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3RXU�H[pFXWLRQ ��$GPLQLVWUDWLRQ�&HQWUDOH
��6HUYLFHV�GpFRQFHQWUpV
��(WDEOLVVHPHQWV�G
(QVHLJQHPHQW
��(WDEOLVVHPHQWV�SXEOLFV
��2UJDQLVDWLRQV�V\QGLFDOHV

2EMHW���'pYHORSSHPHQW�GHV�UHODWLRQV�VRFLRSURIHVVLRQQHOOHV

/H� SODQ� SOXULDQQXHO� GH� PRGHUQLVDWLRQ� GX� 0LQLVWqUH� GH� O
$JULFXOWXUH� HW� GH� OD� 3rFKH� UHFRPPDQGH� XQ
DSSURIRQGLVVHPHQW� GHV� SUDWLTXHV� GH� PDQDJHPHQW� SDUWLFLSDWLI�� &HOXL�FL� HVW� HQ� HIIHW� GH� QDWXUH� j� IDYRULVHU� XQ
GpYHORSSHPHQW�G\QDPLTXH�GH�OD�PLVH�HQ�°XYUH�GHV�SROLWLTXHV�SXEOLTXHV�GRQW�OH�0LQLVWqUH�GH�O
$JULFXOWXUH�HW�GH�OD
3rFKH�HVW�UHVSRQVDEOH��,O�DSSHOOH�G¶XQH�SDUW�OH�GpYHORSSHPHQW�GHV�pFKDQJHV�DX�VHLQ�GHV�pTXLSHV�GH�WUDYDLO�DILQ�TXH
VRLW� IL[p� OH� VHQV�GH� O¶DFWLRQ�FROOHFWLYH� �� HW� G¶DXWUH�SDUW�� OH�GURLW� SRXU� WRXWH�SHUVRQQH�G
pYRTXHU�SpULRGLTXHPHQW� OHV
GLIIpUHQWHV�FRPSRVDQWHV�GH�VD�VLWXDWLRQ�SURIHVVLRQQHOOH�GDQV�OH�FDGUH�G¶XQ�HQWUHWLHQ� LQGLYLGXHO�G¶DFWLYLWp�DYHF�VRQ
VXSpULHXU��6L�FHV�GLVSRVLWLIV�QH�VDXUDLHQW�rWUH�JpQpUDOLVpV�SDU�OD�YRLH�GH�O¶LQMRQFWLRQ��LO�FRQYLHQW�FHSHQGDQW�G¶HQJDJHU
GDQV�FKDTXH�GLUHFWLRQ��pWDEOLVVHPHQW��VHUYLFH«�XQ�SURFHVVXV�GH�GpYHORSSHPHQW�FRQFHUWp�HW�SURJUHVVLI�SHUPHWWDQW
XQ�IRQFWLRQQHPHQW�HIIHFWLI�GH�FHV�SUDWLTXHV�

/D�SUpVHQWH�QRWH�GH�VHUYLFH�D�SRXU�REMHFWLI�G¶LQYLWHU�OHV�VHUYLFHV�j�JpQpUDOLVHU�FHV�GLVSRVLWLIV�HQ�OHXU�IRXUQLVVDQW�XQ
FDGUH�GH�UpIpUHQFH�TXL�D�IDLW�O
REMHW�GH�GpEDWV�DX�VHLQ�GX�&73�PLQLVWpULHO��(OOH�GpFULW�GHV�SUDWLTXHV�TXL�RQW�SRXU�EXW
GH�UHQIRUFHU�OH�GLDORJXH�VRFLDO�DX�VHLQ�GH�OD�FRPPXQDXWp�GH�WUDYDLO�GX�PLQLVWqUH��DILQ�G
pFODLUHU�HW�G
KDUPRQLVHU�OHXU
PLVH� HQ�°XYUH� GDQV� OHV� VHUYLFHV�� (OOH� LGHQWLILH� OHV� PRGDOLWpV� G
pODERUDWLRQ� GHV� FKDUWHV� ORFDOHV� HW� SUpVHQWH� OHV
IRUPDWLRQV�TXL�VHURQW�PRELOLVpHV�HQ�DSSXL�

/¶KRUL]RQ�GH�OD�JpQpUDOLVDWLRQ�GRLW�rWUH�FHOXL�GX�WHUPH�GX�SODQ�SOXULDQQXHO�GH�PRGHUQLVDWLRQ��/HV�LQVWDQFHV�ORFDOHV�HW
QDWLRQDOHV�GH�FRQFHUWDWLRQ�RQW�SRXU�PLVVLRQ�GH�YHLOOHU�j�OD�ERQQH�PLVH�HQ�°XYUH�GH�FHV�GLVSRVLWLIV�HW�G¶rWUH�GHV�OLHX[
G¶LPSXOVLRQ�

Õ�'DWH�GH�PLVH�HQ�DSSOLFDWLRQ���LPPpGLDWH

/H�'LUHFWHXU�*pQpUDO�GH�O
$GPLQLVWUDWLRQ

&KULVWLDQ�GH�/$9(51((
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,O�FRQYLHQW�G
DERUG�GH�UDSSHOHU� OD�SULPDXWp�GHV�LQVWDQFHV�RIILFLHOOHV�GH�FRQFHUWDWLRQ�VXU� OHV�FRQGLWLRQV�GH�WUDYDLO�HW
O¶RULHQWDWLRQ�JpQpUDOH�GHV�VHUYLFHV���FRPLWpV�WHFKQLTXHV�SDULWDLUHV��FRQVHLOV�LQWpULHXUV��FRPLWpV�K\JLqQH�HW�VpFXULWp«
/H�ERQ�IRQFWLRQQHPHQW�GH�FHV� LQVWDQFHV�GRLW�SHUPHWWUH�GH�FRQFUpWLVHU� OH��GHYRLU�GH�GpPRFUDWLH��DXTXHO�DSSHOOH� OH
SODQ�SOXULDQQXHO�GH�PRGHUQLVDWLRQ�HQ�PDWLqUH�GH�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�

/HV�UpXQLRQV�j�FRQWHQX�RSpUDWLRQQHO�pYRTXpHV�FL�DSUqV�VRQW�G¶XQH�DXWUH�QDWXUH�

(OOHV� YLVHQW� j� IDYRULVHU� GDQV� O¶DFWLRQ� GHV� VHUYLFHV� OH� GpFORLVRQQHPHQW�� OD� FLUFXODWLRQ� GH� O¶LQIRUPDWLRQ� HW� OD
SDUWLFLSDWLRQ�GH�FKDFXQ�HQ�IRQFWLRQ�GH�VD�PLVVLRQ�HW�GH�VHV�FRPSpWHQFHV�

,O�DSSDUWLHQW�j�FKDTXH�VWUXFWXUH�G
LGHQWLILHU�OH�U\WKPH�GH�PLVH�HQ�°XYUH�GHV�GLIIpUHQWV�GLVSRVLWLIV�GH�UpIOH[LRQ�HW�GH
SUpSDUDWLRQ�FROOHFWLYH�GHV�GpFLVLRQV�DILQ�GH�WUDLWHU�OHV�TXHVWLRQV�HVVHQWLHOOHV�DX�QLYHDX�OH�SOXV�DSSURSULp�

��/HV�UpXQLRQV�G¶pTXLSHV�GH�GLUHFWLRQ

/D�GLUHFWLRQ�G¶XQH�VWUXFWXUH�UHSRVH�VXU�O¶H[LVWHQFH�G¶XQH�pTXLSH�TXL�GpSDVVH�OD�VHXOH�MX[WDSRVLWLRQ�GH�UHVSRQVDEOHV
G¶XQLWpV��/
pTXLSH�GH�GLUHFWLRQ�HVW�FKDUJpH�G
H[SOLFLWHU�OH�VHQV�GH�O
DFWLRQ�QRWDPPHQW�ORUV�GX�ODQFHPHQW�GH�QRXYHOOHV
SROLWLTXHV�SXEOLTXHV��$X�TXRWLGLHQ��HOOH�DVVXUH� OD�FRKpUHQFH�GHV�RULHQWDWLRQV�SULVHV�SDU� OH�VHUYLFH�HW� OHV�V\QHUJLHV
GDQV�OHXUV�FRPSpWHQFHV��(OOH�IL[H�SDU�DLOOHXUV�OHV�GpPDUFKHV�GH�SURMHW��SURMHW�VWUDWpJLTXH��SURMHW�G¶pWDEOLVVHPHQW��HW
OHV�SUpVHQWH�DX[� LQVWDQFHV�SDULWDLUHV��$X� WHUPH�GH�FKDTXH�H[HUFLFH��XQH�SUpVHQWDWLRQ�GHV�DFWLYLWpV�FRQGXLWHV�HVW
UpDOLVpH�HW�F
HVW�QRWDPPHQW�VXU�FHWWH�EDVH�TXH�VRQW�IL[pV�OHV�QRXYHDX[�REMHFWLIV�

/HV�UpXQLRQV�G
pTXLSH�GH�GLUHFWLRQ�GpERXFKHURQW�VXU�GHV�UpVXOWDWV�G
DXWDQW�SOXV�SUREDQWV�TXH�OHV�SHUVRQQHOV�VHURQW
WHQXV�LQIRUPpV�GHV�RULHQWDWLRQV�FKRLVLHV�SDU�H[HPSOH�SDU�OD�GLIIXVLRQ�GH�FRPSWHV�UHQGXV�GH�UpXQLRQV�

'DQV� OHV� VWUXFWXUHV� LPSODQWpHV� VXU� SOXVLHXUV� VLWHV� JpRJUDSKLTXHV�� FDV� GHV� VHUYLFHV� YpWpULQDLUHV� HW� GH� FHUWDLQV
pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�DJULFROH�QRWDPPHQW�� LO� H[LVWH� VRXYHQW� GHV� UpXQLRQV� ORFDOHV�� /
pTXLSH� GH� GLUHFWLRQ
DXUD� OH� VRXFL� G
LGHQWLILHU� OHV� PRGDOLWpV� HW� U\WKPHV� GH� UpXQLRQV� OHV� PLHX[� j� PrPH� G
RSWLPLVHU� FHV� GLIIpUHQWV
GLVSRVLWLIV�

���/HV�UpXQLRQV�GH�VHUYLFH��G¶XQLWp��GH�EXUHDX«

/HV� UpXQLRQV� GH� VHUYLFH�� G¶XQLWp�� GH� EXUHDX«�FRQFRXUHQW�� GH�PDQLqUH� VRXYHQW� GpWHUPLQDQWH� j� O¶H[SOLFLWDWLRQ� GHV
PLVVLRQV�� DX� VXLYL� GH� O
DFWLYLWp� GX� VHUYLFH� DLQVL� TX
j� OD� FRRUGLQDWLRQ� GHV� WUDYDX[� GH� FKDFXQ�� (OOHV� SHUPHWWHQW� SDU
DLOOHXUV�G
LQIRUPHU�OHV�SHUVRQQHOV�VXU�OHV�DFWLRQV�j�FRQGXLUH��G
H[SOLFLWHU�OHXUV�ILQDOLWpV�HW�GH�GpEDWWUH�GHV�PRGDOLWpV
GH�PLVH� HQ�°XYUH�� &HV� WHPSV� GH� WUDYDLO� HQ� FRPPXQ� VRQW� DXVVL� GHV� RFFDVLRQV� IUXFWXHXVHV� SRXU� FRQGXLUH� XQH
DQDO\VH� UpIOH[LYH� VXU� OHV� DFWLYLWpV� SURIHVVLRQQHOOHV� SDVVpHV� HW� pWXGLHU� OHV� YRLHV� HW�PR\HQV� GH� OD�PLVH� HQ�°XYUH
RSWLPLVpH� GHV� DFWLRQV� j� YHQLU�� (OOHV� IDYRULVHQW� pJDOHPHQW� OH� VHQWLPHQW� G¶DSSDUWHQDQFH� GH� FKDFXQ� DX� FROOHFWLI� GH
WUDYDLO��&HV�UpXQLRQV�UpJXOLqUHV�MRXHQW�HQILQ�XQ�U{OH�pPLQHQW�GDQV�O¶DOLPHQWDWLRQ�GHV�WUDYDX[�GH�O¶pTXLSH�GH�GLUHFWLRQ
HW�VRQW�j�OD�EDVH�G¶DXWKHQWLTXHV�SUDWLTXHV�GH�FRRSpUDWLRQ�LQWHUVHUYLFHV�

/D� UpXQLRQ�PHQVXHOOH� GHV� $7266� GHV� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� WHFKQLTXH� SUpYXH� SDU� OD� QRWH� GH� VHUYLFH
'*(5�*(),&�1��������GX�����������V¶LQVFULW�H[DFWHPHQW�GDQV�FHV�SUpRFFXSDWLRQV�

���/HV�UpXQLRQV�WUDQVYHUVDOHV

/¶RUJDQLVDWLRQ�SDU�SURMHW� WHQG�j�VH�GpYHORSSHU�GDQV�WRXV� OHV�VHFWHXUV�SURIHVVLRQQHOV��/
HQVHLJQHPHQW�DJULFROH�HVW
SDU�DLOOHXUV�FRQFHUQp�FKDTXH�IRLV�TX
XQ�SURMHW�SpGDJRJLTXH�UHTXLHUW�XQH�UpIOH[LRQ�FRPPXQH�GHV�HQVHLJQDQWV�
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/D�FRQWULEXWLRQ�GH�JURXSHV�GH�WUDYDLO�FHQWUpV�VXU�GHV�SUREOpPDWLTXHV�WUDQVYHUVHV�FRPSOqWH�VRXYHQW�GH�PDQLqUH�WUqV
SHUWLQHQWH�OHV�LQVWDQFHV�SUpFLWpHV��/D�JHVWLRQ�GHV�V\VWqPHV�G¶LQIRUPDWLRQ��O¶RSWLPLVDWLRQ�GH�OD�FRPPXQLFDWLRQ�LQWHUQH
HW� H[WHUQH�� O¶DPpQDJHPHQW� GHV� ORFDX[� QRWDPPHQW� DILQ� GH� IDYRULVHU� O¶DFFXHLO� GX� SXEOLF�� OD� IRUPDWLRQ� FRQWLQXH«
FRQVWLWXHQW�DXWDQW�GH�WKqPHV��&HV�PRGDOLWpV�GH�WUDYDLO�QH�GRLYHQW�QDWXUHOOHPHQW�SDV�rWUH�V\VWpPDWLVpHV��'DQV�GHV
GLUHFWLRQV� HW� VHUYLFHV� j� WDLOOH� KXPDLQH�� GHV� FRPPXQLFDWLRQV� LQWHUSHUVRQQHOOHV� GHQVHV� V
DYqUHQW� DXVVL� WUqV
SHUWLQHQWHV�

���,,���/(6�(175(7,(16�'·$&7,9,7(

(Q�FRPSOpPHQW�GHV�PRGHV�GH�UpJXODWLRQ�FROOHFWLYH�GHV�UHODWLRQV� LQWHUSHUVRQQHOOHV�� LO�DSSDUDvW�HVVHQWLHO�G¶LGHQWLILHU
GHV� WHPSV�G¶H[SUHVVLRQ�SHUPHWWDQW� OD�SULVH�HQ�FRPSWH�GHV�GLPHQVLRQV�SURIHVVLRQQHOOHV�SURSUHV�j�FKDTXH�DJHQW�
/HV�HQWUHWLHQV�G
DFWLYLWp�FRQVWLWXHQW�XQH�PRGDOLWp�G
pFRXWH�HW�GH�VXLYL�GH�FKDTXH�DJHQW�GH�OD�FRPPXQDXWp�GH�WUDYDLO�

/D�PLVH�HQ�°XYUH�G
HQWUHWLHQV�QH�GRLW�QXOOHPHQW�UHOHYHU�G
XQH�GpFLVLRQ�DEUXSWH��,O�DSSDUDvW�DX�FRQWUDLUH�TXH�OD�SOHLQH
HIILFDFLWp�GH�FHWWH�PRGDOLWp�GH�PDQDJHPHQW�SUpVXSSRVH�TXH�OHV�LQVWDQFHV�GH�PDQDJHPHQW�FROOHFWLI��FI��OHV�UpXQLRQV
GH�GLUHFWLRQ�HW�G
pTXLSH��IRQFWLRQQHQW�GH�PDQLqUH�HIIHFWLYH��$ILQ�G¶RSWLPLVHU�FHV�UHQFRQWUHV�H[SUHVVpPHQW�LGHQWLILpHV
HW� TXL� QH� VDXUDLHQW� rWUH� FRQIRQGXHV� DYHF� OHV� pFKDQJHV� FRXUDQWV� FHQWUpV� VXU� OH� ERQ� DYDQFHPHQW� GHV� PLVVLRQV
FRQILpHV��LO�FRQYLHQW�G¶H[SOLFLWHU�OHV�ILQDOLWpV�HW�OHV�PRGDOLWpV�SUDWLTXHV�GH�PLVH�HQ�°XYUH�GH�FHV�HQWUHWLHQV�

����OHV�ILQDOLWpV��

/HV�ILQDOLWpV�SULQFLSDOHV�GHV�HQWUHWLHQV�G
DFWLYLWp�VRQW�OHV�VXLYDQWHV��

• O¶pFRXWH�GH�FKDFXQ�GHV�PHPEUHV�GH� O
pTXLSH�SDU� OH�FDGUH�GDQV�XQ� WHPSV�SURWpJp�GH� OD�SUHVVLRQ�GH� O¶DFWLYLWp
SURIHVVLRQQHOOH�TXRWLGLHQQH�

• XQ�UHWRXU�VXU�OHV�DFWLRQV�UpDOLVpHV�VRXV�OD�IRUPH�G¶XQ�ELODQ�pWDEOL�SDU�OH�FROODERUDWHXU�HW�OH�FDGUH�
• O¶H[SOLFLWDWLRQ�GHV�REMHFWLIV�G
DFWLRQ�j�XQ�KRUL]RQ�GH����j����PRLV�DILQ�G
DQFUHU�GDQV�OHV�GLUHFWLRQV�HW�VHUYLFHV�XQ

PRGH�GH�PDQDJHPHQW�SDUWLFLSDWLI�
• O¶LGHQWLILFDWLRQ�GHV�PR\HQV�GH�QDWXUH�j�SHUPHWWUH� OD� UpDOLVDWLRQ�GH�FHX[�FL��&HV�PR\HQV��TXH� OH� FROODERUDWHXU

SHXW� QDWXUHOOHPHQW� SURSRVHU� GRLYHQW� YLVHU� O¶DPpOLRUDWLRQ� GX� FDGUH� GH� WUDYDLO� DX� VHQV� ODUJH�� ,O� LPSRUWH� TXH� OH
VXSpULHXU� KLpUDUFKLTXH� YHLOOH� j� QH� V¶HQJDJHU� TXH� VXU� FHX[� GRQW� LO� D� OD� PDvWULVH� VRLW� GLUHFWHPHQW� VRLW� SDU
O¶LQWHUPpGLDLUH�GH�VRQ�GLUHFWHXU�

• OH�GpYHORSSHPHQW�SURIHVVLRQQHO�SDU�O¶LGHQWLILFDWLRQ�GHV�DFWLRQV�SHUPHWWDQW�O¶DPpOLRUDWLRQ�GHV�FRPSpWHQFHV�HW�GH
O
pYROXWLRQ� GHV� IRQFWLRQV� �� FI�� IRUPDWLRQV�� PLVVLRQV� GLYHUVLILpHV� RX�HW� UHQRXYHOpHV�� HQFDGUHPHQW� G¶XQ� MHXQH
FROOqJXH��UpGDFWLRQ�GH�VXSSRUWV�PpWKRGRORJLTXHV«��

(Q�FH�TXL�FRQFHUQH�OD�IRUPDWLRQ�FRQWLQXH�� LO�FRQYLHQW�GH�UDSSHOHU�TXH�FKDTXH�DJHQW�D�SDU�DLOOHXUV� OD�SRVVLELOLWp�GH
VROOLFLWHU� G¶DXWUHV� SHUVRQQHV� UHVVRXUFHV� �� UHVSRQVDEOH� ORFDO� GH� IRUPDWLRQ�� GpOpJXp� UpJLRQDO� HQ� FKDUJH� GH� OD
IRUPDWLRQ«YRLUH�� VL� FHOXL�FL� VRXKDLWH� H[SORUHU� XQ� SURMHW� SURIHVVLRQQHO� j� PR\HQ� WHUPH�� XQH� VWUXFWXUH� H[WpULHXUH
KDELOLWpH�SRXU�OD�PLVH�HQ�°XYUH�G
XQ�ELODQ�GH�FRPSpWHQFHV�

����SHUVRQQHV�FRQFHUQpHV��

7RXW�DJHQW�GX�0LQLVWqUH�GH�O¶$JULFXOWXUH�HW�GH� OD�3rFKH��VDQV�FRQVLGpUDWLRQ�GH�VWDWXW�RX�G¶DIIHFWDWLRQ��D�GURLW�j�XQ
HQWUHWLHQ�G¶DFWLYLWp�DYHF�VRQ�VXSpULHXU�KLpUDUFKLTXH�

/
HQWUHWLHQ�G¶DFWLYLWp�HVW�SODFp�VRXV� OD� UHVSRQVDELOLWp�GX�VXSpULHXU�KLpUDUFKLTXH�GLUHFW� �GLUHFWHXUV�� VRXV�GLUHFWHXUV�
FKHIV� GH� VHUYLFH� HQ� ''$)�� '5$)�� FKHIV� GH� EXUHDX� HQ� DGPLQLVWUDWLRQ� FHQWUDOH��� SURYLVHXUV�� SURYLVHXUV� DGMRLQWV�
DWWDFKpV� G¶DGPLQLVWUDWLRQ� VFRODLUH� HW� XQLYHUVLWDLUH� GDQV� O¶HQVHLJQHPHQW«�� VDFKDQW� TX¶DX�GHOj� GH� GL[� RX� TXLQ]H
SHUVRQQHV��LO�DSSDUDvW�GLIILFLOH�GH�PRELOLVHU�GH�PDQLqUH�DSSURIRQGLH�HW�GXUDEOH�XQ�FDGUH��,O�FRQYLHQW�GRQF�G¶LGHQWLILHU
GDQV�FKDTXH�VWUXFWXUH�OH�QLYHDX�DGpTXDW��6L�O
XQLWp�FRPSUHQG�XQ�QRPEUH�LPSRUWDQW�G
DJHQWV�UpSDUWLV�HQ�RXWUH�VXU�XQ
WHUULWRLUH�pODUJL�� LO�VHUD�QDWXUHO�GH�FRQILHU�FHWWH�PLVVLRQ�DX[�pFKHORQV� OHV�SOXV�SURFKHV�GHV�SHUVRQQHOV�HQ�D\DQW� OH
VRXFL�G
DVVXUHU�XQH�ERQQH�FRRUGLQDWLRQ�GHV�FDGUHV�D\DQW�HQ�UHVSRQVDELOLWp�OD�UpDOLVDWLRQ�GHV�HQWUHWLHQV�
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,O�DSSDUWLHQW�DX[�FDGUHV�GLULJHDQWV�G
rWUH�DWWHQWLIV�j�O
HQJDJHPHQW�GH�OHXUV�FROODERUDWHXUV�GLUHFWV��HW�HQ�SDUWLFXOLHU�GH
FHX[�TXL�VH�VHQWHQW�DFWXHOOHPHQW�SDV�RX�SHX�SUpSDUpV�j�DVVXPHU�XQH�IRQFWLRQ��JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV��
$XVVL�� OD�PLVH�HQ�°XYUH�GHV�HQWUHWLHQV�G¶DFWLYLWp�QpFHVVLWH�XQH� LPSOLFDWLRQ�H[HPSODLUH�GHV�FDGUHV�VXSpULHXUV��/D
FRQGXLWH�G
HQWUHWLHQV�DYHF�FKDFXQ�GHV�PHPEUHV�GH�OHXU�pTXLSH�HQ�FRQVWLWXHUD�OD�SUHXYH�WDQJLEOH�

(Q�FH�TXL�FRQFHUQH� OHV�SHUVRQQHOV�GH� O
HQVHLJQHPHQW� WHFKQLTXH�� OD�TXHVWLRQ�GHV�HQWUHWLHQV�GRLW� WURXYHU� VD�SODFH
GDQV�OD�GpPDUFKH�GH�SURMHW�SRXU�OH�VHUYLFH�SXEOLF�GH�O
HQVHLJQHPHQW�DJULFROH�HW�rWUH�UHSODFpH�GDQV�OHV�SHUVSHFWLYHV
G
pYROXWLRQ� GHV� PRGDOLWpV� G
pYDOXDWLRQ� GHV� SHUVRQQHOV�� /HV� SURFpGXUHV� TXL� VHURQW� UHWHQXHV� V
DSSXLHURQW� VXU� OHV
REMHFWLIV� HW� OD� VWUDWpJLH� JOREDOH� GX� 3ODQ� 3OXULDQQXHO� GH� 0RGHUQLVDWLRQ� HQ� PDWLqUH� GH� JHVWLRQ� GHV� UHVVRXUFHV
KXPDLQHV�

��±�U\WKPH�HW�GXUpH��

8Q�HQWUHWLHQ�G¶DFWLYLWp�SDU�DQ�RX�DX�PD[LPXP�WRXV�OHV�GL[�KXLW�PRLV��RUJDQLVp�j�XQH�SpULRGH�QHWWHPHQW�GLVWLQFWH�GHV
HQWUHWLHQV�GH�QRWDWLRQ��VHPEOH�XQ�FKRL[�RSWLPD��&HW�HQWUHWLHQ�Q¶H[FOXW�SDV�GHV�HQWUHWLHQV�SURIHVVLRQQHOV�SOXV�FLEOpV��
HQWUHWLHQ� G¶DFFXHLO�� GH� PRELOLWp� LQWHUQH�� GH� ILQ� GH� FRQWUDW���� &RPSWH� WHQX� GH� VHV� ILQDOLWpV�� XQ� HQWUHWLHQ� G
DFWLYLWp
VHPEOH�GHYRLU�GXUHU�HQWUH�TXDUDQWH�FLQT�PLQXWHV�HW�GHX[�KHXUHV�HW�IDLUH�O
REMHW�G
XQH�SUpSDUDWLRQ�

��±�HQWUHWLHQV�G¶DFWLYLWp�HW�HQWUHWLHQV�GH�QRWDWLRQ��

/HV�HQWUHWLHQV�G¶DFWLYLWp�HW�OHV�HQWUHWLHQV�GH�QRWDWLRQ�VRQW�FRQGXLWV�GH�PDQLqUH�GLVWLQFWH�

/
HQWUHWLHQ�G¶DFWLYLWp�HVW�FHQWUp�VXU�OHV�SDUDPqWUHV�FRQFUHWV�GH�O¶DFWLRQ�LQGLYLGXHOOH��/HV�IRQFWLRQV�G
pFRXWH��GH�GpEDW
FRQWUDGLFWRLUH�HW�GH�IL[DWLRQ�G
REMHFWLIV�QH�GRLYHQW�SDV�rWUH�RFFXOWpHV�SDU�OHV�GLPHQVLRQV�SURFpGXUDOHV�GH�OD�QRWDWLRQ�
&HW�HQWUHWLHQ�GRLW�HQJOREHU�GH� WRXWH�pYLGHQFH� O¶HQWUHWLHQ�GH� IRUPDWLRQ�HW� WRXW�FH�TXL�D�pWp� IDLW� MXVTX¶LFL�HQ�PDWLqUH
G¶pYDOXDWLRQ�� /HV� FKHIV� GH� VHUYLFH� RX� G¶pWDEOLVVHPHQW� GHYURQW� H[DPLQHU� HQ� FRQFHUWDWLRQ� DYHF� OHV� LQVWDQFHV
SDULWDLUHV�O¶RSSRUWXQLWp�GH�IRQGUH�O¶HQWUHWLHQ�UHODWLI�DX[�SULPHV�DYHF�O¶HQWUHWLHQ�GH�QRWDWLRQ�

��±�FRQILGHQWLDOLWp�GHV�HQWUHWLHQV�G
DFWLYLWp��GpRQWRORJLH�HW�GHJUp�GH�IRUPDOLVDWLRQ��

/H� FRQWHQX� GH� O¶HQWUHWLHQ� HVW� SURWpJp� SDU� OD� FRQILGHQWLDOLWp�� ,O� HVW� UpDOLVp� HQ� SOHLQH� FRQIRUPLWp� DYHF� OHV� UqJOHV� GH
GpRQWRORJLH� SUpYXHV� SDU� OH� VWDWXW� GH� OD� IRQFWLRQ� SXEOLTXH� �UHVSHFW� � WRWDO� GHV� RSLQLRQV�� H[FOXVLRQ� GH� WRXWH
FRQVLGpUDWLRQ�WHQDQW�DX[�FRQYLFWLRQV�G¶DXWUXL�DLQVL�TX
DX[�HQJDJHPHQWV�SHUVRQQHOV��V\QGLFDX[�«��

,O�DSSDUDvW�VRXKDLWDEOH�TX¶XQ�GRFXPHQW�UpVXPH�O¶HQWUHWLHQ��6L�FH�GRFXPHQW�SUpYRLW�XQ�YLVD�GHV�SDUWLHV�� LO�SHXW�rWUH
FRQYHQX�TX¶XQ�YLVD�LPSOLTXH�OD�SULVH�GH�FRQQDLVVDQFH�GX�FRQWHQX�GX�WH[WH�HW�QRQ�QpFHVVDLUHPHQW�XQ�DFFRUG�VXU�OH
IRQG��&H�GRFXPHQW�SHXW�G¶XQ�FRPPXQ�DFFRUG�rWUH�WUDQVPLV�DX�QLYHDX�KLpUDUFKLTXH�Q���

7RXWHIRLV� ORUVTXH� OHV� SHUVRQQHOV� pYRTXHQW� H[SOLFLWHPHQW� GHV� VRXKDLWV� GH� PRELOLWp� RX� GH� IRUPDWLRQ�� LO� DSSDUDvW
RSSRUWXQ�TXH�OHV�FDGUHV�GH�SUR[LPLWp�HQ�LQIRUPHQW�WRXV�OHV�UHVSRQVDEOHV�FRQFHUQpV�

,,,�²�&+$57(6�/2&$/(6

/H�SUpVHQW�GRFXPHQW�HVW�XQ�FDGUH�TXL�D�IDLW� O
REMHW�GH�GpEDWV�DX�VHLQ�GX�&730��,O�HVW�VRXKDLWDEOH�TXH�VD�PLVH�HQ
°XYUH�VRLW�UpDOLVpH�JUkFH�j�O
pODERUDWLRQ�GH�FKDUWHV�ORFDOHV�GLVFXWpHV�DX�QLYHDX�GHV�VHUYLFHV�HW�pWDEOLVVHPHQWV�DX
VHLQ�GHV�LQVWDQFHV�SDULWDLUHV�GH�FRQFHUWDWLRQ�DGDSWpHV�
&HFL� GRLW� SHUPHWWUH� XQH� YpULWDEOH� DSSURSULDWLRQ� GH� OD� PpWKRGH� GHV� HQWUHWLHQV� G¶DFWLYLWpV� SDU� OHV� DJHQWV� HW� OHXUV
UHSUpVHQWDQWV��DYHF�XQH�GLYHUVLWp�FLUFRQVFULWH�SDU�OHV�SULQFLSHV�pQRQFpV�GDQV�OH�SUpVHQW�GRFXPHQW�

«�«
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$X�IXU�HW�j�PHVXUH�TX¶HOOHV�V
HQJDJHQW�H[SOLFLWHPHQW�GDQV�FHV�GpPDUFKHV��OHV�VWUXFWXUHV�GHYURQW�V
DSSX\HU�VXU�GHV
GLVSRVLWLIV� GH� IRUPDWLRQ�� &HX[�FL� DXURQW� FRPPH� ILQDOLWp� G
DFFRPSDJQHU� OHV� pTXLSHV� SDU� OH� ELDLV� GH� �IRUPDWLRQV� �
DFWLRQ��� &HV� VHVVLRQV� FRQVWLWXHURQW� GHV� WHPSV� SULYLOpJLpV� GH� FRRUGLQDWLRQ� DILQ� G
DIILQHU� OD� FKDUWH� ORFDOH� DYDQW� VD
SUpVHQWDWLRQ�DX[�LQVWDQFHV�GH�FRQFHUWDWLRQ�SDULWDLUHV��(Q�RXWUH��HOOHV�SHUPHWWURQW�G
LGHQWLILHU�OHV�DFWLRQV�G
LQIRUPDWLRQ
HW�GH�IRUPDWLRQ�GHV�SHUVRQQHOV�TXL�GHYURQW�rWUH�UpDOLVpHV�HQ�DFFRPSDJQHPHQW��'H�WHOOHV�LQLWLDWLYHV��GDQV�OHVTXHOOHV
O¶HQJDJHPHQW� GH� O¶HQFDGUHPHQW� VXSpULHXU� HW� GH� SUR[LPLWp� FRQVWLWXHUD� XQ� pOpPHQW� GpWHUPLQDQW�� V
LQVpUHURQW
QDWXUHOOHPHQW�GDQV�OHV�SURJUDPPHV�ORFDX[�GH�IRUPDWLRQ�FRQWLQXH�

/D�FRQGXLWH�GH�UpXQLRQV�HW�G
HQWUHWLHQV�SURIHVVLRQQHOV�IDLW�SDUWLH�GHV�REMHFWLIV�GH�QRPEUHX[�GLVSRVLWLIV�H[LVWDQWV��FI�
IRUPDWLRQ�GH�O
HQFDGUHPHQW�GH�SUR[LPLWp��GHV��FKHIV�G
XQLWp���GH�O
HQFDGUHPHQW�VXSpULHXU«��

&RPSWH�WHQX�GH�O
KpWpURJpQpLWp�GHV�SUDWLTXHV�DFWXHOOHV�HW�GH�O
REMHFWLI�G
KDUPRQLVDWLRQ�DX�WHUPH�GX�SODQ�SOXULDQQXHO
GH�PRGHUQLVDWLRQ��LO�VHPEOH�RSSRUWXQ�GH�SURSRVHU�GHV�GLVSRVLWLIV�G
DFFRPSDJQHPHQW�GLYHUVLILpV�

�� �6WUXFWXUHV�D\DQW�SHX�RX�SDV�G
H[SpULHQFH�HQ�OD�PDWLqUH��pFKDQJHV�FROOHFWLIV�HW�HQWUHWLHQV�G
DFWLYLWp�

8Q� PRGXOH� FHQWUp� WUqV� H[SOLFLWHPHQW� VXU� OHV� WHFKQLTXHV� GH� UpXQLRQV� G
pTXLSH� HW� DERUGDQW� OD� PpWKRGRORJLH� GHV
HQWUHWLHQV�FRQVWLWXHUD�XQH�LQLWLDWLRQ��'HV�IRUPDWLRQV�DFWLRQV�RUJDQLVpHV�DX�QLYHDX�ORFDO�HW�UpXQLVVDQW�O
HQVHPEOH�GHV
FDGUHV�FRQFHUQpV�VHURQW�V\VWpPDWLTXHPHQW�SULYLOpJLpHV�

�� �6WUXFWXUHV�D\DQW�GpMj�XQH�H[SpULHQFH

8Q�GLDJQRVWLF� OpJHU�GRLW�SHUPHWWUH�GH�GUHVVHU�XQ�ELODQ�GHV�SUDWLTXHV�H[LVWDQWHV�HW�GH�UHSpUHU�j�SDUWLU�GH� OD�FKDUWH
ORFDOH�OHV�pFDUWV�TXH�OD�IRUPDWLRQ�HVW�HQ�PHVXUH�GH�FRPEOHU��&
HVW�VXU�FHWWH�EDVH�TX
XQ�GLVSRVLWLI�SRXUUD�rWUH�FRQoX�
/D� IRUPDWLRQ� SRXUUD� rWUH� DXVVL� O
RFFDVLRQ� G
LGHQWLILHU� OH� U{OH� UHVSHFWLI� GHV� DXWUHV� OHYLHUV� j�PHWWUH� HQ�°XYUH� SRXU
DVVXUHU� OH� SOHLQ� VXFFqV� GX� GpYHORSSHPHQW� GHV� UHODWLRQV� VRFLRSURIHVVLRQQHOOHV� �� PRELOLVDWLRQ� GH� O
HQFDGUHPHQW�
LQIRUPDWLRQ«

�� �6WUXFWXUHV�D\DQW�XQH�SUDWLTXH�FRQILUPpH�GDQV�OHV�UHODWLRQV�VRFLRSURIHVVLRQQHOOHV

/H�GLDJQRVWLF�SUpDODEOH�SHUPHW�j�FH�VWDGH�GH�GpERXFKHU�VXU�O
RUJDQLVDWLRQ�GH�MRXUQpHV�G
pFKDQJHV�D\DQW�SRXU�YLVpH
OD� FDSLWDOLVDWLRQ� HW� O
KDUPRQLVDWLRQ� GHV� SUDWLTXHV�� 8Q� WHO� GLVSRVLWLI� SRXUUD� HQ� RXWUH� rWUH� O
RFFDVLRQ� GH� UDSSHOV
PpWKRGRORJLTXHV��QRWDPPHQW�TXDQG�XQH�pTXLSH�GH�GLUHFWLRQ�LQWqJUH�GH�QRXYHDX[�pOpPHQWV�

'DQV�XQ�VRXFL�GH�FRRUGLQDWLRQ�OHV�FDKLHUV�GHV�FKDUJHV�GH�FHV�GLIIpUHQWHV�IRUPDWLRQV�VHURQW�pWDEOLV�SDU�OD�'LUHFWLRQ
*pQpUDOH� GH� O
$GPLQLVWUDWLRQ�� &HOOHV�FL� VHURQW�PLVHV� HQ�°XYUH� SDU� GHV� pTXLSHV� DVVRFLDQW� IRUPDWHXUV� LQWHUQHV� HW
LQWHUYHQDQWV�H[WHUQHV��DILQ�GH�FRPELQHU�OD�FRQQDLVVDQFH�GH�O
LQVWLWXWLRQ�HW�OHV�YLVpHV�GX�SURMHW�G
XQH�SDUW��O
RXYHUWXUH
VXU�G
DXWUHV�VWUXFWXUHV�D\DQW�GHV�GpPDUFKHV�SURFKHV��G
DXWUH�SDUW� �FI��DXWUHV�DGPLQLVWUDWLRQV��FROOHFWLYLWpV� ORFDOHV�
pWDEOLVVHPHQWV�SXEOLFV«���8Q�DSSHO�G
RIIUH�SHUPHWWUD�G
pWDEOLU�XQH� OLVWH�GHV�VWUXFWXUHV�DJUppHV�SRXU�FKDFXQH�GHV
WURLV�PRGDOLWpV�pYRTXpHV��&HV��IRUPDWLRQV���DFWLRQV��DXURQW�SDU�DLOOHXUV�SRXU�REMHFWLI�G
rWUH�GHV�WHPSV�G
pODERUDWLRQ
G
RXWLOV���FDQHYDV�G
HQWUHWLHQV��VXSSRUWV�GH�V\QWKqVH��PLVH�HQ�SODFH�GH�VXSSRUWV�SHUPHWWDQW�OD�GLIIXVLRQ�GH�UHOHYpV
GH�FRQFOXVLRQ��GRFXPHQWV�SHUPHWWDQW�G
DJUpJHU�OHV�GHPDQGHV�GH�IRUPDWLRQ«

9����68,9,

,O�VHPEOH�SDU�DLOOHXUV�SHUWLQHQW��SRXU� OH�GpYHORSSHPHQW�KDUPRQLHX[�HW�GXUDEOH�GH�FHV�GpPDUFKHV��TXH� OHV�FDGUHV
GLULJHDQWV� SUpVHQWHQW� DQQXHOOHPHQW�� ORUV� G
XQH� UpXQLRQ� GH� O
LQVWDQFH� SDULWDLUH� GH� FRQFHUWDWLRQ� GRQW� LOV� DVVXUHQW� OD
SUpVLGHQFH�� XQ� GRFXPHQW� GH� V\QWKqVH� VXU� OD� PLVH� HQ� °XYUH� GHV� HQWUHWLHQV� G
DFWLYLWp�� &HV� LQVWDQFHV� DXURQW
QDWXUHOOHPHQW�OH�VRXFL�GH�IRUPXOHU�GHV�DYLV�HW�GHV�SURSRVLWLRQV�WHQGDQW�j�IDYRULVHU�OH�GpYHORSSHPHQW�GHV�GLVSRVLWLIV
GH�JHVWLRQ�TXDOLWDWLYH�GHV�SHUVRQQHOV�

/H� &RPLWp� 7HFKQLTXH� 3DULWDLUH� 0LQLVWpULHO� VHUD�� GDQV� OHV� PrPHV� FRQGLWLRQV�� GHVWLQDWDLUH� GHV� UHPRQWpHV
G
LQIRUPDWLRQV� UHODWLYHV� DX[� SUDWLTXHV� PLVHV� HQ� °XYUH� GDQV� OHV� GLUHFWLRQV� G
DGPLQLVWUDWLRQ� FHQWUDOH�� OHV
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� HW� OHV� VHUYLFHV� GpFRQFHQWUpV��&HV�PHPEUHV� VHURQW� DLQVL� HQ�PHVXUH� GH� SURSRVHU
WRXWHV�PHVXUHV�SURSUHV�j�DPpOLRUHU�HW�FRQVROLGHU�OH�GpYHORSSHPHQW�GHV�UHODWLRQV�VRFLRSURIHVVLRQQHOOHV��QRWDPPHQW
SDU�OH�ELDLV�GH�OD�IRUPDWLRQ�HW�GH�O
LQIRUPDWLRQ�
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