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&RQFHSWV�G
DGPLQLVWUDWLRQ�G
L�&$5,2&$�3UR

/
XQ� GHV� DVSHFWV� OHV� SOXV� LPSRUWDQWV� G
L�&$5,2&$� 3UR� HVW� OH� FRQWU{OH� G
DFFqV�� 3RXU
FRQILJXUHU� OHV�GURLWV�G
DFFqV�GHV�XWLOLVDWHXUV�HW� OHV�VHUYLFHV�0LQLWHO�DX[TXHOV� LOV�RQW�GURLW�
O
DGPLQLVWUDWHXU�XWLOLVH�OHV�IRQFWLRQV�G
DGPLQLVWUDWLRQ�G
L�&$5,2&$�3UR�

/
DGPLQLVWUDWLRQ�G
L�&$5,2&$�3UR�YRXV�SHUPHW��

� GH�JpUHU�OHV�FRPSWHV�XWLOLVDWHXUV�
� GH�JpUHU�OHV�JURXSHV�G
XWLOLVDWHXUV�
� GH�JpUHU�OHV�VHUYLFHV�
� GH�JpUHU�OHV�pPXODWHXUV�SRXU�OHV�XWLOLVDWHXUV�
� G¶HIIHFWXHU�GHV�DQDO\VHV�GH� FRQQH[LRQ�SDU� VHUYLFH�� SDU� JURXSH�� SDU� XWLOLVDWHXU

�IRQFWLRQV�GH�IDFWXUDWLRQ��

/DQFHPHQW�GH�O
DGPLQLVWUDWLRQ�G
L�&$5,2&$�3UR

3RXU� ODQFHU� O
DGPLQLVWUDWLRQ� G
L�&$5,2&$� 3UR� O
DGPLQLVWUDWHXU� XWLOLVH� XQ� QDYLJDWHXU�:(%�
/HV�QDYLJDWHXUV�,QWHUQHW�TXL�SHXYHQW�rWUH�XWLOLVpV�VRQW��

� 0LFURVRIW�,QWHUQHW�([SORUHU�j�SDUWLU�GH�OD�YHUVLRQ����
� 1HWVFDSH�1DYLJDWRU�j�SDUWLU�GH�OD�YHUVLRQ�����

3RXU�VH�FRQQHFWHU�DX�VHUYHXU�L�&$5,2&$�3UR��

6DLVLU�GDQV�OD�]RQH�DGUHVVH�G¶,QWHUQHW�([SORUHU�RX�GH�1HWVFDSH�O
DGUHVVH�VXLYDQWH��

KWWS����$GUHVVH,3!�FDULRFD�ORJLQ�KWP

�$GUHVVH,3!� �� ,QGLTXH� O
DGUHVVH� ,3� GH� OD� PDFKLQH� VHUYHXU� R�� HVW� LQVWDOOp� L�
&$5,2&$�3UR��9RXV�SRXYH]�LQGLTXHU�OH�QRP�UpVHDX�DX�OLHX�GH�O
DGUHVVH
,3� VL� XQH� UpVROXWLRQ�'16� /RFDO� �HW� QRQ� FHOXL� GX� IRXUQLVVHXU� ,QWHUQHW�
FRQYHUWLH�FH�QRP�HQ�DGUHVVH�,3�

([HPSOH��

/D�PDFKLQH� R�� L�&$5,2&$� 3UR� HVW� LQVWDOOp� j� FRPPH� DGUHVVH� ,3� �������������� HW
FRPPH�QRP��VHUYHXU���

/¶DGUHVVH�SRXUUD�rWUH�VDLVLH�GH�OD�IDoRQ�VXLYDQWH

KWWS�����������������FDULRFD�ORJLQ�KWP

RX� VL� O
RQ� GLVSRVH� G
XQH� UpVROXWLRQ� GH� QRP� ORFDO� �6HUYHXU� '16� /RFDO� RX� ILFKLHU
+2676��

KWWS���VHUYHXU��FDULRFD�ORJLQ�KWP



�

8QH�IRLV�TXH�YRXV�rWHV�FRQQHFWp�j�FHWWH�DGUHVVH��OD�SDJH�G¶LGHQWLILFDWLRQ�V¶DIILFKH��

$�O
LQVWDOODWLRQ�GX�SURGXLW��OH�FRPSWH�GH�O
DGPLQLVWUDWHXU�HVW�DXWRPDWLTXHPHQW�FUpp�DYHF
O¶LGHQWLILFDWLRQ�VXLYDQWH��

8WLOLVDWHXU ���DGPLQ���DWWHQWLRQ�j�OD�FDVVH�PLQXVFXOH�
0RW�GH�SDVVH� ���DGPLQ���DWWHQWLRQ�j�OD�FDVVH�PLQXVFXOH�

/
DGPLQLVWUDWHXU�DXUD� OD�SRVVLELOLWp�GH�FKDQJHU�VRQ�PRW�GH�SDVVH�XOWpULHXUHPHQW��8QH
IRLV�OHV�FKDPSV��8WLOLVDWHXU��HW��0RW�GH�SDVVH��VDLVLV��FOLTXH]�VXU�OH�ERXWRQ��&RQQH[LRQ��
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/
DGPLQLVWUDWHXU�HVW�XQ�XWLOLVDWHXU�FRPPH�XQ�DXWUH��LO�D�GRQF�GURLW�DX[�VHUYLFHV�0LQLWHO
FRPPH�Q
LPSRUWH�TXHO�XWLOLVDWHXU�� /D�SUpVHQFH�GX�ERXWRQ� �©�$GPLQLVWUDWLRQ�ª� LQGLTXH
TXH�O¶XWLOLVDWHXU�D�OHV�GURLWV�G
DGPLQLVWUDWLRQ
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/H�FOLF�VXU�©�$GPLQLVWUDWLRQ�ª�GRQQH�O¶HFUDQ�VXLYDQW��

$GPLQLVWUDWLRQ�HW�LGHQWLILFDWLRQ�GH�O
XWLOLVDWHXU

7RXW�OH�V\VWqPH�GH�FRQWU{OH�GH�GURLWV�G
DFFqV�HW�GH�IDFWXUDWLRQ�G
L�&$5,2&$�3UR�HVW�EDVp
VXU�O
LGHQWLILFDWLRQ�GH�O
XWLOLVDWHXU��&KDTXH�XWLOLVDWHXU�GRLW�DYRLU�XQ�FRPSWH�GpFODUp�GDQV�L�
&$5,2&$�3UR�SRXU�TX
LO�SXLVVH�XWLOLVHU�OH�SURGXLW�

3RXU�GpFODUHU�XQ�FRPSWH��FOLTXH]�VXU�OH�PHQX�©�8WLOLVDWHXUV�ª

9RXV�SRXYH]�FUpHU��PRGLIHU�HW�VXSSULPHU�GHV�XWLOLVDWHXUV�
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&UpDWLRQ�G·XQ�XWLOLVDWHXU

3RXU�FUpHU�XQ�XWLOLVDWHXU��FOLTXHU�VXU�³1RXYHDX´�

8WLOLVDWHXU���6SpFLILH� OH�QRP�XWLOLVp�SDU� O¶XWLOLVDWHXU� ORUV�GH� VRQ� LGHQWLILFDWLRQ�GDQV� L�
&$5,2&$�3UR�

1RP�GpWDLOOp���6SpFLILH�XQ�QRP�GpWDLOOp�SRXU�O¶XWLOLVDWHXU�

0RW�GH�SDVVH���3HUPHW�G¶DVVLJQHU�XQ�PRW�GH�SDVVH�WHPSRUDLUH�j�O¶XWLOLVDWHXU��/RUV�GH
VD�SUHPLqUH�FRQQH[LRQ��O¶XWLOLVDWHXU�SRXUUD�PRGLILHU�FH�PRW�GH�SDVVH�

&RPSWH���,QGLTXH�O¶pWDW�GX�FRPSWH�GH�O¶XWLOLVDWHXU�

'pVDFWLYHU� XQ� FRPSWH� SHUPHW�� SDU� H[HPSOH�� G¶LQWHUGLUH� PRPHQWDQpPHQW� j� XQ
XWLOLVDWHXU�GH�VH�FRQQHFWHU�

8QH�IRLV�O¶XWLOLVDWHXU�FUpp��LO�HVW�SRVVLEOH��

� GH�OXL�DVVRFLHU�GHV�JURXSHV�G¶DXWRULVDWLRQ
� GH�OXL�DVVRFLHU�XQ�JURXSH�G¶LPSXWDWLRQ
� GH�YRLU�OD�OLVWH�GHV�VHUYLFHV�TXL�OXL�VRQW�DXWRULVpV
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/¶DFFqV�VH�IDLW�j�SDUWLU�GX�PHQX�LQIpULHXU
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$VVRFLDWLRQ�G·XQ�XWLOLVDWHXU�j�XQ�JURXSH

/H�ERXWRQ�©�*URXSH�ª�SHUPHW�O¶DIIHFWDWLRQ�GH�O¶XWLOLVDWHXU�DX[�JURXSHV�G¶DXWRULVDWLRQ�HW
DX�JURXSH�G¶LPSXWDWLRQ
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/LVWH�GHV�VHUYLFHV�G·XQ�XWLOLVDWHXU

/H�ERXWRQ�©�6HUYLFHV�ª�DIILFKH� OD�SDJH�GH� O¶HQVHPEOH�GHV� VHUYLFHV� DXWRULVpV� SRXU� FHW
XWLOLVDWHXU� DLQVL� TXH� GH� O¶HQVHPEOH� GHV� VHUYLFHV� LQWHUGLWV�� &HWWH� OLVWH� UDVVHPEOH� OHV
VHUYLFHV�DXWRULVpV�HW�LQWHUGLWV�GHV�GLIIpUHQWV�JURXSHV�DX[TXHOV�DSSDUWLHQW�O¶XWLOLVDWHXU

$GPLQLVWUDWLRQ�GHV�VHUYLFHV

8Q� ©�VHUYLFH�ª� HVW� OD� GHVFULSWLRQ� G
XQ� VHUYLFH� 0LQLWHO�� L�&$5,2&$� 3UR� JqUH� XQH� OLVWH� GH
VHUYLFHV� WHOV� TXH��� O
DQQXDLUH� pOHFWURQLTXH� RX� 48,'21&�� 3RXU� FKDTXH� VHUYLFH�� OH� FRGH
G
DFFqV�HVW�VSpFLILp��/H�QXPpUR�GH�WpOpSKRQH�HVW�LQXWLOH�HQ�L�PLQLWHO�

3RXU�TX
XQ�XWLOLVDWHXU�DFFqGH�j�XQ�VHUYLFH��LO�VXIILW�G¶DIIHFWHU�FH�GHUQLHU�DX�JURXSH�DXTXHO
DSSDUWLHQW�O¶XWLOLVDWHXU�

&UpDWLRQ�G·XQ�VHUYLFH

&OLTXHU�VXU�OH�ERXWRQ�©�6HUYLFHV�ª



��

� 6pOHFWLRQQHU�GDQV�OH�FDGUH�GH�JDXFKH�OH�W\SH�G�¶pPXODWHXU
� &OLTXHU�VXU�©�1RXYHDX�ª

&UpDWLRQ�G
XQ�VHUYLFH�9LGHRWH[

1RP���/H�QRP�TXL�DSSDUDvW�GDQV�OD�OLVWH�GHV�VHUYLFHV�GH�O¶XWLOLVDWHXU

'HVFULSWLRQ��� /
LQIRUPDWLRQ�TXL�DSSDUDvW� ORUVTXH� O
XWLOLVDWHXU�SODFH�VRQ�FXUVHXU� VXU� OH
QRP�GX�VHUYLFH��VDQV�FOLTXHU

&RGH�G¶DFFqV���/H�FRGH�G
DFFqV�7pOpWHO�

&RQQH[LRQ���/D�FRQQH[LRQ�XWLOLVpH�SDU�OH�VHUYLFH��&OLTXHU�VXU�OD�IOqFKH�SRXU�DIILFKHU�OD
OLVWH�GHV�FRQQH[LRQV�GLVSRQLEOHV�

9RLU�OHV�FRQQH[LRQV�GH�O¶pPXODWHXU���/LHQ�VXU�O¶HQVHPEOH�GHV�FRQQH[LRQV�GLVSRQLEOHV
GH�O¶pPXODWHXU�DYHF�OHXU�SDUDPpWUDJH
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5HPDUTXHV�VXU�OHV�QRPV�GHV�VHUYLFHV�L�0LQLWHO

/D�V\QWD[H
6DQV�HVSDFH��QL�FURFKHW�>1XPpUR@>0QpPRQLTXH@

>1XPpUR@���&HWWH�YDOHXU�HVW�IDFXOWDWLYH��9RXV�SRXYH]�PHWWUH�OH�QXPpUR�7pOpWHO
GX�VHUYLFH�0LQLWHO�����;;�RX�������;;�;;�;;��

>0QpPRQLTXH@���/H�QRP�GX�VHUYLFH�0LQLWHO�

([HPSOH�������61&)�RX�61&)

/HV�FDV�SDUWLFXOLHUV
$QQXDLUH�pOHFWURQLTXH�
9RXV� SRXYH]� XWLOLVHU�� VRLW� VRQ� QXPpUR� 7pOpWHO� �������� VRLW� VRQ�PQpPRQLTXH
�$(��

/HV�VHUYHXUV�0LQLWHO�KRUV�7pOpWHO
,O�Q¶HVW�SDV�SRVVLEOH�GH�MRLQGUH�XQ�VHUYHXU�0LQLWHO�VL�VRQ�QXPpUR�GH�WpOpSKRQH
QH�FRPPHQFH�SDV�SDU����RX��������FDU�FHV�VHUYHXUV�0LQLWHO�QH�VRQW�SDV�VXU�OH
UpVHDX�7pOpWHO�GH�)UDQFH�7pOpFRP�

6HUYLFH�GLVSRQLEOH�VXU�SOXVLHXUV�SDOLHUV
1RP� GX� VHUYLFH� GLVSRQLEOH� VXU� SOXVLHXUV� QXPpUR� 7pOpWHO�� 3DU� H[HPSOH�� OH
VHUYLFH�0(7(2�TXL�HVW�GLVSRQLEOH�VXU������HW������

6L�YRXV�HQWUH]��

� 0(7(2  ! 9RXV�DOOH]�VXU�OH�QXPpUR�7pOpWHO�OH�SOXV�KDXW�����
� ����0(7(2  ! 9RXV�DOOH]�VXU�OH������0(7(2
� ����0(7(2  ! 9RXV�DOOH]�VXU�OH������0(7(2

,O�HVW�FRQVHLOOp�G¶LQGLTXHU�WRXMRXUV�OH�QXPpUR�7pOpWHO�GHYDQW�OH�QRP�GX�VHUYLFH
DILQ�GH�QH�SDV�DYRLU�GH�VXUSULVH�VXU�OH�SDOLHU�XWLOLVp�

6HUYLFH�0*6
1RXV�GpFRQVHLOORQV�G¶DIIHFWHU�FH�VHUYLFH�j�O¶XWLOLVDWHXU�RX�JURXSH��FDU�LO�SHUPHW
XQH�UHGLUHFWLRQ�YHUV�G¶DXWUHV�VHUYLFHV�TX¶�L�&$5,2&$�3UR�QH�SHXW�FRQWU{OHU�

'RQQpHV�FRPSOpPHQWDLUHV�G
XQ�VHUYLFH�0LQLWHO
,O�VXIILW�GH�PHWWUH�XQH�pWRLOH�SXLV� OHV�GRQQpHV�FRPSOpPHQWDLUHV�j� OD�VXLWH�GX
PQpPRQLTXH�

([HPSOH��

����0$&+,1758&�RX�0$&+,1758&�V
LO�Q
\�D�TX
XQ�QXPpUR�7pOpWHO�
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&UpDWLRQ�VHUYLFH�1DYLJDWHXU�:HE

1RP���/H�QRP�TXL�DSSDUDvW�GDQV�OD�OLVWH�GHV�VHUYLFHV�GH�O¶XWLOLVDWHXU

'HVFULSWLRQ��� /
LQIRUPDWLRQ�TXL�DSSDUDvW� ORUVTXH� O
XWLOLVDWHXU�SODFH�VRQ�FXUVHXU� VXU� OH
QRP�GX�VHUYLFH��VDQV�FOLTXHU

85/���/¶85/�GX�VHUYHXU�:(%�VDQV�O¶HQWrWH�KWWS���

&RQQH[LRQ���/D�FRQQH[LRQ�XWLOLVpH�SDU�OH�VHUYLFH��,QWHUQHW�SDU�GpIDXW���&OLTXHU�VXU� OD
IOqFKH�SRXU�DIILFKHU�OD�OLVWH�GHV�FRQQH[LRQV�GLVSRQLEOHV�

9RLU�OHV�FRQQH[LRQV�GH�O¶pPXODWHXU�� /LHQ�VXU�O¶HQVHPEOH�GHV�FRQQH[LRQV�GLVSRQLEOHV�GH
O�¶pPXODWHXU�DYHF�OHXU�SDUDPpWUDJH

$IIHFWDWLRQ�G·XQ�VHUYLFH�j�XQ�JURXSH

$SUqV�DYRLU�FUpp�OH�VHUYLFH�� LO� IDXW�O¶DIIHFWHU�DX[�JURXSHV�G¶DXWRULVDWLRQV�GH�PDQLqUH�j�FH
TXH�OHXUV�XWLOLVDWHXUV�\�DLHQW�DFFqV�
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3RXU�FHOD���FOLTXHU�VXU�OH�ERXWRQ��*URXSHV��GX�PHQX�LQIpULHXU��

,O�HVW�SRVVLEOH�G¶LQGLTXHU�OHV�SODJHV�GH�FRQQH[LRQV�j�FH�VHUYLFH�SRXU�XQ�JURXSH�GRQQp��DLQVL
TXH�O¶DFFqV���SHUPHW�XQH�LQWHUGLFWLRQ�SURYLVRLUH�

,QGLTXHU�OD�JHVWLRQ�GHV�DFFqV

��*URXSHV�VDQV�DFFqV�����OHV�JURXSHV�TXL�Q
RQW�SDV�pWp�DXWRULVpV�j�DFFpGHU�j�FH�VHUYLFH�
��*URXSHV�DYHF�DFFqV�����OHV�JURXSHV�TXL�RQW�pWp�DXWRULVpV�j�DFFpGHU�j�FH�VHUYLFH�

&UpDWLRQ�G·XQ�JURXSH

&OLTXHU�VXU�OH�PHQX�©�*URXSHV�ª
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*URXSHV�G·DXWRULVDWLRQ�HW�JURXSHV�G·LPSXWDWLRQ

L�&$5,2&$�3UR�JqUH�GHX[�W\SH�GH�JURXSHV�GLIIpUHQWV��

� 'HV�JURXSHV�G
DXWRULVDWLRQ
� 'HV�JURXSHV�G¶LPSXWDWLRQ

*URXSH�G¶DXWRULVDWLRQ

8Q� JURXSH� G¶DXWRULVDWLRQ� HVW� XQ� JURXSH� GRQW� OHV� XWLOLVDWHXUV� RQW� OHV� PrPHV� GURLWV
�DXWRULVDWLRQV��G¶DFFqV
/H�JURXSH�G¶DXWRULVDWLRQ�QH�GRQQH�TXH�GHV�GURLWV�G¶DFFqV�DX[�XWLOLVDWHXUV�TXL�HQ�IRQW�SDUWLH�
&HOD�FRQFHUQH�HQ�SDUWLFXOLHU� OHV�GURLWV�G¶DGPLQLVWUDWLRQ�HW� OHV�GURLWV�G¶DFFqV�DX[�VHUYLFHV
YLGpRWH[�

*URXSH�G¶LPSXWDWLRQ

8Q� JURXSH� G¶LPSXWDWLRQ� Q¶DFFRUGH� SDV� GH� GURLWV� G¶DFFqV� PDLV� UHJURXSH� SOXW{W� OHV
XWLOLVDWHXUV�j�GHV�ILQV�VWDWLVWLTXHV�RX�GH�FRPSWDELOLWp�
/D�FRQVRPPDWLRQ�7pOpWHO�GHV�XWLOLVDWHXUV�VHUD�HQUHJLVWUpH�GDQV�FH�JURXSH�

([HPSOH�G¶XWLOLVDWLRQ�GHV�JURXSHV�G¶DXWRULVDWLRQ�HW�GHV�JURXSHV�G¶LPSXWDWLRQ

'DQV� FHW� H[HPSOH�� OHV� XWLOLVDWHXUV� � $�� %�� &�� '�� (� HW� )� VRQW� UpSDUWLV� HQ� WURLV� JURXSHV
G¶DXWRULVDWLRQ��'���'���'���HW�HQ�GHX[�JURXSHV�G¶LPSXWDWLRQ��VHUYLFH�FRPPHUFLDO��VHUYLFH
LQIRUPDWLTXH�

/H�JURXSH�'��GRQQH�DFFqV�j�O¶DQQXDLUH�pOHFWURQLTXH��$(�
/H�JURXSH�'��GRQQH�DFFqV�j�O¶DQQXDLUH�pOHFWURQLTXH��$(��HW�j�61&)
/H�JURXSH�'��GRQQH�DFFqV�j�9(5,)

/¶XWLOLVDWHXU�$�TXL�DSSDUWLHQW�DX[�JURXSHV�'��HW�'��FXPXOH�OHV�GURLWV��LO�DXUD�GRQF�DFFqV�j
$(��61&)�HW�9(5,)
/HV�XWLOLVDWHXUV�'�HW�(�DSSDUWLHQQHQW�DX�JURXSH�G¶LPSXWDWLRQ�©�VHUYLFH�LQIRUPDWLTXH�ª�
/HXUV�DFWLYLWpV�VHURQW�FRPSWDELOLVpHV�HQVHPEOH�SRXU�pWDEOLU��SDU�H[HPSOH��GHV�VWDWLVWLTXHV
VXU� O¶XWLOLVDWLRQ� GHV� VHUYLFHV� DX[TXHOV� RQW� GURLW� OHV� GLIIpUHQWV� XWLOLVDWHXUV� GX� JURXSH
G¶LPSXWDWLRQ�
/HV�XWLOLVDWHXUV�QH�IRQW�SDUWLH�TXH�G¶XQ�VHXO�JURXSH�G¶LPSXWDWLRQ�DX�PD[LPXP�

*URXSH�G
LPSXWDWLRQ
VHUYLFH�FRPPHUFLDO

*URXSH�G
LPSXWDWLRQ
VHUYLFH�LQIRUPDWLTXH

'�
�$(�

'�
�$(�HW�61&)�

'�
�9(5,)�

AA BC

D
E

*URXSHV�G
DXWRULVDWLRQ
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&UpDWLRQ�JURXSH�G·DXWRULVDWLRQ

3RXU�FUpHU�XQ�JURXSH�G¶DXWRULVDWLRQ��FOLTXHU�VXU�©�1RXYHDX�ª

1RP�� 6SpFLILH�OH�QRP�GX�JURXSH�G¶DXWRULVDWLRQ�

'HVFULSWLRQ�� 'pFULW�OH�JURXSH�G¶DXWRULVDWLRQ�

+HXUH�GpEXW�� ,QGLTXH� O¶KHXUH� GH� GpEXW� GH� OD� SODJH� KRUDLUH� DXWRULVpH� SRXU� OHV
XWLOLVDWHXUV�GX�JURXSH��/D�YDOHXU�SDU�GpIDXW�HVW�������PLQXLW��

+HXUH�ILQ�� ,QGLTXH�O¶KHXUH�GH�ILQ�GH�OD�SODJH�KRUDLUH�DXWRULVpH�SRXU�OHV�XWLOLVDWHXUV
GX�JURXSH��/D�YDOHXU�SDU�GpIDXW�HVW����������K�����

6L�XQ�XWLOLVDWHXU�DSSDUWLHQW�j�SOXVLHXUV�JURXSHV��LO�\�D�FRQFDWpQDWLRQ�GHV�SODJHV�KRUDLUHV�SRXU
FHW�XWLOLVDWHXU�

'XUpH�PD[L�� ,QGLTXH�OD�GXUpH�PD[LPDOH��HQ�VHFRQGHV��TXH�SHXW�GXUHU�OD�FRQQH[LRQ
GH� FH� JURXSH� j� XQ� VHUYLFH�� &HWWH� YDOHXU� UHSUpVHQWH� OH�PD[LPXP�GHV
WHPSV� GH� FKDTXH� JURXSH� VL� XQ� XWLOLVDWHXU� DSSDUWLHQW� j� SOXVLHXUV
JURXSHV��/D�YDOHXU�����LQGLTXH�DXFXQH�GXUpH�PD[LPXP�

$GPLQLVWUDWLRQ�� ,QGLTXH�OH�QLYHDX�G¶DFFqV�GX�JURXSH�DX[�IRQFWLRQV�G¶DGPLQLVWUDWLRQ�

$FFqV�LQWHUGLW�/H�JURXSH�Q¶D�SDV�DFFqV�DX[�IRQFWLRQV�G¶DGPLQLVWUDWLRQ�G
L�&$5,2&$�3UR�

$FFqV�HQ�FRQVXOWDWLRQ�/H�JURXSH�SHXW�YRLU�OHV�GLIIpUHQWHV�SDJHV�UHODWLYHV�DX[�IRQFWLRQV
G¶DGPLQLVWUDWLRQ��PDLV�Q¶HVW�SDV�DXWRULVp�j�PRGLILHU� OH�FRQWHQX�GH�FHV
SDJHV��/H�VHXO�VRXV�PHQX�TXL�Q¶HVW�SDV�DFFHVVLEOH�HQ�FRQVXOWDWLRQ�HVW
µ6HUYHXUV�YLUWXHOV¶�

$FFqV�FRPSOHW�/H�JURXSH�D�DFFqV�j�WRXWHV�OHV�IRQFWLRQV�G¶DGPLQLVWUDWLRQ�

3DU�GpIDXW�SRXU�QRXYHDX[�XWLOLVDWHXUV���6SpFLILH�VL�FKDTXH�QRXYHO�XWLOLVDWHXU�GHYLHQW
DXWRPDWLTXHPHQW� PHPEUH� GH� FH� JURXSH
SDU�GpIDXW�SRXU�GH�QRXYHDX[�VHUYLFHV�
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3DU� GpIDXW� SRXU� QRXYHDX[� VHUYLFHV��� 6SpFLILH� VL� FKDTXH� QRXYHDX� VHUYLFH� HVW
DXWRPDWLTXHPHQW�DFFHVVLEOH�

0RGH�G
DFFqV�DX[�VHUYLFHV���0RGH�G¶DFFqV�DX[�VHUYLFHV� ,QGLTXH� OH�PRGH�G¶DFFqV�GX
JURXSH�DX[�VHUYLFHV�

$FFqV�SDU�OD�OLVWH�VHXOHPHQW���/HV�XWLOLVDWHXUV�GX�JURXSH�Q¶DFFqGHQW�DX[�VHUYLFHV�TXH
SDU�OD�OLVWH�FUppH�SDU�O¶DGPLQLVWUDWHXU�

$FFqV�SDU�OD�OLVWH�HW�SDU�VDLVLH���/HV�XWLOLVDWHXUV�GX�JURXSH�DFFqGHQW�DX[�VHUYLFHV�SDU�OD
OLVWH�RX�HQ�VDLVLVVDQW�OH�QRP�GX�VHUYLFH�GDQV�OD�]RQH��3HUPHW�G¶DFFpGHU
j�GHV�VHUYLFHV�TXL�QH�IRQW�SDV�SDUWLH�GH�OD�OLVWH��O¶DFFqV�HVW�VRXPLV�j�XQ
FRQWU{OH��

$FFqV�j�WRXV�OHV�VHUYLFHV���/HV�XWLOLVDWHXUV�GH�FH�JURXSH�RQW�DFFqV�j�WRXV�OHV�VHUYLFHV�
VDXI� j� FHX[� TXL� VRQW� H[SOLFLWHPHQW� LQWHUGLWV�� 3DV� GH� OLPLWDWLRQ� KRUDLUH
�+HXUH�'pEXW�)LQ��QL�GDQV�OD�GXUpH�GH�OD�FRQQH[LRQ��'XUpH�0D[L��

$FFqV�SULYLOpJLp���/HV�XWLOLVDWHXUV�GH�FH�JURXSH�RQW�DFFqV�j�WRXV�OHV�VHUYLFHV��PrPH�j
FHX[�TXL� VRQW�H[SOLFLWHPHQW� LQWHUGLWV��3DV�GH� OLPLWDWLRQ�KRUDLUH� �+HXUH
'pEXW�)LQ��QL�GDQV�OD�GXUpH�GH�OD�FRQQH[LRQ��'XUpH�0D[L��

6RXV�DGUHVVH�DSSHOpH���1RQ�XWLOLVpH�GDQV�L�&$5,2&$�3UR

3DOLHU�PD[L����SRXU�OHV�JURXSHV�TXL�DFFpGHURQW�j�GHV�VHUYLFHV�GH�W\SH�9LGpRWH[�VHXOHPHQW�
,QGLTXH� OH� SDOLHU� GH� IDFWXUDWLRQ� 7pOpWHO� PD[LPXP� DXTXHO� RQW� GURLW� OHV� XWLOLVDWHXUV� GH� FH
JURXSH��6L�O¶XWLOLVDWHXU�DSSDUWLHQW�j�SOXVLHXUV�JURXSHV��OH�SDOLHU�PD[LPXP�HVW�OH�SOXV�pOHYp�GHV
SDOLHUV�GH�O�¶HQVHPEOH�GHV�JURXSHV�

&UpDWLRQ�JURXSH�G·LPSXWDWLRQ

3RXU�FUpHU�XQ�JURXSH�G¶LPSXWDWLRQ��FOLTXHU�VXU�OH�ERXWRQ�©�,PSXWDWLRQ�ª

1RP
6SpFLILH�OH�QRP�GX�JURXSH�G¶LPSXWDWLRQ�

'HVFULSWLRQ
'pFULW�OH�JURXSH�G¶LPSXWDWLRQ�
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6RXV�DGUHVVH�DSSHODQWH
1RQ�XWLOLVpH�HQ�L�&$5,2&$�3UR�

8QH�IRLV�OH�JURXSH�FUpp��LO�HVW�SRVVLEOH�GH�OXL�DVVRFLHU��

� GHV�VHUYLFHV��JURXSHV�G¶DXWRULVDWLRQ�VHXOHPHQW�
� GHV�XWLOLVDWHXUV
� GH�SDUDPpWUHU�OHV�VHVVLRQV�SRXU�FH�JURXSH��JURXSHV�G¶DXWRULVDWLRQ�VHXOHPHQW�

/¶DFFqV�VH�IDLW�j�SDUWLU�GX�PHQX�LQIpULHXU

*HVWLRQ�GHV�VHVVLRQV�SRXU�OH�JURXSH�G
DXWRULVDWLRQ�

/¶DFFqV�VH�IDLW�SDU�OH�PHQX�LQIpULHXU��HQ�FOLTXDQW�VXU�OH�ERXWRQ�©�6HVVLRQV�ª

(PXODWHXUV�DFFHVVLEOHV

L�&$5,2&$�3UR�SHUPHW�G¶DXWRULVHU�RX��G¶LQWHUGLUH�O¶DFFqV�j�XQ�pPXODWHXU

5HPDUTXH�� /H� IDLW� G¶LQWHUGLUH� O¶DFFqV� j� XQ� pPXODWHXU� Q¶LQWHUGLW� SDV� O¶DFFqV� DX[� VHUYLFHV
DVVRFLpV�j�FHW�pPXODWHXU

3DU�GpIDXW��
VpOHFWLRQQHU�O¶RSWLRQ�FRUUHVSRQGDQW�j�O¶pPXODWHXU�TXL�GRLW�DSSDUDvWUH�HQ�SUHPLHU�GDQV�OD�OLVWH
GHV�W\SHV�G¶pPXODWHXUV�

5HPDUTXH���6pOHFWLRQQHU�µ$XFXQ¶�SRXU�QH�SDV�VSpFLILHU�GH�W\SH�G¶pPXODWHXU�SDU
GpIDXW�
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6HVVLRQV

/¶DGPLQLVWUDWHXU�SHXW�GpILQLU�OH�QRPEUH�GH�VHVVLRQV�RXYHUWHV�VLPXOWDQpPHQW�SDU�XQ�XWLOLVDWHXU
HW�FH��TXHO�TXH�VRLW�OH�SRVWH�GH�WUDYDLO�VXU�OHTXHO�FHW�XWLOLVDWHXU�HVW�FRQQHFWp�RX�OH�QRPEUH�GH
FRQQH[LRQV�RXYHUWHV�VRXV�XQ�PrPH�QRP�
/HV�FRPSWHXUV�GH�VHVVLRQV�G¶pPXODWLRQ�VRQW�PDLQWHQXV�WRXW�DX�ORQJ�GH�OD�VHVVLRQ�GH�WUDYDLO
GH�O
XWLOLVDWHXU��j�SDUWLU�GX�PRPHQW�R��LO�V¶LGHQWLILH��SDJH�GH�VLJQDWXUH��MXVTX¶DX�PRPHQW�R��LO
TXLWWH�HQ�FOLTXDQW�VXU�µ4XLWWHU¶�
6L�O
XWLOLVDWHXU�QH�TXLWWH�SDV�XQH�VHVVLRQ�GH�WUDYDLO��FHOOH�FL�HVW�DXWRPDWLTXHPHQW�TXLWWpH�DX
ERXW�GH����PLQXWHV�

L�&$5,2&$�3UR�SUHQG�DXVVL�HQ�FRPSWH�OH�QRPEUH�PD[LPDO�GH�VHVVLRQV�GH�WRXV� OHV�JURXSHV
DX[TXHOV� O¶XWLOLVDWHXU� DSSDUWLHQW�� /D� YDOHXU� ��� LQGLTXH� TXH� OH� QRPEUH�PD[LPDO� GH� VHVVLRQV
FRUUHVSRQG�j�OD�YDOHXU�SDU�GpIDXW�FRQILJXUpH�DX�QLYHDX�GHV�SURSULpWpV�GH�O
pPXODWHXU�

6WDWLVWLTXHV�HW�IDFWXUDWLRQ

L�&$5,2&$�3UR�VDLW�pJDOHPHQW�WHQLU�OD�FRPSWDELOLWp�GHV�DSSHOV�pPLV�YHUV�OH�UpVHDX�L�PLQLWHO�
$WWHQWLRQ��/D�IDFWXUDWLRQ��DFFHVVLEOH�j�XQ�DGPLQLVWUDWHXU��HVW�GLIIpUHQWH�GH�FHOOH�DFFHVVLEOH�j
XQ�VLPSOH�XWLOLVDWHXU�

3RXU�DFFpGHU�j�OD�FRPSWDELOLWp��FOLTXHU�VXU�OH�PHQX�©�)DFWXUDWLRQ�ª

L�&$5,2&$� 3UR� SHUPHW� GH� JpQpUHU� GHV� VWDWLVWLTXHV� GH� FRQQH[LRQ� SRXU� FKDTXH
pPXODWHXU�HW�GHV�ELODQV�GH�IDFWXUDWLRQ�GDQV�OH�FDV�GH�FRQQH[LRQV�SD\DQWHV��pPXODWHXU
9LGpRWH[�VHXOHPHQW��

/
DGPLQLVWUDWHXU� SHXW� JpQpUHU� GHV� ELODQV� GH� O
DFWLYLWp� GH� WRXV� OHV� XWLOLVDWHXUV
FRPSUHQDQW�OHV�VWDWLVWLTXHV�GH�FRQQH[LRQ�HW�OHV�ELODQV�GH�IDFWXUDWLRQ��

� SDU�VHUYLFH
� SDU�JURXSH
� SDU�XWLOLVDWHXU
� SDU�pPXODWHXU
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&KRLVLU�OH�PRGH�IDFWXUDWLRQ��SDU�VHUYLFHV��SDU�XWLOLVDWHXU�RX�SDU�JURXSH�DYHF�OD�OLVWH�GpURXODQWH
©�)DFWXUDWLRQ�ª�

3RXU�FKDFXQH�GH�FHV�RSWLRQV��FOLTXHU�VXU��WRXV�OHV�[[[��SRXU�REWHQLU�OD�FRPSWDELOLWp�GH�WRXV�OHV
pOpPHQWV�RX�FOLTXHU�VXU�O
pOpPHQW�FRQFHUQp�SRXU�REWHQLU�FHOOH�G¶XQ�pOpPHQW�SUpFLV�

([HPSOH�GH�ELODQ�GH�IDFWXUDWLRQ�SRXU�O¶HQVHPEOH�GHV�VHUYLFHV

�/HV�SUL[�VRQW�DSUR[LPDWLIV�HW�GRQQpV�j�WLWUH�LQGLFDWLI�

*HVWLRQ�GHV�pPXODWHXUV

/D�JHVWLRQ�GHV�pPXODWHXUV�SHUPHW��

� 'H�PRGLILHU�OD�FRQILJXUDWLRQ�SDU�GpIDXW�GH�O¶pPXODWHXU
� 'H�FUpHU�RX�PRGLILHU�OHV�FRQQH[LRQV
� 'H�FRQVXOWHU�OD�OLFHQFH�HW�OHV�FOpV�GX�SURGXLW

3RXU�ODQFHU�OD�JHVWLRQ�GHV�pPXODWHXUV��
�� 6RXV�µ$GPLQLVWUDWLRQ¶��FOLTXHU�VXU�µePXODWHXUV¶�

���'DQV�OH�FDGUH�GH�JDXFKH��FOLTXHU�VXU�OH�QRP�G¶XQ�pPXODWHXU�GDQV�OD�
OLVWH�GHV�pPXODWHXUV�GLVSRQLEOHV�
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1RP�GpWDLOOp
6SpFLILH� OH� QRP� GpWDLOOp� GH� O¶pPXODWHXU� �F¶HVW� FH� QRP� TXL� DSSDUDvW� GDQV� OD� OLVWH� GHV� W\SHV
G¶pPXODWHXUV��

(PXODWHXU
,QGLTXH�OH�W\SH�G¶pPXODWHXU�

9HUVLRQ
,QGLTXH�OD�YHUVLRQ�GH�O¶DSSOHW�

6HVVLRQV
6SpFLILH�OHV�LQIRUPDWLRQV�UHODWLYHV�j�OD�FOp�SUpVHQWHPHQW�HQ�YLJXHXU�SRXU�O¶pPXODWHXU�

1RPEUH�PD[LPDO�GH�VHVVLRQV�SDU�JURXSH
3HUPHW� GH� VSpFLILHU� XQ� QRPEUH� PD[LPDO� GH� VHVVLRQV� DFWLYHV� SDU� JURXSH� SRXU� FH� W\SH
G¶pPXODWHXU�

1RPEUH�PD[LPDO�GH��VHVVLRQV�SDU�XWLOLVDWHXU
3HUPHW� GH� VSpFLILHU� XQ� QRPEUH� PD[LPDO� GH� VHVVLRQV� DFWLYHV� SDU� XWLOLVDWHXU� SRXU� FH� W\SH
G¶pPXODWHXU�

,PSRUWDQW���/H�QRPEUH�PD[LPDO�GH�VHVVLRQV�SDU�JURXSH�HW�RX�SDU�XWLOLVDWHXU�QH�SHXW
GpSDVVHU�OH�QRPEUH�GH�VHVVLRQV�SHUPLVHV�SDU�OD�FOp�SUpVHQWHPHQW�HQ�YLJXHXU�



��

*HVWLRQ�GHV�FRQQH[LRQV

$YHF� O¶XWLOLVDWLRQ� L�&$5,2&$�3UR�� LO� HVW� IRUWHPHQW�GpFRQVHLOOp�GH�PRGLILHU� OHV�SDUDPqWUHV�GH
FRQQH[LRQ�
&HV�SDUDPqWUHV�QH�GRLYHQW�rWUH�PRGLILp�TXH�GDQV�GHV�FDV�ELHQ�SUpFLV��HQ�SDUWLFXOLHU�HQ�FDV�GH
WUDQVODWLRQ�G¶DGUHVVH�GH�VRUWLH��YRLU�GDQV�FH�FDV�YRWUH�DGPLQLVWUDWHXU�UpVHDX[��
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*HVWLRQ�GHV�VHUYHXUV�YLUWXHOV

/D�JHVWLRQ�GHV�VHUYHXUV�YLUWXHOV�Q¶HVW�SDV�LPSOpPHQWpH�GDQV�L�&$5,2&$�3UR�
,O�H[LVWH�XQ�VHXO�VHUYHXU�YLUWXHO��&DULRFD�
6D�FRQILJXUDWLRQ�JpQpUDOH�SHUPHW�GH�PRGLILHU�TXHOTXHV�SDUDPqWUHV�SDU�GpIDXW�

3RXU�FRQVXOWHU�RX�PRGLILHU�OHV�SURSULpWpV�GX�VHUYHXU�YLUWXHO

�� 6RXV�µ$GPLQLVWUDWLRQ¶��FOLTXHU�VXU�µ6HUYHXUV�YLUWXHOV¶�

���'DQV�OH�FDGUH�GH�JDXFKH��FOLTXHU�VXU�&$5,2&$

$GUHVVH�UHODLV�7,(6
/¶DGUHVVH�GX�3$9,�7:LQ6RIW��TXL�VH�WURXYH�JpQpUDOHPHQW�VXU�OH�PrPH�VHUYHXU�TX
L�&$5,2&$
3UR��$GUHVVH,S�����

$GUHVVH�SUHVWDWDLUH
1RQ�VLJQLILFDWLI�GDQV�OH�FDV�L�&$5,2&$�3UR

6RXV�DGUHVVH
1RQ�VLJQLILFDWLI�GDQV�OH�FDV�L�&$5,2&$�3UR

&RQQH[LRQ�SDU�GpIDXW
/D�FRQQH[LRQ�SURSRVpH�SDU�GpIDXW�ORUV�GH�OD�FUpDWLRQ�G¶XQ�VHUYLFH�

(PXODWHXU
1RQ�VLJQLILFDWLI�GDQV�OH�FDV�L�&$5,2&$�3UR
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&RQQH[LRQV�HQ�FRXUV

/D�JHVWLRQ�GHV�FRQQH[LRQV�HQ�FRXUV�SHUPHW�GH�YpULILHU�O¶pWDW�GHV�FRQQH[LRQV�DFWLYHV�

,O�HVW�SRVVLEOH�GH�FRPELQHU�OHV�GLIIpUHQWV�FULWqUHV�SRXU�DYRLU�SOXV�GH�GpWDLOV�VXU�OHV�FRQQH[LRQV
DFWLYHV��3DU�H[HPSOH��FRFKHU�µ6HUYLFH¶�HW�µ8WLOLVDWHXU¶�SRXU�YRLU�QRQ�VHXOHPHQW
OHV� FRQQH[LRQV� DFWLYHV� SDU� XWLOLVDWHXU�� PDLV� pJDOHPHQW� SRXU� YRLU� j� TXHO� VHUYLFH� FKDTXH
XWLOLVDWHXU�HVW�FRQQHFWp

3RXU� FRQVXOWHU� OHV� FRQQH[LRQV� HQ� FRXUV�� VRXV� µ$GPLQLVWUDWLRQ¶�� FOLTXHU� VXU� µ�&RQQH[LRQV� HQ
FRXUV¶�

/D�JHVWLRQ�GHV�FRQQH[LRQV�HQ�FRXUV�SHXW�VH�IDLUH��

� 3DU�JURXSH
� 3DU�XWLOLVDWHXU
� 3DU�VHUYLFH
� 3DU�pPXODWHXU

,O� HVW� SRVVLEOH� GH� FRPELQHU� WRXV� FHV� GLIIpUHQWV� FULWqUHV� SRXU� DYRLU� SOXV� GH� GpWDLOV� VXU� OHV
FRQQH[LRQV�DFWLYHV�

/¶LQIRUPDWLRQ�VXU�OHV�FRQQH[LRQV�HQ�FRXUV�HVW�DXWRPDWLTXHPHQW�UDIUDvFKLH�SDU�OH�QDYLJDWHXU�
/HV�LQIRUPDWLRQV�VRQW�PLVHV�j�MRXU�WRXWHV�OHV����VHFRQGHV�


