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��� /¶H[SUHVVLRQ�©�(QWUHSULVHV�(FRQRPLTXHV�3XEOLTXHV��((3��ª�HVW�XWLOLVpH�j�OD�SODFH�GH�OD�QRWLRQ�
WXUTXH�GH�©�.DPX�,NWLVDGL�7HVHEE�V���.,7��ª��/H�GpFUHW�ORL�Q������HPSORLH�OH�FRQFHSW�G¶((3�
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,1752'8&7,21�
/H� WHUPH� ©�VHUYLFH� SXEOLF�ª� Q¶DSSDUDvW� TX¶XQH� VHXOH� IRLV� GDQV� OH�7UDLWp�GH�5RPH��j�O¶DUWLFOH�����GHYHQX����GX�7UDLWp���UHODWLI�DX[�DLGHV�GDQV�OH�GRPDLQH� GHV� WUDQVSRUWV�� 0DOJUp� VRQ� REMHFWLI� HW� VRQ� UpJLPH� SUpFLV�� TXL�UDSSHOOHQW�OH�FRQFHSW�WXUF�GH�VHUYLFH�SXEOLF��GX�IDLW�GH�VD�SRUWpH�UHVWULFWLYH��OD�QRWLRQ�GH�VHUYLFH�SXEOLF�HPSOR\pH�GDQV�OH�FDGUH�GH�FHW�DUWLFOH�QH�SHUPHW�SDV�G¶pYDOXHU��GDQV�O¶HQVHPEOH��OHV�DFWLYLWpV�GH�VHUYLFHV�SXEOLFV�JpUpV�SDU�OHV�((3�WXUTXHV�DX�UHJDUG�GX�PRGqOH�FRPPXQDXWDLUH��
7RXWHIRLV�� GDQV� OD� PrPH� SHUVSHFWLYH�� XQ� DXWUH� FRQFHSW�FRPPXQDXWDLUH�� WHO� TXH� OH� ©�VHUYLFH� G¶LQWpUrW� pFRQRPLTXH� JpQpUDO�ª� ��FRQWHQX�GDQV�O¶DUWLFOH������,,��H[�DUWLFOH������,,��GX�7UDLWp��SHXW�rWUH�HPSOR\p��
(Q�HIIHW��j�WUDYHUV�FHOXL�FL��OH�7UDLWp�FUpH�XQ�FDGUH�MXULGLTXH�QRXYHDX�SRXU�GHV�DFWLYLWpV�GH�VHUYLFH�SXEOLF�SULVHV�HQ�FKDUJH�SDU�OHV�HQWUHSULVHV��DX[�WHUPHV�GH� O¶DUWLFOH������,,�GX�7UDLWp��&HWWH�QRWLRQ�V¶DYqUH�j�OD�IRLV�O¶RXWLO�GX�SULQFLSH� G¶DSSOLFDWLRQ� GX� GURLW� FRPPXQ� GH� OD� FRQFXUUHQFH� HW� OD� SRVVLELOLWp�G¶XQH� GpURJDWLRQ� DX[� UqJOHV� QRUPDOHV� GX� PDUFKp�� '¶DLOOHXUV�� OH� WUDLWp�G¶$PVWHUGDP�GX���RFWREUH������� HQ�LQWURGXLVDQW�O¶DUWLFOH��'��GHYHQX�DUWLFOH���� GX� WUDLWp� FRQVROLGp�� FL�DSUqV� DUWLFOH� ����� FRQILUPH� VRQ� U{OH� G¶pTXLOLEUH�HQWUH� ©�OLEpUDOLVPH� pFRQRPLTXH� GH� OD� &RPPXQDXWp�ª� HW� ©PRGqOH� VRFLDO�HXURSpHQ�ª� (Q� HIIHW�� LO� UHFRQQDvW� H[SOLFLWHPHQW� TXH� ©�OHV� VHUYLFHV� G¶LQWpUrW�pFRQRPLTXH�JpQpUDOª RFFXSHQW�XQH�SODFH� ©�SDUPL� OHV�YDOHXUV�FRPPXQHV�GH�O¶8QLRQ�ª��/D� ©�YDOHXU�GH�SULQFLSH�ª� GH�FHWWH�QRWLRQ� HVW� G¶DXWDQW�SOXV� IRUWH�TXH�O¶DUWLFOH����V¶LQVFULW�DYHF�O¶REMHFWLI�©KDXW�GHJUp�GH�FRPSpWHQFH�ª��DUWLFOH�� GX�7UDLWp��SDUPL�OHV�JUDQGV�SULQFLSHV�GH�OD�FRQVWUXFWLRQ�HXURSpHQQH�� &H�TXL�GHYUDLW� LQIOXHQFHU�� G¶XQH� PDQLqUH� SRVLWLYH�� O¶DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�FRQFHUQDQW� OHV� VHUYLFHV� SXEOLFV� �DUWLFOH� ��� �� ,,� GX� 7UDLWp��� TXL� UHVWHQW�LGHQWLTXHV��

��� /H�FRQFHSW�FRPPXQDXWDLUH�GX�VHUYLFH�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO��6�,�(�*����
��� 6XU�FH�VXMHW��VH�UHSRUWHU�QRWDPPHQW��*5$5'��/RwF��9$1'$00(��-�HW�0(16%58**+,(��

)���6RXV�OD�GLUHFWLRQ�GH����������9HUV�XQ�VHUYLFH�SXEOLF�HXURSpHQ��$63(�(XURSH��&ROOHFWLRQ�
7(36$��3DULV���.29$5��5REHUW�HW�6,021��'HQ\V��6RXV�OD�GLUHFWLRQ����������6HUYLFH�SXEOLF�
HW� &RPPXQDXWp� HXURSpHQQH��� HQWUH� O¶LQWpUrW� JpQpUDO� HW� OH� PDUFKp�� $FWHV� GX� FROORTXH� GH�
6WUDVERXUJ� ������� RFWREUH� ������� 7UDYDX[� GH� OD� &('(&(�� 'RFXPHQWDWLRQ� IUDQoDLVH���
7+,5<��%�HW�9$1�'$00(��-���������/HV�HQWUHSULVHV�SXEOLTXHV�GDQV�O¶8QLRQ�(XURSpHQQH���
HQWUH�FRQFXUUHQFH�HW�LQWpUrW�JpQpUDO��(GLWLRQ�$��3HGRQH�3DULV��

��� /H�WUDLWp�G¶$PVWHUGDP��VLJQp�OH���RFWREUH�������HVW�HQWUp�HQ�YLJXHXU�OH��qU�PDL��������
��� 6XU�FH�VXMHW��OH�FRPPLVVDLUH�UHVSRQVDEOH�GH�OD�FRQFXUUHQFH�GH�O¶pSRTXH�DIILUPH�TXH�O¶DUWLFOH�

�'�©FRQILUPH�HVVHQWLHOOHPHQW�O¶pTXLOLEUH�DFWXHO�GX�7UDLWp�ª��&I��9$1�0,(57��.DUHO���������
©�/D� FRQIpUHQFH� LQWHUJRXYHUQHPHQWDOH� HW� OD� SROLWLTXH� FRPPXQDXWDLUH� GH� FRQFXUUHQFH�ª��
&RPSHWLWLRQ�3ROLF\�1HZVOHWWHU��Q�����9RO�����S�����

��� 9RLU� 52'5,*8(6�� 6� �������� ©�/HV� VHUYLFHV� SXEOLFV� HW� OH� WUDLWp� G¶$PVWHUGDP�� *HQqVH� HW�
SRUWpH�MXULGLTXH�GX�SURMHW�GH�QRXYHO�DUWLFOH����GX�7UDLWp�&(�ª��5HYXH�GX�0DUFKp�FRPPXQ�HW�
GH�O¶8QLRQ�HXURSpHQQH��5�0�&�8�(����Q�������MDQYLHU��S�����

��� 9RLU� *5$5'�� /RwF� �������� ©�/HV� VHUYLFHV� G¶LQWpUrW� pFRQRPLTXH� JpQpUDO� HW� OH� WUDLWp�
G¶$PVWHUGDP�ª��5HYXH�GHV�DIIDLUHV�HXURSpHQQHV��5�$�(����S�������
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(Q� SUpFLVDQW� OHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� OHV� HQWUHSULVHV� GHYURQW�JpUHU� OHXUV� VHUYLFHV�SXEOLFV�SRXU� rWUH� H[HPSWpHV�GHV� UqJOHV�GH� FRQFXUUHQFH��O¶DUWLFOH��������GX�7UDLWp�HQFDGUH�HW� OLPLWH� OD� OLEHUWp�GHV�(WDWV�PHPEUHV��(Q�HIIHW��GDQV� OD�PHVXUH�R�� LO� OHV�DSSHOOH�j�JpUHU�XQH�DFWLYLWp�GH�VHUYLFH�SXEOLF�G¶XQH�FHUWDLQH�PDQLqUH��LO�LQIOXHQFH�SURIRQGpPHQW�O¶H[HUFLFH�GHV�PLVVLRQV�GH�VHUYLFH� SXEOLF� GHV� HQWUHSULVHV� SXEOLTXHV�� (Q� HIIHW�� LO� LPSOLTXH� GHV�WUDQVIRUPDWLRQV�� WDQW� DX� QLYHDX� GH� OD� FRQFHSWLRQ� TXH� VXU� OH� SODQ� GX�IRQFWLRQQHPHQW� GHV� PLVVLRQV� GH� VHUYLFH� SXEOLF�� SHUPHWWDQW� GH� V¶DGDSWHU� DX�UpJLPH�G¶LQWHUYHQWLRQ�FRPPXQDXWDLUH��
&HWWH� VWUXFWXUDWLRQ� GH� O¶DUWLFOH� ��� �� �� GX� 7UDLWp� D� pJDOHPHQW� GHV�UpSHUFXVVLRQV�VXU� OHV� VHUYLFHV�SXEOLFV�JpUpV�SDU� OHV�HQWUHSULVHV�pFRQRPLTXHV�SXEOLTXHV� WXUTXHV�� HQ� DSSOLFDWLRQ� GH� OD� GpFLVLRQ� Q�� ����� GX� &RQVHLO�G¶DVVRFLDWLRQ�UHODWLYH�j�OD�PLVH�HQ�SODFH�GH�O¶XQLRQ�GRXDQLqUH��(Q�HIIHW��SDUPL�G¶DXWUHV�GLVSRVLWLRQV�GH� OD�GpFLVLRQ�Q��������QRWDPPHQW�FHOOHV� UHODWLYHV�DX[�UqJOHV�GH�FRQFXUUHQFH��&KDSLWUH�,9��OHV�DUWLFOHV��������GH�OD�GpFLVLRQ�Q��������TXL� WRXFKHQW� OHV� ((3�� O¶DUWLFOH� ��� SUpFLVH� TXH�� ©�HQ� FH� TXL� FRQFHUQH� OHV�HQWUHSULVHV� SXEOLTXHV� HW� OHV� HQWUHSULVHV� DX[TXHOOHV� GHV� GURLWV� VSpFLDX[� RX�H[FOXVLIV�RQW�pWp�DFFRUGpV�ª� OD�7XUTXLH�HVW�WHQXH�GH�JDUDQWLU�OH�UHVSHFW�GHV�©�GLVSRVLWLRQV� GHV� WUDLWpV� LQVWLWXDQW� OD� &((�� HW� QRWDPPHQW� VRQ� DUWLFOH� ����GHYHQX� ����� DLQVL� TXH� OHV� SULQFLSHV� GX� GURLW� GpULYp� HW� OD� MXULVSUXGHQFH�GpYHORSSpH� VXU� FHWWH� EDVH�ª�� 8Q� WHO� HQJDJHPHQW� LPSOLTXH� GLUHFWHPHQW� OD�UHSULVH� LQWpJUDOH� GH� O¶DFTXLV� FRPPXQDXWDLUH� GDQV� OH� GRPDLQH��� OHV�GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GX� 7UDLWp�� OH� GURLW� GpULYp� HW� OD� MXULVSUXGHQFH�DERQGDQWH� GH� OD� &-&(�� (Q� FDV� G¶DGRSWLRQ� GHV� PHVXUHV� MXULGLTXHV� TXL� HQ�GpFRXOHQW�� HOOHV� DXURQW� FRQFUqWHPHQW� GHV� UHWRPEpHV� MXULGLTXHV� LPSRUWDQWHV�VXU�OD�QRWLRQ�GH�VHUYLFH�SXEOLF�GHV�((3���
6L� FHV� UqJOHV� QH� VRQW� SDV� HQFRUH� LQWURGXLWHV� HQ� GURLW� LQWHUQH� HW� SDU�FRQVpTXHQW�QH�V¶DSSOLTXHQW�SDV�DX[�VHUYLFHV�SXEOLFV�GHV�((3��O¶REOLJDWLRQ�GH�WUDQVSRVHU� O¶DFTXLV� H[LVWH� FHSHQGDQW� HW� VH� MXVWLILH� DXVVL� ELHQ� DX� UHJDUG� GX�SURMHW�GH� O¶LQWpJUDWLRQ�GH� OD�7XUTXLH�GDQV� O¶8QLRQ�HXURSpHQQH��TX¶DX�UHJDUG�GX� EHVRLQ� G¶DVVXUHU� OD� FRQYHUJHQFH� GHV� UqJOHV� GH� GURLW� WXUF� DYHF� FHOOHV� HQ�YLJXHXU�GDQV�OD�&RPPXQDXWp��GXH�j�OD�PLVH�HQ�SODFH�GH�O¶XQLRQ�GRXDQLqUH��(Q�HIIHW��GDQV� OD�PHVXUH�R�� O¶(WDW� WXUF�GpVLUH�DGKpUHU�j� O¶8QLRQ�HXURSpHQQH� HW�TXH� VD� FDQGLGDWXUH� HVW� RIILFLHOOHPHQW� DFFHSWpH� SDU� FHWWH� GHUQLqUH��� LO� HVW�REOLJp�GH� UpDOLVHU� OD� UHSULVH�GH� O¶DFTXLV�FRPPXQDXWDLUH�TXL� ILJXUH�SDUPL� OHV�FULWqUHV�G¶DGKpVLRQ��(Q�RXWUH��GDQV�OH�FDGUH�GH�OD�VWUDWpJLH�GH�SUpDGKpVLRQ���HW�GX� ©�SDUWHQDULDW� SRXU� O
DGKpVLRQ�ª� LQVWLWXp� UpFHPPHQW��� O¶(WDW� WXUF� GRLW�DGRSWHU� SURJUHVVLYHPHQW� O¶LQWpJUDOLWp� GH� O¶DFTXLV� GDQV� WRXV� OHV� GRPDLQHV�� \�

��� 9RLU�©�$FFRUG�G¶$QNDUD�ª���������&((����-2&(�Q��/�����GX����GpFHPEUH�������S���������HW�
-RXUQDO� RIILFLHO� GH� OD�5pSXEOLTXH� GH�7XUTXLH� �-257�� Q�� ������GX���� QRYHPEUH� ������&HW�
DFFRUG�HVW�HQWUp�HQ�YLJXHXU�OH��������������

���� /RUV�GX�&RQVHLO�HXURSpHQ�G¶+HOVLQNL�TXL�V¶HVW�WHQX�OHV����HW����GpFHPEUH�������
���� /D�&RPPLVVLRQ�D�DGRSWp�OH���PDUV������OD�&RPPXQLFDWLRQ�©�6WUDWpJLH�HXURSpHQQH�SRXU�OD�

7XUTXLH�ª��VXLWH�j�OD�GHPDQGH�GX�&RQVHLO�HXURSpHQ�GH�/X[HPERXUJ��&20����������ILQDO���
���� 3URSRVLWLRQ� GH� 'pFLVLRQ� GX� &RQVHLO� FRQFHUQDQW� OHV� SULQFLSHV�� SULRULWpV�� REMHFWLIV�

LQWHUPpGLDLUHV�HW�FRQGLWLRQV�GX�SDUWHQDULDW�SRXU�O¶DGKpVLRQ�GH�OD�5pSXEOLTXH�GH�7XUTXLH��OH���
QRYHPEUH�������&20�����������ILQDO��
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FRPSULV�ELHQ�pYLGHPPHQW�FHX[�QRQ�FRXYHUWV�RX�SDUWLHOOHPHQW�FRXYHUWV�SDU�OD�GpFLVLRQ�Q��������DYDQW� O¶DGKpVLRQ��$LQVL��XQ� WHO�HIIRUW�GDQV�FH� VHQV�QH�SHXW�TXH� FRQWULEXHU� j� O¶pYROXWLRQ� GH� O¶RUGUH� MXULGLTXH� WXUF� DLQVL� TXH� GH� VHV�LQVWLWXWLRQV��SXEOLTXHV�HW�SULYpHV���
'DQV�FHV�FRQGLWLRQV��LO�FRQYLHQW�GRQF�G¶pWXGLHU�O¶LPSDFW�pYHQWXHO�GH�OD�UpJOHPHQWDWLRQ�FRPPXQDXWDLUH�VXU�OD�QRWLRQ�GH�VHUYLFH�SXEOLF�GHV�((3��HW�O¶DGDSWDWLRQ�TXL�HQ�GpFRXOH��VXU�OD�EDVH�GX�GURLW�FRPPXQDXWDLUH�HQ�YLJXHXU�HW�GX� GURLW� LQWHUQH� DSSOLTXp� DX[� ((3�� 3RXU� SRXYRLU� GpPRQWUHU� O¶DVSHFW�FRQFHSWXHO� GH� FHWWH� PXWDWLRQ�� LO� HVW� QpFHVVDLUH� GH� SULYLOpJLHU� O¶pWXGH� GHV�FRQFHSWV� XWLOLVpV� SDU� OH� GURLW� FRPPXQDXWDLUH� GDQV� OD� GpILQLWLRQ� GX� FKDPS�G¶DSSOLFDWLRQ�GH�O¶DUWLFOH���������
'DQV� O¶8QLRQ� HXURSpHQQH�� OHV� DFWLYLWpV� GH� VHUYLFHV� SXEOLFV� VRQW�WRXMRXUV� DSSUpFLpHV� j� WUDYHUV� OD� QRWLRQ� GH� VHUYLFH� G¶LQWpUrW� pFRQRPLTXH�JpQpUDO�� 'H� FH� IDLW�� O¶LGHQWLILFDWLRQ� GH� OHXUV� DFWLYLWpV� HQ� WDQW� TXH� VHUYLFH�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO�HVW�HVVHQWLHOOH�SRXU�pYDOXHU�GDQV�TXHOOH�PHVXUH�OHV� UqJOHV� GH� FRQFXUUHQFH� GX� 7UDLWp� OXL� VRQW� DSSOLFDEOHV� �OH� UpJLPH� GH�GpURJDWLRQ��� /HV� HQWUHSULVHV� UHFRQQXHV� FRPPH� JHVWLRQQDLUHV� GH� WHOOHV�DFWLYLWpV�SHXYHQW�pFKDSSHU�DX[�UqJOHV�GX�GURLW�FRPPXQ�GX�7UDLWp�DSSOLFDEOHV�DX[�HQWUHSULVHV�GDQV�OD�PHVXUH�R��HOOHV�VDWLVIRQW�DX[�FRQGLWLRQV�SUpYXHV�SDU�O¶DUWLFOH������,,�GX�7UDLWp���
(Q�UDLVRQ�GH�VRQ�U{OH�LPSRUWDQW�GDQV�OH�UpJLPH�GH�GpURJDWLRQ��FHWWH�QRWLRQ�GHYUDLW�rWUH�HQWHQGXH�GDQV�XQH�DFFHSWLRQ�FRPPXQDXWDLUH��&H�TXL�pYLWH�XQH� PXOWLSOLFLWp� GH� GpILQLWLRQV� QDWLRQDOHV� TXL� SRXUUDLW� DIIHFWHU� O¶XQLWp� HW�O¶XQLIRUPLWp� G¶LQWHUSUpWDWLRQ� GX� GURLW� FRPPXQDXWDLUH�� $� GpIDXW� G¶XQH�GpILQLWLRQ� GDQV� OH� 7UDLWp�� DX� IXU� HW� j� PHVXUH� GH� OD� FRQVWUXFWLRQ�FRPPXQDXWDLUH��OHV�LQVWLWXWLRQV�FRPPXQDXWDLUHV�VH�VRQW�HIIRUFpHV�GH�GRQQHU�XQ� FRQWHQX� VXEVWDQWLHO� j� FHWWH� QRWLRQ�� $LQVL�� FHWWH� H[SUHVVLRQ� VHPEOH� VH�GpILQLU�j�SDUWLU�GH�OD�QDWXUH�pFRQRPLTXH�GH�O¶DFWLYLWp�HW�GX�FDUDFWqUH�XQLYHUVHO�GH� O¶DFWLYLWp��TXL� VH� WUDGXLW�SDU� O¶H[LVWHQFH�G¶REOLJDWLRQV�G¶XQLYHUVDOLWp� WHOOHV�TXH�O¶pJDOLWp�HW�OD�FRQWLQXLWp���
&¶HVW�HVVHQWLHOOHPHQW� VXU� OH� IRQGHPHQW�GH�FHV�GHX[�FDUDFWpULVWLTXHV�TXH� O¶DSSUpKHQVLRQ� FRPPXQDXWDLUH� HQ� PDWLqUH� GH� PLVVLRQV� GH� VHUYLFHV�SXEOLFV� QDWLRQDX[�� H[HUFpHV� HVVHQWLHOOHPHQW� SDU� OHV� HQWUHSULVHV� SXEOLTXHV� VH�SUpFLVH�� (Q� HIIHW�� OD� PDQLqUH� GRQW� FH� FRQFHSW� SHUPHW� j� O¶RUGUH� MXULGLTXH�FRPPXQDXWDLUH�G¶DSSUpFLHU�OHV�FRQFHSWV�QDWLRQDX[�VHUW�GH�EDVH�SRXU�pYDOXHU�OHV� LPSOLFDWLRQV� FRQFHSWXHOOHV� FRPPXQDXWDLUHV� SRXU� OH� FRQFHSW� WXUF�� 3RXU�FHOD�� GDQV� FHWWH� QRWLRQ�� OH� FDUDFWqUH� pFRQRPLTXH� �� �� �� G¶XQH� SDUW�� HW� OH�PpFDQLVPH� GH� GpURJDWLRQ� QpFHVVLWDQW� O¶LGHQWLILFDWLRQ� GH� ©�PLVVLRQ�SDUWLFXOLqUH�ª�������G¶DXWUH�SDUW��VHURQW�SULYLOpJLpV��
�



��

� ��/(�5((;$0(1�'8�&21&(37�785&�$8�5(*$5'�'8��� &$5$&7(5(� (&2120,48(� '(� /$� 127,21� '(��� ©�6�,�(�*��ª�
/D�UpIpUHQFH�H[SUHVVH�j�©�O¶HQWUHSULVH�ª��HQ� WDQW�TXH�GHVWLQDWDLUH�GH�PLVVLRQ�� HW� O¶XWLOLVDWLRQ� GH� O¶DGMHFWLI� ©�pFRQRPLTXH�ª� GDQV� O¶H[SUHVVLRQ�© VHUYLFH�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO�ª�� ODLVVHQW�SHQVHU�TXH� OHV�DXWHXUV�GX�7UDLWp�RQW�YRXOX�PHWWUH�O¶DFFHQW�VXU�O¶DVSHFW�pFRQRPLTXH�GX�VHUYLFH��&¶HVW�FH�TXH�OD�&-&(�D�FRQILUPp�GDQV�VD�MXULVSUXGHQFH��HQ�FKHUFKDQW�j�UHFRQQDvWUH�OD�TXDOLWp� GX� VHUYLFH� G¶LQWpUrW� pFRQRPLTXH� JpQpUDO� G¶XQH� DFWLYLWp� j� SDUWLU� GHV�DFWLYLWpV�GHV�HQWLWpV�D\DQW�OD�TXDOLWp�G¶HQWUHSULVH��
$ WUDYHUV� OD� MXULVSUXGHQFH� DLQVL� TXH� OHV� GLVSRVLWLRQV� MXULGLTXHV�DFWXHOOHV���UHODWLYHV�DX[�((3��LO�V¶DYqUH�TXH�OH�GURLW�WXUF�UHFRQQDvW�O¶H[LVWHQFH�GHV� PLVVLRQV� GH� VHUYLFH� SXEOLF� GHV� ((3�� &HSHQGDQW�� j� OD� GLIIpUHQFH� GX�FRQFHSW� FRPPXQDXWDLUH� GH� VHUYLFH� G¶LQWpUrW� pFRQRPLTXH� JpQpUDO� FRQILp� j�O¶HQWUHSULVH�� FH� FRQFHSW� GH� VHUYLFH� SXEOLF��� VHPEOH� HQJOREHU� j� OD� IRLV� GHV�DFWLYLWpV� GH� QDWXUH� pFRQRPLTXH� HW� FHOOHV� UHOHYDQW� GH� O¶H[HUFLFH� GHV�SUpURJDWLYHV�GH�OD�SXLVVDQFH�SXEOLTXH��
&RPSWH� WHQX� GH� OD� GHPDQGH� G¶LQWpJUDWLRQ� GH� OD� 7XUTXLH� j� O¶8QLRQ�HXURSpHQQH��FHV�SRLQWV�GH�GLYHUJHQFH�VRXOHYpV�QpFHVVLWHQW�GRQF�SRXU�OH�GURLW�WXUF�GH�PRGLILHU� VD� FRQFHSWLRQ�GH� VHUYLFH�SXEOLF� FRQILp� DX[�((3�DILQ�GH� OD�FRQFLOLHU�DYHF�OD�FRQFHSWLRQ�FRPPXQDXWDLUH��3RXU�FH�IDLUH��LO�GRLW�UpVRXGUH�OH�SUREOqPH� GH� O¶DPELJXwWp� GH� VRQ� FRQFHSW�� GpFRXODQW� HVVHQWLHOOHPHQW� GHV�DFWLYLWpV�©�QRQ�pFRQRPLTXHV�ª���
����� �� /D� SUpGRPLQDQFH� GX� FDUDFWqUH� pFRQRPLTXH� GX� ©�VHUYLFH��� G¶LQWpUrW�pFRQRPLTXH�JpQpUDO�ª�
/¶LPSRUWDQFH� DFFRUGpH� DX� FDUDFWqUH� pFRQRPLTXH� GH� OD� QRWLRQ� GH�© VHUYLFH� G¶LQWpUrW� pFRQRPLTXH� JpQpUDO�ª� SHXW� rWUH� REVHUYpH� j� WUDYHUV�O¶LQWHUSUpWDWLRQ� H[WHQVLYH� GH� OD� QRWLRQ� G¶DFWLYLWp� pFRQRPLTXH� DLQVL� TXH�O¶H[FOXVLRQ� GHV� DFWLYLWpV� ©�QRQ� pFRQRPLTXHV�ª� GX� FKDPS� G¶DSSOLFDWLRQ� GH�FHWWH�QRWLRQ��

���� ,O�HQ�YD�GH�PrPH�GDQV�OD�OpJLVODWLRQ�SUpFpGHQWH�FRQVDFUpH�DX[�((3���/D�ORL�Q�������DUWLFOH�����
6XU� FH� SRLQW� 9RLU� 21$5�� 6LGGLN�6DPL� �������� ,GDUH� KXNXNX� XPXPL� HVDVODUL� �� 3ULQFLSHV�
JpQpUDX[� GX� GURLW� DGPLQLVWUDWLI��� 7RPH� ,�� �qPH� pG��� $\J�Q� PDWEDDVL�� ,VWDQEXO�� S�� ��������
$=5$.���������,GDUH�KXNXNX�GHUV�QRWODUL���/HV�FRXUV�GH�GURLW�DGPLQLVWUDWLI����S������<$</$��
<���������,GDUH�KXNXNX���'RLW�DGPLQLVWUDWLI����S�������'DQV�OH�PrPH�VHQV��'85$1�SODFH�OHV�
((3� SDUPL� OHV� LQVWLWXWLRQV� SXEOLTXHV� H[pFXWDQW� OHV� VHUYLFHV� SXEOLFV� pFRQRPLTXHV�� 9RLU�
'85$1�� /�WIL� �������� ,GDUH� KXNXNX� GHUV� QRWODUL� �� /HV� FRXUV� GH� GURLW� DGPLQLVWUDWLI� ���
3XEOLFDWLRQ�GH�O¶XQLYHUVLWp�G¶,VWDQEXO�Q��������S�������(Q�UHYDQFKH��SRXU�%$/7$���WRXWHV�OHV�
DFWLYLWpV�GHV�((3�QH�SHXYHQW�SDV�rWUH�FRQVLGpUpHV�FRPPH�XQ�VHUYLFH�SXEOLF��,O�pQXPqUH��j�WLWUH�
G¶H[HPSOH�� OHV� SUHVWDWLRQV� HQ� PDWLqUH� G¶pOHFWULFLWp� HW� GH� WUDQVSRUW� IHUURYLDLUH�� IRXUQLHV�
GLUHFWHPHQW� DX�SXEOLF� FRPPH�XQ� VHUYLFH� SXEOLF��9RLU�%$/7$��7DKVLQ�%HNLU� �������� ,GDUH�
+XNXNX��'URLW�DGPLQLVWUDWLI���7RPH�,��3XEOLFDWLRQ�G¶$�h�6�%�)��Q�������S������

���� (Q� GURLW� WXUF�� LO� Q¶H[LVWH� SDV� GH� GLVWLQFWLRQ� HQWUH� OHV� VHUYLFHV� SXEOLFV� LQGXVWULHOV� HW�
FRPPHUFLDX[� HW� OHV� VHUYLFHV� SXEOLFV� DGPLQLVWUDWLIV�� j� O¶LQVWDU� GX� GURLW� IUDQoDLV�� /HV� WH[WHV�
FRQVWLWXWLRQQHOV�HW�OpJLVODWLIV�UHODWLIV�DX[�((3�QH�IDYRULVHQW�SDV�XQH�WHOOH�GLVWLQFWLRQ��



��

�������/¶LQWHUSUpWDWLRQ��H[WHQVLYH��GH��OD��QRWLRQ��G¶DFWLYLWp��� pFRQRPLTXH��
(Q� HIIHW�� OD� &-&(� FKHUFKH�� DX� SUpDODEOH�� j� GpPRQWUHU� OH� FDUDFWqUH�pFRQRPLTXH�GX�VHUYLFH�FRQFHUQp�SRXU�O¶DSSOLFDWLRQ�GH�OD�GpURJDWLRQ�SUpYXH�j�O¶DUWLFOH������ ,,�GX�7UDLWp��� /¶DFWLYLWp�pFRQRPLTXH�FRQFHUQH�©�WRXWH�DFWLYLWp�GXUDEOH� TXL� FRQVLVWH� j� SURGXLUH�� WUDQVIRUPHU�� GLVWULEXHU� RX� FRPPHUFLDOLVHU�XQ�ELHQ�RX�XQ�VHUYLFH�VDQV�FRQVLGpUHU�OD�QDWXUH�GX�ELHQ�RX�GX�VHUYLFH�QL�OD�TXDOLWp�RX�OH�VWDWXW�GH�O¶H[SORLWDQW�ª��� ,O�V¶DJLW�GRQF�G¶XQH�QRWLRQ�SOXV�ODUJH�TXH� OHV� DFWLYLWpV� LQGXVWULHOOHV� HW� FRPPHUFLDOHV�� 6L� HOOH� H[FOXW� GX� FKDPS�G¶DSSOLFDWLRQ�GH�O¶DUWLFOH������,,�GX�7UDLWp�OHV�DFWLYLWpV���FRXYUDQW�OD�IRQFWLRQ�G¶DXWRULWp�HW�GH�VROLGDULWp�� OD�&-&(�WHQG�j�DGRSWHU�XQH�FRQFHSWLRQ�H[WHQVLYH�GH� O¶DFWLYLWp�pFRQRPLTXH�TXL�HQJOREH� OHV�DFWLYLWpV�FXOWXUHOOHV���HW� OHV�DFWLRQV�SXEOLTXHV�GH�SODFHPHQW�j�WLWUH�JUDWXLW�GH�GHPDQGHV�G¶HPSORLV���
$LQVL�� OH� MXJH� FRPPXQDXWDLUH� D� TXDOLILp�� GDQV� O¶DIIDLUH� +|IQHU���O¶DFWLYLWp�VRFLDOH�GH�O¶RIIUH�GH�SODFHPHQW�FRPPH�pFRQRPLTXH��3RXU�OD�&-&(��© OD�FLUFRQVWDQFH�TXH�OHV�DFWLYLWpV�GH�SODFHPHQW�VRQW�QRUPDOHPHQW�FRQILpHV�j�GHV� RIILFHV� SXEOLFV� QH� VDXUDLW� DIIHFWHU� OD� QDWXUH� pFRQRPLTXH� GH� FHV�DFWLYLWpV�ª��(OOH�SRXUVXLW�VRQ�DUJXPHQWDWLRQ�HQ�DMRXWDQW�TXH�©�OHV�DFWLYLWpV�GH�SODFHPHQW�Q¶RQW�SDV�WRXMRXUV�pWp�HW�QH�VRQW�SDV�QpFHVVDLUHPHQW�H[HUFpHV�SDU�GHV�HQWLWpV�SXEOLTXHV�ª��� 3RXU�OD�TXDOLILFDWLRQ�G¶DFWLYLWp�pFRQRPLTXH��FH�TXL�FRPSWH� HQ� HIIHW� F¶HVW� OH� IDLW� TXH� O¶DFWLYLWp� HQ� FDXVH� VRLW� VXVFHSWLEOH� G¶rWUH�H[HUFpH�SDU�XQH�HQWUHSULVH�SULYpH�RX�OD�JHVWLRQQDLUH�GH�O¶DFWLYLWp�VH�WURXYH�HQ�FRQFXUUHQFH� DYHF�G¶DXWUHV�RSpUDWHXUV� VXU� OH�PDUFKp��� (OOH� D� FRQILUPp�FHWWH�LQWHUSUpWDWLRQ�GDQV�VHV�DUUrWV�UpFHQWV��WHOV�TXH�'ULMYHQGH�%RNNHQ��� %UHQWMHQV���HW�$OEDQ\��� �� (Q� VH� UpIpUDQW� DX� FULWqUH� G¶H[HUFLFH� G¶XQH� DFWLYLWp� DVVXUpH� SDU�GHV� HQWUHSULVHV� SULYpHV� DLQVL� TX¶DX� FULWqUH� GH� FRQFXUUHQFH�� OD� &RXU� WURXYH��G¶XQH� SDUW�� OH� PR\HQ� GH� FUpHU� ©�XQH� SUpVRPSWLRQ� HQ� IDYHXU� GX� FDUDFWqUH�

���� &-&(�����MXLOOHW�������0LQLVWqUH�SXEOLF�OX[HPERXUJHRLV�F�0DGHOHLQH�0XOOHU��DII��������5HF��
S�������

���� 9RLU�%2/=(���������&RPPHQWDLUH�GH�O¶DUUrW�GH�OD�&-&(�GX����DYULO�������+|IQHU��&��������
5HF�,��S��������5�7�'�&���S�������

���� 'DQV� VD� FRPPXQLFDWLRQ� GX� ��� VHSWHPEUH� ������ UHODWLYH� DX[� VHUYLFHV� G¶LQWpUrW� JpQpUDO� HQ�
(XURSH��OD�&RPPLVVLRQ�SUpFLVH�TXH�©�OHV�FRQGLWLRQV�GH�O¶DUWLFOH�����GHYHQX�����GX�7UDLWp�QH�
V¶DSSOLTXHQW� SDV� DX[� DFWLYLWpV� QRQ� pFRQRPLTXHV� �WHOOHV� TXH� OHV� V\VWqPHV� REOLJDWRLUHV� GH�
VFRODULVDWLRQ�RX�GH� SURWHFWLRQ� VRFLDOH�� QL�DX[� IRQFWLRQV� GLWHV� �UpJDOLHQQHV�� TXL� UHOqYHQW� GH�
O
H[HUFLFH� GH� OD� SXLVVDQFH� SXEOLTXH� �QRWDPPHQW� VpFXULWp�� MXVWLFH�� GLSORPDWLH�� pWDW� FLYLO�ª��
&20� ��� ������ GX� ��� VHSWHPEUH� ������ SRLQW� ���� S�� ��� 2IILFHV� GHV� 3XEOLFDWLRQV� GHV� &(��
/X[HPERXUJ��������

���� &-&(�����DYULO�������*LXVHSSH�6DFFKL��DIIDLUH���������5HF��S�������
���� &-&(�����DYULO�������.ODXV�+|IQHU�HW�)ULW]�(OVHU�FRQWUH�0DFURWURQ�*PE+��$IIDLUH�&��������

5HF��������SDJH�,�������PRWLI�����
���� &-&(�����DYULO�������PRWLI�����
���� &-&(�����DYULO�������.ODXV�+|IQHU��PRWLI�����
���� &-&(�����QRYHPEUH�������SRLQWV����HW�����
���� &-&(�� ��� VHSWHPEUH� ������0DDWVFKDSSLM� 'ULMYHQGH� F�6WLFKWLQJ�� DII�� &��������� 5HF�������

SRLQWV����HW�����
���� &-&(�����VHSWHPEUH�������%UHQWMHQV�F��6WLFKWLQJ��DII��&��������j���������5HF�������SRLQWV����

HW�����
���� &-&(�����VHS��������$OEDQ\��DII��&��������5HF��������SRLQWV��������HW�����



��

pFRQRPLTXH� GH� WRXWH� DFWLYLWp� GH� VHUYLFH�ª��� HW� G¶DXWUH� SDUW� O¶RFFDVLRQ� GH�OLPLWHU�OD�QRWLRQ�G¶DFWLYLWp�pFRQRPLTXH�SDU�GHV�DFWLYLWpV�OLpHV�j�O¶H[HUFLFH�GH�SUpURJDWLYH�GH�SXLVVDQFH�SXEOLTXH�DLQVL�TXH�FHOOHV�GH�VROLGDULWp���
8QH� WHOOH� DSSURFKH�� TXL�PHW� HQ� DYDQW� OH� FDUDFWqUH� pFRQRPLTXH� GHV�VHUYLFHV�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO��QH�YLVH�TXH�OHV�VHXOV�VHUYLFHV�SXEOLFV�PDUFKDQGV�� (OOH� H[FOXW� SDU� FRQVpTXHQW� OHV� VHUYLFHV� GLWV� GH� VROLGDULWp� RX� GH�IRQFWLRQ�G¶DXWRULWp�GH� OD�QRWLRQ�GH�©�VHUYLFH�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO�ª�JpUp�SDU�O¶HQWUHSULVH��&H�TXL�LPSOLTXH�SRXU�OHV�(WDWV�PHPEUHV��LGHP�SRXU�OD�7XUTXLH�� OD� GLVVRFLDWLRQ� GHV� VHUYLFHV� SXEOLFV� FRQILpV� DX[� HQWUHSULVHV� VHORQ�OHXU�QDWXUH�pFRQRPLTXH�RX�UpJDOLHQQH��
���������/¶H[FOXVLRQ�GHV�DFWLYLWpV�©�QRQ�pFRQRPLTXHV�ª�
/¶H[LJHQFH� G¶XQH� SULVH� HQ� FKDUJH� SDU� XQH� HQWUHSULVH� GH� ©�VHUYLFH�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO�ª�LPSOLTXH�SDU�FRQVpTXHQW�O¶LGHQWLILFDWLRQ�GH�OD�QDWXUH� pFRQRPLTXH� GH� O¶DFWLYLWp� RX� O¶H[LVWHQFH� G¶XQH� DFWLYLWp� G¶HQWUHSULVH��&HWWH� IRUPXODWLRQ� SULYLOpJLH� DLQVL� OD� GLPHQVLRQ� PDUFKDQGH� GX� ©�VHUYLFH�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO�ª���
&HWWH� VLWXDWLRQ� QpFHVVLWH� GH� VDYRLU� VL� OHV� DFWLYLWpV� FRQILpHV� j� XQH�HQWLWp�V¶DQDO\VHQW�FRPPH�GHV�DFWLYLWpV�pFRQRPLTXHV�RX�ELHQ�VL�HOOHV�UHOqYHQW�GHV�SUpURJDWLYHV�GH�SXLVVDQFH�SXEOLTXH��(Q� IRQFWLRQ�GH� OD� UpSRQVH�REWHQXH��O¶HQWLWp�HQ�FDXVH�SRXUUDLW�rWUH�FRQVLGpUpH�FRPPH�HQWUHSULVH��OH�FDV�pFKpDQW��DX�VHQV� GH� O¶DUWLFOH� ���� SDUDJUDSKH� �� GX� 7UDLWp� RX� FRPPH� DXWRULWp� SXEOLTXH�H[HUoDQW�OD�SXLVVDQFH�SXEOLTXH�HW�pFKDSSDQW��GqV�ORUV��HQWLqUHPHQW�DX�FKDPS�G¶DSSOLFDWLRQ�GHV�UqJOHV�GH�FRQFXUUHQFH��
$LQVL�� OD� GLVWLQFWLRQ� GHV� DFWLYLWpV� GH� QDWXUH� pFRQRPLTXH� GH� FHOOHV�V¶DWWDFKDQW�j�O¶H[HUFLFH�GHV�SUpURJDWLYHV�GH�SXLVVDQFH�SXEOLTXH��DLQVL�TXH�GH�FHOOHV� GH� VROLGDULWp�� SHUPHW� GH� GpILQLU� OD� QRWLRQ� GH� ©�VHUYLFH� G¶LQWpUrW�pFRQRPLTXH�JpQpUDO�ª��
&HUWHV�� LO�Q¶HVW�SDV�WRXMRXUV�IDFLOH�G¶pWDEOLU�XQ�FULWqUH�SHUPHWWDQW�GH�VpSDUHU� OHV� VHUYLFHV�G¶DXWRULWp�GHV�DFWLYLWpV�pFRQRPLTXHV��'¶DXWDQW�SOXV�TXH�FHV� GHUQLHUV�� GDQV� O¶HQVHPEOH�� YDULHQW� GDQV� OH� WHPSV�� VHORQ� OHV� SURJUqV�WHFKQRORJLTXHV�HW�O¶pYROXWLRQ�GHV�VWUXFWXUHV�pFRQRPLTXHV�HW�VRFLDOHV�GHV�(WDWV�PHPEUHV��7RXWHIRLV��OD�&-&(�V¶HIIRUFH�GH�WUDFHU�XQH�OLPLWH�HQWUH�OHV�DFWLYLWpV�pFRQRPLTXHV�HW� OHV�DFWLYLWpV�TXL�SRXUUDLHQW�rWUH�TXDOLILpHV�G¶DGPLQLVWUDWLYHV��/H� FpOqEUH� DUUrW� (XURFRQWUROH��� DSSRUWH� GHV� SUpFLVLRQV� LPSRUWDQWHV� VXU� FH�SRLQW��
/D� &-&(� V¶HVW� SURQRQFpH� VXU� OD� TXDOLILFDWLRQ� GH� O¶RUJDQLVDWLRQ�LQWHUQDWLRQDOH�(XURFRQWURO�TXL�D�SRXU�DWWULEXWLRQ�G¶pWDEOLU�HW�GH�SHUFHYRLU�OHV�

���� 9RLU�.29$5��5� �������� ©�'URLW� FRPPXQDXWDLUH� HW� VHUYLFH� SXEOLF� �� HVSULW� G¶RUWKRGR[LH� RX�
SHQVpH�ODwFLVpH�ª��57'�HXU���DYULO�±�MXLQ��S�������

���� &-&(�����MDQYLHU�������6$7��(XURFRQWURO��$IIDLUH�&���������5HF��������,��SDJH�����



��

UHGHYDQFHV� LPSRVpHV�DX[�XVDJHUV�GHV�VHUYLFHV�GH� OD�QDYLJDWLRQ�DpULHQQH��/D�FRPSDJQLH� DpULHQQH�� TXL� D� UHIXVp� GH� V¶DFTXLWWHU� GH� FHV� UHGHYDQFHV�� D� IDLW�YDORLU�TXH�OHV�SUDWLTXHV�G¶(XURFRQWURO���OD�SHUFHSWLRQ�GH�UHGHYDQFH�GH�URXWH��pWDLHQW�GH�QDWXUH�pFRQRPLTXH���GH�FH�IDLW��FHW�RUJDQLVPH�GHYUDLW�UHVSHFWHU�OHV�UqJOHV�GH�FRQFXUUHQFH��/H� MXJH�FRPPXQDXWDLUH�D�pFDUWp�FHWWH�DUJXPHQWDWLRQ�HQ�UHWHQDQW�TXH�©�SULVHV�GDQV�OHXU�HQVHPEOH��OHV�DFWLYLWpV�G¶(XURFRQWURO��SDU�OHXU�QDWXUH��SDU�OHXU�REMHW�HW�SDU�OHV�UqJOHV�DX[TXHOOHV�HOOHV�VRQW�VRXPLVHV��VH�UDWWDFKHQW�j�O¶H[HUFLFH�GH�SUpURJDWLYH��UHODWLYHV�DX�FRQWU{OH�HW�j�OD�SROLFH�GH�O¶HVSDFH� DpULHQ�� TXL� VRQW� W\SLTXHPHQW� GHV� SUpURJDWLYHV� GH� SXLVVDQFH�SXEOLTXH�� (OOHV� QH� SUpVHQWHQW� SDV� XQ� FDUDFWqUH� pFRQRPLTXH� MXVWLILDQW�O¶DSSOLFDWLRQ�GHV�UqJOHV�GH�FRQFXUUHQFH�GX�WUDLWp�ª��� /D�&RXU�HVWLPH�HQ�HIIHW�TXH�OD�SHUFHSWLRQ�GHV�UHGHYDQFHV�GH�URXWH��TXL�HVW�j�O¶RULJLQH�GX�OLWLJH��Q¶HVW�SDV� GpWDFKDEOH� GHV� DXWUHV� DFWLYLWpV� SRXU� OHVTXHOOHV�(XURFRQWURO�GLVSRVH� GHV�SUpURJDWLYHV�HW�GHV�SRXYRLUV�GH�FRHUFLWLRQ�GpURJDWRLUHV�DX�GURLW�FRPPXQ��
'¶XQH�PDQLqUH�LGHQWLTXH��OD�&-&(���D�TXDOLILp�O¶DFWLYLWp�GH�OD�SROLFH�HQYLURQQHPHQWDOH��TXL�FRQVLVWH�j�H[HUFHU�XQH�VXUYHLOODQFH�DQWLSROOXWLRQ�GDQV�OH� SRUW�SpWUROLHU� GH�*HQHV�� GH� ©�QRQ� pFRQRPLTXH�ª�� 3RXU� HOOH�� FHWWH�PLVVLRQ�G¶LQWpUrW� JpQpUDO� VH� UDWWDFKH�� SDU� VD� QDWXUH�� VRQ� REMHW� HW� OHV� UqJOHV� TXL� OD�UpJLVVHQW�� ©�j O¶H[HUFLFH� GH� SUpURJDWLYHV� UHODWLYHV� j� OD� SURWHFWLRQ� GH�O¶HQYLURQQHPHQW� TXL� VRQW� W\SLTXHPHQW� GHV� SUpURJDWLYHV� GH� SXLVVDQFH�SXEOLTXHª���
,O�UHVVRUW�GH�FH�TXL�SUpFqGH�TXH�OD�&-&(��HQ�DSSUpKHQGDQW�OD�QDWXUH�QRQ�pFRQRPLTXH�GH� O¶DFWLYLWp�� VRXOLJQH� OH� FDUDFWqUH� pFRQRPLTXH�GX� FRQFHSW�FRPPXQDXWDLUH�GX�©�VHUYLFH�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO�ª��(Q�HIIHW��j�SDUWLU�GH� O¶H[LVWHQFH� G¶XQH� DFWLYLWp� G¶HQWUHSULVH� RX� GH� OD� SULVH� HQ� FKDUJH� SDU�O¶HQWUHSULVH� G¶XQH� DFWLYLWp�� O¶LQVWDQFH� FRPPXQDXWDLUH� UHFRQQDvW� XQH�PLVVLRQ�GH�VHUYLFH�FRQILpH�j�XQH�HQWLWp�SDU�O¶(WDW�DX�VHQV�GH�O¶DUWLFOH������,,�GX�7UDLWp��&¶HVW�VXU�FHV�IRQGHPHQWV�TX¶HOOH�DQDO\VH�HQVXLWH�OD�SRVVLELOLWp�GH�GpURJDWLRQ�DX[�UqJOHV�GH�FRQFXUUHQFH�SRXU�XQH�WHOOH�DFWLYLWp��
(Q� FH� TXL� FRQFHUQH� OD� SRVLWLRQ� GH� OD� &RPPLVVLRQ�� O¶HQMHX� pWDQW�LPSRUWDQW��HOOH�IDLW�XQ�HIIRUW�SRXU�GLVWLQJXHU�OHV�DFWLYLWpV�GH�VHUYLFH�SUpVHQWDQW�XQ� FDUDFWqUH� pFRQRPLTXH� DX� VHQV� GH� O¶DUWLFOH� ���� SDUDJUDSKH� �� GX� WUDLWp��ORUVTX¶XQH� HQWLWp� HVW� FKDUJpH� HQ�PrPH� WHPSV� GHV� DFWLYLWpV� GH� SUHVWDWLRQ� GH�VHUYLFH�� HW� GH� UpJXODWLRQ� GH� PDUFKp�� $� O¶RFFDVLRQ� GH� O¶DIIDLUH� 59$��� OD�&RPPLVVLRQ� D� DSSOLTXp� FHWWH�PpWKRGH��(OOH�GpFODUH�TXH� OD� UpJLH� �59$��HVW�FKDUJpH� GH� GHX[� PLVVLRQV� GLVWLQFWHV�� /¶XQH� FRQVLVWH� HQ� OD� FRQVWUXFWLRQ��O¶DPpQDJHPHQW� HW� O¶HQWUHWLHQ� GH� O¶DpURSRUW� GH� %UX[HOOHV� �� 1DWLRQDO�� &HWWH�PLVVLRQ� SHXW� rWUH� FRQVLGpUpH� FRPPH� XQH� DFWLYLWp� GH� QDWXUH� pFRQRPLTXH�HIIHFWXpH�SDU�XQH�HQWUHSULVH�SULYpH��(Q�FH�TXL�FRQFHUQH�OD�GHX[LqPH�PLVVLRQ��

���� &-&(�����MDQYLHU�������SRLQW�����
���� &-&(�����PDUV�������'LHJR�&DOu�	�)LJOL�6UO�FRQWUH�6HUYL]L�HFRORJLFL�SRUWR�GL�*HQRYD�6S$�

�6(3*���$IIDLUH�&���������5HF��������S��,�������SRLQW������
���� 'pFLVLRQ�GH�OD�&RPPLVVLRQ�Q���������GX����MXLQ�������OD�5pJLH�GHV�YRLHV�DpULHQQHV��59$���

-2&(�/�����GX����VHSWHPEUH�������S�����



��

HOOH� HVW� FRQVWLWXpH� GH� OD� JHVWLRQ� GH� OD� VpFXULWp� GH� O¶HVSDFH� DpULHQ�� &HWWH�GHUQLqUH�FRUUHVSRQG�DLQVL�j�XQH�DFWLYLWp�GH�SXLVVDQFH�SXEOLTXH��
����� ��/D� FODULILFDWLRQ�QpFHVVDLUH� GH� OD� QRWLRQ� WXUTXH�GH� VHUYLFH��� SXEOLF�JpUp�SDU�OHV�((3�
'¶XQH�PDQLqUH�JpQpUDOH��OD�IDoRQ�GRQW�OH�GURLW�WXUF�HPSORLH�OD�QRWLRQ�GH�VHUYLFH�SXEOLF�FUpH�XQH�FRQIXVLRQ�TXDQW�j�OD�QDWXUH�GHV�DFWLYLWpV�GHV�((3��
(Q�HIIHW��OH�WH[WH�MXULGLTXH�GH�EDVH�UpJLVVDQW�OHV�((3�WXUTXHV�VHPEOH�XWLOLVHU�O¶H[SUHVVLRQ�©�VHUYLFH�SXEOLF�ª�GDQV�O¶DFFHSWLRQ�pFRQRPLTXH��ORUVTX¶LO�GpILQLW� OH� FRQFHSW� G¶©((3ª�� WDQGLV� TXH� O¶DUWLFOH� ���� GH� OD�&RQVWLWXWLRQ� IDLW�UpIpUHQFH� DX[� VHUYLFHV� SXEOLFV� DGPLQLVWUDWLIV� GHV� ((3�� (Q� EUHI�� OH� VHUYLFH�SXEOLF�DSSDUDvW�FRPPH�XQH�H[SUHVVLRQ�TXL�VHUW�j�GpVLJQHU�VLPXOWDQpPHQW�OHV�DFWLYLWpV�LQGXVWULHOOHV�HW�FRPPHUFLDOHV�HW�FHOOHV�SDUWLFLSDQW�j�O¶H[HUFLFH�GH�OD�SXLVVDQFH� SXEOLTXH��'¶R�� OD� GLYHUJHQFH� DYHF� OH� FRQFHSW� FRPPXQDXWDLUH� GH�VHUYLFH�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO�TXL�H[FOXW�OHV�VHUYLFHV�SXEOLFV�UpJDOLHQV��
���������/¶DPELJXwWp�GH�OD�QRWLRQ�GH�VHUYLFH�SXEOLF��
$ WUDYHUV� OHV�GpILQLWLRQV� MXULGLTXHV�GH�GLYHUVHV�FDWpJRULHV�G¶((3�HW�OD�MXULVSUXGHQFH�LQWHUQH��OD�QDWXUH�pFRQRPLTXH�GHV�PLVVLRQV�GH�VHUYLFH�SXEOLF�GHV�((3�SHXW�rWUH�DLVpPHQW�FRQVWDWpH��$�FH� WLWUH�� OHV�GLWHV� DFWLYLWpV�SHXYHQW�PrPH� rWUH� FRXYHUWHV� SDU� OH� FRQFHSW� FRPPXQDXWDLUH� GH� VHUYLFH� G¶LQWpUrW�pFRQRPLTXH�JpQpUDO���
(Q�FH�TXL�FRQFHUQH�OHV�VHUYLFHV�SXEOLFV�DVVLJQpV�DX[�(W(3��O¶DUWLFOH����SDUDJUDSKH���GX�GpFUHW�ORL�� HQ� OHV�GpFULYDQW�FRPPH�GHV�((3�©�FUppHV�HQ�YXH� GH� SURGXLUH� HW� GH� FRPPHUFLDOLVHU� OHV� ELHQV� HW� OHV� VHUYLFHV� j� FDUDFWqUH�PRQRSROLVWLTXH� GDQV� O¶LQWpUrW� SXEOLF�ª�� GpPRQWUH� OH� GRXEOH� FDUDFWqUH� GHV�DFWLYLWpV�GHV�(W(3��'¶XQH�SDUW��OH�FDUDFWqUH�PDUFKDQG�HVW�DSSDUHQW�GX�IDLW�GHV�DFWLYLWpV� GH� SURGXFWLRQ� HW� GH� FRPPHUFLDOLVDWLRQ� GHV� ELHQV� HW� VHUYLFHV�� TXL�UDSSHOOHQW�OH�FDGUH�GX�PDUFKp��'¶DXWUH�SDUW��GDQV�OD�PHVXUH�R��OHV�DFWLYLWpV�GH�SURGXFWLRQ� HW�GH� FRPPHUFLDOLVDWLRQ� VRQW� HIIHFWXpHV�GDQV� O¶LQWpUrW� JpQpUDO�� LO�HVW�SRVVLEOH�GH�SDUOHU�GX�FDUDFWqUH�FROOHFWLI�GH�FHV�DFWLYLWpV��
(Q� UHYDQFKH�� GDQV� OH� FDV� GHV�2((�� LO� Q¶H[LVWH� SDV� GH� GLVSRVLWLRQV�H[SUHVVHV� UHODWLYHV� j� OD� PLVVLRQ� GH� VHUYLFH� SXEOLF� GHV� 2((�� /¶DUWLFOH� ���SDUDJUDSKH�,,�GX�GpFUHW�ORL��HQ�GpILQLVVDQW�OHV�2((�FRPPH�OHV�((3�©�FUppHV�SRXU�JpUHU� OHV�DFWLYLWpV� pFRQRPLTXHV� VHORQ�GHV�SURFpGXUHV� FRPPHUFLDOHV�ª��LQGLTXH�XQLTXHPHQW�OHXU�QDWXUH�pFRQRPLTXH���
,O� IDXW�FHSHQGDQW�VLJQDOHU�TXH�PrPH�VL� OHV� WH[WHV�UpJLVVDQW� OHV�((3�QH�SUpFLVHQW�SDV� O¶DVSHFW�FROOHFWLI�GHV�DFWLYLWpV�pFRQRPLTXHV�GHV�2((�� LO�HVW�VRXOLJQp�SDU�OD�MXULVSUXGHQFH�HQ�UDLVRQ�GH�OD�QDWXUH�GHV�DFWLYLWpV�SRXUVXLYLHV�SDU�OHV�HQWLWpV�HQ�FDXVH��&HWWH�UHFRQQDLVVDQFH�MXULVSUXGHQWLHOOH�HVW�QRWDPPHQW�pYLGHQWH�HQ�FH�TXL�FRQFHUQH�OHV�LQWHUYHQWLRQV�GHV�2((�GDQV�OHV�GRPDLQHV�GH�



��

O¶pOHFWULFLWp� HW� GX� JD]�� 6HORQ� OD� &RXU� FRQVWLWXWLRQQHOOH��� WXUTXH� ©�OH� IDLW� GH�UpSRQGUH�DX[�EHVRLQV�HQ�pOHFWULFLWp��JD]�HW�HDX�GHV�SHUVRQQHV�HVW�FRQVLGpUp�FRPPH�O¶XQ�GHV�VHUYLFHV�SXEOLFV�OH�SOXV�LPSRUWDQWª��� 'DQV�XQH�GpFLVLRQ�SOXV�UpFHQWH��HOOH�D�UpDIILUPp�FHW�DYLV�HQ�FHV�WHUPHV���©�OHV�DFWLYLWpV�UHODWLYHV�j�OD�SURGXFWLRQ��j� OD� GLVWULEXWLRQ� HW� DX� WUDQVIHUW� GH� O¶pOHFWULFLWp� VRQW� SDU� QDWXUH�GHV� VHUYLFHV� SXEOLFV�� &DU�� FHV� DFWLYLWpV� VRQW� GHV� DFWLYLWpV� UpJXOLqUHV� HW�FRQWLQXHOOHV�� GHVWLQpHV�� GDQV� O¶LQWpUrW� JpQpUDO�� j� OD� VDWLVIDFWLRQ� GHV� EHVRLQV�FRPPXQV�GH�OD�VRFLpWp�ª���
,O�UHVVRUW�GH�OD�SUpFpGHQWH�DQDO\VH�UHODWLYH�DX[�PLVVLRQV�GH�VHUYLFHV�SXEOLFV� GHV� ((3� TX¶HOOHV� VRQW� VXVFHSWLEOHV� G¶rWUH� FRQVLGpUpHV� FRPPH� GHV�DFWLYLWpV� UHOHYDQW� GH� OD� QRWLRQ� GH� VHUYLFH� G¶LQWpUrW� pFRQRPLTXH� JpQpUDO��FRQWHQXH�j�O¶DUWLFOH������,,�GX�7UDLWp��7RXWHIRLV��LO�Q¶HQ�YD�SDV�GH�PrPH�HQ�FH�TXL�FRQFHUQH�OHV�PLVVLRQV�GH�VHUYLFHV�SXEOLFV�GHV�((3�DERUGpHV�GDQV�OH�FDGUH�GH�O¶DUWLFOH�����GH�OD�&RQVWLWXWLRQ��
(Q�HIIHW��FHWWH�GLVSRVLWLRQ�FRQVWLWXWLRQQHOOH�VRXOLJQH� O¶H[LVWHQFH�GHV�PLVVLRQV� GH� ©�VHUYLFH� SXEOLF� TXH� OHV� ((3� VRQW� WHQXHV� G¶HIIHFWXHU� VHORQ� OHV�SULQFLSHV�JpQpUDX[�GH� O¶DGPLQLVWUDWLRQ�SXEOLTXH�ª��� ,O� FRQYLHQW�GH�SUpFLVHU�TXH�� ©�OHV� SULQFLSHV� JpQpUDX[� GH� O¶DGPLQLVWUDWLRQ� SXEOLTXH�ª� VLJQLILHQW� ©�OH�UpJLPH�GX�GURLW�SXEOLF�ª��� 'DQV�VD�MXULVSUXGHQFH�UHODWLYH�j�O¶DUWLFOH������� OD�&RXU�FRQVWLWXWLRQQHOOH�WXUTXH�LQVLVWH�ORQJXHPHQW�VXU�O¶H[LVWHQFH�QpFHVVDLUH�GH�WHOV� VHUYLFHV� GDQV� OHV� ((3� TXL� LPSOLTXHQW� GHV� SUpURJDWLYHV� GH� OD� SXLVVDQFH�

���� 4XDQW� DX� 7ULEXQDO� GHV� &RQIOLWV� �� 8\XVPD]OLN�0DKNHPHVL��� LO� D� GpMj� DIILUPp� TXH� OHV� ((3�
HIIHFWXDLHQW� GHV� VHUYLFHV� SXEOLFV�� 9RLU� /H� 7ULEXQDO� GHV� &RQIOLWV�� O¶DUUrW� GX� ��� PDL� ������
(����������.����������5HYXH�GHV�GpFLVLRQV�GX�&RQVHLO�G¶(WDW��'DQLVWD\�.DUDUODUL�'HUJLVL���Q��
���������S�������HW�O¶DUUrW�GX����GpFHPEUH�������(����������.�����������'DQLVWD\�.DUDUODUL�
'HUJLVL��Q�����������S�������3OXV�UpFHPPHQW�� LO�D�DGPLV�TX¶LO�H[LVWH�GHV�VHUYLFHV�SXEOLFV�GH�
QDWXUH�pFRQRPLTXH�� LQGXVWULHOOH�� VRXPLV�DX� UpJLPH�PL[WH��FRPSRVp�GX�GURLW�SXEOLF�HW�SULYp��
VHORQ� OD� QDWXUH� GH� O¶DFWLYLWp� GX� VHUYLFH� HQ� FDXVH��9RLU� 7ULEXQDO� GHV�&RQIOLWV�� O¶DUUrW� GX� ���
RFWREUH�������(���������.���������-257�Q��������GX�������������S������&HWWH�LQWHUSUpWDWLRQ�
D�pWp�FRQILUPpH�GDQV�OHV�GpFLVLRQV�VXLYDQWHV��9RLU�7ULEXQDO�GHV�&RQIOLWV�����VHSWHPEUH�������
(�����������.�����������-257�Q��������GX����RFWREUH�������S�������7ULEXQDO�GHV�&RQIOLWV�����
QRYHPEUH�������(�����������.����������-257�Q��������GX���PDUV�������S��������7ULEXQDO�GHV�
&RQIOLWV�����QRYHPEUH�������(�����������.����������-257�Q��������GX���PDUV�������S���������

���� &RXU� FRQVWLWXWLRQQHOOH�� DUUrW� GX� ��� PDUV� ������ (� �������� .� �������� $QD\DVD�0DKNHPHVL�
.DUDUODUL�'HUJLVL��Q������S�������

���� &RXU�FRQVWLWXWLRQQHOOH��DUUrW�GX���GpFHPEUH�������(��������.�����������-257�Q���������OH�
���MDQYLHU�������S������

���� /D�&RXU�&RQVWLWXWLRQQHOOH�D�GpMj�GpFODUp�TXH�OH�FRQFHSW�GH�VHUYLFH�SXEOLF�GpSDVVH�OH�FKDPS�
GHV� DFWLYLWpV� JpUpHV� VHORQ� OHV� SULQFLSHV� JpQpUDX[� GH� O¶DGPLQLVWUDWLRQ� SXEOLTXH� �&RXU�
FRQVWLWXWLRQQHOOH�� DUUrW�GX���� MDQYLHU�������Q��(��������.������� -257�Q��������GX����DR�W�
������&I�� 7$1�� 7XUJXW� �������� ©�.DPX� KL]PHWL�� NUL]� YH� \HQLGHQ� WDQLPODPD�ª�� LQ� ,�8OXVDO�
,GDUH�+XNXNX�.RQJUHVL������0D\LV����,GDUL�<DUJL��%LULQFL�.LWDS���$QNDUD��S�������

���� 9RLU� *g=h%h<h.�� $�6�� HW� 7$1�� 7� �������� ,GDUH� +XNXNX� �'URLW� DGPLQLVWUDWLI��� 7RPH�,��
7XUKDQ�.LWDEHYL��S������

���� 9RLU� &RXU� FRQVWLWXWLRQQHOOH�� DUUrW� GX� ��� GpFHPEUH� ������ (�������� .��������� $QD\DVD�
0DKNHPHVL�.DUDUODUL�'HUJLVL��Q������S��������DUUrW�GX����DYULO�������(���������.��������-257�
Q��������GX����DR�W�������S������HW�O¶DUUrW�GX���IpY��������(���������.��������-257�Q��������
GX����MXLQ�������S������



��

SXEOLTXH��� (Q� FH� VHQV�� OHV� ((3� VHPEOHQW� rWUH� DSSUpFLpHV� FRPPH� IDLVDQW�SDUWLH� GHV� HQWLWpV� H[HUoDQW� GHV� VHUYLFHV� SXEOLFV� UHOHYDQW� GH� O¶(WDW� �GHV�IRQFWLRQV� SURSUHPHQW� pWDWLTXHV���� 2U�� OD� &-&(� FRQVLGqUH� TXH� OHV� DFWLYLWpV�OLpHV� j� O¶H[HUFLFH� GH� OD� FRPSpWHQFH� IRQGDPHQWDOH� GH� O¶DXWRULWp� SXEOLTXH�Q¶HQWUHQW� SDV� GDQV� OH� FKDPS� G¶DSSOLFDWLRQ� GX� FRQFHSW� GH� VHUYLFH� G¶LQWpUrW�pFRQRPLTXH�JpQpUDO��ILJXUDQW�j�O¶DUWLFOH������,,�GX�7UDLWp��DX�PRWLI�TX¶HOOHV�QH�FRQVWLWXHQW�SDV�G¶DFWLYLWpV�G¶HQWUHSULVHV��
'¶R��OD�QpFHVVLWp�G¶HQFDGUHU�OHV�DFWLYLWpV�GH�VHUYLFH�SXEOLF�GHV�((3�VHORQ�OD�FRQFHSWLRQ�FRPPXQDXWDLUH��
�������� /D� QpFHVVLWp� G¶XQ� QRXYHDX� FRQFHSW� LGHQWLILDQW� OHV��� PLVVLRQV�G¶LQWpUrW�JpQpUDO�GHV�((3�
&RPSWH� WHQX� GH� O¶DPELJXwWp� HQJHQGUpH� SDU� OH� FRQFHSW� GH� VHUYLFH�SXEOLF�� LO� HVW� GRQF� QpFHVVDLUH� TXH� OH� GURLW� WXUF� DGRSWH� XQH� QRXYHOOH� QRWLRQ�SRXU� GpVLJQHU� VHXOHPHQW� OHV� PLVVLRQV� G¶LQWpUrW� JpQpUDO� VXVFHSWLEOHV� G¶rWUH�JpUpHV�SDU�OHV�HQWUHSULVHV��
'DQV� OD� PHVXUH� R�� OH� GURLW� FRPPXQDXWDLUH� SULYLOpJLH� O¶DVSHFW�pFRQRPLTXH�GHV�VHUYLFHV�G¶LQWpUrW�JpQpUDO�FRQILpV�DX[�HQWUHSULVHV��DX[�WHUPHV�GH� O¶DUWLFOH� ��� �� ,,� GX� 7UDLWp�� LO� SRXUUDLW� FRQGXLUH� j� VpSDUHU� FODLUHPHQW� FHV�GHX[� W\SHV�GH� VHUYLFHV�GHV�((3�� FH�TXL� HVW� LPSpUDWLI� SRXU� O¶DSSOLFDWLRQ�GHV�UqJOHV�GH�FRQFXUUHQFH�j�OHXU�pJDUG��&HWWH�GpPDUFDWLRQ�SRXUUDLW�VH�WUDGXLUH�SDU�O¶DEDQGRQ� GH� OD� QRWLRQ� GH� VHUYLFH� SXEOLF� DX� SURILW� G¶XQ� FRQFHSW� IDLVDQW�DSSDUDvWUH�O¶DVSHFW�pFRQRPLTXH��PDUFKDQG��GHV�DFWLYLWpV�G¶LQWpUrW�JpQpUDO�GHV�((3��j�O¶LQVWDU�GX�FRQFHSW�FRPPXQDXWDLUH�GH�©�VHUYLFH�G¶LQWpUrW�pFRQRPLTXH�JpQpUDOª DWWULEXp� j� O¶HQWUHSULVH�� $LQVL�� LO� VHUD� SOXV� IDFLOH� GH� GLVWLQJXHU� FHV�GHUQLqUHV� SDU� UDSSRUW� j� FHOOHV� DVVXUDQW� GHV� IRQFWLRQV� UpJDOLHQQHV�� &H� TXL�VLJQLILHUD� HQ� FODLU� XQH� pYROXWLRQ� GX� FRQFHSW� GX� VHUYLFH� SXEOLF� JpUp� SDU� OHV�((3�GDQV�OH�VHQV�GH�O¶DSSURFKH�FRPPXQDXWDLUH�HQ�OD�PDWLqUH��
�
� ��/(�5((;$0(1�'8�&21&(37�785&�$8�5(*$5'�'(��� /¶,'(17,),&$7,21�&20081$87$,5(�'(�©�0,66,21��� '¶,17(5(7�*(1(5$/�ª�
,O� FRQYLHQW�� WRXW� G¶DERUG�� G¶pWXGLHU� OD� IDoRQ� GRQW� OH� GURLW�FRPPXQDXWDLUH� GLVFHUQH� OD� VSpFLILFLWp� G¶XQH� DFWLYLWp� GX� VHUYLFH� G¶LQWpUrW�pFRQRPLTXH�JpQpUDO�� ,O� VHUD�HQVXLWH�QpFHVVDLUH�G¶DQDO\VHU� OD� IDoRQ�GRQW�HOOH�

���� 9RLU� 7$1�� 7XUJXW� �������� ©�$QD\DVD� PDKNHPHVL� NDUDUODULQGD� NDPX� KL]PHWL� \DNODVLPL�ª�
�$SSURFKH� GH� VHUYLFH� SXEOLF� GDQV� OHV� GpFLVLRQV� GH� OD� &RXU� FRQVWLWXWLRQQHOOH��� $QD\DVD�
<DUJLVL��Q�����S������

���� 'DQV�VD�GpFLVLRQ�GX���VHSWHPEUH�������OD�&RXU�FRQVWLWXWLRQQHOOH�SUpFLVH�TXH�©�OD�JHVWLRQ�GHV�
VHUYLFHV�SXEOLFV�UHOHYDQW�GH�O¶(WDWª�SHXW�rWUH�DVVLJQpH�j�XQH�((3��9RLU�DUUrW�GX���VHS��������
(���������.���������-257�Q��������GX����MDQ��������S�������



��

HVW�DSSUpFLpH��HQ�GURLW�FRPPXQDXWDLUH��DX�UHJDUG�GX�PpFDQLVPH�GpURJDWRLUH��SUpYX�SDU�O¶DUWLFOH������,,�GX�7UDLWp��
'¶XQH� IDoRQ� JpQpUDOH�� OH� MXJH� FRPPXQDXWDLUH� SUpFLVH�� GDQV� VRQ�LQWHUSUpWDWLRQ�GH�O¶DUWLFOH������,,�GX�7UDLWp��TXH�OD�QRWLRQ�GH�VHUYLFH�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO���V¶LGHQWLILH�HVVHQWLHOOHPHQW�SDU�OD�SUpVHQFH�GX�FDUDFWqUH�VSpFLILTXH� GH� O¶DFWLYLWp�� /HV� REOLJDWLRQV� G¶XQLYHUVDOLWp� LPSRVpHV� j� O¶DFWLYLWp�VHPEOHQW�rWUH��QRWDPPHQW�GHSXLV�O¶DUUrW�&RUEHDX��� j�Oj�IRLV��j�OD�EDVH�G¶XQH�WHOOH� VSpFLILFLWp� HW� GHV� FRQVLGpUDWLRQV� MXVWLILDQW� OD� GpURJDWLRQ� DX[� UqJOHV� GH�FRQFXUUHQFH�� $LQVL�� OHV� REOLJDWLRQV� G¶XQLYHUVDOLWp�� HQ� GHYHQDQW�� G¶XQH� SDUW�XQH� FDUDFWpULVWLTXH� SULQFLSDOH� GX� VHUYLFH� G¶LQWpUrW� pFRQRPLTXH� JpQpUDO�� HW�G¶DXWUH� SDUW� OD� UDLVRQ� G¶H[FHSWLRQ� DX[� UqJOHV� GH� FRQFXUUHQFH�� UDSSURFKHQW�FHWWH�QRWLRQ�GH�FHOOH�GH�VHUYLFH�XQLYHUVHO��
2U��OD�QRWLRQ�GH�VHUYLFH�SXEOLF�JpUp�SDU�OHV�((3�QH�UpSRQG�SDV�DX[�H[LJHQFHV� FRPPXQDXWDLUHV�� QRWDPPHQW� DX� QLYHDX� GH� O¶DSSUpFLDWLRQ� GHV�PLVVLRQV� G¶LQWpUrW� JpQpUDO� GHV� HQWUHSULVHV�� IRUPXOpHV� SDU� OHV� FRQFHSWV� GH�VHUYLFH�XQLYHUVHO�HW�GH�VHUYLFH�j�YDOHXU�DMRXWpH���
&RPSWH� WHQX� GH� OD� GHPDQGH� G¶LQWpJUDWLRQ� GH� OD� 7XUTXLH� j� O¶8QLRQ�HXURSpHQQH��FHV�SRLQWV�GH�GLYHUJHQFH�VRXOHYpV�QpFHVVLWHQW�GRQF�SRXU�OH�GURLW�WXUF�GH�PRGLILHU� VD�FRQFHSWLRQ�GH�VHUYLFH�SXEOLF�FRQILp�DX[�((3�DILQ�GH�VH�FRQIRUPHU�j�OD�FRQFHSWLRQ�FRPPXQDXWDLUH��3RXU�FH�IDLUH��LO�GRLW�UHGpILQLU�OHV�PLVVLRQV� GH� VHUYLFH� SXEOLF� GHV� ((3�� HQ� WHQDQW� FRPSWH� GHV� LPSpUDWLIV�FRPPXQDXWDLUHV�HQ�PDWLqUH�G¶LGHQWLILFDWLRQ�HW�G¶DSSUpFLDWLRQ�GHV�DFWLYLWpV�GH�VHUYLFH�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO�JpUpHV�SDU�OHV�HQWUHSULVHV��
����� /¶DSSUpKHQVLRQ� GH� OD� VSpFLILFLWp� GH� OD� PLVVLRQ� G¶LQWpUrW��� JpQpUDO�GHV�HQWUHSULVHV�
'¶XQH� PDQLqUH� JOREDOH�� OD� MXULVSUXGHQFH� FRPPXQDXWDLUH�� HQ�UHFKHUFKDQW� O¶H[LVWHQFH� G¶pOpPHQWV� GLVWLQFWV� GH� O¶DFWLYLWp� SDU� UDSSRUW� DX[�DFWLYLWpV� QRUPDOHV�� GpWHUPLQH� VL� HOOH� SRXUUDLW� rWUH� TXDOLILpH� GH� VHUYLFH�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO��$LQVL��GDQV�O¶DIIDLUH�3RUW�GH�*HQHV� QH�VRQW�SDV�FRQVLGpUpHV�FRPPH�GHV�VHUYLFHV�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO��OHV�RSpUDWLRQV�SRUWXDLUHV��GX�IDLW�TX¶HOOHV�QH�©�UHYrWHQW�>SDV@�XQ�LQWpUrW�pFRQRPLTXH�JpQpUDO�TXL�SUpVHQWH�GHV�FDUDFWpULVWLTXHV�VSpFLILTXHV�SDU�UDSSRUW�j�FHOXL�TXH�UHYrWHQW�G¶DXWUHV�DFWLYLWpV�GH�OD�YLH�pFRQRPLTXH�ª���
'H�OD�PrPH�PDQLqUH��OHV�FDUDFWpULVWLTXHV�VSpFLILTXHV�GHV�RSpUDWLRQV�GH� ODPDJH� RQW� SHUPLV� j� OD� &RXU� GH� FRQVLGpUHU� OHV� DFWLYLWpV� G¶DPDUUDJH�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO���

���� 0LV�j�SDUW�OD�FRQGLWLRQ�G¶H[LVWHQFH�G¶XQH�LQYHVWLWXUH�IRUPHOOH���OH�OLHQ�OpJDO�HQWUH�OD�SXLVVDQFH�
SXEOLTXH�GpWHUPLQDQW�OHV�H[LJHQFHV�GH�O¶LQWpUrW�JpQpUDO�HW�O¶HQWUHSULVH��

���� &-&(�����PDL�������3URFpGXUH�SpQDOH�F��3DXO�&RUEHDX��$IIDLUH�&���������5HF��������SDJH�,�
������

���� &-&(�����GpFHPEUH�������0HUFL�FRQYHQ]LRQDOL�F�6LGHUXUJLFD��DII��&���������5HF��������SDJH�
��������SRLQW������

���� &-&(�����MXLQ�������&RUVLFD�)HUULHV�F��*UXSSR��&���������5HF��S��,�������SRLQW�����



��

/H�FULWqUH�GH�SDUWLFXODULWp�GH�O¶DFWLYLWp�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO�WHQDQW� DX[� REOLJDWLRQV� LPSRVpHV� j� O¶HQWUHSULVH� HVW� WUqV� YDULDEOH�� ,O� V¶DJLW�HVVHQWLHOOHPHQW� GHV� DFWLYLWpV� TXL� HQJHQGUHQW� GHV� REOLJDWLRQV� RX� GHV� FKDUJHV�SRXU�OD�VDWLVIDFWLRQ�G¶©�XQ�EHVRLQ�YLWDO�GH�OD�FROOHFWLYLWp�ª��� TXL�QH�VDXUDLHQW�rWUH� DVVXUpHV� SDU� XQH� HQWUHSULVH� JXLGpH� SDU� OH� SURILW� FRPPHUFLDO�� 'DQV� FH�VHQV�� OHV� DFWLYLWpV� VXLYDQWHV� RQW� pWp� UHFRQQXHV� SDU� OHV� LQVWDQFHV�FRPPXQDXWDLUHV� FRPPH� UHOHYDQW� GH� OD� QRWLRQ� GH� VHUYLFH� G¶LQWpUrW�pFRQRPLTXH�JpQpUDO���OD�GHVVHUWH�GH�FHUWDLQHV�OLJQHV�DpULHQQHV�RX�IHUURYLDLUHV�QRQ�UHQWDEOHV���HW�OD�GLVWULEXWLRQ�HW�OD�SURGXFWLRQ�G¶pQHUJLH�pOHFWULTXH�©�j GHV�FR�WV�DXVVL�EDV�TXH�SRVVLEOHV�HW�GH�PDQLqUH�UDLVRQQDEOH�SRXU�OD�VRFLpWp�ª���
'DQV� O¶DUUrW� &RUEHDX�� OD� &-&(� LQVLVWH� SOXV� H[SOLFLWHPHQW� VXU� OHV�FRQWUDLQWHV� VSpFLILTXHV� GH� O¶DFWLYLWp� HQ� DIILUPDQW� TX¶©� LO� QH� VDXUDLW� rWUH�FRQWHVWp� TXH� OD� 5pJLH� GHV� SRVWHV� HVW� FKDUJpH� G¶XQ� VHUYLFH� G¶LQWpUrW�pFRQRPLTXH� JpQpUDO� FRQVLVWDQW� GDQV� O¶REOLJDWLRQ� G¶DVVXUHU� OD� FROOHFWH�� OH�WUDQVSRUW� HW� OD� GLVWULEXWLRQ� GX� FRXUULHU�� DX� SURILW� GH� WRXV� OHV� XVDJHUV�� VXU�O¶HQVHPEOH�GX�WHUULWRLUH�GH�O¶(WDW�PHPEUH�FRQFHUQp��j�GHV�WDULIV�XQLIRUPHV�HW�j GHV�FRQGLWLRQV�GH�TXDOLWp�VLPLODLUHV��VDQV�pJDUG�DX[�VLWXDWLRQV�SDUWLFXOLqUHV�HW� DX� GHJUp� GH� UHQWDELOLWp� pFRQRPLTXH� GH� FKDTXH� RSpUDWLRQ�LQGLYLGXHOOHª��� (Q�IDLVDQW�UpIpUHQFH�DX�UpJLPH�MXULGLTXH�GX�VHUYLFH�SRVWDO�GH�EDVH�� OH� MXJH� FRPPXQDXWDLUH� FRQVWDWH� XQH� DFWLYLWp� G¶LQWpUrW� JpQpUDO� GDQV� OD�FROOHFWH�HW�OD�GLVWULEXWLRQ�GX�FRXUULHU���
(OOH� SRXUVXLW� OH� PrPH� UDLVRQQHPHQW� GDQV� O¶DUUrW� &RPPXQH�G¶$OPHOR� HW� DGPHW� TXH� OD� IRXUQLWXUH� G¶pOHFWULFLWp� FRQVWLWXH� XQ� VHUYLFH�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO�GDQV�OD�PHVXUH�R��O¶HQWUHSULVH�©�GRLW�DVVXUHU�OD�IRXUQLWXUH� LQLQWHUURPSXH�G¶pQHUJLH� pOHFWULTXH�� VXU� O¶LQWpJUDOLWp�GX� WHUULWRLUH�FRQFpGp�� j� WRXV� OHV� FRQVRPPDWHXUV�� GLVWULEXWHXUV� ORFDX[� RX� XWLOLVDWHXUV�ILQDOV��GDQV�OHV�TXDQWLWpV�GHPDQGpHV�j�WRXW�PRPHQW��j�GHV�WDULIV�XQLIRUPHV�HW�j GHV� FRQGLWLRQV� TXL� QH� SHXYHQW� YDULHU� TXH� VHORQ� GHV� FULWqUHV� REMHFWLIV�DSSOLFDEOHV�j�WRXV�OHV�FOLHQWV�ª��� (Q�EUHI��SRXU�HOOH��OD�SUpVHQFH�G¶XQ�FHUWDLQ�QRPEUH� GH� FRQWUDLQWHV� GH� VHUYLFH� SXEOLF� SHVDQW� VXU� O¶HQWUHSULVH� MXVWLILH� OD�TXDOLILFDWLRQ�GH�VHUYLFH�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO��,O�FRQYLHQW�GH�UDSSHOHU�TXH� OD� &RPPLVVLRQ� VH� UDOOLH� j� FHWWH� LQWHUSUpWDWLRQ� HQ� DIILUPDQW� TXH� OHV�VHUYLFHV� G¶LQWpUrW� pFRQRPLTXH� JpQpUDO� ©�GpVLJQHQW� OHV� DFWLYLWpV� GH� VHUYLFH�

���� &RQFOXVLRQV�GH�O¶DYRFDW�JpQpUDO�7HVDXUR�SUpVHQWpHV�OH���IpYULHU�������SRLQW�����
���� 9RLU�&-&(�����DYULO�������$KPHG�6DHHG���DIIDLUH��������5HF��������S������SRLQW�����
���� 9RLU�/D�GpFLVLRQ�GH�OD�&RPPLVVLRQ�GX����MDQYLHU�������,MVVHO�FHQWUDOH��-2&(�Q��/����GX����

IpYULHU�������S������pJDOHPHQW�YRLU�&-&(�����DYULO�������&RPPXQH�G¶$OPHOR�HW�DXWUHV�F��19�
(QHUJLHEHGULMI�,MVVHOPLM��$IIDLUH�&���������5HF��������SDJH�,�������

���� &-&(�����PDL�������SRLQW�����
���� 9RLU�&+(527��-�<���������©�/¶DUWLFOH�����GHYHQX������SDUDJUDSKH����GX�WUDLWp�GH�5RPH�HW�OHV�

HQWUHSULVHV�GH�UpVHDX�ª��$-'$�����PDUV��S�����
���� &-&(�����DYULO�������SRLQW�����'DQV�O¶DIIDLUH�&RPPLVVLRQ�FRQWUH�)UDQFH��OD�&RXU��DSUqV�DYRLU�

FRQILUPp� VD� MXULVSUXGHQFH� ©�&RPPXQH� G¶$OPHOR�ª�� DSSRUWH� XQH� SUpFLVLRQ� j� SURSRV�
G¶DSSUpFLDWLRQ�GHV�REOLJDWLRQV�GH�VHUYLFH�SXEOLF��6HORQ�HOOH��SRXU�TXH�FHV�REOLJDWLRQV�VRLHQW�
FRQVLGpUpHV� FRPPH� UHOHYDQW� GH� OD� PLVVLRQ� SDUWLFXOLqUH� FRQILpH� j� XQH� HQWUHSULVH�� LO� HVW�
QpFHVVDLUH�TX¶©�HOOHV�SUpVHQWHQW�XQ�OLHQ�DYHF�O¶REMHW�GX�VHUYLFH�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO�
HQ� FDXVH� HW� TX¶HOOHV� YLVHQW�GLUHFWHPHQW�j� FRQWULEXHU� j� OD� VDWLVIDFWLRQ�GH� FHW� LQWpUrW�ª��9RLU�
&-&(�����RFW��������&RPPLVVLRQ�F�)UDQFH��DIIDLUH�&����������5HF��������SDJH�,�������SRLQW�
����



��

PDUFKDQG�UHPSOLVVDQW�GHV�PLVVLRQV�G¶LQWpUrW�JpQpUDO��HW�VRXPLVHV�GH�FH� IDLW�SDU�OHV�(WDWV�PHPEUHV�j�GHV�REOLJDWLRQV�VSpFLILTXHV�GH�VHUYLFH�SXEOLF�ª���
$ OD�GLIIpUHQFH�G¶DXWUHV�GpFLVLRQV��OD�&-&(��GDQV�OHV�DUUrWV�&RUEHDX�HW� &RPPXQH� G¶$OPHOR� D� XWLOLVp� GHV� FULWqUHV� TXL� SHXYHQW� VHUYLU� GH� EDVH� j�O¶pODERUDWLRQ� G¶XQH� GpILQLWLRQ� GH� OD� QRWLRQ� GH� VHUYLFH� G¶LQWpUrW� pFRQRPLTXH�JpQpUDO��&HV�SULQFLSHV� WHOV�TX¶LOV� ILJXUHQW�GDQV� FHV� DUUrWV� VRQW� OHV� VXLYDQWV���OHV� SUHVWDWLRQV� j� WRXV� OHV� XVDJHUV� VXU� O¶HQVHPEOH� G¶XQ� WHUULWRLUH� GRQQp�� OHV�© WDULIV� XQLIRUPHV�ª�� OHV� ©�FRQGLWLRQV� TXL� QH� SHXYHQW� YDULHU� TXH� VHORQ� GHV�FULWqUHV� REMHFWLIV� DSSOLFDEOHV� j� WRXV� OHV� FOLHQWV�ª�� RX� OHV� ©FRQGLWLRQV� GH�TXDOLWp�VLPLODLUHª HW�OD�©�IRXUQLWXUH�LQLQWHUURPSXH�G¶pQHUJLH�pOHFWULTXH�ª��&HV�GHUQLHUV�VRQW�SURFKHV�GHV�SULQFLSHV�GH�VHUYLFH�SXEOLF�GX�GURLW�WXUF��
(Q�HIIHW��O¶REOLJDWLRQ�GH�SUHVWDWLRQ�j�WRXV�OHV�XVDJHUV�j�WDULI�XQLIRUPH�HW�GHV�FRQGLWLRQV�GH�TXDOLWpV�VLPLODLUHV�pYRTXH� OH�SULQFLSH�G¶pJDOLWp�GX�GURLW�WXUF� FRQFHUQDQW� OHV� FRQGLWLRQV�GH�SUHVWDWLRQ�GH� VHUYLFH�SXEOLF��'¶DXWUH�SDUW��O¶H[LJHQFH� G¶DVVXUHU� OD� IRXUQLWXUH� LQLQWHUURPSXH� G¶pQHUJLH� FRwQFLGH� DYHF� OH�SULQFLSH�GH�FRQWLQXLWp��(Q�RXWUH��OH�SULQFLSH�G¶XQLYHUVDOLWp�SHXW�rWUH�UHFRQQX�GDQV�O¶REOLJDWLRQ�GH�OD�IRXUQLWXUH�GH�VHUYLFH�VXU�O¶LQWpJUDOLWp�GX�WHUULWRLUH��
,O� HVW� YUDL� TX¶DX�QLYHDX�GH� OD� UHFRQQDLVVDQFH�G¶XQH�DFWLYLWp� HQ� WDQW�TXH� VHUYLFH� G¶LQWpUrW� pFRQRPLTXH� JpQpUDO�� XQ� UDSSURFKHPHQW� HQWUH� OH� GURLW�WXUF�HW�OH�GURLW�FRPPXQDXWDLUH�SHXW�rWUH�FRQVWDWp��GDQV�OD�PHVXUH�R��HQ�GURLW�FRPPXQDXWDLUH� OD� TXDOLWp� G¶XQ� WHO� VHUYLFH� GpSHQG� HVVHQWLHOOHPHQW� GH� OD�VRXPLVVLRQ� GH� O¶DFWLYLWp� HQ� FDXVH� j� GHV� REOLJDWLRQV� GH� VHUYLFH� SXEOLF�� &HV�FRQWUDLQWHV�VSpFLILTXHV�GH�VHUYLFH�SXEOLF�VRQW�OHV�PrPHV�HQ�GURLW�WXUF���
'H�FH�IDLW��j�FH�VWDGH��LO�Q¶H[LVWH�SDV�GH�GLYHUJHQFHV�PDMHXUHV�HQWUH�OHV� GHX[� FRQFHSWV�� 7RXWHIRLV�� OD� IDoRQ� GRQW� OH� GURLW� FRPPXQDXWDLUH� IDLW� OD�GLVWLQFWLRQ� HQWUH� OHV� DFWLYLWpV� GH� EDVH� RX� VHUYLFH� XQLYHUVHO� HW� OHV� DFWLYLWpV� j�YDOHXU�DMRXWpH�HQ�YXH�G¶DSSOLTXHU� OH� UpJLPH�G¶H[FHSWLRQ��SRXUUDLW�REOLJHU� OH�GURLW�WXUF�j�UHGpILQLU�FHV�DFWLYLWpV��
������ /D� UppYDOXDWLRQ� GHV� PLVVLRQV� GH� VHUYLFH� SXEOLF� GHV� ((3��� VHORQ�OHV�GRQQpHV�FRPPXQDXWDLUHV�
8QH� IRLV� TXH� OHV� VHUYLFHV� SXEOLFV� PDUFKDQGV� GHV� ((3� VRQW�FODLUHPHQW�GpILQLV��OH�GURLW�LQWHUQH�GRLW�OHV�UppYDOXHU�HQ�VH�UpIpUDQW�DX�FRQFHSW�FRPPXQDXWDLUH��WDQW�DX�QLYHDX�GH�OD�UHFRQQDLVVDQFH�GX�FDUDFWqUH�GH�©�VHUYLFH�G¶LQWpUrW� pFRQRPLTXH� JpQpUDO�ª�� TXH� VXU� OH� SODQ� GH� O¶DGPLVVLRQ� GH� OD�OpJLWLPLWp�GHV�GpURJDWLRQV��
������� �� /¶H[LVWHQFH� GHV� SRLQWV� GH� FRQYHUJHQFH� FRQFHUQDQW� OHV��� pOpPHQWV�GH�EDVH�GH�PLVVLRQ�G¶LQWpUrW�JpQpUDO�
/D�QRWLRQ�GH�VHUYLFH�SXEOLF�FRQVWLWXH�HQ�GURLW�WXUF��j�O¶LQVWDU�GX�GURLW���

���� &RPPXQLFDWLRQ� GH� OD� &RPPLVVLRQ� VXU� OHV� VHUYLFHV� G¶LQWpUrW� JpQpUDO� HQ� (XURSH�� &20� ���
������GX����VHS��������2IILFHV�GHV�3XEOL��GHV�&(��/X[HPERXUJ��������S�����



��

IUDQoDLV��� ©�OD SLHUUH� DQJXODLUH� GX� GURLW� DGPLQLVWUDWLI�ª��� 'DQV� OD�&RQVWLWXWLRQ�WXUTXH�GH�������FHWWH�H[SUHVVLRQ�Q¶HVW�PHQWLRQQpH�TXH�GH�IDoRQ�LQFLGHQWH��� (Q� UHYDQFKH�� HOOH� IDLW� O¶REMHW� G¶XQH� GpILQLWLRQ�� GDQV� OD�MXULVSUXGHQFH�FRQVWLWXWLRQQHOOH��7RXW�HQ�VRXOLJQDQW�OH�FDUDFWqUH�LQGpILQLVVDEOH�GH� OD�QRWLRQ�� OD�&RXU� FRQVWLWXWLRQQHOOH� WXUTXH�SUpFLVH� OH� FRQWRXU�GX� FRQFHSW�WXUF�GH�VHUYLFH�SXEOLF�GDQV�OHV�WHUPHV�VXLYDQWV���©�VHORQ�VD�GpILQLWLRQ�OD�SOXV�pWHQGXH��OH�VHUYLFH�SXEOLF�FRQVLVWH�GDQV�OHV�DFWLYLWpV�UpJXOLqUHV�HW�FRQWLQXHOOHV�IRXUQLHV� DX� SXEOLF�� SRXU� VDWLVIDLUH� OHV� EHVRLQV� JpQpUDX[� HW� FRPPXQV�� HW�DVVXUHU� O¶LQWpUrW� JpQpUDO� RX� O¶XWLOLWp� SXEOLTXH�� SDU� O¶(WDW� RX� G¶DXWUHV�SHUVRQQHV�SXEOLTXHV�RX�ELHQ�VRXV�OH�FRQWU{OH�HW�OD�VXUYHLOODQFH�GH�FHX[�FL�ª���
'¶XQH� PDQLqUH� JpQpUDOH�� V¶LO� Q¶H[LVWH� SDV� GH� GpILQLWLRQ�FRQVWLWXWLRQQHOOH� HW� OpJLVODWLYH� SUpFLVH�� FHUWDLQV� WH[WHV��� HW� OD� MXULVSUXGHQFH�SHUPHWWHQW�FHSHQGDQW�GH�GpJDJHU�OHV�pOpPHQWV�FRPPXQV�GX�VHUYLFH�SXEOLF��HW�GH�GRQQHU�HQ�FRUROODLUH�XQ�FRQWHQX�j�FHWWH�QRWLRQ��
/HV� pOpPHQWV� SHUPHWWDQW� G¶LGHQWLILHU� OH� VHUYLFH� SXEOLF� GHV� ((3�SHXYHQW�rWUH�IRUPXOpV�DLQVL���OD�SUpVHQFH�G¶XQH�SHUVRQQH�SXEOLTXH�TXL�JqUH�OD�PLVVLRQ��FULWqUH�RUJDQLTXH���� OH�EXW�SRXUVXLYL�TXL�GRLW�rWUH�FHOXL�GH� O¶LQWpUrW�JpQpUDO� �FULWqUH� IRQFWLRQQHO���� HW�� HQILQ�� OD� VRXPLVVLRQ� DX[� SULQFLSHV� GH�VHUYLFH�SXEOLF��FRQWLQXLWp��DGDSWDELOLWp��pJDOLWp����

���� 6XU� FH� VXMHW�� YRLU� QRWDPPHQW� 3,6,(5�.28&+1(5�� (� �������� /H� VHUYLFH� SXEOLF� GDQV� OD�
WKpRULH�GH�O¶(WDW�GH�/��'XJXLW����������758&+(��'���������©�1RXYHOOHV�UpFHQWHV�G¶XQ�LOOXVWUH�
YLHLOODUG���ODEHO�GH�VHUYLFH�SXEOLF�HW� VWDWXW�GH�VHUYLFH�SXEOLF�ª��$-'$��S������ ,O� IDXW�SUpFLVHU�
TXH� OH� GURLW� DGPLQLVWUDWLI� WXUF� GHSXLV� VRQ� RULJLQH� HVW� FDOTXp� VXU� OH� V\VWqPH� IUDQoDLV�� 9RLU�
QRWDPPHQW�21$5����������<$</$����������'85$1����������%$/7$���������

���� &H�IRUPXOH�HVW�HPSUXQWp�j�*DVWRQ�-q]H��FLWp�SDU�&+(9$//,(5��-DFTXHV���������/H�VHUYLFH�
SXEOLF���38)��4XH�VDLV�MH�Q���������qPH�pG���S�����

���� 'DQV�OHV�DUWLFOHV�����HW����GH�OD�&RQVWLWXWLRQ��
���� &RXU� FRQVWLWXWLRQQHOOH�� DUUrW� GX� �� GpFHPEUH� ������ S����� '¶DXWUH� SDUW�� HOOH� D� FRQVLGpUp�

FHUWDLQHV�DFWLYLWpV�FRPPH�XQ�VHUYLFH�SXEOLF���©�OH�IDLW�GH�UpSRQGUH�DX[�EHVRLQV�HQ�pOHFWULFLWp��
JD]�HW�HDX�GHV�SHUVRQQHV�HVW�FRQVLGpUp�FRPPH�O¶XQ�GHV�VHUYLFHV�SXEOLFV��OH�SOXV�LPSRUWDQW�ª�
�/D� &RXU� FRQVWLWXWLRQQHOOH�� � O¶DUUrW� GX� ��� PDUV� ������ (� �������.� �������� $QD\DVD�
0DKNHPHVL�.DUDUODUÕ�'HUJLVL��Q������S����������©OD�FRQVWUXFWLRQ�HW�O¶H[SORLWDWLRQ�GX�SRQW��GX�
WXQQHO��GX�EDUUDJH��GH�O¶HDX�SRWDEOH�RX�XWLOLWDLUH��GX�V\VWqPH�G¶pSXUDWLRQ��GH�FDQDOLVDWLRQ��GH�
O¶DXWRURXWH��GX�SRUW�GH�PHU�HW�G¶DpURSRUW�HW�GHV�DFWLYLWpV�VLPLODLUHV�VRQW�GHV�VHUYLFHV�SXEOLFV�ª�
�&RXU�FRQVWLWXWLRQQHOOH��O¶DUUrW�GX����MXLQ�������(��������.���������-257�Q��������GX�OH����
PDUV�������S��������

���� /RL�Q�������VXU�O¶pWDWLVDWLRQ�GHV�HQWUHSULVHV�SULYpHV��DUWLFOH�����
���� /D�&RXU� DIILUPH� TXH� OHV� ((3� VRQW� GHV� SHUVRQQHV� SXEOLTXHV� TXL� H[HUFHQW� OHV� DFWLYLWpV� GDQV�

O¶LQWpUrW�JpQpUDO��9RLU�&RXU�FRQVWLWXWLRQQHOOH��DUUrW�GX�������������Q��(���������.�����������
-257�Q��������GX�������������SDJH������

���� /H�MXJH�FRQVWLWXWLRQQHO�pYRTXH�OD�VDWLVIDFWLRQ�GH�O¶LQWpUrW�JpQpUDO�SRXU�FRQVLGpUHU�OD�TXDOLWp�GH�
VHUYLFH�SXEOLF��9RLU�/D�&RXU�FRQVWLWXWLRQQHOOH��DUUrW�GX�������������Q��(���������.�����������
-257�Q��������GX�������������S������

���� /D�&RXU� FRQVWLWXWLRQQHOOH� SUpFLVH� TXH� OHV� VHUYLFHV� SXEOLFV� VRQW� GHV� DFWLYLWpV� ©�UpJXOLqUHV� HW�
FRQWLQXHOOHV�ª��9RLU�&RXU�FRQVWLWXWLRQQHOOH��$QD\DVD�0DKNHPHVL���DUUrW�GX���GpFHPEUH�������
Q��(���������.�����������-257�Q��������GX����MDQYLHU�������S�����,O�IDXW�SUpFLVHU�TXH�OH�3U��
&52=$7� �%�� DYDLW� VRXOLJQp� GDQV� OHV� DQQpHV� 7UHQWH� O¶H[LVWHQFH� GHV� SULQFLSHV� GH� VHUYLFH�
SXEOLF� HQ� GURLW� WXUF�� 9RLU� &52=$7� �%��� $PPH� +L]PHWL� 0HIKXPX� �&RQFHSW� GH� 6HUYLFH�
3XEOLF��� +XNXN� ,OPLQL� <D\PD� .XUXPX�� .RQIHUDQVODU� VHULVL� Q�� ���� $QNDUD� +DSLVKDQH�
0DWEDDVL��������S�����



��

(Q�FH�TXL�FRQFHUQH�OH�FULWqUH�RUJDQLTXH�GX�GURLW�WXUF��LO�SHXW�DYRLU�XQ�VHQV�� HQ� GURLW� FRPPXQDXWDLUH�� DX� UHJDUG� GHV� FLUFRQVWDQFHV� VHORQ� OHVTXHOOHV�O¶HQWUHSULVH�HVW�FRQVLGpUpH��RX�QRQ��FRPPH�JHVWLRQQDLUH�GH�PLVVLRQ�GH�VHUYLFH�SXEOLF�� (Q� HIIHW�� VHORQ� OH� GURLW� FRPPXQDXWDLUH�� OD� SUpVHQFH� GH� PLVVLRQ�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO�SRXU�XQH�HQWUHSULVH�HVW�YDOLGpH�SDU� O¶H[LVWHQFH�G¶XQ� DFWH� G¶DXWRULWp� DFFRUGDQW� OD� PLVVLRQ� HQ� FDXVH��� &HSHQGDQW�� GDQV� OD�SOXSDUW� GHV� FDV� FRQFHUQDQW� OHV� HQWUHSULVHV� SXEOLTXHV�� O¶DFWH� G¶LQYHVWLWXUH� GX�VHUYLFH�SXEOLF�pPDQH�GH�OD�ORL�TXL�OHV�FUppHV��$LQVL��FRQFHUQDQW�/D�3RVWH��OH�7ULEXQDO� GH� SUHPLqUH� LQVWDQFH� GHV� &RPPXQDXWpV�� HQ� FRQVWDWDQW� TXH� VD�PLVVLRQ�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO�UHSRVDLW�VXU�OD�ORL�Q���������GX���MXLOOHW������ UHODWLYH� j� O¶RUJDQLVDWLRQ� GX� VHUYLFH� SXEOLF� GH� OD� SRVWH� HW� GHV�WpOpFRPPXQLFDWLRQV��� O¶D� DGPLVH� FRPPH�XQH� HQWUHSULVH� DX� VHQV�GH� O¶DUWLFOH��������GX�WUDLWp���
(Q� RXWUH�� ORUVTX¶XQH� HQWUHSULVH� HVW� FRQVWLWXpH� SDU� OHV� SRXYRLUV�SXEOLFV� H[SUHVVHPHQW� SRXU� DVVXUHU� OD� JHVWLRQ� G¶XQ� VHUYLFH� G¶LQWpUrW�pFRQRPLTXH� JpQpUDO�� LO� Q¶\� D� SDV� OLHX� G¶H[LJHU� XQ� DFWH� G¶LQYHVWLWXUH� GH�SXLVVDQFH� SXEOLTXH� SRXU� O¶DGPHWWUH� HQ� WDQW� TX¶HQWUHSULVH� FKDUJpH� G¶XQ� WHO�VHUYLFH��FDU�FHW�DFWH�VRXYHUDLQ�HVW�LPSOLFLWH���
&HOD�pWDQW��GDQV� OH�FDV�GHV�((3� WXUTXHV��G¶XQH�SDUW�� OD�FRQVWLWXWLRQ�GHV� ((3�� GH� WRXWH� pYLGHQFH�� LQVSLUpH� SDU� XQ� REMHFWLI� G¶LQWpUrW� JpQpUDO�� HW�G¶DXWUH� SDUW� O¶H[LVWHQFH� PrPH� GH� OHXU� SHUVRQQH� SXEOLTXH�� SHUPHWWHQW�G¶pYRTXHU�OD�SRVVLELOLWp�GH�UHFRQQDLVVDQFH�GH�OHXUV�PLVVLRQV�GH�VHUYLFH�SXEOLF�SDU�OH�GURLW�FRPPXQDXWDLUH���
6¶DJLVVDQW� GX� FULWqUH� IRQFWLRQQHO�� OH� MXJH� FRQVWLWXWLRQQHO� WXUF�� GDQV�FHUWDLQHV� GpFLVLRQV�� VHPEOH� SULYLOpJLHU�� GDQV� OH� PrPH� VHQV� TXH� OH� GURLW�FRPPXQDXWDLUH�� O¶pOpPHQW� IRQFWLRQQHO� TXL� FRQFHUQH� OH� EXW� SRXUVXLYL� SDU�O¶DFWLYLWp� GH� O¶HQWUHSULVH��� OD� VDWLVIDFWLRQ� G¶XQ� EHVRLQ� G¶LQWpUrW� JpQpUDO�� SRXU�TXDOLILHU� O¶DFWLYLWp� HQ� FDXVH� FRPPH� VHUYLFH� SXEOLF�� ,O� H[SULPH� O¶LPSRUWDQFH�DFFRUGpH� j� FH� FULWqUH� DLQVL��� ©�OHV� DFWLYLWpV� UHODWLYHV� j� OD� SURGXFWLRQ�� j� OD�GLVWULEXWLRQ� HW� DX� WUDQVIHUW� � GH� O¶pOHFWULFLWp� VRQW� SDU� QDWXUH� GHV� VHUYLFHV�SXEOLFV�� &DU�� FHV� DFWLYLWpV� VRQW� GHV� DFWLYLWpV� UpJXOLqUHV� HW� FRQWLQXHOOHV��GHVWLQpHV��GDQV�O¶LQWpUrW�JpQpUDO���j�OD�VDWLVIDFWLRQ�GHV�EHVRLQV�FRPPXQV�GH�OD�VRFLpWpª��� /D� MXULVSUXGHQFH� FRQVWLWXWLRQQHOOH� SUpFLVH� G¶DLOOHXUV� OH� FDUDFWqUH�pYROXWLI� GH� FH� FULWqUH�� HQ� DIILUPDQW� TXH� OHV� EHVRLQV� G¶LQWpUrW� JpQpUDO� VRQW�YDULDEOHV� DYHF� OH� WHPSV�� HW� TX¶LOV� UHOqYHQW� GH� O¶LQWHQWLRQ� GHV� SRXYRLUV�

�����9RLU�&-&(�����PDUV�������DII����������%57�F��6$%$0��5HF���S������
���� 9RLU�-25)�GX���MXLOOHW�������
���� 9RLU�O¶DUUrW�GX�73,&(�����IpYULHU�������))6$�H��D���&RPPLVVLRQ��DIIDLUH�7���������5HF��S��,,�

�����DWWV���������HW������&HW�DUUrW�D�pWp�FRQILUPp�SDU�OD�&-&(��2UGRQQDQFH�GX����PDUV�������
))6$�H�D��F�&RPPLVVLRQ��DIIDLUH�&��������3���5HF�������,�����������

���� 9RLU� OD� GpFLVLRQ� Q��������&((� GH� OD� &RPPLVVLRQ�� GX� ��� GpFHPEUH� ������ UHODWLYH� j� XQH�
SURFpGXUH�G
DSSOLFDWLRQ�GH�O
DUWLFOH����GX�WUDLWp�&((��1DYHZD���$QVHDX���-RXUQDO�RIILFLHO�Q��/�
����GX������������S����������SRLQWV���HW�����

���� &RXU�FRQVWLWXWLRQQHOOH��DUUrW�GX���GpFHPEUH�������(���������.������������-257�Q��������GX�
���MDQYLHU�������S������



��

SXEOLFV��� /D� &RXU� FRQVWLWXWLRQQHOOH� DMRXWH� WRXWHIRLV� TX¶HOOH� SHXW�� GDQV� OH�FDGUH� GX� FRQWU{OH� GH� FRQVWLWXWLRQQDOLWp� GHV� ORLV�� HW� GDQV� OD� OLPLWH� GH� VHV�FRPSpWHQFHV��GLUH� VL�HOOH� VH� WURXYH�RX�QRQ�HQ�SUpVHQFH�G¶XQ�VHUYLFH�SXEOLF��3RXU� FHOD�� HOOH� HVWLPH� TX¶LO� IDXW� DQDO\VHU� ©�OD� QDWXUH� GX� VHUYLFH�ª��� &H�IDLVDQW��HOOH� IDLW� VDYRLU�TXH� OH�SDUOHPHQW�Q¶D�SOXV� O¶H[FOXVLYLWp�SRXU� IL[HU�FH�SULQFLSH�HW�HQ�FRUROODLUH�OH�VHUYLFH�SXEOLF���
6¶DJLVVDQW�GHV�SULQFLSHV�HVVHQWLHOV�DX[TXHOV�OHV�VHUYLFHV�SXEOLFV�VRQW�VRXPLV� HQ� GURLW� WXUF�� LOV� VHPEOHQW� HQJOREHU��� OD� FRQWLQXLWp�� O¶DGDSWDWLRQ� HW�O¶pJDOLWp���
/H� SULQFLSH� GH� FRQWLQXLWp� V¶HVW� YX� UHFRQQDvWUH� XQH� YDOHXU�FRQVWLWXWLRQQHOOH�LQFRQWHVWDEOH�SDU�OD�&RXU�FRQVWLWXWLRQQHOOH�GDQV�OD�GpFLVLRQ�GX� �� GpFHPEUH� ������� (OOH� \� DIILUPH� TXH� OHV� VHUYLFHV� SXEOLFV� VRQW� GHV�DFWLYLWpV� ©�UpJXOLqUHV� HW� FRQWLQXHOOHV�ª��� &H� SULQFLSH� LPSOLTXH� GHV�FRQVpTXHQFHV�MXULGLTXHV�SDU�UDSSRUW�j�O¶XVDJHU�GX�VHUYLFH�SXEOLF��$XWUHPHQW�GLW�� OH�SULQFLSH�GH�FRQWLQXLWp�HQJHQGUH� O¶REOLJDWLRQ�GH�IRXUQLU� OHV�SUHVWDWLRQV�SUpYXHV�SDU�OHV�UqJOHV�GX�VHUYLFH��
/H� SULQFLSH� G¶DGDSWDWLRQ� GX� VHUYLFH� SXEOLF� HVW� DSSHOp� pJDOHPHQW�SULQFLSH� GH� PXWDELOLWp� RX� G¶pYROXWLRQ�� 6HORQ� FH� SULQFLSH�� OH� VHUYLFH� SXEOLF�GRLW�VH�FRQIRUPHU�DX[�pYROXWLRQV�GHV�EHVRLQV�FROOHFWLIV�HW�GH�O¶LQWpUrW�JpQpUDO��GpFRXODQW�GX�FKDQJHPHQW�GH�FLUFRQVWDQFHV��WHFKQLTXH�HW�pFRQRPLTXH���'DQV�OD� GpFLVLRQ� GX� �� PDL� ������� OH� &RQVHLO� G¶(WDW� D� H[SULPp� FH� SULQFLSH�� HQ�GpFODUDQW� TX¶HQ� FDV� G¶pYROXWLRQ� GHV� FLUFRQVWDQFHV�� O¶HQWLWp� JHVWLRQQDLUH� GH�VHUYLFH�SXEOLF�GRLW�DPpQDJHU�OHV�VHUYLFHV�HQ�FRQVpTXHQFH���
/H�SULQFLSH�G¶pJDOLWp�H[SULPH�O¶LGpH�VHORQ�ODTXHOOH�OH�VHUYLFH�SXEOLF�GRLW� rWUH� IRXUQL� G¶XQH� PDQLqUH� pJDOH� j� WRXV� FHX[� TXL� VH� WURXYHQW� GDQV� XQH�VLWXDWLRQ�FRPSDUDEOH��� &H�SULQFLSH�H[FOXW�OHV�GLVFULPLQDWLRQV�PDLV�DGPHW�OHV�GLIIpUHQFHV� GDQV� OD� PHVXUH� R�� HOOHV� UHSRVHQW� VXU� GHV� FULWqUHV� REMHFWLIV�� /H�&RQVHLO�G¶(WDW�VH�UpIqUH�SOXV�SUpFLVpPHQW�j�FH�SULQFLSH�GDQV�VHV�GpFLVLRQV��(Q�JXLVH�G¶H[HPSOH��VHORQ�OXL��O¶H[LVWHQFH�GX�SDLHPHQW�GH�WDULIV�GLIIpUHQWV�SRXU�OH�

���� &RXU�FRQVWLWXWLRQQHOOH��DUUrW�GX����QRYHPEUH�������Q��(��������.���������-257�Q��������GX�
���MDQYLHU�������S�����HW�VXLYDQW��9RLU�pJDOHPHQW�&RXU�FRQVWLWXWLRQQHOOH��DUUrW�GX����MDQYLHU�
������Q��(��������.�������-257�Q�������GX����DR�W�������

���� 9RLU�&RXU�FRQVWLWXWLRQQHOOH��DUUrW�GX����GpFHPEUH�������Q��(���������.�����������-257�Q��
������GX�������������SDJH�����

���� (Q�GURLW�IUDQoDLV��LOV�RQW�pWp�GpJDJpV�SDU�/RXLV�5ROODQG�GDQV�OHV�DQQpHV�7UHQWH�©�XQ�QR\DX�GH�
SULQFLSHV� TXL� V¶LPSRVHQW� j� WRXW� VHUYLFH� SXEOLF�ª�� &HV� ©�ORLV� GH� 5ROODQG�ª� FRQFHUQHQW� OD�
FRQWLQXLWp��OD�PXWDELOLWp�HW�O¶pJDOLWp�GHYDQW�OH�VHUYLFH�SXEOLF��52//$1'��/RXLV���������'URLW�
DGPLQLVWUDWLI��/HV�FRXUV�GH�GURLW���LQ�9$/(77(��-��3����������/H�VHUYLFH�SXEOLF�j�OD�IUDQoDLVH��
(G��(OLSVHV��S������

���� &RXU�FRQVWLWXWLRQQHOOH��DUUrW�GX���GpFHPEUH�������S�������
���� &H�SULQFLSH�D�pWp�pJDOHPHQW�UHFRQQX��SDU�OH�&RQVHLO�G¶(WDW��9RLU�&RQVHLO�G¶(WDW��DUUrW�GX����

MXLQ�������Q��(����������.�����������-257�Q��������GX���GpF���������
���� &RQVHLO�G¶(WDW��DUUrW�GX���PDL�������Q��(������������.�����������'DQLVWD\�'HUJLVL��5HYXH�GX�

&RQVHLO�G¶(WDW��Q���������S�������
���� d,5$.0$1�� %LUVHQ� �������� ©�.DPX� KL]PHWL�ª� �6HUYLFH� SXEOLF��� $PPH� øGDUHVL� 'HUJLVL�

�$�,�'����&LOW����VD\L����S������



��

WpOpSKRQH� IL[H� GHV� DERQQpV� HW� FHOXL� GHV� FDELQHV� SXEOLTXHV�� UpVXOWDQW� GHV�FRQGLWLRQV�G¶H[SORLWDWLRQ�GH�VHUYLFH��Q¶HVW�SDV�FRQWUDLUH�DX�SULQFLSH�G¶pJDOLWp�GHYDQW�OH�VHUYLFH�SXEOLF��� 'DQV�XQH�DXWUH�GpFLVLRQ��LO�DIILUPH�TXH�OH�SULQFLSH�G¶pJDOLWp�DSSOLTXp�DX�VHUYLFH�SXEOLF�GRLW�SHUPHWWUH� O¶DFFqV� DX�PrPH� VHUYLFH��HQ� O¶RFFXUUHQFH� OH� WpOpSKRQH�� j� WRXV� OHV� FLWR\HQV�� LQGpSHQGDPPHQW� GH� OHXU�ORFDOLVDWLRQ�JpRJUDSKLTXH���
4XDQW� j� OD� &RXU� FRQVWLWXWLRQQHOOH�� HOOH� UHFRQQDvW� OD� YDOHXU�FRQVWLWXWLRQQHOOH�GH�FH�SULQFLSH�G¶XQH�PDQLqUH�LQGLUHFWH��ORUVTX¶HOOH�FRQVLGqUH�TXH� OD�GHPDQGH�GH�UpPXQpUDWLRQ�DX[�XVDJHUV�GX�VHUYLFH�SXEOLF��HQ� IRQFWLRQ�GX� EpQpILFH� GX� VHUYLFH� SXEOLF� HW� GH� OHXUV� SRVVLELOLWpV� ILQDQFLqUHV�� HIIDFH�O¶LQpJDOLWp�HQWUH�OHV�EpQpILFLDLUHV�GX�VHUYLFH�SXEOLF�HW�OHV�DXWUHV��� 6HORQ�HOOH��OD�SRVVLELOLWp�GH�QRQ�SDLHPHQW�SRXU� OHV�XVDJHUV�TXL�QH�SHXYHQW�SDV�SD\HU� OH�WDULI� IL[p�SRXU�XQ�VHUYLFH�SXEOLF�GpILQL��RX�ELHQ�OD�SRVVLELOLWp�GH�SD\HPHQW�j�OHXU�SODFH��GHYUDLW�rWUH�PLVH�HQ�SODFH���
&RPPH� LO� YLHQW� G¶rWUH� SUpFLVp� GDQV� FHWWH� DQDO\VH�� FHV� pOpPHQWV�FRPPXQV�DX[�DFWLYLWpV�GHV�VHUYLFHV�SXEOLFV�GHV�((3�DSSDUDLVVHQW�SURFKHV�GH�FHX[� HPSOR\pV� HQ� GURLW� FRPPXQDXWDLUH� SRXU� UHFRQQDvWUH� OD� SUpVHQFH� G¶XQ�© VHUYLFH�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO�ª��
&HSHQGDQW��OH�FRQWH[WH�QRXYHDX�GDQV�OHTXHO�VRQW�SODFpV�OHV�VHUYLFHV�SXEOLFV�SDU�OH�GURLW�FRPPXQDXWDLUH�SHXW�FRQWULEXHU�j�OHXU�HQULFKLVVHPHQW�HW�j�OHXU�DSSURIRQGLVVHPHQW��$�SDUW�OHV�pOpPHQWV�GH�O¶LQWpJUDWLRQ�FRPPXQDXWDLUH��OD� SURPRWLRQ� GH� QRXYHOOHV� UqJOHV� WHOOHV� TXH� OD� WUDQVSDUHQFH�� OD� VpFXULWp��O¶DFFHVVLELOLWp�� OD�TXDOLWp�� OD�SDUWLFLSDWLRQ�HW� O¶HIILFDFLWp��GDQV� OHV� OpJLVODWLRQV�VHFWRULHOOHV��VHUD�GpFLVLYH�GDQV�XQH�WHOOH�pYROXWLRQ��
��������/D�GpOLPLWDWLRQ�GHV�DFWLYLWpV�GX�VHUYLFH�SXEOLF�GHV�((3�DX��� UHJDUG�GX�WUDLWHPHQW�GpURJDWRLUH�
/H� GURLW� FRPPXQDXWDLUH� HQ� UpVHUYDQW� XQ� WUDLWHPHQW� GpURJDWRLUH��VHORQ� OHV� VHFWHXUV�� DX[� PLVVLRQV� G¶LQWpUrW� JpQpUDO�� SDUPL� OHV� DFWLYLWpV� TX¶LO�TXDOLILH�GH�VHUYLFH�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO��FRQWUDLQW�OHV�(WDWV�PHPEUHV�j VpSDUHU� QHWWHPHQW� OHV� DFWLYLWpV� TXL� SHXYHQW� VH� MXVWLILHU� DX� UHJDUG� G¶XQ� WHO�V\VWqPH� GpURJDWRLUH��� (Q� FH� VHQV�� OH� GURLW� WXUF� GRLW� SURFpGHU� j� XQH�

���� &RQVHLO�G¶(WDW��'DYD�GDLUHOHUL�.XUXOX��OH����IpYULHU�������Q��(����������.�����������
���� &RQVHLO� G¶(WDW� ���� &KDPEUH��� DUUrW� GX� ��� MXLQ� ������ Q�� (���������� .����������� 'DQLVWD\�

'HUJLVL��Q������S�������
���� &RXU�FRQVWLWXWLRQQHOOH��$QD\DVD�0DKNHPHVL���DUUrW�GX����DYULO�������Q��(���������.��������

-257�Q���������S������'DQV� OH�PrPH� VHQV�� YRLU� OH�GpYHORSSHPHQW�GH�<$</$��<LOGL]KDQ��
UHODWLI� j� O¶DUUrW� GH� OD� &RXU� FRQVWLWXWLRQQHOOH� GX� ��� IpYULHU� ������ &I�� <$</$�� <LOGL]KDQ�
��������©�6RV\DO�GHYOHWWHQ�LNWLVDGL�GHYOHWH��YH\D�NDPX�KL]PHWLQLQ�VRQX���ª���'H�O¶(WDW�VRFLDO�j�
O¶(WDW�pFRQRPLTXH����+XNXN�$UDVWLPDODUL��2FDN�1LVDQ��S�����

���� 3RXU�XQH�DQDO\VH�FRPSOqWH�GH�O¶LPSDFW�GX�GURLW�FRPPXQDXWDLUH��VH�UDSSRUWHU�QRWDPPHQW�DX[�
pWXGHV�VXLYDQWHV���02'(51(��)UDQFN���������©�/H�FRQFHSW�GH�VHUYLFH�SXEOLF�j�O¶pSUHXYH�GX�
PDUFKp�XQLTXH�HXURSpHQ�ª��LQ�'URLW�HW�$QWKURSRORJLH�GH�OD�&RPSOH[LWp��0pODQJHV�-HDQ�0$6��
(FRQRPLFD��� %$=(;�� 0� �������� ©�/¶DSSUpKHQVLRQ� GHV� VHUYLFHV� SXEOLFV� SDU� OH� GURLW�
FRPPXQDXWDLUH�ª��5HYXH�)UDQoDLVH�GH�'URLW�$GPLQLVWUDWLI� �5)'$���PDUV� �DYULO�� /21*��0�
��������©�6HUYLFH�SXEOLF��VHUYLFHV�SXEOLFV���GpFOLQ�RX�UHQRXYHDX�"�ª��5)'$�������PDL���MXLQ�����



��

GLVWLQFWLRQ�� DX� VHLQ� GX� VHUYLFH� SXEOLF� SULV� HQ� FKDUJH� SDU� OHV� ((3�� HQWUH� OHV�DFWLYLWpV�VXVFHSWLEOHV�GH�EpQpILFLHU�GX�PpFDQLVPH�GH�O¶DUWLFOH�����SDUDJUDSKH�,,��GX�7UDLWp��HW� OHV�DFWLYLWpV�GH�VHUYLFH�SXEOLF�TXL�UHOqYHQW�GX�GURLW�FRPPXQ�GH� OD� FRQFXUUHQFH�� (Q� HIIHW�� ©�OH� GURLW� FRPPXQDXWDLUH�� SDU� WRXFKHV�VXFFHVVLYHV� HW� SDU� VHFWHXU�ª��� WUDFH� OHV� OLJQHV� GH� GpPDUFDWLRQ� HQWUH� OHV�DFWLYLWpV�GH�VHUYLFH�SXEOLF�H[HUFpHV�SDU�OHV�HQWUHSULVHV���
&HWWH�VpSDUDWLRQ�VH�WUDGXLW��HQ�GURLW�FRPPXQDXWDLUH��j�WUDYHUV�O¶XVDJH�GHV� QRWLRQV� GH� VHUYLFH� XQLYHUVHO� HW�RX� GH� EDVH� HW� FHOOH� GH� VHUYLFH� j� YDOHXU�DMRXWpH��'¶XQH�PDQLqUH� JpQpUDOH�� OH� VHUYLFH� XQLYHUVHO�� WHO� TX¶LO� D� pWp� GpILQL�GDQV� OH� VHFWHXU� GHV� SRVWHV� HW� GHV� WpOpFRPPXQLFDWLRQV�� FRUUHVSRQG� DX[�PLVVLRQV� SDUWLFXOLqUHV� ILJXUDQW� j� O¶DUWLFOH� ����SDUDJUDSKH� ,,�� GX�7UDLWp��$� FH�WLWUH�� GDQV� OH� GRPDLQH� SRVWDO�� LO� EpQpILFLH� GH� OD� UHVWULFWLRQ� GHV� UqJOHV� GH�FRQFXUUHQFH�� /HV� DXWUHV� DFWLYLWpV� GHV� HQWUHSULVHV� FKDUJpHV� GHV� PLVVLRQV� GH�VHUYLFH� SXEOLF�� TXDOLILp� GH� VHUYLFH� j� YDOHXU� DMRXWpH�� VRQW�� DX� FRQWUDLUH��VRXPLVHV�DX[�UqJOHV�GH�FRQFXUUHQFH��
(Q�FRQVpTXHQFH�GH�FHW�HQFDGUHPHQW� MXULGLTXH�FRQFUHW�� OH�GURLW� WXUF�HVW�FRQWUDLQW�GH�UHGpILQLU�OHV�DFWLYLWpV�GX�VHUYLFH�SXEOLF�H[HUFpHV�SDU�OHV�((3��FRQIRUPpPHQW� j� O¶RULHQWDWLRQ� FRPPXQDXWDLUH�� SRXU� OHXU� DVVXUHU� OH� EpQpILFH�GX�PpFDQLVPH�GH� O¶DUWLFOH�����SDUDJUDSKH� ,,�� GX�7UDLWp��3RXU�SURXYHU�G¶XQH�PDQLqUH�FRQYDLQFDQWH� OH�FDUDFWqUH�VSpFLILTXH�GHV�PLVVLRQV�GH�VHUYLFH�SXEOLF�GHV�((3�� TXL� HVW� QpFHVVDLUH� j� O¶XVDJH� GX� V\VWqPH�G¶H[FHSWLRQ�� OH� GURLW� WXUF�GRLW�DGRSWHU�OHV�FRQFHSWV�FRPPXQDXWDLUHV�FRUUHVSRQGDQWV�� WHOV�TX¶LOV�RQW�pWp�HPSOR\pV�GDQV�OH�GURLW�FRPPXQDXWDLUH���
(Q� FH� VHQV�� GDQV� OH� FDGUH� GHV� ORLV� VXU� OHV� WpOpFRPPXQLFDWLRQV��� OH�GURLW�WXUF�D�GpMj�RSpUp�XQH�VpSDUDWLRQ�FODLUH�GHV�DFWLYLWpV�GH�VHUYLFH�SXEOLF�GH�7�UN�7HOHNRP��� HQ�XWLOLVDQW�OD�WHUPLQRORJLH�FRPPXQDXWDLUH�HQ�OD�PDWLqUH���3RXU� 7�UN� 7HOHNRP�� OD� ORL� GLVWLQJXH�� SRXU� OD� SUHPLqUH� IRLV�� OHV� ©�VHUYLFHV�PLQLPXPV�ª��TXL�FRPSUHQQHQW�WRXW�W\SH�GH�VHUYLFH�XQLYHUVHO��GHV�©�VHUYLFHV�j�YDOHXU�DMRXWpH�ª���

���� 9RLU�92,66(7��0LFKHO���������©�/H�VHUYLFH�SXEOLF�DXWUHPHQW�ª��5)'$��PDUV���DYULO��S������
���� /RL� Q�� ����� GX� ��� MDQYLHU� ������ UHODWLYH� DX[� WpOpFRPPXQLFDWLRQV�� -257� Q�� ������ GX� ���

MDQYLHU��������HW�/RL�Q�������GX����PDL������FRQFHUQDQW� OHV� WpOpFRPPXQLFDWLRQV��-257�Q��
������GX����PDL�������S�����

���� ,O� FRQYLHQW� GH� SUpFLVHU� TXH� FHWWH� ORL� PHW� ILQ� DX� VWDWXW� G¶((3� GH� 7�UN� 7HOHNRP� �DUW�� ���
SDUDJUDSKH�,9��GH�OD�ORL�Q����������

���� 'DQV�O¶H[SRVp�GHV�PRWLIV�GX�SURMHW�GH�OD�ORL�GX�JRXYHUQHPHQW��OD�QpFHVVLWp�GH�VH�FRQIRUPHU�j�
OD� OpJLVODWLRQ� FRPPXQDXWDLUH� HQ� OD� PDWLqUH�� HQ� FH� TXL� FRQFHUQH� OH� VHUYLFH� SXEOLF�� D� pWp�
FODLUHPHQW� pYRTXpH��9RLU� 5DSSRUW�� SUpVHQWp� SDU� OH� JRXYHUQHPHQW�� Q�� ������ GX� �� GpFHPEUH�
������S�����

���� &HV� GHX[� QRWLRQV� VRQW� GpILQLHV� j� O¶DUWLFOH� �� GH� OD� ORL� Q�� ������ 6HORQ� FHWWH� ORL�� OH� VHUYLFH�
PLQLPXP�VLJQLILH�WRXW�W\SH�GH�VHUYLFH�XQLYHUVHO�PLQLPXP�G¶XQH�TXDOLWp�GpWHUPLQpH��GRQW� OH�
VXMHW�HW�OD�SRUWpH�VRQW�GpILQLV�SDU�OH�0LQLVWqUH�j�UpFHSWLRQ�GH�O
DYLV�DIILUPDWLI�GH�O
$XWRULWp�HW�
OHV�RSpUDWHXUV��TXL�VRQW�DFFHVVLEOHV�j�WRXV�LQGpSHQGDQW�GH�OHXU�HPSODFHPHQW�JpRJUDSKLTXH�HW�j�
XQ� SUL[� UDLVRQQDEOHPHQW� DFFHVVLEOH�� LQFOXDQW� OH� WpOpSKRQH� SXEOLF�� GHV� VHUYLFHV� GH�
WpOpFRPPXQLFDWLRQ�GH� VHFRXUV� HW�GHV� VHUYLFHV�G
DQQXDLUH�GX� WpOpSKRQH��$LQVL�� LO� UHSUHQG� OHV�
pOpPHQWV� HVVHQWLHOV� GX� FRQFHSW� FRPPXQDXWDLUH� GH� VHUYLFH� XQLYHUVHO� GDQV� OH� VHFWHXU� GHV�
WpOpFRPPXQLFDWLRQV���



��

/¶LQWURGXFWLRQ� G¶XQH� WHOOH� GLVWLQFWLRQ� DX� VHLQ� GHV� VHUYLFHV� GHV�WpOpFRPPXQLFDWLRQV�GpPRQWUH�TXH�OD�7XUTXLH�WHQG�UpHOOHPHQW�j�IDLUH�pYROXHU�VRQ� FRQFHSW� GH� VHUYLFH� SXEOLF� DSSOLTXp� DX[� ((3�� HQ� VH� FDOTXDQW� VXU� OHV�QRWLRQV� FRPPXQDXWDLUHV�� /D� WUDQVSRVLWLRQ� GH� FHV� GHUQLqUHV� GDQV� G¶DXWUHV�GRPDLQHV�G¶DFWLYLWp�GHV�((3�QH�SRXUUDLW�TXH�UHQIRUFHU�O¶HQJDJHPHQW�GH�O¶(WDW�WXUF�GDQV�FHWWH�GpPDUFKH��

&21&/86,21�
'¶XQH� PDQLqUH� JpQpUDOH�� OH� GURLW� FRPPXQDXWDLUH� LPSRVH� GHV�FRQWUDLQWHV� DX[� (WDWV� HQ� PDWLqUH� GH� VHUYLFH� G¶LQWpUrW� pFRQRPLTXH� JpQpUDO��&HOOHV�FL� VRQW� IRUWHV� VXLYDQW� OHV� VHFWHXUV�� DX�QLYHDX�GH� OD�GpWHUPLQDWLRQ�GHV�DFWLYLWpV�TXDOLILpHV�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO��HW�DX�VHLQ�GH�FHV�DFWLYLWpV��GHV� PLVVLRQV� SDUWLFXOLqUHV� VXVFHSWLEOHV� GH� SHUPHWWUH� DX[� (WDWV� PHPEUHV� GH�GpURJHU�DX[�UqJOHV�GH�OD�FRQFXUUHQFH��/H�GURLW�LQWHUQH�WXUF�GRLW�WHQLU�FRPSWH�GH�FHV�FRQWUDLQWHV��SRXU�UHGpILQLU�OH�FRQWHQX�GHV�VHUYLFHV�SXEOLFV�FRQILpV�DX[�((3�� ,O� HVW� FHUWDLQ� TXH� O¶LQIOXHQFH� FRPPXQDXWDLUH� VXU� OH� FRQFHSW� QDWLRQDO�FRQWLQXHUD�j�V¶H[HUFHU�GDQV� O¶DYHQLU��PDLV�VD�QDWXUH�GpSHQGUD�GH� O¶pYROXWLRQ�GH�OD�YLVLRQ�HXURSpHQQH�GHV�VHUYLFHV�G¶LQWpUrW�JpQpUDO���

�
%,%/,2*5$3+,(�
2895$*(6�

��� *5$5'�� /RwF�� 9$1'$00(�� -� HW� 0(16%58**+,(�� )� �� 6RXV� OD�GLUHFWLRQ� GH�� �������� 9HUV� XQ� VHUYLFH� SXEOLF� HXURSpHQ� $63(� (XURSH��&ROOHFWLRQ�7(36$��3DULV��
��� *g=h%h<h.�� $�� 6�� HW� 7$1�� 7�� �������� ,GDUH� +XNXNX� �'URLW�DGPLQLVWUDWLI�� 7RPH�,��7XUKDQ�.LWDEHYL��$QNDUD��
��� .29$5�� 5REHUW� HW� 6,021�'HQ\V� �6RXV� OD� GLUHFWLRQ�� ��������6HUYLFH�SXEOLF�HW�&RPPXQDXWp�HXURSpHQQH���HQWUH�O¶LQWpUrW�JpQpUDO�HW�OH�PDUFKp��$FWHV� GX� FROORTXH� GH� 6WUDVERXUJ� ������� RFWREUH� ������� 7UDYDX[� GH� OD�&('(&(��'RFXPHQWDWLRQ�IUDQoDLVH��
��� 7+,5<��%�HW�9$1�'$00(��-� ��������/HV�HQWUHSULVHV�SXEOLTXHV�GDQV�O¶8QLRQ�(XURSpHQQH� �� HQWUH� FRQFXUUHQFH� HW� LQWpUrW� JpQpUDO� (GLWLRQ�$��3HGRQH�3DULV��
��� 9$/(77(�� -��3�� �������� /H� VHUYLFH� SXEOLF� j� OD� IUDQoDLVH� (G��(OLSVHV�$UWLFOHV�



��

��� %$=(;��0� �������� ©�/¶DSSUpKHQVLRQ� GHV� VHUYLFHV� SXEOLFV� SDU� OH� GURLW�FRPPXQDXWDLUH�ª��5)'$��PDUV�±DYULO��
��� %2/=(� �������� &RPPHQWDLUH� GH� O¶DUUrW� GH� OD� &-&(� GX� ��� DYUULO��5�7�'�&��
��� &+(527��-�<���������©�/¶DUWLFOH�����GHYHQX������SDUDJUDSKH����GX�WUDLWp�GH�5RPH�HW�OHV�HQWUHSULVHV�GH�UpVHDX�ª��$-'$�����PDUV��
��� d,5$.0$1��%LUVHQ���������©�.DPX�KL]PHWL�ª��6HUYLFH�SXEOLF���$�,�'��&LOW����VD\L����
���� ),4(7��$���������©�9HUV�XQH�UpFRQFLOLDWLRQ�HQWUH�O¶(XURSH�HW�OHV�VHUYLFHV�SXEOLFV���O¶H[HPSOH�GH�O¶pOHFWULFLWp�ª��$-'$�����1RY���
���� *5$5'��/RwF���������©�/HV�VHUYLFHV�G¶LQWpUrW�pFRQRPLTXH�JpQpUDO�HW�OH�WUDLWp�G¶$PVWHUGDP�ª��5�$�(��
���� +$021�� )� �������� ©�/H� PDUFKp� LQWpULHXU� GH� O¶pQHUJLH��� OHV� GLUHFWLYHV�pOHFWULFLWp�HW�JD]�QDWXUHO�ª��$-'$�����QRY��
���� .29$5�� 5� �������� ©�'URLW� FRPPXQDXWDLUH� HW� VHUYLFH� SXEOLF� �� HVSULW�G¶RUWKRGR[LH�RX�SHQVpH�ODwFLVpH�ª��5�7�'��HXU���������DYULO�MXLQ��HW���57'��HXU���������MXLOOHW�VHSWHPEUH��
���� /20%$57�� 3� �������� ©�/H� VHUYLFH� SXEOLF� GX� JD]� VRXV� OHV� IHX[� GH�O¶DFWXDOLWp�MXULGLTXH�ª��$-'$�����1RY��HW�©�/D�SRUWpH�GH�O¶DUUrW�DX�UHJDUG�GHV�PRQRSROHV�G¶LPSRUWDWLRQ�HW�G¶H[SRUWDWLRQ�GH�JD]�QDWXUHO�ª��&�-�(�*���IpYULHU��
���� /21*�� 0� �������� ©�6HUYLFH� SXEOLF�� VHUYLFHV� SXEOLFV� �GpFOLQ� RX�UHQRXYHDX�"ª��5)'$�������PDL�±�MXLQ��
���� 02'(51(��)UDQFN���������©�/H�FRQFHSW�GH�VHUYLFH�SXEOLF�j� O¶pSUHXYH�GX� PDUFKp� XQLTXH� HXURSpHQ�ª�� LQ� 'URLW� HW� $QWKURSRORJLH� GH� OD�&RPSOH[LWp� 0pODQJHV�-HDQ�0$6��(FRQRPLFD��
���� 52'5,*8(6��6���������©�/HV�VHUYLFHV�SXEOLFV�HW�OH�WUDLWp�G¶$PVWHUGDP��*HQqVH�HW�SRUWpH�MXULGLTXH�GX�SURMHW�GH�QRXYHO�DUWLFOH����GX�7UDLWp�&(�ª��5HYXH�GX�0DUFKp�FRPPXQ�HW�GH�O¶8QLRQ�HXURSpHQQH��Q�������MDQYLHU��
���� 7$1��7XUJXW� �������� ©�.DPX�KL]PHWL�� NUL]� YH� \HQLGHQ� WDQLPODPD�ª�� LQ�,�8OXVDO� ,GDUH� +XNXNX� .RQJUHVL� ����� 0D\LV� ��� ,GDUL� <DUJL� �%LULQFL�.LWDS�������$QNDUD��



��

���� 7$1��7XUJXW� �������� ©�$QD\DVD�PDKNHPHVL� NDUDUODULQGD� NDPX� KL]PHWL�\DNODVLPL�ª� �$SSURFKH� GH� VHUYLFH� SXEOLF� GDQV� OHV� GpFLVLRQV� GH� OD�&RXU�FRQVWLWXWLRQQHOOH���$QD\DVD�<DUJLVL�Q�����
���� 9$1�0,(57��.DUHO���������©�/D�FRQIpUHQFH�LQWHUJRXYHUQHPHQWDOH�HW�OD�SROLWLTXH� FRPPXQDXWDLUH� GH� FRQFXUUHQFH�ª�� &RPSHWLWLRQ� 3ROLF\�1HZVOHWWHU��Q�����9ROXPH����
���� 92,66(7��0LFKHO���������©�/H�VHUYLFH�SXEOLF�DXWUHPHQW�ª��5)'$��PDUV�± DYULO��


