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'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

'pFUHW�Q������������GX����PDL�������SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q���������GX�
���IpYULHU�������SRUWDQW�RUJDQLVDWLRQ�HW�IRQFWLRQQHPHQW�GHV�DUFKLYHV�QDWLRQDOHV««��

'pFUHW� Q�� ���������� GX� ���PDL� ������ SRUWDQW� FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX�
FRQVHLO�VXSpULHXU�GHV�DUFKLYHV««««««««««««««««««««««««�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX��HU� MXLQ������� IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� WHFKQLFLHQV� GH� ODERUDWRLUH�
LQIRUPDWLTXH� DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�
O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�DX�3UHPLHU�PLQLVWqUH««««««««���

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX��HU�MXLQ�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�H[WHUQH�
VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�GH�ODERUDWRLUH�LQIRUPDWLTXH«««���

0LQLVWqUH�GH�O
,QWpULHXU�HW�GX�'pYHORSSHPHQW�/RFDO�

1RPLQDWLRQ�G
XQ�VRXV�GLUHFWHXU«««««««««««««««««««««««���

1RPLQDWLRQ�GH�FKHIV�GH�VXEGLYLVLRQ«««««««««««««««�««««««��

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�GX����PDL�������SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DUFKLWHFWH�
JpQpUDO� DSSDUWHQDQW� DX� FRUSV� GHV� DUFKLWHFWHV� GH� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV�
PXQLFLSDOLWpV�GH�O
$ULDQD��5DRXHG�HW�6RXVVH«««««««««««««««««����

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO� GX� ���PDL� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU�
JpQpUDO�DSSDUWHQDQW�DX�FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�j�OD�
PXQLFLSDOLWp�GH�7XQLV«««««««««««««««««««««««««««««�
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9HQGUHGL����UDELD�,,������±���MXLQ������ ���qPH�DQQpH� 1�����



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����MXLQ������ 1�����3DJH������

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�GX����PDL�������SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DUFKLWHFWH�
HQ� FKHI� DSSDUWHQDQW� DX� FRUSV� GHV� DUFKLWHFWHV� GH� O
DGPLQLVWUDWLRQ� DX�PLQLVWqUH� GH�
O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO«««««««««««««««««««««��

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�GX����PDL�������SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DUFKLWHFWH�
HQ� FKHI� DSSDUWHQDQW� DX� FRUSV� GHV� DUFKLWHFWHV� GH� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV�
PXQLFLSDOLWpV�GH�OD�6RXNUD�HW�0RNQLQH««««««««««««««««««««���

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO� GX� ���PDL� ������ SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�HQ�
FKHI�DSSDUWHQDQW�DX�FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««�

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO� GX� ���PDL� ������ SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�HQ�
FKHI�DSSDUWHQDQW�DX�FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�j�OD�
PXQLFLSDOLWp�GH�7XQLV«««««««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�GX����PDL�������SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
XUEDQLVWH�SULQFLSDO««««««««««««««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�GX����PDL�������SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�VXU�pSUHXYHV�SRXU�O
DFFqV�DX�JUDGH�GH�PpGHFLQ�YpWpULQDLUH�
SULQFLSDO�DX�SURILW�GHV�PXQLFLSDOLWpV�GH�OD�0DKGLD�HW�%L]HUWH«««««««««««��

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�GX��HU�MXLQ�������SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�GH� WHFKQLFLHQV�
DSSDUWHQDQW�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««���

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�GX��HU�MXLQ�������SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
DGMRLQWV�
WHFKQLTXHV�DSSDUWHQDQW�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV���

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO� GX� ���PDL� ������ SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�GH�FRPPLV�
G
DGPLQLVWUDWLRQ� DSSDUWHQDQW� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV««««««««««««««««««««««««««««««««««�

0LQLVWqUH�GH�OD�-XVWLFH�HW�GHV�'URLWV�GH�O
+RPPH��

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH�GX��HU�MXLQ�������IL[DQW�OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�GRVVLHUV�SRXU�O
DFFqV�DX�F\FOH�GH�
IRUPDWLRQ�GH�VXUYHLOODQWV�GH�SULVRQV«««««««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GH� OD� MXVWLFH�HW�GHV�GURLWV�GH� O
+RPPH�GX��HU� MXLQ�������SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�H[WHUQH�VXU�GRVVLHUV�SRXU�O
DFFqV�DX�F\FOH�GH�IRUPDWLRQ�GH�
VXUYHLOODQWV�GH�SULVRQV�j�O
pFROH�QDWLRQDOH�GHV�SULVRQV�HW�GH�OD�UppGXFDWLRQ««««���

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

'pFUHW�Q�� ����������GX����PDL� ������SRUWDQW� UDWLILFDWLRQ� GH� O
pFKDQJH�GH� OHWWUHV�

HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH�3RSXODLUH�GH�&KLQH�UHODWLI�j�OD�IRUPDWLRQ�VXU�OD�WHFKQRORJLH�GX�ELRJD]«����

'pFUHW�Q�� ����������GX����PDL� ������SRUWDQW� UDWLILFDWLRQ� GH� O
pFKDQJH�GH� OHWWUHV�

HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH�3RSXODLUH�GH�&KLQH�UHODWLI�j�O
RFWURL�G
pTXLSHPHQWV�LQIRUPDWLTXHV�DX�SURILW�

GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV«««««««««««««««««««««��

1RPLQDWLRQ� G
XQ� DPEDVVDGHXU� H[WUDRUGLQDLUH� HW� SOpQLSRWHQWLDLUH� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH««««««««««««««««««««««««««««««««���

0LQLVWqUH�GX�'pYHORSSHPHQW�HW�GH�OD�&RRSpUDWLRQ�,QWHUQDWLRQDOH��

'pFUHW�Q������������GX����PDL�������SRUWDQW�UDWLILFDWLRQ�GX�FRQWUDW�GH�ILQDQFHPHQW�
FRQFOX� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� %DQTXH�
(XURSpHQQH� G
,QYHVWLVVHPHQW� OH� ��� GpFHPEUH� ����� HW� UHODWLI� j� OD� FRQWULEXWLRQ� DX�
ILQDQFHPHQW�GX�SURMHW��677��([WHQVLRQ�HW�UpKDELOLWDWLRQ�GHV�WUDQVSRUWV�XUEDLQV�GDQV�
OH�*UDQG�7XQLV�««««««««««««««««««««««««««««««��

0LQLVWqUH�GHV�'RPDLQHV�GH�O
(WDW�HW�GHV�$IIDLUHV�)RQFLqUHV��

$UUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�GX��
HU

�MXLQ�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
UpGDFWHXUV�DGMRLQWV�G
DFWHV�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH««««««���
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����MXLQ������ 3DJH������

$UUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�GX��
HU

�MXLQ�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
FRQWU{OHXUV�GH�OD�SURSULpWp�IRQFLqUH«««««««««««««««««««««���

0LQLVWqUH�GH�O
$JULFXOWXUH��GH�O
(QYLURQQHPHQW�HW�GHV�5HVVRXUFHV�+\GUDXOLTXHV�

1RPLQDWLRQ�G
XQ�GLUHFWHXU�GHV�pWXGHV�HW�GHV�VWDJHV««««««�««««««««��

0DLQWLHQ�HQ�DFWLYLWp�GDQV�OH�VHFWHXU�SXEOLF««««««««««««««««««����

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�GX����PDL�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�PpGHFLQ�YpWpULQDLUH�VSpFLDOLVWH�SULQFLSDO««««««�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�GX����PDL�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU�O
DFFqV�DX�JUDGH�GH�PpGHFLQ�YpWpULQDLUH�SULQFLSDO«««««««««««««��

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�GX����PDL�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�VXU�WLWUHV�HW� WUDYDX[�
SRXU�OH�UHFUXWHPHQW�GH�PpGHFLQV�YpWpULQDLUHV«««««««««««««««««��

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�GX����PDL�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�FRPPLV�G
DGPLQLVWUDWLRQ«««««««««««««�

0LQLVWqUH�GH�O
,QGXVWULH�HW�GH�O
(QHUJLH��

'pFUHW�Q������������GX����PDL�������PRGLILDQW� OH�GpFUHW� Q���������GX����PDUV�
������IL[DQW�OHV�PRQWDQWV�HW�OHV�FRQGLWLRQV�G
RFWURL�GH�OD�SULPH�VSpFLILTXH�LQKpUHQWH�
DX[�LQYHVWLVVHPHQWV�GDQV�OH�GRPDLQH�GH�OD�PDvWULVH�GH�O
pQHUJLH«««««««««�

0LQLVWqUH�GH�O
(TXLSHPHQW��GH�O
+DELWDW�HW�GH�O
$PpQDJHPHQW�GX�7HUULWRLUH��

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH«««««««««««««««««««««««��

0LQLVWqUH�GX�&RPPHUFH�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX��HU�MXLQ�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH�GH� WHFKQLFLHQ� SULQFLSDO� GX� FRUSV�
WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««««««««««««��

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX��HU�MXLQ�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DWWDFKp�G
LQVSHFWLRQ�GHV�DIIDLUHV�
pFRQRPLTXHV«««««««««««««««««««««««««««««««��

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX��HU�MXLQ�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�FRQWU{OHXUV�GHV�DIIDLUHV�pFRQRPLTXHV���

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX��HU�MXLQ�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ�GX�
FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««««««««���

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX��HU�MXLQ�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH� GDFW\ORJUDSKH� GX�
FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««««««««���

$UUrWp� GX�PLQLVWUH� GX� FRPPHUFH� GX� �HU� MXLQ� ������ SRUWDQW� RXYHUWXUH� GH� O
H[DPHQ�
SURIHVVLRQQHO�SRXU�O
LQWpJUDWLRQ�GHV�RXYULHUV�GHV�FDWpJRULHV������HW���GDQV�OH�JUDGH�
G
DJHQW�WHFKQLTXH«««««««««««««««««««««««««««««��

0LQLVWqUH�GHV�7HFKQRORJLHV�GH�OD�&RPPXQLFDWLRQ�HW�GX�7UDQVSRUW�

'pFUHW�Q� ����������GX����PDL�������IL[DQW�O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�HW�
OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�O
DJHQFH�QDWLRQDOH�GH�OD�VpFXULWp�LQIRUPDWLTXH«««��

'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW� OHV� FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH�
FHUWLILFDWLRQ�GHV�H[SHUWV�DXGLWHXUV�GDQV�OH�GRPDLQH�GH�OD�VpFXULWp�LQIRUPDWLTXH««««���

'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW� OHV� V\VWqPHV� LQIRUPDWLTXHV� HW� OHV�
UpVHDX[� GHV� RUJDQLVPHV� VRXPLV� j� O
DXGLW� REOLJDWRLUH� SpULRGLTXH� GH� OD� VpFXULWp�
LQIRUPDWLTXH� HW� OHV� FULWqUHV� UHODWLIV� j� OD� QDWXUH�GH� O
DXGLW� HW� j� VD�SpULRGLFLWp�HW� DX[�
SURFpGXUHV� GH� VXLYL� GH� O
DSSOLFDWLRQ� GHV� UHFRPPDQGDWLRQV� FRQWHQXHV� GDQV� OH�
UDSSRUW�G
DXGLW«««««««««««««««««««««««««««««««�

0LQLVWqUH�GH�OD�&XOWXUH��GH�OD�-HXQHVVH�HW�GHV�/RLVLUV��

1RPLQDWLRQ�G
XQ�VRXV�GLUHFWHXU«««««««««««««««««««««««��

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««�

0LQLVWqUH�GHV�6SRUWV��

1RPLQDWLRQ�GH�VRXV�GLUHFWHXUV««««««««««««««««««««««��«��

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH«««««««««««««««««««««««��
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SAHLI
0LQLVWqUH�GHV�7HFKQRORJLHV�GH�OD�&RPPXQLFDWLRQ�HW�GX�7UDQVSRUW�
'pFUHW�QÉ ��������˙�GX��˘�PDL�������IL[DQW�O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�HW�
OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�O
DJHQFH�QDWLRQDOH�GH�OD�VpFXULWp�LQIRUPDWLTXH´´´��
'pFUHW� QÉ� ��������˝� GX� �˘� PDL� ������ IL[DQW� OHV� FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH�
FHUWLILFDWLRQ�GHV�H[SHUWV�DXGLWHXUV�GDQV�OH�GRPDLQH�GH�OD�VpFXULWp�LQIRUPDWLTXH´´´´���
'pFUHW� QÉ� �������˘�� GX� �˘� PDL� ������ IL[DQW� OHV� V\VWqPHV� LQIRUPDWLTXHV� HW� OHV�
UpVHDX[� GHV� RUJDQLVPHV� VRXPLV� j� O
DXGLW� REOLJDWRLUH� SpULRGLTXH� GH� OD� VpFXULWp�
LQIRUPDWLTXH� HW� OHV� FULWqUHV� UHODWLIV� j� OD� QDWXUH� GH� O
DXGLW� HW�j� VD� SpULRGLFLWp�HW�DX[�
SURFpGXUHV� GH� VXLYL� GH� O
DSSOLFDWLRQ� GHV� UHFRPPDQGDWLRQV� FRQWHQXHV� GDQV� OH�
UDSSRUW�G
DXGLW´´´´´´´´´´´´´´´´´´´´´´´´´´´´´´´�
�
�
��˝��
�
��˝˘�
�
�
�
��˝ˇ�
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0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

'pFUHW�Q������������GX����PDL�������SRUWDQW�FUpDWLRQ�G
XQ�pWDEOLVVHPHQW�SXEOLF«��

1RPLQDWLRQ�G
XQ�VRXV�GLUHFWHXU«««««««««««««««««««««««���

1RPLQDWLRQ�G
XQ�LQVSHFWHXU�DGPLQLVWUDWLI�GH�OD�VDQWp�SXEOLTXH««««««««««��

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH�KRVSLWDOR�VDQLWDLUH««««««««««««««����

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV� PDMRUV� GH� OD� VDQWp�
SXEOLTXH«««««««««««««««««««««««««««««««««���

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV� GHQWLVWHV� PDMRUV� GH� OD�
VDQWp�SXEOLTXH««««««««««««««««««««««««««««««����

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� SKDUPDFLHQV� PDMRUV� GH� OD� VDQWp�
SXEOLTXH«««««««««««««««««««««««««««««««««���

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�PpGHFLQV�VSpFLDOLVWHV�SULQFLSDX[�GH�
OD�VDQWp�SXEOLTXH«««««««««««««««««««««««««««««���

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV� SULQFLSDX[� GH� OD� VDQWp�
SXEOLTXH«««««««««««««««««««««««««««««««««���

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�PpGHFLQV�GHQWLVWHV�SULQFLSDX[�GH�OD�
VDQWp�SXEOLTXH««««««««««««««««««««««««««««««����

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�SKDUPDFLHQV�SULQFLSDX[�GH�OD�VDQWp�
SXEOLTXH«««««««««««««««««««««««««««««««««���

0LQLVWqUH�GH�O
(QVHLJQHPHQW�6XSpULHXU��GH�OD�5HFKHUFKH�6FLHQWLILTXH�
HW�GH�OD�7HFKQRORJLH��

'pFUHW�Q������������GX����PDL�������SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q���������GX���
PDUV� ������ IL[DQW� OHV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
G
DGPLVVLRQ�GHV�pOqYHV�j�O
pFROH�QRUPDOH�VXSpULHXUH««««««««««««««��

1RPLQDWLRQ�G
XQ�FKHI�G
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV««««««««««««««��

1RPLQDWLRQ�G
XQ�VHFUpWDLUH�SULQFLSDO�G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�
UHFKHUFKH«««««««««««««««««««««««««««««««««�

0DLQWLHQ�HQ�DFWLYLWp�GDQV�OH�VHFWHXU�SXEOLF««««««««««««««««««����
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$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GX�FRPPHUFH��
OH����MXLOOHW������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�
G
DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�����±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�WURLV�
����SRVWHV��

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����MXLQ�������

7XQLV��OH��HU�MXLQ�������

/H�PLQLVWUH�GX�FRPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX��
HU

� MXLQ�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
VHFUpWDLUH� GDFW\ORJUDSKH� GX� FRUSV� DGPLQLVWUDWLI�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GX�FRPPHUFH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�

QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV� SXEOLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�

PRGLILp�HW�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX�

���MXLQ�������

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������

IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�

pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�

GDFW\ORJUDSKH� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��WHO�TXH�PRGLILp�SDU�O
DUUrWp�GX����

PDUV�������

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GX�FRPPHUFH��

OH����MXLOOHW������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�VXU�

pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�

GDFW\ORJUDSKH� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�����±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�WURLV�
����SRVWHV��

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����MXLQ�������

7XQLV��OH��HU�MXLQ�������

/H�PLQLVWUH�GX�FRPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX��
HU

� MXLQ�������
SRUWDQW�RXYHUWXUH�GH�O
H[DPHQ�SURIHVVLRQQHO�SRXU�
O
LQWpJUDWLRQ�GHV�RXYULHUV�GHV�FDWpJRULHV������HW���
GDQV�OH�JUDGH�G
DJHQW�WHFKQLTXH��

/H�PLQLVWUH�GX�FRPPHUFH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�

QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU� DX� FRUSV� WHFKQLTXH� GHV� DGPLQLVWUDWLRQV�

SXEOLTXHV��WHO�TXH�PRGLILp�HW�FRPSOpWp��

9X� O
DUUrWp� GX� ��� MXLQ� ������ IL[DQW� O
RUJDQLVDWLRQ� HW� OH�

SURJUDPPH�GH�O
H[DPHQ�SURIHVVLRQQHO�SRXU�O
LQWpJUDWLRQ�GHV�

RXYULHUV� GHV� FDWpJRULHV� ��� �� HW� �� GDQV� OH� JUDGH� G
DJHQW�

WHFKQLTXH��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GX�FRPPHUFH��

OH����MXLOOHW������HW�MRXUV�VXLYDQWV��XQ�H[DPHQ�SURIHVVLRQQHO�

SRXU�O
LQWpJUDWLRQ�GHV�RXYULHUV�GHV�FDWpJRULHV������HW���GDQV�

OH�JUDGH�G
DJHQW�WHFKQLTXH��

$UW�����±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW� IL[p�j�XQ�

����SRVWH��

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����MXLQ�������

7XQLV��OH��HU�MXLQ�������

/H�PLQLVWUH�GX�FRPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�7(&+12/2*,(6�

'(�/$�&20081,&$7,21�

(7�'8�75$163257�

�

'pFUHW� Q� ���������� GX� ��� PDL� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O
DJHQFH�
QDWLRQDOH�GH�OD�VpFXULWp�LQIRUPDWLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

9X�OD�ORL�Q� ������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�

GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�

FDSLWDO� HVW� GpWHQX� GLUHFWHPHQW� HW� HQWLqUHPHQW� SDU� O
(WDW� RX�

OHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�

FRPSOpWpH� �SDU� OD� ORL� �Q���������GX���DYULO������HW� OD�ORL�

Q����������GX����PDUV�������

SAHLI
'pFUHW� QÉ ��������˙�
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9X� OD� ORL� Q� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�

SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�

TXH�PRGLILpH�HW�FRPSOpWpH�SDU� OD� ORL�Q� �������GX��HU�DR�W�

������OD�ORL�Q� ������GX����MXLOOHW�������OD�ORL�Q� ������GX���

PDL������HW�OD�ORL�Q����������GX����PDUV�������

9X� OD� ORL� Q�� ������� GX� �� IpYULHU� ������ UHODWLYH� j� OD�

VpFXULWp�LQIRUPDWLTXH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q� ������� GX� �HU� DYULO� ������ IL[DQW� OHV�

FRQGLWLRQV� HW� OHV�PRGDOLWpV� GH� OD� UpYLVLRQ�GHV� FRPSWHV�GHV�

pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH� LQGXVWULHO�HW�FRPPHUFLDO�

HW� GHV� VRFLpWpV� GRQW� OH� FDSLWDO� HVW� WRWDOHPHQW� GpWHQX� SDU�

O
(WDW��

9X�OH�GpFUHW�Q� �������GX����PDUV�������SRUWDQW�IL[DWLRQ�

GHV� DWWULEXWLRQV� GHV� GLUHFWHXUV� JpQpUDX[� HW� GHV� FRQVHLOV�

G
HQWUHSULVH� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�

DGPLQLVWUDWLI���

9X� OH� GpFUHW� Q� ������� GX� ��� PDUV� ������ IL[DQW� OHV�

FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� UHFUXWHPHQW� GLUHFW� GDQV� OHV�

HQWUHSULVHV� SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q� ����������GX���RFWREUH�������UHODWLI�DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV�
SXEOLFV�Q
D\DQW�SDV�OH�FDUDFWqUH�DGPLQLVWUDWLI��DX[�PRGDOLWpV�
G
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� DX[�PRGHV� HW� DX[�
FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GHV� FRQVHLOV�
G
pWDEOLVVHPHQW�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�PLVHV�j�OHXU�
FKDUJH����

9X� OH� GpFUHW� Q� ���������� GX� �� RFWREUH� ������ SRUWDQW�

GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�

SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�

DGPLQLVWUDWLI�� WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�����������GX�

���PDUV�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� GpFHPEUH� ������
SRUWDQW�UpJOHPHQWDWLRQ�GHV�PDUFKpV�SXEOLFV��WHO�TXH�PRGLILp�
HW�FRPSOpWp�SDU�OH�GpFUHW�Q������������GX���DR�W�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&KDSLWUH�,�

/
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�

$UWLFOH� SUHPLHU� �� � /
DJHQFH� QDWLRQDOH� GH� OD� VpFXULWp�
LQIRUPDWLTXH� HVW� GLULJpH� SDU� XQ� GLUHFWHXU� JpQpUDO� GpVLJQp�
SDU� GpFUHW� VXU� SURSRVLWLRQ� GX� PLQLVWUH� FKDUJp� GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ���

$UW�������/H�FRQVHLO�G
pWDEOLVVHPHQW�VH�FRPSRVH��RXWUH�OH�
GLUHFWHXU�JpQpUDO��GHV�PHPEUHV�VXLYDQWV���

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO��

�� GHX[� UHSUpVHQWDQWV� GX� PLQLVWqUH� FKDUJp� GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

�� XQ� UHSUpVHQWDQW� GX�PLQLVWqUH�GX�GpYHORSSHPHQW�HW�GH�
OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

/HV� PHPEUHV� GX� FRQVHLO� G
pWDEOLVVHPHQW� VRQW� QRPPpV�
SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�VXU�SURSRVLWLRQ�GHV�PLQLVWUHV�FRQFHUQpV��HW�
FH��SRXU�XQH�SpULRGH�GH�WURLV�DQV�UHQRXYHODEOH�GHX[�IRLV�DX�
PD[LPXP��

/H� SUpVLGHQW� GX� FRQVHLO� G
pWDEOLVVHPHQW� SHXW� LQYLWHU��
DYHF� DYLV� FRQVXOWDWLI�� WRXWH� SHUVRQQH� GRQW� O
DYLV� HVW� MXJp�
XWLOH� SRXU� OHV� WUDYDX[� GX� FRQVHLO� G
pWDEOLVVHPHQW�� DILQ� GH�
SUHQGUH�SDUW�j�VHV�UpXQLRQV��

$UW�������/H�GLUHFWHXU�JpQpUDO�GH�O
DJHQFH�QDWLRQDOH�GH�OD�
VpFXULWp� LQIRUPDWLTXH� HVW� FKDUJp� GH� OD� SUpSDUDWLRQ� GHV�
WUDYDX[� GX� FRQVHLO� G
pWDEOLVVHPHQW� HW� GH� O
H[HUFLFH� GH� OD�
GLUHFWLRQ�DGPLQLVWUDWLYH��WHFKQLTXH�HW�ILQDQFLqUH�GH�O
DJHQFH��

,O�UHSUpVHQWH�O
DJHQFH�DXSUqV�GHV�WLHUV�GDQV�WRXV�OHV�DFWHV�
FLYLOV�� DGPLQLVWUDWLIV� HW� MXGLFLDLUHV�� GDQV� OH� FDGUH� GH� OD�
OpJLVODWLRQ�HW�GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

,O� D� DXWRULWp� VXU� O
HQVHPEOH� GX� SHUVRQQHO� TX
LO� UHFUXWH��
QRPPH� HW� OLFHQFLH�� FRQIRUPpPHQW� DX� VWDWXW� SDUWLFXOLHU� GX�
SHUVRQQHO�GH�O
DJHQFH��j�OD�OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�
HQ�YLJXHXU��

/H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� SHXW� GpOpJXHU� VD�
VLJQDWXUH�HW�XQH�SDUWLH�GH�VHV�DWWULEXWLRQV�DX[�DJHQWV�SODFpV�
VRXV� VRQ� DXWRULWp� GDQV� OD� OLPLWH� GHV� DWWULEXWLRQV� TXL� OHXUV�
VRQW� DWWULEXpHV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ��� �� /H� FRQVHLO� G
pWDEOLVVHPHQW� H[HUFH� VHV�
DWWULEXWLRQV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ� HQ� YLJXHXU�� HW� QRWDPPHQW� DX[� GLVSRVLWLRQV�
GX�GpFUHW�VXVYLVp�Q������������GX���RFWREUH���������

&KDSLWUH�,,�

/
RUJDQLVDWLRQ�ILQDQFLqUH�

$UW����� �� �/H�FRQVHLO�G
pWDEOLVVHPHQW�HVW�FKDUJp��FKDTXH�
DQQpH��G
H[DPLQHU�OH�EXGJHW�SUpYLVLRQQHO�GH�IRQFWLRQQHPHQW�
HW� G
LQYHVWLVVHPHQW� HW� OHV� VFKpPDV� HW� ILQDQFHPHQW� GHV�
SURMHWV�G
LQYHVWLVVHPHQWV�IL[pV�SDU�OH�GLUHFWHXU�JpQpUDO��

/HV�EXGJHWV� IRQW� UHVVRUWLU� OHV�SUpYLVLRQV�GHV� UHFHWWHV� HW�
GHV�GpSHQVHV��

����/H�EXGJHW�GH�IRQFWLRQQHPHQW�FRPSUHQG�OHV�UHFHWWHV�
HW�OHV�GpSHQVHV�VXLYDQWHV���

D���OHV�UHFHWWHV���

�� OHV� UHFHWWHV� GpFRXODQW� GHV� SUHVWDWLRQV� UHQGXHV� SDU�
O
DJHQFH�GDQV�O
H[HUFLFH�QRUPDO�GH�VD�PLVVLRQ��

��OHV�SURGXLWV�GHV�GRQV�HW�OHJV��

��OHV�VXEYHQWLRQV�DFFRUGpHV�SDU�O
(WDW��

�� WRXWHV� DXWUHV� UHFHWWHV� UHYHQDQW� j� O
DJHQFH�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

E���OHV�GpSHQVHV���

��OHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GH�O
DJHQFH��

��OHV�IUDLV�GH�JHVWLRQ�HW�G
HQWUHWLHQ�GHV�LPPHXEOHV�HW�GHV�
ELHQV�GH�O
DJHQFH��

�� OHV� FKDUJHV� GHV� HPSUXQWV� FRQWUDFWpV� HW� OHV� GpSHQVHV�
G
DPRUWLVVHPHQW� GHV� ELHQV� PHXEOHV� HW� LPPHXEOHV� GH�
O
DJHQFH��

�� WRXWHV� OHV� DXWUHV� GpSHQVHV� HQWUDQW� GDQV� OH� FDGUH�GH� OD�
PLVVLRQ�GH�O
DJHQFH�DX�WLWUH�GH�O
H[SORLWDWLRQ��

����/H�EXGJHW�G
LQYHVWLVVHPHQW�FRPSUHQG�OHV�UHFHWWHV�HW�
OHV�GpSHQVHV�VXLYDQWHV���
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D���OHV�UHFHWWHV���

��OHV�EpQpILFHV��OH�FDV�pFKpDQW��

��OHV�HPSUXQWV���

��OHV�DXWUHV�UHFHWWHV�DX�WLWUH�GH�O
LQYHVWLVVHPHQW���

E���OHV�GpSHQVHV���

��OHV�GpSHQVHV�G
pTXLSHPHQW�HW�G
H[WHQVLRQ��

��OHV�GpSHQVHV�GH�UHQRXYHOOHPHQW�GHV�pTXLSHPHQWV�HW�GX�
PDWpULHO��

��OH�ILQDQFHPHQW�GHV�SDUWLFLSDWLRQV��

��OH�UHPERXUVHPHQW�GHV�HPSUXQWV��

��OHV�DXWUHV�GpSHQVHV�DX�WLWUH�GH�O
LQYHVWLVVHPHQW���

$UW�� ��� �� /D� FRPSWDELOLWp� GH� O
DJHQFH� HVW� WHQXH�
FRQIRUPpPHQW� DX[� UqJOHV� TXL� UpJLVVHQW� OD� FRPSWDELOLWp�
FRPPHUFLDOH��

&KDSLWUH�,,,�

/D�WXWHOOH�GH�O
(WDW�

$UW�� ��� �� � /H� PLQLVWqUH� FKDUJp� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�H[HUFH�OD�WXWHOOH�VXU�O
DJHQFH�QDWLRQDOH�GH�OD�

VpFXULWp� LQIRUPDWLTXH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�

GpFUHW�VXVYLVp�Q������������GX���RFWREUH���������

$UW�� ��� �� /HV� EXGJHWV� SUpYLVLRQQHOV� GH� O
DJHQFH� VRQW�

DSSURXYpV�SDU�GpFLVLRQ�GX�PLQLVWUH�FKDUJp�GHV�WHFKQRORJLHV�

GH�OD�FRPPXQLFDWLRQ��

/HV� pWDWV� ILQDQFLHUV� GH� O
DJHQFH� VRQW� DSSURXYpV� SDU�

GpFLVLRQ� GX� PLQLVWUH� FKDUJp� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�DX�YX�GX�UDSSRUW�GH�O
DXGLWHXU�GHV�FRPSWHV�

HQ�O
REMHW��

$UW�������,O�HVW�GpVLJQp�DXSUqV�GH�O
DJHQFH�QDWLRQDOH�GH�OD�

VpFXULWp� LQIRUPDWLTXH� XQ� FRQWU{OHXU� G
(WDW� TXL� H[HUFH� VHV�

IRQFWLRQV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�

UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ���� �� /HV� PLQLVWUHV� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW�HW�GHV�ILQDQFHV�VRQW�FKDUJpV��

FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW�

GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH� FHUWLILFDWLRQ� GHV�
H[SHUWV�DXGLWHXUV�GDQV� OH�GRPDLQH�GH� OD�VpFXULWp�
LQIRUPDWLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

9X� OD� ORL� Q� ������� GX� �� IpYULHU� ������ UHODWLYH� j� OD�

VpFXULWp�LQIRUPDWLTXH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW�

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV�PRGDOLWpV� GH�

IRQFWLRQQHPHQW� GH� O
DJHQFH� QDWLRQDOH� GH� OD� VpFXULWp�

LQIRUPDWLTXH��

9X� OH� GpFUHW� Q�� ��������� GX� ���PDL� ������ IL[DQW� OHV�
V\VWqPHV� LQIRUPDWLTXHV� HW� OHV� UpVHDX[� GHV� RUJDQLVPHV�
VRXPLV� j� O
DXGLW� REOLJDWRLUH� SpULRGLTXH� GH� OD� VpFXULWp�
LQIRUPDWLTXH�HW�OHV�FULWqUHV�UHODWLIV�j�OD�QDWXUH�GH�O
DXGLW�HW�j�
VD�SpULRGLFLWp�HW�OHV�SURFpGXUHV�GH�VXLYL�GH�O
DSSOLFDWLRQ�GHV�
UHFRPPDQGDWLRQV�FRQWHQXHV�GDQV�OH�UDSSRUW�G
DXGLW��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/H�SUpVHQW�GpFUHW�IL[H�OHV�FRQGLWLRQV�HW�
OHV�SURFpGXUHV�GH�FHUWLILFDWLRQ�GHV�H[SHUWV�DXGLWHXUV�GDQV�OH�
GRPDLQH� GH� OD� VpFXULWp� LQIRUPDWLTXH�� FRQIRUPpPHQW� j�
O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q� �������GX���IpYULHU�������

$UW�� ��� �� 7RXWH� SHUVRQQH� GpVLUDQW� REWHQLU� XQ� FHUWLILFDW�
SRXU�H[HUFHU�O
DFWLYLWp�G
H[SHUW�DXGLWHXU�GDQV�OH�GRPDLQH�GH�
OD�VpFXULWp�LQIRUPDWLTXH��GRLW�rWUH���

��GH�QDWLRQDOLWp�WXQLVLHQQH��

��VDQV�DQWpFpGHQWV�MXGLFLDLUHV��

��WLWXODLUH�G
XQ�GLSO{PH�G
pWXGHV�VXSpULHXUHV�VSpFLDOLVpHV�
GDQV� OD� VpFXULWp� LQIRUPDWLTXH� RX� G
XQ� GLSO{PH� pTXLYDOHQW�
RX��

�� WLWXODLUH� G
XQ� GLSO{PH�G
LQJpQLHXU� HQ� LQIRUPDWLTXH� RX�
HQ� WpOpFRPPXQLFDWLRQ�RX�G
XQ�GLSO{PH�pTXLYDOHQW� HW�TXL� D�
VXLYL� DYHF� VXFFqV� XQ� F\FOH� GH� IRUPDWLRQ� UHFRQQX� SDU�
O
DJHQFH�QDWLRQDOH�GH�OD�VpFXULWp�LQIRUPDWLTXH�RX��

�� WLWXODLUH� G
XQH� PDvWULVH� HQ� LQIRUPDWLTXH� RX� HQ�

WpOpFRPPXQLFDWLRQ�RX�G
XQ�GLSO{PH�pTXLYDOHQW�HW�TXL�D�VXLYL�

DYHF� VXFFqV� XQ� F\FOH� GH� IRUPDWLRQ� UHFRQQX� SDU� O
DJHQFH�

QDWLRQDOH� GH� OD� VpFXULWp� LQIRUPDWLTXH� HW� TXL� D� RFFXSp� XQH�

IRQFWLRQ� HQ� UDSSRUW� DYHF� OH� GRPDLQH� GH� OD� VpFXULWp�

LQIRUPDWLTXH��SRXU�XQH�SpULRGH�PLQLPDOH�GH�GHX[�DQQpHV��

7RXWH� SHUVRQQH� PRUDOH� GpVLUDQW� REWHQLU� XQ� FHUWLILFDW�
SRXU�H[HUFHU�O
DFWLYLWp�G
H[SHUW�DXGLWHXU�GDQV�OH�GRPDLQH�GH�
OD� VpFXULWp� LQIRUPDWLTXH�� GRLW� HPSOR\HU� j� SOHLQ� WHPSV�� DX�
PRLQV� WURLV� H[SHUWV� DXGLWHXUV�� FHUWLILpV� DXSUqV� GH� O
DJHQFH�
QDWLRQDOH�GH�OD�VpFXULWp�LQIRUPDWLTXH��

$UW�� ��� �� /HV� GHPDQGHV� G
REWHQWLRQ� GX� FHUWLILFDW� VRQW�
DGUHVVpHV�j�O
DJHQFH�QDWLRQDOH�GH�OD�VpFXULWp�LQIRUPDWLTXH��HW�
FH��SDU�OHWWUH�UHFRPPDQGpH�RX�GRFXPHQW�pOHFWURQLTXH�ILDEOH�
DYHF� DFFXVp� GH� UpFHSWLRQ� RX� SDU� GpS{W� DXSUqV� GH� O
DJHQFH�
FRQWUH�UpFpSLVVp��

$UW�� ��� ��/D�GHPDQGH�GH� OD�SHUVRQQH�SK\VLTXH�GpVLUDQW�
REWHQLU�XQ�FHUWLILFDW�SRXU�H[HUFHU�O
DFWLYLWp�G
H[SHUW�DXGLWHXU�
GDQV� OH� GRPDLQH� GH� OD� VpFXULWp� LQIRUPDWLTXH� GRLW��
REOLJDWRLUHPHQW��FRPSRUWHU�OHV�GRFXPHQWV�FL�DSUqV���

�� 8QH� ILFKH� GH� UHQVHLJQHPHQW� pWDEOLH� SDU� O
DJHQFH�
QDWLRQDOH� GH� OD� VpFXULWp� LQIRUPDWLTXH�� G�PHQW� UHPSOLH� HW�
VLJQpH�SDU�OH�GHPDQGHXU�GX�FHUWLILFDW��

��8QH�FRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

�� 8Q� FHUWLILFDW� GH� QDWLRQDOLWp� GDWDQW� GH� PRLQV� GH� WURLV�
PRLV��

��/H�EXOOHWLQ�Q� ��GDWDQW�GH�PRLQV�GH�WURLV�PRLV��

�� 8QH� FRSLH� GHV� GLSO{PHV� XQLYHUVLWDLUHV� SURXYDQW� OH�
QLYHDX�VFLHQWLILTXH�UHTXLV��

��8QH�FRSLH�GX�FHUWLILFDW�GH�OD�IRUPDWLRQ�UHTXLVH��OH�FDV�
pFKpDQW��

�� /HV� GRFXPHQWV� SURXYDQW� O
H[SpULHQFH� SURIHVVLRQQHOOH�
GDQV�OH�GRPDLQH�GH�OD�VpFXULWp�LQIRUPDWLTXH��OH�FDV�pFKpDQW��

SAHLI
'pFUHW� QÉ� ��������˝� GX� �˘� PDL� ����
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$UW�� ��� �� /D� GHPDQGH� GH� OD� SHUVRQQH� PRUDOH� GpVLUDQW�
REWHQLU�XQ�FHUWLILFDW�SRXU�H[HUFHU�O
DFWLYLWp�G
H[SHUW�DXGLWHXU�
GDQV� OH� GRPDLQH� GH� OD� VpFXULWp� LQIRUPDWLTXH� GRLW��
REOLJDWRLUHPHQW��FRPSRUWHU�OHV�GRFXPHQWV�FL�DSUqV���

�� 8QH� ILFKH� GH� UHQVHLJQHPHQW� pWDEOLH� SDU� O
$JHQFH�
1DWLRQDOH� GH� OD� 6pFXULWp� ,QIRUPDWLTXH�� G�PHQW� UHPSOLH� HW�
VLJQpH� SDU� OH� UHSUpVHQWDQW� MXULGLTXH� GX� GHPDQGHXU� GX�
FHUWLILFDW��

�� 8QH� FRSLH� GH� OD� FDUWH� G
LGHQWLWp� QDWLRQDOH� GX�
UHSUpVHQWDQW�MXULGLTXH�GH�OD�SHUVRQQH�PRUDOH��

��8QH�FRSLH�GHV�FHUWLILFDWV�GHV�WURLV�H[SHUWV�DXGLWHXUV�TXL�
YRQW�rWUH�HPSOR\pV��

��8QH�FRSLH�GHV�VWDWXWV��

��8QH�FRSLH�GHV�FRQWUDWV�GH�WUDYDLO�FRQFOXV�DYHF�OHV�WURLV�
H[SHUWV�DXGLWHXUV��

��8QH�FRSLH�GH�O
H[WUDLW�GX�UHJLVWUH�GH�FRPPHUFH��

$UW����� ��/
DJHQFH�QDWLRQDOH�GH� OD�VpFXULWp� LQIRUPDWLTXH�
HVW�FKDUJpH��DSUqV�DYLV�GH�OD�FRPPLVVLRQ�SUpYXH�j�O
DUWLFOH���
GX� SUpVHQW� GpFUHW�� GH� UpSRQGUH� DX� SRVWXODQW� GDQV� XQ� GpODL�
PD[LPXP�G
XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�UpFHSWLRQ�GH�OD�
WRWDOLWp� GHV� GRFXPHQWV� VXV�LQGLTXpV�� HW� FH�� SRXU� VLJQLILHU�
O
RFWURL�GX�FHUWLILFDW�VRLW�OH�UHIXV�TXL�GRLW�rWUH�PRWLYp��(Q�FDV�
GH�UHIXV��OH�GRVVLHU�VHUD�UHVWLWXp�j�VRQ�GpSRVLWDLUH��

$UW�� ��� �� ,O� HVW� FUpp� DX� VHLQ� GH� O
DJHQFH� QDWLRQDOH� GH� OD�
VpFXULWp� LQIRUPDWLTXH� XQH� FRPPLVVLRQ� FKDUJpH� GH� GRQQHU�
VRQ� DYLV� VXU� OHV� GHPDQGHV� G
REWHQWLRQ� HW� GH� UHWUDLW� GX�
FHUWLILFDW�SRXU�O
H[HUFLFH�GH�O
DFWLYLWp�G
H[SHUW�DXGLWHXU�GDQV�
OH�GRPDLQH�GH�OD�VpFXULWp�LQIRUPDWLTXH��

&HWWH� FRPPLVVLRQ� HVW� SUpVLGpH� SDU� OH� GLUHFWHXU� JpQpUDO�
GH� O
DJHQFH�RX� VRQ� UHSUpVHQWDQW� HW� FRPSRVpH�GHV�PHPEUHV�
VXLYDQWV����

��8Q�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO��

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�

VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

��8Q�UHSUpVHQWDQW�GH�OD�SURIHVVLRQ��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VRQW� QRPPpV� SDU�
GpFLVLRQ� GX� PLQLVWUH� FKDUJp� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� VXU� SURSRVLWLRQ� GHV� PLQLVWqUHV� HW� GHV�
RUJDQLVDWLRQV�FRQFHUQpV��

/D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�
SUpVLGHQW�� VXU� OD� EDVH�G
XQ�RUGUH�GX� MRXU� FRPPXQLTXp� DX[�
PHPEUHV� DX� PRLQV� XQH� VHPDLQH� DYDQW� OD� UpXQLRQ�� /D�
FRPPLVVLRQ�QH�SHXW�VH�UpXQLU�TX
HQ�SUpVHQFH�GHV�GHX[�WLHUV�
GH� VHV�PHPEUHV� DX�PRLQV��$X� FDV�R��FH�TXRUXP�Q
HVW�SDV�
DWWHLQW��OD�FRPPLVVLRQ�WLHQGUD�DSUqV����MRXUV�XQH�GHX[LqPH�
UpXQLRQ� TXHO� TXH� VRLW� OH� QRPEUH� GHV� PHPEUHV� SUpVHQWV��
'DQV� WRXV� OHV� FDV�� OD� FRPPLVVLRQ� GRQQH� VHV� DYLV� j� OD�
PDMRULWp� GHV� YRL[� GHV� PHPEUHV� SUpVHQWV�� HQ� FDV� G
pJDOLWp�
GHV�YRL[��FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� LQYLWHU�� j� WLWUH�
FRQVXOWDWLI�� WRXWH� SHUVRQQH� GRQW� OD� FRQWULEXWLRQ� HVW� MXJpH�
XWLOH��

/D� FRPPLVVLRQ� WUDQVPHW� PHQVXHOOHPHQW� DX� PLQLVWqUH�

FKDUJp� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ�� XQH� FRSLH�

GHV� FHUWLILFDWV� GpOLYUpV�� DLQVL� TXH� GHV� DYLV� UHODWLIV� DX[�

FHUWLILFDWV�UHWLUpV�SURYLVRLUHPHQW�RX�GpILQLWLYHPHQW��

/HV� VHUYLFHV� GH� O
DJHQFH� QDWLRQDOH� GH� OD� VpFXULWp�

LQIRUPDWLTXH�VRQW�FKDUJpV�GX�VHFUpWDULDW�GH�OD�FRPPLVVLRQ��

$UW�� ��� �� /
H[SHUW� DXGLWHXU� GRLW� VXLYUH� XQ� F\FOH� GH�
IRUPDWLRQ� GDQV� OH� GRPDLQH� GH� OD� VpFXULWp� LQIRUPDWLTXH��
UHFRQQX�SDU� O
DJHQFH�QDWLRQDOH�GH� OD�VpFXULWp� LQIRUPDWLTXH��
HW� FH�� DX� PRLQV� XQH� IRLV� WRXV� OHV� WURLV� DQV�� (Q� FDV� GH�
PDQTXHPHQW� j� FHV� GLVSRVLWLRQV�� OH� GLUHFWHXU� JpQpUDO� GH�
O
DJHQFH�QDWLRQDOH�GH�OD�VpFXULWp�LQIRUPDWLTXH�SHXW��VXU�DYLV�
GH� OD� FRPPLVVLRQ� SUpYXH� j� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW��
UHWLUHU� SURYLVRLUHPHQW� OH� FHUWLILFDW� MXVTX
j� FH� TXH� O
H[SHUW�
UpJXODULVH�VD�VLWXDWLRQ��/H�FHUWLILFDW�HVW�UHWLUp�GpILQLWLYHPHQW�
GH� O
H[SHUW� TXL� Q
D� SDV� HIIHFWXp� OH� F\FOH�GH� IRUPDWLRQ�GDQV�
XQ�GpODL�PD[LPXP�GH�WURLV�PRLV�j�SDUWLU�GH�OD�GDWH�GX�UHWUDLW�
SURYLVRLUH�GX�FHUWLILFDW��

/
H[SHUW� GRLW� IRXUQLU� j� O
DJHQFH�QDWLRQDOH�GH� OD� VpFXULWp�
LQIRUPDWLTXH�XQH�FRSLH�GX�FHUWLILFDW�GH�OD�IRUPDWLRQ�UHTXLVH��

$UW�������(Q�FDV�GH�PDQTXHPHQW�GH�O
H[SHUW�DXGLWHXU�j�VHV�

REOLJDWLRQV�SURIHVVLRQQHOOHV�RX�G
LQIUDFWLRQ�DX[�GLVSRVLWLRQV�GH�

OD� ORL� VXVYLVpH� Q�� ������� GX� �� IpYULHU� ����� HW� VHV� WH[WHV�

G
DSSOLFDWLRQ�� OH� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH�QDWLRQDOH�GH� OD�

VpFXULWp�LQIRUPDWLTXH�SHXW��DSUqV�DYLV�GH�OD�FRPPLVVLRQ�SUpYXH�

j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��UHWLUHU�OH�FHUWLILFDW��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� GRLW� FRQYRTXHU� O
H[SHUW�
DXGLWHXU� SRXU� SUpVHQWHU�� GHYDQW� OD� FRPPLVVLRQ�� VHV�
REVHUYDWLRQV�FRQFHUQDQW�OHV�IDLWV�TXL�OXL�VRQW�UHSURFKpV��

$UW�� ���� �� /H� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�

SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��
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'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW� OHV�
V\VWqPHV� LQIRUPDWLTXHV� HW� OHV� UpVHDX[� GHV�
RUJDQLVPHV� VRXPLV� j� O
DXGLW� REOLJDWRLUH�
SpULRGLTXH� GH� OD� VpFXULWp� LQIRUPDWLTXH� HW� OHV�
FULWqUHV� UHODWLIV� j� OD� QDWXUH� GH� O
DXGLW� HW� j� VD�
SpULRGLFLWp� HW� DX[� SURFpGXUHV� GH� VXLYL� GH�
O
DSSOLFDWLRQ� GHV� UHFRPPDQGDWLRQV� FRQWHQXHV�
GDQV�OH�UDSSRUW�G
DXGLW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

9X� OD� ORL� Q�� ������� GX� �� IpYULHU� ������ UHODWLYH� j� OD�
VpFXULWp�LQIRUPDWLTXH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�
GH� IRQFWLRQQHPHQW� GH� O
DJHQFH� QDWLRQDOH� GH� OD� VpFXULWp�
LQIRUPDWLTXH��

9X� OH� GpFUHW� Q�� ���������� GX� ���PDL� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH� FHUWLILFDWLRQ� GHV� H[SHUWV�
DXGLWHXUV�GDQV�OH�GRPDLQH�GH�OD�VpFXULWp�LQIRUPDWLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

SAHLI
'pFUHW� QÉ� �������˘�� GX� �˘� PDL� ����



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����MXLQ������ 3DJH������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /H� SUpVHQW� GpFUHW� IL[H� OHV� V\VWqPHV�
LQIRUPDWLTXHV�HW�OHV�UpVHDX[�GHV�RUJDQLVPHV�VRXPLV�j�O
DXGLW�
REOLJDWRLUH� SpULRGLTXH� GH� OD� VpFXULWp� LQIRUPDWLTXH� HW� OHV�
FULWqUHV�UHODWLIV�j�OD�QDWXUH�GH�O
DXGLW��j�VD�SpULRGLFLWp�HW�DX[�
SURFpGXUHV� GH� VXLYL� GH� O
DSSOLFDWLRQ� GHV� UHFRPPDQGDWLRQV�
FRQWHQXHV�GDQV�OH�UDSSRUW�G
DXGLW�FRQIRUPpPHQW�j�O
DUWLFOH���
GH�OD�ORL�VXVYLVpH�Q���������GX���IpYULHU�������

$UW�� ��� �� 6RQW� VRXPLV� j� O
DXGLW� REOLJDWRLUH� SpULRGLTXH�
FRQIRUPpPHQW�j� O
DUWLFOH���GH� OD� ORL� VXVYLVpH�Q���������GX���
IpYULHU� ������ OHV� V\VWqPHV� LQIRUPDWLTXHV� HW� OHV� UpVHDX[�
UHOHYDQWV�GHV�RUJDQLVPHV�SXEOLFV�HW�OHV�V\VWqPHV�LQIRUPDWLTXHV�
HW�OHV�UpVHDX[�GHV�RUJDQLVPHV�GX�VHFWHXU�SULYp�VXLYDQWV���

�� OHV� RSpUDWHXUV� GH� UpVHDX[� SXEOLFV� GH�
WpOpFRPPXQLFDWLRQV� HW� OHV� IRXUQLVVHXUV� GHV� VHUYLFHV� GH�
WpOpFRPPXQLFDWLRQV�HW�G
LQWHUQHW��

�� OHV� HQWUHSULVHV� GRQW� OHV� UpVHDX[� LQIRUPDWLTXHV� VRQW�
LQWHUFRQQHFWpV� j� WUDYHUV� GHV� UpVHDX[� H[WHUQHV� GH�
WpOpFRPPXQLFDWLRQV��

�� OHV�HQWUHSULVHV�TXL�SURFqGHQW�DX�WUDLWHPHQW�DXWRPDWLVp�
GHV�GRQQpHV�SHUVRQQHOOHV�GH�OHXUV�FOLHQWV�GDQV�OH�FDGUH�GH�OD�
IRXUQLWXUH� GH� OHXUV� VHUYLFHV� j� WUDYHUV� OHV� UpVHDX[� GH�
WpOpFRPPXQLFDWLRQV��

$UW�������/
RSpUDWLRQ�G
DXGLW�VH�GpURXOH�SDU�OH�ELDL�G
XQH�
HQTXrWH� GH� WHUUDLQ� EDVpH� VXU� OHV� SULQFLSDX[� pOpPHQWV�
VXLYDQWV���

��DXGLW�GHV�DVSHFWV�RUJDQLVDWLRQQHOV�HW�GH�OD�VWUXFWXUDWLRQ�
GH� OD� IRQFWLRQ� VpFXULWp�� DLQVL� TXH� GX�PRGH� GH� JHVWLRQ� GHV�
SURFpGXUHV� GH� VpFXULWp� HW� OD� GLVSRQLELOLWp� GHV� RXWLOV� GH�
VpFXULVDWLRQ� GX� V\VWqPH� LQIRUPDWLTXH� HW� GH� OHXU� PRGH�
G
XWLOLVDWLRQ��

�� DQDO\VH� WHFKQLTXH� GH� OD� VpFXULWp� GH� WRXWHV� OHV�
FRPSRVDQWHV� GX� V\VWqPH� LQIRUPDWLTXH�� DYHF� OD� UpDOLVDWLRQ�
GX�WHVW�GH�OHXU�UpVLVWDQFH�j�WRXV�OHV�W\SHV�GH�GDQJHUV��

�� DQDO\VH� HW� pYDOXDWLRQ� GHV� GDQJHUV� TXL� SRXUUDLHQW�
UpVXOWHU� GH� O
H[SORLWDWLRQ� GHV� IDLOOHV� GpFRXYHUWHV� VXLWH� j�
O
RSpUDWLRQ�G
DXGLW��

$UW�������$�OD�ILQ�GH�O
RSpUDWLRQ�G
DXGLW�YLVpH�j�O
DUWLFOH���GX�
SUpVHQW�GpFUHW�� O
H[SHUW�FKDUJp�GH�O
DXGLW�GpOLYUH�j�O
RUJDQLVPH�
FRQFHUQp�XQ�UDSSRUW�SRUWDQW�VRQ�FDFKHW�HW�VD�VLJQDWXUH��

&H�UDSSRUW�UHQIHUPH��HVVHQWLHOOHPHQW��FH�TXL�VXLW���

�� XQH� GHVFULSWLRQ� HW� XQH� pYDOXDWLRQ� FRPSOqWH� GH� OD�
VpFXULWp� GX� V\VWqPH� LQIRUPDWLTXH�� FRPSUHQDQW� OHV�PHVXUHV�
TXL� RQW� pWpV� DGRSWpHV� GHSXLV� OH� GHUQLHU� DXGLW� UpDOLVp� HW� OHV�
LQVXIILVDQFHV� HQUHJLVWUpHV� GDQV� O
DSSOLFDWLRQ� GHV�
UHFRPPDQGDWLRQV��

�� XQH� DQDO\VH� SUpFLVH� GHV� LQVXIILVDQFHV�
RUJDQLVDWLRQQHOOHV�HW�WHFKQLTXHV�UHODWLYHV�DX[�SURFpGXUHV�HW�
RXWLOV� GH� VpFXULWp� DGRSWpV�� FRPSRUWDQW� XQH� pYDOXDWLRQ� GHV�
ULVTXHV� TXL� SRXUUDLHQW� UpVXOWHU� GH� O
H[SORLWDWLRQ� GHV� IDLOOHV�
GpFRXYHUWHV��

�� OD� SURSRVLWLRQ� GHV� SURFpGXUHV� HW� GHV� VROXWLRQV�
RUJDQLVDWLRQQHOOHV�HW�WHFKQLTXHV�GH�VpFXULWp�TXL�GHYURQW�rWUH�
DGRSWpHV�SRXU�GpSDVVHU�OHV�LQVXIILVDQFHV�HQUHJLVWUpHV��

$UW�� ��� �� /HV� RUJDQLVPHV� SUpYXV� j� O
DUWLFOH� �� GH� OD� ORL�
VXVYLVpH� Q�� ������� GX� �� IpYULHU� ������ GHYURQW� DXGLWHU� OD�
VpFXULWp�GH�OHXUV�V\VWqPHV�LQIRUPDWLTXHV�HW�OHXUV�UpVHDX[�GH�
PDQLqUH� SpULRGLTXH� XQH� IRLV� DX�PRLQV� WRXV� OHV� GRX]H� �����
PRLV��

/
DJHQFH� QDWLRQDOH� GH� OD� VpFXULWp� LQIRUPDWLTXH� SHXW�
SURURJHU� FH� GpODL� SRXU� GHV� UDLVRQV� H[FHSWLRQQHOOHV� HW� VXU�
GHPDQGH�GH� O
RUJDQLVPH�FRQFHUQp�� WURLV� ����PRLV�DX�PRLQV�
DYDQW� O
H[SLUDWLRQ�GX�GpODL�SUpYX�SRXU�HIIHFWXHU� O
RSpUDWLRQ�
G
DXGLW��

$UW�� ��� �� /
RUJDQLVPH� FRQFHUQp� HQYRLH� j� O
DJHQFH�
QDWLRQDOH� GH� OD� VpFXULWp� LQIRUPDWLTXH� OH� UDSSRUW� G
DXGLW� HW�
WRXV� OHV� SURFqV�YHUEDX[� GHV� UpXQLRQV� GH� WUDYDLO� RUJDQLVpHV�
DYHF�O
H[SHUW�DXGLWHXU��SDU�OHWWUH�UHFRPPDQGpH�RX�GRFXPHQW�
pOHFWURQLTXH� ILDEOH� DYHF� DFFXVp� GH� UpFHSWLRQ� RX� SDU� GpS{W�
DXSUqV� GH� O
DJHQFH� FRQWUH� UpFpSLVVp� GDQV� XQH� HQYHORSSH�
IHUPpH�� HW� FHFL�� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� GL[� �����
MRXUV�j�SDUWLU�GH�OD�GDWH�GH�UpFHSWLRQ�GX�UDSSRUW�G
DXGLW��

$UW����� ��/
DJHQFH�QDWLRQDOH�GH� OD�VpFXULWp� LQIRUPDWLTXH�
SHXW�� DSUqV� pWXGH� GX� UDSSRUW�� GHPDQGHU� j� O
RUJDQLVPH�
FRQFHUQp�GH�OXL�IRXUQLU�GHV�LQIRUPDWLRQV�RX�GHV�GRFXPHQWV�
VXSSOpPHQWDLUHV�HW�GH�SURFpGHU�j�XQ�FRQWU{OH�GH�WHUUDLQ��

/
DJHQFH�SHXW�SURFpGHU�j�FH�FRQWU{OH��DSUqV�DYRLU�DYLVp�
OH� SUpVLGHQW� GH� O
RUJDQLVPH� FRQFHUQp� SDU� OHWWUH�
UHFRPPDQGpH�RX�GRFXPHQW�pOHFWURQLTXH�ILDEOH�DYHF�DFFXVp�
GH�UpFHSWLRQ��

$UW����� ��/
DJHQFH�QDWLRQDOH�GH� OD�VpFXULWp� LQIRUPDWLTXH�
SHXW�UHMHWHU�OH�UDSSRUW�G
DXGLW�GDQV�OHV�FDV�VXLYDQWV���

�� OD� QRQ�UpDOLVDWLRQ� GH� O
DXGLW� GH� WHUUDLQ�� VHORQ� OHV�
SURFpGXUHV�SUpYXHV�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

��VL�OH�UDSSRUW�G
DXGLW�QH�FRQWLHQW�SDV�OHV�pOpPHQWV�SUpYXV�
j�O
DUWLFOH���GX�SUpVHQW�GpFUHW�RX�VL�O
DJHQFH�V
DSHUoRLW�TXH�OH�
UDSSRUW� G
DXGLW� QH� FRQWHQDLW� SDV� GHV� GRQQpHV� LPSRUWDQWHV�
UHODWLYHV�DX[�LQVXIILVDQFHV�HQUHJLVWUpHV��

(Q�FDV�GH�UHMHW�GX�UDSSRUW��O
RUJDQLVPH�FRQFHUQp�HVW�WHQX�
GH� UHIDLUH� O
DXGLW� HW� GH� FRPPXQLTXHU� OH� UDSSRUW� j� O
DJHQFH�
GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�GHX[�PRLV�j�SDUWLU�GH�OD�GDWH�
GH�OD�QRWLILFDWLRQ�GX�UHMHW��

$� O
H[SLUDWLRQ� GH� FH� GpODL� VDQV� UpVXOWDW�� O
DJHQFH� SHXW�
GHVLJQHU� XQ� H[SHUW� TXL� VHUD� FKDUJp� GH� O
DXGLW� VXVYLVpH� DX[�
IUDLV�GH�O
RUJDQLVPH�FRQWUHYHQDQW��

$UW�� ��� �� /HV� RUJDQLVPHV� GX� VHFWHXU� SULYp� SUpYXV� j�
O
DUWLFOH� �� GX� SUpVHQW� GpFUHW� GLVSRVHQW� G
XQH� SpULRGH� GH�
GRX]H� ����� PRLV� j� FRPSWHU� GH� OD� GDWH� GH� SXEOLFDWLRQ� GX�
SUpVHQW�GpFUHW�SRXU�DSSOLTXHU�VHV�GLVSRVLWLRQV��

$UW�� ���� �� /H� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��
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0DGDPH� 1RXUD� +DPGL� pSRXVH� %HQ� $\HG�� VHFUpWDLUH�
FXOWXUHO��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GHV�DUWV�
SODVWLTXHV�j�OD�GLUHFWLRQ�GHV�DUWV�SODVWLTXHV�DX�PLQLVWqUH�GH�
OD�FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�ORLVLUV��




