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�� 3UpVHQWDWLRQ

���� &RQWH[WH�JpQpUDO

/¶H[SORLWDWLRQ� GHV� UpVHDX[� GH� EXV� HQ� JUDQGH� FRXURQQH� HVW� FRQILpH KLVWRULTXHPHQW� j� GHV�
RSpUDWHXUV�SULYpV��DX�WUDYHUV�GH FRQWUDWV�FRQFOXV GH�JUp�j�JUp��/HV�FRQWUDWV�DFWXHOOHPHQW�HQ�
YLJXHXU�SRUWHQW�VXU�XQH�SpULRGH�GH�TXDWUH�DQV��������������

/H�UqJOHPHQW��&(��Q�����������GLW�© UqJOHPHQW�263 ª�UHGpILQLW�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�
OHV�DXWRULWpV�RUJDQLVDWULFHV�GH� WUDQVSRUWV�SHXYHQW� LQWHUYHQLU�GDQV� OH�VHFWHXU�GHV� WUDQVSRUWV�
SXEOLFV� GH� YR\DJHXUV�� /H� SULQFLSH� G¶XQH� PLVH� HQ� FRQFXUUHQFH� SUpDODEOH� HW� pTXLWDEOH� HVW�
GpVRUPDLV�SRVp��/D�PLVH�HQ�°XYUH�JpQpUDOLVpH�GH�SURFpGXUHV�FRQFXUUHQWLHOOHV� UHSUpVHQWH�
XQH�WUDQVIRUPDWLRQ�LPSRUWDQWH�WDQW�SRXU�ÌOH�GH�)UDQFH�0RELOLWpV�TXH�SRXU�OH�VHFWHXU������0¼�
GH�FKLIIUH�G¶DIIDLUHV�DQQXHO�SRXU�OHV�UpVHDX[�GH�JUDQGH�FRXURQQH���(Q�HIIHW��OHV�FRQWUDWV�DFWXHOV�
VRQW�UHJURXSpV�HQ�XQH�TXDUDQWDLQH�GH�FRQWUDWV��SRXU�SUHQGUH�HQ�FRPSWH�OHV�EDVVLQV�GH�YLH�
DFWXHOV� DLQVL� TXH� OHV� QRXYHDX[� SpULPqWUHV� LQWHUFRPPXQDX[� FRPPH� SUpVHQWp� ORUV� GH� OD�
&RPPLVVLRQ�2IIUH�GH�7UDQVSRUW��&27��GX���DYULO������

/¶DUWLFOH� /�� ������� GX� &*&7� SUpYRLW� TXH� © OHV� DVVHPEOpHV� GpOLEpUDQWHV� GHV� FROOHFWLYLWpV�
WHUULWRULDOHV��GH� OHXUV�JURXSHPHQWV�HW�GH� OHXUV�pWDEOLVVHPHQWV�SXEOLFV�VH�SURQRQFHQW�VXU� OH�
SULQFLSH�GH�WRXWH�GpOpJDWLRQ�GH�VHUYLFH�SXEOLF�ORFDO�DSUqV�DYRLU�UHFXHLOOL�O
DYLV�GH�OD�FRPPLVVLRQ�
FRQVXOWDWLYH�GHV�VHUYLFHV�SXEOLFV�ORFDX[�SUpYXH�j�O
DUWLFOH�/����������(OOHV�VWDWXHQW�DX�YX�G
XQ�
UDSSRUW�SUpVHQWDQW�OH�GRFXPHQW�FRQWHQDQW�OHV�FDUDFWpULVWLTXHV�GHV�SUHVWDWLRQV�TXH�GRLW�DVVXUHU�
OH�GpOpJDWDLUH� ª

&¶HVW�j�FH�WLWUH�TX¶HVW�SUpVHQWp�FH�UDSSRUW�DX�&RQVHLO�G¶ÌOH�GH�)UDQFH�0RELOLWpV�

���� 3pULPqWUH�FRQFHUQp

/H�IXWXU�FRQWUDW�SRUWHUD�VXU�O¶H[SORLWDWLRQ�GH�OLJQHV�GH�EXV�GHVVHUYDQW OH�VHFWHXU�VXG�6HLQH�HW�
0DUQH�DXWRXU�GH�1HPRXUV�

&HV� OLJQHV� UHSUpVHQWHQW� HQYLURQ� � PLOOLRQV GH� NLORPqWUHV� FRPPHUFLDX[� SDU� DQ SRXU� XQH�
IUpTXHQWDWLRQ�GH�O¶RUGUH�GH ��� PLOOLRQV�GH�YDOLGDWLRQV�HQ������

�� &RPSDUDLVRQ GHV�PRGHV�GH�JHVWLRQ�

$ILQ�G¶H[SORLWHU�DX�PLHX[�FHV� OLJQHV�GH�EXV�� ÌOH�GH�)UDQFH�0RELOLWpV�GpWHUPLQH� OLEUHPHQW� OH�
PRGH�GH�JHVWLRQ�HW�G¶H[SORLWDWLRQ�GH�FH�VHUYLFH�SXEOLF��TXL�SHXW�rWUH��

� VRLW�XQH�JHVWLRQ�GLUHFWH�SDU�ÌOH�GH�)UDQFH�0RELOLWpV�
� VRLW�XQH�JHVWLRQ�H[WHUQDOLVpH��FRQILpH�j�XQH�SHUVRQQH�SXEOLTXH�RX�SULYpH�GDQV�OH�FDGUH�

G¶XQ�PDUFKp�SXEOLF�RX�G¶XQH�FRQFHVVLRQ�

(Q�TXDOLWp�G¶DXWRULWp�RUJDQLVDWULFH��ÌOH�GH�)UDQFH�0RELOLWpV SRXUVXLW�WURLV�SULQFLSDX[�REMHFWLIV��

� OD�TXDOLWp�GX�VHUYLFH�UHQGX�DX[�XVDJHUV �
� OD�PDvWULVH�GHV�FR�WV�G¶H[SORLWDWLRQ��
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� OD�ERQQH�JHVWLRQ�GX�SDWULPRLQH�DWWDFKp�DX�VHUYLFH�SXEOLF�GH�WUDQVSRUW�

/HV� DYDQWDJHV� HW� LQFRQYpQLHQWV� GHV� GLIIpUHQWV� PRGHV� GH� JHVWLRQ� pWXGLpV� GRLYHQW� rWUH�
DSSUpFLpV�DX�UHJDUG�G¶XQH�DQDO\VH�PXOWLFULWqUHV��H[SRVpH�FL�DSUqV�

���� /D�JHVWLRQ�GLUHFWH�SDU�ÌOH�GH�)UDQFH�0RELOLWpV

ÌOH�GH�)UDQFH�0RELOLWpV SHXW�FKRLVLU�G¶DVVXUHU�HOOH�PrPH�OD�JHVWLRQ�GX�VHUYLFH�GH�WUDQVSRUWV�
SDU�EXV��2Q�SDUOH�DORUV�G¶XQH�H[SORLWDWLRQ�©�HQ�UpJLH�ª�

������ 3UpVHQWDWLRQ�GHV�GLIIpUHQWV�W\SHV�GH�UpJLH

'DQV� WRXWHV� OHV� IRUPHV� GH� UpJLH�� OD� FROOHFWLYLWp� DVVXUH�� HQ� SULQFLSH�� OH� IRQFWLRQQHPHQW� GX�
VHUYLFH�DYHF�VHV�SURSUHV�PR\HQV�HW�VHV�SURSUHV�DJHQWV��

/D�UpJLH�SHXW�SUHQGUH�SOXVLHXUV�IRUPHV�VHORQ�OHXU GHJUp�G¶DXWRQRPLH�YLV�j�YLV GH�OD�FROOHFWLYLWp �

Ǧ UpJLH�DXWRQRPH �� OD�UpJLH�GLVSRVH�G¶XQH�© DXWRQRPLH�ILQDQFLqUH ª�DYHF�FUpDWLRQ�G¶XQ�
EXGJHW�DQQH[H SRXU�JpUHU�OH�VHUYLFH �

Ǧ UpJLH SHUVRQQDOLVpH �� FUpDWLRQ� G¶XQ� RUJDQH� GLVWLQFW�� DYHF� VRQ� SURSUH� FRQVHLO�
G¶DGPLQLVWUDWLRQ HW�VRQ�SURSUH�EXGJHW��/¶pWDEOLVVHPHQW�HVW�OLp j�,OH�GH�)UDQFH�0RELOLWpV�
SDU�XQH�FRQYHQWLRQ�G¶REMHFWLIV�

������ %LODQ�DYDQWDJHV ��LQFRQYpQLHQWV�

D� &ULWqUHV�WHFKQLTXHV�HW�GH�FRPSpWHQFHV

/H�PRGH� GH� JHVWLRQ� HQ� UpJLH� QpFHVVLWHUDLW�� SRXU� ÌOH�GH�)UDQFH�0RELOLWpV�� OD� FUpDWLRQ� G¶XQH�
GLUHFWLRQ�RSpUDWLRQQHOOH��GRQW�OHV�UHFUXWHPHQWV�GHYUDLHQW�FRXYULU�WRXV�OHV�PpWLHUV�QpFHVVDLUHV�
j�O¶H[SORLWDWLRQ�G¶XQH�WHOOH�DFWLYLWp��*pUHU�GLUHFWHPHQW�OH�SHUVRQQHO�G¶H[SORLWDWLRQ�OXL�LPSRVHUDLW�
GH�PDvWULVHU�O¶HQVHPEOH�GHV�DVSHFWV�VRFLDX[��WUqV�LPSRUWDQWV�GDQV�OD�JHVWLRQ�G¶XQ�UpVHDX�GH�
WUDQVSRUWV�SXEOLFV� �� JHVWLRQ�GX�SHUVRQQHO�� QpJRFLDWLRQV�VDODULDOHV�� IRUPDWLRQ��PDQDJHPHQW��
HWF� 'H� WHOOHV� pYROXWLRQV� GH� OD� IRQFWLRQ� G¶,OH�GH�)UDQFH� 0RELOLWpV� QH� VHPEOHQW� SDV�
HQYLVDJHDEOHV�j�FRXUW�WHUPH�

(Q�O¶HVSqFH��FRPSWH�WHQX�GH�VHV�VSpFLILFLWpV�WHFKQLTXHV��LO�DSSDUDvW�SUpIpUDEOH�TXH�OD�JHVWLRQ�
HW�O¶H[SORLWDWLRQ�GX�VHUYLFH�GH�WUDQVSRUWV�UpJXOLHUV�GH�YR\DJHXUV�SDU�EXV�VRLHQW�FRQILpHV�j�XQ�
SUHVWDWDLUH�H[WHUQH�SUpVHQWDQW� QRWDPPHQW�GHV�JDUDQWLHV�SURIHVVLRQQHOOHV�GDQV� OH�GRPDLQH�
FRQVLGpUp�HW�XQH�H[SHUWLVH�VSpFLILTXH�j�FH�PpWLHU��DILQ�GH�UHQGUH�OH�PHLOOHXU�VHUYLFH�SRVVLEOH�
DX[�YR\DJHXUV� &HWWH�H[SHUWLVH�HVW�pJDOHPHQW�LQWpUHVVDQWH�SRXU�VXVFLWHU�GHV�SURSRVLWLRQV�SOXV�
LQQRYDQWHV��WDQW�VXU�OH�FRQWHQX�GH�O¶RIIUH�TXH�VXU�OHV�FRQGLWLRQV�GH�VD�UpDOLVDWLRQ�

E� &ULWqUHV�GH�SDUWDJH�GH�OD�UHVSRQVDELOLWp

/¶HQVHPEOH�GHV�ULVTXHV��WHFKQLTXHV�HW�ILQDQFLHUV��OLpV�j�O¶H[SORLWDWLRQ�UHVWHUDLHQW�j�OD�FKDUJH�
G¶,OH�GH�)UDQFH� 0RELOLWpV�� ,OH�GH�)UDQFH� 0RELOLWpV� VHUDLW� DLQVL� UHVSRQVDEOH� GHV� GRPPDJHV�
FDXVpV�SDU�OH�VHUYLFH��GH�OD�FRQWLQXLWp�GX�VHUYLFH HW�GX�SHUVRQQHO��
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F� &ULWqUHV�pFRQRPLTXHV

&H�PRGH�GH�JHVWLRQ�SHUPHW�j�OD�FROOHFWLYLWp�GH�GLVSRVHU�G¶XQH�WRWDOH�YLVLELOLWp�VXU OD�JHVWLRQ�HW�
OHV� FRQWUDLQWHV� ILQDQFLqUHV� GX� VHUYLFH� SXEOLF� 1pDQPRLQV�� LO� Q¶HVW� SDV� SURXYp� TX¶XQH�
H[SORLWDWLRQ�HQ�UpJLH�VHUDLW�PRLQV�FR�WHXVH�TX¶XQH�H[SORLWDWLRQ�H[WHUQDOLVpH��6L�OD�UpJLH�SHUPHW�
G¶pYLWHU� OHV� H[LJHQFHV� GH� UHQWDELOLWp� GHV� RSpUDWHXUV� WLHUV�� FHX[�FL� RQW� GHV� SRVVLELOLWpV� GH�
PXWXDOLVDWLRQ�j�O¶pFKHOOH�QDWLRQDOH�YRLUH�LQWHUQDWLRQDOH��5	'��«��DX�FRQWUDLUH�G¶,OH�GH�)UDQFH�
0RELOLWpV��8QH� JHVWLRQ� SULYpH� HVW� SDU� DLOOHXUV� VXVFHSWLEOH� G¶RIIULU� GHV� OHYLHUV� G¶DFWLRQ� SOXV�
LPSRUWDQWV��QRWDPPHQW�HQ�PDWLqUH�GH�PDQDJHPHQW�HW�G¶RUJDQLVDWLRQ�GX� WUDYDLO��SHUPHWWDQW�
G¶DVVXUHU� XQH� PHLOOHXUH� HIILFDFLWp� GX� VHUYLFH� UHQGX� 3DU� DLOOHXUV�� OD� JHVWLRQ� HQ� UpJLH�
RFFDVLRQQHUDLW� XQ� FR�W� G¶HQWUpH� QRQ� QpJOLJHDEOH�� HQ� SDUWLFXOLHU� SRXU� OD� PLVH� HQ� SODFH� GH�
O¶RUJDQLVDWLRQ�

(QILQ�� ,OH�GH�)UDQFH� 0RELOLWpV� VXSSRUWHUDLW� O¶LQWpJUDOLWp� GX� ULVTXH� ILQDQFLHU� �LQGXVWULHO� HW�
FRPPHUFLDO�� FH�TXL�VLJQLILH�TXH�OHV�GLIIpUHQWV�DOpDV��pYROXWLRQ�GH�OD�IUpTXHQWDWLRQ�GHV�UpVHDX[��
pYROXWLRQ�GHV�SHUIRUPDQFHV�G¶H[SORLWDWLRQ��ULVTXH�VRFLDO�«��VHUDLHQW�GLUHFWHPHQW�UpSHUFXWpV�
VXU�VRQ�EXGJHW�

/D�JHVWLRQ�HQ�UpJLH�Q¶DSSDUDLW�DLQVL�SDV�DGDSWpH�j�O¶H[SORLWDWLRQ�GHV�OLJQHV�FRQVLGpUpHV�

���� /D�JHVWLRQ�H[WHUQDOLVpH�

ÌOH�GH�)UDQFH� 0RELOLWpV� D� pJDOHPHQW� OD� SRVVLELOLWp� GH� FRQILHU� O¶H[SORLWDWLRQ� GX� VHUYLFH� GH�
WUDQVSRUW� GH� EXV� j� XQ� RSpUDWHXU� WLHUV� &HWWH� FRQWUDFWXDOLVDWLRQ� SHXW� SUHQGUH� OD� IRUPH� G¶XQ�
PDUFKp�SXEOLF� GH�SUHVWDWLRQ�GH� VHUYLFHV�RX�G¶XQH�FRQFHVVLRQ GH�VHUYLFH�SXEOLF� &HV�GHX[�
PRGHV�GH�JHVWLRQ�VH�GLIIpUHQFLHQW�SDU�O¶pWHQGXH�GHV�PLVVLRQV�FRQILpHV�j�O¶RSpUDWHXU�DX�VHLQ�
G¶XQ�PrPH�FRQWUDW��OH�QLYHDX�GH�ULVTXHV�WUDQVIpUpV HW�OD�SURFpGXUH�GH�GpYROXWLRQ�GX�FRQWUDW�

������ 3UpVHQWDWLRQ�GHV�GLIIpUHQWV�PRGHV�GH�JHVWLRQ�H[WHUQDOLVpV

D� /H PDUFKp�SXEOLF�GH�VHUYLFHV

8Q�PDUFKp�SXEOLF�HVW�XQ�FRQWUDW�DGPLQLVWUDWLI�FRQFOX�j�WLWUH�RQpUHX[�SDU�XQ�DFKHWHXU�DYHF�XQ�
RX�SOXVLHXUV�RSpUDWHXUV�pFRQRPLTXHV��SRXU�UpSRQGUH�j�VHV�EHVRLQV�HQ�PDWLqUH�GH�WUDYDX[��GH�
IRXUQLWXUHV�RX�GH�VHUYLFHV��/HV�PDUFKpV�SXEOLFV�GH�VHUYLFHV�RQW�SRXU�REMHW� OD�UpDOLVDWLRQ�GH�
SUHVWDWLRQV� GH� VHUYLFHV� &HV� SUHVWDWLRQV� FRQFHUQHQW O¶H[SORLWDWLRQ� GX� VHUYLFH�� DLQVL� TXH
O¶HQWUHWLHQ HW OD�PDLQWHQDQFH GHV�ELHQV�TXL�OXL�VRQW�PLV�j�GLVSRVLWLRQ��FRQWUH�XQH�UpPXQpUDWLRQ�
IL[H��DVVRUWLH�OH�FDV�pFKpDQW�G¶XQ�LQWpUHVVHPHQW HQ�IRQFWLRQ�G¶LQGLFDWHXUV�GH�SHUIRUPDQFH��TXL�
UHVWH�WRXWHIRLV�PDUJLQDO���

&H�FRQWUDW�GRLW�rWUH�FRQFOX�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶RUGRQQDQFH�Q�����������GX����
MXLOOHW������UHODWLYH�DX[�PDUFKpV�SXEOLFV�HW�GX�GpFUHW�Q�����������GX����PDUV������UHODWLI�DX[�
PDUFKpV�SXEOLFV�� /¶DOORWLVVHPHQW�GHV�FRQWUDWV�SUpYDODQW��LO�QH�VHPEOH�DLQVL�SDV�SRVVLEOH� DX�
UHJDUG�GH�OD FRPSOH[LWp�WHFKQLTXH�OLPLWpH�GH�OD�UpDOLVDWLRQ�GHV�LQYHVWLVVHPHQWV�HQYLVDJHDEOHV��
GH�FRQFOXUH�XQ�PDUFKp�GH�SUHVWDWLRQ�GH�VHUYLFHV�TXL�FRQILHUDLW�j�OD�IRLV�O¶H[SORLWDWLRQ�GX�VHUYLFH�
HW�OD�FRQFHSWLRQ��UpDOLVDWLRQ GHV�ELHQV�QpFHVVDLUHV�j�O¶H[SORLWDWLRQ�G¶XQ�VHUYLFH�GH�EXV�
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E� /D�FRQFHVVLRQ�GH�VHUYLFH

/D�FRQFHVVLRQ�GH VHUYLFH�SXEOLF�FRQVLVWH�j�FRQILHU��SDU� OD�YRLH�G¶XQ�FRQWUDW�GH�FRQFHVVLRQ��
O¶H[pFXWLRQ�G¶XQ�VHUYLFH�SXEOLF�j�XQ�RSpUDWHXU�pFRQRPLTXH�WLHUV��/
RUGRQQDQFH�Q����������GX�
���MDQYLHU������UHODWLYH�DX[ FRQWUDWV�GH�FRQFHVVLRQ�HW�OH�GpFUHW�Q����������GX��HU�IpYULHU������
UHODWLI�DX[�FRQWUDWV�GH�FRQFHVVLRQ �GpVRUPDLV�FRGLILpV�GDQV�OH�FRGH�GH�OD�FRPPDQGH�SXEOLTXH���
TXL� RQW� UHPSODFp� OD� ORL� GX� ��� MDQYLHU� ����� �ORL� 6DSLQ��� SUpFLVHQW� OHV� UqJOHV� GH� SDVVDWLRQ�
�SXEOLFLWp�HW�PLVH�HQ�FRQFXUUHQFH���OHVTXHOOHV�GLIIqUHQW�GH�FHOOHV�GHV�PDUFKpV�SXEOLFV�

'DQV�OD�FRQFHVVLRQ�GH�VHUYLFH�SXEOLF��OHV�ULVTXHV OLpV j�O
H[SORLWDWLRQ�GX�VHUYLFH VRQW�WUDQVIpUpV�
j�O¶RSpUDWHXU�pFRQRPLTXH�WLHUV��HQ�FRQWUHSDUWLH�VRLW�GX�GURLW�G
H[SORLWHU�OH�VHUYLFH�TXL�IDLW�O
REMHW�
GX�FRQWUDW��VRLW�GH�FH�GURLW�DVVRUWL�G
XQ�SUL[��&H�W\SH�GH�FRQWUDW�WUDGXLW�OH�SULQFLSH�G¶XQH�SOXV�
IRUWH�H[SRVLWLRQ�DX[�DOpDV�SDU�UDSSRUW�j�XQ�PDUFKp�SXEOLF��GH�VRUWH�TXH�WRXWH�SHUWH�SRWHQWLHOOH�
VXSSRUWpH�SDU�OH�FRQFHVVLRQQDLUH QH�GRLW�SDV�rWUH�SXUHPHQW�QRPLQDOH�RX�QpJOLJHDEOH�

/D� GXUpH� GH� OD� FRQFHVVLRQ� HVW� GpWHUPLQpH� HQ� IRQFWLRQ� GH OD� QDWXUH� HW� GX� PRQWDQW� GHV�
SUHVWDWLRQV� RX� GHV� LQYHVWLVVHPHQWV� GHPDQGpV� DX� FRQFHVVLRQQDLUH� /HV� FRQWUDWV� GH�
FRQFHVVLRQ� FRPSRUWHQW�XQH�GXUpH� UHODWLYHPHQW� ORQJXH�SRXU�SHUPHWWUH� O¶DPRUWLVVHPHQW�GHV�
ELHQV��GXUpH�TXL�SHXW�rWUH�VXSpULHXUH�j���DQV�HQ�YHUWX�GH�O¶DUWLFOH���GX�GpFUHW���������GX��HU�
IpYULHU� ����� UHODWLI� DX[ FRQWUDWV� GH� FRQFHVVLRQV�� /H� UqJOHPHQW� FRPPXQDXWDLUH� ����������
UHODWLI�DX[�VHUYLFHV�SXEOLFV�GH� WUDQVSRUW�GH�YR\DJHXUV�SDU�FKHPLQ�GH� IHU�HW�SDU�URXWH� LQYLWH
WRXWHIRLV j�QH�SDV�GpSDVVHU����DQV�VDXI�FDV�SDUWLFXOLHUV��DUWLFOH�����HW�VXLYDQWV��

/D GpOpJDWLRQ GH�VHUYLFH SXEOLF RX�FRQFHVVLRQ�GH�VHUYLFH�SXEOLF SHXW�VH GpFOLQHU�HQ�SOXVLHXUV�
W\SHV��QRWDPPHQW �

Ǧ OD�UpJLH�LQWpUHVVpH ��OD�FROOHFWLYLWp�FRQILH�O
H[SORLWDWLRQ�GHV�RXYUDJHV �HW�OH�FDV�pFKpDQW�
OH�ILQDQFHPHQW�GH�FHV�RXYUDJHV� j�XQ�UpJLVVHXU�TXL�DJLW�SRXU�OH�FRPSWH�GH�OD�FROOHFWLYLWp�
TXL�OH�UpPXQqUH�DYHF�XQH�SDUW�VLJQLILFDWLYH�G
LQWpUHVVHPHQW�DX[�UpVXOWDWV �

Ǧ O
DIIHUPDJH ��OD�FROOHFWLYLWp�ILQDQFH�HW�UpDOLVH�OHV�RXYUDJHV�HW�HQ�FRQILH�O
H[SORLWDWLRQ�DX�
IHUPLHU� PR\HQQDQW� XQH� UHGHYDQFH� SHUoXH� VXU� OHV� XVDJHUV� GX� VHUYLFH�� RX� FH� GURLW�
DVVRUWL�G¶XQ�SUL[ SD\p�SDU�OD�FROOHFWLYLWp �

Ǧ OD�FRQFHVVLRQ��DX�VHQV�VWULFW� � OD�FROOHFWLYLWp�FRQILH�DX�FRQFHVVLRQQDLUH�OH�ILQDQFHPHQW�
HW� OD� UpDOLVDWLRQ� GHV� LQYHVWLVVHPHQWV� GH� SUHPLHU� pWDEOLVVHPHQW�� HW� OH� GURLW� GH� OHV�
H[SORLWHU�PR\HQQDQW�XQH�UHGHYDQFH�SHUoXH�DXSUqV�GHV�XVDJHUV�GX�VHUYLFH��RX�FH�GURLW�
DVVRUWL�G¶XQ�SUL[ SD\p�SDU�OD�FROOHFWLYLWp�

������ %LODQ�DYDQWDJHV��LQFRQYpQLHQWV�

D� &ULWqUHV�WHFKQLTXHV�HW�GH�FRPSpWHQFHV

/H�PDUFKp�SXEOLF�HW�OD�FRQFHVVLRQ�SHUPHWWHQW�GH�IDLUH�LQWHUYHQLU�GHV�RSpUDWHXUV�WLHUV�D\DQW�OHV�
FRPSpWHQFHV�HW�OH�PDWpULHO�QpFHVVDLUH�j�O¶H[SORLWDWLRQ�GX�VHUYLFH�

&RQWUDLUHPHQW�DX�PDUFKp��XQH�FRQFHVVLRQ�SHUPHW�GH�FRQILHU�OD�UpDOLVDWLRQ�HW�OH�ILQDQFHPHQW�
G¶LQYHVWLVVHPHQWV�j�O¶RSpUDWHXU H[SORLWDQW��FH�TXL�OLPLWH�OHV�ULVTXHV�G¶LQWHUIDFH�HQWUH�OD�PDLWULVH�
G¶RXYUDJH�HW�O¶H[SORLWDWLRQ�
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(QILQ��LO�HVW�j�QRWHU�TXH�OD�SURFpGXUH�GH�QpJRFLDWLRQ�HVW�SOXV�HQFDGUpH�HQ�PDUFKp�SXEOLF��

E� &ULWqUHV�GH�SDUWDJH�GH�OD�UHVSRQVDELOLWp

(Q�FDV�GH�GpOpJDWLRQ�GX�VHUYLFH��O¶DXWRULWp�GpOpJDQWH�UHVWH�UHVSRQVDEOH�GX�VHUYLFH��

&HWWH� UHVSRQVDELOLWp� LPSOLTXH� TX¶HOOH� HQ� FRQVHUYH� OD�PDvWULVH�� QRWDPPHQW� SDU� OH� ELDLV� G¶XQ�
FRQWU{OH�ULJRXUHX[�GH�O¶DFWLYLWp�IRXUQLH�SDU�OH�GpOpJDWDLUH�

0DLV�OH�VHUYLFH�HVW�JpUp�DX[�ULVTXHV�HW�SpULOV�GH�O¶H[SORLWDQW�

&HWWH�JHVWLRQ�H[WHUQDOLVpH�SHUPHW��GH�PDQLqUH�SOXV� LPSRUWDQWH�TXH�GDQV�OH�FDV�G¶XQH�UpJLH�
HW�RX�G¶XQ�PDUFKp�SXEOLF��GH�WUDQVIpUHU�OHV�ULVTXHV�FRQWHQWLHX[��G¶H[SORLWDWLRQ�HW�ILQDQFLHU�DX�
FRFRQWUDFWDQW�

F� &ULWqUHV�pFRQRPLTXHV

/HV�PRGHV�GH�JHVWLRQ�GpOpJXpV��PDUFKp�RX�FRQFHVVLRQ��SHUPHWWHQW�GH�WUDQVIpUHU� OH�ULVTXH�
LQGXVWULHO�� F¶HVW�j�GLUH� OHV� ULVTXHV� GH� GpULYHV� GHV� FR�WV� G¶H[SORLWDWLRQ�� j� O¶H[SORLWDQW� TXL� HVW�
UHVSRQVDELOLVp�VXU�XQ�IRUIDLW�GH�FKDUJH�FRQWUDFWXDOLVp��

/H�ULVTXH�FRPPHUFLDO��F¶HVW�j�GLUH� OLp�j� O¶pYROXWLRQ�GH� OD� IUpTXHQWDWLRQ�HW�GH� OD�IUDXGH�VXU� OH�
UpVHDX�SHXW�rWUH�WUDQVIpUp�j�O¶RSpUDWHXU�ORUVTX¶LO�HVW�IDLW�XVDJH�G¶XQ�PRGH�FRQFHVVLI��SOXV�TX¶HQ�
PDUFKp�SXEOLF��$LQVL��SRXU�GHV�VHUYLFHV�SUpVHQWDQW�XQ�ULVTXH�FRPPHUFLDO�IDLEOH��F¶HVW�j�GLUH�
GHV�VHUYLFHV�R��OH�SRLGV�GHV�UHFHWWHV�XVDJHUV�VXU�OH�WRWDO�GHV�FR�WV�Q¶LPSOLTXH�SDV�XQH�UpHOOH�
H[SRVLWLRQ�DX[�DOpDV�GX�PDUFKp�� OH�PDUFKp�SXEOLF�HVW� OD�IRUPH�GH�FRQWUDFWXDOLVDWLRQ�OD�SOXV�
DGDSWpH� $�O¶LQYHUVH�� OH�UHFRXUV�j�XQH�FRQFHVVLRQ FRUUHVSRQG�j�XQH�VLWXDWLRQ�R� O¶H[SORLWDQW�
GRLW�DVVXPHU�XQH�SDUW�QRQ�QpJOLJHDEOH�GHV�DOpDV�GX�PDUFKp��HQ�O¶HVSqFH��OD�IUpTXHQWDWLRQ�GX�
UpVHDX�HW�OH�WDX[�GH�IUDXGH���

3DU�DLOOHXUV��TXH�FH�VRLW�HQ�PDUFKp�SXEOLF�RX�HQ�FRQFHVVLRQ��LO�HVW�SRVVLEOH�GH�IL[HU�GHV�REMHFWLIV�
GH�TXDOLWp�GH�VHUYLFH�j�O¶RSpUDWHXU�WLHUV�HW�G¶\�DGMRLQGUH�XQH�UpPXQpUDWLRQ�VSpFLILTXH�HW�RX�GHV�
SpQDOLWpV�� DILQ� GH�PHWWUH� HQ� SODFH� XQH� UpHOOH� LQFLWDWLRQ� ILQDQFLqUH� j� GpOLYUHU� XQ� VHUYLFH� GH�
TXDOLWp� /D� FRQFHVVLRQ LQFLWH� WRXWHIRLV� ELHQ� SOXV� O¶H[SORLWDQW� j� OD� UpXVVLWH� FRPPHUFLDOH� GX�
VHUYLFH��F¶HVW�OD�FRQWUHSDUWLH�GX�WUDQVIHUW�GX�ULVTXH�YHUV�O¶H[SORLWDQW ��FHOXL�FL�HVW�© LQWpUHVVp ª
j� GpYHORSSHU� FRPPHUFLDOHPHQW� OH� VHUYLFH�� XQH� SDUW� VLJQLILFDWLYH� GH� VD� UpPXQpUDWLRQ� pWDQW�
IRQFWLRQ�GH�OD�IUpTXHQWDWLRQ�

���� &RQFOXVLRQ�VXU�OH�FKRL[�GX�PRGH�GH�JHVWLRQ

/D�JHVWLRQ�GpOpJXpH�SHUPHW�GH� UHVSRQVDELOLVHU� O¶H[SORLWDQW�HW�HVW�GqV� ORUV�DGDSWpH� ORUVTXH�
O¶DFWLYLWp�GpOpJXpH�UHYrW�j�OD�IRLV�XQ�FDUDFWqUH�WHFKQLTXH�HW�XQ�FDUDFWqUH�FRPPHUFLDO�IRUWV��$X�
UHJDUG�GHV�DQDO\VHV�WHFKQLTXHV�HW�ILQDQFLqUHV�UpDOLVpHV�VXU�OHV�OLJQHV GHVVHUYDQW�OH�VHFWHXU�
VXG�6HLQH�HW�0DUQH�DXWRXU�GH�1HPRXUV��OD�FRQFHVVLRQ�V¶DYqUH�rWUH�OH�PRGH�GH�JHVWLRQ�OH�SOXV
DSSURSULp��

(Q� SUpDODEOH� j� FHWWH� GpOLEpUDWLRQ� HW� FRQIRUPpPHQW� DX� &*&7�� ÌOH�GH�)UDQFH� 0RELOLWpV� D�
FRQVXOWp�SRXU�DYLV�OH�&RPLWp�&RQVXOWDWLI�GHV�6HUYLFHV�3XEOLFV�/RFDX[�OH�� GpFHPEUH�������,O�
D�UHQGX�XQ�DYLV�IDYRUDEOH��$QQH[H����
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&RQIRUPpPHQW�j�O¶DUWLFOH�/���������GX�&*&7��LO�HVW�GRQF�SURSRVp�DX�&RQVHLO��

Ǧ G¶DSSURXYHU�OH�SULQFLSH�G¶XQH�FRQFHVVLRQ�GH�VHUYLFH�SXEOLF�SRXU�O¶H[SORLWDWLRQ�
GH�OLJQHV�GH�EXV GHVVHUYDQW OH�VHFWHXU�VXG�6HLQH�HW�0DUQH�DXWRXU�GH�1HPRXUV ��

Ǧ G¶DXWRULVHU OH�'LUHFWHXU�JpQpUDO�j�ODQFHU�OD�SURFpGXUH�GH�SDVVDWLRQ�HW�QRWDPPHQW�
O¶DYLV�G¶DSSHO�SXEOLF�j�OD�FRQFXUUHQFH�HQ�YXH�GH�UHFXHLOOLU�GHV�FDQGLGDWXUHV �

Ǧ G¶DXWRULVHU OH�'LUHFWHXU�*pQpUDO�j�LQGHPQLVHU�OHV�FDQGLGDWV�QRQ�UHWHQXV�GDQV�OHV�
WHUPHV�TXL�VHURQW�IL[pV�DX 5qJOHPHQW�GH�OD�FRQVXOWDWLRQ�

�� &DUDFWpULVWLTXHV� GX� FRQWUDW� HQYLVDJp� SRXU� O¶H[SORLWDWLRQ� GH�
OLJQHV� GH� EXV� GHVVHUYDQW� OH� VHFWHXU� VXG� 6HLQH�HW�0DUQH�
DXWRXU�GH�1HPRXUV�

���� 2EMHW

/H�FRQWUDW�DXUD�SRXU�REMHW�O¶H[SORLWDWLRQ�GH OLJQHV�GH EXV�GHVVHUYDQW�OH�VHFWHXU�VXG�6HLQH�HW�
0DUQH�DXWRXU�GH�1HPRXUV�

/¶H[SORLWDWLRQ� GX� UpVHDX V¶DSSXLHUD� VXU� OH FHQWUH� RSpUDWLRQQHO� EXV� H[LVWDQW� VLWXp� VXU� OD
FRPPXQH�GH�1HPRXUV��SXLV�VXU�FHOXL j�UpDOLVHU�GDQV OD PrPH�FRPPXQH�GLW�© 1HPRXUV�6DLQW�
*REDLQ ª��VRXV�OD�PDvWULVH�G¶RXYUDJH�GX�GpOpJDWDLUH��VRXV�UpVHUYH�GH�O¶DFKDW�GH�FH�VLWH�SDU�,OH�
GH�)UDQFH�0RELOLWpV�

/H� GpOpJDWDLUH� SRXUUD� SURSRVHU� XQ� FHQWUH� RSpUDWLRQQHO� EXV FRPSOpPHQWDLUH� SRXU� RSWLPLVHU�
O¶H[SORLWDWLRQ�

/H� FRQWUDW� PHWWUD� HQ� RXWUH� j� OD� FKDUJH� GH� O¶RSpUDWHXU� O¶pWXGH� HW� OD� PLVH� HQ
°XYUH G
DPpOLRUDWLRQV�GH�O
RIIUH�

/H� FDQGLGDW� DXUD� O¶REOLJDWLRQ� GH� PHWWUH� HQ� SODFH� XQH� VRFLpWp� GpGLpH� SRXU� SHUPHWWUH� XQH�
PHLOOHXUH�OLVLELOLWp�GHV�FR�WV�HW�UHFHWWHV�GX�VHUYLFH��&HWWH�VRFLpWp�GpGLpH�GHYUD�rWUH�JDUDQWLH�
SDU�VHV�DFWLRQQDLUHV�

���� 3ULVH�G¶HIIHW�GX�FRQWUDW

/D� GDWH� SUpYLVLRQQHOOH� GH� GpPDUUDJH GH� O¶H[SORLWDWLRQ� GDQV� OH� FDGUH� GX IXWXU� FRQWUDW� HVW�
HQYLVDJpH OH������������

���� /D�GXUpH�GX�FRQWUDW

&RPSWH�WHQX�GHV�PLVVLRQV�FRQILpHV� OH�FRQWUDW�DXUD�XQH�GXUpH�FRPSULVH�HQWUH���HW�� DQV ��OD�
GXUpH�H[DFWH�GX�FRQWUDW�VHUD�GpWHUPLQpH�HQ�IRQFWLRQ�GX�YROXPH�G¶LQYHVWLVVHPHQWV�PLV�j� OD�
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FKDUJH� GX� GpOpJDWDLUH� HW� GHV� pFKpDQFHV� GH� PLVH� HQ� FRQFXUUHQFH� G¶DXWUHV� OLJQHV� VXU� FH�
WHUULWRLUH�

$� O¶pFKpDQFH� GX� FRQWUDW� HW� FH�� SRXU� TXHOTXH� UDLVRQ� TXH� FH� VRLW�� O
HQVHPEOH� GHV� ELHQV��
pTXLSHPHQWV�HW� LQVWDOODWLRQV�QpFHVVDLUHV�j� O
H[SORLWDWLRQ�GX�VHUYLFH�SXEOLF� VHUD� UHPLV�SDU� OH�
GpOpJDWDLUH�DX�IXWXU�H[SORLWDQW HQ�SDUIDLW�pWDW�G¶HQWUHWLHQ��/H�GpOpJDWDLUH�VHUD�pJDOHPHQW�WHQX�
GH�IRXUQLU�WRXV�OHV�GRFXPHQWV�HW�LQIRUPDWLRQV�QpFHVVDLUHV�SRXU�DVVXUHU�OD�FRQWLQXLWp�GX�VHUYLFH�
DX�WHUPH�GX�FRQWUDW�

���� 3UHVWDWLRQV�j�OD�FKDUJH�GH�O¶RSpUDWHXU�

/HV�SUHVWDWLRQV�FRQILpHV�j�O¶RSpUDWHXU FRPSUHQQHQW�SULQFLSDOHPHQW ��
Ǧ OD� UpDOLVDWLRQ�GH O¶HQVHPEOH�GH� O¶RIIUH�GH�WUDQVSRUW� WHOOH�TX¶HOOH�HVW�GpILQLH�SDU�,OH�GH�

)UDQFH�0RELOLWpV��HQ�DWWHLJQDQW�OHV�REMHFWLIV�TXL�OXL�VRQW�DVVLJQpV��QRWDPPHQW�HQ�WHUPHV�
GH�TXDOLWp�GH�VHUYLFH��

Ǧ O¶DQDO\VH�DX�ILO�GH�O¶HDX�GHV�EHVRLQV�GH�PRELOLWpV�GX�WHUULWRLUH�HW�GH O¶HIILFLHQFH GH�O¶RIIUH�
HQ�YLJXHXU�HW�O¶pODERUDWLRQ�GH�VFpQDULRV�G¶DPpOLRUDWLRQ�GH�O¶RIIUH �

Ǧ OD�FRQVWUXFWLRQ��OH�FDV�pFKpDQW��G¶XQ�QRXYHDX�FHQWUH�RSpUDWLRQQHO�EXV �
Ǧ OD�IRXUQLWXUH�GH�VROXWLRQV�WHPSRUDLUHV�GH�UHPLVDJH�HW�GH�PDLQWHQDQFH�HQ�WDQW�TXH�GH�

EHVRLQ �
Ǧ OD�JHVWLRQ�GH�O¶HQVHPEOH�GX�SHUVRQQHO�QpFHVVDLUH�j�O¶H[HUFLFH�GH�VHV�PLVVLRQV �
Ǧ OD�JHVWLRQ�GX ERQ�pWDW�GH�IRQFWLRQQHPHQW�GHV�ELHQV�PLV�j�VD�GLVSRVLWLRQ�HW�QRWDPPHQW��

OHV�RSpUDWLRQV�G¶HQWUHWLHQ�HW�GH�PDLQWHQDQFH�

���� /D�UpPXQpUDWLRQ�GH�O¶RSpUDWHXU

/D� UpPXQpUDWLRQ� GH� O¶RSpUDWHXU� FRXYULUD� OHV� FKDUJHV� FRQWUDFWXHOOHPHQW� QpJRFLpHV� HW�
FRPSUHQGUD�QRWDPPHQW�WURLV�SDUWV �

Ǧ XQH�SDUW�YDULDEOH�OLpH�DX[�YDOLGDWLRQV�GX�UpVHDX� (Q�O¶HVSqFH��XQH�pYDOXDWLRQ�ILQDQFLqUH�
SUpDODEOH�D�PLV�HQ�OXPLqUH�OH�IDLW�TXH�OH�QLYHDX�GH�IUpTXHQWDWLRQ�HW� OH�WDX[�GH IUDXGH�
FRQGLWLRQQHQW�XQH�SDUW�VXEVWDQWLHOOH�GH�O¶pFRQRPLH�GX�FRQWUDW��

Ǧ XQH�SDUW�YDULDEOH�OLpH�DX[�UpVXOWDWV�GH�TXDOLWp�GH�VHUYLFH ��FHWWH�SDUW�HVW�VHQVLEOHPHQW�
UHQIRUFpH� SDU� UDSSRUW� DX[� FRQWUDWV� DFWXHOV�� DILQ�G¶LQFLWHU O¶RSpUDWHXU� j� DXJPHQWHU� OD�
TXDOLWp�GX�VHUYLFH�UHQGX� �

Ǧ XQH�SDUWLH�IRUIDLWDLUH�

&RQIRUPpPHQW�j�OD�UqJOHPHQWDWLRQ�HXURSpHQQH��OD�UpPXQpUDWLRQ�YHUVpH�j�O¶RSpUDWHXU�SUHQGUD�
HQ�FRPSWH�XQ�EpQpILFH�UDLVRQQDEOH�

(Q�RXWUH��XQH�LQGHPQLVDWLRQ�VHUD�YHUVpH�DX[�FDQGLGDWV�QRQ�UHWHQXV��/H�SULQFLSH�HW�OH�PRQWDQW�
GH�FHWWH�LQGHPQLVDWLRQ�VHUD�PHQWLRQQp�GDQV�OH�5qJOHPHQW�GH�OD�FRQVXOWDWLRQ�

���� 2EOLJDWLRQ� G¶LQIRUPDWLRQ� LQFRPEDQW� DX� GpOpJDWDLUH� HW� FRQWU{OH� GH�
O¶DXWRULWp�GpOpJDQWH

� /H�QRXYHDX�FRQWUDW�VHUD SDU�DLOOHXUV� O¶RFFDVLRQ�SRXU� ,OH�GH�)UDQFH�0RELOLWpV�GH�UpFXSpUHU�XQH�SOXV�
JUDQGH�PDLWULVH�GX�FDOFXO�GHV�LQGLFDWHXUV�GH�TXDOLWp��
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ÌOH�GH�)UDQFH�0RELOLWpV GLVSRVHUD�G
XQ�GURLW�GH�FRQWU{OH�VXU�O
H[HUFLFH�SDU�OH�FRQFHVVLRQQDLUH�
GH�VD�PLVVLRQ���DLQVL��SRXU�VDWLVIDLUH�DX[�H[LJHQFHV�GHV DUWLFOHV�5���������j�5���������GX�FRGH�
GH�OD�FRPPDQGH�SXEOLTXH��OH�FRQFHVVLRQQDLUH�GHYUD�UHPHWWUH�FKDTXH�DQQpH�DX�FRQFpGDQW�XQ�
FRPSWH�UHQGX�WHFKQLTXH��XQ�FRPSWH�UHQGX�ILQDQFLHU��XQ�UDSSRUW�FRPSRUWDQW� O
HQVHPEOH�GHV�
pOpPHQWV�QpFHVVDLUHV�j�O
DSSUpFLDWLRQ�SDU�OH�FRQFpGDQW�GH�OD�TXDOLWp�GX�VHUYLFH�DLQVL TXH�GH�
VRQ�pYROXWLRQ��DLQVL�TX
XQ�FRPSWH�G
H[SORLWDWLRQ��3DU�DLOOHXUV��OH�FRQFpGDQW�GLVSRVHUD�GX�GURLW�
GH�FRQWU{OH�VXU�SLqFHV��DX[�ILQV�GH�YpULILFDWLRQ�GHV�UHQVHLJQHPHQWV�GRQQpV�SDU�OH�GpOpJDWDLUH�
GDQV�OHV�GRFXPHQWV�pQXPpUpV�FL�GHVVXV�

/H�FRQFHVVLRQQDLUH�VHUD� WHQX�j�XQH�REOLJDWLRQ�JpQpUDOH�G¶LQIRUPDWLRQ��G¶DYLV�HW�G¶DOHUWH��/H�
FRQWUDW� GpILQLUD� OHV� LQIRUPDWLRQV� j� WUDQVPHWWUH� UpJXOLqUHPHQW� j� ÌOH�GH�)UDQFH� 0RELOLWpV�� ,O�
SUpFLVHUD�OD�OLVWH�GHV�LQGLFDWHXUV�GH�VXLYL�GH�OD�SHUIRUPDQFH�GX�VHUYLFH��

���� 3pQDOLWpV�HW�VDQFWLRQV

8Q� GLVSRVLWLI� GH� SpQDOLWpV� VHUD� SUpYX� DX� FRQWUDW� HQ� FDV� GH� QRQ�UHVSHFW� GHV� REOLJDWLRQV�
FRQWUDFWXHOOHV�SDU�O¶RSpUDWHXU�

3DU�DLOOHXUV��,OH�GH�)UDQFH�0RELOLWpV GLVSRVHUD GX�SRXYRLU�GH�UpVLOLDWLRQ�SRXU�IDXWH��DLQVL�TXH�
GH�OD�SRVVLELOLWp�GH�UpVLOLHU�XQLODWpUDOHPHQW�OD�FRQYHQWLRQ�VL�XQ�PRWLI�G
LQWpUrW�JpQpUDO�OH�MXVWLILDLW�


