVVXUHU VHXOV OH UHFRXYUHPHQW GHV FREWV \ FRPSWQ D XIPHORDOYHRGM@MDXDULIV VH
GpFRPSRVH FRPPH VXLW

7DEOHDX 2'XUDELOLWp HQYLURQQHPHQWD®@HSGH $72 H
3UL[ &REW DYDQW ,QY &REW DYHF,QY (QY

$72 %RORJQD
5pJLRQ (5

'DQV FHWWH K\SRWKgVH OHV PpQDJHV j UHYHQ@XV DREVHVUDLHQW OD SDUW GH OHXU
UHYHQX FRQVDFUp j O-HDX HW j O-DVVDLQLVVHPHQW SDWRK GH |

'DQV FH FRQWH[WH SOXW{W WHQGX TXHOOH HVW OD SODFH GIDOBERYYPN GDQFHOBXQRX)
VHUYLFH G HDX HW G DVVDLQLVVHPHQW GH O $72 "

&H TX LO HVW FRQYHQX G DSSHOHU OD SDUWLFLSDWLRQ GH\GDERERPMBUFRE/GDRDIFL|
GHV DERQQpV &RPLWDWR &RQVXOWLYR GHJOL 8WHQWL KpEHG GDIXTDMILRIFH ORFDO
$72 &H FRPLWp FRPSWH PHPEUHV UHSUpVHQWDQW OHV DVVFRIRIDMHRQY M ERQVR
SURWHFWLRQ GH O HQYLURQQHPHQW DLQVL TXH GHV UHSERRIQWD Q'S RVYGEEDKWp GH
IRUPXOHU GHV DYLV VXU OD UpJXODWLRQ OHV WDULIVXHW.M/BRW/E SRV 0 SHWHVBRY RLU
DFFqV DX[ LQIRUPDWLRQV UHODWLYHYV j O DSSUpFLDWLRQ GX DNUYpFBSFRNORQDERDQpPV
DX[ SODLQWHYV GpSRVpHV ,0 SHXW HQILQ IRUPXOHU GHV UHFREPRQEDORROIDERISDDRQFH
HW O DFFqV DX VHUYLFH (PDQXHOH /RELQD 36,58 *UHHQZLFKIBZESRUWHWMQ VXEVWDQFH
OHV SURSRV WHQXV SDU XQ GHV PHPEUHV GH FH FRPLWp HQ W GHHZREALWEXDWDL.
REWHQLU GH O DJHQFH GH UpJXODWLRQ OHV GRFXPHQWYV DX[DFAGY SRXYVWHREQMY DBR
PLVWLRQ OH FRPLWp GpSHQG WRWDOHPHQW GX ILQDQFHPHQW GHUPOBMEBHOBDTXHOC
VRPPHV QpFHVVDLUHV VXU OHV UHFHWWHV G DERQQHPHQW HW QRBPPHXU OHV FF
SUpPFpGHPPHQW LO Q D QL OHV PR\HQV GH FRPPLVVLRQQHU GBYWSIQUVEW LQIGHS GBIV
HQTXrWHV DXSUqV GHV DERQQpV HW QH FRPPXQLTXH TX j WUDYHUV VRQ VLWH ,QWHUQHW

3RXU FRQFOXUH RQ SHXW V LQWHUURJHU VXU O LQ\&PUWLBECHD G YRl WEIRQ
SXEOLTXH GHYLHQW VRXV OH QRP GH +(5$ SDUWLHOOHPHOWIFRWpBDTEHERIMW\HD X WRULV
ORFDOH GH UpJXODWLRQ $$72 GRLW IRUPDOLVHU VHV TN DWURE\RSORRQ FRRVIEOH

j OD GXUDELOLWp GX VHUYLFH G HDX HW G DVVDLQLVVHPHQW GH OD 3URYLQFH GH %RORJQ

$ SULRBR SHXW FRQVLGpUHU TXH OD SULYDWLVDWLRQ SDUWAEHHQDW XGHHH(BPQCHRWHBDV
OD GXUDELOLWp GX VHUYLFH 30XVLHXUV DUJXPHQWV FRQYHUJHQWGEDQWEGNEQHMVOD GL
UpGXLW G DXWDQW OD FDSDFLWp G DXWRILQDQFHPHQW GXGWHERQ YK B(3%D VDN FKIDON Up
XQH FURLVVDQFH HWHUQH WUqV UDSLGH HW LO QH V MROMYLRQERQF SV BBIKPHQWV
IRQW VHQV HQ +(5% D GLVWULEXp GH VHV EpQpILFHV BMQYRQ BRIV DIILUPp TXH OD
SROLWLTXH GH OD FRPSDJQLH HQ OD PDWLqUH VHUDLW PDLOQVGAQWHIGESGA BV BIDXNGE
GH OD SRSXODWLRQ GH O $72 FROOHFWDLW OHV HDX[ERW@BXGBHELW OHV HDX[ XVpHV
GH UpSDUWLH VXU FRPPXQHV GRQW OD YLOOH GH YaRRRIQH_FRDLW XQ WDX]
GH UHWRXU VXU LQYHVWLVVHPHQW GH HW DYDLW DWWHLQW XQ WDK[ GH UHFRXYUHPHQ
(Q IDLW LO VHPEOH TXH OD WUDQVIRUPDWLRQ GH 6($%2 HRURBWDRLW BVDBERVERQQDLUHV
SXEOLFV TXL RQW UHWLUp GH OD FRWDWLRQ GH GX/ADSQWERDYMO IDLOQ BK
SURILW GH OD YLOOH GH %RORJQH 6L O DGPLQLVWWDWRRQ PXQEFALEDOQHVH UMW UpLQYHV
GDQV OH VHUYLFH G HDX HW G DVVDLQLVVHPHQW $72 |IRURH 6Ib'W>E&Y ARQNVROQ\EHELGpH
HQ V pWDEOLW j PRLQV GX TXDUW GX JDLQ JpQpUp SDU GB SULYRWLY/DWLRQ
Y 0

ODLV RQ SHXW DXVVL FRQVLGpUHU TXH OHV DFWLRQQDLUHV SXEDSBR BRGW CpUIBIVDYHF
IUDLV XQH PDUJH GH PDQ+XYUH ILODQFLqUH SRXU SDUH UH M3 FARQIOIDML R XQJRS VpYqUH

& 3HJRQ 2% %DUUDTXp



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

GHV SUL[ SRXUUDLW IDLUH QDVWUH )DXWH GH VDY RLUHQXV DX FRHONVHRU IFHYAX UpVHUY'
SRXUUDLW VHUYLU GH YDULDEOH G DMXVWHPHQW H® IEMBMIEY B D GFNVFRHIQVXFOOH

GRQQH HQ WRXW FDV DX[ FROOHFWLYLWpV FRQFHUQpHV XQH FEEREH/D IXDIKVVENPHQW
DYRLU j HOOH VHXOH

/H SDUL GH OD ORL *DOOL V LO FRQVLVWDLW j SHRANXUREMO BIDAHHAEM/DOLH HVW JDJIQp
0$72 OHV FROOHFWLYLWpV DQFLHQQHV UHVSRQVDEOH\HBHGIDAEDY RLEXWVIRRGI G\W DX
UHWURXYHQW DFWLRQQDLUHV GLULJHDQWHV PHPEUH GX B$pHDMWUBRIXO@OUM-MR@AKQ
LQWpUHVVpHV DX VXFFqV pFRQRPLTXH HW ILQDQFLHU GH +(5$EMNEVBMVLSQH GRQEHYDRY HW
SHXYHQW HQ WDQW TX DXWRULWpV SROLWLTXHV GH FRQIILRQHG IDMXNAUMLE DIBXNVLRXTHL
GLIILFXOWpV RSpUDWLRQQHOOHV UHQFRQWUpHV SDU OD FRPSDJQLH SRXU UHFRXYUHU VH!

& 3HJRQ 2% %DUUDTXp



/H FDGUH LQVWLWXWLRQQHO GHV VHUYLFHV G-HDX SRWDEOH HW G-DVVDL

SpIpUHQFHV

$QWRQLROL % /H VHUYLFH GH O HDX HQ ,WDCRE WHJSDOWIRG. HW ILQDQFHPHQW
SUpVHQWDWLRQ DX 6pQDW IUDQoDLV /$776

$72 (PLOLD 5RPDJQD 3LDQR G DPELWR GL SULPD DWWLYD]ILFRQBBHR 66WHIUDWR 2
UHOD]LRQH WHFQLFD %RORJQD

%DUUDTXp % /HV SROLWLTXHV GH O-HDX HQ (XURSH /D 'pFRXYHUWH FKDSLWUH VXU O-,W

%UHXLO / &DQQHYD * *DUFLD 6 ‘$QDO\WVLV RIRBKIDQXEQLRQ ([SOLFLW DQG ,PSOLFLW
3ROLFLHV DQG $SSURDFKHV LQ WKH /DUJHU :DWHU 6HFWRUu UNDBDFEBSRUW IRU :R
(XURPDUNHW

%XRQRUD 3 “:DWHU 0DQDJHPHQW 7KH &HQWUDO ,WDO\ 0RGHO DQG LWV 6SUHDGu
&RPPXQLFDWLRQ, JRERQRPLF +LVWRU\ &RQJIUFROX

'H &DUOL $OHVVDQGUR ODVVDUXWWR $ 3DFFDJQDQ 9DQLD QH HFRQRKIFDRGHOOH
SROLWLFKH LGULFKH GDOO- HIILFLHQ]D DERQRPRVIIEHEDALIRQWL GL HQHUJLD H GH
DPELHQWH Qf

&RPLWDWR 3HU /D 9LJLODQID 6X00-XVR 'HOOH 5LVRUVHQGUERRIODBHOBGRHILIROQXDOH DO
3DUODPHQWR VXOOR VWDWR GHL VHUYL]L LGULFL $QQR |

&RPLWDWR 3HU /D 9LJLODQ]D 6X0O0-XVR 'HOOH 5LVRUVR@HUGHCHD CBRHHYBIQREHL DQQXDOH DC
3DUODPHQWR VXOOR VWDWR GHL VHUYL]L LGULFL $QQR

&RPLWDWR 3HU /D 9LJLODQ]D 6XO0O-XVR 'HOOH 5LVRUYH BRMDXBAH SHDBMIFODPHQWR VXOO
VWDWR GHL VHUYL]L LGULFL $QQR

&RPLWDWR 3HU /D 9LJLODQ]D 6XO0O-XVR 'HOOH 5LVRUYH BRDXBAH SHDBMIFODPHQWR VXOO
VWDWR GHL VHUYL]L LGULFL $QQR

&RPLWDWR 3HU /D 9LJLODQ]D 6XO0O-XVR 'HOOH 5LVRUYH BRDXBAH SHDBMIMFODPHQWR VXOO
VWDWR GHL VHUYL]L LGULFL $QQR

'LUHFWLRQ 'HV 5HODWLRQV (FRQRPLTXHV ([WpULHXUHV NUERUDOUEDIVGRQ GH OD
*HVWLRQ GH O (DX HQ ,WDOLHu )LFKH (QMHX )RUXP (QYLURQQHPHQW

'LUHFWLRQ 'HV 5HODWLRQV (FRQRPLTXHV ([WpULHXUHV 7UDI*WNARHRQ/HBMV (DX[ 8VpHV
S8UEDLQHV ,WDOLHp )LFKH GH 6\QWKqgVH

*RULD $ DQG /XJDUHVL 1 "7KH (YROXWLRQ Rl WEHJZBWHQ ,WDO\u (XZDUHQHVV
SURMHFW
*XpULQ 6FKQHLGHU / 1DNKOD 0 *UDQG G (VQRQ $ REHVAWL 2UIDQLVDWLRQ GHV

6HUYLFHV 3XEOLFV G (DX HQ (XURSH $WWUDLWYV HW /LPLWHV BRIoOD\V3p IXDDBHIRD FBYD )
G (DXp &DKLHU GX &*6 GH O (FROH GHV OLQHV Q

/DERUDWRULR 8WLOLWLHV (QWL /RFDOL $QDOLVL &RVERQBUKLBHLYRHIR S5LILXWL SHU
0:$72 %RORJQD 3ULPD %R]|D

& 3HJRQ 2% %DUUDTXp



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

/RELQD ( ODWLQR 3DROD " :DWHU7LPH FDVH VWXG\ 2 %RORIQROQH Rl WKH
:DWHU7LPH FDVH VWXGLHV RQ GHFLVLRQ PDNLQJ RQ ZDWHU V\\WFMP\8QDYWHIVIMYHRIURM
*UHHQZLFK WK ODUFK

ODQJDQR $ /D *HVWLRQ GHV VHUYLFHV G-HDX HQ ,WDOEBWER®REHIPDLQH
(XURSpHQQH GH O (BBUV (1*5() ORQWSHOOLHU

ODVVDUXWWR $ “$JULFXOWXUH :DWHU 5HVRXUFHVREE (IWADERPIRUNLQJ
3DSH® O0LODQ

ODVVDUXWWR $ “:DWHU ,QVWLWXWLRQV DQG 0DQDJIRPNQDIIPSMDCR
HFRSQLYHUVLWj GHJOL 6WXWL GL 8GLQH

ODVVDUXWWR $ GH &DUOL $ 3DFFDJQDQ 9 9HUJD 9 FPPOEVLHFRSSRUWR GHO
SLDQR GL WXWHOD GHOOD 5HJLRQH (PLOLD 5RPDJQD 8QLYHUVLWD %RFFRQL OLODQR

9LWROR 7 "5HVVRXUFHV HQ (DX HW 'pYHORSSHPHQW &RQWDOLBpBLWHUUDQpHu
&RPPXQLFDWLRQ @ERW 'pYHORSSHPHQW 'XUDHBQN 3DULV

:HE VLWHV

KWWS ZZZ DFHDVSD LW $&($ 6S$

KWWS ZzZZ DPJDVSD LW $0*$ 6S$

KWWS ZZZ FLSHFRPLWDWR LW 0/B&LSH DVS &,3( &RPLWDWR ,QWBURIQDPRBIURDEH SHU O
HFRQRPLFD

KWWS ZZZ IHGHUJDVDFTXD LW )HGHUJDVDFTXD ,WDOLDQ DVVRFLDWIERQ RI ZDWHU DQG JC
KWWS 777 JUXSSRKHUD LW ERORJQD VWRULDBDFTXDBJDV DVS

KWWS 777 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 777 PLODPELHQWH LW 6LWR FYUL FYUL KWP  &RPLWDWRGNVYROGHQOHOBIQIRUVH
,GULFKH

KWWS 777 SURDTXD LW ,QVWLWXW GH UHFKHUFKH VXU OHV VHUGRFYIDE DEOTHIIrW JpQpUL
KWWS 777 ZDWHUJDV LW 3RUWDLO G LQIRUPDWLRQ VXU OHMQHIRNMH XUV GH O HDX HW GH

& 3HJRQ 2% %DUUDTXp



/D GXUDELOLWp GHV VHUYLFHV G-HDX HW G:-DVVDLQLVVHPHQW GH 9LOD

6200%,5(

&+$3,75( /$ '85$%,/,7e ‘(6 6(59,&(6 ' ($8 (7 '$ 66%$,1,66(0(17 '( 9,/$ 129( '(
*$,$ 03,

,QWURGXFWLRQ

/H FDGUH LQVWLWXWLRQQHO GHV VHUY \WH/IB/MDXFRWEEBEW DX 3RUWXJIDO
/ DJJORPPUDWLRQ GH 3RUWR OHV QRXYHDXIB¥UULWRLUHV GH O

/D GXUDELOLWp GH OD FRPSDJQLH GH O HQX\AMEHOVIGAYBLOD 1RYD GH *DLD

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



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

&KDSLWUH /D GXUDELOLWp GHV VHUYLFHV GH
G DVVDLOQLVVHPHQW GH 9LOD 1RYH GH *DLD PDL

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

L QWURGXFWLRQ

/H 3RUWXJDO FRQWLQHQWDO FRPSWH SUgV GH NP HW 0 G KPEMW/BIYWWRRQ FOL
LQIOXHQFH DWODQWLTXH HW PpGLWHUUDQPHQQH DX 1RUG QDLRQILRYVEHMHNUH HW
EpQpILFLHQW G XQ FOLPDW WHPSpUp HW SOXYLHX[ WDQGLV TXH ORGXEDVAFHIIEFWHULVH ¢
VHF YHQWV DIULFDLQV

/HV SUpOqYHPHQWYV G HDX DWWHLJQHQW HQYLURQ PLOOLDU®@$ZH PgWQUH FXEH SDU DQ
PR\HQQH OD UHVVRXUFH HQ HDX GLVSRQLEOH HVW FRQVLGpUNEGH SRWHQMILHOOHPHQ\
KDELWDQW HW SDU DQ PDLV LQpJDOHPHQW UpSDUWLH GDQWBHUN FFFSYWERADYXUSQH W
UpJLRQ FRPPH O $OJDUYH HW OH 6XG SRUWXJDLV HQ JpQpUDO FRQ@PLBuRARULIEHV SURE
DFFHQWXpV SDU OD SUHVVLRQ GH O DFWLYLWp WRXULVWLTXH

/H 3RUWXJDO VH FDUDFWpULVH DXVVL SDU XQ IRUW FRQWWDNRBDIORN R \OH ¥ RIPBEERYVUE
O HYWHQWLHO GH OD SRSXODWLRQ HW GH O DFWLYLWPHQGNUWRQHQQM/EEX FHOQIMVH
PRQWDJQHXVHV SHX GHQVHV HW pFRQRPLTXHPHQW SHX GpYHORSSpHV

(Q FRPSDUDLVRQ DYHF OHV DXWUHV SD\V HXURSpHQV OH 3RUWXJDO DARKMBGBNFDMIRXUV X(
OH GpPYHORSSHPHQW GH VHV VHUYLFHV G HDX SRWDEOH HW VXD@RYW OBIDVVDLQL
LQFRQWHVWDEOHV SURJUQV HQUHJILVWUpV DX FRXUV GHV  @BIQQLEGRKW D QOpHNLERYW
SRXU ODTXHOOH OD OpJLVODWLRQ SRUWXJDLVH VH FRQFHQW\LR G IBHDQDVBBX Y UVDMDIPHO
GHV VHUYLFHV TXH VXU OD TXDOLWp GH O HDX

/D UpSDUWLWLRQ GHV FRPSpWHQFHV HQWUH O (WDW HW OH\RERIB®HEWLWYHYRYRIRFDRH\V
FRXUV GX ;;gPH VLGFOH DYHF XQ UpJLPH FHQWUDOLVpJIDGRWERMXALRKEDOD]DU SXLV XQH
UHVWDXUDWLRQ GHV SUpURJDWLYHV FRPPXQDOHV DSUqV OD SPAROMDIGRPIBOW RIDLV

DVVLVWH j XQ PRXYHPHQW GH UH FHQWUDOLVDWLRQ SDUWIGHDONHEN LEEVIRNBIXQDQF
DPRUFpH SDU OD UpIRUPH GH&HOOH FL SURSRVH XQ QRXYHDX PRGGOH GH JHVWLRQ GHV V
G HDX 7UHL]H DQQpHV SOXV WDUG FH QRXYHDX PRGGOH UHVWH SIRRM[HDDHRHQW DSS(
IDFWR DYHF OH PRGGOH RX OD QRUPH SUpFpGHQWH SDUWLFXOVJUNRPIQWXGDON G UpJL
OD UpRUJDQLVDWLRQ LQVWLWXWLRQQHOOH VH IDLW PDOISPHVRXY GEBS SDEFRKHSOXV
VIVWpPDWLTXH GH GpSDUWHPHQWDOLVDWLRQ RX GH UpJLRQDOLVDWLRQ DGRSWpH HQ ,W

/H FDV GX 3RUWXJDO HVW GRQF WRXW j IDLW LQWpUHVVDRVSREDNEDMIL TSRKGXQRWU
UHJURXSHPHQW LQWHUFRPPXQDO HW GH VHV HIIHWV VXU ODECHYWLRQVEHWERQQHFHV S
UHVWH XQ FDV j SDUW GX IDLW GH O-DQFLHQQHWp GH O-HQWUHSIR \GDSIHXILGRH G-(WD'
DJJORPpUDWLRQ GX SD\V YD IDLUH O-REMHW GH FHWWH pWXGH GHXEBVHEIMWMSRKYH HQ
PXOWLPXQLFLSDOH SRXU O-DGGXFWLRQ HW OH WUDLWHPHQWHGQHIGRNDRXERWDEOH YF
FRPPXQHV FRQFHUQpHV 3DUPL FHOOHYV FL QRXV DYRQV pWXGLROO M WAOHR BHSRLOFRIDXOHY
JqUH O-HDX HW O-DVVDLQLVVHPHQW HQ UpJLH OD SOXVG&RIRWDEHH HIRPPAQRMD GH
*DLD TXL D FUpp XQH HQWUHSULVH SULYpH OXL DSSDUWHQD@ADBREUQRAMRHO®W, HW
G-DXWUHV VHUYLFHV FRPPH OD FROOHFWH GHV GpFKHWNDNMVG DQVJBWHNYEEH

"X PRLQV MXVTX:j OD ORL VXU O-HDX HWWDEM\GURUMRXUKHY HQ HDX YRWpH OH VHSWHFEWH
QRWDPPHQW GHV RUJDQLVPHV GH EDVVLQ GRW{/ CORQIF ERSD
IRL Qf

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



/D GXUDELOLWp GHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW GH 9LOL

GHX[LgPH EDQOLHXH ODWRVLQKRV SRUW LQGXVWULHO TXD IHFKRIRQ GH GHOPIUNILEHV

j XQH HQWUHSULVH SULYpH &HOD SHUPHW GRQF GH UpICRHRMY j SDXIRINXIGH DD
PRGHUQLVDWLRQ GHV VHUYLFHV OH MHX FHQWUDOLVDW HRQVBXGRAFMORIIIMVREL Y BpW/|
IRUPXOHV HQWUH SXEOLF HW SULYp OD WUDQVYHUVDOLVDWLRQ RX OD VHFWRULVDWLRQ

/H FDGUH LQVWLWXWLRQQHO GHV VHUYHWMHE GVAIY QRWIHRBHDW DX
3SRUWXJIDO

/RUVTXH OH 3RUWXJDO D IDLW OD UpYROXWLRQ GHV *LOQAMY FXEOLFYHYHRZEXUHW
G-DVVDLQLVVHPHQW Q-pWDLHQW SDV SOXV GpYHORSSpV TXHRHURNCGEHAUP AR VWP SHIX

OD SRSXODWLRQ pWDLW UDFFRUGpH j XQ UpVHDX SXEOLF G-HDX SRMVDEQMNQXQ WLHUV j O
VWDWLRQ G-pSXUDWLRQ /D JHVWLRQ GHV VHUYLFHV LQLWLDOHRH@W BREWGPWIDX VH
PXQLFLSDOLVpH VRXV OD GLFWDWXUH GDQV O-HQWUH GHX[ I XHUUHVGIW KBDQ¥ OB IRDV GH
O-HDX SRWDEOH DYDLW PrPH pWp FRQILp j XQ pWDEOLVVHPHQW SXEOLF QDWLRQDO O-(3%/

JHV FRPPXQHV SRUWXJDLVHV VRQW DX QRPEUH GH  HQYLURTH FRGMH.QNQW F HVW j
GLUH TX-HOOHV VRQW ELHQ SOXV JUDQGHV TXH OHXUV KRPRORIXHFKHOQEDDRRY HQ
DXULRQV HW FRPSWH WHQX GH OD UHODWLYH DERQBN@RK IRHBYG X )SDINRSOXV
SHXSOp O-pFKHOOH FRPPXQDOH GH JHVWLRQ pWDLW DGDSWpH GDQRETDRBOESNUW GHV |
DQQpHY HW  pWDLW OH PDQTXH GH PRHQV ILQDQFLHUV &RFPBMANEBNPRQ D pWp
DVVH] ODUJHPHQW LGHQWLILpH j OD JHVWLRQ PXQLFLSDGH IRQAV GIY@N UEWURMIGPH
SROLWLTXH HQ WHQVLRQ HQWUH (WDW FHQWUDO HW FROGHRSDYYV\OEY)OREBRMBHXQ SH)

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



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

DQQpHV  DYHF XQ UHIXV GH OD SDUW GH FHV GHUQLqUHRN GHUIILRSEHRMQREDY RX
ELHQ GH GpOpJDWLRQ DX VHFWHXU SULYp SURSRVpHV SDU O-(WDW DX QRP GW O-HIILFDFLW
pWp SHUPLV SDU O-LQWpJUDWLRQ j O-(XURSH GHV  SHUPHWWDQWXIXBEGWEHO G-DFFp
FRKPVLRQ HQ SDUWLFXOLHU SRXU OHV VHUYLFHV SXEOLFV G-HDX HW G-DVVDLQLVVHPHQW

7RXWHIRLV HQ  OD GHVVHUWH HQ HDX SRWDEOH HWUH{Y DD QUPRAPKENOWH ~ GH

OD SRSXODWLRQ pWDLW GHVVHUYLH HQ HDX SRWDEOH HW  SDONRHIPVHDEHB/HIRXWV 6
HDX[ XVpHV FROOHFWpHV pWDLHQW WUDLWpHV DYDQW OHXU UHMFNBGIDRY GHH PLOLHX 28
O HDX SRWDEOH Q pWDLW SDV WRXMRXUV FRQIRUPH

$ SDUW /LVERQQH OHV VHUYLFHV pWDLHQW WRXV GHV VRYWEBEXVERQBEPHWVERBQHALSDO
VpSDUp PDLV LQYHVWLVVHPHQWY ODUJHPHQW VXEYHQWLRQQpPV MDERBPGIRUKH (@W GX SO
OD SOXLH HW OD GLVSHUVLRQ GH OD SRSXODWLRQ GDQWMH{@AWDRAYRASOHXDOBZMVIPC
SUREOQPHV PDLV OHV SOXV JUDQGV FHQWUHYV XUEDLQV FRPR}N/BREWR GHMIESE QM KR
HW GH O-$0JDUYH FRQQDLVVDLHQW GHV SpQXULHV j FKDTX$XUpRK pNYBYMBWAHRTHRIQWHYV
HQ pWp VXU OH OLWWRUDO«

/D UpIRUPH GH  YLVH JOREDOHPHQW j DPpOLRUHU OD THRBEND IGMpGEHYXVHQYWHUPH GH

GHVVHUWH HW GH TXDOLWp GH O HDX (OOH SURFqGH SDU

- OD VpSDUDWLRQ GHV DFWLYLWpV GLWHV DOWD TXL FRUUGIBR(ERWIE DEIHBUBIE XFW
WUDLWHPHQW GHV HDX[ XVpHV VWDWLRQV HW GHV DFWIN{SROYCHQAWAWMEIHYD] ORL FF
GLVWULEXWLRQ HW j OD FROOHFWH UpVHDX|

- OD PRGHUQLVDWLRQ GX FDGUH RUJDQLVDWLRQQHO TXL UpJLW OD JHVWLRQ GHV VHUYL

/DORLGH  WUDQVIqUH OHV FRPSpWHQFHV GH JHVWLRQ GPXOGHIBURBXBRHLRQ & HDX
SRWDEOH HW GH WUDLWHPHQW GHV HDX[ XVpHV GH O pFKHORQ ORFD X SPIMMRXWUPJILRG
Re O-.LPSRUWDQFH GHV LQYHVWLVVHPHQWY OH UHTXLHUW /HV FRRPEEWHNYHGHA UHVSF
GLVWULEXWLRQ HW GH FROOHFWH VXU OHXU WHUULWRLUH

$X QLYHDX QDWLRQDO XQ OLQLVWqUH GH O (QY RORQ@HWRQRDYRLAWHOIAM XL TXL JQUHUD O
UHVVRXUFH HQ HDX ,0 FRQWU{OH GLUHFWHPHQW O ,QV\@pOXYV Q0 WURDIH G Y EDVHELQMAW
GLUHFWLRQV UpJLRQDOHV OHV OLFHQFHV SRXU SUpOHNMHGED UHMHRXUGED QX RSRLOLH?
DTXDWLTXH

7RXMRXUV DX QLYHDX QDWLRQDO XQH DIJHQFH GH UpJXODWLR®Y L\WZpSHEBDQWHWRW FRC
5HIXODGRU $IXDV H SHVIGBXRMVW FKDUJpH GH UpJXOHU OHV VHFWHXUV GH BGIDX GH O D\
HW GHV GpFKHWV VROLGHV 3RXU O HDX HW O DVVDLQLVVHRNGWGWIED ERESONWQREVALY
SUL[ FHOOH GH OD TXDOLWp GHV VHUYLFHV HW OD SURVIBFWMRQS$EFRQWPKDENOEMY X\
FRQWUDWY GH FRQFHVVLRQ FHX[ FRQFOXV HQWUH O (WDW HWOERFERHSD IPEWEMIHWAD
DOWBW FHX[ QpJRFLpV ORFDOHPHQW SDU OHV FRPPXQHV TXL SGHYDWXVHQWBIDXHVWLR
/-5$5 YRLW OH MRXU HQ  HW QH FRPPHQFH j UpHOOHPHQWHRQFWERQQHKOH
FRQVLVWH j FROOHFWHU HW GLIIXVHU GH O LQIRUPDWLFRD QGRWALRINU UBDDWHFRY DX[
ERQQHV SUDWLTXHV 2Q QH SHXW FRPSDUHU O-5$5 j 0-2):$7 OBIDMASRQGSUDMIXTXp DX
3RUWXJDO VH OLPLWIDRQ@VKXQH UHIXODWLRQ

(QILQ EJXDV GH 3RUWXJDO $G3 HVW XQH KROGLQJ QDWLRYDOHT Bp\UHPKBBDIRQGY
VWUXFWXUHOV HXURSpPHQV (OOH PHW VRQ SRXYRLU GiQDUIFLHRRDRHVHIVLEDXV
SDUWLFXOLQUHPHQW j OD FRQVWLWXWLRQ G HQWLWpV UpJDRQLOHAWEREE BOLYpHY GDQ\
OpJDOHPHQW DFWLRQQDLUH PDMRULWDLUH  PLQLPXP GH WRXWBOBWGARREDIQLHY Up.
GLWHPXOWL PXQLFLSOMDILW HQ O-RFFXUUHQFH G-pWDEOLVVHPHQWY SXEOLFW | FDUDFWq
FRPPHUFLDO GRQW OH FDSLWDO VHUDLWS3RMGR j3REDIXAHQWUHSULVH G-(WDW HW Of
UHVWH SDUWDJp HQWUH OHV FRPPXQHV FRQFHUQpPHV (Q  FHDSBOLIRGWPKXDH GHIVDLW
DJJORPPUDWLRQV SRXU O-HDX SRWDEOH GRQW ELHQ V€U 3RUWRDHVBRYXHXOHPHQW

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



/D GXUDELOLWp GHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW GH 9LOL

O-DVVDLQLVVHPHQW HW O-pSXUDWLRQ &HWWH IRUPXOH DYDLWDEODLVHPHQWLGRXU E
ILODQFLQUH HXURSpHQQH HW G-RSWLPLVHU OHV LQYHVWLVVREBHQWID | WpOROQVFHEO XY PpV
SUDJPDWLTXH HW OHV PR\HQV SOXV VRXSOHV TXH FHX[ GH ODQIpIBRPHOMIOLHQQH GH
GRQW RQ FRQVWDWH OD PLVH HQ +XYUH GLIILFLOH

/HV FRPSDJQLHV UpJLRQDOHV VH FUpHQW VXU XQH EDVH YRORGQWDLERPREIPRUGWHPHQ
YRLVLQHV V HQWHQGHQW SRXU WUDQVIpUHU j XQH FRPSDJZRELQLIVR GHOBHYD VBFBRFLW,
G-DGGXFWLRQ HW GH WUDLWHPHQW G-HDX HW RX G pSXUDWLRQ GRWHDXY R¥pMRQYW WU
LQFLWpHV j VXUPRQWHU OHXUV GLIIpUHQGY SROLWLTXHV SD&G3D SEERUNDDLQEQFLHU
LQFRQWRXUQDEOH GH OD GpPDUFKH HW GpWHQWHXU GHV IRQGV HXURSpHQV

&KDTXH FRPSDJQLH UpJLRQDOH V HQJDJH GRXEOHPHQW YLVDYHEGHO® RFRQWUDWUGH
FRQFHVVLRQ GH | DQV TXL VSpFLILHQW OHV YROXPH\R& HEXI SWpOHYPYV OH PLOLHX HW
OHV LQYHVWLVVHPHQWYV QpFHVVDLUHV SRXU OD PLVH j RIVWYRRQXGHNY RW DY LEFRRQX/ WX | YLV
GHV FRPPXQHV jWUDYHUV GHV FRQWUDWYV GH IRXUQLWXUH G HBXRKEGRORVIFANH AIQLVHUY!
VSpFLILH OD TXDQWLWp G HDX TXH OD &RPSDJQLH V REH\MHAFKDITHBHER RRKOINVHDIX L
DFKHWHU MXVTXj OD ILQ GX FRQWUDW

ODLV OHV FRPPXQHV VRQW DXVVL LQFLWpHV j VH UHJURXSHERPRXQBQGLFODMWW LQWHU
FODVVLTXHV $XMRXUG-KXL  RQ VH UHWURXYH GRESUDVIRKOWRRXQLFLEDOHV
VAQGLFDWV LQWHUFRPPXQDX[ SRXU O-HDX SRWDEOH FRXYUDQW OHWW dSRXUGX 3RUV
O-DVVDLQLVVHPHQW UHVSHFWLYHPHQW HW (Q GL[ DQWOBBROFH)LY GRYERWE IDLWH
HQ VRXSOHVVH HW GHV UgJOHV PRGHUQHV GH JHVWLRQ RQpF SSpUDWLBGRSMPFAREVDD U
O-DPRUWLVVHPHQW GHV LQYHVWLVVHPHQWY \ FRPSULV OD SDUW VXEYHQWLRQQpH HWF

,0 IDXW WRXWHIRLV LQGLTXHU TXH OHV UHJURXSHPHQWYV QH FROFHDGERNWLRD HMOBRHQ
WUDLWHPHQW SRXU XQH HDX SRWDEOH YHQGXH HQVXLWH HOGKRYHRNHRXQKELSDOLW;
GLVWULEXHQW HW V\PpWULTXHPHQW OH WUDLWHPHQW HQ FRPPKY SBIV GBX[ XVpHV
PXQLFLSDOLWpV &HV GHUQLQUHV SHXYHQW DXVVL GpOpJXHU SRSULY @K LS DHX!
PXQLFLSDOH

/HV WDEOHDX[ FL GHVVRXV GRQQHQW OH GpWDLO HQ WHUPHV GH PXQLFLSDOLWpV HW GH
7DEOHDX 22UJDQLVDWLRQ SRXU OH WUDDMRNOMN W O@HDX SRWDEOH

&RPPXQHV 3RSXODWLRQ
1RPEUH (Q PLOOLHUV KDE

OXOWL FRPPXQDOH

&RPPXQDOH LQWpJUpH

&RPPXQDOH

7RWDOH

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



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

7DEOHDX 22UJDQLVDWLRQ SRXU OD GLV X\ BEXDERRD G-HD

&RPPXQHV
1RPEUH
5pJLH FRPPXQDOH
&RPSDQLHV PXQLFLSDOH
&RQFHVVLRQV SULYpHV
7RWDO

7DEOHDX 22UJDQLVDWLRQ GH OD FROOHRWH\GHYV HDX[ X

&RPPXQHV
1RPEUH

5pJLH FRPPXQDOH
&RPSDJQLH FRPPXQDOH
&RQFHVVLRQV

7RWDO

7DEOHDX 22UJDQLVDWLRQ SRXU OH WUDLXVNFpIQW GHV HD

&RPPXQHV 3RSXODWLRQ
1RPEUH (Q PLOOLHUV KDE

OXOWL FRPPXQDOH
&RPPXQDOH LQWpJUpH
&RPPXQDOH

7RWDO
BRXUFH 3URI 9LHLUD XQLYHUVLWp GX OLQKR

/HV FRPPXQHV UHVWHQW OH SOXV VRXYHQW UHVSRQVDEOHV WHRQUEGVHDX[ HBH GLV\
G-DVVDLQLVVHPHQW VXU OHXU WHUULWRLUH ODVGRER&YVDFOHVY | ERVANKHH]VHXOH DFWLYLW
OHXU SURSRVH GH PRGHUQLVHU OHXU PRGH GH JHVWLRQ VRXW\SBHURGpIDIWXRK GH C
VRFLpWp SULYpH XQ FRQWUDW GH FRQFHVVLRQ HVW BLWUDBRRUADWERY GBOD UpJLH HC
XQHPSUHVD PXQLFLERXOYHOOH IRUPXOH FUppH FRPPH DX QLYHDX QDWLRQDO

&RQWUDLUHPHQW DX VHUYLFH G HDX PXQLFLSDO VLPLGDILIM))MYHIpBX-DX_ BSEH
pTXLYDOHQW j QRWUH UpJLH GRWpH GH O DXWRQRPLH ILQDQFLGqUHHEDDIRRIFSILRREHDRFDOI
VHORQ OHV UgJOHV HQ YLIXHXU GDQV OH VHFWHXU SULYp KRRSDEEPNHMOVEIDLAIDH
“XULGLTXHPHQW DXWRQRPH HOOH HVW WUDQVSDUHQWH VXWOH SEDEXGHWMEHDOVIHL
VHUYLFHV GH O HDX HW FHOXL GH OD FRPPXQH /H WHUYILBR PXQLFSDON HQ

O RUJDQLVDWLRQ ORFDOH GRPLQDQWH SRXU JpUHU O 6RQ EXGOHIY VBILERYI\RGE QWHF
FHOXL GH OD FRPPXQH WRXW FRPPH VHV RUJDQHV GH GpfHVYRGR /B6XG2$8 SDOL]DGR
EJXDV H 6DQHDPHGMWSRVH G XQ EXGJHW DXWRQRPH PDLV OD FRPPXQH UHV@HGD RUJDQH (
HW SHXW QRWDPPHQW GpFLGHU G RSpUHU GHV WUDQVIHUWY HQWYNMRQBXGHW HW |
O HDX (Q JpQpUDO FHV WUDQVIHUWY SHUPHWWHQW XQH VRXV WDULILFDWLRQ GH FH VHUY

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



/D GXUDELOLWp GHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW GH 9LOL

7DEOHDX 22ULJLQH GX ILOQDQFHPHQW GHVREUYLFHYV G-

(DX $VVDLQLVVHPHQW
)LQDQFHPHQW [1LYHDX QDWLRQDO IRQGV 8( JpUpV SDU $G3
SFWLYLSWD | &RPSDJQLHV SXEOLTXHV UpJLRQDOHV
$FWLYLWPY[D | 2SpUDWHXU SXEOLF RX SULYp

Q OD UpIRUPH LQLWLpH HQ  UHVWH SDUWLHOOHPHQW GHIODL TSHREXGDWLRQ GX
3RUWXJDO HVW GpVRUPDLV GHVVHUYLH HQ HDX SRWDEOH FROQMAGHPHRY HVW
UDFFRUGPH j XQ UpVHDX G:-pJRXW HW j XQH VWDWLRQ G-pSXUDWLRQ DX OLHX GHV  YLVpV

6L EHDXFRXS UHVWH j IDLUH OHV IRQGY VWUXFWXUHOV. WSGS FIRMA/ KXY H@WLMRQIQDLW |
KDXWHXU GH  OHV LQYHVWLVVHPHQWYV GDPWEKVTDAVD Y LV@RWPLWH VD FRQWULEXWLRQ j
HQYLURQ  GHSXLV 6L OHV IRQGV VWUXFWXUHOV UHSUpWHQRMWQY YHYPRIA BEH QMU
UpDOLVpV GDQV OHV DEWEIPWAEY HW ¥ PLOOLDUGVY LOV YRQW VH UpGXLUH HQ
DYHF OD UpRULHQWDWLRQ GH O-DLGH HXURSpHQQH YHUV OHV BXRSHXOX[GFBW PHPEUH
UDLVRQQDEOHPHQW DQWLFLSHU TXH $G3 YD SHUGUH OHGERQWREOGHH)SRD Y. BXNERGY GHV
FRPPXQHV SRXU OHV SRXVVHU j UpJLRQDOLVHD@MBUSHRWDYMVE\DQWLFLSHU TXH FH VRQV
OHV WDULIV TXL GHYURQW SHUPHWWUH DX SUHPLHU FK HRBHONWYDIQIEHLHBWRA QW HYPMRIOLY HL
SRXU OD FROOHFWH HW OH WUDLWHPHQW GHV HDX[ XVpHV /H\RWBOXVYFHV GE@\FRPPX
O DUULQUH SD\V VRQW GLUHFWHPHQW FRQFHUQpV

$X QLYHDX ORFDO OD PDMRULWp GHV FRPPXQHV QH V HVW SDV GRIFRIBH DGDSWpH j O
$XWUHPHQW GLW OD PDMRULWp GHV FRPPXQHV D FRIDYMBXY OBVUBFSROWBEL OLWp HW HG
DVVXUH OD JHVWLRQ VHXOH RX DX VHLQ GH UHJURXSHPHQWV LQWBHNRPAXQDM /HV FR
IRUPp XQH FRPSDJQLH UpJLRQDOH SRXU O BXWYWINFRQWIGR- FRQVHUYp OD UHVSRQVDELOL
FROOHFWH HW GLVWULEXWLRQ RQW SOXW{W FRQWLQXp FDEUHUGHHVDIEWY SXEDL GOV O
PDLV SHX VRXV OD IRUPH G HQWUHSULVH PXQLFLSDOH RX GH GpOpJDWLRQ DX SULYp

/HV RSpUDWHXUV SULYpV DX[TXHOV OHV FRPPXQHV VRQW VXVFHSNWUEGG/GEHAEPQPIXHU
UpVHDX[ VRQW G HQYHUJXUH ORFDOH RX QDWLRQDOH 3DW[SO¥W ToHHIL RIDFHQOVEUPHV
GH SDUW GH PDUFKp (Q  OHV RSpUDWHXUV OHV SOXV LPSRUWD QWY ORIMDHIEHERPSDJIQL
(DX[ 2 3BRUWXJDO $*6 ILOLDOH GX JURXSH SRUWXJDLV 6RPDJIXH QGOIURQQERBOW GH
6HYHUQ 7UHQW :DWHU ,QWHUQDWLRQDO /RSpUDWHXU GRPLQROWDENY SXEBLF $TXDSR
$G3 DFWLRQQDLUH PDMRULWDLUH GHV FRPSDJQLHV UpJLRQDOHV GHV HDX|

2Q GPQRPEUH FRQWUDWY GH FRQFHVVLRQ SRXU O HQVHPEGBRUGRIDMKXIDGH, 0D
SRSXODWLRQ HW FHX[ REWHQXV SDU OHV RSpUDWHXUV SULYpV VHIOMPHQW KDELWD

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



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

7DEOHDX /HV SULQFLSDX[ FRQWUDWYV GBRRQEMIHRGLRQ GHV VHUYLFHV GH O HDX

SFWLRQQDLUH
SULQFLSDO

&RPSDJQLH 'DWH GX FRQWUDW +DELWDQWVY 8VDJHU

&*(3 0DIUD 3 $ &3

&*(3 2XUHP )DWLPD 3 $ &3
$JXDV GH 9DORQJR 3 $ &3
$JXDV GH 3DUHGHV 3 $ &3
,QGDTXD GH 6DQWR 7LUVR H

L RID 3 ,QGDTXD
,QGDTXD )HLUD 3 $ ,QGDTXD
,QGDTXD )DIH $ ,QGDTXD
7UDWDYH 5 $G3
$JXDV GR 9RXJD 3 $G3
$JXDV GR /HQD 3 $G3
$JXDV GR 30DQDOWR 3 $G3
$JXDV GH 7HMD 3 $ $G3
$JXDV GR 6DGR 3 $ $G3

$JXDV GD )LIXHLUD 3 $ $G3

$JXDV GH &DVFDLV 3 $ $G3

$JXDV GR &DUUD]JHGD 3 $*6
$JXDV GH *RQGRPDU B $ $G3
$JXDV GH $OFDQHQD

IXVDJIXD (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 VLPXOWDQpPHQV
- PRGLILHU O pFKHOOH GH JHVWLRQ GHV DFWLYLWpV GH SURGXFWLRQRQUDLWHPHQW HW
- GpYHORSSHU XQ QRXYHDX PRGH GH UpJXODWLRQ GHV VHUYLFHV GH O HDX

/H SURFHVVXV GH FKDQJHPHQW G pFKHOOH GH JHVWLRQ SHXW DERXWMHQD AARHINWHQF
FHOXL GHV UpVHDX[ FRPPXQDO FHOXL GH OD SURGXFWLRQ FRPSDJQKH GHIJLRQDOH ¢
O pSXUDWLRQ FRPSDJQLH UpJLRQDOH % ,0 HVW PRWLYp SIRPIOD/ (GHFRKBRH GpARH
DQV DSUqV OD ORL GH  HW FRPSWH WHQX GX QRPEUH LPSRUWXIQQHGH FRERXSBV
FRQIRUPpHV RQ SHXW V LQWHUURJHU VXU OD UpDOLWp GHV pFRQRRYHQEHRKIGOTHH HQF
DSSOLFDWLRQ WRWDOH GH OD UpIRUPH OHV FRPPXQHV GHWHpRIRM@NL QM YRIXIUSDN GH
EpQpILFH G XQH JHVWLRQ UpJLRQDOH GH OHXU DSSURYLVLRQQHRMQW HW RX GH OHXUV HIl¢

'DQV O HVSULW GX OpJLVODWHXU GH  OHV IRQGV HXURSPHQMTEHHEHGMW EPQFHU OH!
DFWLY LBVPWERPSDJQLHV UpJLRQDOHV PDLV DXVVL VHUYLFH PXQLFLSD@®RERAPKHERXY OH Y
3RUWR /pWDEOLVVHPHQW O HWHQVLRQ HW OH UHQRXYHOOHRMGWYBU\GDYHDK GH
UHFRXUV j XQ RSpUDWHXU SULYp XQH VROXWLRQ ORFDOH GH ILQDQFHPHQW

/H PRGH GH UpJXODWLRQ PLV HQ SODFH HVW VSpFLILTXH DX GRUAIXDIOD (QONQERRW GHV
FRPSDJQLHV SXEOLTXHV UpJLRQDOHV TXL JDUDQWLVVHQW XIHFRQRQ{GH\SHHOYRXNEHYD

HQ HDX HW XQH DJHQFH GH UpJXODWLRQ LQGPSHQGDQWH XQ FINEGpFRRQWLRG\BKNO SR}
VHUYLFHV ORFDX[ GH O HDX LQFOXDQW OHV FRQGLWLRQV G pYROXWLRQ GHV WDULIV SDU |

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



/D GXUDELOLWp GHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW GH 9LOL

)LIXUH  /H FDGUH LQVWLWXWLRQQHO KDX/BIK BRIV )G O
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[ DJJORPpUDWLRQ GH 3RUWR OHV QRXYHERXODMIXULWRLUHV

/ DJJORPPUDWLRQ GH 3RUWR FRPSWH 0 G KDELWDQWY HW HGGHVH\DYRQHDERSBIHPL
OH VFKpPD LQVWLWXWLRQQHO GH OD UpIRUPH  /HV FRPPX@WLER BQWMGRPpUHQ

XQH FRPSDJQLH UpJLRQI¥IXDV GR 'RXUR H 3DISRXU DPpOLRUHU HW VpFXULVHU OH»
DSSURYLVLRQQHPHQW HQ HDX SRWDEOH

(OOHV FRQQDLVVDLHQW GHV SUREOGPHV UpFXUUHQWY GH FRXSXWHREHD X I WQKYIWH OD
UpJLRQDOH SRXYDLW UpJOHU j XQ FREW PRLQGUH HW VXUWRXQVHIEGQpQRBOPOMUGHYV |
RIIHUWV SDU $G3  GHV LQYHVWLVVHPHQWY VXEYHQWLRQQpPV /HV YRROBXEMWERW FRQV
GHV UpVHDX[ G-HDX SRWDEOH HW HOOHV GRLYHQW SDUHPABIQMXEQ GhY BVIKUUETMDXO
G DVVDLQLVVHPHQW HW GDQV OH WUDLWHPHQW GH OHXUV HIIORHYWRMHUEBQW HBRP
DFWLYLWpV EDL[D HW DOWD VRXV OHXU UHVSRQVDELOLWp MEY VRRHPOVG Q) pIRHOQHG L
GH O DJJORPpUDWLRQ

$IXDV GR 'RXUR H 3CHYW OD GHX[LgPH FRPSDJQLH UpJLRQDOH GX 3RUWXJDO DSUQqV (3%/ /LV
Q $IXDV GR 'RXUR H 3DDYBURGXLW 0 GH P&RPPH WRXWHV OHV FRPSDJQLHV
UpJLRQDOHV HOOH D XQ VWDWXW SULYp FHVW XQH 6% HW &SHBROEBSLWGBX| FoSMADBIPHQW
HVW GpWHQX SDU $G3 HW  SDU OHV FRPPXQHV DX SURUDWD GIBREBKGISRERQDMVLRQ
DFKDWV GHDX $X FRQVHLO G DGPLQLVWUDWLRQ RQ QDIERX¢YH G WY HREYFGHRQ
UHSUpVHQWDQWY GHV FROOHFWLYLWpV ORFDOHV

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



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

(Q  OHV DFWLRQQDLUHV RGIXIBRGR 'RXUR H 3DEWW) FDSLWD% GH'HSXLV LOV
SHUORLYHQW FKDTXH DQQpH XQ LQWpUrW pJDO DX WDX[ G LQIODWLRQ

$JXDV GR 'RXUR H 3DVHIYW YXH FRQFpGHU SRXU DQV SDU O (WDW SRUWXJDHY OH GURLYV
SUpOgYHPHQWY HQ HDX QpFHVVDLUHYV j OD VDWLVIDFWLRQ GHRXEHVRRIGREGHWHN  FRP
FRQWUDW SUpFLVH OHV LQYHVWLVVHPHQWV $XXDXHGR (RXUR BORNPKESDWY GHV
SUHPLQUHV DQQpHV HW OD IRUPXOH TXL VHUW GH EDVH DX FDOFXO GX WDURGH YHQWH G |

$JXDV GR 'RXUR H 3DGPWLHQW DXVVL FRQWUDWYV GH IRXUQLWXUH /D FRPSDJQLH UpJLR
SRWDEOH V HQJDJH YLV YLV GH FKDTXH FRPPXQH j GpOLYUHDXGIR QRPIOVEMNE GH
DQQXHOOHPHQW SRXU WRXWH OD GXUpH GX FRQWUDW  FRPPXBHYHXHGIDIHQMY
DFKHWHU FH YROXPH G HDX SRWDEOH TX LO VRLW RX SDVBRQIRBPY SUUOHHV G HDX
PXQLFLSDX[ 'DQV OHV$DXB/GR 'RXUR H 3DRYBRXMRXUV IDFWXUp DX[ FRPPXQHV OH YROXF
HIIHFWLYHPHQW FRQVRPPp VRLW XQ YROXPH SOXV IDLEOHDWH GHADXARQ@WIUDIWYX GH
IRXUQLWXUH SXLVTXH WRXWHV OHV FRPPXQHV RQW VX@OHVWLERAFHRUUBIOARLOVHY
PHPEUHV GX ULVTXH TXH IDLW SHVHU VXU HOOHV OH GHVLJQ FRQWUDFWXHO SURSRVp SDU

$IXDV GR 'RXUR H 3MSBOLTXH XQ WDULI XQLTXH j WRXV VHV DFWLRQQDLUHV ORFDX[ TXHC
pORLIQHPHQW SDU UDSSRUW DX SRLQW GH GHVVHUWH HW OFHV\RUZEXFARESBHWH (Q
DIILFKH WRXMRXUV OH WDULI OH SOXV EDV GH WRXWHYV OHV FRPSDJQLHV UpJLRQDOHYV G HI

7DEOHDX  7DULIV GHV FRPSDJQLHV UpJLRERWDEGHBIX)

'ULQNLQJ ZDWHU UHJLRQDO FRPSDQ\ 1, PUDWH
$JXDV GR $0JDUYH

$IXDV GR $YH

$JXDV GR &DYDGR

$JXDV GR &HQWUR

$JXDV GR &HQWUR $OHQWHMR
$JXDV GR 'RXUR H 3DLYD

$JXDV GR OLQKR H /LPD

$JXDV GR ORQGHJR

$JXDV GR 1IRUWH $OHEWHMDQR
$JXDV GR 2HVWH

$JXDV GH 6DQWR $QGUp

$JXDV GH 7UDV RV ORQWHV H $OWR 'RXUR

$JXDV GR =r]HUH H &{D
,5$5 KWWS 777 LUDU SW

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



/D GXUDELOLWp GHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW GH 9LOL

JLIXUH  /H WHUULWRLUH GH $JXDV GR 'RXUR H 3DLYD

& 3HJRQ 2* )DXTXHUW 2% %DUUDTXp



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

/ DJHQFH GH UpJXODWLRQ ,5%$5 YpULILH FKDTXH DQQpH TXH CRXIDUERSERVR HXREEND
HVW FRQIRUPH j OD IRUPXOH FRQWUDFWXHOOH HW SHUPHWHM\o UK\ UHAHWOHV B<DOIH
FRPSDJQLH

$3 HVW XQH FRPSDJQLH j EXW QRQ 6BIXFUBNWHWWHY GRLYHQW SHUPHWWUH G DPRL
LQYHVWLVVHPHQWY SDVVpV PrPH TXDQG LOV RQW EpQplLFLRGE L QUQRARKHQWOSHWW GH
SURYLVLRQQHU OHV LQYHVWLVVHPHQWY SURJUDPPpV DYDQW MHAXH PR W AR YOV XHO
HVW GpMj GHYHQXH WURS EUqYH SRXU FHUWDLQV LQYHVWLYVHRHQWXSRQUARDHIXUpH G
DQV FDQDOLVDWLRQ G LQWHUFRQQH[BRQ HM/QIQIVURW HQ QpJRFLDWLRQ DYHF O (WDW
DOORQJHU GH DQV VRQ FRQWUDW GH FRQFHVVLRQ GH ID¢RQVLYRRIBWQWIFFXLQ DQV

DX OLHX GH HW pYLWHU XQH DXJPHQWDWLRQ WURS EUXWDOH GH VRQ WDULI GH YHQWH k

(Q DQV $JXDV GR 'RXUR H 3MRYRYHVAWLO GRQW  SURYLHQQHQW GHV IRQGY VWUXFWXUH:!
HXURSpPHQV &HV LQYHVWLVVHPHQWY RQW HVVHQWLHOOMBXEWLBQUSWQUKVVIIDMERQ G
WUDLWHPHQW VXU OHV ULYHV G XQH UHWHQXH EDUUDNF & BRPQHRFWXILTXHQYWDOODWL
GH NP GH FDQDOLVDWLRQV GH JURV GLDPGWUH HW OD FRQVWUXFWLRQ GH UpVHUYRLU\
/D TXDOLWp GX VHUYLFH V HVW FRQVLGpUDEOHPHQW DPpOLRGHHXLOVHY P @HIDXTHAKH

G H[FHOOHQWH TXDOLWp HW OHV FRXSXUHV HVWLYDOHV RRUNWBRV DGR GVID FADPNESY)
DSSUpFLpV SDU OHV  FRPPXQHV HW OHXUV KDELWDQWV TXH FHUWEBQWWHBREPRRRHY YRL
GH$'3 FRQWLQXHQW j SKWLU G XQH DOLPHQWDWLRQ GLVFRQWLQXH SHQGDQW O pWp

(Q  SRXU DPpOLRUHU OD VpFXULWp G DSSURYLVLRQ@PBQNVREHGH BRIGER GR

'RXUR H 3DLYQWHUFRQQHFWH VRQ UpVHDX GH GLVWULEXWLRQ HQ JURWpBHRQDAH OD FRF
G-HDX SRWDEOH YRLVLQH DX 1RUG GH VRQ WHUULWRLUH &H |DLNMD GRX OBRGE XD ERPSDJ
IDFH j XQ QLYHDX pOHYp GH VpFKHUHVVH HQ MRXDQW VXU OBXBWERSRAVENVFGHYSUR

/ LQYHVWLVVHPHQW HQ FDQDOLVDWLRQV G LQWHURRDERPSBYMHOYH: | O

TX DXUDLW FREWp OD FRQVWUXFWLRQ G XQH VWDWLRQ GH WUDLWHPHQW GH VHFRXUV | $'2

$X QLYHDX ORFDO OHV FRPPXQHV VRQW UHVSRQVDEOHYV KEpX CHRWDAUHL EXVWGRQOG
FROOHFWH HW GH O pSXUDWLRQ GHV HDX[ XVpHV /HV VHIDNVYEMIDRFBERHQWDXRIDNW GpUpV
HQ UpJLH PXQLFLSDOH SDU GHYV 60$6 HW GHV FRPSDJQLHV G HDX PXQLSUPUBEW PDLV MX
SDV HQ GpOpJDWLRQ DX VHFWHXU SULYp PDOJUp XQH WHQWDWLYH HQ FRXUV

$ O pFKHOOH GHV FRPPXQHV OHV WDULIV GH O HDX SRWHEDHRSRUMHEY GBQY XQ
FHUWDLQV VHUYLFHV PXQLFLSDX[ QH IDFWXUHQW PrPH SDV j KIWKVAHEXIUGY DWOTHHGHOWQ
V DSSURYLVLRQQHQW /D PLVH HQ +XYUH G XQH WDULILFDWKRYHEDXBEW FRRPSTHWDR/W
SDV IRUFpPHQW UHWURXYpH DX QLYHDX ORFDO

/D GLYHUVLWp GHV VLWXDWLRQV ORFDOHV WURXYH j WLUBROXVSVHHALgU M DY DDA \O IBH
O DJJORPpUDWLRQ GH 3RUWR OD YLOOH GH *DLD KDEHNERQWAR OD KDEOWDQWV
HW OD YLOOH GH ODWRVLQKRV KDELWDQWV

*DLD HVW OD SUHPLgUH FRPPXQH GH O DJJORPpUDWLRQ HW OD WMRRQGIHHED WX (OOHH GH
HVW HQ SDUWLH XUEDLQH HW HQ SDUWLH UXUDOH VLWXpH VXU ORKURHHXGE PA-IRERXFKX
RFpDQLTXH GH NP GH SODJH OD UHQG WUqV DWWUDFWLYH SHQGDQW O pWp

Q *DLD D FUpp XQH FRPSDJQLH G HDX PXQLRABIMIHGH *DLD (PSUHVD 0XQLFLSDO
$*(0 (OOH HVW FKDUJpH GH O HDX GLVWULEXWLR Q@ HMAG R D\DONQLEMHD HQWUHWLHQ (
UpVHDX G HDX[ SOXYLDOHV HW GX QHWWR\DJH GHV ULYHV GX IOHXYH HW GHV SODJHV

&HW pODUJLVVHPEQMRUXUSUHQDQW GHV DFWLYLWpV G-XQ VHUYLFH K\GULTXH LQWpJL
KLVWRULTXHPHQW SDU OH IDLW TXH OHV LQJpQLHXUV HW QHBWLRQODIGHW GH O-
SUREOpPPDWLTXHV HXURSpHQQHV RQW YRXOX UpDOLVHU GRRAXQIINGHRERDCBIYWHXU

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



/D GXUDELOLWp GHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW GH 9LOL

G-HPEOpH DX[ GHPDQGHV SRWHQWLHOOHV GH OD &RPPLVVLRQ HXHRIpHRQHENRLRDIVLqUH
XUEDLQHV HW G-HDX[ GH EDLIJQDGH & -HVW SRXUTXRL LOV RN CINIEPESHXGDYDEO

OD YLG@RPPH OD )UDQFH O-D LPDILQp TXHOTXHV DQQ@BINGEELXARVEH VpSDUHU OHV HDX]
HW GH WUDLWHU OH SOXYLDO HQ VXUIDFH D MRXp GDQV DWVENFUMYRIHGHEBIIHY BYW@H\
SODJHV GH OD FRPPXQH ODLV FRPPH RQ OH YHUUD SOXV EDV GPSUBRRNWTRBIQFHV L
UpHOOHV VXU OD GLPHQVLRQ VRFLDOH GH OD GXUDELOLWp HQ UpVXOWHQW

Q GH OD SRSXODWLRQ GH *DLD pWDLW GHVVHUYLH HQ HDXOSIRWQBOH pWMDWW
UDFFRUGpH DX UpVHDX G DVVDLQLVVHPHQW ,0 Q H[LVWDLWHRVXGHWWDXYDRMHEH @HRUDLWI
QLYHDX SULPDLUH /H UpVHDX G HDX SRWDEOH DFFXVDLW GHV SHUWHYV GH

(Q  $50 H[SORLWH VWDWLRQV G pSXUDWLRQ VROWUBDEDAOUDWDO HW WRWDOLVHQW
FDSDFLWp GH  (+ OD GHUQLQUH GH ORLQ OD SOXMXJERVEGHMRFpDQ HW GLVSRVH
G XQH FDSDFLWp GH (+  GHV KDELWDQWV VRQW GpVRURDL\DXIDRRRIDX

G DVVDLQLVVHPHQW HW j XQH VWDWLRQ G pSXUDWLRQ WDX[ TXL V R@YHjjOIHQ YLOOH HW
FDPSDJQH  GHV KDELWDQWV VRQW GHVVHUYLV HQ HDX SRWDEMIDOBH SQUWWIHDX HQ
UHQRXYHOp HW GRQW OHV SHUWHV VRQW WRPEpHV | GX YROXPH BQY HGDVWULEXWLRG
LQYHVWILO

(Q WHUPH GH SHUVRQQHO $*(0 FRPSWH VDODULpV HQ 2 ARQWUH VW\OH GH
PDQDJHPHQW D FRQVLGPUDEOHPHQW FKDQJp OD JHVWLRQ SDU REMHRQPUDONIRQOWURG)
FRXSOpH j GHV LQFLWDWLRQV ILQDQFLQUHV LPSRUWDQWHY j GHWW/LEDWSR® GX SHU
G LQWHUYHQWLRQ G XUJHQFH SHXYHQW SDU H[HPSOH LONHXWHNQUD GQUPRVMDRGIEH

$*(0 HVW ILqUH G DIILUPHU TXH VHV VDODULpV VRQW PLHX[ SINNMWW XBI© B*FRIHEVp OD
SUHPLQUH FRPSDJQLH GH O HDX j DYRLU REWHQX OD FHUWLHIFDVRQRQ ,62W O
FHUWLILFDWLRQ ,62

3RUWR HVW OD GHX[LgPH YLOOH GH O DJJORPpUDWRRQWCGOHIM HWOXWNXBH VXU OD UL
1RUG GX 'RXUR IDFH j*DLD /H 60$6 GH 3RUWR JqUH O HDX GL\WWIRXQM/RBPHMWWD ,0 Q HVW
FRPSpWHQW QL SRXU OHV HDX[ SOXYLDOHV QL SRXU O HQWUHWLHQ GHV ULYHV RX GHV SO

/H 60$6 HVW SUpVLGp SDU XQ PHPEUH GX FRQVHLO PXQLFLSDO GH SRQWRGBMV VDODL
IRQFWLRQQDLUHV GH OD FRPPXQH &RPPH SRXU XQ VHUYLFH PXQUFLSD® Gt 60$6

SHUVRQQDOLWp MXULGLTXH GLVWLQFWH GH OD FRPPXQHSNMU\D B FAMBHY FARQIM\E BURMHW
G LQYHVWLVVHPHQW VRQW DSSUpFLpV FRQFXUUHPPHQW DY HHV CERWEBRMANVY LFRIWGRN ST
O DGPLQLVWUDWLRQ FRPPXQDOH ,0V GRLYHQW rWUH MXJp\EEROLSMVRAHPHQW SULRULWDL

$X FRXUV GHV DQQpHV  GHX[ VWDWLRQV G pSXUDWLRQ RQW p\Wjy KRBMYBISRIEMAY G¥RWDO
(+ /D SUHPLQUH D pWp ILQDQFpH VXU IRQGV HXURSPHQV j

Q GHV KDELWDQWV GH 3RUWR VRQW FRQQHFWpV DX WHAHRUWEHWY BQHLVWDWLRQ

G pSXUDWLRQ  GHV KDELWDQWV VRQW GHVVHUYLV HQ HDX SRYRBERSDYDLBQLGKLSDOH
60$6 FRQFHUQH OHV SHUWHV GH VRQ UpVHDX G HDX  GHV SRONNBY IGRWRRUHR H
3DLYDHW VD PDVVH VDOBULDGRXU VDODULpV FRQWUH  FKH] $5(0 VRLW SOXV GH

IRLV SOXV SDU KDELWDQW GHVVHUYL /D YLOOH GHFRUGRERMAEAHEW)GKXQPVHDX Q HV
SDV SULRULWDLUH HW OH 60$6 Q D SDV OD FDSDFLWp ILQDQRIHQRXGHISORPHENY YBEV

V HQGHWWHU 6HORQ OHV GRQQpHV FRPSWDEOHV HW ILQD@EMYBHGHQY HIWINXVHPHQWV
HQ UHQRXYHOOHPHQW FRQVHQWLY FHWWH DQQpH Oj LO IDXGUDGM UHIRXSRRUUDFK
UpVHDX 3DU DLOOHXUV OH WDULI GH O DVVDLQLVVHPHQW @FXLSHIERHW PHPHFEIW G

1RXV DYLRQV G-DLOOHXUV RIIHUW DXVVLOELBQUWLBRXGLUHFWHXU j O-pSRTXH GH $*(QJRXOERGU
SURIHVVHXU HQ JpQLH GH O-HQYLURQQHPEIBBRDBRDANMRDVHLOOHU GX SURMWEROHW SSXEQGEMIERQG X
30DQ S8UEDLQ

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



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

G H[SORLWDWLRQ GHV GHX[ VWDWLRQV FH TXL GHYUDLW rWBQPRGX DRV DX GHHPRXYHO(
SRWDEOH HVW DIIHFWp j O pTXLOLEUH GHV FKDUJHV G DVVDLQLVVHPHQW

(Q  GL[ DQV DSUgV *DLD OD YLOOH GH 3RUWR YLHOWUGKREYBDES/HR) FRPSDJIQLH
PXQLFLSDOH 2Q SHXW HQ DWWHQGUH GHV UpIRUPHV HQ WHUPH GH PDQDUHPHQW VWDW
XQH SOXV JUDQGH FDSDFLWp j GpILQLU XQH SROLWLTXH ILQDQFLqUH

ODWRVLQKRV HVW OD WURLVLGPH FRPPXQH GH O DJJORPpUDWIMRQ\GH SREANVG HRX HW
G DVVDLQLVVHPHQW pWDLW WRXMRXUV RUJDQLVp HQ BO6 GBISULGWDIDWHRER GHV
KDELWDQWV GH ODWRVLQKRV VRQW GHVVHUYLV HQ HDX SRROECHHBUWHOXLURZHDX
G DVVDLQLVVHPHQW

/HV GHX[ VWDWLRQV G pSXUDWLRQ WRWDOLVHQW XQH FDSDFLYWHSEDWH(6HD GHUQ
(OOH Q RSqUH TX XQ WUDLWHPHQW SULPDLUH GHV HIIOXHQ\RMABIBM/ NR R BRPPHWNXQ p
] OD 'LUHFWLYH HXURSpHQQH VXU OHV HDX[ UpVLGXDLUHV XIBEHQHDOQY UHPHWWDQW HQ
FDXVH OH FODVVHPHRQM RRLQV VHQVOBUHDXWRULWpV HXURSpHQQHV GHPDQGHQW j ODWR)
G DGRSWHU XQ WUDLWHPHQW VHFRQGDLUH FRPSWH WHQX\VGRQ OB WIDY ICHL QS KND/WLCHIBO
HW GH OD TXDOLWp G HDX[ GH EDLIQDGH UHFRQQXH DX PLOLHX UpFHSWHXU

(Q WHUPH G LQYHVWLVVHPHQW FH SDVVDJH GX QLYHDX SULPDLUH UMK RREDEWBPHOQW \
Y. 0 TXL V DMRXWHUDLHQWODHFHVVDLUHV j O HIWHQVLRQ GX UpVHDX G DVVDLQLVVHPHQV
Y. 0 GHVWLQpV j UpGXLUH OH WDX[ GH SHUWH DFWXHO GH

/D UHFKHUFKH GH ILQDQFHPHQW HVW XQ GHV pOpPHQWYV H[SOHTXBRMWUDDASDUWKIWLYDW
FRPSDJQLHV SULYpHV RQW UpSRQGX j O DSSHO G RIIUHV ODQFp SDGeDIWFDQEHRNQWXU SOL
YDULH GH | % 0 8Q GHV FULWQUHV GH OD YLOOH HVW OD FDSDFLWp GHV FDQGLGD!
PDVVLYHPHQW DX FRXUV GHV SUHPLQUHV DQQpHV GX FRQWUDXV RQUVGHRDQIGHLOXCEX
UHQpJRFLDWLRQ UDSLGH GX FRQWUDW

/D UpGXFWLRQ GH OD PDVVH VDODULDOH QH VHPEOH SDV rWUNAXD MMM OHQW DOTH0BEV
GH ODWRVLQKRV 6L OH SURFHVVXV GH SULYDWLVDWLRQ YD j WHURHHWRKWEHDQRUWFKRL
O RSPUDWHXU SULYp RX rWUH DIIHFWp j XQ DXWUH VHUYLFH BXQOO&PR@HVVUDWLRQ F
O RSpUDWHXU pWDLW VXVFHSWLEOH GH IRQFWLRQQHU DNVHBVQWDODWLPXFRGBIpERGRPLH
SRXU OD YLOOH TXL GHYUDLW FRQWLQXHU G HPSORDBXUDHNQW MRBUON FARRL[ GH UHVW!
GDQV VRQ JLURQ

(Q  OH SURFHVVXV GH GpOpJDWLRQ D pWp SURYLVRLUSSUHVD YRMSNPOXFWLRQQp XQ
RSpUDWHXU SRUWXJDLV OD YLOOH GH ODWRVLQKRYV D QM QVRE BIBMYEXEHVHESHIDWHX UV
PFRQGXLWV ,0 SUpWHQG TXH VD SURSRVLWLRQ DXUDLW G€ rWOHRUBMRWASDHHFGAH ORI HQF
HW UpFODPH O DQQXODWLRQ GH OD SURFpGXUH /D FRXUGRQQKVNLFRQRBNQB@XDIDLW
DSSHO HW HVW HQ DWWHQWH G XQH GpFLVLRQ -RVp 0DQXHO \BMUE\ QYBHWN XU FHHOVS GRM
60$6 SURQRVWLTXH TXH O DIIDLUH LUD FHUWDLQHPHQW MXMT XK@ RN GH(\WMDVWWDQF
SRUWXJDLV

ODWRVLQKRV HVW GDQV XQH VLWXDWLRQ FRPSDUDEOH j VD FRBPXRWWRLEHOBIGHRD
ODQFp HQ  XQ DSSHO G RIIUHV SRXU SULYDWLVHU OBHIHVWHR® HEPX VER/WULEXWLRQ H
G DVVDLQLVVHPHQW D FKRLVL OH PrPH FDQGLGDW HW IDL\R@ RENIQGXORPH ROFGIDRIDN L
SDUW G XQ GHV RSpUDWHXUV pFRQGXLWV )LQ  OH OHQYIM\WHOQUWM \BRXMBIHRHQW (QWL
WHPSV OD FRPPXQH D FRPPHQFp j QpJRFLHU DYHF VHV YRLVLQHV OD RJMMLRQ G XQF
UpJLRQDOH G DVVDLQLVVHPHQW RSWLRQ TXL FRQVWLWXH GpVERULDIW XQHVDEY SHQMREL Y
VHUYLFH

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



/D GXUDELOLWp GHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW GH 9LOL

7RXWHV FHV FRPPXQHV VRQW VLWXpHV DX 1RUGSEXOWIERIRNBRUH IEHQDHPEOH

HOOHV RQW GpMj FUpp XQH FRPSDJQLH GH CSBXDMUBBLRIDORY ORQWHV H SOBRIRXUR

OH UpVHDX HVW HQ FRXUV G LQWHUFRQQH[LRIXID¥ IR FRRYR GH3DIBIDHOOHY
GpWHUPLQHQW ILQDOHPHQW SRXU OD FUpDWLRQ G XQH FRPSRIMGDG BB MIHUUHPHRQWF
SHXW RX QRQ VH FRQIRQGUH DYBB¥MOEH GHDV RV ORQWHV H $ORRYRXVARHU RX QRQ

HQ XQH H[WHQVLRQ GH OD UDLVRQ VRFLDOH GH FHWWH GFRIQLQ IS CIRDWBNRXRQOGAY
VHUYLFHV UHVWHUDLW SXEOLTXH

(Q IRQFWLRQ GH OD GpFLVLRQ GH MXVWLFH UHQGXH GDOVYQETH \BHIBDREDRVQRN | XQ
RSpUDWHXU RQ SHXW LPDJLQHU TXH OD YLOOH VRLRFYRORZMYDYREVERKY GRNRUG SRXU
FRQVWLWXHU XQH FRPSDJQLH UpJLRQDOH G DVVDLQLVVHPH{RKQHIXFYUBRFBGRELEGWLTXHV \
ODWRVLQKRV DFFUpGLWHQW FHWWH K\SRWKqVH /D FDSDFLWp GHRHIGBHX[ VWDWLRQV G |
(+ H[FGGH QHWWHPHQW OHV EHVRLQV GH VHV  KDELWDQUDQY®Dj IDH WEPSMIQLH
UpJLRQDOH ODWRVLQKRV pYLWHUDLW j OD UpJLRQ XQ&XSBUPFHEN VROPHAREWE pSXUDWLR
HW UHQWDELOLVHUDLW VDQV GRXWH PLHX[ VRQ LQYHVWLVVHPHQW

$X 3RUWXJDO HQ JpQpUDO HW GDQV O DJJORPPUDWLRQ GH 3RIVEY MY EREPMFXROWY OH!
VHUYL j ILQDQFHU OHV DEMIIDDMWDWLRQ GH WUDBIKPHEANREYR H 3DLYW OHV
VWDWLRQV G pSXUDWLRQ GH $*(0 HW GX 60$6 GH 3RUWR / H{HPSOH GH OWRIPREPUDIVLRQ C
TXH O HVSULW GH OD UpIRUPH GH ~ Q HVW SDV LQWH HISUpRVISL \DEYABNGORIDFHQDV GHV
DLGHV HXURSpHQQHV PrPH TXDQG HOOHV Q RQW SDV DX SUpDODEDHI FRFSMIQDRVIpUpHV
UpJLRQDOH /HV WURLV YLOOHV *DLD 3RUWR HW ODWRVLEBKRY RRVRSEVNQIREMV |
FRQVWUXLUH OHXUV VWDWLRQV G pSXUDWLRQ 'H IRPUPQ/pRRHOD HBSDBIMVHAE pSXUDWLR
HVW VXUGLPHQVLRQQpH /HV YLOOHV GH 3RUWR HW GYXCDOIRVUYKRIRVGWHERXUR
WRWDOLVHQW XQH FDSDFLWp GH WUDLWHPHQW GH  (+ SRXU XQH SRSXDRQWMRQ GH K

'HV WURLV VHUYLFHV G HDX HW G DVVDLQLVVHPEQULENE SBREAXUDEOH /H 60$6 GH
3RUWR QH SHXW SDV ILQDQFHU OH UHQRXYHOOHPHQW GH QREHUPXHOXLGB LGV \BHUGEXWLF
FKDTXH DQQBH 0 j FDXVH GHV SHUWHV  GHM 0 DFKHWpV HQ JURV /H 60$6 GH
ODWRVLQKRV QH UpXVVLW SDV j DWWHLQGUH OHV REMHPWERSZBDWLRGHIDFFRUGpPH DX
UpVHDX G DVVDLQLVVHPHQW IDXWH GH ILQDQFHPHQW HW HGMLODIH\OULRQL GBVWROQWLR
VHUYLFH

'DQV OD VXLWH GH FH WHIWH QRXV DOORQV QRXV FREBHPFMUAHMHOQWHIEULVH SXEOLTXH
ELHQ YRXOX QRXV GRQQHU OH PLQLPXP G-LQIRUPDWLRQV FRPSWDEGHY GFRWBHWWDQW
PpWKRGH G-pYDOXDWLRQ GH OD GXUDELOLWp

/D GXUDELOLWp GH OD FRPSDJQLH GH O HDJLMWHBHM\D@ADOLOD
1RYD GH *DLD

$*(0 RSQUH W HOOH VXU XQ PRGH GXUDEOH OD JHVWLRQ GH ODWADEQH IEIXRRRQHFMDX-SR
O pSXUDWLRQ GHV HDX[ XVpHV "

3RXU DSSRUWHU GHV pOpPHQWYV GH UpSRQVH QRXV DOORQ\GHESSQIFREHL QI RpWKRGH

XQH DQDOWH ILQDQFLqUH GH OD FRPSDJQLH EDVpH VXU VHV UDSSRWVHERPSRIEOHV F
/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 WEGISTRLWBWIRQ | O
UHQRXYHOOHPHQW GX SDWULPRLQH

- VRQ SUL[ HVW DFFHSWDEOH HW QH SURYRTXH SDV G H[FOXVLRQ

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



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

6XU OH SODQ PpWKRGRORJILTXH QRXV GHYRQV G DERBXYSUUNMIUEXHH@HW UHMHWpHV S
$*(0 VDWLVIRQW OHV QRUPHV GDQV OH EXW G pYDOXMLY QHFHQWEWRVL SBHRBI) UHVSHFW C
FHOOHV FL 6L $*(0 VDWLVIDLW OHV QRUPHV HXURSpHQQHVVERXSDVRA\AREGHIHRQY pWDW
YDOHXU j QHXI 'DQV OH FDV FRQWUDLUH QRXV DMFDWMHRIRGX jSDWYDORLQH OHV
LQYHVWLVVHPHQWY TXL V LPSRVHQW SRXU UHVSHFWHU OHV QRUPHV

'DQV XQ VHFRQG WHPSV QRXV UHFRQVWLWXHURQV OHV PREODGEHHY(GEQ\QBX\SRWKGVH
G XQH JHVWLRQ GXUDEOH GX VHUYLFH &RPELHQ FREWH OH VEVYHHHIBVHEX M\ IS TRAIDLQ
GH *DLD V LO DVVXUH XQ HQWUHWLHQ VDWLVIDLVDQW ®HRHpEKVSHEFRQWVRON FROMBIQWH
SRXU UHQRXYHOHU VRQ FDSLWDO "

(QILQ QRXV FRPSDUHURQV FRPPH GDQV OHV DXWUHYV FIV ] BREWWWKIHR WPROOHV 6L FHV
GHUQLqUHV H[FQGHQW OH FRE€W WKpRULTXH QRXV GHYURQMFAMBIMBHED HD IG X DDV qUt
SUDWLTXp 6L OH FREW WKpRULTXH H[FgGH OHV UHFHWWHVDJOHRYQHN XPRXYHDRKDBOFY GUH
DFFHSWDEOH G XQH DXJPHQWDWLRQ GX WDULI

$SSOLFDWLRQ GH OD PpWKRGH GHV (
$*(0 VDWLVIDLW OHV QRUPHV GH SRWDELOLWp HW GH UHMHW GHYHN BXICEHH QANYBDWHEILOC
HQ HDX HW HQ DVVDLQLVVHPHQW  VRQW FRQIRUPHVY XEX[CREBRUAMAXIDO V pWDLW IL[pV
HQ SRXU 1RXV DOORQV GRQF pYDOXHU VRQ SDWULPQLEIGI@MUKMRDFWXHO VDQV
SUpYRLU G LQYHVWLVVHPHQWY FRPSOpPHQWDLUHV

7DEOHDX  &DUDFWpULVWLTXHV WHFKQLTS¥UpBYV HDX[ p

1RPLQDO (IIOXHQW
&DSDFLW]  3HDN,QSKW %2’ 63

SXULILFDWLRQ 3w 520 6 o

*DLD /LWRUDO

)HEURV

/HYHU

$UHLQKR 16 13

&UHVWXPD

727$/

Q $*(0 D GLVWULEXp SOXV GH 0 Pj VHV DERQQpV VRLW KDELWDQWYV SDU
DERQQp HW FROOHFWp OHV HDX[ XVpHV GH G HQWUH HWDX) GEQRR@PH[LRQ DX
UpVHDX G DVVDLQLVVHPHQW HW DX[ VWDWLRQV G pSXUDWLRWVOHSINXHDEHGH |
FROOHFWHGH | NP

7DEOHDX  /HV DERQQpV GH $*(0

7DX[ GH FURLVVDQFH

3DUWLFXOLHUV
,QGXVWULHV
&ROOHFWLI
OXQLFLSDO
&OXEV 6SRUWLIV
727$/
$ERQQpV j O DV

$ERRQpV j O HDX SR

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



/D GXUDELOLWp GHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW GH 9LOL

JLIXUH  7DX[ GH UDFFRUGHPHQW DX[ GHX[ VHUYLFHV

140 000

120 000

100 000 - 38%

40 000 ~ 4 ’ Connection rai
W astewater
20 000 - 29%

——Drinking water

80 000 +

60 000 +

Number of connections

0
1999 2000 2001 2002 2003 2004

Year

$SUQV DYRLU pYDOXp OD GXUDELOLWp GH $*(0 j SOWULPRLQH FRQVWB QLMD ORRWAVRLBUR
OD GXUDELOLWp GH $*(0 WHOOH TX HOOH UpVXOWHUD GEIDYVALDW IQH SPBHAPH SDU VD
GLUHFWLRQ j VDYRLU OH UDFFRUGHPHQW DX VHUYLFH G DNWDIERQMYPIPIBIVW IBBYURKY O
G HDX VRLW XQ WDX[ GH UDFFRUGHPHQW JOREDO GH

/D GXUDELOLWp GH $*(0 HQ
3RXU UHFRQVWLWXHU OHV FREWV GH $+(0 QRXV DYRQV EHWRLEDGHFRROQIVINTKHO
WHFKQLTXHV GHV VHUYLFHV

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



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

7DEOHDX  &DUDFWpULVWLTXHV JpQpUDOHV GH $*(0

$7(5

3RSXODWLR

DX[ GH FRQQH[LRQ

RPEUH GH FRQQH[LRQV

9ROXPH G HDX GLVWULEXpH Po

9ROXPH G HDX IDFWXUpH P&

1RPEUH GH UpVHUYRLUV

&DSDFLWp GH VWRFNDJH PO

5pVHDX

/RQIXHXU 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 Up\

HDX

1RPEUH GH UpSDUDWLRQ GH IXLWH VXU EUDQHRKHPHQW

1RPEUH G KDELWDQWYV SDU EUDQFKHPHQW

'LVWDQFH PR\HQQH HQWUH EUDQFKHPHQWV P

'HQVLWp OLQpDLUH FRQQHFWLRQ NP

SDWLRV

&RQVRPPDWLRQ OLQpDLUH PG NP

<LHOG RI WKH QHWZRUN

,QGLFH OLQpDLUH GH IXLWH P06 GD\ NP

5HODWLRQV 1RPEUH GH IDFWXUHV SDU DQ

FOLHQWV

1RPEUH GH UHOHYpV SDU DQ

-$67(:$7(5

DX[ GH FRQQH[LRQ

3RSXODWLR

RPEUH GH FRQQH[LRQV

9ROXPH IDFWXUp Po6

SpVHDX HW

/RQIXHXU GX UpVHDX NP

VWDWLRQV

1RPEUH GH SRVWH GH UHOqYHPHQW

G pSXUDWLR

@HUJLH FRQVRPPpH SDU OHV SRVWHV GH UHO|

gYHPHQW N

&DSDFLWp G pSXUOWLRQ

K

1RXV QRXV SODORQV GDQV O K\SRWKGVH R+ $*(0 D OHV FDSDFHMp\GIG HAQRXIMEBL VRQ
FDSLWDO 3RXU pYDOXHU FH GHUQLHU QRXV SURSRVRQQRGLIRREGHNBRRIMIHKUR QLWLDC
GHV pTXLSHPHQWY HW GH OHXU GXUpH GH YLH

7DEOHDX  'XUpH GH YLH GHV pTXLSHPHQWYHASRWKq
6WDWLRQ G pSXUDWLRQ DQV
5pVHDX DQV

6WDWLRQ GH SRPSDJH SRVWH GH UHOgqYHPHQW

'PYHUVRLU G RUDJH

DQV

DQV

(Q FH TXL FRQFHUQH O HQWUHWLHQ QRXV pYDOXRQ\QBHARAWM QERIDIEDEHG K\SRWKqVI
UHODWLYHV j OD FRQVRPPDWLRQ G pQHUJLH O pYDFXDWLRQ GHVHERXHW QHARKYBIGINHY G
PDLQWHQDQFH TXL GRLW rWUH DVVXUpH SRXU FRQVHUYHU CBWSIWAM\RRIQHH KBPIERQ |
UpVHUYRLUV FXUDJH HW UpSDUDWLRQ GX UpVHDX «

(YDOXp SRXU

XQ UpVHDX VWDQGDUG HQ VRRERILRZ KHHOEH OD YLOOH

(YDOXp SRXU XQH PDLQWHQDQFH PR\HQQH G XQ VHUYLFH
(YDOXp HQ IRQFWLRQ GH OD FRQVRPPDWLRDERIGPYH GHV

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



/D GXUDELOLWp GHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW GH 9LOL

7DEOHDX  &REWV WKpRULTXHV GH IRQFWIGRCDHRAQWYNPHQW K\SRWKgVHV

([SORLWDWLRQ ,QYHVWLVVHPHQW

(DX

&KORUDWLRQ %2 Po

SpSDUDWLRQ GH IXLWH
NP GH UpVHDX 5pVHUYRLW:. PO
UpSDUDWLRQV NP GH EUDQFKHPHQW VWDWLRQV GH SRPSDJH
KGHWUDYDLO DJHQWYV SDU UpSDUDWLRQ GH UpNHX/WDWLRQ
OD PRLWLp GH FH WHPSV SRXU OHV EUDQFKHPHQWV

$QDO\VH GH O HDX % KDE 5pVHDX % P

$VVDLQLVVHPHQW

&XUDJH SUpYHQWLI  GX UpVHDX ,
&XUDJH LQWHUYHQWLRQ NP PYHUVRLU G RUDJR: LQKDE

UpSDUDWLRQ NP GH UpVHDX SDV GH UpSDUDVWWRE/MXQVT@HIUHOgY HPHQW
EUDQFKHPHQWYV IDFWXUp j SDUW N ¥ VWDWLRQ

HPSOR\p SRXU KDE

+\GURFOHDQLQJ GX UpVHDX

'U\ ELRVROLGV

SURGXFWLRQ GH WRQQHV

XWLOLVDWLRQ GH FIDX[ HW GH SRO\PqUHV
PYDFXDWLRQ GHV ERXWW GH ERXHV|] GHP 6

6WDWLRQV ¥ (+
5pVHDX Ya P

$QDOWH ¥, (+

1IRXV UHFRQVWLWXRQV DXVVL OH FREW UHSUpVHQWp SIMg@HD BV DRQ/ CROOCBXFORARUH
GH IDFWXUHV HW GH UHOHYpV HW GH OD TXDOLWp GX VHRIXLBHRNLQUERNQWITHRX@QDLV
GH OD GLUHFWLRQ VDQV RXEOLHU OHV DVVXUDQFHV

7DEOHDX  &R€W GH OD GLUHFWLRQ HW Giti OD BEVMOQWQOH N

&REWV HSRWKgVHV VRXV MDFHQWHV
*HVWLRQ DGPLOLVWUDWLYH PDQDJHU HW DVVLVWDQWH SRXU | DIJHQWV E>
6HUYLFH FOLHQW IDFWXUHV DQ UHOqYHV DQ WUDQVSRUWYW
)UDLV GH OD GLUHFWLRQ GX FREW WRWDO
$VVXUDQFH GX FREW WRWDO
6RXV 7273/

3RXU pYDOXHU OD PDVVH VDODULDOH QRXV QRXV DSSX\RQVIMIWKNV K\SRWKqVHV VXLY
7DEOHDX  +\SRWKqgVHV JpQpUDOHV SRXU pYIDDXHHDOHV

$JHQW GH EXUHDX RX GH UpVHDX VK
0 ( K
&KLPLVWH K
&RQGXFWHXU GH JURV HQJLQV K
7UDQVSRUW /NP

NP DQ DJHQW

)LQDOHPHQW QRXV REWHQRQV XQ FREW WKpRULTXH DQ@{HOFSIILY LRGFVHIRQFGXSY OH\
FKDUJHV G LQYHVWLVVHPHQW G H[SORLWDWLRQ GH JHVWLRQ GH FOLHQWQOH HW GH GLU}

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



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

7DEOHDX  &RE€W WKpRULTXH DQQXHO SD| IRQFWLRQ N

(DX $VVDLQLVVHPHQW

ODLQ G RHXYUH
(OHFWULFLWp
7UDLWHPHQW
(ISORLWDWLRQ, 5\\ UHWLHO HW VRXY WUDLWDQFH
$QDOWHV

$FKDW G HDX SRWDEOH HQ JURV

,QYHVWLVVHPHQW  3URYLVLRQ SRXU UHQRXYHOOHPHQW

6RXV 727%/

*HVWLRQ GH OD FOLHQWqOH HW GLUHFWLRQ

727%/

7DEOHDX  &RE€W WKpRULTXH DQQXHO SEJ DFWLYLWp N

(DX $VVDLQLVVHPHQW

$FKDW G HDX SRWDEOH HQ JURV
([SORLWDWLRQ 5pVHDX SRVWH HW UpVHUYRLU
WUDLWHPHQW

SURYLVLRQ SRXU UHQRXYHOHU UpVHDX SRVWH UpVHUYRLU

’QYHVW'-VVHPH(%(’JRYLVLRQ SRXU UHQRXYHOHU OHV VWDWLRQV

6RXV 7273/

*HVWLRQ GH OD FOLHQWqOH HW GLUHFWLRQ

727%/

FREW HIIHFWLI SBIXPV GR 'RXUR H 3DLYD

$ O LVVXH GH FHWWH pWDSH GH UHFRQVWLWXWLRQ QRX\PERRPHNVHAREVIKUH GRUERXH
DYHF OHV UHFHWWHV GH $*(0 HQ

7DEOHDX  &R€W WKpRULTXH HW UHFHWW(EWHQPHOOHV GH

&REW GX VHUYLFH G HDX SRWDEOH IUDLV GH GLUHFWLRQ LOQFOXV
&REW GX VHUYLFH G DVVDLQLVVHPHQW IUDLV GH GLUHFWLRQ LOFOXV
&REW WKpRULTXH WRWDO
5HFHWWH UpHOOH

$ FH VWDGH O DQDOWH LQGLTXH TXH OHV WDULIV GH %80V MIDEGKMMATOW HQ
SRXU SHUPHWWUH j OD FRPSDJQLH GH JpUHU GXUDEOHPHQW VHV DEWNVDLWHV VXU
HQYLURQQHPHQWDO HW pFRQRPLTXH

6L O RQ HQWUH GDQV OH GpWDLO GH OD FRPSRVLWLRQ GQEVHBFHWMYHY G $+(0 RQ

GX WRWDO SURYLHQQHQW GHV IUDLV GH UDFFRUGHPHQW DFTXIDFRA{EM-SDDYOHVYERBQpV
G DVVDLQLVVHRHQRERQQpP &HV IUDLV VRQW SD\pV HQ XQH WUDLWH DYBQW.EHDEXVH HQ
EUDQFKHPHQW (Q  FHWWH UHBHW®RRBSHQVH OH FREW GH OD WURLVLGPH DFWLYLWE
$*(0 j VDYRLU O HQWUHWLHQ GHV SODJHV HW GHV EHUJH\DERCRXSBY ISORFRGP j OD
UHFRQVWLWXWLRQ GH FH FREW PDLV LO H[SOLTXH O pFDURKX HBNRGMIH EREVHW KRR BREXY
UpHO VXSSRUWp SDU $*(0 UHVSHEWLYBIRMQWY: 0

& 3HJRQ 2* )DXTXHUW 2% %DUUDTXp



/D GXUDELOLWp GHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW GH 9LOL

/H WDULI GH $*(0 HVW LO DFFHSWDEOH SDU OHV DERQQpV
3RXU pYDOXHU OD GXUDELOLWp GX WURLVLGPH ( QRX\ @EVSRWRRV\GHONUFRPEUH GH
UpFODPDWLRQV GpSRVpHV SDU OHV DERQQpV OH WDX[ GH IDFWEVHSHLOSDPFWXHW OH S
G HDX GDQV OH EXGJHW PR\HQ GHV PpQDJHV SRUWXJDLV

(Q  $50 D HQUHILVWUp  UpFODPDWLRQV GH VHV TXHOTRERQQpV VRLW
UpFODPDWLRQV SRXU  DERQQpV FH TXL HVW UHODWLYHPHQRHADH )R EDQKBIXREXVH
SDV G pOpPHQWV VXIILVDQWY SRXU GLVWLQJXHU OHV SODLQWERD DKW VIE X DSERURHHQW
UXSWXUH GH FDQDOLVDWLRQ IXLWH WHPSV G LQWHUYHQWMG HHWFDXSH EHORHY GXL PH
VHUYLFH (Q O HVSQFH O LQGLFDWHXU GX WDX[ GH UpFODPDRIMRREDH\BR)GRDE S IHHSO
O DFFHSWDWLRQ GHV SUL[ SUDWLTXpV 2Q SHXW VHXOHPHQW LQGHTRHRQTXISFRHGY HQ

GH IDLUH SD\HU OH VHUYLFH G-DVVDLQLVVHPHQW GDQV OD IDFWXbIY GREMNWWERIRBXEOXV G
HW OD EUXWDOH DXJPHQWDWLRQ GH SUL[ TXL HQ D UpVXOWp SHXW FRQVWLWXHU XQH H[SC

/H WDX[ G LPSD\pV DWWHLQW GHV UHFFAWWEDSUQV OHV FRPSWHYV GH $*(0 HQ

PDLV DSUQV FRQWHQWLHX[ G DSUGV OH 'LUHFWHXU GH $*(0 0DQX3PHLDVAR®VHF
LQGLFDWHXU HVW VXIILVDPPHQW pOHYp SRXU QRXV ODIWRPDSHP\BHX YN FHISVRXYHU
GHV GLIILFXOWpV j V DFTXLWWHU GH OHXUV IDFWXUHV $X 3RQWXSRRU GDHDRWXUH PR
O DVVDLQLVVHPHQW HRRV\GHDERQQp VXU OD EDVH G XQH FRQVRPPDWLRQ PR\HQQH GH
DQ IDPLOOH $*DLD O DERQQp PR\HQ IDPLOOH GH SHHURQQBY 8RLW OH GRXEOH

GH O DERQQp PR\HQ SRUWXJDLV

6L QRXV FRQVLGpPURQV PDLQWHQDQW OH SRLGV GH OD IBYMXXBIB/HEPQBIQN B8 UH
IRFDOLVDQW VXU OHV SOXV IUDJLOHV QRXV REVHUYRG@TRHHQIVHIFWXGH\SHMVHQ XV
QHWV G XQH IDPLOOH DYHF GHX[ HQIDQWYV GRQW OH FKHI GH Bp&RUJW SHMUARIBXUXQDE0,
EDVH GX VHXLO GH SURSRVp SDU O 2&'( HW JpQpUDOHPHQW DGRUNOSRIXDIUDSBIdAL
DFFHSWDEOH GHV VHUYLFHV G HDX GDQV OHV SD\V GpYHORSSpV RBI\GAYOVIHRGSH GpUH!
$*(0 VRQW GLIILFLOHPHQW VXSSRUWDEOHY SRXU OHV PpQDJHV OHV SOXV IUDJLOHV

7DEOHDX /D IDFWXUH GH $*(0 SRXU OHV PpQDUEMW

ORQWDQW GH OD IDFWXUH DQQXHOOH Ya
60,& PHQVXHO Ya
3RLGV GH OD IDFWXUH G HDX SRXU XQ PpQDJH DYHF 60,&
3RLGV GH OD IDFWXUH G HDX SRXU XQ PpQDJH DYHF 60,&

,0 IDXW SDU DLOOHXUV LQFOXUH OHV IUDLV DQQH[HV j OD IDFWXUPhQDINVOVREXGIHV $*(0 G
IUDLV GH FRQQH[LRQ O DFKDW HW OD SRVH GX EUDQFKHPERWKERNV FBRXVCHDNIPARQV
TXH FH VXSSOpPHQW VpWDEOLW j  GX 60,& DQQXHO *OREDOHMPHQVEG KK/ MAMU

G DVVDLQLVVHPHQW SHXYHQW GRQF UHSUpVHQWHU  GX EXGJHW G60@E IDPLOOH YLYDQW

7DEOHDX (YDOXDWLRQ GHV IUDLV DQQM[BY j OD IDFW

3UL[ GX EUDQFKHPHQW
"XUpH GH YLH GX EUDQFKHPHQW DQV
&REW DQQXHO GX EUDQPKHPHQW

3RLGV 60,&

$*(0 WLHQW FRPSWH GH FHWWH GLIILFXOWp HQ DGRXFLVVDOWAIISINFRSRKV A VP GBIOHV
QRPEUHXVHV /HV WDULIV GH O HDX GH $*(0 YDULHQW VXU XQM/pFKBEDISGHPLHUV P
FRQVRPPpV HW FHX[ TXL H[FGGHQSRXB GHX[ PRLV 3RXU XQH IDPLOOH GH SHUVRQQHV OH \
OH SOXV EDV VDSSOLTXH j FRQFXUUHQFH GHV ~ SUHPLHUV OLWUMRFRGDRPROW FKDTX!
SHUVRQQH DORUV TX XQH IDPLOOH GH SHUVRQQHV QH SORVEHNDXEXGURVLOD OLPLWH
GHV SUHPLHUV OLWUHV FRQVRPPpV SDU SHUVRQQH HW SDU MRXU

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



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

7DEOHDX  7DULIV GH O HDX IDFWXUH ELPHVWULHOOH

SHUV | SHUV SHUV SHUV SHUV SHUVYs P
WUDQFKH j P || P j P j P j P j P
WUDQFKH j P || P j P j P j P j P
WUDQFKH  j P | | P j P j P j P j P
WUDQFKH  j P | | P j P j P j P j P
WUDQFKH ! P [I P I P I P P I P
s FRPSWHXU

/ HIRUW UpDOLVp SRXU VDWLVIDLUH OHV EHVRLQV @B6EDVE  H/\WIRXU SQH @H

SURORQJH SDU SRXU OHV WUDQFKHV GH FRQVRPPDWLRQ VXSpUtHXUHN /D WUDQFKH

V DSSOLTXH DX gPH OLWUH FRQVRPPp HQ XQ MRXU SDU XQH SIQUVRQQAHESBUSYHQ
DORUV TX HOOH HQWUH HQ YLIXHXU GqV OH gPH OLVQUBHSFROWRFRH SDIOK IDPLOOH GH

&HW HIIRUW QH VH UHWURXYH SDV QRQ SOXV GDQV OD VWUXFWLBLWARPHIDWH GX VHUYLF
7DEOHDX  7DULI GH O-DVVDLQLVVHPHQWHPrPH IDFWXU

SHRSOH| SHRSOH DQG PRUWHP
VW WLHU WR PWR P
QG WLHU ' P ' P

,QGXVWULDO FRQVYXPHUV
Y2 FRPSWHXU

6DFKDQW TXH OD IDFWXUH G HDX SRWDEOH UHSUpVHQWH  GHGOIDER®QH BR\HQQH

$*(0 XQH IDPLOOH GH SHUVRQQHV REWLHQW XQ UDEDDF\GKUHVGBIDER HW XQ UDEDLV GH
VXU VD IDFWXUH G DVVDLQLVVHPHQW JUKFH j OD WDULILFBWLRGHIDBLWOB@HH 3R

O pFRQRPLH VXU OD IDFWXUH G HDX HVYW GH  HW GH VHXOHPHQVDL QXVEIBHFWXUH G DVV

8QH pWXGH GpPRJUDSKLTXH HW VRFLRORJILTXH SOXV SRXVVpHOGHX\DEREHYXDGHHS

SRXU VDYRLU VL OH SUREOgPH GHV PpQDJHV IUDJLOHV HVVDE G \RXUKBO/ XD WY S DLU
DGRSWpH SDU $*(0 /H FDV TXH QRXV HQYLVDJILRQV SUpFpGHPPHQ\MURIBIH\GBIY 15

60,& QH EpQpILFLH G DXFXQ GLVSRVLWLI SRXU DEDLVVHU OH SRLGH \BGHKD BIRWEQH VR
PWXGH GLDFKURQLTXH HVW pJDOHPHQW QpFHVVDLUH VXU XDGHD GWIGDERQWHHO/BIEOIOR
HW QLYHDX[ GH UHYHQXV SRXU pYDOXHU OH FDUDFWQqUH SUREREGNRHOQOBHIOREDOH
FKDQJHPHQWY VXFFHVVLIV GH WDULIV PDOJUp O-H[LVWHQFH G-X@HWDQMNFDWLRQ SDU EO

$ FH VWDGH LO HVW GLIILFLOH GH UpSRQGUH GH IDoRQEDRVEIRHLGXHDBQHIBHS*(0 HQ
QRPEUH G KDELWDQWYV j OD OLPLWH GH O H[FOXVLRQ\BXRMIGXLEH SRYIWDI G DLGH DYHF

OH SURILO GHV PpQDJHV FRQFHUQpV PDLV LO HVW UHOSA(DYGIPFESRVHFIBBMBUGVTXH

IDLEOHV PDUJHV GH PDQ+XYUH SRXU DXJPHQWHU VHV SULHFRRXEVADYVDUQERXU pYDOXHU

PDLQWHQDQW OD GXUDELOLWp GH $*(0 XQH IRLV OH QRPEYIHFIE GERYQRQDRWMRHQW pJDO

j FHOXL GHV DERQQpV DX VHUYLFH G HDX

/D GXUDELOLWp GH $*(0 j PRIHQ WHUPH
3RXU DIILFKHU XQ WDX[ GH FRQQH[LRQ GH HQ HDX HW HE/ CA/(MDGRLWHBFERUGHU
DERQQpV VXSSOpPHQWDLUHV DX UpVHDX GH FROOHFWH FHIVHMWASHNPHIIVH QAL Pp
i ¥ 0 $YHF O DXJPHQWDWLRQ GHV FREWV G H[SORLWDWLRQ OHTRIRXGHIBXFREW WKpRI
V pWDEOLUDLW0jSDU DQ

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



/D GXUDELOLWp GHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW GH 9LOL

7DEOHDX  &RE€W WKpRULTXH DQQXHO GH $*0L8p LDANL GH FRQQH[LRQ N

(DX $VVDLQLVVHPHQW

$FKDW G HDX SRWDEOH HQ JURV
([SORLWDWLRGpVHDX SRVWH UpVHUYRLL
7UDLWHPHQW

3URYLVLRQ SRXU UpVHDX SRVWH
,QYHVWLVVHPHQMUYRLU
3URYLVLRQ SRXU VWDWLRQV

6RXV 727/

*HVWLRQ GH OD FOLHQWqOH HW GLUHFWLRQ

727%/

7DEOHDX  &REW WKpRULTXH DQQXHO GH $*(WVERQ IRQFF GH FRQQH[ERQ N

(DX $VVDLOQLVVHPHQW
ODLQ G RHXYUH
(OHFWULFLWp
7UDLWPHQW
(SORLWDWLRQ, | 5WHQDQFH HW VRXV WUDLWDQFH
$QDOWHV

$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 OXpINMHEN\GHN QDYHEUH

HW PRELOLVHU TXHOTXHV LQGLFDWHXUV SRXU UpSRQGUH DX§*(DXBWHRQM @XLYDQWH)
FDSDFLWp GH ILQDQFHU XQ LQYHVWLWHPBRIRHEPWDWLRQ GH UHFHWWHYV LQGXLWH SDLU
UDFFRUGHPHQW GH DERQQpV DX VHUYLFH G DVVDLQLVVHPHQW BROQFPWDNGWOH | W
G pTXLOLEUHU OHV FREWV G LQYHVWLVVHPHQW HW G H[SORLWDWLRQ QpV GH FHWWH H[WH

3DU UDSSRUW j O LQYHVWLVVHPHQW UDSSHORQV QRXV TXH $*(0 QH OFXHIDEFEBRDV VHXOF
V DFTXLWW GFH TXL UpGXLW O LQYHVWLVVHPHQW HQ HWHQXLRQ GHUp\IHDX GH

(Q  $*(0 DIILFKDLW XQH FDSDFLWp G DXWRILQDQ#ZHERRMO3H SHUPHWWUDLW GH SURFpGHIL
j O HQVHPEOH GHV UDFFRUGHPHQWY HQ XQH VHXOH DQQpH

/ DXJPHQWDWLRQ GHV UHFHWWHV GXH DX[  QRXYHDX[ DERQQp'G ERXYINMVOUVHFREWY
DQQXDOLVpV HW OHV FREWV G H[SORLWDWLRQ HW ODLVVH XQEpQpILFH G H{SORLWDWLRG

&HOD VLJQLILH TXH $*(0 SHXW VRLW DXWRILQDQFHU VRQA.QYHRWIMWNGSHQMW BB HW
UHPERXUVHU HQ PRLQV GH DQV VRQ HPSWQW @HDX[ GH  JUKFH j FH EpQpILFH

G H[SORLWDWLRQ PDUJLQDO $*(0 HVW GRQF GXUDEOH j PR\HQ DAVPH VIV GHVEGNMM

O HDX SRWDEOH HW O DVVDLQLVVHPHQW GHFYEIRRWWIHY FREWV UpHOV HW WKpRULTXF
W 0

7TRXWHIRLV XQ WUDYDLO SOXV DSSURIRQGL V LPSRVQBFDELDONP\GHY PRRDIBYV OHV SOXV
I[UDJLOHV HW O DGpTXDWLRQ GH OD VWUXFWXUH WDULIDLDH\DSRSRALH SIHY S (WDYHV O
UpHOOHPHQW HQ GLILFXOWp &HOD V:-LPSRVH G-DXWDQW SOXV TXH GpMV] PpQDJHV C(
O-DVVDLQLVVHPHQW FROOHFWLI GH *DLD KDELWHQW GDQV GIRGQBWROMVHOKRYUBRMVBOH

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



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

SOXV PRGHVWHV TXH OD PR\HQQH ODLV DX IDLW IDXW LO OHV UDFHRYGHDIEEVRDXPHQW
VROXWLRQV UXVWLTXHV G-DVVDLQLVVHPHQW VHPL DXWRQRPH "

ODLV FH Q-HVW SDV OH SULQFLSDO SUREOgPH (Q HIIHW OH BRVIRIHDAVRUGHREQW GHV
KDELWDQWYV JpQpUDOLVp OHV UHFHWWHV GH $*(0 QH JDURMMPMEHAVHERR LEBIXV GBI pORLOL
WURLVLgPH DFWLYLWp O HQWUHWLHQ GHV SODJHV HW GHW BB SXXBXNDFRSGRHII
FRPSWHU VXU O HQFDLVVHPHQW GHV |UDLV%H UDERQOQG HRIQWTXLOLEUKMUMHV

GH FKDUJHV DQQXHOOHV TXH OD WURLVLgPH DFWLYLWp UHBUGgHMHNYER®HOQWHF RIQGRIEWV |
SROLWLTXH GH ORLVLUV HW GH WRXULVPH ILQLW LUQpHEIXXIRMOQROQSTHUNY DN SpWULPHC
GHV FLWR\HQV OHV SOXV PRGHVWHYV "

/H FRQVHLO PXQLFLSDO GH *$,$ DXUD DORUYV j SUHQGUH ODRHFUWHIRQHXREWL BABXF*(0

SRXU FRQWLQXHU j OXL VRXV WUDLWHU XQH DFWLY LWR@MOQEW[HDFVIXUPEMRG BRRQQpY GH
O HDX HW GH O DVVDLQLVVHPHQW VRLW G DXJPHQWHUQIHM)EMID B QR BBIDHYA S R IBOD I+
HW GHV EHUJHV GH VRQ IOHXYH

/H 3RUWXJIDO D SURFpGp j XQH UpIRUPH SURIRQGH HW VLQJIRQL@EH GHDYRD\GRWGH

SRXUVXLYDLW O REMHFWLI G XQH GHVVHUWH JpQpUDOL\@BO GXQWHIULINVRLIME QDW
DVVDLQLVVHPHQW (Q DQV O REMHFWLI HVW DWWHLQW HQ PIMWMHEXG KDYHSRWEOEOH PL
3RUWXJDLV VXU GHX[ VRQW HQFRUH UHMHWpHV VDQV pSXuHMILRQHSABIEIREOS-SWOD QWL
SRXYDLHQW VH FRQWHQWHU G-XQ WUDLWHPHQW SULPDLUH GX |IH@VRYHFPRMWAPHQW GF-
VHQVLEQHORQ OD (58 OD 'LUHFWLYH %DLJQDGH LPSRVH XQ WUDM\WNPH@ASMMARQGDL
ORXUGHPHQW VXU OHV FREWV G-LQYHVWLVVHPHQW

$X QLYHDX ORFDO O DJJORPpUDWLRQ GH 3RUWR LOOXMVXINVDW\GREWAQW) GBYVUOD
UDWLRQDOLVDWLRQ GHOVBRNUYQWPX SRWDEOH DYHF pYROXWLRQ LQpJDOH HQ FH TXL FRC
DFWLYLEZRYD*DLD 3RUWR HW ODWRVLQKRY RQW WRXWHYV EpQpILFLp GHV IBFSOXQYN HXURS
j WDX[ SRXU ILQDQFHU OHXU VWDWLRQ G pSRODVIRY OBWLOMAPGH 3RUWR D FRQVHUY;
XQH RUJDQLVDWLRQ HW XQ PRGH PDQDJpULDO SHX SURSLFH j XQMHHVUAHRQGEHKDIOEOH GH\
G DVVDLQLVVHPHQW /D YLOOH GH ODWRVLQKRV Q D SDMEWBRNLQW {DM\QRESBNFWDIV
FDSDFLWp ILQDQFLGUH SRXU DFKHYHU O HIWHQVLRQ GH VRQW pWNDAHG YL\RHI QEVADHPH
VRQW OHV VHXOV j VHPEOHU GXUDEOHV VDXI SHXW rWUH SRF¥H TRELERDEH@IH@RXY HOOH
SROLWLTXH VXU OHV SOXV PRGHVWHV $*0 D PrPH SULV HQLRHDDQEHEBFWMNVLRQ
pODUJLH GHIDX GDQV ODDQIQFpH JUKFH DX[ QRXYHDX[ DERQQpPV GX VHUYLFH G DVVDLQLV\
ODLV GDQV OHV DQQpHV TXL YLHQQHQW $*(0 GHYUD VIRRCRKULQHRXOHEMSOB SRXU TXH OD
FKDUJH GX VHUYLFH HQYLURQQHPHQWDO UHSUpVHQWp SDU O HQWIHINGKCREHR SODJIHV
WURXYH j V LPSXWHU VXU G DXWUHV EXGJHWV TXH FHX[ GHV DERQQUHMRHHIBHDX HW GH O D\

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



/D GXUDELOLWp GHV VHUYLFHV G HDX HW G DVVDLQLVVHPHQW GH 9LOL

SpIpUHQFHV

$3 5HODWRULR H FRQWDYERD $JXDV GH 3RUWXJDO
$IXDV GR'RXUR H 3DLYD 6% 'H]DQRV 2 2 QRYR FLFOR GD DJXD

$JIXDV GR 'RXUR H 3DISHODWRULR H FRQWDY  5HODWRULR H FRWLCR GH BHREDMQWH
H VHIXUDQoD

$IXDV GR 'RXUR H 3DLYD 6LVWHPD PXOWLPXQLFLSDO GH DEDVWHH RHXQVERGHDI%B D DU
3RUWR &RQWUDWR GH IRUQHFLPHQWR HQWUH R PXQLFLSLR GH $URXJFD B$JIXDV GR 'RXUF

$JIXDV GR 'RXUR H 3DLYD 6LVWHPD PXOWLPXQLFLSDO GH DEDVWHH RHKXQVERGHDI%B D DU
3RUWR &RQWUDWR GH FRQFHVVDR SDUD FRQFHSFDR FRQVWUXFDR H[SORUDFDR HW JHVW

$JXDV GH *DLD (0 5HODWRULR H &RQWDV

'LUHFWLRQ GHV 5SHODWLRQV (FRQRPLTXHV ([WpULHXUHV H O (DX@¥HFBRUWXGDO )LFKH
GH 6\QWKgVH

(XURZDWHU ,QVWLWXWLRQV IRU :DWHU 5HVRXUFHV ODREH HERXQWUQUHSRUW
SRUWXJIPOXQHV &RUUHLD ( %HMD 1HYHV 0 $O]JLUD 6DQWRV DQG 6LONIJURQYBRQ
9ROXPH

%UHXLO / &DQQHYD *XLOOHP *DUFLD 6 $QDO\WVLYEBDWKR@BEQG HPHUJLQJ UHIXODWLR
DW WKH (8 FRXQWU\ OHYHO WKH FDVH RI 3BRUWXJDO (XURPDUNHW :RUN 3DFNDJH

JRUWXQDWR $ DQG 0ODUWLQV 5 5HIXODWRU\ )UDPHZRKSIS) IyAHEHZHUDJH
6HUYLFHV LQ 3RUWXJDO 9,,,f HOFRQWUR GH QRYRYV LQYHVWLJDGRUHV GH DQDOLVH HFRQF

*$,$ SHODWRULR H FRQWDV  5HODWRULR H FRQWDV

*XpULQ 6FKQHLGHU / 0 1DNKOD DQG $ *UDQG G (VQRQ WLRG®WHW 2UJDQLVDWLRQ GHV
6HUYLFHV 3XEOLFV G (DX HQ (XURSH 3DULV &DKLHU GX &*6 GH O (FROH GHV OLQHV 1f

,5%5 JLUVW UHSRUW RI ,5$5

0$27 30DQR (VWUDWpILFR GH $EDVWHFLPHQWR GH $JMDQWRVGEH$SRDWDP
5HVLGXDLV  /LVERD OLQLVWpULR GR $PELHQWH HW GR 2UGHQDPHQWR GR 7HUULWRULR

0$27 30DQR 1DFLRQDO GDISJKRD OLQLVWpULR GR $PELHQWH HW GR 2UGHQDPHQW
7HUULWRULR /LVERD OLQLVWpULR GR $PELHQWH HW GR 2UGHQDPHQWR GR 7HUULWRULR

2(&' ([DPHQ GHV SHUIRUPDQFHV HQYLURQQHPHQWDOHV 3RUWXJDO

2ZHQ 7KH (XURSHDQ :DWHU ,QGXVWU\ $ &RXQWRKGWU\ $QDO\WLV )LQDQFLDO 7LPHV
(QHUJ\

60$6 OXQLFLSLR GH ODWRVLQKRV 5HODWRULR H FRQWDV
60$6 OXQLFLSLR GH ODWRVLQKRV (VWDFDR GH WUDWDPHQWR GH DJXDV UHVLGXDLV

60$6 OXQLFLSLR GH ODWRVLQKRYV 30DQR GLUHFWRU GH VDQHDPHQWR EDVLFR

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



,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

60$6 OXQLFLSLR GR 3RUWR 5HODWRULR H FRQWDV

:HE VLWHV

KWWS ZZZ LQDJ,8%Y ,QVWLWXWR GIDRIKD,QVWLWXWH
KWWS ZZZ TFD 88%2 4XDGUR &RPXQLWDULR GH $SSRLR
KWWS 777 DPELHQWH JB$2BWLQLVWU\ RI (QYLURQPHQW
KWWS 777 DIXDVGHJDIS6WS,$ PXQLFLSDO ::6 FRPSDQ\
KWWS 777 LUDI5$5Y ::6 UHIXODWLRQ DIJHQF\

KWWS 777 DGGS&® $IXDV GR 'RXUR H 3DLYH

(QWUHWLHQV

ODQXHO -/ 'LDV )RQVHFD $*(0 $GPLQLVWUDWRU 2FWREUH

-RDTXLP 3RoDV ODUWLQV 3UHVLGHQW R$UNEH BRORIGHR H 308%Y D 2FWREUH
-RVp 3DXOR 6LOYD &DUYDOKR $GPLEIXDNV I EBRNMRXIUR H 308%Y D 2FWREUH

(QJ -RVp ODQXHO 3LUHV 3URMHFW 'LUHFWRU ODWRVLQKRYV ::6 60$6 2FWREUH
(QJ 6DQWRYV )HUUHLUD 3RUWR ::6 60$6 'LUHFWRU 2FWREUH

-RDQD $5%$8-2 3RUWR ::6 FRPPXQLFDWLRQ RIILFHU 2FWREUH

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



&RQFOXVLRQ JpQpUDOH

&RQFOXVLRQ JpQpUDOH

JHV VHUYLFHV pWXGLpV PRQWUHQW OD SHUWLQHQFH G-XQH DSSUREKV TXHWRPELQH P
LQGLFDWHXUV GH SHUIRUPDQFH /D PpPWKRGH GHV ( HVW XQ FSROL®/GFXDEXEMIRE GKL
SHUPHW QRQ VHXOHPHQW G-pWDEOLU OH GLDJQRVWLF G-XQ VBUWIFFAHY DHXORHGEH GX|
PHWWUH HQ pYLGHQFH OHV OLPLWHV GHV RSWLRQV UHWHQXBWMHQ AYRDRH REHSEBVWLTXH
LQGLFDWHXUV GH SHUIRUPDQFH HVW XQ RXWLO G-pYDOXDWLREHGRKHWMB/RRQCSKEDODKH T
SHUIRUPDQFH HIIHFWLYH G-XQ VHUYLFH /D FRPELQDLVRQ GHV GHMXBBRSSURERHWRE UM
FRPSDUDLVRQ HQWUH OHV UpVXOWDWV HIIHFWLYHPHQW REWVHEXSHSD UXXQ/MHDYHEMVG RC
REWHQXV SDU XQ VHUYLFH WKpRULTXH pTXLYDOHQW 8QH DSSURPK S FREMEQWHGHBPHW G
VRQW OHV RSWLRQV UHWHQXHV TXL GRLYHQW rWUH URYIH@W\SRXWIH O NAX B IGRUVY GRRQ C
VHUYLFH VDQV QpFHVVDLUHPHQW UHPHWWUH HQ FDXVH OH\j SIITQFSON GH DBUSREHWL
REpLW

6XU OH SODQ SUDWLTXH OD FRPELQDLVRQ GHV GHX[ DSSURFKH\UBRERQW Qb GRXBX
pYDOXHU VXU OD EDVH GHV VHXOV LQGLFDWHXUV GH SHGRPNEENLEE GXUIDEFXLWp
G-DVVDLQLVVHPHQW j VDYRLU OD GLVSRQLELOLWp GHWYGIRUPODQRQN ARFFNBECDLUHYV |
FHWWH DSSURFKH 8QH pYDOXDWLRQ GH OD GXUDELOLWp GHV VEHSHUNRSPDQBHY LQGLF
QPFHVVLWH HQ HIIHW TXH OHV GRQQpHV VRLHQW GLVSRIPLEORW VXU ISOMOQRXQ\GBHEYUH
WRXMRXUV OH FDV 'H VRQ F{Wp OD PpWKRGH GHV ( HVWSRQGPHVXQREHEGHKY OD GXUpH
GH YLH GHV LQYHVWLVVHPHQWY pWDQW VDQV GRXWH OD BOSSXRUNWHXTGHREGILUHYW |
G-H[SHUWV /D FRPELQDLVRQ GH FHWWH DSSURFKH DYHF FHOOH GHV pQGILFDWHRQV REOL
FURLVPH GHV UpVXOWDWV REWHQXV SDU FKDFXQH GHV DSSUREKFXH\EHG FXIUBXBLWH (
LQKpUHQWYV j OD VHXOH PpWKRGH GHV (

JHV GHX[ DSSURFKHV UHSRVHQW VXU XQH IRUWH H[SHUWLVH WHBKQIEQFH /KWDDIMENVY G
SRXU OD PpWKRGH GHV ( VRQW FRQQXHV GHV H[SHUWV HW GHMH[SORIEWIEDEWGEKANUY
FKDQJHQW VHORQ OHV SD\V HW LO HVW KDVDUGHX[ G-XWIRHVHERBHI\D FRDWHUHYDLGHC
GXUDELOLWp GH VHUYLFHV ORFDOLVpV GDQV GHV SD\V GLIIPMNGRQVIEWEQUH TRIQH[SH
VWDWLRQ G-pSXUDWLRQ D XQH GXUpH GH YLH PR\HQQH DQWFRO@ONFXCHUpXHUBX BBV

(Q JUDQFH OHV H[SHUWV FRQVLGQUHQW TXH OH JpQLH FLYLM®RG-RUQWMEDWRR GG BENUDWL
GH DQV HW TXH OHV DSSDUHLOV pOHFWURPPFDQLTXHV TXL OQVXISHONBHBRUMQW [
IUDQODLV HVWLPHQW TX XQ UpVHDX GH FROOHFWH YLVBLHQ FRR\FRQW. GAPHVOH VHUYLFH
G-HDX GH OD FRPPXQDXWp GH FRPPXQHV GH 1RLUPRXWLHU VXU OB[SBYWEG HIDGIODHYV GHV
OH VHUYLFH HVW GXUDEOH DYDQW OD EDLVVH GHAL WIRQ WUDYQH QOMHIMKSEND EDVH GHV G
GHV H[SHUWV LWDOLHQV PrPH DYDQW OD EDLVVH GHV WDULIV

/HV VHUYLFHV 1UDQoDLV pWXGLpV PHWWHQW HQ pYLGHQFH GHWIGIXIHUHHDFHW BRCEEHREOp!
UXUDO HW PRQGH XUEDLQ (Q 9HQGpH LO HVW VLIQLILGOMILIORW SRV WPSRVWDQWHV DL
UHIXVp G DGKpUHU j 9HQGpPH (DX HOOHV RQW OHXUV LQVRO®ADXNWRONIISIIRSVHV HW
SHXYHQW IRXUQLU GH O HDX j XQ SUL[ LQIpULHXU DX V\QGUROWH@NS BBYAFSDYWIMXU
LQWpUIrW G-DGKpUHU j 9HQGpH (DX (Q UHYDQFKH OHV 6DEOHV YA ZURQIGH SRERODMPRQ
DYDQW )RQWHQD\ HW MXVWH DSUqV &KDOODQV HVW ELHQ FBPEICHD B HHIMQISRHP [IXT XH

G HDX O pWp &RQFHUQDQW O-DVVDLQLVVHPHQW OD &RPPXQDXWp GIO@RRFHKSHX\MVWLPH
FRQWLQXHU GH SUDWLTXHU XQ WDULI GXUDEOH FRPSWH WH@EX BI508 - BMYPYGVWDWLR/GH C
DGPLQLVWUpV SRXU OH VHUYLFH GHV GpFKHWV /D FRPPXQDXWp GHWARPPXDNW GH 1RLUP
SROLWLTXH VXU OHV FKDUJHV WRWDOHV VXSSRUWpHV SDV OBVHUEW. BHRNVHEHXQ-VOH
PTXLOLEUH SRXU QH SDV DXJPHQWHU OD IDFWXUH JOREDOBXSYNY VRNFLIAMVH GRS
HQWUH XVDJHUV GX VHUYLFH G-DVVDLQLVVHPHQW XVDJHUV ©EDQMW FEVMQGMXUBX VHC
DERQQpV GX VHUYLFH HW EpQpILFLDLUHV j WLWUH JUDFLHX[ GHRXADXE-pPRFRGPMA 6RQ
PDQLIHVWH DXVVL j WUDYHUV VRQ PRGH GH WDULILFDWNMRIUISDEDWILRQpEWRPFHMULYH /D
FRPPXQDXWp GH FRPPXQHV GH 1RLUPRXWLHU VH VLQJIXODULVH Uy BHHW SBOVWQHUDSSR




,QWHUFRPPXQDOLWp HW GXUDELOLWp GHV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW HQ (X

VD SRSXODWLRQ SHUPDQHQWH HW VD SRSXODWLRQ VDLVRQQL4ENLZRRPM WRRBLVEWV F
HOOH HVW OLPLWpH GDQV VD SROLWLTXH UHGLVWULBERLVEMHGSD DM BFSHBBERGROBUL
HOOH QH SHXW SUDWLTXHU GHV WDULIV GLIIpUHQWY SRXU OHVXDERQDDEREQYPDQHQW!
VDLVRQQLHUV (OOH MRXH GRQF VXU OD SDUW IL[H GX WDULI

$X GHOj GHV FDV GH *UHQREOH HW GH 1RLUPRXWLHU RGHYRWY IOBLOPABSHIXDWERQ HQWU}
OD SROLWLTXH SRXUVXLYLH SDU XQH FROOHFWLYLWp HWOR2QVQHLSEFOWHRMHREVH\HEQ SO
FRQWHQWHU GH O-LQGLFDWHXU PRQWDQW GH OD IDFWXUH UBPD¥HERIBRVERQLEOH G-XC
pYDOXHU OD GXUDELOLWp pWKLTXH RX VRFLR SROLWLTXBVE-RQ \GRILYUAB P&EWP DQBIUH
PWDEOL SRXU OH SUHPLHU RX OHV GHX[ SUHPLHUV GpFLOKY GB)SREXNOBRARYD YR SQ
OD IDFWXUH GHV VHUYLFHV GH EDVH HVW VXSSRUWDEOH QRWDPPHQWMSRIXOKHY SRSXODV

$ *UHQREOH OD SDUWLFLSDWLRQ GHV XVDJHUV GHV VHUYLFHNQ® HDXUDNWHGD\GHDL QLV\
RUJDQLVDWLRQV DFWLYHV HW pFRXWpHV HVW WHOOH TXH OHHBL\MSGBWURICHLVWDC
FRQQDLVVDQFH GX QRPEUH GH SODLQWHV RX UpFODPDWLRQUDENUH pWBRORKKHPOEW
GXUDEOH GX VHUYLFH GH O-DJJORPpUDWLRQ 5LHQ Q-LQGLTXH WIRXWHRRIW IQ68 IFHDBHAAR!
VRLHQW VXIILVDQWY DLOOHXUV /D YRORQWp SDUWDJpbDSILRQHY LA UHVWHAEDERSAH JLUF
SXEOLF OD JHVWLRQ GX VHUYLFH FRPPXQDXWDLUH G-DVVDLQUMVEXQPWGKUHADBEILOINVE-DV
PWKLTXH GpILQLH SDU XQH VLWXDWLRQ QRQ FRQIOLFWKHTBOWHFEMUGEBL QUBIPREDTXH OHV
RUJDQLVDWLRQV HQ FKDUJH GHV VHUYLFHV G-HDX HW G-INMOHYIFRAAIDX WOV IHQWOH
JDUDQWLVVHQW SDV TXH OHV SROLWLTXHV YLVDQW OHV VBURBEHN FBEODKA R/ O-NWVLFX
SROLWLTXHV ORFDOHV GH O-HDX

(Q ,WDOLH OD FRQVWLWXWLRQ G-RUJDQLVDWLRQV WAULWEDN. D REWVPHPHQ QWL
FRQVLGpUp FRPPH VXSSRUWDEOH SDU OD SRSXODWLRQ /HV WDVXSHVEHUOIHYWMDORIGR
*DOOL Q-REOLJHDLW OHV VHUYLFHV G-HDX j V-HQJDJHU GDQV ¥OIQVBPPBILRMH H3H GRQ
UDWLRQDOLVDWLRQ ODLV O-H[LVWHQFH G-XQ FREW GX FDSMARYDBOBH D EOHIREIEXELDHV
SUL[ 'HX[ RSWLRQV VHPEOHQW SUDWLFDEOHV H[FOXUH GH OBABEW SBX YRHDXUADRAXHY
GX SDWULPRLQH FRPPXQ HW TXL SRXUUDLW rWUH ILQDQFp SDDWRSHV RANDPREEHG - pSX)
IRQGV SXEOLFV OHV LQYHVWLVVHPHQWY SRXU REWHQLU XQ FREW GX FDSLWDO EHDXFRXS

$X 3RUWXJDO HQILQ OH VHUYLFH GH 9LOD 1RYD GH *DLD IEDABVGEHT XIHMBFRGYQW OHV
VHXOV VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW &HWWH SRONIXFXEUPVKQ\WREWLTXL T
DVVXPp JUKFH DX[ GURLWV GH UDFFRUGHPHQW DFTXLWWpV SDU OHXUDERQ®pNWENH/HUYLFH
TXH OD GHVVHUWH V-DFKgYH LO HVW SUREDEOH TXH OH VHUKIMVAFENROGINGHY QLHLFYD
OD SRSXODWLRQ TXL UHVWH j UDFFRUGHU HVW UXUDOH HW GH FIREW GXLUIHFRDIEHPERVI S

¥, 2U OHV UHYHQXV SURGXLWV SDU FHV GURLWV VRQW QN BHYHFKDODHERXY H!
pPWUDQJGUHV DX[ VHUYLFHV G-HDX HW G-DVVDLQLVVHPHQW 4XI©NKVEXY GHUBHNVBUXBQG
DWWHLQGUD " $*(0 HQYLVDJHUDLW HOOH SOXV IDFLOHPHQW WO RICEHABIQDYWDYXH DX
UpVHDX IRVVHV VFHSWLTXHV VL HOOH DYDLW PRLQV EHVRIGHBHYVE GRMMYEGBQINFFR
UXUDX[ "

/D GXUDELOLWp G-XQ VHUYLFH V-pYDOXH j XQ PRPHQW GRQQp H\@ILYWYFRHVOFRL RRXVRQV
WHQGHQW VRQ GpYHORSSHPHQW (YDOXHU OD GXUDELOLWp@GG® WBYYKEH BIEM XQH Dc
FRQJUXHQFH HQWUH OHV SULQFLSHV PLV HQ DYDQW HW OHV SRNUNXUFHOV-EFKODLERGILWL
REWHQX QH YDXW TXH GDQV XQH FRQILIXUDWLRQ GRQQHR BB \TLREORRERQHEHVRQGXLV
OHV DXWRULWpV UHVSRQVDEOHY j IDLUH pYROXHU OHV RM-NIPENREM KR [GH. BXWPELOLW
SHXW UHVWHU LQFKDQJp




*/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

8863/ &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

&8&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 6DQLWDLUHYV 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 (QYLURQQH

'63 'oOpJDWLRQ 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 &RQFpGDQWHY 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

61(7 ,QWHUQDWLRQDO %HQFKPDUNLQJ 1HWZRUN IRU :DWHU DQG 6DQLWDWLRQ 8WL

5$5 ,QVWLWXWR 5HIXODGRU $JXDV H 5HVLGXRV

$ ,QWHUQDWLRQDO :DWHU $VVRFLDWLRQ

0 ,QVWUXFWLRQ FRPSWDEOH SRXU O-pWDEOLVVHPHQW GHV EXGJHWV DQG
$VVDLQLVVHPHQW GHV FROOHFWLYLWpV

28&/( 2UJDQLVDWLRQ GH &RRSpUDWLRQ HW GH 'pYHORSSHPHQW (FRQRPLTXHV

2):$7 2IILFH IRU :DWHU

2, (DX 2lILFH ,QWHUQDWLRQDO GH O (DX

23% 2YHUDOO 3HUIRUPDQFH $VVHVVPHQW

3/8 30DQ /RFDO G-8UEDQLVPH

5(* 5pJLH GHV (DX[ GH *UHQREOH

65%( 6FKpPDV G-$PpQDIHPHQW HW GH *HVWLRQ GHV (DX[

651 6\QGLFDW G-DJJORPpUDWLRQ QRXYHOOH

6$7(6( 6HUYLFH G-$VVLVWDQFH 7HFKQLTXH DX[ ([SORLWDQWYV GH OD 6WDWLRQ G-(SXUI

6$85 6RFLPWp G-$PpQDIHPHQW S8UEDLQ HW 5XUDO

6'$ 6RFLpWp 'DXSKLQRLVH G-$VVDLQLVVHPHQW




6(%3
6(0
6,(%/
6,(3$5*
6,(5*
6,920
6,98
60'($
63,&
750
6$%

6\QGLFDW GHV (DX[ GH OD %DQOLHXH 3DULVLHQQH
6RFLpWp G-(FRQRPLH OL[WH

6\QGLFDW ,QWHUFRPPXQDO GHV (DX[ GH OD %DQOLHXH ARQQDLVH
6\QGLFDW ,QWHUFRPPXQDO G-(WXGH HW GH 3URJUDPPDWLRQ GH OD 5pJLRQ *UH
6\QGLFDW ,QWHUFRPPXQDO G-(DX GH OD 5pJLRQ GH *UHQREOH
6\QGLFDW ,QWHUFRPPXQDO j 9RFDWLRQ 0XOWLSOH

6\QGLFDW ,QWHUFRPPXQDO j 9RFDWLRQ 8QLTXH

6\QGLFDW OL[WH 'pSDUWHPHQWDO G-(DX HW G-$VVDLQLVVHPHQW

6HUYLFH 3XEOLF ,QGXVWULHO HW &RPPHUFLDO

7DUULIID 5SHDOH OHGLD
:DWHU 6HUYLFHV $VVRFLDWLRQ Rl $XVWUDOLD




