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'pYHORSSHPHQW�
7HFKQLTXH�GH�O
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0LVVLRQ���'pYHORSSHPHQW�WHFKQLTXH�GH�O
LQWHUQHW��
/HWWUH�GH�PLVVLRQ�j�0��-HDQ�)UDQoRLV�$%5$0$7,&
0LQLVWqUH�GH�O
(FRQRPLH��GHV�)LQDQFHV�HW�GH�O
,QGXVWULH
/H�6HFUpWDLUH�G
(WDW�j�O
,QGXVWULH
3DULV��OH����PDUV�����

0RQVLHXU�OH�'LUHFWHXU�

/H� JRXYHUQHPHQW� D� GpFLGp� GH� IDLUH� GH� O
HQWUpH� GH� OD� )UDQFH� GDQV� OD� VRFLpWp� GH�
O
LQIRUPDWLRQ� O
XQH� GHV� SULRULWpV� j� VRQ� DFWLRQ�� /H� GpYHORSSHPHQW� GH� OD� VRFLpWp� GH�
O
LQIRUPDWLRQ�FRQVWLWXH�HQ�HIIHW�XQH�RSSRUWXQLWp�PDMHXUH�SRXU�FUpHU�GH�QRXYHDX[�HPSORLV��
RXYULU�GH�QRXYHDX[�PDUFKpV�HW�UHQIRUFHU�OD�FRPSpWLWLYLWp�GH�QRWUH�pFRQRPLH��$�FHW�pJDUG��
OH� 0LQLVWUH� GH� O
(FRQRPLH�� GHV� )LQDQFHV� HW� GH� O
OQGXVWULH� D� FRQILp� XQH� PLVVLRQ� VXU� OH�
FRPPHUFH�pOHFWURQLTXH�j�0��)UDQFLV�/25(17=�TXL�D�UHPLV�VRQ�UDSSRUW�HQ�MDQYLHU�GHUQLHU��
/H� GpYHORSSHPHQW� GHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� HW� GHV�
QRXYHDX[� UpVHDX[� G
LQIRUPDWLRQ� RIIUHQW� GHV� SHUVSHFWLYHV� SURPHWWHXVHV� HQ� PDWLqUH� GH�
IRUPDWLRQ��G
pGXFDWLRQ��PDLV�DXVVL�GDQV�OHV�GRPDLQHV�FXOWXUHOV�HW�VRFLDX[��&
HVW�SRXUTXRL�
OH� JRXYHUQHPHQW� VRXKDLWH� IDFLOLWHU� O
HVVRU� G
,QWHUQHW� HQ� )UDQFH�� HQ� V
DVVXUDQW� TXH� OHV�
LQIUDVWUXFWXUHV� QDWLRQDOHV� VHURQW� FDSDEOHV� GH� IDLUH� IDFH� HW� G
DQWLFLSHU� OD� GHPDQGH�
JUDQGLVVDQWH�GH�VHUYLFHV�GH�WpOpFRPPXQLFDWLRQV�,QWHUQHW�GDQV�O
DYHQLU�

&RPSWH� WHQX� GH� O
H[SpULHQFH� TXH� YRXV� DYH]� DFTXLVH�� j� OD� IRLV� FRPPH� GLUHFWHXU� GX�
GpYHORSSHPHQW� HW� GHV� UHODWLRQV� LQGXVWULHOOHV� GH� O
,QVWLWXW� QDWLRQDO� GH� UHFKHUFKH� HQ�
LQIRUPDWLTXH� HW� HQ� DXWRPDWLTXH� �,15,$�� HW� FRPPH� SUpVLGHQW� GX� �� :RUOG� ZLGH� ZHE�
FRQVRUWLXP��� �� OH�JRXYHUQHPHQW�D�GpFLGp��GDQV� OH�FDGUH�GX�SURJUDPPH�G
DFWLRQ�SRXU� OD�
VRFLpWp�GH�O
LQIRUPDWLRQ��GH�YRXV�FRQILHU�XQH�PLVVLRQ�G
pWXGH�VXU�O
LQIUDVWUXFWXUH�,QWHUQHW�
HQ� )UDQFH�� /H� SURJUDPPH� G
DFWLRQ� JRXYHUQHPHQWDO� SRXU� OD� VRFLpWp� GH� O
LQIRUPDWLRQ� D�
GpILQL�XQ�HQVHPEOH�GH�SULRULWpV�j�O
DFWLRQ�GHV�SRXYRLUV�SXEOLFV�HQ�FH�GRPDLQH�

,O�LPSRUWH�TXH�FHV�SULRULWpV�HW�OHV�PHVXUHV�LGHQWLILpHV�GDQV�OH�SURJUDPPH�V
DSSXLHQW�VXU�
OHV�WHFKQRORJLHV�OHV�SOXV�DYDQFpHV�HW�XQH�LQIUDVWUXFWXUH�DGDSWpH��-H�VRXKDLWHUDLV�TXH�YRXV�
SURFpGLH]� j� XQH� pYDOXDWLRQ� DSSURIRQGLH� GH� O
pWDW� GHV� LQIUDVWUXFWXUHV� VXU� OHVTXHOOHV�
UHSRVHQW� OH� GpYHORSSHPHQW� G
,QWHUQHW� �� VLWXDWLRQ� GH� OD� ERXFOH� ORFDOH�� GHV� UpVHDX[� GH�
WUDQVSRUW� GH� GRQQpHV� HW� GH� QRV� LQWHUFRQQH[LRQV� DYHF� OHV� UpVHDX[� LQWHUQDWLRQDX[��
pYROXWLRQ� GX� GpELW� HW� ULVTXHV� GH� VDWXUDWLRQ� GHV� UpVHDX[�� SHUVSHFWLYHV� RXYHUWHV� SDU�
O
pPHUJHQFH� G
LQIUDVWUXFWXUHV� DOWHUQDWLYHV� HW� G
XVDJHV� DOWHUQDWLIV� GHV� LQIUDVWUXFWXUHV�
H[LVWDQWHV�

3DU� DLOOHXUV�� OH� GpYHORSSHPHQW� GHV� FRQWHQXV� GRLW� XWLOLVHU� OHV� ODQJDJHV� HW� RXWLOV� OHV� SOXV�
PRGHUQHV� SRXU� JDUDQWLU� OD� PHLOOHXUH� DFFHVVLELOLWp� HW� SHUPHWWUH� O
H[SORLWDWLRQ� OD� SOXV�
HIILFDFH��-H�VRXKDLWHUDLV�TXH�YRXV�GUHVVLH]�OHV�SHUVSHFWLYHV�RXYHUWHV�SDU�O
pPHUJHQFH�GHV�
QRXYHDX[� VWDQGDUGV� HQ� PDWLqUH� GH� UHSUpVHQWDWLRQ� G
LQIRUPDWLRQ� HW� GH� FRQQDLVVDQFH��
/
XQH�GHV�FDUDFWpULVWLTXHV�G
,QWHUQHW�WLHQW�j�OD�ODUJH�GLIIXVLRQ�GH�ORJLFLHOV�OLEUHV�G
HPSORL��
TXL� FRQVWLWXH� O
XQH�GHV� FOpV�GH� VD� FURLVVDQFH�H[SRQHQWLHOOH� HW� IDYRULVH�GHV�FRRSpUDWLRQV�
QRXYHOOHV� HQWUH� OHV� XWLOLVDWHXUV�� VFLHQWLILTXHV� RX� QRQ�� -H� VRXKDLWHUDLV� TXH� YRV�
UHFRPPDQGDWLRQV�WLHQQHQW�FRPSWH�GH�FHWWH�GLPHQVLRQ�SDUWLFXOLqUH�G
,QWHUQHW�

(Q�YRXV�DSSX\DQW�QRWDPPHQW�VXU� OHV�VHUYLFHV�GX�0LQLVWqUH�GH�O
(FRQRPLH��GHV�)LQDQFHV�
HW�GH� O
,QGXVWULH�HW�HQ�SDUWLFXOLHU� OD�'LUHFWLRQ�*pQpUDOH�GHV�6WUDWpJLHV�,QGXVWULHOOHV�HW� OD�
'LUHFWLRQ�GHV�3RVWHV�HW�7pOpFRPPXQLFDWLRQV�� YRXV�YHLOOHUH]�j�FRQVXOWHU� WRXV� OHV�DFWHXUV�
pFRQRPLTXHV� FRPSpWHQWV�� RSpUDWHXUV� GH� WpOpFRPPXQLFDWLRQV� HW� LQGXVWULHOV�� PDLV�
pJDOHPHQW� O
$XWRULWp� GH� 5pJXODWLRQ� GHV� 7pOpFRPPXQLFDWLRQV� HW� OHV� UHSUpVHQWDQWV� GHV�
DVVRFLDWLRQV�G
XWLOLVDWHXU�G
,QWHUQHW�

-H�VRXKDLWH�TXH�YRXV�PH�UHPHWWLH]�YRV�SUHPLqUHV�FRQFOXVLRQV�DX�PRLV�GH�MXLQ�������-H�
YRXV�SULH�G
DJUpHU��0RQVLHXU�OH�'LUHFWHXU��O
H[SUHVVLRQ�GH�PD�FRQVLGpUDWLRQ�GLVWLQJXpH�

&KULVWLDQ�3,(55(7
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$YDQW�3URSRV
/D�PLVVLRQ�©�'pYHORSSHPHQW�7HFKQLTXH�GH�O
,QWHUQHW�ª�D�pWp�
ODQFpH�DX�SULQWHPSV������

$SUqV�DYRLU�EULqYHPHQW�HQWDPp�VHV�WUDYDX[��OD�PLVVLRQ�D�pWp�
VXVSHQGXH�MXVTX
DX�GpEXW������SRXU�GHV�UDLVRQV�j�OD�IRLV�
SHUVRQQHOOHV�HW�SURIHVVLRQQHOOHV�

$YHF�O
DFFRUG�GX�6HFUpWDULDW�G
(WDW�j�O
,QGXVWULH��OHV�WUDYDX[�
RQW�UHSULV�HQ�MDQYLHU������DYHF�XQH�QRXYHOOH�pTXLSH�

'H�PDQLqUH�j�SHUPHWWUH�XQ�GpEDW�RXYHUW��O
pTXLSH�D�SUrWp�XQH�
DWWHQWLRQ�SDUWLFXOLqUH�j�O
DUFKLWHFWXUH�GX�VLWH�:HE�j�SDUWLU�
GXTXHO�OH�UDSSRUW�HVW�HQJHQGUp��DXWRPDWLTXHPHQW��

/
pTXLSH�HVSqUH�DLQVL�HQFRXUDJHU�HW�IDFLOLWHU�OHV�pFKDQJHV�GqV�
O
RXYHUWXUH�GX�VLWH�

-HDQ�)UDQoRLV�$EUDPDWLF�



/
pTXLSH�GH�OD�PLVVLRQ

5pGDFWLRQ
l -HDQ�)UDQoRLV�$EUDPDWLF��:�&��,15,$�
l <YHV�'HYLOOHUV��,15,$�
l 3LHUUH�)LRULQL��6HFUpWDULDW�G
eWDW�j�O
,QGXVWULH�
l <YHV�3H\QDXG��,15,$�
l 9DOqUH�5RELQ��)UDQFH�7HOHFRP�&1(7�

3XEOLFDWLRQ
l &DWKHULQH�&KDW��,15,$�
l -RVLDQH�5REHUWV��:�&��,15,$�

5pDOLVDWLRQ
l 'pSDUWHPHQW��/RJLVWLTXH�pGLWRULDOH���,15,$�
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6\QWKqVH ��

5DSSRUW ��

�� 3DUWLH�$���0RWHXUV�GX�'pYHORSSHPHQW�7HFKQLTXH�GH�O
,QWHUQHW� ��

��
$SSOLFDWLRQV�HW�8VDJHV� ���

7HFKQRORJLHV�HW�6WDQGDUGV� ���

�� 3DUWLH�%���&RPSRVDQWV�7HFKQLTXHV�GH�O
,QWHUQHW� ��

��

5pVHDX[�GH�7UDQVSRUW� ���

%RXFOH�/RFDOH� ���

,QWHUFRQQH[LRQV� ���

6HUYLFHV�G
,QIUDVWUXFWXUH� ���

eTXLSHPHQWV� ���

�� 3DUWLH�&���(QYLURQQHPHQW�(FRQRPLTXH�HW�3ROLWLTXH� ��

��
0RGqOHV�(FRQRPLTXHV� ���

5pJOHPHQWDWLRQV� ����

*ORVVDLUH�GHV�$FURQ\PHV ����

$QQH[HV ����
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6\QWKqVH
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/H� UDSSRUW� D� SRXU� REMHW�� j� OD� IRLV� GH� SURSRVHU� OHV� JUDQGHV� OLJQHV� G
XQ� pWDW� GHV� OLHX[� GX�
GpYHORSSHPHQW�WHFKQLTXH�GH�O
,QWHUQHW�GDQV�OH�PRQGH�HW�HQ�)UDQFH��HW�GH�VXJJpUHU�XQ�SUHPLHU�
HQVHPEOH�GH�UHFRPPDQGDWLRQV�SRXU�DFFpOpUHU�FH�GpYHORSSHPHQW�VXU�OH�WHUULWRLUH�QDWLRQDO��,O�HVW�
pFULW�DYHF�O
REMHFWLI�G
DOLPHQWHU�XQ�GpEDW��,O�QH�SUpWHQG��HQ�DXFXQH�PDQLqUH��GRQQHU�OHV�VROXWLRQV�
PDLV�SOXW{W�VXJJpUHU�GHV�YRLHV�GH�WUDYDLO�

/D� PLVVLRQ� �'pYHORSSHPHQW� 7HFKQLTXH� GH� O
,QWHUQHW�� IDLW� SDUWLH� GX� 3URJUDPPH� G
$FWLRQ�
*RXYHUQHPHQWDO�SRXU�OD�6RFLpWp�GH�O
,QIRUPDWLRQ��3$*6,���/H�UDSSRUW�PHW�GRQF�O
DFFHQW�VXU�OHV�
DVSHFWV� WHFKQLTXHV� DORUV� TXH� G
DXWUHV� UDSSRUWV� RQW� WUDLWp� OHV� DVSHFWV� XVDJHV� �FRPPHUFH�
pOHFWURQLTXH�� SDU� H[HPSOH�� RX� UpJOHPHQWDLUHV�� ,O� GRLW� rWUH� OX� FRPPH� XQ� pOpPHQW� GX� GpEDW�
IRQGDPHQWDO� UHODWLI� DX� SRVLWLRQQHPHQW� GH� OD� )UDQFH� GDQV� OH� GpYHORSSHPHQW� GH� OD� VRFLpWp� GH�
O
LQIRUPDWLRQ�

2UJDQLVDWLRQ�GX�UDSSRUW

/H�UDSSRUW�FRPSRUWH�WURLV�SDUWLHV��

/D� SUHPLqUH� SDUWLH� LGHQWLILH� OHV� PRWHXUV� TXL� HQWUDvQHQW� OH� GpYHORSSHPHQW� WHFKQLTXH� GH�
O
,QWHUQHW��/D�YDULpWp�GHV�DSSOLFDWLRQV�HW�GHV�XVDJHV�TXH�O
,QWHUQHW�SHXW�DFFXHLOOLU�HVW�OH�PRWHXU�
SULQFLSDO� FRPPH� HQ� WpPRLJQH� OH� U{OH� MRXp� SDU� OHV� DSSOLFDWLRQV� OHV� SOXV� FRQQXHV�� OH� FRXUULHU�
pOHFWURQLTXH� HW� OH� :RUOG� :LGH� :HE� GDQV� OD� GLIIXVLRQ� GH� O
,QWHUQHW�� /
pYROXWLRQ� HW� OD�
VWDQGDUGLVDWLRQ� GHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� �PDWpULHOOHV� HW� ORJLFLHOOHV�� HVW� OH� VHFRQG�
PRWHXU� SXLVTX
HOOH� UHQG� HIILFLHQWHV� GHV� DSSOLFDWLRQV� SDU� OH� VHXO� SURJUqV� GHV� FDUDFWpULVWLTXHV�
WHFKQLTXHV�GHV�FRPSRVDQWV��ILEUH�RSWLTXH��SURFHVVHXUV�HW�PpPRLUHV��ERvWH�j�RXWLOV�ORJLFLHOV�������

/D�VHFRQGH�SDUWLH�GpFULW�OHV�FRPSRVDQWV�WHFKQLTXHV�GH�O
,QWHUQHW��/HV�FLQT�FKDSLWUHV�FRXYUHQW�
OHV�UpVHDX[�GH�WUDQVSRUW��OD�ERXFOH�ORFDOH��OHV�LQWHUFRQQH[LRQV��OHV�VHUYLFHV�G
LQIUDVWUXFWXUH��OHV�
pTXLSHPHQWV�
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/D�WURLVLqPH�SDUWLH�PHW�O
DFFHQW�VXU�O
HQYLURQQHPHQW�pFRQRPLTXH�HW�SROLWLTXH��/D�UHFKHUFKH�
GHV�PRGqOHV�pFRQRPLTXHV�DSSURSULpV�� OH� U{OH� MRXp�SDU� OHV�UpJOHPHQWDWLRQV�VRQW�pYRTXpV�GDQV�
OHXUV�UHODWLRQV�DYHF�OH�GpYHORSSHPHQW�WHFKQLTXH�GH�O
,QWHUQHW�

/D�V\QWKqVH�HW�OHV�FKDSLWUHV�VRQW�FRPSRVpV�G
XQH�SUpVHQWDWLRQ�GX�FRQWH[WH�LQWHUQDWLRQDO��G
XQH�
DSSUpFLDWLRQ�GH�OD�VLWXDWLRQ�HQ�)UDQFH�HW�G
XQ�HQVHPEOH�GH�UHFRPPDQGDWLRQV�

&RQWH[WH�LQWHUQDWLRQDO

/
,QWHUQHW�HVW�OD�SODWHIRUPH�GH�OD�FRQYHUJHQFH�HQWUH�
O
LQIRUPDWLTXH��OHV�WpOpFRPPXQLFDWLRQV�HW�O
DXGLRYLVXHO

/
,QWHUQHW� HVW� XQ� PR\HQ� GH� FRPPXQLFDWLRQ� �VWRFNDJH� HW�RX� WUDQVPLVVLRQ� G
LQIRUPDWLRQV�� DX�
PrPH�WLWUH�TXH�O
pFULWXUH�� O
LPSULPHULH�� OD�UDGLR�HW�OD�WpOpYLVLRQ��OH�WpOpSKRQH�HW�OH�ID[��&
HVW�OH�
SUHPLHU� PR\HQ� GH� FRPPXQLFDWLRQ� TXL� DLW� pWp� FRQoX� GDQV� O
qUH� QXPpULTXH�� &
HVW� OH� SUHPLHU�
PR\HQ�GH�FRPPXQLFDWLRQ�TXL�DVVRFLH�WpOpFRPPXQLFDWLRQV�HW�LQIRUPDWLTXH�GqV�VD�FRQFHSWLRQ��/H�
WHUPH� GH� �FRQYHUJHQFH�� HVW� VRXYHQW� DVVRFLp� j� O
pPHUJHQFH� GH� O
qUH� GX� QXPpULTXH�� &HWWH�
FRQYHUJHQFH� HVW� UHODWLYH� j� WURLV� FRPSRVDQWHV��� OHV� WpOpFRPPXQLFDWLRQV�� O
LQIRUPDWLTXH� HW�
O
DXGLRYLVXHO��6L� O
,QWHUQHW�FKHUFKH�j� LQWpJUHU� OHV�VLJQDX[�DXGLRYLVXHOV��FHV�VLJQDX[��GpSHQGDQW�
GX�WHPSV��Q
RQW�SDV�pWp�SULV�HQ�FRPSWH�ORUV�GH�OD�FRQFHSWLRQ�GH�O
,QWHUQHW��7RXWHIRLV��OHV�SURJUqV�
WHFKQRORJLTXHV� HQ� PDWLqUH� GH� VXSSRUW� GH� FRPPXQLFDWLRQV� �ILEUH� RSWLTXH��� GH� FRPSRVDQWV�
�SURFHVVHXUV�� PpPRLUHV��� GH� ELEOLRWKqTXHV� ORJLFLHOOHV� �V\VWqPH� G
H[SORLWDWLRQ�� SURWRFROHV��
SHUPHWWHQW�G
DIILUPHU�GpVRUPDLV�TXH�OD�FRQYHUJHQFH�DXUD�OLHX�VXU�XQH�LQIUDVWUXFWXUH�,QWHUQHW�

8Q�PR\HQ�GH�FRPPXQLFDWLRQ�HQ�FRQVWDQWH�pYROXWLRQ

%LHQ�TXH� FRQoX� LO� \� D�SOXV�GH�YLQJW� FLQT�DQV�� O
,QWHUQHW�HVW� HQFRUH�HQ�SOHLQH�pYROXWLRQ��&HWWH�
pYROXWLRQ� HVW� VDQV� GRXWH� DSSHOpH� j� GXUHU�� (Q� HIIHW�� OHV� FKRL[� GH� FRQFHSWLRQ� GH� O
,QWHUQHW� RQW�
UHSRXVVp� O
LQWHOOLJHQFH�DX[�H[WUpPLWpV�GX�UpVHDX��F
HVW�j�GLUH�GDQV� OHV�RUGLQDWHXUV�TXL�VHUYHQW�
G
LQWHUIDFHV� DYHF� OHV� XWLOLVDWHXUV� RX� FHX[� TXL� VWRFNHQW� HW� GpOLYUHQW� O
LQIRUPDWLRQ��� &HWWH�
FDUDFWpULVWLTXH�SHUPHW�j� O
,QWHUQHW�GH� WLUHU�SDUWL� �HQ� WHPSV�UpHO��GHV�SURJUqV�GHV�PDWpULHOV�HW�
ORJLFLHOV� LQIRUPDWLTXHV�� &
HVW� FHWWH� FDSDFLWp� j� pYROXHU� TXL� SHUPHW� G
HQYLVDJHU� G
H[SORLWHU�
O
,QWHUQHW�SRXU�GHV�XVDJHV�TXL�Q
DYDLHQW�SDV�pWp�SULV�HQ�FRPSWH�ORUV�GH�VD�FRQFHSWLRQ�

8Q�PR\HQ�GH�FRPPXQLFDWLRQ�SLORWp�SDU�OHV�DSSOLFDWLRQV

(YRTXHU�OH�GpYHORSSHPHQW�WHFKQLTXH�GH�O
,QWHUQHW�H[LJH�GRQF�G
XWLOLVHU�XQH�DSSURFKH�G\QDPLTXH�
R��FKDFXQ�GRLW�rWUH�SUrW�j�PRGLILHU�HQ�SHUPDQHQFH�OHV�pOpPHQWV�FRQVWLWXWLIV�GH�VRQ�UpVHDX��(Q�
SDUWLFXOLHU�� O
pTXLOLEUH� HQWUH� O
RIIUH� HW� OD� GHPDQGH� SHQFKH� GX� F{Wp� GH� OD� GHPDQGH� SXLVTXH� GH�
QRXYHOOHV� DSSOLFDWLRQV� SHXYHQW� rWUH� GpYHORSSpHV� �DX[� H[WUpPLWpV�� HW� H[LJHU� O
DGDSWDWLRQ� GH�
O
LQIUDVWUXFWXUH��/H�GpYHORSSHPHQW�GX�:RUOG�:LGH�:HE��RX�:HE��HVW�O
H[HPSOH�OH�SOXV�UpFHQW�HW�
OH�SOXV�VSHFWDFXODLUH�GH�FH�SKpQRPqQH��/HV�DSSOLFDWLRQV�GX�:HE�GDQV�OH�GRPDLQH�GX�FRPPHUFH�
pOHFWURQLTXH�QH� IDLVDLHQW�SDV�SDUWLH�GHV�REMHFWLIV� LQLWLDX[�GH�VRQ�GpYHORSSHPHQW� �SOXW{W�GLULJp�
YHUV� OH� WUDYDLO� FRRSpUDWLI��� &H� VRQW� SRXUWDQW� OHV� SHUVSHFWLYHV� HQ� PDWLqUH� GH� FRPPHUFH�
pOHFWURQLTXH�TXL�PRWLYHQW��HQ�PDMRULWp��DXMRXUG
KXL�OHV�LQYHVWLVVHPHQWV�ILQDQFLHUV�H[FHSWLRQQHOV�
FRQVHQWLV�SRXU�GpYHORSSHU�SURGXLWV�HW�VHUYLFHV�

8Q�PR\HQ�GH�FRPPXQLFDWLRQ�TXL�DVVRFLH�GpYHORSSHPHQW�HW�
GpSORLHPHQW

(QILQ��O
,QWHUQHW�IRXUQLW�OXL�PrPH�O
LQIUDVWUXFWXUH�SRXU�OH�GpSORLHPHQW�GH�QRXYHOOHV�DSSOLFDWLRQV�
ORJLFLHOOHV��HJ�ORJLFLHOV�OLEUHV�RX�YHUVLRQV�SURWRW\SHV�GHV�pGLWHXUV�GH�ORJLFLHOV���/HV�PpFDQLVPHV�
GH� GLIIXVLRQ� GH� QRXYHOOHV� DSSOLFDWLRQV� RQW�� HQ� HIIHW�� pWp� PLV� HQ� SODFH� GHSXLV� O
RULJLQH� GH�
O
,QWHUQHW� HW� IRQW� GpVRUPDLV� SDUWLH� GH� OD� FXOWXUH� GX� �QHW��� &H� UDSSURFKHPHQW� HQWUH�
GpYHORSSHPHQW� HW� GpSORLHPHQW� UDFFRXUFLW� OD� ERXFOH� TXL� OLH� LGpHV�� SURWRW\SHV�� SURGXLWV� HW�
VHUYLFHV��'HSXLV�OHV�SURWRFROHV�GH�EDVH�MXVTX
DX[�DSSOLFDWLRQV��OH�SDUDGLJPH�GX�'pYHORSSHPHQW�
7HFKQLTXH� GH� O
,QWHUQHW� �TXH� OHV� SLRQQLHUV� RQW� GpFULW� SDU� OD� GHYLVH��� �URXJK� FRQVHQVXV� DQG�
UXQQLQJ�FRGH���IDYRULVH�O
LQQRYDWLRQ�SDU�UDSSRUW�j�OD�SUpVHUYDWLRQ�GHV�SRVLWLRQV�DFTXLVHV�
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0RWHXUV�GX�'pYHORSSHPHQW�7HFKQLTXH�GH�O
,QWHUQHW

$SSOLFDWLRQV�HW�8VDJHV

/D�FURLVVDQFH�GH�O
,QWHUQHW�HVW�SURYRTXpH�SDU�OHV�DSSOLFDWLRQV��6L�OH�FRXUULHU�pOHFWURQLTXH�HVW�OD�
SOXV� DQFLHQQH� DSSOLFDWLRQ�� VD� FKDUJH� VXU� O
LQIUDVWUXFWXUH� HVW� UHVWpH� PRGHVWH� MXVTX
j� FH� MRXU��
pWDQW�GRQQp�OH�W\SH��SULQFLSDOHPHQW�GX�WH[WH��GHV�GRQQpHV�pFKDQJpHV��/H�:HE�D�IDFLOLWp�O
DFFqV�
j�GHV�LPDJHV�HW��VXUWRXW��DFFpOpUp�OD�QDYLJDWLRQ�G
XQ�VHUYLFH�G
LQIRUPDWLRQ�j�XQ�DXWUH��/HV�GpELWV�
HQJHQGUpV�SDU� O
XVDJH�GX�:HE�RQW�GRQF� UDSLGHPHQW� UHSUpVHQWp� OD�SDUW� OD�SOXV� LPSRUWDQWH�GX�
WUDILF� GH� O
,QWHUQHW� �DXMRXUG
KXL�� XQ� SHX� SOXV� GH� ������ /H� GpSORLHPHQW� IXWXU� G
DSSOLFDWLRQV�
LPSOLTXDQW� OH� WUDQVIHUW� GH� GRQQpHV� DXGLRYLVXHOOHV� �WpOpSKRQH�� YLGpRFRQIpUHQFH�� WpOpYLVLRQ��
HQJHQGUHUD� GH� QRXYHDX[� W\SHV� GH� WUDILF� HW� SURYRTXHUD� GHV� GHPDQGHV� QRXYHOOHV� VXU�
O
LQIUDVWUXFWXUH� �EDQGH� SDVVDQWH� PDLV� DXVVL� TXDOLWp� GH� VHUYLFH� WHPSV� UpHO��� 'DQV� XQ� DXWUH�
GRPDLQH�� RQ� SHXW� LPDJLQHU� TX
XQH� IRLV� GpSOR\pV� OHV� VHUYLFHV� G
LQIUDVWUXFWXUH�� OH� FRPPHUFH�
pOHFWURQLTXH�GHPDQGHUD�GH�IRXUQLU�DX[�XWLOLVDWHXUV�XQH�TXDOLWp�GH�VHUYLFH�ODUJHPHQW�VXSpULHXUH�
j�FHOOH�TXL�HVW�GLVSRQLEOH�DFWXHOOHPHQW�

&RPPH�WRXWH� WHFKQRORJLH�� O
,QWHUQHW�SHXW�rWUH�XWLOLVp�SRXU� OH�PHLOOHXU�� OH�SLUH�� OH�PR\HQ�RX� OH�
PpGLRFUH��/HV�DSSOLFDWLRQV�GLVSRQLEOHV�GpWHUPLQHQW�OHV�XVDJHV�HW��SDU�FRQVpTXHQW��OHV�PRGqOHV�
FXOWXUHOV�DVVRFLpV��$�WLWUH�G
LOOXVWUDWLRQ��OH�:HE�D�pWp�GpYHORSSp�FRPPH�RXWLO�GH�WUDYDLO�FRRSpUDWLI�
SDU� 7LP�%HUQHUV� /HH�� DX�&(51�� SRXU� DLGHU� OHV� SK\VLFLHQV� GHV� KDXWHV� pQHUJLHV� j� FROODERUHU� j�
WUDYHUV�O
(XURSH��/HV�SUHPLqUHV�YHUVLRQV�GH�ORJLFLHOV�SHUPHWWDLHQW�j�O
XWLOLVDWHXU�GH�SXEOLHU�DXVVL�
ELHQ�TXH�GH�QDYLJXHU��GRQQDQW�DX[�IRQFWLRQV�GH�FUpDWLRQ��pFULWXUH��HW�G
DSSUHQWLVVDJH��OHFWXUH��
OH� PrPH� SRLGV�� /H� VXFFqV� GH� 0RVDLF�� OH� SUHPLHU� QDYLJDWHXU� PXOWLSODWHIRUPHV� GpYHORSSp� DX�
1&6$� �1DWLRQDO� &HQWHU� IRU� 6XSHUFRPSXWLQJ� $SSOLFDWLRQV��� D� UHQGX� GLVV\PpWULTXHV� OHFWXUH� HW�
pFULWXUH�� OD� IRQFWLRQ�QDYLJDWLRQ�pWDQW� VHXOH� VXSSRUWpH�� 3OXV� UpFHPPHQW�� XQH�pYROXWLRQ� FRQQXH�
VRXV� OH� QRP� GH� WHFKQRORJLH� �SXVK�� D� YRXOX� LPSRVHU� XQ� PRGqOH� GH� GLIIXVLRQ� R�� O
XWLOLVDWHXU�
V
DERQQH�HW� UHoRLW� VDQV�HIIRUW� OHV� LQIRUPDWLRQV� VpOHFWLRQQpHV�SDU� OH� IRXUQLVVHXU�GH�VHUYLFH��&H�
UDSLGH�KLVWRULTXH�PRQWUH�FRPPHQW�OD�GLVSRQLELOLWp�G
RXWLOV� ORJLFLHOV�SHXW�FRQGXLUH�j�GHV�XVDJHV�
ELHQ� GLIIpUHQWV� HW� RXYULU� RX� IHUPHU� GHV� RSSRUWXQLWpV� HVVHQWLHOOHV�� 3DU� H[HPSOH�� RQ�Q
HQVHLJQH�
SDV� OHV�PrPHV�FKRVHV�DX[�pOqYHV�VL� OHV�RXWLOV�PLV�j� OHXU�GLVSRVLWLRQ�SHUPHWWHQW�GH�FUpHU�GHV�
VHUYLFHV�RX�V
LOV�SHUPHWWHQW�VHXOHPHQW�GH�SDUFRXULU�GHV�VHUYLFHV�FUppV�SDU�G
DXWUHV��(Q�IRQFWLRQ�
GX�FKRL[�pGXFDWLI�FKRLVL��O
LQIUDVWUXFWXUH�WHFKQLTXH�QpFHVVDLUH�QH�VHUD�SDV�OD�PrPH�

7HFKQRORJLHV�HW�6WDQGDUGV

/H� GpYHORSSHPHQW� GH� QRXYHOOHV� IRQFWLRQQDOLWpV� GH� O
,QWHUQHW� HVW� DVVXUp� SDU� GHV� RUJDQLVDWLRQV�
FRQVWUXLWHV�j�FHW�HIIHW��/HV�SOXV�FRQQXHV�VRQW�O
,(7)��,QWHUQHW�(QJLQHHULQJ�7DVN�)RUFH��HW�OH�:�&�
�:RUOG� :LGH� :HE� &RQVRUWLXP��� &HV� RUJDQLVDWLRQV� DVVRFLHQW� ODERUDWRLUHV� GH� UHFKHUFKH��
LQGXVWULHOV�� IRXUQLVVHXUV� GH� VHUYLFHV�� XWLOLVDWHXUV�� SRXU� FRQGXLUH� O
pYROXWLRQ� GH� O
,QWHUQHW� HW� GH�
VRQ� DSSOLFDWLRQ� DXMRXUG
KXL�PDMHXUH�� OH�:HE�� 'DQV� WRXV� OHV� FDV�� OHV� QRXYHOOHV� IRQFWLRQQDOLWpV�
VRQW�PLVHV�DX�SRLQW��GLUHFWHPHQW��VXU�O
,QWHUQHW��/HV�SUHPLqUHV�YHUVLRQV�GH�ORJLFLHOV�PHWWDQW�HQ�
RHXYUH� OHV� LQQRYDWLRQV� VRQW�GpSOR\pHV� OLEUHPHQW�� /HV�H[HPSOHV� OHV�SOXV� FpOqEUHV� VRQW� OH�:HE�
LQLWLDO��LVVX�GX�&(51�j�*HQqYH���0RVDLF��$SDFKH�� OH�VHUYHXU�:HE�OH�SOXV�HPSOR\p�HQFRUH�j�FH�
MRXU��PDOJUp� OD�SUpVHQFH�G
RIIUHV�FRPPHUFLDOHV�PXOWLSOHV�HW�SUHVWLJLHXVHV��/
XVDJH�GH� ORJLFLHOV�
OLEUHV� SUpVLGH� DLQVL� j� OD�PLVH� DX� SRLQW� SXLV� DX� GpSORLHPHQW� GHV� QRXYHOOHV� FDUDFWpULVWLTXHV� HW�
QRXYHOOHV� DSSOLFDWLRQV� VXU� O
,QWHUQHW�� (WUH� XQ� DFWHXU� GX� GpYHORSSHPHQW� GH� O
,QWHUQHW� H[LJH� GH�
SDUWLFLSHU�DX[�WUDYDX[�GH�FHWWH�FRPPXQDXWp�TXL�FRQVWUXLW�FROOHFWLYHPHQW�O
,QWHUQHW�GH�GHPDLQ�

(QILQ��OD�IDLVDELOLWp�GH�FHV�QRXYHOOHV�DSSOLFDWLRQV��OH�UpDOLVPH�GH�FHV�QRXYHDX[�XVDJHV��O
HIILFDFLWp�
GH� FHV� QRXYHDX[� SURWRFROHV� HW� IRUPDWV� VRQW� ODUJHPHQW� GpSHQGDQWV� GH� O
pYROXWLRQ� GHV�
SHUIRUPDQFHV� HW� IRQFWLRQQDOLWpV� GHV� FRPSRVDQWV� PDWpULHOV� HW� ORJLFLHOV� GHV� pTXLSHPHQWV�
G
LQIRUPDWLTXH� HW� GH� WpOpFRPPXQLFDWLRQV�� /
,QWHUQHW� D� pWp� FRQoX� SRXU� SRXYRLU� WLUHU� SDUWL� GHV�
SURJUqV�DFFRPSOLV�GDQV�FKDFXQ�GH�FHV�GRPDLQHV��3DU�H[HPSOH��OHV�GpYHORSSHPHQWV�WHFKQLTXHV�
TXL� SHUPHWWHQW� G
XWLOLVHU�� HQ� ������ OHV� REMHWV� PRELOHV� �WpOpSKRQHV� FHOOXODLUHV�� DVVLVWDQWV�
SHUVRQQHOV��RX�OHV�WpOpYLVLRQV�FRPPH�WHUPLQDX[�G
DFFqV�j� O
,QWHUQHW�VRQW�UHQGXV�SRVVLEOHV�SDU�
O
LQWpJUDWLRQ� HW� OD� EDLVVH� GHV� FR�WV� GH� UHYLHQW� GHV� FRPSRVDQWV� GH� EDVH� GH� FHV�PDWpULHOV�� 'H�
PrPH�� OHV� SURJUqV� DFFRPSOLV� GDQV� OHV� WHFKQRORJLHV� GH� WpOpFRPPXQLFDWLRQ� SHUPHWWHQW�
G
HQYLVDJHU� OH� GpSORLHPHQW� G
LQIUDVWUXFWXUHV� RIIUDQW� GHV� EDQGHV� SDVVDQWHV� VXSpULHXUHV� GH�
SOXVLHXUV�RUGUHV�GH�JUDQGHXU�j�FHOOHV�TXL�VRQW�GLVSRQLEOHV�DXMRXUG
KXL�
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&RPSRVDQWV�WHFKQLTXHV�GH�O
,QWHUQHW

5pVHDX[�GH�WUDQVSRUW

/
,QWHUQHW�XWLOLVH�RX�SHXW�XWLOLVHU�WRXV� OHV�UpVHDX[�GH�WpOpFRPPXQLFDWLRQV�H[LVWDQWV�RX�j�YHQLU��
3RXU�VXLYUH�OH�VORJDQ��,3�RYHU�HYHU\WKLQJ���,QWHUQHW�EpQpILFLH�GH�WRXV�OHV�SURJUqV�WHFKQRORJLTXHV�
HQ�PDWLqUH�GH� WpOpFRPPXQLFDWLRQV��2Q�D� YX�DLQVL�� DX� ILO� GX� WHPSV��DSSDUDvWUH� ,QWHUQHW� VXU� OH�
UpVHDX� WpOpSKRQLTXH� �IL[H� HW� PRELOH��� O
LQIUDVWUXFWXUH� WpOpYLVLRQ�� OD� ILEUH� RSWLTXH�� OHV�
FRPPXQLFDWLRQV� VDWHOOLWHV�� HWF�� /HV� LQIUDVWUXFWXUHV� UpVHDX[� VRQW� HQ� JpQpUDO� IRXUQLHV� SDU� OHV�
RSpUDWHXUV� GH� WpOpFRPPXQLFDWLRQV�� OHXU� GpYHORSSHPHQW� HVW� VWLPXOp� SDU� OHV� PHVXUHV� GH�
GpUpJXODWLRQ�PLVHV�HQ�SODFH�j�WUDYHUV� OH�PRQGH��&HV�FRXFKHV�EDVVHV�QH�SRVHQW�SDV��j�PR\HQ�
WHUPH�� GH� SUREOqPHV� PDMHXUV� GDQV� OHV� SD\V� LQGXVWULDOLVpV� R�� O
H[LVWDQW� HW� FH� TXH� O
RQ� SHXW�
DWWHQGUH�GH�OD�FRQFXUUHQFH�GHYUDLHQW�IRXUQLU�OHV�EDVHV�QpFHVVDLUHV�DX�GpYHORSSHPHQW�WHFKQLTXH�
GH� O
,QWHUQHW�� $� FRXUW� WHUPH�� GHV� GLIIpUHQFHV� QRWDEOHV� DSSDUDLVVHQW� FHSHQGDQW�� G
XQ� SD\V� j�
O
DXWUH��HQ�PDWLqUH�GH�PRGqOH�pFRQRPLTXH��GH�PDWXULWp�GH�OD�FRPSpWLWLRQ�HW�GH�UpJOHPHQWDWLRQ�

%RXFOH�ORFDOH

'H�QRPEUHXVHV�VROXWLRQV�WHFKQLTXHV�VRQW�HQ�WUDLQ�G
pPHUJHU��SHUPHWWDQW�GH�FKRLVLU�OD�VROXWLRQ�
DSSURSULpH�DX[�SUREOqPHV�WUqV�YDULpV�SRVpV�SDU�OH�GpSORLHPHQW�ORFDO�GH�O
,QWHUQHW��PpWURSROHV��
]RQHV�LQGXVWULHOOHV�������KDELWDW�GLVSHUVp���

l 5pVHDX� WpOpSKRQLTXH��� DXFXQ� LQYHVWLVVHPHQW� G
LQIUDVWUXFWXUH� QpFHVVDLUH�� QpFHVVLWH�
VHXOHPHQW�O
pTXLSHPHQW�GX�WHUPLQDO�G
DFFqV��HQ�SUDWLTXH��PRGHP�VXU�3&���

l ['6/��� XWLOLVH� O
LQIUDVWUXFWXUH� ILODLUH� GX� UpVHDX� WpOpSKRQLTXH�� QpFHVVLWH� GHV� pTXLSHPHQWV�
VSpFLILTXHV�FKH]�O
RSpUDWHXU�HW�FKH]�O
XVDJHU��

l &kEOH���XWLOLVH�O
LQIUDVWUXFWXUH�GX�UpVHDX�LQVWDOOp�SRXU�OD�WpOpYLVLRQ��QpFHVVLWH�O
pTXLSHPHQW�
GX�WHUPLQDO�G
DFFqV��

l %RXFOH� UDGLR��� GLVSHQVH� G
XQH� LQIUDVWUXFWXUH� ILODLUH�� VHQVLEOH� j� OD� JpRJUDSKLH�� QpFHVVLWH�
O
pTXLSHPHQW�GX�WHUPLQDO��

l %RXFOH�*60���XWLOLVH�O
LQIUDVWUXFWXUH�GH�WpOpSKRQLH�PRELOH��QpFHVVLWH�O
pYROXWLRQ�GX�ORJLFLHO�
GHV�WpOpSKRQHV�FHOOXODLUHV��

l 6DWHOOLWHV��� QpFHVVLWH� OH� GpYHORSSHPHQW� G
XQH� LQIUDVWUXFWXUH� ORXUGH�� IRXUQLW� XQH� ODUJH�
FRXYHUWXUH��QpFHVVLWH�O
pTXLSHPHQW�GX�WHUPLQDO��

/
LQIOXHQFH�GH� UpJOHPHQWDWLRQV�FRQoXHV�DYDQW� O
,QWHUQHW�HVW�DXMRXUG
KXL�SDUWLFXOLqUHPHQW� IRUWH��
/HV� SURJUqV� HQ� TXDOLWp� GH� VHUYLFH� TXH� O
RQ� SRXUUDLW� DWWHQGUH� GHV� GpYHORSSHPHQWV� WHFKQLTXHV�
VRQW�VRXYHQW�UDOHQWLV�SDU�GHV�UpJOHPHQWDWLRQV�SHX�IDYRUDEOHV�DX[�LQLWLDWLYHV�QRXYHOOHV�

,QWHUFRQQH[LRQV

5pVHDX�GH�UpVHDX[��O
LQIUDVWUXFWXUH�GH�O
,QWHUQHW�VH�FRQVWUXLW�JUkFH�DX[�LQWHUFRQQH[LRQV�HQWUH�OHV�
UpVHDX[�pOpPHQWDLUHV�PLV�HQ�SODFH�SDU�OHV�IRXUQLVVHXUV�GH�VHUYLFHV�RX�OHV�JUDQGHV�RUJDQLVDWLRQV�
GLVSRVDQW�GH�OHXU�SURSUH�LQIUDVWUXFWXUH��/D�WRSRORJLH�GH�O
,QWHUQHW��HQ�SHUSpWXHOOH�pYROXWLRQ��HVW�
OD�FDUDFWpULVWLTXH�HVVHQWLHOOH�TXL�GpWHUPLQH�OH�VHUYLFH�UHQGX��VD�TXDOLWp��VD�SHUIRUPDQFH��6L�OHV�
TXHVWLRQV�WHFKQLTXHV�VRXOHYpHV�SDU�FHV�LQWHUFRQQH[LRQV�IRQW�O
REMHW�GH�WUDYDX[�VLJQLILFDWLIV�SRXU�
DPpOLRUHU� OHV� SHUIRUPDQFHV�� OHV� SULQFLSDX[� SUREOqPHV� j� FH� QLYHDX� WLHQQHQW� DX[� PRGqOHV�
pFRQRPLTXHV� SUDWLTXpV�� /HV� FRQFHSWV� GH� �SHHULQJ�� �pFKDQJH� GH� WUDILF� VDQV� FRPSHQVDWLRQ�
ILQDQFLqUH��HW�GH��WUDQVLW���pFKDQJH�GH�WUDILF�DYHF�FRPSHQVDWLRQ�ILQDQFLqUH��DERXWLVVHQW�j�XQH�
VLWXDWLRQ� R�� OHV� IRXUQLVVHXUV� GH� VHUYLFHV� GLVSRVDQW� GX� SOXV� JUDQG� QRPEUH� GH� VHUYHXUV�
�LQWpUHVVDQWV��VRQW�HQ�VLWXDWLRQ�G
LPSRVHU�OHXU��ORL�pFRQRPLTXH���&HFL�DERXWLW�DFWXHOOHPHQW�j�XQ�
SURIRQG�GpVpTXLOLEUH�HQWUH�OHV�(WDWV�8QLV��R��O
RQ�WURXYH��SDU�H[HPSOH������GHV�VLWHV�:HE��HW�OH�
UHVWH�GX�PRQGH��3DU�DLOOHXUV��DX�IXU�HW�j�PHVXUH�TXH�OD�FDSLOODULWp�GH�O
LQIUDVWUXFWXUH�WHFKQLTXH�
GH�O
,QWHUQHW�VH�GHQVLILH��OH�EHVRLQ�GH�GpYHORSSHPHQW�G
LQWHUFRQQH[LRQV�ORFDOHV�DXJPHQWH�SRXU�
WLUHU�OH�PHLOOHXU�SDUWL�GH�OD�EDQGH�SDVVDQWH�GLVSRQLEOH�
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6HUYLFHV�G
LQIUDVWUXFWXUH

%kWL� VXU� XQH� LQIUDVWUXFWXUH� PDWpULHOOH�� O
,QWHUQHW� HVW� FHSHQGDQW� IRQGDPHQWDOHPHQW� XQH�
LQIUDVWUXFWXUH� ORJLFLHOOH��(Q�SDUWLFXOLHU�� OD�SOXSDUW�GHV� IRQFWLRQQDOLWpV�QRXYHOOHV��TXL�FRQVWLWXHQW�
GRQF�GHV�RSSRUWXQLWpV�SRXU�GH�QRXYHDX[�DFWHXUV��SHXYHQW� WUqV�VRXYHQW�rWUH� IRXUQLHV�JUkFH�j�
XQH� RIIUH� ORJLFLHOOH�� /HV� VHUYLFHV� LQGLVSHQVDEOHV� DX� GpSORLHPHQW� UpHO�� F
HVW� j� GLUH� j� OD�
FRQVWUXFWLRQ�GH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ��VRQW��

l &RQQH[LRQ�HW�KpEHUJHPHQW�
l $GUHVVDJH�HW�QRPPDJH�
l $QQXDLUHV�
l 6pFXULWp�
l 3URWHFWLRQ�GH�OD�YLH�SULYpH�HW�GHV�GRQQpHV�SHUVRQQHOOHV�
l (WLTXHWDJH�GX�FRQWHQX�

&HV� VHUYLFHV� VH� GpYHORSSHQW� GH�PDQLqUH� GLVWULEXpH�� LQGpSHQGDPPHQW� OHV� XQV� GHV� DXWUHV�� ,OV�
FRQWULEXHQW� WRXV�� FHSHQGDQW�� j� DXJPHQWHU� OD� FRQILDQFH� TXH� O
XWLOLVDWHXU� SHXW� DYRLU� HQYHUV�
O
LQIUDVWUXFWXUH�,QWHUQHW�

(TXLSHPHQWV

/H�GpSORLHPHQW�GH�O
,QWHUQHW�D�pWp�j�O
RULJLQH�GX�GpYHORSSHPHQW�G
XQH�RIIUH�YDULpH�GH�SURGXLWV��
8Q�PDUFKp� ODUJHPHQW�GRPLQp�SDU� O
LQGXVWULH�DPpULFDLQH�V
HVW�DLQVL� FUpp��/D�YDOHXU�DMRXWpH�VH�
WURXYDQW� VRXYHQW� HQWUH� OH� UpVHDX� HW� O
XVDJHU� ILQDO�� FHWWH� LQGXVWULH� D� SULV� XQH� LPSRUWDQFH�
FRQVLGpUDEOH�PDOJUp�VD�MHXQHVVH�JUkFH�j�VRQ�GpSORLHPHQW�GDQV�OH�JUDQG�SXEOLF��/HV�RSSRUWXQLWpV�
H[LVWHQW�FHSHQGDQW�G
DSSRUWHU�GH�QRXYHOOHV�VROXWLRQV�RX�IRQFWLRQQDOLWpV�DX�JUp�GX�GpSORLHPHQW�
GH�QRXYHOOHV�DSSOLFDWLRQV�

(QYLURQQHPHQW�pFRQRPLTXH�HW�SROLWLTXH�GH�O
,QWHUQHW

/
KLVWRLUH�GHV�WHFKQRORJLHV�HW�GH� OHXU� LPSDFW�VXU� OD�VRFLpWp�D�SHUPLV�GH�GpYHORSSHU�XQ�PRGqOH�
VpTXHQWLHO�R��O
LGpH�QDvW�HW�PXULW�GDQV�XQ�ODERUDWRLUH��R��OH�WUDQVIHUW�GH�WHFKQRORJLH�SHUPHW�j�XQ�
HQWUHSUHQHXU�GH�GpYHORSSHU�XQ�SURGXLW�RX�XQ�VHUYLFH��R�� O
DGRSWLRQ�SDU� OH�PDUFKp�IDLW� O
REMHW��
HQILQ�� GX� GpSORLHPHQW� FRPPHUFLDO�� 'DQV� OH� FDV� GH� O
,QWHUQHW�� LGpH�� UHFKHUFKH�� SURWRW\SDJH��
SURGXLWV�� VHUYLFHV�� DSSOLFDWLRQV� HW� XVDJHV� V
HQWUHPrOHQW�� DFFpOpUDQW� OD� PLVH� DX� SRLQW� GHV�
SURGXLWV� HW� OHXU� DGRSWLRQ� SDU� OHV� XWLOLVDWHXUV�� &HWWH� FDUDFWpULVWLTXH� D�� ELHQ� pYLGHPPHQW�� GHV�
FRQVpTXHQFHV�HVVHQWLHOOHV�VXU�OH�GpYHORSSHPHQW�WHFKQLTXH�GH�O
,QWHUQHW�

0RGqOHV�pFRQRPLTXHV

/H� IDLW�TXH� O
pYROXWLRQ�GH� O
,QWHUQHW��Q
DSSDUWLHQW�j�SHUVRQQH��RX��DSSDUWLHQW�j�WRXW� OH�PRQGH��
SRVH�GHV�TXHVWLRQV�GH� W\SH�QRXYHDX�j�FHX[�TXL� FKHUFKHQW�j�GpYHORSSHU�XQH�QRXYHOOH�DFWLYLWp�
pFRQRPLTXH��2Q�D�VRXYHQW�UpSDQGX�O
LGpH�IDXVVH�TXH� O
,QWHUQHW�pWDLW�JUDWXLW��/D�YpULWp�HVW�TXH�
OHV� PRGqOHV� pFRQRPLTXHV� IRQW�� HX[� PrPHV�� O
REMHW� G
LQQRYDWLRQV� HW� O
RQ� YRLW� GHV� VRFLpWpV�
PDMHXUHV� FKDQJHU� GH�PRGqOH� pFRQRPLTXH� j� SOXVLHXUV� UHSULVHV� HQ� TXHOTXHV� DQQpHV�� 6RXV� XQ�
DXWUH�DQJOH��OHV�UHODWLRQV�HQWUH�IRXUQLVVHXUV�GH�VHUYLFHV�HQ�WHUPHV�G
LQWHUFRQQH[LRQ�IRQW�O
REMHW�
GH�QpJRFLDWLRQV�R��OD�FUpDWLYLWp�HVW�GH�PLVH��(QILQ��OD�PLVH�HQ�SODFH�GHV�VHUYLFHV�G
LQIUDVWUXFWXUH�
�DQQXDLUHV�� QRPPDJH�� VpFXULWp�� SURWHFWLRQ� GX� FRQVRPPDWHXU������� Q
D� SDV� HQFRUH� WURXYp� GH�
PRGqOH�pFRQRPLTXH�VXIILVDPPHQW�FRQYDLQFDQW�SRXU�SHUPHWWUH� OH�GpSORLHPHQW�PDVVLI��&H�VRQW�
GRQF� QRQ� VHXOHPHQW� GHV� SURGXLWV� HW� VHUYLFHV� TX
LO� FRQYLHQW� G
LQYHQWHU� PDLV� pJDOHPHQW� GHV�
PpFDQLVPHV�GH�PDUFKp�

3DUPL�OHV�TXHVWLRQV�TXH�O
RQ�SHXW�VH�SRVHU�ILJXUHQW�OHV�DUELWUDJHV�HQWUH

l WDULILFDWLRQ�DX�IRUIDLW�RX�DX�WHPSV��
l DERQQHPHQWV�JUDWXLWV�RX�SD\DQWV��
l pTXLSHPHQWV��PDWpULHOV�RX�ORJLFLHOV��JUDWXLWV��UHYHQXV�WLUpV�GHV�VHUYLFHV��RX�SD\DQWV��
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l UHYHQXV�YHQDQW�GH�OD�SXEOLFLWp�RX�UHYHQXV�FROOHFWpV�j�OD�WUDQVDFWLRQ��
l LQYHVWLVVHPHQWV�SULYpV�RX�LQYHVWLVVHPHQWV�SXEOLFV��

5pJOHPHQWDWLRQV

'DQV�XQ�HQYLURQQHPHQW�DXVVL�pYROXWLI��OD�IRQFWLRQ�GH�UpJOHPHQWDWLRQ�HVW�XQ�GpIL�SHUPDQHQW��/D�
MHXQHVVH� GHV� WHFKQRORJLHV� SRXVVHUDLW� j� DWWHQGUH� OH� GpSORLHPHQW� DORUV� TXH� OHV� FRQVpTXHQFHV�
VRFLpWDOHV� GpMj� SHUFHSWLEOHV� SRXVVHQW� j� LQWHUYHQLU� UDSLGHPHQW�� 8QH� DWWHQWLRQ� SDUWLFXOLqUH� GRLW�
DORUV�rWUH�DFFRUGpH�DX�UpDOLVPH�GHV�UpJOHPHQWDWLRQV�HQYLVDJpHV��/
,QWHUQHW�pWDQW�VDQV�IURQWLqUH�
�HW� GRQF� VDQV� GRXDQHV��� XQH� OpJLVODWLRQ� QH� SHXW� rWUH� PLVH� HQ� RHXYUH� VDQV� WHQLU� FRPSWH� GH�
O
H[LVWHQFH�RX�QRQ�GH�OpJLVODWLRQV�GDQV�OHV�DXWUHV�SD\V��'H�SOXV��OD�UDSLGLWp�GX�GpSORLHPHQW�H[LJH�
GHV�UqJOHPHQWV�XQH�FDSDFLWp�GH�SDVVDJH�j� O
pFKHOOH�GRQW� OH�U\WKPH�GpSHQG�GX�PDUFKp�HW�QRQ�
GHV�FDSDFLWpV�GH�O
DGPLQLVWUDWLRQ�FKDUJpH�GH�O
DSSOLFDWLRQ�GH�OD�ORL��8Q�VRLQ�SDUWLFXOLHU�GRLW�rWUH�
DFFRUGp� DX[� H[SpULPHQWDWLRQV� DYDQW� GH� ILQDOLVHU� OHV� UpJOHPHQWDWLRQV�� (QILQ�� OH� GLDORJXH� HW� OD�
PpGLDWLRQ� GRLYHQW� rWUH� SUpIpUpV�� j� FH� VWDGH�� j� OD� UpJXODWLRQ� HW� j� O
DSSOLFDWLRQ� WURS� GLUHFWH� GH�
UqJOHV�FRQoXHV�SRXU�XQ�HQYLURQQHPHQW�GpVRUPDLV�ERXOHYHUVp�SDU�O
pPHUJHQFH�GH�O
,QWHUQHW�

/H� GpYHORSSHPHQW� WHFKQLTXH� GH� O
,QWHUQHW� HVW� IDFLOLWp� SDU� O
RXYHUWXUH� j� OD� FRQFXUUHQFH� GHV�
WpOpFRPPXQLFDWLRQV�� GpVRUPDLV� ODUJHPHQW� HQJDJpH� j� WUDYHUV� OH� PRQGH�� 3DU� DLOOHXUV�� OH� U{OH�
G
LQIUDVWUXFWXUH� SRXU� OD� VRFLpWp� GH� O
LQIRUPDWLRQ� DVVRFLH� OH� GpYHORSSHPHQW� GH� O
,QWHUQHW� j�
G
DXWUHV�UpJOHPHQWDWLRQV�UHODWLYHV�j�GHV�TXHVWLRQV�DXVVL�YDULpHV�TXH

l OD�FU\SWRORJLH�HW�VHV�DSSOLFDWLRQV��
l OD�SURWHFWLRQ�GH�OD�YLH�SULYpH�HW�GHV�GRQQpHV�SHUVRQQHOOHV��
l OD�SURWHFWLRQ�GHV�GURLWV�G
DXWHXUV��
l OD�SURWHFWLRQ�GH�OD�SURSULpWp�LQGXVWULHOOH��
l OD�SURWHFWLRQ�FRQWUH�OHV�FRQWHQXV�HW�FRPSRUWHPHQWV�LOOLFLWHV��

'H�PDQLqUH�JpQpUDOH�� OD�FRQVWUXFWLRQ�GH� O
HQYLURQQHPHQW�UpJOHPHQWDLUH�GH� OD�FRQYHUJHQFH�HVW�
XQ� GpIL� PDMHXU� SUpVHQWp� j� OD� FRPPXQDXWp� LQWHUQDWLRQDOH�� /
,QWHUQHW� D� DWWHLQW� XQ� VWDGH� GH�
GpYHORSSHPHQW� VXIILVDQW� SRXU� TXH� OHV� LQWHUDFWLRQV� HQWUH� O
HQYLURQQHPHQW� UpJOHPHQWDLUH� HW� OH�
GpYHORSSHPHQW�WHFKQLTXH�FRQVWLWXHQW�GpVRUPDLV�XQ�GHV�IDFWHXUV�GpFLVLIV�GDQV�OD�SRXUVXLWH�GH�OD�
G\QDPLTXH�GH�GpSORLHPHQW�

6LWXDWLRQ�HQ�)UDQFH

8Q�UHWDUG�TXL�V
DFFURvW

/H�GpYHORSSHPHQW�WHFKQLTXH�GH�O
,QWHUQHW�HQ�)UDQFH�D�SULV�GX�UHWDUG�SDU�UDSSRUW�DX[�(WDWV�8QLV�
PDLV� DXVVL� SDU� UDSSRUW� j� OD� *UDQGH� %UHWDJQH�� O
$OOHPDJQH�� OHV� 3D\V� %DV� HW� OD� 6FDQGLQDYLH��
O
$XVWUDOLH�RX�+RQJ�.RQJ��/HV�HIIRUWV�HQWDPpV�UpFHPPHQW�SHUPHWWHQW�DX[�XWLOLVDWHXUV�IUDQoDLV�
G
DSSUpFLHU�OHV�EpQpILFHV�TXH�O
XWLOLVDWLRQ�GH�O
,QWHUQHW�SHXW�DSSRUWHU��&HSHQGDQW��FHV�HIIRUWV�VRQW�
LQVXIILVDQWV�SRXU�FRPEOHU�OH�UHWDUG�DFFXPXOp��3DU�GH�QRPEUHX[�DVSHFWV��OH�UHWDUG�VH�FUHXVH��/H�
GpYHORSSHPHQW�GH�O
,QWHUQHW�GDQV�OHV�DXWUHV�SD\V�FRQQDvW�HQ�HIIHW�XQH�DFFpOpUDWLRQ�QRXUULH�SDU�
OH� GpSORLHPHQW� GHV� 3&� GDQV� OHV� IR\HUV�� SDU� OD� GpWHUPLQDWLRQ� GHV� FKHIV� G
HQWUHSULVH� �VRXYHQW�
HQFRXUDJpV�SDU�GHV� WDULIV�GH� OLDLVRQV�DYDQWDJHX[��HW�SDU�XQ�HQYLURQQHPHQW�UpJOHPHQWDLUH�TXL�
PHW��HQ�SUHPLqUH�SULRULWp��OH�GpSORLHPHQW�GH�O
,QWHUQHW�

)DYRULVHU�O
pPHUJHQFH�G
XQ�PDUFKp�HXURSpHQ

/
LQWpJUDWLRQ�HXURSpHQQH�RIIUH�GHV�RSSRUWXQLWpV�QRXYHOOHV�TXL�SRXUUDLHQW�SHUPHWWUH�GH�FRPEOHU�
XQH�SDUWLH�GX�UHWDUG��SDU�H[HPSOH� OH�SDVVDJH�j� O
(XUR�SHXW�rWUH� IDYRUDEOH�DX�GpSORLHPHQW�GX�
FRPPHUFH� pOHFWURQLTXH��� 'H� SOXV�� O
(XURSH� EpQpILFLH� G
DWRXWV� GDQV� GHV� GRPDLQHV� �WpOpSKRQLH�
PRELOH��WpOpYLVLRQ�QXPpULTXH��FDUWH�j�SXFHV��R��O
,QWHUQHW�QH�IDLW�TXH�VHV�SUHPLHUV�SDV��(QILQ��
O
(XURSH� DSSURFKH� O
pYROXWLRQ� GH� OD� OpJLVODWLRQ� UHODWLYH� DX[� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ�
�GLUHFWLYHV�� GH� PDQLqUH� FRRUGRQQpH�� &HOD� SHXW� FUpHU� GHV� RSSRUWXQLWpV� GH� PDUFKp� SRXU� OHV�
VHUYLFHV� G
LQIUDVWUXFWXUH� HQ� SDUWLFXOLHU� �VpFXULWp�� SURWHFWLRQ� GX� FRQVRPPDWHXU�� pWLTXHWDJH� GX�
FRQWHQX�������



������������������������������������������������������������������������������������

3UHQGUH�HQ�FRPSWH�OH�GpYHORSSHPHQW�GH�O
,QWHUQHW�GDQV�OH�
SURFHVVXV�GH�GpUpJXODWLRQ

/D� GpUpJXODWLRQ� GHV� WpOpFRPPXQLFDWLRQV� HVW� XQH� FRQGLWLRQ� QpFHVVDLUH� DX� GpSORLHPHQW� GH�
O
,QWHUQHW��&HSHQGDQW��OD�)UDQFH��HQ�SDUWLFXOLHU��HW�O
(XURSH��HQ�JpQpUDO��YLYHQW�VLPXOWDQpPHQW�OH�
GpYHORSSHPHQW� GH� O
,QWHUQHW� HW� OH� SURFHVVXV� GH� GpUpJXODWLRQ� GHV� WpOpFRPPXQLFDWLRQV�� &HWWH�
VLWXDWLRQ�Q
D�SDV�SUpVLGp�DX�GpYHORSSHPHQW�GH�O
,QWHUQHW�DX[�(WDWV�8QLV��/H�ILQDQFHPHQW�IpGpUDO�
DPpULFDLQ� D� HQ� HIIHW� SHUPLV� OD� QDLVVDQFH� SXLV� OH� GpSORLHPHQW� GH� O
,QWHUQHW� GDQV� OHV� PLOLHX[�
DFDGpPLTXHV�� FUpDQW�XQH�SUHPLqUH� LQIUDVWUXFWXUH� HW�� VXUWRXW�� XQH�JpQpUDWLRQ�GH� FRPSpWHQFHV�
DPpULFDLQHV�VDQV�pTXLYDOHQW�DXMRXUG
KXL�HQ�(XURSH��&
HVW�j�SDUWLU�GH�FHWWH�LQIUDVWUXFWXUH��GH�FHV�
FRPSpWHQFHV����HW�G
XQH�DSSOLFDWLRQ�FRQoXH�HQ�(XURSH��OH�:HE��TXH�O
pFRQRPLH�DPpULFDLQH�j�OD�
UHFKHUFKH�G
XQH�QRXYHOOH�IURQWLqUH�D�HQWUHSULV�GH�GpYHORSSHU�GH�QRXYHDX[�PDUFKpV��6L�O
(XURSH�
HW� OD�)UDQFH�VH�FRQWHQWHQW�GH� IDLUH� MRXHU� OD� UqJOH�XQLTXH�GX�PDUFKp�DX�QRP�GX�UHVSHFW�GH� OD�
GpUpJXODWLRQ�� O
DYDQWDJH�DPpULFDLQ�HVW� WHO�TXH� O
pFDUW�GHYUDLW�FRQWLQXHU�j�VH�FUHXVHU�HQ� IDYHXU�
GHV� QRXYHDX[� HQWUDQWV� �0&,� :RUOG&RP�� &LVFR�� $2/�1HWVFDSH�� <DKRR������� RX� GHV� OHDGHUV�
UHFRQYHUWLV��0LFURVRIW��6XQ��,%0�������

$XMRXUG
KXL�� OD� SULRULWp� RSpUDWLRQQHOOH� GRQQpH� j� OD� PLVH� HQ� RHXYUH� GH� OD� GpUpJXODWLRQ� GHV�
WpOpFRPPXQLFDWLRQV� FRQVWLWXH� XQ� IUHLQ� DX� GpSORLHPHQW� GH� O
,QWHUQHW�� SDU� H[HPSOH� GDQV� OH�
GpYHORSSHPHQW� GH� OD� ERXFOH� ORFDOH� �IRUIDLW� GHX[LqPH� OLJQH�� XVDJH� GX� FkEOH�� GpSORLHPHQW� GH�
O
$'6/�������

'HPDLQ��GHV�TXHVWLRQV�GH�PrPH�QDWXUH�VH�SUpVHQWHURQW�GDQV�OH�GRPDLQH�GH�O
DXGLRYLVXHO�

0RWHXUV�GX�'pYHORSSHPHQW�7HFKQLTXH�GH�O
,QWHUQHW

$SSOLFDWLRQV�HW�8VDJHV

/D�)UDQFH�D�YpFX�XQ� LQGLVFXWDEOH�GpSDUW�HQ�PDWLqUH�G
XVDJH�GH� O
,QWHUQHW�DX�FRXUV�GH� O
DQQpH�
������&HWWH�pYROXWLRQ�HQFRXUDJHDQWH�V
HVW�WUDGXLWH�DX�QLYHDX

l GX�JUDQG�SXEOLF�DYHF�XQH�FURLVVDQFH�GX�QRPEUH�G
XWLOLVDWHXUV��
l GHV�HQWUHSULVHV�DYHF�XQH�FURLVVDQFH�GX�QRPEUH�GH�VLWHV��
l GHV� DGPLQLVWUDWLRQV� DYHF� XQ� HQVHPEOH� LPSRUWDQW� G
LQLWLDWLYHV� GDQV� OHV� GRPDLQHV� GH�
O
pGXFDWLRQ��GH�OD�FXOWXUH��GH�OD�VDQWp��GHV�UHODWLRQV�DGPLQLVWUDWLRQ�FLWR\HQ��

&HSHQGDQW�� FHWWH� pYROXWLRQ� SHUPHW� VHXOHPHQW� GH� PDLQWHQLU� O
pFDUW� DYHF� OHV� DXWUHV� SD\V�
HXURSpHQV��*UDQGH�%UHWDJQH��$OOHPDJQH�HW�6FDQGLQDYLH���/H�IRVVp�VH�FUHXVH�DYHF�OHV�(WDWV�8QLV�
R��OD�JpQpUDOLVDWLRQ�GHV�XVDJHV�D�FUpp�XQH�G\QDPLTXH�VDQV�pTXLYDOHQW�GDQV�OH�PRQGH�

&HWWH� VLWXDWLRQ� D� SRXU� FRQVpTXHQFH� GH� UHQGUH� GH� SOXV� HQ� SOXV� LPSRUWDQWH� OD� GpSHQGDQFH�
WHFKQRORJLTXH��DFKDW�GH�SURGXLWV�DPpULFDLQV��HW�FXOWXUHOOH� �DGRSWLRQ�GHV�SDUDGLJPHV�G
XVDJHV�
DPpULFDLQV��

7HFKQRORJLHV�HW�6WDQGDUGV

�/
,QWHUQHW�HVW�HQFRUH�GDQV�VD�SKDVH�G
�DGROHVFHQFH��HW�GH�WUqV�QRPEUHX[�GpYHORSSHPHQWV�VRQW�
HQ�FRXUV�GDQV�OH�PRQGH�SRXU�JpQpUDOLVHU�VRQ�SRVLWLRQQHPHQW�FRPPH�LQIUDVWUXFWXUH�GH�OD�VRFLpWp�
GH� O
LQIRUPDWLRQ�� /H� GpYHORSSHPHQW� GH� FHV� QRXYHOOHV� WHFKQRORJLHV� HVW� FRQGXLW� SDU� GHV�
RUJDQLVDWLRQV�VRXYHQW�FUppHV�j�SDUWLU�G
LQLWLDWLYHV�DPpULFDLQHV�

/D�SDUWLFLSDWLRQ�HIIHFWLYH�GH� OD�)UDQFH�j�FHV� WUDYDX[�HVW�HQFRUH� ODUJHPHQW� LQVXIILVDQWH�PDOJUp�
FHUWDLQV�UpVXOWDWV�VLJQLILFDWLIV�WHOV�TXH�OD�SRVLWLRQ�GHV�FKHUFKHXUV�IUDQoDLV�GDQV�OH�GpYHORSSHPHQW�
G
,3Y�� RX� O
KpEHUJHPHQW� j� O
,15,$� GH� OD� FRPSRVDQWH� HXURSpHQQH� GX� :�&�� 6L� OD� UHFKHUFKH�
SXEOLTXH� IUDQoDLVH� HVW� SUpVHQWH� GDQV� OHV� WUDYDX[� GH� O
,(7)�� GX� :�&������� OD� SDUWLFLSDWLRQ�
LQGXVWULHOOH� HVW� WURS� LQVXIILVDQWH�SRXU� HQYLVDJHU�XQ� UHWRXU�SURFKH�GDQV� OH�SHORWRQ�GH� WrWH�GHV�
SD\V�TXL�LQIOXHQW�VXU�O
pYROXWLRQ�WHFKQLTXH�GH�O
,QWHUQHW�

&HWWH� pYROXWLRQ� WHFKQRORJLTXH� HVW� FRQFRPLWDQWH� DYHF� OH� GpYHORSSHPHQW� GHV� VWDQGDUGV�� /H�
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SDUDGLJPH� GH� FRQFHSWLRQ� GH� QRXYHOOHV� IRQFWLRQQDOLWpV� DGRSWp� SDU� O
,(7)� HW� UHSULV� SDU� :�&�
GHPDQGH� j� FKDTXH� QRXYHOOH� VSpFLILFDWLRQ� OD� SUHXYH� GH� GHX[�PLVHV� HQ� RHXYUH� LQWHURSpUDEOHV�
SRXU�TXH�FHOOH�FL�SXLVVH�SUpWHQGUH�DX�UDQJ�GH�VWDQGDUG�RX�GH�UHFRPPDQGDWLRQ��&HWWH�YLVLRQ�WUqV�
RSpUDWLRQQHOOH� GX� GpYHORSSHPHQW� GH� VWDQGDUGV� GRQQH� DX[� SD\V� GLVSRVDQW� GH� OD� PDvWULVH�
WHFKQRORJLTXH�XQ�HIIHW�GH�OHYLHU�H[FHSWLRQQHO�

/D�)UDQFH��j�O
H[FHSWLRQ�QRWDEOH�GHV�FHQWUHV�GH�UHFKHUFKH�SXEOLFV��D�WURS�ORQJWHPSV�LJQRUp�OHV�
WHFKQRORJLHV� HW� VWDQGDUGV� GH� O
,QWHUQHW� SRXU� GLVSRVHU� DXMRXUG
KXL� GH� FHWWH� PDvWULVH�
WHFKQRORJLTXH�� /
DSSHO� j� SURSRVLWLRQV� ����� GX� 5157� �5pVHDX� 1DWLRQDO� GH� 5HFKHUFKH� HQ�
7pOpFRPPXQLFDWLRQV�� SURSRVH� G
HQJDJHU� XQH� DFWLRQ� VSpFLILTXH� SRXU� VXVFLWHU� GHV� SURMHWV� GH�
UHFKHUFKH�HW�GpYHORSSHPHQW�

'HV�RSSRUWXQLWpV�DSSDUDLVVHQW�SDU�DLOOHXUV�DX�PRPHQW�R�� OD�FRQYHUJHQFH�GHV�WHFKQRORJLHV�GH�
O
LQIRUPDWLRQ�GHPDQGH�j�OD�FRPPXQDXWp�WHFKQLTXH�GH�O
,QWHUQHW�GH�V
RXYULU�j�G
DXWUHV�GRPDLQHV�
WHOV� TXH� OD� WpOpSKRQLH� PRELOH� RX� O
DXGLRYLVXHO�� /HV� SRVLWLRQV� SOXV� IRUWHV� GH� OD� )UDQFH� HW� GH�
O
(XURSH�GDQV�FHV�GRPDLQHV�SHXYHQW�rWUH�H[SORLWpHV�VL�OHV�FRPPXQDXWpV�DFFHSWHQW�GH�V
LQYHVWLU�
GDQV�OHV�WUDYDX[�GHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�FRPSpWHQWHV�

&RPSRVDQWV�WHFKQLTXHV�GH�O
,QWHUQHW

5pVHDX[�GH�WUDQVSRUW

/D� )UDQFH�EpQpILFLH� G
XQ� UpVHDX�GH� WpOpFRPPXQLFDWLRQV�PRGHUQH�� 3DU� DLOOHXUV�� OD� FRQFXUUHQFH�
HQJDJpH�j�OD�VXLWH�GHV�PHVXUHV�GH�GpUpJXODWLRQ�SHUPHW�G
HQYLVDJHU�OD�PXOWLSOLFDWLRQ�GH�O
RIIUH�HW�
XQH� EDLVVH� GHV� FR�WV�� (QILQ�� OD� FRQFXUUHQFH� MRXH� pJDOHPHQW� SRXU� OHV� OLDLVRQV� YHUV� O
pWUDQJHU��
/
,QWHUQHW� SHXW� GRQF� V
DSSX\HU� HQ� )UDQFH� VXU� XQH� LQIUDVWUXFWXUH� FRPSpWLWLYH�� /HV�
LQYHVWLVVHPHQWV�LPSRUWDQWV�FRQVHQWLV�GHYUDLHQW�SHUPHWWUH�TXH�FHWWH�LQIUDVWUXFWXUH�GHPHXUH�DX�
PHLOOHXU�QLYHDX�PRQGLDO��,O�UHVWH�TXH�OHV�PRGqOHV�pFRQRPLTXHV�XWLOLVpV�WDUGHQW�j�pYROXHU�HW�TXH�
OHV�WDULIV�SUDWLTXpV��SRXU�OHV�OLJQHV�ORXpHV�SDU�H[HPSOH��VRQW�HQFRUH�WURS�pOHYpV�SRXU�SHUPHWWUH�
OH� GpSORLHPHQW� G
XQH� RIIUH� SUpVHQWDQW�� j� XQ� SUL[� GRQQp�� GHV� GpELWV� FRPSDUDEOHV� j� FHX[�
GLVSRQLEOHV� GDQV� OHV� SD\V� OHV� SOXV� DYDQFpV�� DX[� (WDWV�8QLV�� HQ� SDUWLFXOLHU�� R�� OD� FRQFXUUHQFH�
MRXH�j�SOHLQ�

%RXFOH�ORFDOH

/D�YDULpWp�GHV�VROXWLRQV�WHFKQLTXHV�DSSHOOH�GHV�LQLWLDWLYHV�GLYHUVLILpHV�SRXU�DFTXpULU�XQH�PDvWULVH�
WHFKQRORJLTXH� DXMRXUG
KXL� LQVXIILVDQWH� HW� XQH� FRPSUpKHQVLRQ� GH� O
pYHQWDLO� GHV� SRVVLEOHV�� /D�
FRPSOH[LWp�GHV�UpJOHPHQWDWLRQV�HW�OD�PXOWLSOLFLWp�GHV�RUJDQHV�GH�UpJXODWLRQ�LPSOLTXpV�OLPLWHQW�OD�
PLVH�HQ�SODFH�GHV�H[SpULPHQWDWLRQV� LQGLVSHQVDEOHV��'DQV�FH�FRQWH[WH�� OHV� FROOHFWLYLWpV� ORFDOHV�
RQW� GX�PDO� j� H[HUFHU� OHXU� U{OH�� /H� UHWDUG� GH� OD� )UDQFH� VH� FUHXVH� VXU� FH� GRPDLQH� GLIILFLOH� HW�
FULWLTXH�SRXU�OH�GpSORLHPHQW�JpQpUDOLVp�GH�O
,QWHUQHW�SRXU�WRXV�

,QWHUFRQQH[LRQV

/H�GLVSRVLWLI�G
LQWHUFRQQH[LRQ�GRLW�rWUH�REVHUYp�j�WURLV�QLYHDX[���QDWLRQDO��ORFDO�HW�LQWHUQDWLRQDO�

1LYHDX�QDWLRQDO

&RPPH�GDQV� WRXV� OHV�SD\V�� OHV�SUHPLHUV�pOpPHQWV�GH� O
LQIUDVWUXFWXUH� ,QWHUQHW�RQW�pWp�PLV�HQ�
SODFH�VRXV�OD�UHVSRQVDELOLWp�GX�UpVHDX�QDWLRQDO�GH�O
HQVHLJQHPHQW�HW�GH�OD�UHFKHUFKH��HQ�)UDQFH�
5HQDWHU��&
HVW�DLQVL�TXH�OH�*,;��SRLQW�G
LQWHUFRQQH[LRQ�QDWLRQDO��SHUPHW�HQFRUH��HQ�������DX[�
IRXUQLVVHXUV�GH�VHUYLFH�,QWHUQHW�GH�PHWWUH�HQ�SODFH�OHXUV�SROLWLTXHV�G
LQWHUFRQQH[LRQV��*pUp�SDU�
5HQDWHU� SRXU� GHV� UDLVRQV� KLVWRULTXHV�� OH� *,;� Q
D� SDV� YRFDWLRQ� j� rWUH� O
XQLTXH� SRLQW�
G
LQWHUFRQQH[LRQ�QDWLRQDO��8Q�GHX[LqPH�SRLQW�G
LQWHUFRQQH[LRQ�QDWLRQDO��3$5,;��D�pWp�RXYHUW�HQ�
�����SDU�)UDQFH�7HOHFRP�



������������������������������������������������������������������������������������

1LYHDX�ORFDO

/D� FDSLOODULWp�GH� O
,QWHUQHW� HQ� )UDQFH�DWWHLQW� j�SHLQH� OH�QLYHDX�TXL� MXVWLILH� pFRQRPLTXHPHQW� OH�
GpSORLHPHQW�GH�SRLQWV�G
LQWHUFRQQH[LRQ�ORFDX[��'H�SOXV��OHV�LQLWLDWLYHV�ORFDOHV�GH�QDWXUH�SXEOLTXH�
�SDU�H[HPSOH�PpWURSROH�UpJLRQDOH���QH�VRQW�SDV�HQFRXUDJpHV�SDU�OHV�FRQGLWLRQV�LPSRVpHV�SDU�OD�
GpUpJXODWLRQ��8Q�VHXO�SRLQW�G
LQWHUFRQQH[LRQ�UpJLRQDO�D�pWp�PLV�HQ�SODFH��j�*UHQREOH�

1LYHDX�LQWHUQDWLRQDO

/HV� FRQQH[LRQV� HXURSpHQQHV�� DPpULFDLQHV� HW� LQWHUQDWLRQDOHV�� HQ� JpQpUDO�� VRQW� ELHQ� V�U�
SDUWLFXOLqUHPHQW�LPSRUWDQWHV�SXLVTXH�O
,QWHUQHW�HVW�XQH�LQIUDVWUXFWXUH�PRQGLDOH��/D�MHXQHVVH�GH�
O
RIIUH�GH�VHUYLFHV�VXU� OH�WHUULWRLUH�QDWLRQDO�UHQG� OHV�WHUPHV�GH� O
pFKDQJH�GpIDYRUDEOHV�SRXU� OHV�
IRXUQLVVHXUV� G
DFFqV� QDWLRQDX[�� 3DU� H[HPSOH�� 5HQDWHU� HVW� GHYHQX� LQXWLOLVDEOH�� HQ������������
ORUVTXH� OD�GHPDQGH�G
DFFqV�DX[�VLWHV�DPpULFDLQV�V
HVW�VRXGDLQHPHQW�GpYHORSSpH��/D�VLWXDWLRQ�
V
HVW� ODUJHPHQW� DPpOLRUpH� GHSXLV� ����� JUkFH� j� GHV� LQYHVWLVVHPHQWV� VXSSOpPHQWDLUHV� HW� j� OD�
EDLVVH�GHV�SUL[�LVVXH�GH�OD�FRQFXUUHQFH��'HV�HIIRUWV�DGGLWLRQQHOV�VRQW�FHSHQGDQW�LQGLVSHQVDEOHV�
SRXU�SHUPHWWUH�j�OD�FRPPXQDXWp�QDWLRQDOH�GH�GLVSRVHU�G
XQ�HQYLURQQHPHQW�FRPSDUDEOH�j�FHOXL�
GH�VHV�SDLUV�j�WUDYHUV�OH�PRQGH��(QILQ��OHV�FRQQH[LRQV�HXURSpHQQHV�SUpVHQWHQW��j�OHXU�pFKHOOH��
GHV�FDUDFWpULVWLTXHV�G
LQVXIILVDQFH�HQ�WHUPHV�GH�GHQVLWp�G
LQWHUFRQQH[LRQV�

6HUYLFHV�G
LQIUDVWUXFWXUH

l &RQQH[LRQ�HW�KpEHUJHPHQW�

&HV� VHUYLFHV� VRQW� ODUJHPHQW� FRXYHUWV� SDU� OH�PDUFKp� HW� VRQW� HQ� IRUWH� FURLVVDQFH�GHSXLV�
�����

l $GUHVVDJH�HW�QRPPDJH�

/H�U{OH�GH�O
$)1,&�HVW�GpVRUPDLV�UHFRQQX�SDU�OD�FRPPXQDXWp��/D�SODFH�GH�OD�)UDQFH�GDQV�
OHV�GLVFXVVLRQV�DXWRXU�GH�O
,&$11�D�pWp�VLJQLILFDWLYH�

l $QQXDLUHV�

/H� PDUFKp� MRXH� OH� U{OH� LPSRUWDQW�� /
DYDQFH� SULVH� SDU� OHV� VRFLpWpV� DPpULFDLQHV� HVW� XQ�
H[HPSOH�GH�O
DYDQWDJH�DFTXLV�SDU� OD�SUpVHQFH�LQLWLDOH�VXU� OH�PDUFKp��/D�SDUWLFXODULWp�GHV�
VLWHV�IUDQFRSKRQHV�GRQQH�XQH�FKDQFH�j�GHV�RIIUHV�IUDQoDLVHV�

l 6pFXULWp�

/
DQQRQFH�GH� OD�PRGLILFDWLRQ�GH� OD� ORL� VXU� OD�FU\SWRORJLH�D�HX�XQ�HIIHW� WUqV�SRVLWLI� VXU� OD�
UHFRQQDLVVDQFH� LQWHUQDWLRQDOH� TXH� OD� )UDQFH� HVW� GpWHUPLQpH� j� SUHQGUH� VD� SODFH� VXU�
O
,QWHUQHW�� &HFL� FUpH� GHV� RSSRUWXQLWpV� GH� PDUFKp� TXL� VRQW� j� VDLVLU�� &HFL� FUpH� DXVVL� XQ�
GHYRLU�GH�GLOLJHQFH�GDQV�O
pWDEOLVVHPHQW�GHV�UqJOHV�G
DSSOLFDWLRQ�GH�OD�ORL��/H�UHWDUG�GDQV�
OD�GpWHUPLQDWLRQ�HW�OD�SXEOLFDWLRQ�GH�FHV�UqJOHV�SRXUUDLHQW�UHQGUH�GLIILFLOH�OHXU�DSSOLFDWLRQ�
FRQFUqWH��VLWXDWLRQ�GH�IDLW�DFFRPSOL��

l 3URWHFWLRQ�GH�OD�YLH�SULYpH�HW�GHV�GRQQpHV�SHUVRQQHOOHV�

/
H[SpULHQFH�GH�OD�&1,/�HW�OD�GLVSRQLELOLWp�GH�OD�GLUHFWLYH�HXURSpHQQH�IRXUQLVVHQW�OHV�EDVHV�
G
XQH�SROLWLTXH�HQFRUH�j�PHWWUH�HQ�RHXYUH�

l (WLTXHWDJH�GX�FRQWHQX�

/D� OHQWHXU� GX� GpSORLHPHQW� GHV� EXUHDX[� G
pWLTXHWDJH� GRQQH� OH� WHPSV� QpFHVVDLUH� j�
O
pWDEOLVVHPHQW�G
XQH�SROLWLTXH�
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(TXLSHPHQWV

/H� PDUFKp� GHV� pTXLSHPHQWV� HVW� ELHQ� HQWHQGX� PRQGLDO�� ,O� V
DJLW� G
XQ� PDUFKp� HQ� WUqV� IRUWH�
pYROXWLRQ�R��OHV�RSSRUWXQLWpV�VRQW�QRPEUHXVHV��/
DYDQFH�SULVH�SDU�OH�PDUFKp�DPpULFDLQ�HVW�WHOOH�
TXH�WRXWH� LQLWLDWLYH�SULVH�SDU�XQH�VRFLpWp�HXURSpHQQH�GRLW�rWUH�FRQIURQWpH�DX�GpSORLHPHQW�DX[�
(WDWV�8QLV�SRXU�DFFpGHU�DX[�YROXPHV�QpFHVVDLUHV�j�OD�UHQWDELOLWp��,O�UHVWH�TXH�GHV�FRPSpWHQFHV�
DFTXLVHV� SHXYHQW� rWUH� PLVHV� j� SURILW� SRXU� FRQVWUXLUH� GHV� RIIUHV� RULJLQDOHV� �FDUWHV� j� SXFH��
WHUPLQDX[�LQWHOOLJHQWV�SDU�H[HPSOH��

(QYLURQQHPHQW�pFRQRPLTXH�HW�SROLWLTXH

0RGqOHV�pFRQRPLTXHV

/H� UHWDUG� HQ� )UDQFH� V
H[SOLTXH�� HQ� SDUWLH�� SDU� O
DSSOLFDWLRQ� GLUHFWH� GH� PRGqOHV� pFRQRPLTXHV�
KpULWpV�GX�PRQGH�GHV�WpOpFRPPXQLFDWLRQV�

l WDULILFDWLRQ�DX�IRUIDLW�RX�DX�WHPSV�

/
XVDJH� GX� UpVHDX� WpOpSKRQLTXH� FRPPH� DFFqV� ORFDO� LQGXLW� XQH� IDFWXUDWLRQ� GH� O
DFFqV� j�
O
,QWHUQHW�GpSHQGDQWH�GX�WHPSV��6L�OD�ERXFOH�ORFDOH�HVW�IRXUQLH�SDU�OH�FkEOH�RX�O
$'6/��OD�
IDFWXUDWLRQ� HVW� IRUIDLWDLUH�� $X[� (WDWV� 8QLV�� DX� &DQDGD�� HQ� $XVWUDOLH�� OD� FRPPXQLFDWLRQ�
WpOpSKRQLTXH�HVW�IDFWXUpH�DX�IRUIDLW��&HWWH�VLWXDWLRQ��VL�HOOH�D�FRQGXLW�SDUIRLV�j�GHV�H[FqV��
D�HX�XQ�HIIHW�GpFLVLI�GDQV�O
DGRSWLRQ�GH�O
,QWHUQHW�SDU�OH�JUDQG�SXEOLF��/
DQQRQFH�GH�O
RIIUH�
�IRUIDLWDLUH�� GH� )UDQFH�7HOHFRP� �OLPLWpH�j� YLQJW�KHXUHV�SDU�PRLV��� HQ�PDL�������HVW�XQ�
SUHPLHU�SDV�HQFRUH�LQVXIILVDQW�GDQV�FHWWH�GLUHFWLRQ�

l DERQQHPHQWV�JUDWXLWV�RX�SD\DQWV�

$X� GHX[LqPH� WULPHVWUH� ������ SOXVLHXUV� RIIUHV� G
DERQQHPHQWV� JUDWXLWV� VRQW� DSSDUXHV��
&HWWH�DSSURFKH�HVW�ELHQ�DGDSWpH�DX[�XVDJHV�OLPLWpV�GDQV�OH�WHPSV��/D�JUDWXLWp�QH�SRUWH��
HQ�HIIHW��TXH�VXU�O
DERQQHPHQW�IRUIDLWDLUH�HW�OD�IDFWXUDWLRQ�DX�WHPSV�GH�OD�FRPPXQLFDWLRQ�
WpOpSKRQLTXH�ORFDOH�HVW�PDLQWHQXH�

l pTXLSHPHQWV��PDWpULHOV�RX�ORJLFLHOV��JUDWXLWV��UHYHQXV�WLUpV�GHV�VHUYLFHV��RX�SD\DQWV�

&RPPH�SRXU�OH�PLQLWHO�j�VRQ�ODQFHPHQW��OD�PLVH�j�GLVSRVLWLRQ�JUDWXLWH�GH�WHUPLQDX[�HVW�
XQH�SUDWLTXH�HQ�FRXUV�G
H[SpULPHQWDWLRQ�

l UHYHQXV�YHQDQW�GH�OD�SXEOLFLWp�RX�UHYHQXV�FROOHFWpV�j�OD�WUDQVDFWLRQ�

'H�PrPH�TXH�OH�PRGqOH�pFRQRPLTXH�LVVX�GHV�VHUYLFHV�WpOpSKRQLTXHV�SUpYDXW�DXMRXUG
KXL�
SRXU� OD�ERXFOH� ORFDOH�� OHV�PRGqOHV� LVVXV�GH� O
DXGLRYLVXHO�RQW�pWp�WUDQVSRVpV�DX[�VHUYLFHV�
GLVSRQLEOHV�VXU� O
,QWHUQHW��HQ�SDUWLFXOLHU� OH�ILQDQFHPHQW�SDU� OD�SXEOLFLWp���,O�HVW�FODLU�TXH��
GDQV�FH�FDV��OH�UHWDUG�HQ�PDWLqUH�G
XVDJH�JUDQG�SXEOLF�HQ�)UDQFH�VH�WUDGXLW�SDU�XQ�UHWDUG�
HQ� FDSDFLWp� GH� ILQDQFHPHQW� VHORQ� FH�PRGqOH�� '
DXWUHV�PRGqOHV� VRQW� j� O
pWXGH� GDQV� OH�
PRQGH��/D�SUDWLTXH�FRXUDQWH�GH�OD�FDUWH�j�SXFH��HQ�)UDQFH��HVW�FHUWDLQHPHQW�XQ�DWRXW�DX�
PRPHQW�G
HQYLVDJHU�GHV�PRGqOHV�pFRQRPLTXHV�DOWHUQDWLIV�

l LQYHVWLVVHPHQWV�SULYpV�RX�LQYHVWLVVHPHQWV�SXEOLFV�

/D� IDLEOHVVH�GHV� LQYHVWLVVHPHQWV�SXEOLFV�HW�SULYpV�VXU� O
,QWHUQHW�GDQV� OHV�YLQJW�GHUQLqUHV�
DQQpHV� D� GHV� FRQVpTXHQFHV� GH� WRXWHV� QDWXUHV�� ,O� FRQYLHQW� GH� VH� SRVHU� OD� TXHVWLRQ� GH�
PHVXUHV� H[FHSWLRQQHOOHV� SRXU� FRPEOHU� OHV� UHWDUGV�� 2Q� SHXW�� HQ� JXLVH� GH� UpIpUHQFH��
pWXGLHU�OHV�LQYHVWLVVHPHQWV�SXEOLFV�PDVVLIV�GpSOR\pV�DX[�(WDWV�8QLV�$9$17�GH�WUDQVIpUHU�
DX�PDUFKp�OD�UHVSRQVDELOLWp�GX�GpSORLHPHQW�JpQpUDOLVp�DLQVL�TXH�FHX[�PLV�HQ�SODFH�SRXU�
OHV�FLQT�DQQpHV�j�YHQLU�DX�QLYHDX�GX�ILQDQFHPHQW�SXEOLF�GH�OD�UHFKHUFKH�HQ�WHFKQRORJLHV�
GH�O
LQIRUPDWLRQ��FURLVVDQFH�G
XQ�PLOOLDUG�GH�GROODUV�HQ�FLQT�DQV��
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5pJOHPHQWDWLRQV

/H� GpYHORSSHPHQW� WHFKQLTXH� GH� O
,QWHUQHW� VH� KHXUWH� j� XQ� HQVHPEOH� GH� UpJOHPHQWDWLRQV�
GpYHORSSpHV�SRXU�OH�GRPDLQH�GHV�WpOpFRPPXQLFDWLRQV�RX�GH�O
DXGLRYLVXHO��&HV�UpJOHPHQWDWLRQV�
Q
RQW�SDV�SULV�HQ�FRPSWH��ORUV�GH�OHXU�FRQFHSWLRQ��OHV�ERXOHYHUVHPHQWV�TXH�O
,QWHUQHW�HQJHQGUH��
&HWWH� VLWXDWLRQ�Q
HVW� SDV� SURSUH� j� OD� )UDQFH�� 7RXV� OHV�SD\V� VRQW� FRQIURQWpV� DX�GpIL� G
DGDSWHU�
OHXUV�UqJOHV�j�OD�VLWXDWLRQ�QRXYHOOH�DLQVL�FUppH��,O�UHVWH�TXH�OD�IOH[LELOLWp�GRQW�FKDTXH�SD\V�IHUD�
SUHXYH�VHUD�XQ�pOpPHQW�GpWHUPLQDQW�GH�OD�SODFH�TXH�OH�SD\V�RFFXSHUD�GDQV�OH�GpSORLHPHQW�GH�
O
,QWHUQHW�HW�GRQF�GH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�

5HFRPPDQGDWLRQV

/HV�SRXYRLUV� SXEOLFV� RQW� IDLW� GX�GpYHORSSHPHQW�GH� O
,QWHUQHW�XQH�SULRULWp�SRXU� O
HQWUpH�GH� OD�
)UDQFH� GDQV� OD� VRFLpWp� GH� O
LQIRUPDWLRQ�� 7RXWHIRLV�� FRPPH� O
pYROXWLRQ� HW� OH� GpSORLHPHQW� GH�
O
,QWHUQHW�V
HIIHFWXHQW�GH�PDQLqUH�HVVHQWLHOOHPHQW�GpFHQWUDOLVpH�� OD�SODFH�GHV�SRXYRLUV�SXEOLFV�
HVW�GpOLFDWH�j�SUpFLVHU�HW�GRLW�UHOHYHU�G
XQ�SRVLWLRQQHPHQW�RULJLQDO��3DU�H[HPSOH�� OHV� LGpHV�GH�
�SODQ��RX�GH��JRXYHUQDQFH��GRLYHQW�rWUH� ODLVVpHV�GH�F{Wp�HQ� IDYHXU�G
XQH�DSSURFKH�UHSRVDQW�
VXU

l O
H[HPSODULWp�SOXW{W�TXH�O
DXWRULWp��
l OD�PpGLDWLRQ�SOXW{W�TXH�OD�UpJXODWLRQ��
l O
LQYHVWLVVHPHQW�SXEOLF�VpOHFWLI�SRXU�IDFLOLWHU�OD�JpQpUDOLVDWLRQ�GHV�LQYHVWLVVHPHQWV�SULYpV��

(Q� WRXW� pWDW� GH� FDXVH�� OH� VXFFqV� QH� YLHQGUD� TX
DYHF� O
HQJDJHPHQW� GHV� IRUFHV� GX�PDUFKp� HW�
O
DGRSWLRQ�SDU�OHV�HQWUHSULVHV�HW�OH�JUDQG�SXEOLF�






/HV�UHFRPPDQGDWLRQV�VRQW�IRUPXOpHV�SRXU�DWWHLQGUH�WURLV�REMHFWLIV�

&UpHU�GHV�SURGXLWV�HW�VHUYLFHV

/
,QWHUQHW�HVW�HQFRUH�ODUJHPHQW�XQ�GRPDLQH�G
RSSRUWXQLWpV��/D�FUpDWLRQ�GH�QRXYHDX[�FRQWHQXV�
HW� GH� QRXYHDX[� VHUYLFHV� HVW� RXYHUWH� DX[� LQLWLDWLYHV� QRXYHOOHV�� 3RXU� SDUWLFLSHU� GH� PDQLqUH�
VLJQLILFDWLYH� DX� GpYHORSSHPHQW� WHFKQLTXH� GH� O
,QWHUQHW�� LO� IDXW� pJDOHPHQW� rWUH� SUpVHQW� DX[�
HQGURLWV�R��O
,QWHUQHW�GH�GHPDLQ�VH�FRQoRLW�

&RQVWUXLUH�OD�FRQILDQFH

/D�FRQILDQFH�GHV�XWLOLVDWHXUV�LPSOLTXH�OD�VDWLVIDFWLRQ�GH�EHVRLQV�HVVHQWLHOV��VpFXULWp��UHVSHFW�GH�
OD�YLH�SULYpH��������/HV�ORJLFLHOV�HW�VHUYLFHV�G
LQIUDVWUXFWXUH�GRLYHQW�SHUPHWWUH�GH�UpSRQGUH�j�FHV�
EHVRLQV�� 3RXU� OHV� RSpUDWHXUV� WHFKQLTXHV� �RSpUDWHXUV� GH� WpOpFRPPXQLFDWLRQV�� IRXUQLVVHXUV�
G
DFFqV�� KpEHUJHXUV�������� OH� PDQTXH� G
LQIRUPDWLRQV� TXDQWLWDWLYHV� VXU� OH� IRQFWLRQQHPHQW� GH�
O
,QWHUQHW��TXDOLWp�GH�VHUYLFH��WUDILF��DSSOLFDWLRQV�XWLOLVpHV�������UHQG�GLIILFLOH�OH�GLPHQVLRQQHPHQW�
GH� OHXU� RIIUH�� /H� GpYHORSSHPHQW� G
XQ� UpVHDX� G
REVHUYDWRLUHV� GRLW� SHUPHWWUH� GH� UHPpGLHU� j�
FHWWH�VLWXDWLRQ��(QILQ��O
pYROXWLRQ�GH�O
HQYLURQQHPHQW�UpJOHPHQWDLUH�GRLW�rWUH�DGDSWp�SRXU�OHYHU�
OHV�LQFHUWLWXGHV�QpHV�GH�O
pPHUJHQFH�GH�O
,QWHUQHW�

$XJPHQWHU�OHV�SHUIRUPDQFHV

/HV�HIIRUWV�VXU�OD�ERXFOH�ORFDOH�VRQW�SULRULWDLUHV�SRXU�RIIULU��j�FRXUW�WHUPH��XQ�DFFqV�SHUIRUPDQW�
DX[�XWLOLVDWHXUV��'qV�TXH�OH�GpSORLHPHQW�GH�QRXYHOOHV�ERXFOHV�VHUD�HQJDJp��OHV�LQWHUFRQQH[LRQV�
ORFDOHV�GHYURQW�SURJUHVVHU�SRXU�RSWLPLVHU�O
DFKHPLQHPHQW�GHV�FRQWHQXV�GH�SUR[LPLWp��(QILQ��OH�
GpSORLHPHQW� G
DSSOLFDWLRQV� DXGLRYLVXHOOHV� GHPDQGHUD� O
pYROXWLRQ� GH� O
LQIUDVWUXFWXUH� GX� UpVHDX�
GH�WUDQVSRUW��DFFURLVVHPHQW�GHV�EDQGHV�SDVVDQWHV��DGDSWDWLRQ�GHV�SURWRFROHV��
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0RWHXUV�GX�'pYHORSSHPHQW�7HFKQLTXH�GH�O
,QWHUQHW

$SSOLFDWLRQV�HW�8VDJHV

)DYRULVHU�OH�GpYHORSSHPHQW

l GHV�DSSOLFDWLRQV�DXWHXUV��ORJLFLHOV�GH�FRQFHSWLRQ�HW�GH�JHVWLRQ�GH�VLWHV�������
l GHV�DSSOLFDWLRQV�GH�OD�FRQYHUJHQFH��ORJLFLHOV�GH�WpOpSKRQLH�HW�YLGpR�VXU�,3�������

'pYHORSSHU�OHV�IRUPDWLRQV�G
HQVHLJQHPHQW�VXSpULHXU

l DX[�WHFKQRORJLHV�ORJLFLHOOHV�HW�PDWpULHOOHV�GH�O
,QWHUQHW�
l j�O
DGPLQLVWUDWLRQ�GHV�UpVHDX[�HW�GHV�VLWHV�
l j�OD�FUpDWLRQ�HW�j�O
XWLOLVDWLRQ�GHV�VHUYLFHV�

7HFKQRORJLHV�HW�6WDQGDUGV

(QULFKLU�OD�FXOWXUH�GH�O
,QWHUQHW�HW�GHV�WHFKQRORJLHV�GH�OD�FRQYHUJHQFH

l 'RQQHU� OD�SULRULWp�DX[�WHFKQRORJLHV�GH� O
,QWHUQHW�GDQV� OH� ILQDQFHPHQW�SXEOLF�GHV�HIIRUWV�
GH�UHFKHUFKH�

l &UpHU�XQH�IRQGDWLRQ�SRXU�OH�GpYHORSSHPHQW�GH�ORJLFLHOV�OLEUHV�
l )DYRULVHU� OD� SULVH� HQ� FRPSWH� GHV� GLPHQVLRQV� pFRQRPLTXH� HW� VRFLDOH� GDQV� OH�
GpYHORSSHPHQW�WHFKQRORJLTXH�SDU�O
RUJDQLVDWLRQ�G
pFKDQJHV�SOXULGLVFLSOLQDLUHV�

l 5HQIRUFHU� OD� SDUWLFLSDWLRQ� IUDQoDLVH� DX[� RUJDQLVPHV� GH� VWDQGDUGLVDWLRQ� �,(7)��:�&�� HW�
DX[�PDQLIHVWDWLRQV�VFLHQWLILTXHV�LQWHUQDWLRQDOHV�

&RPSRVDQWV�WHFKQLTXHV�GH�O
,QWHUQHW

5pVHDX[�GH�WUDQVSRUW

3HUPHWWUH�OD�UHFKHUFKH�HW�OH�GpYHORSSHPHQW�GH�QRXYHOOHV�DSSOLFDWLRQV�SDU

l OH�ODQFHPHQW�G
XQH�YHUVLRQ�QDWLRQDOH�GH�O
,QWHUQHW�GX�IXWXU�
l OH�GpYHORSSHPHQW�GH�UpVHDX[�UpJLRQDX[�PpWURSROLWDLQV�

%RXFOH�ORFDOH

)DYRULVHU�O
XWLOLVDWLRQ�GH�WRXWHV�OHV�WHFKQRORJLHV

l 5pVHDX�WpOpSKRQLTXH���3HUPHWWUH�O
XWLOLVDWLRQ�G
XQH�GHX[LqPH�OLJQH��GpGLpH�j�,QWHUQHW��j�
GHV�FRQGLWLRQV�IDYRUDEOHV�

l $'6/���$FFpOpUHU�OH�GpSORLHPHQW�HQ�FUpDQW�OHV�FRQGLWLRQV�G
XQ�PDUFKp�FRQFXUUHQWLHO�
l &kEOH���&UpHU�OHV�FRQGLWLRQV�G
XQH�H[SORLWDWLRQ�HIILFDFH�GH�O
LQIUDVWUXFWXUH�H[LVWDQWH�
l %RXFOH�ORFDOH�UDGLR���(QFRXUDJHU�OHV�H[SpULPHQWDWLRQV�HW�OH�GpSORLHPHQW�
l 3HUPHWWUH�DX[�FROOHFWLYLWpV�WHUULWRULDOHV�GH�SDUWLFLSHU�j�OD�FUpDWLRQ�GH�UpVHDX[�j�KDXW�GpELW�
SRXU�O
DFFqV�j�,QWHUQHW�
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$YHF�SRXU�REMHFWLI�GH�JpQpUDOLVHU��j�WHUPH�GH�FLQT�DQV��OHV�DFFqV�ORFDX[�DYHF�OHV�SHUIRUPDQFHV�
VXLYDQWHV��

l *UDQG�3XEOLF���!��0ELW�V�
l 30(���!���0ELWV�V�
l *UDQGHV�(QWUHSULVHV���!����0ELWV�V�

,QWHUFRQQH[LRQV

'pYHORSSHU�XQH�FXOWXUH�GH�O
LQWHUFRQQH[LRQ�,QWHUQHW�HQ�HQFRXUDJHDQW�OD�WUDQVSDUHQFH

l &UpHU� XQ� REVHUYDWRLUH� SRXU� PHVXUHU� O
pWDW� GHV� LQIUDVWUXFWXUHV� ,QWHUQHW� HQ� WHPSV� UpHO�
�WUDILF��SRLQWV�GH�FRQJHVWLRQ�������

l 2UJDQLVHU�OD�FHUWLILFDWLRQ�GHV�SURFpGXUHV�G
LQWHUFRQQH[LRQ�GHV�FRXFKHV�EDVVHV�
l (QFRXUDJHU� OD� PLVH� HQ� SODFH� GH� SRLQWV� G
LQWHUFRQQH[LRQ� ORFDX[� SRXU� RSWLPLVHU�
O
DUFKLWHFWXUH�GX�UpVHDX�

l &RQWULEXHU�j�O
DPpOLRUDWLRQ�GHV�LQWHUFRQQH[LRQV�DX�QLYHDX�HXURSpHQ�

6HUYLFHV�G
LQIUDVWUXFWXUH

&RQVWUXLUH�OD�FRQILDQFH�HQ�V
DSSX\DQW�VXU�OD�GpFHQWUDOLVDWLRQ�GHV�UHVSRQVDELOLWpV

&RQQH[LRQ�HW�KpEHUJHPHQW

l (QFRXUDJHU� O
pODERUDWLRQ� HW� OD� GLIIXVLRQ� G
LQGLFDWHXUV� GH� TXDOLWp� SRXU� OHV� VHUYLFHV� GH�
FRQQH[LRQ�HW�G
KpEHUJHPHQW�VXU�,QWHUQHW�

$GUHVVDJH�HW�QRPPDJH

l &UpHU�XQH�DXWRULWp�GH�FHUWLILFDWLRQ�GHV�VLWHV�DILQ�GH�JDUDQWLU� O
LGHQWLILFDWLRQ�GHV�VRXUFHV�
G
LQIRUPDWLRQ�HW�GH�VHUYLFHV�

6pFXULWp

l 0HWWUH� HQ� SODFH� GHV� DXWRULWpV� GH� FHUWLILFDWLRQ� JpUpHV� SDU� GHV� DGPLQLVWUDWLRQV� HW� GHV�
RUJDQLVPHV�SXEOLFV�

l 0HWWUH�HQ�SODFH�XQH�VWUXFWXUH�G
pFKDQJH�HW�GH�FRRUGLQDWLRQ�FKDUJpH�GH�O
LQIRUPDWLRQ�VXU�
OHV�ULVTXHV�HW�DOHUWHV�

3URWHFWLRQ�GH�OD�YLH�SULYpH�HW�GHV�GRQQpHV�SHUVRQQHOOHV

l /DQFHU� GDQV� O
DGPLQLVWUDWLRQ� IUDQoDLVH� GHV� SODWHIRUPHV� H[SpULPHQWDOHV� FRQIRUPHV� DX[�
PRGDOLWpV�GH�OD�GLUHFWLYH�HXURSpHQQH�HW�GH�OD�IXWXUH�ORL�

(WLTXHWDJH�GX�FRQWHQX

l (QFRXUDJHU� OH� GpYHORSSHPHQW� GH� V\VWqPHV� G
pWLTXHWDJH� �SRVLWLI�� GDQV� XQ� EXW�
SpGDJRJLTXH�

l (QFRXUDJHU�O
pWLTXHWDJH�GpFODUDWLI�GX�FRQWHQX�DXSUqV�GHV�IRXUQLVVHXUV�G
LQIRUPDWLRQ�
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(TXLSHPHQWV

0HWWUH�O
DFFHQW�VXU�OHV�DWRXWV��pOLPLQHU�OHV�IUHLQV

l 8WLOLVHU� OH� VDYRLU� IDLUH� IUDQoDLV� HQ� FRPPHUFH� pOHFWURQLTXH� �VHUYLFHV� HW� WHUPLQDX[�
LQWHOOLJHQWV��FDUWH�j�SXFH��

l )DYRULVHU� O
pPHUJHQFH� HW� OH� VXFFqV� GHV� VRFLpWpV� GH� KDXWH� WHFKQRORJLH� SDU� XQ�
HQYLURQQHPHQW�DWWUDFWLI�

(QYLURQQHPHQW�pFRQRPLTXH�HW�SROLWLTXH

0RGqOHV�pFRQRPLTXHV

3HUPHWWUH�OD�FRH[LVWHQFH�GH�PRGqOHV�pFRQRPLTXHV�GLIIpUHQWV

l (QFRXUDJHU� OD� FRQFXUUHQFH� GHV� GLIIpUHQWV� PRGqOHV� pFRQRPLTXHV� VXU� OD� ERXFOH� ORFDOH�
�WDULILFDWLRQ�IRUIDLWDLUH�RX�DX�WHPSV�SRXU�O
DFFqV�j�,QWHUQHW�������

l $VVXUHU�OD�WUDQVSDUHQFH�GHV�SUL[�GH�WUDQVSRUW�
l (QFRXUDJHU�OD�YDULpWp�GHV�PRGqOHV�pFRQRPLTXHV�SRXU�OHV�VHUYLFHV��SXEOLFLWp��SDLHPHQW�j�
OD�WUDQVDFWLRQ�������

5pJOHPHQWDWLRQV

5HFRQQDvWUH� O
,QWHUQHW� FRPPH� OD� SODWHIRUPH� GH� OD� FRQYHUJHQFH� HQWUH� O
LQIRUPDWLTXH�� OHV�
WpOpFRPPXQLFDWLRQV�HW�O
DXGLRYLVXHO

l (WDEOLU� XQ� FDGUH� UpJOHPHQWDLUH� LQWHUPpGLDLUH� �SRXU� XQH� SpULRGH� GH� FLQT� DQV�� SRXU�
IDYRULVHU�OHV�H[SpULPHQWDWLRQV�

l 'RQQHU�OD�SULRULWp�j�OD�PpGLDWLRQ�SOXW{W�TX
j�OD�UpJXODWLRQ�
l &RQVWUXLUH�XQ�HQYLURQQHPHQW�OpJLVODWLI�DGDSWp�j�OD�FRQYHUJHQFH�

�
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'e9(/233(0(17�7(&+1,48(�'(�/
,17(51(7

3DUWLH�$���0RWHXUV�GX�
'pYHORSSHPHQW�7HFKQLTXH�
GH�O
,QWHUQHW

��

�

$33/,&$7,216�(7�86$*(6

&RQWH[WH�LQWHUQDWLRQDO

$SSOLFDWLRQV�HW�FRQWHQXV�GpWHUPLQHQW�OHV�XVDJHV

'HV�DSSOLFDWLRQV�WRXMRXUV�SOXV�H[LJHDQWHV

'HSXLV� VD� FUpDWLRQ� GDQV� OHV� DQQpHV� ���� O
,QWHUQHW� V
HVW� FRQVWUXLW� DX� IXU� HW� j� PHVXUH� GH� OD�
GLVSRQLELOLWp� GHV� VWDQGDUGV� HW� D� pYROXp� DX� U\WKPH� GHV� DSSOLFDWLRQV� HW� GHV� FRQWHQXV� TXL�
O
XWLOLVHQW��

l j� O
RULJLQH�� OD� FRQQH[LRQ� j� GLVWDQFH� DX[� RUGLQDWHXUV� �SURWRFROH� 7(/1(7�� 5/2*,1�� RX�
O
pFKDQJH� GH� ILFKLHUV� �SURWRFROH� )73��� OHV� FRPPXQLFDWLRQV� LQWHUSHUVRQQHOOHV� HQ� PRGH�
DV\QFKURQH�RX�PHVVDJHULHV��SURWRFROH�6073���IRUXPV�GH�GLVFXVVLRQ��SURWRFROH�1173����

l DXMRXUG
KXL�� OD�FRQVXOWDWLRQ�HQ� OLJQH�GH�JUDQGHV�TXDQWLWpV�G
LQIRUPDWLRQ��SURWRFROH�+773�
DVVRFLp�DX�IRUPDW�GH�SUpVHQWDWLRQ�+70/��XWLOLVDQW�OHV�PpFDQLVPHV�GH�QDYLJDWLRQ�GH�W\SH�
K\SHUWH[WH��� OH� :HE� HVW� GHYHQX� OH� YHFWHXU� SULQFLSDO� GH� FURLVVDQFH� HW� GH� GLIIXVLRQ� GH�
O
,QWHUQHW�GDQV�O
HQVHPEOH�GH�OD�VRFLpWp��,O�HVW�XQLYHUVHOOHPHQW�XWLOLVp�SDU�OHV�HQWUHSULVHV��
OHV� DGPLQLVWUDWLRQV� HW� OH� JUDQG� SXEOLF�� HW� UHSUpVHQWH� DXMRXUG
KXL� SUqV� GH� GHX[� WLHUV� GX�
YROXPH�WRWDO�G
LQIRUPDWLRQV�FLUFXODQW�VXU�,QWHUQHW���

l GHPDLQ��OHV�DSSOLFDWLRQV�QpFHVVLWDQW�GH�UpHOOHV�FDSDFLWpV�WHPSV�UpHO�GH�OD�SDUW�GX�UpVHDX��
EDQGH�SDVVDQWH�HW�GpODLV�GH�WUDQVPLVVLRQ�SULQFLSDOHPHQW��� OD�WUDQVPLVVLRQ�GH� OD�YRL[�� OD�
PXVLTXH�RX�OD�YLGpR��TX
LO�V
DJLVVH�GH�WUDQVPLVVLRQ�GH�SRLQW�j�SRLQW�RX�GH�GLIIXVLRQ��

/HV� DSSOLFDWLRQV� DXGLRYLVXHOOHV� VRQW� SURPLVHV� j� XQ�GpSORLHPHQW� H[WUrPHPHQW� UDSLGH� GDQV� OHV�
DQQpHV�j�YHQLU��&RQVRPPDQW�DXMRXUG
KXL�GH�O
RUGUH�GH����GH�OD�EDQGH�SDVVDQWH�GH�O
,QWHUQHW��
HOOHV�GHYUDLHQW�FRPSWHU�VHORQ�OH�FDELQHW�'DWDPRQLWRU�SRXU�SOXV�GH����G
LFL�j������
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5pSDUWLWLRQ�GX�WUDILF�,QWHUQHW�PRQGLDO�SDU�W\SH�G
DSSOLFDWLRQV��VHORQ�'DWDPRQLWRU

/D�SDUW�GH�EDQGH�SDVVDQWH�RFFXSpH�SDU�OHV�DSSOLFDWLRQV�:HE�HW�DXGLRYLVXHOOHV�YD�GRQF�FRQWLQXHU�
GH� V
DFFHQWXHU�� (Q� WHUPHV� GH� FURLVVDQFH� GX� YROXPH� WRWDO� G
LQIRUPDWLRQV� WUDQVPLVHV� VXU�
O
,QWHUQHW��O
LPSDFW�HVW�VSHFWDFXODLUH���OH�YROXPH�GH�WUDILF�,QWHUQHW�GHYUDLW�GpSDVVHU�OH�YROXPH�GH�
WUDILF� WpOpSKRQLTXH� GqV� O
DQ� ����� �j� QRWHU� TXH� OH� GpSDVVHPHQW� D� GpMj� HX� OLHX� SRXU� OHV�
FRPPXQLFDWLRQV� LQWHUFRQWLQHQWDOHV���HW�FRQWLQXHUDLW� VD�SURJUHVVLRQ�j�XQ� U\WKPH�GH�FURLVVDQFH�
GH�������SDU�DQ�

3UpYLVLRQV�GHV�WUDILFV�PRQGLDX[�FRPSDUpV�,QWHUQHW�HW�WpOpSKRQLH�YRFDOH��VHORQ�'DWDPRQLWRU

&HV� FKLIIUHV�� GRQW� LO� IDXW� UHWHQLU� OHV� RUGUHV� GH� JUDQGHXU�� WUDGXLVHQW� XQ� EHVRLQ� WRXMRXUV� SOXV�
PDUTXp� GHV� DSSOLFDWLRQV� SRXU� XQH� LQIUDVWUXFWXUH� UpVHDX�SOXV� SHUIRUPDQWH�� /RLQ� GH� V
LQYHUVHU��
FHWWH� WHQGDQFH� YD� HQFRUH� V
DFFHQWXHU� GDQV� OHV� SURFKDLQHV� DQQpHV� DYHF� OD� EDQDOLVDWLRQ� VXU�
O
,QWHUQHW� G
DSSOLFDWLRQV� WUqV� H[LJHDQWHV� HQYHUV� O
LQIUDVWUXFWXUH�� FRPPH� SDU� H[HPSOH� OD�
WpOpSKRQLH��OD�YLGpR�FRQIpUHQFH��OD�GLIIXVLRQ�RX�OD�FRQVRPPDWLRQ�j�OD�GHPDQGH�GH�PXVLTXH�RX�
GH�ILOPV�

&HV�GHUQLqUHV�DSSOLFDWLRQV�QH�UpFODPHQW�SDV�VHXOHPHQW�XQH�DXJPHQWDWLRQ�GH�EDQGH�SDVVDQWH��
PDLV�XQH�pYROXWLRQ�VLJQLILFDWLYH�GHV�FDUDFWpULVWLTXHV�GH�O
,QWHUQHW�TXL�� LQLWLDOHPHQW��Q
D�SDV�pWp�
SUpYX�SRXU� OHV� VXSSRUWHU��� HQ�SDUWLFXOLHU� OD� GLVSRQLELOLWp� GX� UpVHDX�� OD� JHVWLRQ�GX� WHPSV�HW� OD�
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JDUDQWLH�G
DFKHPLQHPHQW��QRWLRQV�VRXYHQW�UHJURXSpHV�VRXV�OD�GpQRPLQDWLRQ�TXDOLWp�GH�VHUYLFH��
GRLYHQW� rWUH� SULVHV� HQ� FRPSWH� SDU� OHV� SURWRFROHV� ,QWHUQHW�� /HV� GpYHORSSHPHQWV� WHFKQLTXHV�
FRUUHVSRQGDQWV�VRQW�HQ�FRXUV�HW�LO�QH�IDLW�GpMj�DXFXQ�GRXWH�SRXU�OHV�DQDO\VWHV�TXH��SRXVVpH�SDU�
OD� GHPDQGH�� FHWWH� pYROXWLRQ� DXUD� OLHX� GDQV� OHV� WRXWHV� SURFKDLQHV� DQQpHV�� 3DU� H[HPSOH�� OH�
FDELQHW�)URVW�	�6XOOLYDQ�SUpYRLW�TXH�OHV�PDUFKpV�PRQGLDX[�GHV�VHUYLFHV��GHV�ORJLFLHOV�FOLHQWV�HW�
GHV� SDVVHUHOOHV� GH� WpOpSKRQLH� VXU� ,3� DWWHLQGURQW� UHVSHFWLYHPHQW� ���� *��� ��� 0�� HW� ���� *�� j�
O
KRUL]RQ� ������ /H� UDSSRUW� GH� -HDQ� &ODXGH� 0HUOLQ� GX� &RQVHLO� *pQpUDO� GHV� 7HFKQRORJLHV� GH�
O
,QIRUPDWLRQ��SXEOLp�HQ�RFWREUH�������DQDO\VH�OHV�IDLWV�HW�OHV�SHUVSHFWLYHV�GH�OD�WpOpSKRQLH�VXU�
,3�

'HV�FRQWHQXV�WRXMRXUV�SOXV�GLYHUVLILpV

$X�GpEXW�GH� O
,QWHUQHW�� OHV�FRQWHQXV�pWDLHQW�SULQFLSDOHPHQW�GpGLpV�j� OD�UHFKHUFKH�XQLYHUVLWDLUH�
DPpULFDLQH�SXLV�PRQGLDOH��GHVFULSWLRQ�GHV�DFWLYLWpV�HW�GHV�RUJDQLVDWLRQV��IRUXPV�GH�GLVFXVVLRQ��
DUFKLYHV� GH� OLVWHV� GH� GLIIXVLRQ�� UDSSRUWV� GH� UHFKHUFKH�� WKqVHV�� VSpFLILFDWLRQV� WHFKQLTXHV��
ORJLFLHOV��� /
LQWURGXFWLRQ� GX� :HE� D� SHUPLV� XQH� H[SORVLRQ� GHV� FRQWHQXV� PHVXUDEOH� SDU� OD�
FURLVVDQFH�H[SRQHQWLHOOH�GX�QRPEUH�GH�PDFKLQHV�FRQQHFWpHV��

6RXUFH��1HWZRUN�:L]DUGV��,QWHUQHW�'RPDLQ�6XUYH\��MDQYLHU�����

/HV�W\SHV�GH�FRQWHQXV�VH�VRQW�UDSLGHPHQW�GLYHUVLILpV��

l LQIRUPDWLRQV�SXEOLFLWDLUHV��VLWHV�GH�PDUTXH��GH�VRFLpWpV������
l SUHVVH��VLWHV�GH�MRXUQDX[��SXEOLFDWLRQ�XQLTXHPHQW�pOHFWURQLTXH��FKDvQHV�WKpPDWLTXHV������
l GRFXPHQWV� GH� UpIpUHQFH� �LQGH[� GHV� ELEOLRWKqTXHV�� PXVpHV� YLUWXHOV�� LPDJHV� HW� YLGpR��
GRFXPHQWV�pOHFWURQLTXHV��VXSSRUW�WHFKQLTXH�SRXU�OHV�FOLHQWV������

l ORJLFLHOV��ORJLFLHOV�GX�GRPDLQH�SXEOLF��YHUVLRQV�G
pYDOXDWLRQ��PLVHV�j�MRXU��FRUUHFWLIV������
l DFFqV�j�GHV�EDVHV�GH�GRQQpHV��DQQXDLUHV��KRUDLUHV��FDWDORJXHV��JpQpDORJLH������
l LQIRUPDWLRQV�HQ�WHPSV�UpHO��GpSrFKHV�GH�SUHVVH��LQIRUPDWLRQV�ILQDQFLqUHV��PpWpRURORJLH��
WUDILF�URXWLHU��ZHEFDP��UDGLRV������

l VLWHV�SHUVRQQHOV��KREELHV��FRPPXQDXWp�G
LQWpUrWV������

/D�PLVH�HQ�OLJQH�G
LQIRUPDWLRQV�HW�GH�FRQWHQXV�pWDLW�DX�GpSDUW�PRWLYpH�SDU�XQ�LGpDO�GH�SDUWDJH�
GH� O
LQIRUPDWLRQ� �SpULRGH� XQLYHUVLWDLUH�� SXLV� SDU� XQ� VRXFL� GH� FRPPXQLFDWLRQ� �OH� VLWH� :HE�
SDUWLFLSDQW� j� O
LPDJH� GH� PDUTXH�� OH� :HE� FRPPH� PR\HQ� G
pFKDQJH��� HQILQ� SDU� XQ� GpVLU� GH�
UHQWDELOLWp� �ILQDQFHPHQW� SDU� OD� SXEOLFLWp�� PLVH� HQ� SODFH� GX� FRPPHUFH� pOHFWURQLTXH���� OHV�
GLIIpUHQWV� W\SHV� GH� FRQWHQXV� FRH[LVWHQW� WRXMRXUV� VXU� ,QWHUQHW�� GH�PrPH� TX
\� FRH[LVWHQW� GHV�
PRGqOHV� GH� FRPPXQLFDWLRQ� EDVpV� VXU� OD� FRQVXOWDWLRQ� YRORQWDLUH� GHV� LQIRUPDWLRQV� RX� VXU� OD�
GLIIXVLRQ�GH� FRQWHQXV� �FRXUULHUV�pOHFWURQLTXHV�� WHFKQRORJLH� �SXVK��� IOX[�PXOWLPpGLD�HQ�GLUHFW���
&HWWH� ULFKHVVH� D� IDLW� OH� VXFFqV� GHV� �PpWD� FRQWHQXV�� WHOV� TXH� OHV� DQQXDLUHV�� OHV� PRWHXUV� GH�
UHFKHUFKH�HW�OHV�SRUWDLOV�
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'HV�XVDJHV�WRXMRXUV�j�LQYHQWHU

/HV�XVDJHV�TXH�O
RQ�SHXW�IDLUH�GH�O
,QWHUQHW�VRQW�HVVHQWLHOOHPHQW�GpWHUPLQpV�SDU�OHV�DSSOLFDWLRQV�
HW� OHV� FRQWHQXV� GLVSRQLEOHV�� FRPPH� OH� PRQWUH� O
KLVWRLUH� GX� :RUOG� :LGH� :HE�� O
DSSOLFDWLRQ�
PDMHXUH�GH� O
,QWHUQHW�DXMRXUG
KXL��� LQYHQWpH�SDU�7LP�%HUQHUV�/HH�DX�&(51�SRXU�SHUPHWWUH� OH�
WUDYDLO�FROODERUDWLI�HQWUH�SK\VLFLHQV�HQ�������OHV�VSpFLILFDWLRQV�HW�OHV�SUHPLqUHV�LPSOpPHQWDWLRQV�
GpYHORSSpHV� SHUPHWWDLHQW� DXVVL� ELHQ� O
pGLWLRQ� GH� GRFXPHQWV� TXH� OHXU� FRQVXOWDWLRQ�� /H� ORJLFLHO�
0RVDLF�TXL�D�UpYpOp�OH�:HE�DX�PRQGH�HQWLHU�HQ������Q
LQWpJUDLW�TXH�OD�IRQFWLRQ�GH�FRQVXOWDWLRQ�
�QDYLJDWHXU��� /H� UpVXOWDW� HVW� TX
HQFRUH� DXMRXUG
KXL�� LO� HVW� H[WUrPHPHQW� DLVp� GH� FRQVXOWHU� GH�
O
LQIRUPDWLRQ� VXU� OH� :HE� PDLV� WRXMRXUV� GLIILFLOH� G
HQ� pGLWHU� OH� FRQWHQX�� 3RXU� OH� SOXV� JUDQG�
QRPEUH��O
XVDJH�LQLWLDO�D�pWp�GpWRXUQp�GX�IDLW�GH�OD�GLVSRQLELOLWp�VXU�OH�PDUFKp�G
XQH�DSSOLFDWLRQ�j�
VXFFqV��IUXLW�GH�OD�UHFKHUFKH�SXEOLTXH�HQ�LQIRUPDWLTXH�DPpULFDLQH��0RVDLF�D�pWp�FUpp�DX�1&6$��
HW� GH� OD� G\QDPLTXH� LQGXVWULHOOH� DPpULFDLQH� �0RVDLF� D� GRQQp� QDLVVDQFH� j� 1HWVFDSH�
&RPPXQLFDWLRQV�,QF���HW�LQGLUHFWHPHQW�j�XQH�PXOWLWXGH�G
DXWUHV�VRFLpWpV�GH�WHFKQRORJLH��

/
DQDO\VH�GH�O
KLVWRLUH�GRQQH�OLHX�j�XQ�FRQVWDW�HW�j�XQH�SHUVSHFWLYH��

l FRQVWDW��� OHV� XVDJHV�� GRQF� OHV� PRGqOHV� VRFLRFXOWXUHOV� SURSRVpV� DX[� XWLOLVDWHXUV�� VRQW�
GLFWpV� SDU� OHV� IRXUQLVVHXUV� G
DSSOLFDWLRQV� HW� GH� FRQWHQXV� GRPLQDQWV�� DXMRXUG
KXL�
ODUJHPHQW�DPpULFDLQV���

l SHUVSHFWLYH��� LO� VXIILW� G
LQYHQWHU� OHV� DSSOLFDWLRQV� HW� OHV� FRQWHQXV�SRXU� RXYULU� OH� FKDPS�j�
GHV� XVDJHV� QRXYHDX[�� FRUUHVSRQGDQW� j� GHV�PRGqOHV� VRFLRFXOWXUHOV� YDULpV� HW� DGDSWpV� j�
WRXV�OHV�W\SHV�G
XWLOLVDWHXUV��

8VDJHV�GDQV�OD�UHFKHUFKH

,QWHUQHW� HVW� VWUDWpJLTXH� GDQV� �� HW� SRXU��� WRXV� OHV� GRPDLQHV� GH� OD� UHFKHUFKH�� VFLHQWLILTXH� RX�
QRQ���LO�VHUW�XQ�REMHFWLI�GpWHUPLQDQW�GH�FHWWH�DFWLYLWp�TXL�HVW�OD�SRVVLELOLWp�GH�UHQGUH�GLVSRQLEOH�HW�
G
DYRLU� DFFqV� j� GH� O
LQIRUPDWLRQ� RULJLQDOH� HW� UpFHQWH�� /H� :HE� HVW� Qp� GH� FH� EHVRLQ�� SXLVTX
LO�
V
DJLVVDLW�j�O
RULJLQH�GX�SURMHW�GH�SDUWDJHU�GH�O
LQIRUPDWLRQ�GDQV�OD�FRPPXQDXWp�GHV�SK\VLFLHQV�
GHV�KDXWHV�pQHUJLHV�

(Q� FH� TXL� FRQFHUQH� OH� FDV� SDUWLFXOLHU� GH� OD� UHFKHUFKH� HQ� VFLHQFHV� HW� WHFKQRORJLHV� GH�
O
LQIRUPDWLRQ��HQ�SOXV�G
rWUH�XQ�IRUPLGDEOH�RXWLO�GH�WUDYDLO�� O
,QWHUQHW�HVW�XQ�UHPDUTXDEOH�VXMHW�
G
pWXGHV�HW�XQ�ODERUDWRLUH�G
H[SpULPHQWDWLRQ�HQ�JUDQGHXU�UpHOOH�DEVROXPHQW�XQLTXH�

8VDJHV�GDQV�OHV�HQWUHSULVHV

/H�PRQGH�GHV�HQWUHSULVHV�V
HVW�WUqV�YLWH�DSSURSULp�OH�:HE�SRXU�XQ�SUHPLHU�XVDJH�GpWHUPLQDQW���
OD�YLWULQH�GH�FRPPXQLFDWLRQ��8QH�30(�RX�XQH�JURVVH�HQWUHSULVH�HVW�LQVWDQWDQpPHQW�GHYHQXH�
FDSDEOH�G
DWWHLQGUH�XQ�WUqV�ODUJH�SXEOLF�DYHF�XQH�WUqV�JUDQGH�IDFLOLWp��&RPPH�LO�D�pWp�H[SOLTXp�
SUpFpGHPPHQW��F
HVW�G
DLOOHXUV�FHW�XVDJH�TXL�D�WLUp�OH�GpYHORSSHPHQW�WHFKQLTXH�GH�O
,QWHUQHW�FHV�
GHUQLqUHV�DQQpHV��HW�TXL�D�FRQGXLW�DYHF�XQ�SUDJPDWLVPH�WUqV�DQJOR�VD[RQ�j�TXDVLPHQW�H[FOXUH�
WRXW�GpYHORSSHPHQW�TXL�Q
DXUDLW�SDV�VHUYL�FHW�XVDJH�

/H� GHX[LqPH� XVDJH� FOp� GH� O
,QWHUQHW� GDQV� O
HQWUHSULVH� HVW� GDQV� VRQ� V\VWqPH� LQWHUQH�
G
LQIRUPDWLRQ�� GDQV� OD� SHUVSHFWLYH� G
XQH� GLPLQXWLRQ� VXEVWDQWLHOOH� GH� VHV� FR�WV� GH�
IRQFWLRQQHPHQW� HW� G
XQ� DFFURLVVHPHQW� GH� VD� UpDFWLYLWp�� %LHQ� TXH� UHQFRQWUDQW� GH� UpHOOHV�
GLIILFXOWpV� GH� PLVH� HQ� RHXYUH� j� OD� IRLV� WHFKQLTXHV� HW� RUJDQLVDWLRQQHOOHV�� OHV� HQWUHSULVHV�
FRQFqGHQW� j� FHW� XVDJH� GHV� LQYHVWLVVHPHQWV� FRQVLGpUDEOHV� j� WUDYHUV� OH� GpYHORSSHPHQW� GHV�
,QWUDQHWV��,QWHUQHW�j�O
LQWpULHXU�GH�O
HQWUHSULVH��HW�([WUDQHWV��DFFqV�j�O
,QWUDQHW�GHSXLV�O
H[WpULHXU�
GH� O
HQWUHSULVH��� (Q� SHUPHWWDQW� O
LQWHUIRQFWLRQQHPHQW� GHV� V\VWqPHV� G
LQIRUPDWLRQ� GHV�
HQWUHSULVHV� DYHF� FHX[� GH� OHXUV� SDUWHQDLUHV� HW� IRXUQLVVHXUV�� OH� FRPPHUFH� pOHFWURQLTXH� LQWHU�
HQWUHSULVHV�IDYRULVH�OD�IOXLGLWp�HW�O
HIILFDFLWp�GHV�pFKDQJHV�

/H�WURLVLqPH�XVDJH�VWUDWpJLTXH�GH�O
,QWHUQHW�SRXU�O
HQWUHSULVH�FRQFHUQH�VD�UHODWLRQ�DX[�FOLHQWV��
HW�WRXFKH�SDU�Oj�PrPH�OH�FRHXU�GH�VD�PLVVLRQ���OD�JpQpUDWLRQ�GX�FKLIIUH�G
DIIDLUHV��OD�YHQWH��HW�
VD�SpUHQQLVDWLRQ��OH�VXSSRUW�FOLHQW���&RPPH�O
D�VRXOLJQp�)UDQFLV�/RUHQW]�GDQV�VHV�UDSSRUWV�UHPLV�
DX�JRXYHUQHPHQW�HQ�MDQYLHU������HW�IpYULHU�������OH�FRPPHUFH�pOHFWURQLTXH�Q
HQ�HVW�TX
j�VHV�
GpEXWV��/D�WHQGDQFH�HVW�LQpOXFWDEOH��OD�FURLVVDQFH�IRUWH��HW�FHW�XVDJH�HVW�H[WUrPHPHQW�SRUWHXU�
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G
LQQRYDWLRQV�HW�GH�FKDQJHPHQWV�GDQV�WRXWHV�OHV�GLPHQVLRQV�GH�O
,QWHUQHW���WHFKQLTXHV��VRFLDOHV�
HW�UpJOHPHQWDLUHV�

$� GHV� GHJUpV� GLYHUV� HW� GHV� pFKpDQFHV� GLYHUVHV�� OHV� WURLV� XVDJHV� GH� O
,QWHUQHW� GDQV� OHV�
HQWUHSULVHV� YRQW� UHVWHU� GDQV� OHV� DQQpHV� j� YHQLU� GHV� PRWHXUV� SULPRUGLDX[� GH� FURLVVDQFH� HW�
G
LQQRYDWLRQ�

8VDJHV�GDQV�OHV�DGPLQLVWUDWLRQV

/
XVDJH�GH� O
,QWHUQHW�GDQV� OHV�DGPLQLVWUDWLRQV�HVW� FRPSDUDEOH�j� FHOXL�GHV�HQWUHSULVHV��DYHF� OD�
GLPHQVLRQ�FRPPHUFLDOH�HQ�PRLQV��

/D� FRPPXQLFDWLRQ� H[WHUQH�� VRXV� IRUPH� GH� NLRVTXH� G
LQIRUPDWLRQ�� SRXUVXLW� XQ� REMHFWLI�
VLPLODLUH� j� FHOXL� GX�:HE� YLWULQH� GHV� HQWUHSULVHV��� UHQVHLJQHU� OHV� DGPLQLVWUpV� VXU� OHV� VHUYLFHV�
GLVSRQLEOHV�HW�VXU�OHV�PRGDOLWpV�G
DFFqV�j�FHV�VHUYLFHV�

/H�V\VWqPH�LQWHUQH�G
LQIRUPDWLRQ�GH�O
DGPLQLVWUDWLRQ��FRPPH�FHOXL�GH�O
HQWUHSULVH��WLUH�SDUWL�
GHV�FDSDFLWpV�pWHQGXHV�GH�FRPPXQLFDWLRQ� LQWHUQH��FRXUULHU��SDJHV�:HE�VWDWLTXHV��SDJHV�:HE�
G\QDPLTXHV� j� SDUWLU� GH� EDVHV� G
LQIRUPDWLRQV������ 8Q� GpFORLVRQQHPHQW� GHV� VHUYLFHV� HVW� DORUV�
SRVVLEOH�� DYHF� XQ� FRQIRUW� HW� XQH� HIILFDFLWp� G
XWLOLVDWLRQ� DFFUXV� SRXU� OHV� HPSOR\pV� HW� XQH�
DPpOLRUDWLRQ�GX�VHUYLFH�UHQGX�SRXU�OHV�DGPLQLVWUpV��/HV�OLDLVRQV�VpFXULVpHV�LQWHU�DGPLQLVWUDWLRQV�
RX�LQWHU�UpJLRQDOHV�G
XQH�PrPH�DGPLQLVWUDWLRQ�SDUWLFLSHQW�GH�FH�GpFORLVRQQHPHQW��j�WUDYHUV�GHV�
WHFKQLTXHV� GH� W\SH� �([WUDQHW��� /
XVDJH�GH�PpFDQLVPHV�GH� WpOpSURFpGXUHV� HQWUH� OHV�GLIIpUHQWV�
DFWHXUV��DGPLQLVWUDWLRQV��RUJDQLVPHV�SXEOLFV��HQWUHSULVHV��SDUWLFXOLHUV��HVW�XQ�LPSRUWDQW�IDFWHXU�
G
HIILFDFLWp�HW�GH�UpGXFWLRQ�GH�FR�WV�GDQV�GH�QRPEUHX[�GRPDLQHV��VDQWp��LPS{WV�����

/D� UHODWLRQ�SHUVRQQDOLVpH�DYHF� OHV�DGPLQLVWUpV�� FULWqUH�HVVHQWLHO� GH� UDSSURFKHPHQW�HQWUH�
O
eWDW� HW� OH� FLWR\HQ�� JDJQH� HQ� GLPHQVLRQV� JUkFH� j� O
XVDJH� GHV� WHFKQRORJLHV� ,QWHUQHW��� OD�
UHQFRQWUH�SK\VLTXH�HQWUH�O
DGPLQLVWUp�HW�OH�UHSUpVHQWDQW�GH�O
DGPLQLVWUDWLRQ�SHXW�rWUH�SURORQJpH�
SDU� OD� UHODWLRQ� UpVHDX�� /H� VHUYLFH� SHXW� rWUH� UHQGX�SOXV� ORLQ�� MXVTXH� FKH]� O
DGPLQLVWUp�� HW� SOXV�
VRXYHQW�� *UkFH� j� O
DYqQHPHQW� GHV� WHFKQLTXHV� VpFXULVpHV� �DXWKHQWLILFDWLRQ� UpFLSURTXH��
FRQILGHQWLDOLWp� GHV� pFKDQJHV������ OD� UHODWLRQ� FRQWUDFWXHOOH� YD� SRXYRLU� VH� GpSOR\HU� SDU�
O
LQWHUPpGLDLUH�GX�UpVHDX��FH�TXL�VH�WUDGXLW�HQ�SDUWLFXOLHU�SDU�XQ�JDLQ�GH�WHPSV�UpXWLOLVDEOH��SDU�
H[HPSOH��SRXU�OD�SHUVRQQDOLVDWLRQ�GH�OD�UHODWLRQ�

,O� IDXW� pJDOHPHQW� QRWHU� OH� FDUDFWqUH� G
H[HPSODULWp� GH� OD� UHODWLRQ� GH� WRXW� FLWR\HQ� DYHF� VHV�
DGPLQLVWUDWLRQV��SDUWLFLSDQW�EHDXFRXS�j�O
pGXFDWLRQ�G
XQ�ODUJH�SXEOLF�

8VDJHV�GDQV�O
pGXFDWLRQ

&RQVLGpUp� j� MXVWH� WLWUH� FRPPH�XQ� YHFWHXU� SpGDJRJLTXH� WUqV� LPSRUWDQW�� O
,QWHUQHW� XWLOLVp� GDQV�
O
pGXFDWLRQ�SDUWLFLSH�j� O
RXYHUWXUH�GH� O
pFROH�HW� O
XQLYHUVLWp�DX�PRQGH�H[WpULHXU��7RXW�G
DERUG�
SDU�O
DFFqV�DX[�PXOWLSOHV�LQIRUPDWLRQV�GH�VRXUFHV�QDWLRQDOHV�HW�LQWHUQDWLRQDOHV�TX
LO�SHUPHW��HQ�
SDUWLFXOLHU�j�GHV�GRQQpHV�GH�UpIpUHQFHV�HW�j�GH�O
LQIRUPDWLRQ�G
DFWXDOLWp��(QVXLWH�SDU�OH�QRXYHDX�
W\SH� GH� FRPPXQLFDWLRQV� TX
LO� SHUPHW�� GH� QDWXUH� FROODERUDWLYH��� IRUXPV�� pFKDQJHV� HQWUH�
pFROHV��UHODWLRQV�HQWUH�pOqYHV��SDUWDJHV�HQWUH�HQVHLJQDQWV����(QILQ��OH�FDUDFWqUH�LQWHUDFWLI�GH�FH�
PpGLD�SHUPHW�G
HQYLVDJHU�GH�QRPEUHXVHV�SRVVLELOLWpV�GH�WpOp�HQVHLJQHPHQW��GLIIXVLRQ�GH�FRXUV��
DFFqV� GHV� pOqYHV� pORLJQpV� GHV� PDWpULHOV� pGXFDWLIV�� WUDYDLO� FROODERUDWLI����� SRXYDQW� DYRLU� XQ�
LPSDFW�SRVLWLI�VXU�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�OD�UpGXFWLRQ�GHV�FR�WV�

3DU�VD�WUDQVYHUVDOLWp�HW�VRQ�XQLYHUVDOLWp��O
,QWHUQHW�D�XQ�LPSDFW�SRWHQWLHO�WUqV�IRUW�VXU�O
HQVHPEOH�
GHV�PpWKRGHV�XWLOLVpHV�HW�VXU�O
RUJDQLVDWLRQ�PrPH�GH�OD�VWUXFWXUH�pGXFDWLYH�

8VDJHV�GDQV�OD�FXOWXUH

/D� QXPpULVDWLRQ� GH� O
LQIRUPDWLRQ� HVW� GpVRUPDLV� V\VWpPDWLTXH� GDQV� O
HQVHPEOH� GHV� DFWLYLWpV�
FXOWXUHOOHV� �TX
LO� V
DJLVVH� GH� OD� QXPpULVDWLRQ� GHV� RHXYUHV� DUWLVWLTXHV� HOOHV� PrPHV� RX� GHV�
VXSSRUWV�GH�FRPPXQLFDWLRQ�DVVRFLpV�DX[�DFWLYLWpV�FXOWXUHOOHV����DUFKLYHU�HW�SXEOLHU�VXU�O
,QWHUQHW�
SHXYHQW�DORUV�DFFRPSDJQHU�QDWXUHOOHPHQW�O
HQVHPEOH�GH�OD�YLH�FXOWXUHOOH�HW�SHUPHWWHQW�DLQVL�GH�
PXOWLSOLHU� O
DXGLHQFH� SRWHQWLHOOH�� DXVVL� ELHQ� GDQV� O
HVSDFH� TXH� GDQV� OH� WHPSV�� &HWWH� SUpVHQFH�
FXOWXUHOOH�VXU� ,QWHUQHW� �TXL�SHXW�VH� IDLUH�j�XQ�FR�W�PDUJLQDO�DVVH]� IDLEOH��HVW�XQH�RSSRUWXQLWp�
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SRXU�UHQGUH�DFFHVVLEOH�XQH�ERQQH�SDUWLH�GX�SDWULPRLQH�FXOWXUHO�HW�IDLUH�ODUJHPHQW�FRQQDvWUH�OHV�
LQLWLDWLYHV�GDQV�OH�GRPDLQH�

/
HQMHX� PDMHXU� HVW� DORUV� G
pYLWHU� GH� ODLVVHU� O
,QWHUQHW� GHYHQLU� XQ� RXWLO� G
KRPRJpQpLVDWLRQ� HW�
G
XWLOLVHU� O
HQVHPEOH�GH�VHV�SRVVLELOLWpV�SRXU�YDORULVHU� OHV�GLIIpUHQFHV�FXOWXUHOOHV�HW�GpPXOWLSOLHU�
OHV�LQLWLDWLYHV�ORFDOHV�

8VDJHV�GDQV�OH�JUDQG�SXEOLF

/
HQVHPEOH� GHV� XVDJHV� GpFULWV� FL� GHVVXV� RQW� XQH� FRPSRVDQWH� JUDQG�SXEOLF�� TX
LO� V
DJLVVH�GHV�
DFFqV�DX[�LQIRUPDWLRQV�HW�VHUYLFHV�PLV�j�GLVSRVLWLRQ�SDU�OHV�HQWUHSULVHV��OHV�DGPLQLVWUDWLRQV�RX�
OHV� RUJDQLVPHV� FXOWXUHOV� RX� GHV� FRPPXQLFDWLRQV� HW� WUDQVDFWLRQV� SHUPLVHV� SDU� O
,QWHUQHW�� 6
\�
DMRXWHQW�OHV�XVDJHV�GH�SOXV�HQ�SOXV�QRPEUHX[�GH�O
,QWHUQHW�SDU�OHV�PpGLDV�WUDGLWLRQQHOV��SUHVVH�
HW� pGLWLRQ�� DXGLRYLVXHO�� SRXU� UHOD\HU� HW� FRPSOpWHU� OHXUV� DFWLYLWpV��� HQ�$PpULTXH� GX�1RUG�� XQH�
SDUW�FURLVVDQWH�GH�OD�SRSXODWLRQ�pTXLSpH�V
LQIRUPH�HQ�SUHPLHU� OLHX�YLD� O
,QWHUQHW�SXLV�XWLOLVH�HQ�
FRPSOpPHQW�XQ�DXWUH�PpGLD�

3DU� OHV� QDYLJDWLRQV� VXU� OH� :HE�� SDU� OD� GLVSRQLELOLWp� GHV� DUFKLYHV�� SDU� O
DFFqV� j� O
LQIRUPDWLRQ�
PRQGLDOH� HW� SDU� O
LQWHUDFWLYLWp� TX
LO� SHXW� IDFLOLWHU�� O
,QWHUQHW� SHXW� V
DGDSWHU� DX[� U\WKPHV� HW�
SUpIpUHQFHV� GH� FKDFXQ�� UHQRXYHODQW� DLQVL� SRWHQWLHOOHPHQW� O
LQWpUrW� GX�SXEOLF� HW� DXWRULVDQW�XQH�
LQQRYDWLRQ�HQ�WHUPHV�G
XVDJHV��(QILQ��OH�GRPDLQH�GHV�ORLVLUV��TX
LO�V
DJLVVH�GH�OHV�RUJDQLVHU�RX�
GH�OHV�SUDWLTXHU�HQ�OLJQH��FRQVWLWXH�j�OXL�VHXO�XQ�IRUPLGDEOH�IDFWHXU�GH�GLIIXVLRQ�GHV�WHFKQLTXHV�
,QWHUQHW�� SDU� OD� PLVH� HQ� UHODWLRQ� TX
LO� SHUPHW� HQWUH� SDVVLRQQpV� G
XQ� PrPH� GRPDLQH�� SDU� OD�
GLVSRQLELOLWp� GH� MHX[� LQIRUPDWLTXHV� HQULFKLV� SDU� O
LQWHUDFWLRQ� HQ� OLJQH�� HW� SDU� OHV� IRUXPV�
WKpPDWLTXHV�GLVSRQLEOHV���

,O� IDXW� WRXWHIRLV� QRWHU� TXH� O
,QWHUQHW� UHVWH� SDUIRLV� GLIILFLOHPHQW� DFFHVVLEOH� SRXU� FHUWDLQHV�
FDWpJRULHV� GH� OD� SRSXODWLRQ��� \� DFFpGHU� HVW� HQFRUH� UHODWLYHPHQW� FKHU�� ELHQ� TXH� OH� SUL[� GHV�
pTXLSHPHQWV�HW�GHV�DERQQHPHQWV�VRLW�GHYHQX�FRPSDUDEOH�j�FHX[�GH�O
DXGLRYLVXHO�RX�GX�VSRUW��
HW� GHPDQGH� HQFRUH� XQH� SKDVH� G
DSSUHQWLVVDJH� LPSRUWDQWH� SRXU� PDvWULVHU� OHV� DVSHFWV�
WHFKQLTXHV��SRXU�FRPSUHQGUH�OH�GRPDLQH�HW�VHV�XVDJHV��HW�SRXU�QDYLJXHU�QDWXUHOOHPHQW�

6LWXDWLRQ�HQ�)UDQFH

3HX�GH�FRQWHQXV�HQ�OLJQH

/D�)UDQFH�VHPEOH�HQ�UHWDUG�HQ�SUHPLHU�OLHX�SDU�VRQ�IDLEOH�WDX[�GH�UHSUpVHQWDWLRQ���XQ�LQGLFDWHXU�
HQ�HVW�OH�QRPEUH�GH�GRPDLQHV�IUDQoDLV�HQUHJLVWUpV�VRXV�OH�QRP�GH�GRPDLQHV�QDWLRQDO���IU��TXL�
QH� UHSUpVHQWH�TXH����GX�QRPEUH�GH�GRPDLQHV�HXURSpHQV�GpFODUpV��2Q�REWLHQW�XQ� LQGLFDWHXU�
SOXV�VLJQLILFDWLI�VL�O
RQ�DMRXWH�OHV�GRPDLQHV�IUDQoDLV�GpFODUpV�VRXV�OH�QRP�GH�GRPDLQHV���FRP���HW�
OD� )UDQFH� QH� FRPSWHUDLW� DORUV� WRXMRXUV� TXH� SRXU� ��� GX� QRPEUH� GH� GRPDLQHV� HXURSpHQV�
GpFODUpV��

5pSDUWLWLRQ�GHV�GRPDLQHV�HQ�(XURSH��GRQQpHV�5,3(�1&&�HW�$)1,&��PDUV������

(XURSH $OOHPDJQH� $QJOHWHUUH� 'DQHPDUN� 3D\V�%DV� )UDQFH ,WDOLH� 6XLVVH� 6XqGH� $XWULFKH� (VSDJQH�

�� � �� �� �� �� � �� �� �� �� ��

'RPDLQHV
QDWLRQDX[�

������� �������� �������� ������� ������� ������ ������� ������� ������� ������� �������

��HQ�(XURSH ���� ���� ���� ��� ��� �� ��� ��� ��� ��� ���

�� � �� �� �� �� � �� �� �� �� ��

'RPDLQHV
HQ��FRP�

������� ������� ������� ������ ������� ������ ������� ������ ������� ������ �������

��HQ�(XURSH ���� ���� ���� ��� ��� ��� ��� ��� ��� ��� ���

�� � �� �� �� �� � �� �� �� �� ��

7RWDO
GRPDLQHV�

���������� �������� �������� ������� ������� ������ ������� ������� ������� ������� �������

��HQ�(XURSH ���� ���� ���� ��� ��� �� ��� ��� ��� ��� ���

&HV� LQGLFDWHXUV� VXJJqUHQW� TX
DSUqV� DYRLU� pWp� OH� EHUFHDX� PRQGLDO� GHV� VHUYLFHV� WpOpPDWLTXHV�
�DYHF�SUqV�GH������� VHUYHXUV� YLGpRWH[�HW����PLOOLRQV�GH� WHUPLQDX[�PLQLWHO��� OD� )UDQFH� VHUDLW�
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DXMRXUG
KXL� O
XQ� GHV� SD\V� LQGXVWULDOLVpV� DX� PRQGH� OHV� PRLQV� SURGXFWHXUV� G
LQIRUPDWLRQ� VXU�
,QWHUQHW�

8VDJHV�GDQV�OD�UHFKHUFKH

-XVTX
HQ�������O
XVDJH�FRXUDQW�GH�O
,QWHUQHW�SDU�OD�FRPPXQDXWp�GH�OD�UHFKHUFKH�IUDQoDLVH�D�pWp�
VpULHXVHPHQW� KDQGLFDSp� SDU� XQH� LQWHUFRQQH[LRQ� OLPLWpH� GX� UpVHDX� 5HQDWHU�� OH� UpVHDX� GH�
O
HQVHLJQHPHQW�HW�GH�OD�UHFKHUFKH��DYHF�OHV�DXWUHV�UpVHDX[�GH�UHFKHUFKH�HXURSpHQV�G
XQH�SDUW��
HW�VXUWRXW�DYHF�OHV�UpVHDX[�QRUG�DPpULFDLQV��/D�VLWXDWLRQ�V
HVW�FRQVLGpUDEOHPHQW�DPpOLRUpH�HQ�
�����DYHF�O
RXYHUWXUH�GH�FRQGXLWV�VXSSOpPHQWDLUHV�YHUV�OHV�(WDWV�8QLV�HW�SDU�OD�PLVH�HQ�VHUYLFH�
GX� UpVHDX� HXURSpHQ� 7(1� ����� 7RXWHIRLV�� OD� FRQQHFWLYLWp� DXMRXUG
KXL� GLVSRQLEOH� QH� SHUPHW�
WRXMRXUV� SDV� G
HQYLVDJHU� YUDLPHQW� O
XWLOLVDWLRQ� G
,QWHUQHW� FRPPH� EDQF� GH� WHVW� G
DSSOLFDWLRQV�
H[SpULPHQWDOHV��j� O
LQVWDU�GH�FHOOHV�HQYLVDJpHV�GDQV� OH�SURJUDPPH��1H[W�*HQHUDWLRQ�,QWHUQHW�
DPpULFDLQ�

8VDJHV�GDQV�OHV�HQWUHSULVHV

'H�IDoRQ�JpQpUDOH��OHV�HQWUHSULVHV�IUDQoDLVHV�VRQW�HQFRUH�SHX�SUpVHQWHV�VXU�,QWHUQHW�

&RQFHUQDQW� OHV� JUDQGHV� HQWUHSULVHV�� VHORQ� XQH� pWXGH� PHQpH� ILQ� ����� SDU� OH� %HQFKPDUN�
*URXS��VHXOHPHQW�����GHV������SUHPLqUHV�HQWUHSULVHV�IUDQoDLVHV�RQW�XQ�VLWH�:HE�HQ�IUDQoDLV��
HW� ��� G
HQWUH� HOOHV� RQW� XQ� VLWH� :HE� LQWHUQDWLRQDO�� ���� IRQW� GH� OD� FRPPXQLFDWLRQ�
LQVWLWXWLRQQHOOH�� ���� SUpVHQWHQW� GHV� LQIRUPDWLRQV� XWLOHV� j� OHXUV� FOLHQWV�� HW� ���� IRQW� GX�
FRPPHUFH�pOHFWURQLTXH��&HV�GRQQpHV�VRQW�j�FRPSDUHU�j�XQH�pWXGH�GH�3ULFHZDWHUKRXVH&RRSHUV
SRUWDQW� VXU� OHV� ���� FRPSDJQLHV� DPpULFDLQHV� D\DQW� FRQQX� OD� SOXV� IRUWH� FURLVVDQFH� FHV� FLQT�
GHUQLqUHV�DQQpHV�������G
HQWUH�HOOHV�GRQQHQW�GHV�LQIRUPDWLRQV�GpWDLOOpHV�VXU�OHXUV�SURGXLWV�RX�
VHUYLFHV��HW�����SURSRVHQW�HQ� OLJQH� OD�YHQWH�GH�SURGXLWV�RX�GH�VHUYLFHV��7RXMRXUV�VHORQ�FHWWH�
pWXGH�� ���� GHV� HQWUHSULVHV� DPpULFDLQHV� j� IRUWH� FURLVVDQFH� RQW� XQ� VLWH� ,QWHUQHW�� ���� HQ�
SUpSDUHQW�XQ�SRXU� OHV����PRLV�j�YHQLU��HW�����\�IRQW�GH� OD�SXEOLFLWp��FRQWUH����GHV�JUDQGHV�
HQWUHSULVHV�IUDQoDLVHV�VHORQ�OH�%HQFKPDUN�*URXS��

&RQFHUQDQW� OHV� 30(�� XQH� pWXGH� GH� O
8)%� /RFDEDLO� SDUXH� HQ� MDQYLHU� ������ SRUWDQW� VXU� OHV�
HQWUHSULVHV�HXURSpHQQHV�GH���j�����VDODULpV��FRQFOXW�TXH�VHXOHPHQW�����GHV�30(�IUDQoDLVHV�
SRVVqGHQW�XQ�VLWH�:HE��FRQWUH�����HQ�$QJOHWHUUH��8QH�DXWUH�pWXGH��UpDOLVpH�SDU�693�HQ�RFWREUH�
�����DXSUqV�GH�����30(�IUDQoDLVHV�GH����j�����VDODULpV��FRQFOXW�TXH�������GH�FHV�HQWUHSULVHV�
GLVSRVHQW�GH�OHXU�SURSUH�VLWH�:HE��&HV�GHX[�pWXGHV�V
DFFRUGHQW�j�GLUH�TXH�VHXOHPHQW������8)%�
/RFDEDLO��j������693��GH�FHV�30(�VRQW�FRQQHFWpHV�j�O
,QWHUQHW�

/
XVDJH�GH�O
,QWHUQHW�SDU�OHV�HQWUHSULVHV�IUDQoDLVHV�Q
HQ�HVW�GRQF�TX
j�VHV�GpEXWV��,O�UHVWH�j�OD�
PDMRULWp� GH� FHV� HQWUHSULVHV� j� FRPSUHQGUH� HW� H[SORLWHU� WRXWHV� OHV� GLPHQVLRQV� GX� :HE� HW� GH�
O
,QWHUQHW�YLV�j�YLV�GH�OHXU�DFWLYLWp��,O�V
DJLW�QRQ�VHXOHPHQW�GH�UDWWUDSHU�OHXU�UHWDUG�HQ�WHUPHV�GH�
FRQQH[LRQ� j� O
,QWHUQHW� HW� GH� SUpVHQFH� VXU� OH� :HE�� PDLV� pJDOHPHQW� G
\� GpYHORSSHU� GH� YUDLV�
VHUYLFHV� j� YDOHXU� DMRXWpH�SRXU� OHXUV� FOLHQWV� �FRPPHUFH�pOHFWURQLTXH�� VXSSRUW� WHFKQLTXH�� HWF���
VRXV�SHLQH�GH�YRLU�OHXU�FRPSpWLWLYLWp�V
pURGHU�GH�IDoRQ�VSHFWDFXODLUH�GDQV�OHV�DQQpHV�j�YHQLU�

8VDJHV�GDQV�OHV�DGPLQLVWUDWLRQV

/
XVDJH�GH�O
,QWHUQHW�GDQV�O
DGPLQLVWUDWLRQ�IUDQoDLVH��DQQRQFp�DYHF�IRUFH�SDU�OH�3UHPLHU�PLQLVWUH�
GDQV�VRQ�GLVFRXUV�G
+RXUWLQ�HQ�DR�W�������HVW�DXMRXUG
KXL�ELHQ�HQJDJp��/D�SULRULWp�D�pWp�GRQQpH�
j� OD�PLVH�HQ� OLJQH�G
LQIRUPDWLRQV�XWLOHV�DX[�SDUWLFXOLHUV�HW�DX[�HQWUHSULVHV�DLQVL�TX
j� OD�PLVH�j�
GLVSRVLWLRQ�GHV�IRUPXODLUHV�DGPLQLVWUDWLIV��DFFHVVLEOHV�j�WUDYHUV�GHV�SRUWDLOV���OH�VLWH�9RV�'URLWV
pGLWH������ ILFKHV�G
LQIRUPDWLRQ�DFFHVVLEOHV�j� WUDYHUV�SOXV�GH�����PRWV�FOpV�RX�SDU� UHFKHUFKH�
OLEUH��OH�VLWH�GX�&HUID�SURSRVH�OHV�ILFKHV�VLJQDOpWLTXHV�GpWDLOOpHV�GHV�IRUPXODLUHV�DGPLQLVWUDWLIV�HW�
HQ� SURSRVH� XQ� JUDQG� QRPEUH� HQ� WpOpFKDUJHPHQW�� HW� O
DQQXDLUH� GHV� VLWHV� GH� O
DGPLQLVWUDWLRQ�
IUDQoDLVH�SHUPHW�GH�UHFKHUFKHU�XQH�DGPLQLVWUDWLRQ�SDU�VRQ�QRP��VRQ�VHFWHXU�G
DFWLYLWp�RX�SDU�
UHFKHUFKH�OLEUH�

(Q� SOXV� GH� O
XWLOLWp� HIIHFWLYH� GH� FHV� XVDJHV� SRXU� OHV� DGPLQLVWUpV�� LO� IDXW� HQ� QRWHU� OH� FDUDFWqUH�
G
H[HPSODULWp��TXL�PLOLWH�FODLUHPHQW�HQ�IDYHXU�GH� OD�EDQDOLVDWLRQ�GHV�XVDJHV�GH� O
,QWHUQHW�FKH]�
OHV�SDUWLFXOLHUV�HW�GDQV� OHV�HQWUHSULVHV��/
pWDSH�VXLYDQWH�HVW�VDQV�GRXWH� OD�SULVH�HQ�FRPSWH�GX�
SRWHQWLHO�GHV�,QWUDQHW�([WUDQHW�GDQV�OHV�UHODWLRQV�LQWUD��HW� LQWHU�DGPLQLVWUDWLRQV��HW�O
H[WHQVLRQ�
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GHV� WpOpSURFpGXUHV� GDQV� OHV� UHODWLRQV� GH� O
DGPLQLVWUDWLRQ� DYHF� VHV� DGPLQLVWUpV��2Q� SHXW� DORUV�
V
DWWHQGUH� j� XQ� LPSDFW� PD[LPDO� HQ� PDWLqUH� G
RUJDQLVDWLRQ�� GH� GpFORLVRQQHPHQW� HW� GH�
WUDQVYHUVDOLWp��FRQGXLVDQW�j�XQH�PHLOOHXUH�HIILFDFLWp�GHV�VHUYLFHV�HW�XQH�PHLOOHXUH�UHODWLRQ�DYHF�
OHV�DGPLQLVWUpV�

8VDJHV�GDQV�O
pGXFDWLRQ

/H�0LQLVWqUH�GH�O
(GXFDWLRQ�1DWLRQDOH��GH�OD�5HFKHUFKH�HW�GH�OD�7HFKQRORJLH��0(157��PqQH�XQH�
SROLWLTXH�YRORQWDULVWH�� GpQRPPpH� �GpPDUFKH�pGXFDWLYH�JOREDOH��� HQ� IDYHXU�GH� O
XWLOLVDWLRQ�GHV�
QRXYHOOHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� GDQV� O
HQVHLJQHPHQW�� &HWWH�
SROLWLTXH�� DQQRQFpH� OH� ��� QRYHPEUH� ������ YLVH� j� H[SORUHU� OHV� SRWHQWLDOLWpV� GH� FHV� QRXYHOOHV�
WHFKQRORJLHV� SRXU� OHV� DFWLYLWpV� GHV� pOqYHV�� OHV� pFKDQJHV� HQWUH� OHV� HQVHLJQDQWV�� HW� OH� WpOp�
HQVHLJQHPHQW�

2EMHFWLIV�GX�0(157�SRXU�O
DQ�������

l &KDTXH�pOqYH��GH�OD�PDWHUQHOOH�j�O
XQLYHUVLWp��SRXUUD�DFFpGHU��GDQV�XQ�FDGUH�SpGDJRJLTXH��j�XQH�
DFWLYLWp� VXU� VXSSRUW� QXPpULTXH� RX� DXGLRYLVXHO� FODVVLTXH���PDQLSXODWLRQ� HW� GHVVLQ� LQIRUPDWLTXH�
GqV� OD�PDWHUQHOOH��FRXUULHU�pOHFWURQLTXH�GqV� OH�FRXUV�pOpPHQWDLUH��DFFqV�DX�:HE�GDQV� OH�FRXUV�
PR\HQ��WUDYDLO�HQ�UpVHDX�GqV�OH�FROOqJH��DGUHVVH�SHUVRQQHOOH�GqV�OH�EDF�

l &KDTXH�pWXGLDQW��FKDTXH�HQVHLJQDQW��FKDTXH�FODVVH��SRXUUD�GLVSRVHU�G
XQH�DGUHVVH�pOHFWURQLTXH�

l /
HQVHPEOH� GHV� LQIRUPDWLRQV� �� DGPLQLVWUDWLYHV� HW� SpGDJRJLTXHV� �� QpFHVVDLUHV� j�XQ�HQVHLJQDQW�
SRXUUD�rWUH�DFFHVVLEOH�SDU�UpVHDX�QXPpULTXH�

/D�PLVH�HQ�RHXYUH�GH�FHWWH�SROLWLTXH�YRORQWDULVWH�HVW�DPRUFpH��&LWRQV�HQ�SDUWLFXOLHU� OH� UpVHDX�
(GXFQHW�� SHUPHWWDQW� GH� SDUWDJHU� FRQQDLVVDQFHV� HW� FRPSUpKHQVLRQ� GHV� XVDJHV� GHV� QRXYHOOHV�
WHFKQRORJLHV�GDQV�O
pGXFDWLRQ��HW�OHV�VHUYHXUV�GHV�DFDGpPLHV��KpEHUJHDQW�QRWDPPHQW�OHV�VLWHV�
GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� TXL� OH� VRXKDLWHQW�� 7RXWHIRLV�� OH� VXFFqV� JOREDO� GH� FHWWH�
SROLWLTXH�UHVWH�HQFRUH�FRQGLWLRQQp�SDU�GHX[�IDFWHXUV��

�� OH�UDFFRUGHPHQW�HIIHFWLI�GHV�FODVVHV�j�O
,QWHUQHW��/H�GpIL�HVW�LFL�G
DPHQHU�O
,QWHUQHW�
MXVTX
DX[�HQVHLJQDQWV�HW�DX[�pOqYHV��HW�GH�QH�SDV�VH�OLPLWHU�j�XQ�SRVWH�LVROp��GRQW�O
DFFqV�
HVW�WURS�VRXYHQW�UpVHUYp�j�TXHOTXHV�HQVHLJQDQWV��&HOD�VXSSRVH�QRQ�VHXOHPHQW�GHV�FUpGLWV�
SRXU� O
pTXLSHPHQW� LQLWLDO��PDLV�pJDOHPHQW�GHV�UHVVRXUFHV�EXGJpWDLUHV�HW�KRUDLUHV�HW�GHV�
FRPSpWHQFHV� SRXU� OD� IRUPDWLRQ� j� O
XWLOLVDWLRQ�� DLQVL� TXH� SRXU� O
DGPLQLVWUDWLRQ� HW� OD�
PDLQWHQDQFH�GHV�PDWpULHOV�HW�GHV�ORJLFLHOV���

�� OD�FDSDFLWp�j�PRELOLVHU�pOqYHV�HW�HQVHLJQDQWV�j�OD�FUpDWLRQ�GH�FRQWHQX��/H�GpIL�HVW�
DORUV� GH� IRUPHU� OD� SOXV� ODUJH� DXGLHQFH� G
HQVHLJQDQWV� DX� SRWHQWLHO� SpGDJRJLTXH�� DX[�
SUDWLTXHV� HW� DX[� RXWLOV� GH� FUpDWLRQ� GH� SDJHV�:HE� DLQVL� TX
j� O
XWLOLVDWLRQ� GHV� IRUXPV� GH�
GLVFXVVLRQ�HW�GHV�OLVWHV�GH�GLIIXVLRQV��

8VDJHV�GDQV�OD�FXOWXUH

/H�SURJUDPPH�G
DFWLRQ�JRXYHUQHPHQWDO�SRXU� OD�VRFLpWp�GH� O
LQIRUPDWLRQ��3$*6,��FRPSRUWH�XQ�
YROHW� GH� PHVXUHV� VSpFLILTXHV� j� O
XVDJH� GHV� QRXYHOOHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ�GDQV�OH�GRPDLQH�FXOWXUHO��/H�PLQLVWqUH�GH�OD�&XOWXUH�HW�GH�OD�&RPPXQLFDWLRQ�PHW�
HQ�RHXYUH�FHWWH�SROLWLTXH�TXL�V
DUWLFXOH�DXWRXU�GH�TXDWUH�SRLQWV��

�� 6RXWHQLU�OD�FUpDWLRQ�GH�FRQWHQXV�HW�GH�VHUYLFHV�PXOWLPpGLDV��
�� 1XPpULVHU�OH�SDWULPRLQH�FXOWXUHO�IUDQoDLV�HW�GLIIXVHU�OHV�GRQQpHV�FXOWXUHOOHV�VXU�,QWHUQHW��
�� )DYRULVHU� OD� PDvWULVH� GHV� WHFKQRORJLHV� FXOWXUHOOHV� GH� O
LQIRUPDWLRQ� HW� OD� FUpDWLRQ�

PXOWLPpGLD��
�� 8WLOLVHU� OHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� SRXU� UHQIRUFHU� OD�

SUpVHQFH�LQWHUQDWLRQDOH�GH�OD�)UDQFH�HW�GH�OD�IUDQFRSKRQLH��

$� O
RFFDVLRQ�GH� VRQ�GLVFRXUV�G
RXYHUWXUH�GH� OD� IrWH�GH� O
,QWHUQHW�GX����PDUV�������&DWKHULQH�
7UDXWPDQQ� GRQQDLW� TXHOTXHV� FKLIIUHV� PRQWUDQW� GH� UpHOOHV� DYDQFpHV� GDQV� O
XVDJH� FXOWXUHO� GH�
O
,QWHUQHW���SDU�H[HPSOH� OH� IDLW�TX
XQ�YLVLWHXU� VXU�KXLW��DX�/RXYUH��DLW�DX�SUpDODEOH�SUpSDUp�VD�
YLVLWH� VXU� OH� VLWH� ,QWHUQHW�� RX� TXH� ���� ���� SHUVRQQHV� SDU�PRLV� FRQVXOWHQW� HQ�PR\HQQH� XQH�
GHPL�KHXUH�OH�VLWH��FXOWXUH�JRXY�IU��

/
KHXUH�HVW�GRQF�PDLQWHQDQW�j� OD�JpQpUDOLVDWLRQ�GH� OD�GLIIXVLRQ�SDU� ,QWHUQHW�GH� OD� ULFKHVVH�GX�
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SDWULPRLQH�FXOWXUHO�IUDQoDLV���FLWRQV�j�WLWUH�G
H[HPSOH�TXH�OH�VLWH�,QWHUQHW�GX�/RXYUH�SHUPHW�GH�
FRQVXOWHU� ���� SKRWRV� G
RHXYUHV� PDMHXUHV�� DORUV� TXH� OD� WRWDOLWp� GHV� GHVVLQV� HW� HVWDPSHV� GX�
PXVpH� GX� /RXYUH�� VRLW� SOXV� GH� ������� SKRWRV� HW� �������� WH[WHV�� VRQW� GLVSRQLEOHV�� j� WLWUH�
RQpUHX[��HQ�FRQVXOWDWLRQ�GDQV�OH�&\EHU/RXYUH��O
HVSDFH�PXOWLPpGLD�GX�PXVpH��

8VDJHV�GDQV�OH�JUDQG�SXEOLF

/H�JUDQG�SXEOLF� IUDQoDLV� HVW� HQFRUH�HQ�DWWHQWH�GX�GpYHORSSHPHQW�PDVVLI� GHV�XVDJHV� FLWpV� FL�
GHVVXV�SRXU�EDQDOLVHU�O
XWLOLVDWLRQ�GH�O
,QWHUQHW�FRPPH�LO�D�EDQDOLVp�O
XWLOLVDWLRQ�GX�PLQLWHO��,O�HVW�
FODLU� TXH� O
H[LVWHQFH� GH� QRPEUHX[� VHUYLFHV� VXU� OH� PLQLWHO� D� UHQGX� OH� FRQVRPPDWHXU� IUDQoDLV�
SDUWLFXOLqUHPHQW� H[LJHDQW� HQ� WHUPHV� GH� FR�W� HW� GH� IDFLOLWp� G
XWLOLVDWLRQ� GHV� pTXLSHPHQWV�� GH�
GLVSRQLELOLWp�HW�G
RULJLQDOLWp�GHV�FRQWHQXV��GH�VpFXULWp�HW�GH�FRQILGHQWLDOLWp�GHV�WUDQVDFWLRQV��HWF�

6HORQ� O
$)7(/�� OHV� LQWHUQDXWHV� IUDQoDLV� VHUDLHQW�� GpEXW� ������ SUqV� GH� �� PLOOLRQV�� 'LIIpUHQWHV�
pWXGHV�HIIHFWXpHV�DX�SULQWHPSV������SDU�OHV�FDELQHWV�,'&�HW�0pGLDQJOHV�IDLVDLHQW�DORUV�pWDW�GH�
SOXV�GH�����PLOOLRQV�G
,QWHUQDXWHV� IUDQoDLV��$� WLWUH�GH�FRPSDUDLVRQ�� O
$OOHPDJQH�FRPSWHUDLW�HQ�
PDUV� ����� SUqV� GH� ���� PLOOLRQV� G
,QWHUQDXWHV� VHORQ� OH� FDELQHW� *).�� HW� O
$QJOHWHUUH� DXUDLW�
GpSDVVp�OHV����PLOOLRQV�G
,QWHUQDXWHV�HQ�GpFHPEUH������VHORQ�OH�123�5HVHDUFK�*URXS�

/
pWXGH�,'&�GH�MDQYLHU������VXU�O
(XURSH�GH�O
2XHVW�FRQILUPH�FHV�RUGUHV�GH�JUDQGHXU��

3D\V ,QWHUQDXWHV��HQ�PLOOLRQV�

$OOHPDJQH �����

5R\DXPH�8QL ����

)UDQFH ����

,WDOLH ����

6XqGH ����

3D\V�%DV ����

(VSDJQH ����

)LQODQGH ����

'DQHPDUN ����

6XLVVH ����

1RUYqJH ����

$XWULFKH ����

%HOJLTXH ����

3RUWXJDO ����

,UODQGH ����

*UqFH ����

7RWDO�(XURSH�GH�O
2XHVW �����

6RXUFH���,'&��MDQYLHU�����

$� WLWUH� GH� FRPSDUDLVRQ� DYHF� OHV� (WDWV� 8QLV�� ,QWHOOLTXHVW� UDSSRUWDLW� ILQ� DYULO� ����� SOXV� GH� ���
PLOOLRQV� G
DGXOWHV� �GH� ��� DQV� HW� SOXV�� XWLOLVDWHXUV� UpJXOLHUV� G
,QWHUQHW�� HW� ��� PLOOLRQV�
VXSSOpPHQWDLUHV�HQYLVDJHDQW�GH�OH�GHYHQLU��GRQW����PLOOLRQV�GDQV�OHV����SURFKDLQV�PRLV�
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5HFRPPDQGDWLRQV

'HV�XVDJHV�QRPEUHX[�HW�YDULpV�VRQW�GHV�FOpV�HVVHQWLHOOHV�GX�GpYHORSSHPHQW�GH� O
,QWHUQHW�HQ�
)UDQFH�� )DYRULVHU� SDU� WRXV� OHV� PR\HQV� OH� GpYHORSSHPHQW� G
DSSOLFDWLRQV� HW� GH� FRQWHQXV� VXU�
O
,QWHUQHW� YD� SHUPHWWUH� G
RXYULU� OH� FKDPS� j� FHV� XVDJHV�� FRUUHVSRQGDQW� j� GHV� PRGqOHV�
VRFLRFXOWXUHOV�YDULpV�HW�DGDSWpV�j� WRXV� OHV� W\SHV�G
XWLOLVDWHXUV� IUDQoDLV��/HV�UHFRPPDQGDWLRQV�
JpQpUDOHV�VRQW�GH��

)DYRULVHU�OH�GpYHORSSHPHQW

l GHV�DSSOLFDWLRQV�DXWHXUV��ORJLFLHOV�GH�FRQFHSWLRQ�HW�GH�JHVWLRQ�GH�VLWHV�������
l GHV�DSSOLFDWLRQV�GH�OD�FRQYHUJHQFH��ORJLFLHOV�GH�WpOpSKRQLH�HW�YLGpR�VXU�,3�������

'pYHORSSHU�OHV�IRUPDWLRQV�G
HQVHLJQHPHQW�VXSpULHXU

l DX[�WHFKQRORJLHV�ORJLFLHOOHV�HW�PDWpULHOOHV�GH�O
,QWHUQHW�
l j�O
DGPLQLVWUDWLRQ�GHV�UpVHDX[�HW�GHV�VLWHV�
l j�OD�FUpDWLRQ�HW�j�O
XWLOLVDWLRQ�GHV�VHUYLFHV�

&HV� UHFRPPDQGDWLRQV� GRLYHQW� rWUH� GpFOLQpHV� SRXU� WRXV� OHV� W\SHV� G
XVDJHV���
UHFKHUFKH�� HQWUHSULVHV�� DGPLQLVWUDWLRQV�� pGXFDWLRQ�� FXOWXUH� HW� JUDQG� SXEOLF�� /HV�
DFWLRQV� DVVRFLpHV� TXL� SHXYHQW� rWUH� DVVXPpHV� SDU� OHV� SRXYRLUV� SXEOLFV� GLIIpUHURQW� GRQF� HQ�
FRQVpTXHQFH��2Q�SHXW�HQ�VXJJpUHU�TXHOTXHV�H[HPSOHV��VDQV�V
\�OLPLWHU��

5HFKHUFKH

(Q�SUHPLHU�OLHX��OD�FRPPXQDXWp�GH�OD�UHFKHUFKH�IUDQoDLVH�GRLW�V
DSSURSULHU�O
RXWLO�HIILFDFH�TXH�
FRQVWLWXH�O
,QWHUQHW�SRXU�FRPPXQLTXHU�HW�SDUWDJHU�O
LQIRUPDWLRQ�DILQ�GH��

l GLIIXVHU� O
LQIRUPDWLRQ� VFLHQWLILTXH� HW� UHQGUH� DFFHVVLEOHV� OHV� UpVXOWDWV� VRXV� IRUPH�
pOHFWURQLTXH��UDSSRUWV�GH� UHFKHUFKH��DFWHV�GHV�FROORTXHV�HW�FRQIpUHQFHV�� WKqVHV��EDVHV�
GH�GRQQpHV��UHYXHV�������

l PHWWUH�HQ�SODFH�GHV�FRPPXQDXWpV�G
LQWpUrWV�WKpPDWLTXHV�SDUPL�OHV�FKHUFKHXUV��FRXUULHU�
pOHFWURQLTXH��IRUXP�GH�GLVFXVVLRQ��DUFKLYHV�GH�GRFXPHQWV��VLWHV�GH�UpIpUHQFH�HW�SRUWDLOV�
GpGLpV�������

l IDYRULVHU�O
H[SORLWDWLRQ�GHV�IRQGV�GRFXPHQWDLUHV�SDU�O
,QWHUQHW��PLVH�HQ�OLJQH�GHV�LQGH[�HW�
WKHVDXUXV�� PRWHXUV� GH� UHFKHUFKH� WKpPDWLTXHV�� QXPpULVDWLRQ� GHV� GRFXPHQWV��
DSSOLFDWLRQV�G
DQQRWDWLRQ�������

l IDYRULVHU� OD�FRQVWLWXWLRQ�G
pTXLSHV�SOXUL�GLVFLSOLQDLUHV�HW�PXOWL�VLWHV��JUkFH�DX[�RXWLOV�GH�
WUDYDLO�FRRSpUDWLI��DX�WpOpWUDYDLO��DX[�DQQXDLUHV������

&HWWH� JpQpUDOLVDWLRQ� GH� O
XVDJH� G
,QWHUQHW� GRLW� V
DSSOLTXHU� QRQ� VHXOHPHQW� DX[� GRPDLQHV� GH�
O
LQIRUPDWLTXH� HW� GHV� WpOpFRPPXQLFDWLRQV� PDLV� j� O
HQVHPEOH� GHV� DFWLYLWpV� GH� UHFKHUFKH�
�SK\VLTXH��PDWKpPDWLTXHV��ELRORJLH��PpGHFLQH��pFRORJLH��VFLHQFHV�KXPDLQHV������$X�GHOj�GH�OD�
FRPPXQDXWp� IUDQoDLVH�� OH� FDUDFWqUH� LQWHUQDWLRQDO� GH� O
,QWHUQHW� GRLW� SHUPHWWUH� GH� IpGpUHU� HW�
UHQIRUFHU�O
HQVHPEOH�GH�OD�UHFKHUFKH�GHV�SD\V�IUDQFRSKRQHV�

'
DXWUH� SDUW�� OH� GpYHORSSHPHQW� GHV� DSSOLFDWLRQV� DXWHXUV� HVW� FHUWDLQHPHQW� XQ� U{OH� TXH� OD�
UHFKHUFKH� HQ� LQIRUPDWLTXH� IUDQoDLVH�� DX� SUHPLHU� QLYHDX� PRQGLDO� GDQV� OH� GRPDLQH� GH� OD�
FRQFHSWLRQ�ORJLFLHOOH��SRXUUDLW�DVVXPHU�DYHF�WDOHQW��/
LQFLWDWLRQ�SHXW�UHYrWLU�GLIIpUHQWHV�IRUPHV���
DOORFDWLRQV� GH� UHFKHUFKH� VSpFLILTXHV�� FRQFRXUV�� LQFLWDWLRQ� j� OD� FUpDWLRQ� G
HQWUHSULVHV��
YXOJDULVDWLRQ�GHV�SULQFLSHV�GH�GpYHORSSHPHQW�GH�ORJLFLHOV�OLEUHV�����
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(QWUHSULVHV

)RUPHU�OHV�IRUPDWHXUV�j�O
XVDJH�HW�j�OD�FUpDWLRQ�GHV�VLWHV�,QWHUQHW�GHV�HQWUHSULVHV�SRXUUDLW�rWUH�
DVVXUp� DX� QLYHDX� GHV� VWUXFWXUHV� SXEOLTXHV� HW� SDUD� SXEOLTXHV�� QDWLRQDOHV� HW� UpJLRQDOHV�� HQ�
UDSSRUW�DYHF�OHV�HQWUHSULVHV�HW�HQ�SDUWLFXOLHU�DYHF�OHV�30(���PDLULHV��FKDPEUHV�GH�FRPPHUFH��
&RQVHLOV�5pJLRQDX[��$3&(��HWF�

$GPLQLVWUDWLRQV

/H� GpYHORSSHPHQW� GHV� ERQQHV� SUDWLTXHV� GH� FUpDWLRQ�� G
XVDJH� HW� G
DGPLQLVWUDWLRQ� GHV� VLWHV�
,QWHUQHW��,QWUDQHW�HW�([WUDQHW�SRXUUDLW�rWUH�XQH�SULRULWp�GDQV�O
DGPLQLVWUDWLRQ�IUDQoDLVH��3DU�OH�
FDUDFWqUH� G
H[HPSODULWp� HW� GX� IDLW� GH� OD� YDVWH� DXGLHQFH� DGUHVVpH� SDU� O
DGPLQLVWUDWLRQ�� FHWWH�
PHVXUH�SRXUUDLW�DYRLU�XQ�LPSDFW�PD[LPDO�VXU�O
HQVHPEOH�GHV�FDWpJRULHV�VRFLR�SURIHVVLRQQHOOHV�
IUDQoDLVHV�

(GXFDWLRQ

&
HVW�VDQV�GRXWH�GDQV� O
pGXFDWLRQ�TXH� O
HIIHW�GH� OHYLHU�SHXW�rWUH�PD[LPDO��DYHF�GHV�UHWRXUV�j�
ORQJ�� PR\HQ� HW� FRXUW� WHUPHV� GX� IDLW� G
HIIHWV� FXPXOpV� VXU� OHV� HQIDQWV�� OHV� DGROHVFHQWV�� OHV�
SDUHQWV��HW�OHV�HQVHLJQDQWV��&LWRQV�HQ�SDUWLFXOLHU��

/D�IRUPDWLRQ�GHV�IRUPDWHXUV��HQ�SDUWLFXOLHU�OHV�HQVHLJQDQWV��j�OD�FUpDWLRQ�HW�j�O
XWLOLVDWLRQ�GHV�
VLWHV� ,QWHUQHW� HW� LQWUDQHW�� SRXUUDLW� rWUH� XQH� SULRULWp� PDMHXUH�� 3RXU� FHOD�� OHV� IRUPDWLRQV�
GHYUDLHQW�DGUHVVHU�WRXV�OHV�pWDJHV�GH�OD�FKDvQH�GH�O
HQVHLJQHPHQW��\�FRPSULV�HW�HQ�SULRULWp�OHV�
LQVSHFWLRQV�DFDGpPLTXHV��OHV�,8)0��OHV�PpGLDS{OHV��HWF���FKDTXH�pWDJH�D\DQW�SRXU�PLVVLRQ�GH�
GpPXOWLSOLHU� DX� PD[LPXP� VRQ� DFWLRQ� GH� IRUPDWLRQ� SRXU� ILQDOHPHQW� DWWHLQGUH� FKDTXH�
HQVHLJQDQW�� ,QYHUVHPHQW�� IDYRULVHU� O
pTXLSHPHQW� HW� OHV� LQLWLDWLYHV� LQGLYLGXHOOHV� GH� FKDTXH�
HQVHLJQDQW�HQ�IDYHXU�GH�VD�SURSUH�IRUPDWLRQ�SHUPHWWUDLW�G
DWWHLQGUH�OH�EXW�SOXV�UDSLGHPHQW�

/HV�pFROHV�HW� OHV�XQLYHUVLWpV�SRXUUDLHQW�rWUH�GHV�DFWHXUV�H[HPSODLUHV�GDQV� OH�GpYHORSSHPHQW�
GHV� VLWHV� IUDQFRSKRQHV� HW� PXOWLOLQJXHV�� 'HV� WUDYDX[� WHOV� TXH� H[SRVpV�� GHYRLUV� HW� DXWUHV�
FRPSWHV�UHQGXV�G
pWXGHV�SRXUUDLHQW�rWUH�PHQpV��GpOLYUpV�HW�pYDOXpV�VRXV�IRUPH�pOHFWURQLTXH�

&XOWXUH

/D� FDSDFLWp� GHV� RUJDQLVPHV� FXOWXUHOV� j� GpYHORSSHU� GHV� VLWHV� IUDQFRSKRQHV� HW� PXOWLOLQJXHV�
YXOJDULVDQW�HW�SpUHQQLVDQW�OH�SDWULPRLQH�IUDQoDLV�VXU�O
,QWHUQHW�HVW�GpWHUPLQDQWH��&
HVW�j�FH�SUL[�
TXH�OD�FXOWXUH�IUDQoDLVH��HW�SOXV�ODUJHPHQW�OHV�YDOHXUV�IUDQoDLVHV��JDUGHURQW�OD�SODFH�LPSRUWDQWH�
TX
HOOHV�RQW�WRXMRXUV�VX�RFFXSHU�DX�QLYHDX�PRQGLDO�

*UDQG�3XEOLF

'HV� FHQWUHV� GH� UHVVRXUFHV� ORFDX[� IDYRULVDQW� OD� IRUPDWLRQ� HW� OH� GpYHORSSHPHQW� GH� FRQWHQXV
SRXUUDLHQW�rWUH�JpQpUDOLVpV�GDQV� OHV�VWUXFWXUHV�DGPLQLVWUDWLYHV� ORFDOHV��HQ�SDUWLFXOLHU�GDQV�OHV�
PDLULHV�

�
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5pIpUHQFHV

$SSOLFDWLRQV�HW�&RQWHQXV

5pIpUHQFHV�GH�O
pWXGH�)XWXUH�RI�WKH�,QWHUQHW�GX�FDELQHW�'DWDPRQLWRU�
KWWS���ZZZ�GDWDPRQLWRU�FRP�GPKWPO�WF�WFZZZ�KWP

/
pWXGH�GHV�GRPDLQHV�,QWHUQHW�SDU�1HWZRUN�:L]DUGV��MDQYLHU������
KWWS���ZZZ�QZ�FRP�]RQH�:::�

+LVWRULTXH�GHV�GpEXWV�GX�:HE�
KWWS���ZZZ�Z��RUJ�+LVWRU\�KWPO

1DWLRQDO�&HQWHU�IRU�6XSHUFRPSXWLQJ�$SSOLFDWLRQV��1&6$��
KWWS���ZZZ�QFVD�XLXF�HGX

1HWVFDSH�&RPPXQLFDWLRQV�&RUS��
KWWS���ZZZ�QHWVFDSH�FRP

*XLGH�GHV�VHUYLFHV�PLQLWHO�
KWWS���ZZZ�PLQLWHO�WP�IU

$VVRFLDWLRQ�)UDQoDLVH�SRXU�OH�1RPPDJH�,QWHUQHW�HQ�&RRSpUDWLRQ��$)1,&��
KWWS���ZZZ�QLF�IU

5,3(�1&&��&HQWUH�GH�FRRUGLQDWLRQ�GHV�UpVHDX[�,3�HXURSpHQV��
KWWS���ZZZ�ULSH�QHW

/H�FDELQHW�)URVW�	�6XOOLYDQ�
KWWS���ZZZ�IURVW�FRP

/H�UDSSRUW�GH�-HDQ�&ODXGH�0HUOLQ�VXU�OD�WpOpSKRQLH�VXU�,3�
KWWS���ZZZ�WHOHFRP�JRXY�IU�IUDQFDLV�DFWLY�WHFKQR�UDSBPHUOLQ����B��KWP

8VDJHV�GDQV�OD�UHFKHUFKH

/H�5(VHDX�1$WLRQDO�GH�WpOpFRPPXQLFDWLRQV�SRXU�OD�7HFKQRORJLH��O
(QVHLJQHPHQW�HW�OD�
5HFKHUFKH��5HQDWHU�

KWWS���ZZZ�UHQDWHU�IU�5HVHDX�5HVHDX�5(1$7(5�KWPO
/H�UpVHDX�HXURSpHQ�GH�OD�5HFKHUFKH�7(1�����

KWWS���ZZZ�GDQWH�QHW�WHQ�����
/H�SURJUDPPH��1H[W�*HQHUDWLRQ�,QWHUQHW��DPpULFDLQ�

KWWS���ZZZ�QJL�JRY
/HV�DSSOLFDWLRQV�H[SpULPHQWDOHV�HQYLVDJpHV�GDQV�OH�SURJUDPPH��1H[W�*HQHUDWLRQ�
,QWHUQHW��DPpULFDLQ�

KWWS���ZZZ�QJL�JRY�DSSV�

8VDJHV�GDQV�OHV�HQWUHSULVHV

/H�UDSSRUW�GH�)UDQFLV�/RUHQW]�GH�MDQYLHU������VXU�OH�&RPPHUFH�(OHFWURQLTXH�
KWWS���ZZZ�ILQDQFHV�JRXY�IU�FRPPHUFHBHOHFWURQLTXH�ORUHQW]�VRPPDLUH�KWP

/H�UDSSRUW�GH�)UDQFLV�/RUHQW]�GH�IpYULHU������VXU�OH�&RPPHUFH�(OHFWURQLTXH�
KWWS���ZZZ�ILQDQFHV�JRXY�IU�ORUHQW]�WUDYDX[�

/H�FDELQHW�G
pWXGHV�%HQFKPDUN�*URXS�
KWWS���ZZZ�EHQFKPDUN�IU�

/D�VRFLpWp�GH�FRQVHLO�3ULFHZDWHUKRXVH&RRSHUV�
KWWS���ZZZ�SZFJOREDO�FRP�

/
RUJDQLVPH�8)%�/RFDEDLO�
KWWS���ZZZ�XIE�ORFDEDLO�IU�

/D�VRFLpWp�GH�FRQVHLO�693�
KWWS���ZZZ�VYS�IU

8VDJHV�GDQV�O
DGPLQLVWUDWLRQ

/H�GLVFRXUV�G
+RXUWLQ�GX�3UHPLHU�PLQLVWUH�HQ�DR�W������
KWWS���ZZZ�SUHPLHU�PLQLVWUH�JRXY�IU��30�'�������+70

/H�VLWH�9RV�'URLWV�GH�O
$GPLQLVWUDWLRQ�IUDQoDLVH�
KWWS���YRVGURLWV�DGPLIUDQFH�JRXY�IU�

/H�VLWH�GX�&HUID�
KWWS���ZZZ�FHUID�JRXY�IU�

/
DQQXDLUH�GHV�VLWHV�GH�O
DGPLQLVWUDWLRQ�IUDQoDLVH�
KWWS���ZZZ�DGPLIUDQFH�JRXY�IU�FJL�ELQ�PXOWLWHO�DGPLIUDQFH�VRPPDLUH
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8VDJHV�GDQV�O
pGXFDWLRQ

/H�0LQLVWqUH�GH�O
(GXFDWLRQ�1DWLRQDOH��GH�OD�5HFKHUFKH�HW�GH�OD�7HFKQRORJLH��0(157��
KWWS���ZZZ�HGXFDWLRQ�JRXY�IU�

/D�SROLWLTXH�JRXYHUQHPHQWDOH�FRQFHUQDQW�OHV�QRXYHOOHV�WHFKQRORJLHV�GDQV�
O
HQVHLJQHPHQW�

KWWS���ZZZ�HGXFDWLRQ�JRXY�IU�DFWX�WHFKQR�KWP
KWWS���ZZZ�HGXFDWLRQ�JRXY�IU�DFWX�WHFKQR��KWP

/H�UpVHDX�(GXFQHW�
KWWS���ZZZ�HGXFQHW�HGXFDWLRQ�IU

/HV�VHUYHXUV�GHV�DFDGpPLHV�
KWWS���ZZZ�HGXFQHW�HGXFDWLRQ�IU�XV�UHV�EVHUYHXU�KWP

8VDJHV�GDQV�OD�FXOWXUH

/H�PLQLVWqUH�GH�OD�&XOWXUH�HW�GH�OD�&RPPXQLFDWLRQ�
KWWS���ZZZ�FXOWXUH�JRXY�IU�

/HV�PHVXUHV�JRXYHUQHPHQWDOHV�FRQFHUQDQW�O
XVDJH�GHV�QRXYHOOHV�WHFKQRORJLHV�GDQV�OD�
FXOWXUH�

KWWS���ZZZ�FXOWXUH�IU�FXOWXUH�DFWXDO�FRPPXQLT�SODQJRXY�KWP
/H�GLVFRXUV�GH�&DWKHULQH�7UDXWPDQQ�j�O
RXYHUWXUH�GH�OD�IrWH�GH�O
,QWHUQHW�OH����PDUV�
�����

KWWS���ZZZ�FXOWXUH�JRXY�IU�FXOWXUH�DFWXDOLWHV�FRQIHUHQ�LQDXJXUDWLRQ�
LQWHUIHWH���KWP

/H�PXVpH�GX�/RXYUH�
KWWS���ZZZ�FXOWXUH�IU�ORXYUH�

8VDJHV�GDQV�OH�JUDQG�SXEOLF

/
$VVRFLDWLRQ�)UDQoDLVH�GH�OD�7pOpPDWLTXH�0XOWLPpGLD��$)7(/��
KWWS���ZZZ�DIWHO�IU

/H�FDELQHW�G
pWXGHV�,'&�
KWWS���ZZZ�LGFUHVHDUFK�FRP

/H�FDELQHW�G
pWXGHV�0pGLDQJOHV�
KWWS���ZZZ�PHGLDQJOHV�IU

/H�FDELQHW�G
pWXGHV�*).�
KWWS���ZZZ�JIN�FXEH�QHW

/H�FDELQHW�G
pWXGHV�123�5HVHDUFK�*URXS�
KWWS���ZZZ�QRS�FR�XN

/
pWXGH�DPpULFDLQH�GX�FDELQHW�,QWHOOLTXHVW�G
DYULO������
KWWS���ZZZ�LQWHOOLTXHVW�FRP�SUHVV�UHOHDVH���DVS
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7(&+12/2*,(6�(7�67$1'$5'6

&RQWH[WH�LQWHUQDWLRQDO

8QH�G\QDPLTXH�WHFKQRORJLTXH�RULJLQDOH

/H� GpYHORSSHPHQW� WHFKQLTXH� GH� O
,QWHUQHW� EpQpILFLH� G
XQH� G\QDPLTXH� RULJLQDOH�� &HWWH�
G\QDPLTXH� UHSRVH� VXU� OHV� SURJUqV� WHFKQRORJLTXHV� DFFRPSOLV� GDQV� OHV� GRPDLQHV� GHV�
WpOpFRPPXQLFDWLRQV� HW� GH� O
LQIRUPDWLTXH� DLQVL� TXH� VXU� OH� GpYHORSSHPHQW� HW� OH� GpSORLHPHQW�
DFFpOpUpV�GHV�VWDQGDUGV�TXL�GpILQLVVHQW�O
,QWHUQHW�HW�VHV�DSSOLFDWLRQV�

/
,QWHUQHW�D�pWp�FRQoX�SRXU�UHQGUH�LQGpSHQGDQWHV

l OD�FRQFHSWLRQ�GHV�DSSOLFDWLRQV���
� WUDQVIHUW�GH�ILFKLHUV��
� FRXUULHU�pOHFWURQLTXH��
� :HE��
� WpOpSKRQH��
� YLGpR�FRQIpUHQFH��
� ����

l O
LQIUDVWUXFWXUH�TXL�VXSSRUWH�OD�FRPPXQLFDWLRQ���
� UpVHDX�WpOpSKRQLTXH��
� UpVHDX�FkEOp��
� VDWHOOLWHV��
� ILEUH�RSWLTXH��
� ����

/H� FRHXU� GH� O
,QWHUQHW� UHSRVH� DLQVL� VXU� OH� SURWRFROH� ,3� �,QWHUQHW� 3URWRFRO�� TXL� DVVXUH� FHWWH�
LQGpSHQGDQFH�� &KDTXH� GpYHORSSHXU� G
DSSOLFDWLRQV� Q
D� SDV� j� FRQQDvWUH� OHV� pOpPHQWV� GH�
O
LQIUDVWUXFWXUH� TXL� SHUPHWWURQW� G
DFKHPLQHU� OHV� LQIRUPDWLRQV�� /HV� GpYHORSSHXUV� GH�
O
LQIUDVWUXFWXUH� Q
RQW� SDV� j� FRQQDvWUH� OHV� DSSOLFDWLRQV� TXL� VHURQW� PLVHV� HQ� RHXYUH�� &H� FKRL[�
G
DUFKLWHFWXUH� H[SOLTXH� OH�QRPEUH�HW� OD� ULFKHVVH�GHV�DSSOLFDWLRQV�HW�XVDJHV�GH� O
,QWHUQHW� �YRLU�
&KDSLWUH� $SSOLFDWLRQV� HW� 8VDJHV��� ,O� H[SOLTXH� pJDOHPHQW� OD� JUDQGH� YDULpWp� GHV� VXSSRUWV� VXU�
OHVTXHOV�O
,QWHUQHW�VH�GpSORLH�

7HFKQRORJLHV

6DQV�FKHUFKHU�O
H[KDXVWLYLWp��TXHOTXHV�WHFKQRORJLHV�FOpV�VRQW�GpFULWHV�SRXU�PRQWUHU�OH�SRWHQWLHO�
GH�GpYHORSSHPHQW�WHFKQLTXH�GRQW�GLVSRVH�O
DUFKLWHFWXUH�GH�O
,QWHUQHW�

7HFKQRORJLHV�GH�FRPPXQLFDWLRQ���WHFKQRORJLH�RSWLTXH

'qV�OH�GpEXW�GHV�DQQpHV�������OHV�UpVHDX[�GH�WUDQVSRUW�WHUUHVWUHV�HW�VRXV�PDULQV�VRQW�SDVVpV�
GH� WHFKQRORJLHV� UDGLR� �UpVHDX[� KHUW]LHQV�� FXLYUH� VRXV� PDULQ�� VDWHOOLWHV�� j� GHV� WHFKQRORJLHV�
RSWLTXHV� �ILEUHV�� DPSOLILFDWHXUV�� FDUDFWpULVpHV� SDU� XQH� SOXV� IRUWH� LQWpJUDWLRQ�� XQH� PHLOOHXUH�
LPPXQLWp� DX[� EUXLWV�� XQH� FRQVRPPDWLRQ� G
pQHUJLH� GLPLQXpH�� GHV� GpELWV� FRQVLGpUDEOHPHQW�
DFFUXV�HW�GHV�FR�WV�GLPLQXpV�G
DX�PRLQV�XQ�RUGUH�GH�JUDQGHXU�

/
XWLOLVDWLRQ�SXLV�OHV�SURJUqV�GHV�WHFKQRORJLHV�ODVHU��pPLVVLRQ��DPSOLILFDWLRQ�HW�UpFHSWLRQ��HW�GX�
YHUUH��ILEUH�PXOWLPRGH�SXLV�PRQRPRGH��RQW�SHUPLV�DX[�GpELWV�GH�EDVH�GH�SDVVHU�GH����0ELW�V�
�IDLVFHDX[� KHUW]LHQV�� j� ���� 0ELW�V� SRXU� OHV� SUHPLqUHV� ILEUHV� HW� G
DWWHLQGUH� DXMRXUG
KXL� ����
*ELW�V��YRLUH����*ELW�V��,O�FRQYLHQW�GH�VRXOLJQHU�TX
j�FHV�GpELWV��OHV�pTXLSHPHQWV�GH�URXWDJH�,3�
GRLYHQW�pYROXHU�SRXU�WLUHU�SDUWL�G
XQH�WHOOH�EDQGH�SDVVDQWH�
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/H�PDLQWLHQ��SHQGDQW�OD�WUDQVPLVVLRQ��G
XQ�UDSSRUW�VLJQDO�EUXLW�DFFHSWDEOH�LPSRVDLW�O
XWLOLVDWLRQ�
IUpTXHQWH��WRXV�OHV����j���NP��OH�SDV�GH�UpJpQpUDWLRQ��G
pOpPHQWV�FKDUJpV�G
H[WUDLUH�OH�RX�OHV�
IORWV�GH�GRQQpHV�VRXV�IRUPH�pOHFWULTXH��GH�OHV�UHPHWWUH�LQGLYLGXHOOHPHQW�HQ�IRUPH��VXSSUHVVLRQ�
GHV� EUXLWV�� FRUUHFWLRQ� GHV� HUUHXUV�� DPSOLILFDWLRQ�� HW� GH� OHV� UppPHWWUH� VRXV� IRUPH� GH� VLJQDO�
RSWLTXH�� /D� IRQFWLRQ� G
DPSOLILFDWLRQ� HVW� DXMRXUG
KXL� DVVXUpH� SDU� GHV� DPSOLILFDWHXUV� SXUHPHQW�
RSWLTXHV��VpSDUpV�SDU�GHV�GLVWDQFHV�SOXV�JUDQGHV��GH�O
RUGUH�GH�OD�FHQWDLQH�GH�NP���FDSDEOHV�GH�
WUDLWHU� VLPXOWDQpPHQW� SOXVLHXUV� IORWV� GH� GRQQpHV� PXOWLSOH[pV� GDQV� XQ� PrPH� VLJQDO� RSWLTXH�
�:'0�� :DYH� 'LYLVLRQ� 0XOWLSOH[LQJ�� VDQV� FRPSOH[LILFDWLRQ� DFFUXH�� /D� UpJpQpUDWLRQ�� TXL� UHVWH�
QpFHVVDLUH� VXU� OHV� WUqV� JUDQGHV� GLVWDQFHV�� SHXW� rWUH� SODFpH� GLUHFWHPHQW� GDQV� OHV� URXWHXUV� GH�
O
RVVDWXUH�GX�UpVHDX�,3�

/HV� SURJUqV� HQ� WHUPHV� GH� UpJpQpUDWLRQ� FRQMXJXpV� DX[� SURJUqV� DXWRXU� GH� OD� ILEUH� RSWLTXH�
�QDSSHV�GH�����j����� ILEUHV��HQIRXLHV�j�TXHOTXHV�FHQWLPqWUHV�GH�SURIRQGHXU��SOXV� IDLEOHPHQW�
DOLPHQWpHV�� IDYRULVHQW� OD� YLDELOLWp� pFRQRPLTXH� GHV� QRPEUHX[� SURMHWV� GH� UpVHDX[� ORFDX[� RX�
LQWHUFRQWLQHQWDX[�j�KDXW�GpELW� �GL[�j� FHQW� ILEUHV�� FKDFXQH� FDSDEOH�G
pFRXOHU����j���� IRLV�����
*ELW�V�� HW� JDUDQWLVVHQW� OHXU� pYROXWLRQ� GDQV� OH� WHPSV�� /HV� IDFWHXUV� GH� PXOWLSOH[DJHV�� SUpYXV�
DXWRXU� GH� ���� SRXU� ':'0�� DVVRFLpV� j� XQ� GpELW� GH� EDVH� SDVVDQW� j� ��� *ELW�V� �2&� ������
DXWRULVHQW�XQ�IDFWHXU�PXOWLSOLFDWLI�G
HQYLURQ�����DX�QLYHDX�GX�GpELW�

/H�GpELW�GH�EDVH�SDVVH�j����*ELW�V�HW�OH�IDFWHXU�GH�PXOWLSOH[DJH�SDVVH�j����

$XMRXUG
KXL�� GHV� DUFKLWHFWXUHV� pOHFWURQLTXHV� PDWpULHOOHV� GH� FRPPXWDWLRQ� VSpFLILTXHV� j� OD�
WHFKQRORJLH�621(7�6'+�SHUPHWWHQW�GH�FRQVWLWXHU�GHV�ERXFOHV�UHGRQGDQWHV�j�SDUWLU�GHV� ILEUHV�
SRLQW�j�SRLQW��G
\�LQVpUHU�RX�G
HQ�H[WUDLUH�GHV�IORWV�ORFDX[��$GG�DQG�'URS�0XOWLSOH[RUV��$'0��HW�
G
DJUpJHU�OHV�ERXFOHV�HQWUH�HOOHV��'LJLWDO�&URVV�&RQQHFW��';&��SRXU�HQ�DXJPHQWHU�OD�SRUWpH�RX�
OD�UHGRQGDQFH�

¬�O
DYHQLU��OD�FRPPXWDWLRQ�RSWLTXH��HW�VXUWRXW�O
H[WUDFWLRQ�RSWLTXH�TXL�VHPEOH��DX�PLHX[��j�O
pWDW�
GH� SURWRW\SH� GH� ODERUDWRLUH�� SRXUUDLW� UHPSODFHU� O
DUFKLWHFWXUH� PDWpULHOOH� 621(7� 6'+�� /HV�
URXWHXUV� ,3� �� D\DQW� pYROXp� HQWUH� WHPSV� YHUV� OH� WHUD� ELW�V� �� DFFqGHUDLHQW� DORUV� GLUHFWHPHQW� j�
O
DUFKLWHFWXUH�HQWLqUHPHQW�RSWLTXH�SRXU�XQ�QRXYHDX�JDLQ�HQ�WHUPHV�GH�SUL[�HW�GH�GpELW�GH�EDVH�

'
DXWUHV� WHFKQRORJLHV� UDGLFDOHPHQW� GLIIpUHQWHV� SRXUUDLHQW� DUULYHU� j� PDWXULWp� SRXU� SUHQGUH�
HQVXLWH�OH�UHODLV�GH�OD�WHFKQRORJLH�RSWLTXH�DFWXHOOH��2Q�SHXW�FLWHU�HQ�H[HPSOH��

l 'H�QRXYHOOHV�ILEUHV�VDQV�DWWpQXDWLRQ�VSHFWUDOH�TXL�DXWRULVHQW�GHV�IDFWHXUV�GH�PXOWLSOH[DJH�
FRQVLGpUDEOHPHQW�SOXV�pOHYpV��

l /
XWLOLVDWLRQ�GH� O
HIIHW�6ROLWRQ� �SURWRW\SH�GH� ODERUDWRLUH�DX�&1(7�HQ�PDUV�������TXL� WLUH�
SDUWL�G
HIIHWV�TXDQWLTXHV�GDQV�OD�ILEUH�SRXU�pYLWHU�OD�GLVSHUVLRQ�VSHFWUDOH�GH�VLJQDX[�pPLV�
DORUV�HQ�PRGH�LPSXOVLI��
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8QH�LQGXVWULH�HQ�pYROXWLRQ�UDSLGH

/
pYROXWLRQ� WHFKQRORJLTXH� GHV� UpVHDX[� GH� WUDQVSRUW� VH� IDLW� SDU� qUH� FRUUHVSRQGDQW� j� GHV�
FKDQJHPHQWV� UDGLFDX[�GHV�PpFDQLVPHV�PLV� j� FRQWULEXWLRQ� �UDGLR�� ILEUH�HW�6'+�� WRXW�RSWLTXH��
HIIHWV�TXDQWLTXHV���(OOH�VXLW�pJDOHPHQW�OD�ORL�GH�0RRUH��GRXEOHPHQW�GHV�GpELWV�HIIHFWLIV�WRXV�OHV�
[�PRLV��j�O
LQWpULHXU�GH�FKDTXH�qUH�

/
LQQRYDWLRQ�VXLW�XQ�F\FOH�SOXV�FODVVLTXH�TXH�FHOXL�GHV�WHFKQRORJLHV�ORJLFLHOOHV�GH�O
,QWHUQHW��/HV�
ODERUDWRLUHV�GH�UHFKHUFKH�SXEOLFV�HW�SULYpV��%HOO�/DEV��$OFDWHO��PqQHQW�OHV�UHFKHUFKHV�GH�EDVH��
'HV� VRFLpWpV� GH� WHFKQRORJLH� �&LHQQD�� 7HOODEV�� 3KRWRQHWLFV�� GpYHORSSHQW� GHV� VDYRLU� IDLUH�
pYHQWXHOOHPHQW� UHSULV� SDU� OHV� JUDQGV� pTXLSHPHQWLHUV� �/XFHQW� 7HFKQRORJLHV�� $OFDWHO�� 1RUWHO��
&LVFR��

&RPSRVDQWV�PDWpULHOV���SURFHVVHXUV

/
pYROXWLRQ�UDSLGH�HW�VRXWHQXH�GHV�SURFHVVHXUV�HW�GHV�PpPRLUHV�MRXH�XQ�U{OH�IRQGDPHQWDO�GDQV�
OH�GpYHORSSHPHQW�GH� O
,QWHUQHW���HOOH�SHUPHW�G
DFFRPSDJQHU���YRLUH�GH�PRWLYHU��� OD�GHPDQGH��
WRXMRXUV�FURLVVDQWH��HQ�SXLVVDQFH�GH�WUDLWHPHQW�HW�GH�WUDQVPLVVLRQ�GH�O
LQIRUPDWLRQ�

eYROXWLRQ�GHV�FDUDFWpULVWLTXHV�GHV�SURFHVVHXUV
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QRWH��
� �DQQRQFp�

/HV�EHVRLQV�HQ�SXLVVDQFH�FRQFHUQHQW�WDQW� OHV�pTXLSHPHQWV�DSSOLFDWLIV��VHUYHXUV�G
DSSOLFDWLRQV��
3&�� WHUPLQDX[����� TXH� OHV� pTXLSHPHQWV� G
LQIUDVWUXFWXUH� �VHUYHXUV� GH� FRQQH[LRQ�� URXWHXUV��
SDVVHUHOOHV������$�WLWUH�G
H[HPSOH��FKDTXH�LPDJH�GX�ILOP�G
DQLPDWLRQ�7R\�6WRU\�DXUDLW�GHPDQGp�
��� KHXUHV� GH� FDOFXO� VXU� XQH� VWDWLRQ� HQ� ����� PDLV� VHXOHPHQW� �� PLQXWHV� HQ� ������ &{Wp�
pTXLSHPHQW�G
LQIUDVWUXFWXUH��RQ�HVWLPH�TXH�FKDTXH�QRHXG�GX�UpVHDX�GHYUD�WUDQVPHWWUH����IRLV�
SOXV� G
LQIRUPDWLRQ� TX
DXMRXUG
KXL� HQ� ������ HW� ��� IRLV� SOXV� HQ� ������ /D� GHPDQGH� VXU� FHV�
pTXLSHPHQWV� HVW� FRQVLGpUDEOH� VL� O
RQ� UDSSHOOH� TXH� FKDTXH�0pJDELW� G
LQIRUPDWLRQ� WUDQVPLV� SDU�
VHFRQGH��0ESV��QpFHVVLWH�DSSUR[LPDWLYHPHQW���PLOOLRQ�G
LQVWUXFWLRQV�SDU�VHFRQGH��0LSV��

&RPSWH�WHQX�GH�O
pYROXWLRQ��SRXUWDQW�UDSLGH��GHV�FRPSRVDQWV�PDWpULHOV��RQ�FRQVWDWH�TXH�OH�JDLQ�
HQ�SXLVVDQFH�EUXWH�QH�VXIILW�SDV�j�UpSRQGUH�j�FHV�GHPDQGHV���OHV�FRQVWUXFWHXUV�GRLYHQW�LQWpJUHU�
GDQV�OHXUV�DUFKLWHFWXUHV�GHV�PRGXOHV�HW�GHV�LQVWUXFWLRQV�VSpFLILTXHV�SHUPHWWDQW�GH�OHV�DGDSWHU�
DX[�QRXYHDX[�XVDJHV��&
HVW�DLQVL�TXH�O
RQ�YRLW�DSSDUDvWUH�GHV�SURFHVVHXUV�GH�WUDLWHPHQW�GRWpV�
HQ� VWDQGDUG� G
LQVWUXFWLRQV� JUDSKLTXHV� �00;�� �'� 1RZ�������� HW� TXH� GH� QRXYHOOHV� DUFKLWHFWXUHV�
VRQW� DQQRQFpHV� SRXU� GHV� SURFHVVHXUV� VSpFLDOLVpV� UpVHDX� �QHWZRUN� SURFHVVRUV�� j� WUqV� KDXWH�
LQWpJUDWLRQ�HW�IDLEOH�FR�W�

&RPSRVDQWV�ORJLFLHOV

/
DUFKLWHFWXUH�GH�O
,QWHUQHW�D�pWp�FRQoXH�SRXU�WLUHU�OH�PHLOOHXU�SDUWL�GHV�FRPSRVDQWV�PDWpULHOV�HW�
ORJLFLHOV��&
HVW�DLQVL�TX
DX�IXU�HW�j�PHVXUH�GHV�SURJUqV�GHV�PDWpULHOV�JpQpULTXHV��GH�SOXV�HQ�SOXV�
GH�IRQFWLRQV�VRQW�PLVHV�HQ�RHXYUH�HQ�ORJLFLHO��URXWDJH��QRPPDJH��SLOHV�SURWRFRODLUHV��VpFXULWp��
FKLIIUHPHQW��DSSOLFDWLRQV��
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/
XVDJH�LQWHQVLI�GX�ORJLFLHO�HVW�XQ�PRWHXU�IRQGDPHQWDO�GH�O
,QWHUQHW���XQH�LGpH��XQ�SURWRFROH�RX�
XQH�IRQFWLRQ�SHXYHQW�rWUH�SURWRW\SpV�UDSLGHPHQW�HW�WHVWpV�DYDQW�G
rWUH�UpDOLVpV�SDU�XQ�PDWpULHO�
VSpFLILTXH��VHXOHPHQW�VL�OHV�SHUIRUPDQFHV�RX�OHV�FR�WV�O
H[LJHQW��$LQVL��LO�HVW�SRVVLEOH�G
DFKHWHU�
XQ� RUGLQDWHXU� JpQpUDOLVWH� GRWp� G
XQH� FDUWH� UpVHDX� HW�� j� O
DLGH� GH� ORJLFLHOV� XQLTXHPHQW�� OH�
WUDQVIRUPHU�HQ�URXWHXU��HQ�FRXSH�IHX��HQ�VHUYHXU�G
LQIRUPDWLRQ��HQ�VWDWLRQ�GH�UDGLR��HQ�OHFWHXU�
GH�PXVLTXH��HQ�VDOOH�GH� MHX�YLUWXHOOH��HQ�YLGpRWKqTXH��HQ� WpOpSKRQH��HQ�PDJQpWRVFRSH�� ,O�HVW�
ELHQ�V�U�SRVVLEOH�GH�V
HQ�VHUYLU�pJDOHPHQW�SRXU�QDYLJXHU�VXU�OH�:HE�

$� O
LQYHUVH�� RQ� REVHUYH� DXVVL� OH� UHWRXU� G
pTXLSHPHQWV� GpGLpV� �VHUYHXUV� :HE� GH� W\SH� �ERvWH�
QRLUH��� QDYLJDWHXUV� :HE� VXU� WpOpSKRQH� SRUWDEOH�� PLQLWHO� LQWHUQHW�� OHFWHXUV� GH� PXVLTXH�
UHFKDUJHDEOHV��pTXLSHPHQWV�GRPRWLTXHV�������TXL�UHVWHQW�HQ�JpQpUDO�FRPSDWLEOHV�DYHF�XQ�ORJLFLHO�
pTXLYDOHQW�V
H[pFXWDQW�VXU�XQ�RUGLQDWHXU�

'HV�FRPSRVDQWV�ORJLFLHOV�j�WRXV�OHV�QLYHDX[�GH�
O
DUFKLWHFWXUH

'HV� FRXFKHV� OHV� SOXV� EDVVHV� GH� O
LQIUDVWUXFWXUH� DX[� DSSOLFDWLRQV� PLVHV� j� OD� GLVSRVLWLRQ� GH�
O
XVDJHU��OHV�ORJLFLHOV�UHPSOLVVHQW�GHV�IRQFWLRQV�WUqV�YDULpHV��

l WUDLWHPHQW�GH�O
LQIRUPDWLRQ�HW�GX�VLJQDO��
l SURWRFROHV��
l IRQFWLRQV�JpQpULTXHV��V\VWqPHV�G
H[SORLWDWLRQ��VHUYHXUV��QDYLJDWHXUV��������
l DSSOLFDWLRQV��WUDYDLO�FRRSpUDWLI��YLGpR�FRQIpUHQFH��PRWHXUV�GH�UHFKHUFKH��������

&KDTXH�FODVVH�D�XQ�PRGqOH�GH�GpYHORSSHPHQW�SDUWLFXOLHU��

l OHV� ORJLFLHOV�GH�WUDLWHPHQW�GH�O
LQIRUPDWLRQ�HW�GX�VLJQDO�EpQpILFLHQW�GHV�SURJUqV�HQ�
PDWKpPDWLTXHV�RX�DOJRULWKPLTXH��XWLOLVDWLRQ�GH�PRGqOHV�IUDFWDOV�RX�G
RQGHOHWWHV�SRXU� OD�
FRPSUHVVLRQ�� GH� IRQFWLRQV� HOOLSWLTXHV�SRXU� OD� FU\SWRORJLH���G
XQH�PHLOOHXUH� FRQQDLVVDQFH�
GHV� FRQWHQXV� �FRPSUHVVLRQ� GH� O
LPDJH� HW� GX� VRQ� DGDSWpH� j� OD� QDWXUH� GHV� LQIRUPDWLRQV�
pFKDQJpHV�RX�XWLOLVDQW� OHV�FRQQDLVVDQFHV�VXU� OHV�PpFDQLVPHV�GH� OD�SHUFHSWLRQ�KXPDLQH��
HW�GHV�DYDQFpHV�PDWpULHOOHV�TXL�SHUPHWWHQW� O
LQWpJUDWLRQ�GHV�IRQFWLRQV�HW� OH�FRXSODJH�ILQ�
HQWUH� PDWpULHO� HW� ORJLFLHO� �LQWpJUDWLRQ� HQWUH� VLJQDX[� DQDORJLTXHV� HW� QXPpULTXHV��
SURFHVVHXUV� GH� WUDLWHPHQW� GX� VLJQDO�������� 6RXYHQW� LVVXV� GH� FHQWUHV� GH� UHFKHUFKH�� OHV�
DOJRULWKPHV�IRQW�O
REMHW�GH�FRPSDUDLVRQ�HW�GH�VpOHFWLRQ�HQ�JpQpUDO�DX�FRXUV�GX�SURFHVVXV�
GH�QRUPDOLVDWLRQ��

4XHOTXHV�H[HPSOHV��

� OHV�DOJRULWKPHV�GH�FRGDJH�YLGpR��,87�7�+������,62�03(*���������
� OHV�DOJRULWKPHV�GH�FRGDJH�DXGLR��,62�03(*�DXGLR�/D\HU���RX�03���,87�7�*������
5HDO$XGLR��������

� OHV� WHFKQLTXHV� GH� PRGXODWLRQ� �,87� 7� 9���� 9��ELV�� 9����� OHV� QRUPHV� 51,6��
['6/��������

� OHV�DOJRULWKPHV�GH�FU\SWRORJLH��'(6��56$��������
� OHV�WHFKQLTXHV�GH�FRPSUHVVLRQ��=,3��/=+��/=6��������

l OHV�ORJLFLHOV�HW�OHV�SURWRFROHV�UpVHDX�VRQW�LPSODQWpV�GDQV�GHV�pTXLSHPHQWV�VLWXpV�DX�
VHLQ� GX� UpVHDX�� 0rPH� V
LOV� SHXYHQW� pPHUJHU� GDQV� OH� PRQGH� DFDGpPLTXH� RX� GDQV� GHV�
VRFLpWpV�GH�WHFKQRORJLH��LOV�VRQW�VRXYHQW�GpSOR\pV�SDU�GHV�JUDQGV�pTXLSHPHQWLHUV�SRXU�OH�
FRPSWH� GHV� RSpUDWHXUV�� 3HUIRUPDQFHV�� ILDELOLWp� HW� LQWHUIRQFWLRQQHPHQW� FRQVWLWXHQW� OHV�
FULWqUHV� GH� VpOHFWLRQ� DLQVL� TXH� OHV� IRQFWLRQQDOLWpV� G
DGPLQLVWUDWLRQ�� 3RXU� O
,QWHUQHW�� OD�
VLWXDWLRQ� D� ORQJWHPSV� pWp� VLPSOLILpH� SDU� O
RPQLSUpVHQFH�GX� VWDQGDUG� ,3Y��� /D�PLJUDWLRQ�
YHUV�,3Y��DLQVL�TXH�OH�EHVRLQ�GH�IRQFWLRQQDOLWpV�VXSSOpPHQWDLUHV�WHOOHV�TXH�OD�GLIIXVLRQ��OH�
WUDQVSRUW� GH� OD� YRL[� RX� OD� TXDOLWp� GH� VHUYLFH� FRQWULEXHQW� j� RIIULU� GHV� RSSRUWXQLWpV� HW� j�
GLYHUVLILHU�OHV�VROXWLRQV�WHFKQLTXHV�HW�OHV�VFpQDULRV�GH�GpSORLHPHQW��
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4XHOTXHV�H[HPSOHV��

� OHV�SURWRFROHV�UpVHDX[��,3��,3Y���������
� OHV�WHFKQLTXHV�GH�URXWDJH��03/6��'LII6HUY��������
� OHV�SURWRFROHV�HW� ORJLFLHOV�G
DGPLQLVWUDWLRQ��SDU�H[HPSOH�6103�RX�O
HQUHJLVWUHPHQW�
GHV�QRPV�GH�GRPDLQH�656���

� OHV� VHUYLFHV� G
LQIUDVWUXFWXUH� �UpVROXWLRQ� G
DGUHVVH� $53�� QRPPDJH� '16�� DQQXDLUH�
/'$3��VpFXULWp�,36(&��������

� OHV�VHUYLFHV�GH�WUDLWHPHQW�GHV�IOX[��WpOpFRQIpUHQFH�+������YRL[�92,3��������

l OHV� ORJLFLHOV�HW� IRUPDWV�JpQpULTXHV� FRQVWLWXHQW� OHV�EULTXHV�GH�EDVH�VXU� OHVTXHOOHV� VH�
EkWLVVHQW�OHV�ORJLFLHOV�DSSOLFDWLIV��/HV�DFWHXUV�VRQW�WUqV�GLYHUVLILpV���RQ�\�WURXYH�DXVVL�ELHQ�
GHV� H[HPSOHV� GH� GpYHORSSHPHQW� SDU� GHV� LQGLYLGXV� �V\VWqPH� /LQX[� RX� ODQJDJH� 3HUO� SDU�
H[HPSOH��TXH�SDU�GHV�pTXLSHV�LPSRUWDQWHV��&RUED���GHV�GpYHORSSHPHQWV�HQ�ORJLFLHO�OLEUH�
�VHUYHXU� $SDFKH�� TXH� GHV� SURGXLWV� IHUPpV� �QDYLJDWHXU� 0LFURVRIW��� GHV� IRUPDWV� SXEOLFV�
�+70/��TXH�GHV�IRUPDWV�SURSULpWDLUHV��5HDO$XGLR���8Q�GHV�HQMHX[�GX�GRPDLQH��TXL�SHXW�
SDUIRLV� rWUH�XQ� IUHLQ�DX�GpYHORSSHPHQW��HVW� OD�PDvWULVH�GH� OD� FRPSOH[LWp� FURLVVDQWH��� OD�
UpDOLVDWLRQ�G
XQH�IRQFWLRQ�GRQQpH�QpFHVVLWH�VRXYHQW� O
LQWpJUDWLRQ�GH�FRPSRVDQWV� ORJLFLHOV�
KpWpURJqQHV� HW� SDUIRLV� GHV� DGDSWDWLRQV� GLIILFLOHV� �YRLU� SDU� H[HPSOH� OD� FRPSOH[LWp� GHV�
QDYLJDWHXUV�:HE���

/H�U{OH�GHV�RUJDQLVDWLRQV�GH�VWDQGDUGLVDWLRQ�V
pWHQG�SRXU�LQFOXUH�OD�QRWLRQ�G
DUFKLWHFWXUH�
GHV�ORJLFLHOV��'HX[�H[HPSOHV��

� 20*�HW�OHV�WHFKQLTXHV�j�REMHWV�&RUED��80/��
� :�&�HW�OH�IRUPDW�JpQpULTXH�GH�UHSUpVHQWDWLRQ�GH�GRQQpHV�;0/��

l OHV�DSSOLFDWLRQV�UpSRQGHQW�j�XQ�EHVRLQ�IRQFWLRQQHO�SUpFLV�HW�VRQW�H[SORLWpHV�GLUHFWHPHQW�
SDU� OHV� XWLOLVDWHXUV�� /HV� DSSOLFDWLRQV� GH� O
,QWHUQHW� VRQW� WUDLWpHV� GDQV� OH� FKDSLWUH�
$SSOLFDWLRQV�HW�8VDJHV��

6WDQGDUGV

/
DUFKLWHFWXUH� GH� O
,QWHUQHW� H[SORLWH� GH� QRPEUHX[� VWDQGDUGV� LVVXV� GX� PRQGH� GHV�
WpOpFRPPXQLFDWLRQV� RX� GH� O
LQIRUPDWLTXH�� 3OXV� UpFHPPHQW�� OHV� VWDQGDUGV� GX� PRQGH� GH�
O
DXGLRYLVXHO� RQW� FRPPHQFp�j�SUHQGUH� OHXU�SODFH�VXU� O
,QWHUQHW�� /HV�GHX[�RUJDQLVDWLRQV� �,(7)��
:�&��TXL�FRQVWLWXHQW�OHV�PRWHXUV�G
pYROXWLRQ�GH�O
,QWHUQHW�VRQW�SUpVHQWpHV��/HV�RUJDQLVDWLRQV�GH�
VWDQGDUGLVDWLRQ�TXL�SUHQQHQW�HQ�FRPSWH�O
pYROXWLRQ�GH�O
,QWHUQHW�VRQW�pYRTXpHV�

/
,QWHUQHW�(QJLQHHULQJ�7DVN�)RUFH��,(7)�

/
,(7)� HVW� �XQH� FRPPXQDXWp� YDVWH� HW� RXYHUWH� GH� FRQFHSWHXUV� GH� UpVHDX[�� G
RSpUDWHXUV�� GH�
YHQGHXUV� HW� GH� FKHUFKHXUV� VRXFLHX[� GH� O
pYROXWLRQ� GH� O
DUFKLWHFWXUH� G
,QWHUQHW� HW� GH� VRQ�
RSpUDWLRQ�SpUHQQH���HW�OH�OLHX�GH�VWDQGDUGLVDWLRQ�GHV�WHFKQRORJLHV�GH�O
,QWHUQHW��6HV�JURXSHV�GH�
WUDYDLO�VRQW�RUJDQLVpV�HQ���WKqPHV�RX�GRPDLQHV���DUHD���UHSUpVHQWDWLIV�GHV�FODVVHV�GH�WUDYDX[�
HQ�FRXUV��

l $SSOLFDWLRQV��SURWRFROHV�DSSOLFDWLIV��+773��/'$3��0,0(��ID[��H�FRPPHUFH��
l *pQpUDO��DDD���$XWKHQWLFDWLRQ��$XWKRUL]DWLRQ�DQG�$FFRXQWLQJ��
l ,QWHUQHW��,3�RYHU�HYHU\WKLQJ��GRQW�3DFNHW�RYHU�621(7��
l 2SpUDWLRQV� HW� VXSHUYLVLRQ� �6103�� 0,%�� 1HWZRUN� DFFHVV� VHUYLFHV�� UHPRWH� RSHUDWLRQV��
PRQLWRULQJ�DQG�DXWKHQWLILFDWLRQ��LWLQpUDQFH��

l 5RXWDJH��263)��,6�,6��SURWRFROHV�GH�GLIIXVLRQ��03/6��8'/5�������
l 6pFXULWp��SURWRFROHV�GH�VpFXULWp�HW�GH�JHVWLRQ�GH�OD�VpFXULWp��,36(&��'166(&��RSHQ�3*3��
VHFXUH�:(%��
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l 7UDQVSRUW��4XDOLW\�RI�6HUYLFH��UpVHUYDWLRQ�5693��VHUYLFHV�GLIIpUHQFLpV�',))6(59��PHVXUH�
GH�SHUIRUPDQFHV�,3��WpOpSKRQLH�,3��GLIIXVLRQ�ILDEOH��,3�VXU�VDWHOOLWH�������

l 6HUYLFHV�XWLOLVDWHXUV��pGXFDWLRQ�HW�LQIRUPDWLRQ�GHV�XWLOLVDWHXUV��

/HV� GLUHFWHXUV� GH� WKqPH� VRQW�PHPEUHV� GH� O
,QWHUQHW� (QJLQHHULQJ�6WUHHULQJ�*URXS� �,(6*�� TXL�
DSSURXYH�OHV�GRFXPHQWV�SURYLVRLUHV��,QWHUQHW�'UDIW��D\DQW�DWWHLQW�XQH�PDWXULWp�VXIILVDQWH�SRXU�
GHYHQLU�5)&��5HTXHVW�)RU�&RPPHQW��HW�SUpFLVH�FHX[�GHV�5)&�TXL�FRQVWLWXHQW�OHV�VWDQGDUGV�GH�
O
,QWHUQHW�DLQVL�TXH�OHXU�QLYHDX�GH�UHFRPPDQGDWLRQ��/
,(6*�HVW�FKDUJp�GH�OD�GLUHFWLRQ�WHFKQLTXH�
GH�O
,(7)�

/H�VXMHW�HW�OH�PDQGDW�GHV�JURXSHV�GH�WUDYDLO��XQH�FHQWDLQH�DXMRXUG
KXL��VRQW�SURSRVpV�ORUV�GHV�
WURLV� UpXQLRQV� DQQXHOOHV� GH� O
,(7)� SXLV� pODERUpV� HQWUH� OH� JURXSH� SURYLVRLUH� HW� OH� GLUHFWHXU� GH�
WKqPH�SRXU�rWUH�HQVXLWH�DSSURXYpV�SDU�O
,(6*��/H�JURXSH�GH�WUDYDLO�HVW�OLPLWp�GDQV�OD�GXUpH�HW�
GDQV� O
REMHW��/HV�PHPEUHV�GX�JURXSH�VRQW�GHV�SHUVRQQHV�� LQJpQLHXUV�HW�FKHUFKHXUV��SOXV�TXH�
GHV� UHSUpVHQWDQWV� IRUPHOV� G
RUJDQLVDWLRQV�� ,OV� WUDYDLOOHQW� SULQFLSDOHPHQW� SDU� FRXUULHU�
pOHFWURQLTXH��DXGLR�HW�YLGpR�FRQIpUHQFH�,QWHUQHW�HW�DXVVL�ORUV�GH�VHVVLRQV�SOpQLqUHV�j�O
RFFDVLRQ�
GHV� UpXQLRQV� GH� O
,(7)�� ,OV� V
DSSXLHQW� VXU� OH� FUHGR� GH� O
,(7)� ��URXJK� FRQVHQVXV� DQG� UXQQLQJ�
FRGH��� SRXU� pODERUHU� GHV� SURSRVLWLRQV� pWD\pHV� SDU� GHV�PLVHV� HQ� RHXYUH� HIIHFWLYHV� ��UXQQLQJ�
FRGH���HW�UHQFRQWUDQW�XQ�FRQVHQVXV�VXIILVDQW���URXJK�FRQVHQVXV���SDUPL�OHV�SDUWLFLSDQWV�

/H�SURMHW�,QWHUQHW��,QWHUQHW�GUDIW��HVW�OD�FRQFUpWLVDWLRQ�SURYLVRLUH�GHV�WUDYDX[�GX�JURXSH�HW�GRLW�
��GDQV�OHV�VL[�PRLV�GH�VD�SDUXWLRQ���rWUH�DSSURXYp�HQ�WDQW�TXH�5)&�SDU�O
,(6*�RX�rWUH�DPHQGp�
HW�SURSRVp�j�QRXYHDX��RX�rWUH�UHWLUp�GH�OD�SXEOLFDWLRQ��'H�QRPEUHX[�5)&���VRXYHQW�SXUHPHQW�
LQIRUPDWLIV���Q
RQW�SDV�YRFDWLRQ�j�GHYHQLU�XQ�VWDQGDUG��/HV�VWDQGDUGV�SHXYHQW�rWUH�REOLJDWRLUHV
�5HTXLUHG��� UHFRPPDQGpV� �5HFRPPHQGHG��� IDFXOWDWLIV� �(OHFWLYH��� G
XWLOLVDWLRQ� OLPLWpH� �OLPLWHG�
XVH�� RX� GpFRQVHLOOpV� �1RW� 5HFRPPHQGHG��� ,OV� SDVVHQW� GH� O
pWDW� VWDQGDUG� SURSRVp� �3URSRVHG�
6WDQGDUG�� j� SURMHW� GH� VWDQGDUG� �GUDIW� VWDQGDUG�� SXLV� VWDQGDUG� �6WDQGDUG�� VHORQ� OHXU� GHJUp�
G
pYROXWLRQ�HW�GH�GpSORLHPHQW�

/H�:RUOG�:LGH�:HE�&RQVRUWLXP

/H� &RQVRUWLXP� LQWHUQDWLRQDO� :RUOG� :LGH� :HE� �:�&�� UDVVHPEOH� XQ� SHX� SOXV� GH� ����
RUJDQLVDWLRQV�j�WUDYHUV�OH�PRQGH��,O�HVW�KpEHUJp��HQ�$PpULTXH��SDU�OH�ODERUDWRLUH�G
LQIRUPDWLTXH�
GX�0DVVDFKXVHWWV�,QVWLWXWH�RI�7HFKQRORJ\��0,7�/&6���HQ�(XURSH��SDU� O
,15,$��,QVWLWXW�1DWLRQDO�
GH�5HFKHUFKH�HQ�,QIRUPDWLTXH�HW�$XWRPDWLTXH���HQ�$VLH�SDU�O
8QLYHUVLWp�GH�.HLR��/H�FRQVRUWLXP�
D�SRXU�PLVVLRQ�GH��PHQHU�OH�:HE�j�VRQ�PHLOOHXU�SRWHQWLHO���F
HVW�j�GLUH�GpYHORSSHU�XQ�HVSDFH�
G
LQIRUPDWLRQV�XQLYHUVHO�R��O
XWLOLVDWHXU�SXLVVH�FRQGXLUH�VHV�DFWLYLWpV

l LQGLYLGXHOOHV��
l HQ�pTXLSH��
l DX�VHLQ�G
RUJDQLVDWLRQV��
l GH�PDQLqUH��RXYHUWH��DX�SXEOLF��

/H�:HE�WLHQGUD�VHV�SURPHVVHV�ORUVTXH

l O
DFFqV�DX[�LQIRUPDWLRQV�VHUD�XQLYHUVHO��F
HVW�j�GLUH�DFFHVVLEOH�j�FKDFXQ�TXHOV�TXH�VRLHQW�
VD�FXOWXUH��VD�ODQJXH��VHV�FDSDFLWpV�LQWHOOHFWXHOOHV�HW�SK\VLTXHV�HW�OHV�PR\HQV�WHFKQLTXHV�
GLVSRQLEOHV��

l OHV�PDFKLQHV�SRXUURQW�WLUHU�SDUWL�GHV�LQIRUPDWLRQV�SRXU�HIIHFWXHU�OHV�WkFKHV�UpSpWLWLYHV�DX�
VHUYLFH�GH�O
XWLOLVDWHXU��

3RXU�DWWHLQGUH�FHV�REMHFWLIV��OH�:�&�GRLW

l pYLWHU�OD�IUDJPHQWDWLRQ�GX�PDUFKp��U{OH�GH�VWDQGDUGLVDWLRQ���
l GpYHORSSHU�XQH�DUFKLWHFWXUH�UREXVWH��H[WHQVLEOH�HW�DGDSWDEOH��U{OH�GH�FRQFHSWLRQ���
l JDUDQWLU�O
DFFHVVLELOLWp��SULVH�HQ�FRPSWH�GHV�FRQWUDLQWHV�VRFLpWDOHV���
l SURPRXYRLU�OHV�ERQQHV�SUDWLTXHV��U{OH�G
pGXFDWLRQ���

&HWWH� DSSURFKH� RULJLQDOH� GX� GpYHORSSHPHQW� WHFKQLTXH� DVVRFLH� OHV� DFWHXUV� GX� PDUFKp�� OHV�
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FRQFHSWHXUV�GH�WHFKQRORJLHV�HW�OHV�EHVRLQV�GX�JUDQG�SXEOLF�

3DUPL�OHV�UpDOLVDWLRQV�OHV�SOXV�VLJQLILFDWLYHV�GX�FRQVRUWLXP��RQ�SHXW�FLWHU

l OH�SURWRFROH�+773��HQ�SDUWHQDULDW�DYHF�O
,(7)���
l OHV�ODQJDJHV�+70/�HW�;0/��
l OHV�DSSOLFDWLRQV�GH�;0/�SRXU�JpUHU�OHV�JUDSKLTXHV��69*���OHV�VLJQDX[�PXOWLPpGLD��60,/���
l OH�ODQJDJH�GH�GHVFULSWLRQ�GH�PpWDGRQQpHV�5')��
l OH�ODQJDJH�GH�GHVFULSWLRQ�GH�IHXLOOHV�GH�VW\OH�&66��

,O�FRQYLHQW�pJDOHPHQW�GH�PHQWLRQQHU� OHV�HIIRUWV�HQ�YXH�G
LQWpJUHU� OH�:HE�GDQV� OH�PRXYHPHQW�
YHUV�OD�FRQYHUJHQFH��HQ�SDUWHQDULDW�DYHF�OH�:$3�)RUXP�SRXU�OHV�TXHVWLRQV�UHODWLYHV�j�OD�PRELOLWp�
HW�DYHF�OHV�RUJDQLVDWLRQV�GH�VWDQGDUGLVDWLRQ�GX�PRQGH�GH�O
DXGLRYLVXHO�

/HV�RUJDQLVDWLRQV�FRQFHUQpHV�SDU�O
,QWHUQHW

3OXVLHXUV� RUJDQLVDWLRQV� QDWLRQDOHV�� SURIHVVLRQQHOOHV� RX� LQWHUQDWLRQDOHV� GH� QRUPDOLVDWLRQ�
FRQWULEXHQW�DX�SURFHVVXV�GH�VWDQGDUGLVDWLRQ�G
pOpPHQWV�GH�O
LQIUDVWUXFWXUH�,QWHUQHW��$LQVL�O
,(((
�,QVWLWXWH�RI� (OHFWULFDO� DQG�(OHFWURQLFV�(QJLQHHUV�� HVW� OH� OLHX�SULYLOpJLp�GH� OD�QRUPDOLVDWLRQ�GHV�
UpVHDX[� ORFDX[� �(WKHUQHW� j���������HW������0ELW�V��+LSHUODQ�� )LUHZLUH�������� /
(76,� �(XURSHDQ�
7HOHFRPPXQLFDWLRQV� 6WDQGDUGV� ,QVWLWXWH�� PqQH� XQH� DFWLYLWp� GH� VWDQGDUGLVDWLRQ� GDQV� GHV�
GRPDLQHV�DYDQFpV�GHV�WpOpFRPPXQLFDWLRQV��WpOpSKRQLH�PRELOH�GH��LqPH�JpQpUDWLRQ��WHUPLQDX[��
YRL[� VXU� ,3�� VpFXULWp�� UpVHDX[� LQWHOOLJHQWV�� ������ /HV� WHFKQRORJLHV� WUDGLWLRQQHOOHV� GHV�
WpOpFRPPXQLFDWLRQV�� GRQW� OHV� WHFKQRORJLHV� RSWLTXHV� HW� 6'+�� VRQW� QRUPDOLVpHV� j� O
8,7� �8QLRQ�
,QWHUQDWLRQDOH� GHV� 7pOpFRPPXQLFDWLRQV�� TXL� UHSUHQG� pJDOHPHQW� GDQV� VD� QRPHQFODWXUH� GHV�
QRUPDOLVDWLRQV� LVVXHV�� HQWUH� DXWUHV�� GH� O
,(((� �UpVHDX[� ORFDX[�� HW� GHV� %HOO� /DEV� �621(7���
)RUXPV�HW�FRQVRUWLXPV�V
DWWDFKHQW�j�GpILQLU�DYHF�FpOpULWp�GHV�IRQFWLRQQDOLWpV�VSpFLILTXHV��$'6/�
)RUXP��$70�)RUXP��4R6�)RUXP��SDU�H[HPSOH��

6LWXDWLRQ�HQ�)UDQFH

8QH�FRQWULEXWLRQ�OLPLWpH�MXVTX
j�SUpVHQW

/D�)UDQFH�V
HVW�HQJDJpH�DYHF�UHWDUG�GDQV�OH�GpYHORSSHPHQW�WHFKQLTXH�GH�O
,QWHUQHW��0DOJUp�GHV�
FRQWULEXWLRQV� WHFKQLTXHV� ORUV� GH� O
pPHUJHQFH� GHV� WHFKQLTXHV� GH� URXWDJH� SDU� SDTXHWV�� SXLV� OD�
SUpVHQFH� VLJQLILFDWLYH� GH� OD� FRPPXQDXWp� GH� OD� UHFKHUFKH� IUDQoDLVH� GDQV� OHV� WUDYDX[� GH�
FRQFHSWLRQ�� O
,QWHUQHW�Q
D� WURXYp�VD�SODFH�GDQV� OD� VWUDWpJLH�GHV�HQWUHSULVHV�GH� O
RIIUH�RX�GH� OD�
GHPDQGH� TXH� WUqV� UpFHPPHQW�� &H� UHWDUG� VH� WUDGXLW� SDU� XQ� GpILFLW� LPSRUWDQW� HQ� WHUPHV� GH�
FRPSpWHQFHV�� /H� SRVLWLRQQHPHQW� PHLOOHXU� VXU� OHV� DXWUHV� WHFKQRORJLHV� GH� OD� FRQYHUJHQFH�
�WpOpFRPPXQLFDWLRQV�HW�DXGLRYLVXHO��SHXW�SHUPHWWUH�GH�VDLVLU�OHV�RSSRUWXQLWpV�QRXYHOOHV�

7HFKQRORJLHV

7HFKQRORJLHV�GH�FRPPXQLFDWLRQ���WHFKQRORJLH�RSWLTXH

'DQV� OH� GRPDLQH�GH� OD� WHFKQRORJLH� RSWLTXH�� OD� )UDQFH� HVW� SUpVHQWH� JUkFH� DX[� ODERUDWRLUHV�GH�
UHFKHUFKH�SULYpV� WHOV� TXH� OH�&HQWUH�GH� UHFKHUFKH�G
$OFDWHO�� OH�&1(7�HW� OD� FROODERUDWLRQ�2SWR��
HQWUH� $OFDWHO� HW� OH� &1(7�� RX� SXEOLFV� WHOV� TXH� OH� /DERUDWRLUH� G
2SWLTXH� $SSOLTXpH� �FRPPXQ� j�
O
(167$� HW� 3RO\WHFKQLTXH�� HW� DX[� VRFLpWpV� GH� WHFKQRORJLH� WHOOHV� TXH� 3KRWRQHWLFV�� /HV�
pTXLSHPHQWLHUV�� HVVHQWLHOOHPHQW� $OFDWHO�� RFFXSHQW� XQH� SODFH� LQWHUQDWLRQDOH� VLJQLILFDWLYH� DX�
QLYHDX� RSWLTXH�� ILEUH� �IRXUQLWXUH� GH� ILEUH�� FkEOHV� VRXV� PDULQV� HW� QDYLUHV� FkEOLHUV�� HW�
pTXLSHPHQWV�6'+�

&RPSRVDQWV�PDWpULHOV���O
RSSRUWXQLWp�GHV�DUFKLWHFWXUHV�HPEDUTXpHV

/D� )UDQFH�� FRPPH� OH� UHVWH� GH� O
(XURSH�� HVW� TXDVLPHQW� DEVHQWH� GX� PDUFKp� GHV� SULQFLSDX[�
FRPSRVDQWV�PDWpULHOV�XWLOLVpV�HQ� LQIRUPDWLTXH� WUDGLWLRQQHOOH��'HV�FRPSpWHQFHV� IUDQoDLVHV�VRQW�
WRXWHIRLV�SUpVHQWHV�VXU�OH�PDUFKp�GH�O
LQIRUPDWLTXH�HPEDUTXpH��DYHF�XQ�FHUWDLQ�VXFFqV��2Q�SHXW�



�������������������������������������������������������������������������������������

FLWHU�HQ�SDUWLFXOLHU��

l *HPSOXV��JURXSH�IUDQoDLV��SUHPLHU�IRXUQLVVHXU�PRQGLDO�GH�FDUWHV�j�SXFH��GH�FDUWHV�VDQV�
FRQWDFW� HW� GH� FDUWHV� j� EDQGH� PDJQpWLTXH�� *HPSOXV� LQYHVWLW� PDVVLYHPHQW� GDQV� OHV�
QRXYHDX[�XVDJHV�GHV�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ�FRPPH�OH�FRPPHUFH�pOHFWURQLTXH��OD�
VpFXULWp�VXU�,QWHUQHW��HW�OD�WpOpYLVLRQ�LQWHUDFWLYH��

l %XOO�6PDUW�&DUGV�	�7HUPLQDOV��GLYLVLRQ�GX�JURXSH�%8//��SUHPLHU�IRXUQLVVHXU�PRQGLDO�GH�
FDUWHV� j� SXFH� HW� GH� WHUPLQDX[� SRXU� WUDQVDFWLRQV� VpFXULVpHV�� %XOO� 6&	7� HVW� XQ� DFWHXU�
PDMHXU�GH�O
LQWpJUDWLRQ�GH�OD�FDUWH�j�SXFH�GDQV�O
HQYLURQQHPHQW�3&�HW�GH�OD�GpILQLWLRQ�GHV�
FDUWHV�HW�WHUPLQDX[�-DYD��-DYD&DUGV��-DYD7HUPLQDOV���

l 67� 0LFURHOHFWURQLFV�� JURXSH� IUDQFR� LWDOLHQ�� FODVVp� QHXYLqPH� IRXUQLVVHXU� PRQGLDO� GH�
FRPSRVDQWV� pOHFWURQLTXHV�� 67� 0LFURHOHFWURQLFV� HVW� O
XQ� GHV� WRXV� SUHPLHUV� DFWHXUV�
PRQGLDX[�GDQV�OHV�GpFRGHXUV�03(*����OHV�SURFHVVHXUV�GH�ERvWLHUV�GH�WpOpYLVLRQV��79�VHW�
WRS�ER[���HW�OHV�SURFHVVHXUV�SRXU�FDUWHV�j�SXFHV��

l 7HPLF� 6HPLFRQGXFWRUV�� VRFLpWp� IUDQFR� DOOHPDQGH�� ILOLDOH� GX� JURXSH� DPpULFDLQ� $WPHO��
VSpFLDOLVpH� GDQV� OHV� PLFURFRQWU{OHXUV� HW� FRPSRVDQWV� DVVRFLpV� SRXU� OHV�
WpOpFRPPXQLFDWLRQV�� O
DXWRPRELOH� HW� OHV� DXWUHV� GRPDLQHV� LQGXVWULHOV�� /D�SDUWLH� IUDQoDLVH�
HVW�LVVXH�GH�O
DQFLHQQH�ILOLDOH�0DWUD�0+6�GX�JURXSH�0DWUD��

l 7VTZDUH�� VRFLpWp� GH� WHFKQRORJLH� FUppH� DX[� (WDWV�8QLV� SDU� GHV� IUDQoDLV� LVVXV� GH�0DWUD�
0+6��DYHF����0�GH�FDSLWDX[�LQWHUQDWLRQDX[��VH�SRVLWLRQQH�VXU�OH�PDUFKp�WUqV�SURPHWWHXU�
GHV�SURFHVVHXUV�GH�UpVHDX��/
pTXLSH�GH�FRQFHSWLRQ�HVW�EDVpH�HQ�)UDQFH��

/H�GpYHORSSHPHQW�WHFKQLTXH�GH�O
,QWHUQHW�pWDQW�SLORWp�SDU� OHV�H[WUpPLWpV��XVDJHV��DSSOLFDWLRQV�
HW�pTXLSHPHQWV���FHV�FRPSpWHQFHV�RQW�GHYDQW�HOOHV�GH�UpHOOHV�RSSRUWXQLWpV�GH�SRVLWLRQQHPHQW�
DX�QLYHDX�LQWHUQDWLRQDO�

&RPSRVDQWV�ORJLFLHOV

/D�G\QDPLTXH� WHFKQRORJLTXH�GHV�FRPSRVDQWV� ORJLFLHOV�D�pWp�DFFpOpUpH�j� WUDYHUV� OH�PRQGH��HQ�
&DOLIRUQLH��HQ�SDUWLFXOLHU��SDU�OD�FUpDWLRQ�GH�VRFLpWpV�GH�WHFKQRORJLH��'XUDQW�OHV�DQQpHV�����XQH�
SUHPLqUH�JpQpUDWLRQ�GH�VRFLpWpV�D�YX� OH�MRXU�HQ�)UDQFH��FLWRQV�SDU�H[HPSOH�%XVLQHVV�2EMHFWV��
,ORJ��&KRUXV���3DUPL� FHV�H[HPSOHV��FHUWDLQHV� �%XVLQHVV�2EMHFWV�� ,ORJ��VRQW�PDLQWHQDQW�FRWpHV�
DX� 1DVGDT�� G
DXWUHV� �&KRUXV�� RQW� LQWpJUp� GH� JUDQGV� JURXSHV� �6XQ� 0LFURV\VWHPV��� %XVLQHVV�
2EMHFWV�SDU�VD�PLJUDWLRQ�YHUV�;0/��,ORJ�SDU�VHV�FRPSRVDQWV�JUDSKLTXHV��&KRUXV�HQ�IRXUQLVVDQW�
XQ�QR\DX�GH�PDFKLQH�YLUWXHOOH�-DYD��VRQW�GHV�DFWHXUV� LQGXVWULHOV�GX�GpYHORSSHPHQW�WHFKQLTXH�
GH� O
,QWHUQHW�� /HV� RSSRUWXQLWpV� RXYHUWHV� SDU� OD� FRQYHUJHQFH� GHYUDLHQW� SHUPHWWUH� j� GHV�
FRPSpWHQFHV� GX� PRQGH� GHV� WpOpFRPPXQLFDWLRQV� HW� GH� O
DXGLRYLVXHO� GH� FUpHU� XQH� QRXYHOOH�
JpQpUDWLRQ� GH� VRFLpWpV� GH� WHFKQRORJLH� VXU� GHV� VXMHWV� WHOV� TXH� OD� WpOpSKRQLH� VXU� ,3� �$SOLR��� OD�
WpOpYLVLRQ�VXU� OH�:HE� �&DQDO:HE��RX� OHV� WHUPLQDX[�:HE�JUDQG�SXEOLF� �1HWJHP���&HUWDLQHV�GH�
FHV�VRFLpWpV�SDULHQW�VXU�O
XWLOLVDWLRQ�GH�ORJLFLHOV�OLEUHV��/LQX[�QRWDPPHQW��1HWJHP��&\EHUGHVN��

6WDQGDUGV

/H� GpILFLW� GH� FRPSpWHQFHV� IUDQoDLVHV� HVW� SDUWLFXOLqUHPHQW� DSSDUHQW� GDQV� OHV� RUJDQLVDWLRQV� GH�
VWDQGDUGLVDWLRQ� GH� O
,QWHUQHW� �,(7)��:�&��� %LHQ� TXH� O
K{WH� GX�:�&� HQ� (XURSH� VRLW� KpEHUJp� j�
O
,15,$� HW� TXH� OHV� VRFLpWp� IUDQoDLVHV� DLHQW� pWp� LPSOLTXpHV� GqV� O
RULJLQH� j� OD�PLVH� HQ� SODFH� GX�
FRQVRUWLXP��OD�SDUWLFLSDWLRQ�DX[�WUDYDX[�HVW�VLJQLILFDWLYHPHQW�LQVXIILVDQWH�SRXU�HVSpUHU�DWWHLQGUH�
XQH� SODFH� GH� OHDGHU�� 'H� PrPH�� OHV� FRQWULEXWLRQV� IUDQoDLVHV� DX[� WUDYDX[� GH� O
,(7)� �,3Y���
8'/5����� RX� GH� O
,(((� �+LSHUODQ�� VRQW� VRXYHQW� GXHV� DX� ERQ� QLYHDX� GH� OD� UHFKHUFKH� SXEOLTXH�
VDQV�TXH�FHOD�QH�VH�VRLW�WUDGXLW�SDU�GHV�UpVXOWDWV�GH�QDWXUH�LQGXVWULHOOH��MXVTX
j�SUpVHQW�
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5HFRPPDQGDWLRQV

(QULFKLU�OD�FXOWXUH�GH�O
,QWHUQHW�HW�GHV�WHFKQRORJLHV�GH�OD�
FRQYHUJHQFH

l 'RQQHU� OD�SULRULWp�DX[�WHFKQRORJLHV�GH� O
,QWHUQHW�GDQV� OH� ILQDQFHPHQW�SXEOLF�GHV�HIIRUWV�
GH�UHFKHUFKH�

l &UpHU�XQH�IRQGDWLRQ�SRXU�OH�GpYHORSSHPHQW�GH�ORJLFLHOV�OLEUHV�
l )DYRULVHU� OD� SULVH� HQ� FRPSWH� GHV� GLPHQVLRQV� pFRQRPLTXH� HW� VRFLDOH� GDQV� OH�
GpYHORSSHPHQW�WHFKQRORJLTXH�SDU�O
RUJDQLVDWLRQ�G
pFKDQJHV�SOXULGLVFLSOLQDLUHV�

l 5HQIRUFHU� OD� SDUWLFLSDWLRQ� IUDQoDLVH� DX[� RUJDQLVPHV� GH� VWDQGDUGLVDWLRQ� �,(7)��:�&�� HW�
DX[�PDQLIHVWDWLRQV�VFLHQWLILTXHV�LQWHUQDWLRQDOHV�

/D�UHFKHUFKH�HQ�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ�HVW�GpVRUPDLV�GHYHQXH�XQH�SULRULWp�GDQV�WRXV�OHV�
SD\V�GX�PRQGH��6
DJLVVDQW�GHV�WHFKQRORJLHV�GH�O
,QWHUQHW��OD�)UDQFH�GRLW��HQ�SOXV��IDLUH�IDFH�j�
XQH� VLWXDWLRQ� R�� OH� UHWDUG� DFFXPXOp� GHPDQGH� GHV� PHVXUHV� G
XUJHQFH�� /
DXJPHQWDWLRQ� GX�
ILQDQFHPHQW�SXEOLF�GH�OD�UHFKHUFKH�GRLW�rWUH�UpSDUWL�HQWUH�OHV�ODERUDWRLUHV�SXEOLFV�HW�SULYpV�GH�
PDQLqUH�j�FRXYULU�OHV�DVSHFWV�OHV�SOXV�DYDQFpV�DXVVL�ELHQ�TXH�OHV�H[SpULPHQWDWLRQV�SURFKHV�GX�
GpSORLHPHQW��/
HIIRUW�GRLW�DXVVL�rWUH�FRQGXLW�HQ�DFFRUG�DYHF�OD�FXOWXUH�GH�O
,QWHUQHW��(QFRXUDJHU�
OH�GpYHORSSHPHQW�GH�ORJLFLHOV�OLEUHV�HVW�XQ�PR\HQ�GH�FUpHU�XQ�UpVHDX�GH�FRPSpWHQFHV�URPSX�
DX[� SUDWLTXHV� GH� OD� FRPPXQDXWp� GH� O
,QWHUQHW�� /H� VWDGH� GH� GpYHORSSHPHQW� GH� O
,QWHUQHW�
VRXOqYH� GH� QRPEUHXVHV� TXHVWLRQV� j� FDUDFWqUH�PXOWLGLVFLSOLQDLUH� �WHFKQLTXHV�� pFRQRPLTXHV� HW�
VRFLDOHV��� /D� )UDQFH� D� OHV� UHVVRXUFHV� SRXU� UDVVHPEOHU� XQH� FRPPXQDXWp� DSWH� j� IRXUQLU� GHV�
VROXWLRQV�UpDOLVWHV�DX[�TXHVWLRQV�GH�IRQG�SRVpHV�DX�GpYHORSSHPHQW�GH�O
,QWHUQHW�

$X� IXU� HW� j� PHVXUH� TXH� OHV� FRPSpWHQFHV� QDWLRQDOHV� VH� GpYHORSSHURQW�� OD� SDUWLFLSDWLRQ� DX[�
RUJDQLVDWLRQV� HW� DX[�PDQLIHVWDWLRQV� LQWHUQDWLRQDOHV� GHYUD� rWUH� VRXWHQXH�SRXU� SHUPHWWUH� j� OD�
FRPPXQDXWp�IUDQoDLVH�G
DSSRUWHU�VD�FRQWULEXWLRQ�

�
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5pIpUHQFHV
(IIHW�6ROLWRQ�

KWWS���ZZZ�OXFHQW�FRP�PXVHXP�ILQV�KWPO
KWWS���ZZZ�FQHW�IU�DFWXD�DUWLFOH�D�KWPO

&1(7���7pUDELW�V�VXU�����NP�SDU�HIIHW�VROLWRQ��PDUV�������
KWWS���ZZZ�FQHW�IU�DFWXD�DUWLFOH��KWPO

%HOO�/DEV�
KWWS���ZZZ�EHOO�ODEV�FRP

$OFDWHO�
KWWS���ZZZ�DOFDWHO�FRP�

&1(7���&HQWUH�GH�5	'�GH�)UDQFH�7pOpFRP�
KWWS���ZZZ�FQHW�IUDQFHWHOHFRP�IU�

/2$���/DERUDWRLUH�G
2SWLTXH�$SSOLTXpH�
KWWS���ZZZ�HQVWD�IU�ORD�

&LHQD�
KWWS���ZZZ�FLHQD�FRP�

7HOODEV�
KWWS���ZZZ�WHOODEV�FRP�

3KRWRQHWLFV�
KWWS���ZZZ�SKRWRQHWLFV�FRP�

/XFHQW�7HFKQRORJLHV�
KWWS���ZZZ�OXFHQW�FRP

1RUWHO�
KWWS���ZZZ�QRUWHOQHWZRUNV�FRP�LQGH[�KWPO

&LVFR�
KWWS���ZZZ�FLVFR�FRP

,(7)���,QWHUQHW�(QJLQHHULQJ�7DVN�)RUFH�
KWWS���ZZZ�LHWI�RUJ�

,(7)���:RUNLQJ�*URXSV�
KWWS���ZZZ�LHWI�RUJ�KWPO�FKDUWHUV�ZJ�GLU�KWPO

5)&��������7KH�,QWHUQHW�6WDQGDUGV�3URFHVV�
IWS���IWS�LHWI�RUJ�UIF�UIF�����W[W

5)&��������,(7)�:RUNLQJ�*URXS�*XLGHOLQHV�DQG�3URFHGXUHV�
KWWS���ZZZ�LHWI�RUJ�UIF�UIF�����W[W

20*���2EMHFW�0DQDJHPHQW�*URXS�
KWWS���ZZZ�RPJ�RUJ

:�&���:RUOG�:LGH�:HE�&RQVRUWLXP�
KWWS���ZZZ�Z��RUJ

0,7�/&6���/DERUDWRU\�IRU�&RPSXWHU�6FLHQFH�DW�0,7�
KWWS���ZZZ�OFV�PLW�HGX

,15,$���,QVWLWXW�1DWLRQDO�GH�5HFKHUFKH�HQ�,QIRUPDWLTXH�HW�$XWRPDWLTXH�
KWWS���ZZZ�LQULD�IU

8QLYHUVLWp�GH�.HLR�
KWWS���ZZZ�NHLR�DF�MS

*)6,���*URXSH�)UDQoDLV�SRXU�OD�SDUWLFLSDWLRQ�j�OD�VWDQGDUGLVDWLRQ�GH�O
,QWHUQHW�
KWWS���ZZZ�LVRF�DVVR�IU�,(7)�WDR�KWPO

,(((���,QVWLWXWH�RI�(OHFWULFDO�DQG�(OHFWURQLFV�(QJLQHHUV�
KWWS���ZZZ�LHHH�RUJ

(76,���(XURSHDQ�7HOHFRPPXQLFDWLRQV�6WDQGDUGV�,QVWLWXWH�
KWWS���ZZZ�HWVL�RUJ

8,7���8QLRQ�,QWHUQDWLRQDOH�GHV�7pOpFRPPXQLFDWLRQV�
KWWS���ZZZ�LWX�LQW�

*HPSOXV�
KWWS���ZZZ�JHPSOXV�IU

%XOO�6PDUW�&DUGV�	�7HUPLQDOV�
KWWS���ZZZ�FS��EXOO�QHW

67�0LFURHOHFWURQLFV�
KWWS���HX�VW�FRP

7HPLF�6HPLFRQGXFWRUV�
KWWS���ZZZ�WHPLF�VHPL�FRP

7VTZDUH�
KWWS���ZZZ�WVTZDUH�FRP

&KRUXV�6\VWHPV�$FTXLVLWLRQ�
KWWS���ZZZ�VXQ�FRP�VPL�3UHVV�VXQIODVK������VXQIODVK����������KWPO

%XVLQHVV�2EMHFWV���6FDOHDEOH�'HFLVLRQ�6XSSRUW�6ROXWLRQV�IRU�WKH�(QWHUSULVH�2XWLOV�G
DLGH�
j�OD�SULVH�GH�GpFLVLRQ�"�

KWWS���ZZZ�EXVLQHVVREMHFWV�FRP�QHZV�LQGH[�KWP
,ORJ���FRPSRVDQWV�ORJLFLHOV�GH�YLVXDOLVDWLRQ�HW�G
RSWLPLVDWLRQ�

KWWS���ZZZ�LORJ�IU
$SOLR���$SOLR�3KRQH��XQ�SRVWH�GH�WpOpSKRQH�,QWHUQHW�

KWWS���ZZZ�DSOLR�FRP�FRPSDQ\�FW2YHUYLHZ�KWP
&DQDO:HE���ePLVVLRQV�GH�WpOpYLVLRQ�LQWHUDFWLYHV�HW�FUpDWLRQ�GH�FKDvQHV�VSpFLILTXHV�j�
,QWHUQHW�

KWWS���ZZZ�FDQDOZHE�QHW
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1HWJHP�
KWWS���ZZZ�QHWJHP�FRP�IUHQFK�

OH�*URXSH�*��G
H[SpULPHQWDWLRQV�,3Y��
KWWS���SKRHEH�XUHF�IU�*��

8'/5���8QL'LUHFWLRQDO�/LQN�5RXWLQJ�
KWWS���ZZZ�VRS�LQULD�IU�URGHR�XGOU�

+,3(5/$1���+LJK�3HUIRUPDQFH�5DGLR�/RFDO�$UHD�1HWZRUN�
KWWS���GRQDOG��LQULD�IU�KLSHUODQ�KLSHUODQ�KWPO
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'e9(/233(0(17�7(&+1,48(�'(�/
,17(51(7

3DUWLH�%���&RPSRVDQWV�
7HFKQLTXHV�GH�O
,QWHUQHW

��

�

5e6($8;�'(�75$163257

&RQWH[WH�LQWHUQDWLRQDO

'LYHUVLWp�GHV�WHFKQRORJLHV�HW�FRQFHQWUDWLRQ�GHV�DFWHXUV

'qV�O
RULJLQH��OH�SURWRFROH�GH�FRPPXQLFDWLRQ�,3�D�pWp�FRQoX�SRXU�WLUHU�SDUWL�GH�WRXW�VXSSRUW
GH�WUDQVPLVVLRQ�G
LQIRUPDWLRQV���,3�RYHU�HYHU\WKLQJ���HW�FRQVWLWXHU�GHV�UpVHDX[�TXL��PLV�ERXW�j�
ERXW�� FRQVWLWXHQW� GHV� UpVHDX[� SOXV� YDVWHV�� &HX[� FL�� LQWHUFRQQHFWpV� j� OHXU� WRXU�� IRUPHQW�
O
,QWHUQHW��VXU�OHTXHO�VRQW�GpSOR\pV�OHV�VHUYLFHV�

3RXU�FHOD�� O
HVVHQWLHO�GH� O
LQWHOOLJHQFH���GRQW� OH�SURWRFROH�7&3�HW� OHV�DSSOLFDWLRQV�GH�GLIIXVLRQ� ��
QpFHVVDLUH�DX�IRQFWLRQQHPHQW�GX�UpVHDX�HVW�GpSRUWp�GDQV�OHV�QRHXGV�WHUPLQDX[�SOXW{W�TXH�GDQV�
OHV�FRPPXWDWHXUV� LQWHUPpGLDLUHV��PRLQV�DLVpPHQW�UHSURJUDPPDEOHV�SDU� OHV�H[SpULPHQWDWHXUV��
6HXOHV� OHV� SURSULpWpV� FRPPXQHV� GHV� UpVHDX[� VRXV� MDFHQWV� VRQW� VROOLFLWpHV� VDQV� SULYLOpJLHU� D�
SULRUL� OHXUV�FDUDFWpULVWLTXHV�SURSUHV��SDUWDQW�GX�SULQFLSH�TX
DXFXQ�QH�VXIILW�j�OXL�VHXO�PDLV�TXH�
FKDFXQ� DSSRUWH� VD� FRQWULEXWLRQ� GDQV� O
LQWHUFRQQH[LRQ�� /HV� PpFDQLVPHV� G
DFKHPLQHPHQW� VH�
FRQWHQWHQW� G
XQH� REOLJDWLRQ� GH� PR\HQV� �EHVW� HIIRUW�� SOXW{W� TXH� G
XQH� REOLJDWLRQ� GH� UpVXOWDW�
�TXDOLWp�GH�VHUYLFH��4XDOLW\�RI�6HUYLFH��4R6���
/HV�JURXSHV�GH�WUDYDLO�GH�O
,(7)�GpILQLVVHQW�O
HQFDSVXODWLRQ�SURSUH�j�FKDTXH�VXSSRUW�VRXV�MDFHQW��
OHV�PpFDQLVPHV� GH� ERXW� HQ� ERXW� JDUDQWLVVDQW� OD� VWDELOLWp� G
,QWHUQHW� HW� DVVXUDQW� OD� TXDOLWp� GH�
VHUYLFH�VL�QpFHVVDLUH�

(QWUH������HW������� O
,QWHUQHW�HVW�SDVVp�GX�VWDWXW�GH�SODWH�IRUPH�SUpILJXUDQW�OH�UpVHDX�j�WUqV�
KDXW�GpELW��� OH��*LJDELW�QHWZRUN��GH�OD� ORL�FDGUH�*RUH�� O
DXWRURXWH�GH�O
LQIRUPDWLRQ���j�FHOXL�GH�
FDQGLGDW�GpFODUp�

(YROXWLRQ�GHV�GpELWV

(YROXWLRQ�FRPSDUpH�GHV�GpELWV�,QWHUQHW�HW�WpOpSKRQLTXHV�GDQV�OH�PRQGH
6RXUFH���16)QHW��0&,�FLWp�SDU�3OXULV�FRP
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(Q�$PpULTXH�GX�1RUG��

l /H� GpELW� �� FRPPHUFLDOHPHQW� GLVSRQLEOH� SRXU� O
,QWHUQHW� �� GHV� UpVHDX[� GH�
WpOpFRPPXQLFDWLRQ�j�ORQJXH�GLVWDQFH�HVW�FRPSULV�HQWUH�����0ELW�V�HW����*ELW�V��

l /HV�QRXYHDX[�RSpUDWHXUV��4ZHVW��/HYHO���)URQWLHU��:LOOLDPV�� ,;&��*7(��*OREDO�&URVVLQJ��
)ODJ��SRVHQW�GHV� IRXUUHDX[�GH�GL[� j� FHQW� ILEUHV�RSWLTXHV�XWLOLVpHV�j�����HW����*ELW�V�HW�
H[WHQVLEOHV� j� ���*ELW�V� SDU� XWLOLVDWLRQ� GH� PXOWLSOH[DJH� HQ� IUpTXHQFH� �':'0��� $LQVL��
4ZHVW� SRVH�� VXU� ������PLOOHV�� GHX[� IRXUUHDX[� GRQW� XQ� VHXO� HVW� j�PRLWLp� UHPSOL� GH� ���
ILEUHV�����pWDQW�j�pFKDQJHU� FRQWUH�GHV� ILEUHV�G
RSpUDWHXUV�SUpVHQWV� VXU�G
DXWUHV� VFqQHV�
JpRJUDSKLTXHV�WHUUHVWUHV�RX�VRXV�PDULQHV��&DEOH�DQG�:LUHOHVV���

/H�UpVHDX�Y%16�GH�0&,�HW�16)���KWWS���ZZZ�QFV�JRY�,PDJH�)LOHV�H[KLELW����JLI

l 'HV� ODERUDWRLUHV� HW� XQLYHUVLWpV� SDUWLFLSDQW� j� GHV� SURMHWV� GH� UHFKHUFKH� VFLHQWLILTXH�
DFFqGHQW� DX� UpVHDX� RSpUDWLRQQHO� j� KDXW� GpELW� Y%16� GH� 0&,� HW� 1DWLRQDO� 6FLHQFH�
)RXQGDWLRQ�� HQ� ,3� VXU� $70� j� ���� 0ELW�V� DYHF� TXHOTXHV� FRQGXLWV� j� ����*ELW�V��� OHV�
GHVVHUWHV�GHV�XQLYHUVLWpV�HW�FHQWUHV�GH�UHFKHUFKH�VRQW�j����HW�����0ELW�V��/D�16)�HVW�WUqV�
YLJLODQWH�SRXU�TXH�O
XWLOLVDWLRQ�GH�Y%16�QH�IDVVH�SDV�HQWRUVH�j�OD�FRQFXUUHQFH�HW�OHV�VLWHV�
TXL� \� DFFqGHQW� QH� UHSUpVHQWHQW� TX
HQYLURQ� ��� GH� OD� UHFKHUFKH� HW� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

l /H� SURMHW� $ELOqQH� �8&$,'�� 1RUWHO�� &LVFR� HW� 4ZHVW� HQ� ,3� VXU� 621(7�� GpSORLH� XQ� UpVHDX�
RSpUDWLRQQHO�HW�XQH�SODWH�IRUPH�G
H[SpULPHQWDWLRQ�SRXU�OHV�UHFKHUFKHV�VXU�OH�KDXW�GpELW��
j�����*ELW�V��SXLV����*ELW�V��j�SDUWLU�GH�FRPSRVDQWV�H[LVWDQWV��

l (Q������GpEXWH� DX�&DQDGD� OH� GpSORLHPHQW� HQ� ,3� VXU�:'0�j����� �*ELW�V� ����*ELW�V� GH�
GpELW�DJJUpJp��G
XQ�UpVHDX�&$
QHW��SRXU�OD�5	'��GH�&$1$5,(��%HOO�&DQDGD�HW�&LVFR��

l /HV� SODWHV� IRUPHV� G
H[SpULPHQWDWLRQV� GH� O
LQLWLDWLYH� IpGpUDOH� 1*,� �1$6$�� '2(�� 1,+��
'$53$��16)�������PLOOLRQV�GH�GROODUV�SDU�DQ�GH������j�������XWLOLVHQW�HW�GpYHORSSHQW�OHV�
FRPSRVDQWV� QpFHVVDLUHV� j� ���� HW� ���*ELW�V� �,3� VXU� 621(7� VXU� :'0� SXLV� ,3� VXU�
FRPPXWDWLRQ�RSWLTXH��HW�YLVHQW�����0ELW�V�HQWUH�DSSOLFDWLRQV��
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(Q�(XURSH��

3UL[�GHV�OLJQHV�ORXpHV�SDU�0ELW�V�HW�SDU�NP�HQ�GROODUV�86�VXU�OH�PDUFKp�VSRW�GH�%DQG�;
7DNLQJ�DFFRXQW�RI�GLVWDQFH�LQ�PRQWKO\�OHDVHG�OLQH�SULFHV���6RXUFH���2&'(��'67,�,&&3�7,63

�����

l /
RIIUH�FRPPHUFLDOH�GHV�UpVHDX[�GH�WpOpFRPPXQLFDWLRQV�GLVSRQLEOHV�SRXU�,QWHUQHW��+(5��
%7�� :RUOG&RP�� SRUWH� DX� PLHX[� VXU� OH� ���� 0ELW�V� WHUUHVWUH� HW� VRXV� PDULQ� HW� OH� SOXV�
VRXYHQW� VXU� OH� ��� 0ELW�V�� /H� SUL[� DQQXHO� G
XQH� OLJQH� ��� 0ELW�V� W\SLTXH� �HQWUH� GHX[�
FDSLWDOHV��HVW�GH���j���PLOOLRQV�GH�GROODUV� MXVTX
HQ������HW�SDVVH�DORUV�j���PLOOLRQV�GH�
GROODUV��OH�SUL[���DX�PrPH�PRPHQW���GH�����0ELW�V�DX[�(WDWV�8QLV���$YHF�O
DSSDULWLRQ�GHV�
QRXYHDX[�RSpUDWHXUV��.31�4ZHVW��*OREDO�&URVVLQJ��:RUOGFRP���OHV�PrPHV���PLOOLRQV�GH�
GROODUV�SHUPHWWHQW�O
DFFqV�DX�����0ELW�V��HW�SRXU�XQH�GXUpH�GH����DQV��,58��,UUHYRFDEOH�
5LJKW�RI�8VDJH��DX�SUL[�XVXHO�GH���DQV��

l (Q� ����� O
RIIUH� GHV� UHYHQGHXUV� GH� FDSDFLWp� ,3� SDQ� HXURSpHQQH� �$7	7� 8QLVRXUFH��
+(5�(ERQH��&DUULHU����SRUWH�DX�PLHX[�VXU�OH����0ELW�V�HW�OH�SOXV�VRXYHQW�VXU�OH���0ELW�V�
VXU�OHXU�LQIUDVWUXFWXUH�j�����0ELW�V��

/H�UpVHDX�7(1�����GH�'DQWH��j�����0ELW�V�HQ�(XURSH
6RXUFH�'DQWH��KWWS���ZZZ�GDQWH�QHW�WHQ�����WHQ���QHW�JLI
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l $�SDUWLU�GH�������'$17(�GpSORLH�OH�UpVHDX�RSpUDWLRQQHO�GX�PRQGH�GH�OD�5	'��7(1������
HQ�,3�VXU�$70�VXU�6'+��ORFDOHPHQW�HQ�,3�VXU�6'+��j�����0ELW�V��,O�PHW�j�OD�GLVSRVLWLRQ�GH�
FHWWH�FRPPXQDXWp���OLDLVRQV�SDQ�HXURSpHQQHV�j�����0ELW�V��SDU�.31�4ZHVW�j����PLOOLRQV�
GH�GROODUV�SRXU���DQV��HW��SRXU�OHV�SHWLWV�UpVHDX[�5	'�TXL�QH�GLVSRVHQW�SDV�GH�OHXU�SURSUH�
FRQQHFWLYLWp�YHUV�OHV�(WDWV�8QLV��XQH�OLDLVRQ�j�����0ELW�V�YHUV�OHV�(WDWV�8QLV��IRXUQLH�SDU�
*OREDO&URVVLQJ��� FHUWDLQHV� DUWqUHV� SDVVDQW� RX� UHVWDQW� j� ��� 0ELW�V� IDXWH� G
RIIUHV�� /D�
GHVVHUWH�GHV�XQLYHUVLWpV�HW�FHQWUHV�GH�UHFKHUFKH�HVW�j���HW����0ELW�V��

l 125'8QHW�� TXL� D� XQ� U{OH� SLORWH� GDQV� OH� GpYHORSSHPHQW� GH� ,3� HQ� (XURSH� GHSXLV� ������
LQWHUFRQQHFWH�HW�IpGqUH�OHV�UpVHDX[�GHV�SD\V�QRUGLTXHV�HW�GLVSRVH�G
XQH�LQIUDVWUXFWXUH�j�
����0ELW�V�� SDUWLFLSH� j� 7(1������ GLVSRVH� GH� GHX[� ����0ELW�V� �SDU� 7HOH*OREH�� YHUV� OHV�
(WDWV�8QLV�HW�UDFFRUGH�OHV�SD\V�ULYHUDLQV�GH�OD�PHU�EDOWLTXH��3D\V�%DOWHV��5XVVLH��8NUDLQH��
3RORJQH�� j� GHV� GpELWV� FRPSULV� HQWUH� ���� NELW�V� HW� �� 0ELW�V�� 125'8QHW� FRRSqUH� DYHF�
8&$,'�GDQV�,QWHUQHW����GRQW�LO�V
LQVSLUH�SRXU�VD�SURSRVLWLRQ�G
XQ�125'8QHW����

l ')1�9HUHLQ�� HQ�$OOHPDJQH��GpSORLH�GHSXLV������GHX[�H[SpULPHQWDWLRQV�JLJDELWV�GHYDQW�
FRQGXLUH�DX�IXWXU�UpVHDX�*�:,1�DX�GpEXW�GH�O
DQ�������

l 'HV�UHFKHUFKHV�SRUWHQW�VXU�GHV�DSSOLFDWLRQV�j���0ELW�V�VXU�7(1������RX�j�GHV�GpELWV�SOXV�
pOHYpV�VXU�GHV�LQIUDVWUXFWXUHV�SOXV�UHVWUHLQWHV�JpRJUDSKLTXHPHQW��

/HV�RSpUDWLRQV�GH�SRVH�GH�ILEUHV�WHUUHVWUHV�RX�VRXV�PDULQHV�HQ�FRXUV�HQ������SRUWHQW�VXU�GHV�
GpELWV�GH����j����*ELW�V�j�GHV�FR�WV�GH�O
RUGUH�GH�����j������PLOOLRQV�GH�GROODUV�����j����PLOOH�
GROODUV�OH�NP�

/H�WUDILF�,3�GHYLHQW�SUpSRQGpUDQW��VRQ�FR�W�QH�FHVVH�GH�EDLVVHU

l /H�FR�W�GH�WUDQVSRUW�VHUD�GLYLVp�SDU����HQWUH������HW������HW�SDU�����HQWUH������HW������
�GLYLVp�SDU�GHX[�WRXV�OHV�VHPHVWUHV���GDQV�OH�PrPH�WHPSV�OD�FDSDFLWp�G
pFRXOHU�GX�WUDILF�
,3��GRXEOpH�FKDTXH�VHPHVWUH��SDVVHUD�GH����3pWD�RFWHWV�SDU�PRLV�HQ������j������3pWD�
RFWHWV� �XQ� 3pWD�  � XQ� PLOOLRQ� GH� PLOOLDUGV�� SDU� PRLV� HQ� ������ 6XU� OD� PrPH� SpULRGH��
O
LQIUDVWUXFWXUH� QpFHVVDLUH� DX� WUDILF� WpOpSKRQLTXH�� TXL� FURvW� GH� ���� SDU� DQ�� SDVVHUD� GH�
O
pTXLYDOHQW�GH�����3pWD�RFWHWV�SDU�PRLV�j�����3pWD�RFWHWV�SDU�PRLV�HW�VHUD�GpSDVVpH�SDU�
,3�j�SDUWLU�GH�������VRXUFH���'DWDPRQLWRU���

'
DXWUHV�VRXUFHV��4ZHVW��pYRTXHQW�GHV�FURLVVDQFHV�DQQXHOOHV�GH����SRXU� OD�YRL[������
SRXU�$70�HW� )UDPH�5HOD\�� ���� j������SRXU� OHV� UpVHDX[�SULYpV� YLUWXHOV� HW� �����SRXU�
,QWHUQHW�

3UREOqPHV�WHFKQLTXHV

8Q�FHUWDLQ�QRPEUH�GH�SUREOqPHV�WHFKQLTXHV�VRQW�DFWXHOOHPHQW�UHQFRQWUpV�GDQV�O
LQIUDVWUXFWXUH�
,QWHUQHW��

l /D� FURLVVDQFH� GX� QRPEUH� GH� URXWHV� DQQRQFpH� HQWUH� OHV� UpVHDX[� GHV� SULQFLSDX[�
)RXUQLVVHXUV� G
$FFqV� j� O
,QWHUQHW� �)$,�� GRLW� HQ� SHUPDQHQFH� rWUH� FRQWHQXH� SRXU� pYLWHU�
G
HIIRQGUHU� OHV� URXWHXUV� HW� OHV� SURWRFROHV� GH� URXWDJH�� /
HVSDFH� G
DGUHVVDJH� HVW� XQH�
UHVVRXUFH� �� SURPLVH� j� O
H[WLQFWLRQ� UDSLGH� GHSXLV� ����� �� HQFRUH� GLVSRQLEOH� JUkFH� j� XQH�
SROLWLTXH� GUDFRQLHQQH� G
DOORFDWLRQ� HW� GH� FRQVHUYDWLRQ��8Q�GpSORLHPHQW� SOXV� UDSLGH� GH� OD�
QRXYHOOH� YHUVLRQ� GX� SURWRFROH� ,3� �,3Y��� SHUPHWWUDLW� GH� UpVRXGUH� FHV� GHX[� SUREOqPHV� j�



�������������������������������������������������������������������������������������

WHPSV��
l /H� EHVRLQ� GH� VpFXULVHU� OHV� FRPPXQLFDWLRQV� VXU� OH� UpVHDX� �FRQILGHQWLDOLWp�� LQWpJULWp� HW�
DXWKHQWLILFDWLRQ��DSSHOOH�XQH�DUFKLWHFWXUH� OH�SHUPHWWDQW��'HV�PpFDQLVPHV�VRQW�HQ�FRXUV�
GH�GpILQLWLRQ�SRXU�OD�YHUVLRQ�FRXUDQWH�GH�,3��,3Y����LOV�VRQW�LQWpJUpV�HW�REOLJDWRLUHV�GDQV�
,3Y���

l /D�FRH[LVWHQFH�HIILFDFH�GH�SODTXHV��VRXV�UpVHDX[��LQWHUFRQQHFWpHV�VXSSRUWDQW�GLIIpUHQWHV�
DUFKLWHFWXUHV� GH� SURWRFROHV� �,3� VXU� $70�� ,3� VXU� 6'+�� ,3� VXU� VDWHOOLWH�� QpFHVVLWH� GHV�
PpFDQLVPHV� DSSURSULpV� PDLV� TXL� GRLYHQW� rWUH� LQWpJUDEOHV� GDQV� O
DUFKLWHFWXUH� XQLILpH�
G
,QWHUQHW��VDQV�HQ�DXJPHQWHU�OD�FRPSOH[LWp��

l /
pYDOXDWLRQ� GH� OD� TXDOLWp� G
,QWHUQHW� HVW� XQ� WKqPH� GH� UHFKHUFKH� HQ� VRL� GX� IDLW� GH� OD�
FRPSOH[LWp� GpMj� DWWHLQWH� SDU� O
DUFKLWHFWXUH�� FRPSOH[LWp� TXL� LUDLW� QDWXUHOOHPHQW� HQ�
DXJPHQWDQW� HW� TXH� OHV� UHFKHUFKHV� FRRUGRQQpHV� j� O
,(7)� V
DWWDFKHQW� j� FRQWHQLU�� j�
GLPLQXHU��

l /D�GLIILFXOWp�GX�SDVVDJH�j�O
pFKHOOH�GH�O
H[SUHVVLRQ�GHV�EHVRLQV�GHV�XWLOLVDWHXUV�HQ�TXDOLWp�
GH� VHUYLFH� FRQGXLW� j� GpILQLU� XQ� QRPEUH� OLPLWp� GH� FODVVHV� GH� VHUYLFHV� UHFRQQXHV� HW�
PDUTXpHV�HQ�WDQW�TXH�WHOOHV�SDU�OHV�URXWHXUV�GH�SpULSKpULH��/HV�URXWHXUV�GX�FRHXU�XWLOLVHQW�
OH� PDUTXDJH� SRXU� DWWULEXHU� OHV� SULYLOqJHV� HW� UHVVRXUFHV� QpFHVVDLUHV��� F
HVW� OD�
GLIIpUHQFLDWLRQ�GH�VHUYLFHV��

,3�HW�$70

/HV� FRQWUDLQWHV� GH� W\SH� WHPSV� UpHO� QH� IDLVDLHQW� SDV� SDUWLH� GX� FDKLHU� GHV� FKDUJHV� LQLWLDO�� OHXU�
DEVHQFH�D�SX�VHPEOHU�FRQVWLWXHU�XQ�KDQGLFDS�SRXU� OHV�VHUYLFHV�XVDQW�GH� OD�YRL[�HW�GH� O
LPDJH�
QRQ�GLIIpUpHV�HW�GRQF�GLVTXDOLILHU�,3�FRPPH�SURWRFROH�XQLTXH�GX�UpVHDX�j�WUqV�KDXW�GpELW��'HX[�
DSSURFKHV� WHQWHQW� G
\� UHPpGLHU�� /
XQH� DSSXLH� ,3� VXU� $70� HW� VHV� PpFDQLVPHV� GH� TXDOLWp� GH�
VHUYLFH��/
DXWUH�HQULFKLW�,3�GHV�PpFDQLVPHV�QpFHVVDLUHV�

l /D� WHFKQRORJLH� $70� D� pWp� DGRSWpH� SDU� O
8QLRQ� ,QWHUQDWLRQDOH� GHV� 7pOpFRPPXQLFDWLRQV�
�8,7�� j� OD� ILQ� GHV� DQQpHV� ��� SRXU� UpSRQGUH� j� OD� GHPDQGH� GHV� RSpUDWHXUV� GH�
WpOpFRPPXQLFDWLRQ� G
XQ� �5pVHDX� 1XPpULTXH� j� ,QWpJUDWLRQ� GH� 6HUYLFH� /DUJH� %DQGH��
XQLILDQW�GDQV�XQ�PrPH�SURWRFROH� OHXUV�PpFDQLVPHV�GH�WUDQVSRUW�GHV�GRQQpHV��G
LPDJHV�
HW�VXUWRXW�GH�OD�YRL[��HW�JDUDQWLVVDQW�OD�TXDOLWp�GH�VHUYLFH��/HV�PpFDQLVPHV�SURSUHV�DX[�
GRQQpHV� RQW� HQVXLWH� pWp� DIILQpV� SDU� O
$70�)RUXP�SRXU� rWUH�XWLOLVDEOHV�GDQV� OHV� UpVHDX[�
ORFDX[� HW� OHV� UpVHDX[� ORQJXH� GLVWDQFH� ORUVTXH� OHV� GpELWV� H[FqGHQW� ��� RX� ��� 0ELW�V� HQ�
LQVpUDQW�$70�HQWUH�,3�HW�6'+�
,3� VXU� $70� HVW� �� j� GpIDXW� G
DOWHUQDWLYH� �� O
DSSURFKH� SULYLOpJLpH� GDQV� OHV� UpVHDX[� ,3�
RSpUDWLRQQHOV�DX[�(WDWV�8QLV��6SULQW/LQN��88QHW��HQWUH������HW������SRXU�GHV�GpELWV�GH�
����SXLV�����0ELW�V�
(Q� FRXUV� GH� QRUPDOLVDWLRQ� j� O
,(7)�� 03/6� �0XOWL3URWRFRO� /DEHO� 6ZLWFKLQJ�� SLORWH� OD�
FRPPXWDWLRQ�$70�SDU�OH�URXWDJH�SURSUH�j�,3�SRXU�WLUHU�XQ�PHLOOHXU�SDUWL�GHV�UpVHDX[�$70�
HW�JDUDQWLU�GHV�TXDOLWpV�GH�VHUYLFH��

&
HVW� VXU� GHV� SUpYLVLRQV� TXL�� j� O
pSRTXH�� YR\DLHQW� GDQV� O
DXJPHQWDWLRQ� GX� WUDILF�
WpOpSKRQLTXH�OD�VRXUFH�SULQFLSDOH�GH�FURLVVDQFH�TXH�VH�VRQW�EDVpV�OHV�RSpUDWHXUV�H[LVWDQWV�
GH� WpOpFRPPXQLFDWLRQ��DX[�(WDWV�8QLV�HW� VXUWRXW�HQ�(XURSH��SRXU� LQYHVWLU�PDVVLYHPHQW�
GDQV�$70�FRPPH�WHFKQRORJLH�GH�OHXUV�UpVHDX[�j�����0ELW�V�j�SDUWLU�GH�OD�SUHPLqUH�PRLWLp�
GHV� DQQpHV� ���� 0DOKHXUHXVHPHQW�� VL� $70� HVW� DSSURSULp� ORUVTXH� OH� WUDILF� HVW� FRQVWLWXp�
PDMRULWDLUHPHQW�GH�YRL[��LO�HVW�LQDGDSWp�ORUVTXH�OH�WUDILF�HVW�PDMRULWDLUHPHQW�FRQVWLWXp�GH�
GRQQpHV��FH�TXL�HVW�HW�VHUD�GH�SOXV�HQ�SOXV�OH�FDV�DYHF�O
H[SORVLRQ�GX�WUDILF�OLp�j�O
,QWHUQHW�
8QH�RSSRUWXQLWp�VWUDWpJLTXH�DSSDUDvW��IDYRUDEOH�DX[�RSpUDWHXUV�pPHUJHQWV�TXL�V
DSSXLHQW�
VXU� XQH� XQLILFDWLRQ� DXWRXU� GH� ,3�� UpSXWp� SOXV� DGDSWp� DX� WUDQVSRUW� GH� GRQQpHV�� /HV�
RSpUDWHXUV�KLVWRULTXHV�VH�WURXYHQW�SULV�HQ�SRUWH�j�IDX[�SDU�GHV�LQYHVWLVVHPHQWV�pOHYpV�HW�
GHV�RIIUHV�LQDGDSWpHV�

l 3RXU� DGMRLQGUH� �� UpFHPPHQW� �� j� ,3� OHV� PpFDQLVPHV� SURSUHV� j� JDUDQWLU� OD� TXDOLWp� GH�
VHUYLFH�� OHV� LQJpQLHXUV� HW� FKHUFKHXUV� GpILQLVVHQW� j� O
,(7)� GHV� PpFDQLVPHV� LQWHUQHV� DX�
UpVHDX�� WHOV� TXH� UpVHUYDWLRQ�GH� UHVVRXUFHV�RX� FRQWU{OH�DGDSWDWLI� GDQV� OH�SURWRFROH�7&3��
GDQV�OHV�DSSOLFDWLRQV�GH�GLIIXVLRQ�HW�GDQV�OHV�URXWHXUV�G
H[WUpPLWp���
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(YROXWLRQ�GHV�PRGHV�G
HQFDSVXODWLRQ�GH�,3���6RXUFH�'DWDPRQLWRU

,3� SHXW� V
DSSX\HU� GDQV� XQ� SUHPLHU� WHPSV� �HQ� ������ GLUHFWHPHQW� VXU� 6'+� RX� 621(7�
�3DFNHW�2YHU�6RQHW��326���/HV�PpFDQLVPHV�GH�FRQWU{OH�HW�GH�URXWDJH�GH�6'+�GHYUDLHQW�
SURJUHVVLYHPHQW� rWUH� DEVRUEpV�GDQV� ,3� YHUV� OH� GpEXW�GHV�DQQpHV�������'DQV� OH�PrPH�
WHPSV��,3�GHYLHQW�OH�PpFDQLVPH�GH�WUDQVSRUW�GH�OD�YRL[�GDQV�OH�FRHXU�GHV�UpVHDX[�
/
DXJPHQWDWLRQ� GHV� IRQFWLRQQDOLWpV� GH� FRPPXWDWLRQ� UpDOLVDEOHV� GLUHFWHPHQW� GH�PDQLqUH�
RSWLTXH�FRQGXLUD�j�WHUPH�,3�j�rWUH�OH�SURWRFROH�XQLTXH��VRLW�GLUHFWHPHQW�VXU�ILEUH�RSWLTXH�
j� ���*ELW�V� HW� DX�GHOj�� VRLW� VXU� GH�PXOWLSOHV� VRXV� FDQDX[� �:'0��j�GHV�GpELWV� ELQDLUHV�
PRLQV�pOHYpV������HW����*ELW�V��
&
HVW� O
DSSURFKH�IDYRULVpH�RXWUH�DWODQWLTXH�SDU� OHV�RSpUDWHXUV�pPHUJHQWV�SRXU� OHV�GpELWV�
GpSDVVDQW�OH�*ELW�V��4ZHVW��/HYHO���,;&��HW�6SULQW��

'DQV�OH�PrPH�WHPSV��O
$70�)RUXP�HIIHFWXH�XQ�WUDYDLO�GH�PrPH�W\SH�SRXU�DVVXUHU�OH�WUDQVSRUW�
SDU�$70�GH�WRXW�W\SH�GH�SURWRFROH��0XOWL�3URWRFRO�2YHU�$70��032$���8QH�LQLWLDWLYH�UpFHQWH�GX�
�4XDOLW\� RI� 6HUYLFH� )RUXP�� �426)�� YLVH� j� KDUPRQLVHU� OHV� SRVLWLRQV� GHV� GLIIpUHQWHV�
FRPPXQDXWpV�� &HWWH� LQLWLDWLYH� HVW� FRPSOpPHQWDLUH� GH� OD� YRORQWp� GH� OD� FRPPXQDXWp� GH� O
$70�
)RUXP� GH�PLHX[� SUHQGUH� HQ� FRPSWH� OH� SKpQRPqQH� ,3� VRXV� SHLQH� SRXU� $70� G
rWUH� UHPLV� HQ�
FDXVH� SDU� G
DXWUHV� VROXWLRQV� FRPPH� OH� *LJDELW� ,QWHUQHW� �YRLU� j� FH� VXMHW� OD� SURSRVLWLRQ� 502$�
5HDO7LPH�0XOWLPHGLD� 2YHU� $70� GHVWLQpH� j� SHUPHWWUH� OH� WUDQVSRUW� SDU� $70� GH� IOX[� ,3� DXGLR��
YLGpR�HW�YRL[�VXU�GHV�UpVHDX[�ORQJXH�GLVWDQFH��

/HV�LQYHVWLVVHPHQWV�UpDOLVpV�SDU�OHV�RSpUDWHXUV�KLVWRULTXHV�ODLVVHQW�HQWUHYRLU�OH�PDLQWLHQ�VXU�OH�
PR\HQ�WHUPH�GHV�DUFKLWHFWXUHV�GH�WUDQVSRUW�$70�HW�GHV�DUFKLWHFWXUHV�GDQV�OHVTXHOOHV�,3�GHYLHQW�
GH�SOXV�HQ�SOXV�SURFKH�GH�OD�FRXFKH�SK\VLTXH�
/
pYROXWLRQ�VXU� OH� ORQJ� WHUPH�GpSHQGUD�GRQF�GX�EHVRLQ�HIIHFWLI� HQ�PDWLqUH�GH�PpFDQLVPHV�GH�
TXDOLWp�GH�VHUYLFH�HW�GH�O
DXJPHQWDWLRQ�GH�OD�EDQGH�SDVVDQWH�©�EUXWH�ª�GLVSRQLEOH��

l FRPSpWLWLRQ���IXVLRQ�HQWUH�OHV�PpFDQLVPHV�,3Y��HW�$70�
l GLVSRQLELOLWp�G
XQH�EDQGH�SDVVDQWH� LPSRUWDQWH� UHSRXVVDQW� LQGpILQLPHQW� OD�PLVH�HQ�SODFH�
GHV�PpFDQLVPHV�GH�TXDOLWp�GH�VHUYLFH��ILQDOHPHQW�WURS�FR�WHX[�HQ�WHPSV�GH�FDOFXO��

,3�HW�03(*

7RXW� j� IDLW� VpSDUpPHQW� GH� ,3�� G
,QWHUQHW� HW� GX� PRQGH� GHV� WpOpFRPPXQLFDWLRQV�� OHV�
SURIHVVLRQQHOV� GH� O
LPDJH� HW� GH� OD� GLIIXVLRQ�� OHV� GpWHQWHXUV� GHV� FRQWHQXV� HW� OHV� IDEULFDQWV�
G
pTXLSHPHQWV�RQW�QRUPDOLVp� OHV�PpFDQLVPHV�HW�SURWRFROHV��03(*��GH�WUDLWHPHQW��GH�FRGDJH��
GH� FRPSUHVVLRQ� HW� G
DFKHPLQHPHQW� GHV� IORWV� G
LPDJHV� GH� OD� WpOpYLVLRQ� QXPpULTXH� SRXU� OHV�
VDWHOOLWHV�HW�UpVHDX[�FkEOpV�TX
LOV�GpSORLHQW�

3RXU�O
,QWHUQHW��OH�GpSORLHPHQW�GH�03(*�HVW�j�OD�IRLV�XQH�RSSRUWXQLWp�HW�XQ�GpIL��'
XQH�SDUW�,3�
FKHUFKH� j� WLUHU� SDUWL� GHV� VXSSRUWV� GH� FRPPXQLFDWLRQ� H[LVWDQWV� pTXLSpV� GH� 03(*� ��,3� RYHU�
HYHU\WKLQJ���,3�VXU�03(*���G
DXWUH�SDUW�,3���SURWRFROH�GX�UpVHDX�LQWpJUp�KDXW�GpELW���VH�SRVH�
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FRPPH�FDQGLGDW�DX� WUDQVSRUW�GHV� LPDJHV�QXPpULTXHV� ��,3� IRU�HYHU\WKLQJ���,3�j� OD�SODFH�GH�
03(*��

/HV�WUDYDX[�GX�JURXSH�GH�VSpFLILFDWLRQV�'9%��'LJLWDO�9LGHR�%URDGFDVWLQJ��RQW�FRQGXLW�j�OD�PLVH�
HQ� SODFH� G
XQH� IDPLOOH� GH� SURWRFROHV� TXL� FRQVWLWXH� OH� IRQGHPHQW� GH� OD� GLIIXVLRQ� WpOpYLVpH� HQ�
(XURSH��/D�EDVH�WHFKQRORJLTXH�PLVH�HQ�SODFH�j�FHWWH�RFFDVLRQ�UHSUpVHQWH�XQH�YUDLH�RSSRUWXQLWp�
SRXU� O
(XURSH�GDQV�FH�GRPDLQH��/H�VXFFqV�UHQFRQWUp�SDU� OHV�QRUPHV� LVVXHV�GH�FHV�WUDYDX[�DX�
QLYHDX� LQWHUQDWLRQDO�� R�� HOOHV� VRQW� HQ� FRQFXUUHQFH� DYHF� OHV� QRUPHV� DPpULFDLQHV� $76&��
SRVLWLRQQH�DYDQWDJHXVHPHQW�O
LQGXVWULH�HXURSpHQQH�GH�O
DXGLRYLVXHO�

/H� WUDQVSRUW� GH� GRQQpHV� HVW� SUpYX� GDQV� O
DUFKLWHFWXUH� '9%� GHSXLV� XQ� IOX[� DV\QFKURQH� GH�
GRQQpHV�MXVTX
j�XQ�DFFqV�,QWHUQHW�FRPSOHW��HW�SHUPHW�GRQF�OH�WUDQVSRUW�GHV�SDTXHWV�,3�VXU�XQH�
LQIUDVWUXFWXUH� FkEOH�� VDWHOOLWH� HW� KHUW]LHQQH�� 3RXU� OD� YRLH� GH� UHWRXU� GHSXLV� O
DERQQp� YHUV� OH�
UpVHDX��VL�OHV�VSpFLILFDWLRQV�VRQW�ILJpHV�FRQFHUQDQW�OH�FkEOH��LO�Q
HQ�HVW�SDV�GH�PrPH�GDQV�OH�FDV�
GX� VDWHOOLWH�� &HSHQGDQW� OD� WHQGDQFH� JpQpUDOH� GH� '9%� HVW� G
DYRLU� UHFRXUV� j� XQ� WUDQVSRUW�
V
HIIHFWXDQW�SDU�OH�ELDLV�G
$70�

)DFH� j� OD� VROXWLRQ� SURSRVpH� SDU� '9%�� RQ� WURXYH� OD� VROXWLRQ� '2&6,6�� SURPXH� SDU� OHV� FkEOR�
RSpUDWHXUV� DPpULFDLQV� SDU� O
LQWHUPpGLDLUH� GH� OHXU� ODERUDWRLUH� FRPPXQ�� OHV� &DEOH� /DEV�� ,O� HVW�
LPSRUWDQW� GH� VRXOLJQHU� TXH�� PrPH� VL� OHV� VSpFLILFDWLRQV� '9%� SRXU� OD� GLIIXVLRQ� RQW� FRQYDLQFX�
QRPEUH�GH�GLIIXVHXUV��OD�YLWHVVH�GH�GpSORLHPHQW�GHV�VROXWLRQV�G
DFFqV�,QWHUQHW�VXU�OH�FkEOH�DX[�
(WDWV�8QLV�FRQGXLW�GH�SOXV�HQ�SOXV�j�SUpIpUHU�'2&6,6��0rPH�VL�OD�SDUWLH�Q
HVW�SDV�HQFRUH�MRXpH��
OHV�VROXWLRQV�WHFKQLTXHV�'2&6,6�RQW�SULV�XQH�ORQJXHXU�G
DYDQFH�HW�RQ�YRLW�DSSDUDvWUH��\�FRPSULV�
HQ� (XURSH�� GHV� FKRL[�PL[WHV� GH� OD� SDUW� GHV� RSpUDWHXUV��� GLIIXVLRQ� DXGLRYLVXHOOH� '9%�� VHUYLFH�
,QWHUQHW�VXU�OH�FkEOH�'2&6,6�

$�SOXV�ORQJ�WHUPH��LO�HVW�pYLGHQW�TXH�03(*�QH�FRQVWLWXHUD�SDV�XQ�PR\HQ�SULYLOpJLp�GH�WUDQVSRUW�
G
,3� VXU� OHV� UpVHDX[� GH� WpOpFRPPXQLFDWLRQV�� (Q� UHYDQFKH�� VXU� OD� ERXFOH� ORFDOH�� OHV�
DUFKLWHFWXUHV� ODUJH� EDQGH� H[LVWDQW� DXMRXUG
KXL� VRQW� PDMRULWDLUHPHQW� GHV� LQIUDVWUXFWXUHV�
DXGLRYLVXHOOHV� �VDWHOOLWH� HW� FkEOH�� SULQFLSDOHPHQW��� /HV� WUDYDX[� SUpOLPLQDLUHV� GX� FRQVRUWLXP�
LQGXVWULHO� '9%� RQW� GRQQp� j� O
(XURSH� XQ� DYDQWDJH� WHFKQRORJLTXH�� HQ� WpOpYLVLRQ� QXPpULTXH�
G
DERUG��PDLV�pJDOHPHQW�HQ�WUDQVSRUW�GH�GRQQpHV�VXU�OHV�LQIUDVWUXFWXUHV�DXGLRYLVXHOOHV�

&
HVW�GRQF�DYHF�OHV�WURLV�FDQGLGDWV�TXH�VRQW�,3��$70�HW�03(*�TX
LO�IDXW�HQYLVDJHU���j�XQ�WHUPH�
TXL�GpSDVVH�FHOXL�GX�SUpVHQW�UDSSRUW���OD�FRQYHUJHQFH�YRL[��GRQQpHV��LPDJHV�

/HV�WHFKQLTXHV�GX�UpVHDX�GH�WUDQVSRUW

)LEUH�RSWLTXH

,3�VXU�6'+���621(7�VXU�ILEUH�RSWLTXH���6RXUFH�'DWDPRQLWRU

&RXSOpH�DYHF�6'+���621(7��6\QFKURQRXV�'DWD�+LHUDUFK\�GH�O
,78��621(7�GH�%HOO�/DEV���F
HVW�OD�
WHFKQRORJLH� UHLQH�GHV� UpVHDX[� WHUUHVWUHV�HW�VRXV�PDULQV�GH�WUDQVPLVVLRQ�GH�GRQQpHV��/D� ILEUH�
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RSWLTXH�D�SHUPLV�GH� UHPHWWUH�j�SODW��HQ� O
LQWpJUDQW�� OH� FkEODJH� WUDGLWLRQQHO�GHV�RSpUDWHXUV�GH�
WpOpFRPPXQLFDWLRQ�HW�G
HQ�GLYLVHU�OH�SUL[�DX�PRLQV�SDU�GL[��
8QH�SDLUH�GH�ILEUHV�pFRXOH�XQ�IORW�GH�ELWV�j�GHV�GpELWV�FRPSULV�HQWUH�����0ELW�V�HW�����*ELW�V��XQ�
PXOWLSOH[DJH�HQ�IUpTXHQFH��'HQVH�:DYH�'LYLVLRQ�0XOWLSOH[LQJ��':'0��SHUPHW�G
pFRXOHU����IORWV�
RX�SOXV�VXU�OD�PrPH�ILEUH��PXOWLSOLDQW�G
DXWDQW�OH�GpELW�JOREDO��
/D� SDLUH� HVW� GRXEOpH� GDQV� XQ� PrPH� FkEOH� SRXU� SHUPHWWUH� XQH� DUFKLWHFWXUH� HQ� ERXFOH��
UHGRQGDQWH�� SDOOLDQW� FHUWDLQHV� FODVVHV� GH�SDQQH��'H�SOXV� HQ�SOXV�� OH� WUDMHW� SK\VLTXH�GX� FkEOH�
SUHQG� OXL�DXVVL� OD�IRUPH�G
XQH�ERXFOH�SRXU�SHUPHWWUH�GHV�UpSDUDWLRQV�DXWRPDWLTXHV�HW�UDSLGHV�
�LQIpULHXUHV�j�OD�VHFRQGH��HQ�FDV�GH�GRPPDJHV�SK\VLTXHV�JUDYHV�

'HV�pTXLSHPHQWV��$GG�'URS�0XOWLSOH[RUV��$'0��H[WUDLHQW�RX�LQVqUHQW�OH�WUDILF�G
DERQQp�GDQV�OD�
ERXFOH� GH� GLPHQVLRQ� PpWURSROLWDLQH�� '
DXWUHV� pTXLSHPHQWV� �'LJLWDO� &URVV� &RQQHFW�� ';&���
UHJURXSHQW� OHV�ERXFOHV� VHORQ�GLYHUVHV� WRSRORJLHV� �pWRLOH��EXV��DUEUH��ERXFOH�GH�ERXFOHV���SRXU�
pWHQGUH� OH� FKDPS�JpRJUDSKLTXH�GX� UpVHDX� �UpVHDX� ORQJXH�GLVWDQFH�� HW� DSSRUWHU� GH�QRXYHOOHV�
IRUPHV� GH� UREXVWHVVH� GDQV� OH� IRQFWLRQQHPHQW�� 'HV� FRQWUDLQWHV� GH� VXSHUYLVLRQ� OLPLWHQW� HQ�
SUDWLTXH�OH�UpVHDX�JOREDO�G
XQ�PrPH�RSpUDWHXU�j�XQH�FHQWDLQH�GH�ERXFOHV��
/HV�SURSULpWpV�GH�PXOWLSOH[DJH�GH�6'+�SHUPHWWHQW�GH�UHJURXSHU��GDQV�XQ�IORW�GRQW�OH�GpELW�HVW�
FHOXL� GH� OD� ILEUH� �SDU�H[HPSOH�j�����*ELW�V���GHV� IORWV�j�����0ELW�V�RX�GHV� IORWV�j�����0ELW�V�
WUDQVSRUWDQW�j�OHXU�WRXU�GHV�IORWV�j�����0ELW�V�pYHQWXHOOHPHQW�SRUWHXUV���GDQV�OH�FDV�GH�621(7�
��GH�IORWV�j����0ELW�V��/HV�IORWV�YpKLFXOHQW�GH�O
$70�WUDQVSRUWDQW�GH�O
,3��,3�VXU�$70�VXU�6'+��RX�
GLUHFWHPHQW�GH�O
,3��,3�VXU�333�VXU�6'+��

/
DXJPHQWDWLRQ�GX�GpELW� HVW�SRVVLEOH�SDU�DXJPHQWDWLRQ�GX�GpELW�ELQDLUH�GH�EDVH� �SDVVDJH�GH�
����j����*ELW�V�RX�SOXV��RX�SOXV�YUDLVHPEODEOHPHQW�GDQV�O
LPPpGLDW�SDU�XWLOLVDWLRQ�GH�IDFWHXUV�
GH�PXOWLSOH[DJH�':'0�SOXV� pOHYpV�� ��� VHPEODQW� UpDOLVWH� HQ������SRXU� REWHQLU� ���*ELW�V� VXU�
GHV� ERXFOHV� SRVpHV� HQ� ������8Q� VDXW� WHFKQRORJLTXH� �(IIHW� 6ROLWRQ�� GHYUDLW� HQVXLWH� SHUPHWWUH�
G
DWWHLQGUH�XQ�GpELW�GH�EDVH�GH�O
RUGUH�GX�7HUD�ELW�V��PLOOH�PLOOLDUGV�GH�ELWV�SDU�VHFRQGH��

/HV�pYROXWLRQV�GX�JpQLH�FLYLO��GH�OHXU�F{Wp��GRLYHQW�SHUPHWWUH�OD�SRVH�GH�QDSSHV�GH�FHQWDLQHV�GH�
ILEUHV�GDQV�GHV�WUDQFKpHV�UpGXLWHV�j����FP�[���FP�� O
HQIRXLVVHPHQW�SOXV�HIILFDFH�GH�WURQoRQV�
VRXV�PDULQV��O
XWLOLVDWLRQ�GH�URERWV�SRVHXUV�RX�UHPSOLVVHXUV�GH�IRXUUHDX[��HW�FRQWULEXHU�DLQVL�j�
PHWWUH�j�GLVSRVLWLRQ�GHV�FDSDFLWpV�PHVXUpHV�HQ�7HUD�ELW�V�

6DWHOOLWH

7HFKQRORJLH�UHLQH�SRXU� O
DFKHPLQHPHQW�HW� OD�GLIIXVLRQ�G
LPDJHV�WpOpYLVpHV�� OH�VDWHOOLWH�HVW���GX�
SRLQW�GH�YXH�GH�O
,QWHUQHW���SOXW{W�XQH�WHFKQRORJLH�GH�PXOWLSOHV�QLFKHV��

'DQV�OD�YDULpWp�JpRVWDWLRQQDLUH��*(2��XWLOLVpH�GDQV�OHV�UpVHDX[�GH�WUDQVSRUW��XQ�PrPH�VDWHOOLWH�
�YRLW��XQ�WLHUV�GH�OD�VXUIDFH�GX�JOREH��/
HPSUHLQWH�XWLOH�DX�VRO�GH�FKDFXQH�GH�VHV�DQWHQQHV�GH�
UppPLVVLRQ� ��WUDQVSRQGHXU��� HVW� OLPLWpH� SDU� O
DWWpQXDWLRQ� UDSLGH� GX� VLJQDO� j� OD� SpULSKpULH��
DWWpQXDWLRQ�TX
RQ�FRPSHQVH�SDU�XQH�DPSOLILFDWLRQ�SOXV�pOHYpH��DX�SUL[�G
XQH�GXUpH�GH�YLH�SOXV�
EUqYH�SRXU�OH�VDWHOOLWH��RX�SDU�GHV�DQWHQQHV�DX�VRO�SOXV�JUDQGHV��(Q�PR\HQQH��FHWWH�HPSUHLQWH�
FRXYUH� XQH� IUDFWLRQ� GH� FRQWLQHQW�� /
HQVHPEOH� GHV� VWDWLRQV� DX� VRO� YLVLEOHV� SDU� XQ� PrPH�
WUDQVSRQGHXU� SDUWDJH� OD� FDSDFLWp� GH� FH� WUDQVSRQGHXU�� FDSDFLWp� TXL� HVW� GH� O
RUGUH� GH���� j����
0ELW�V�
/HV�FLUFXLWV�VDWHOOLWH�XWLOLVpV�HQ�WUDQVSRUW�GDQV�O
,QWHUQHW�VRQW�VRXYHQW�FRPSOpWpV�SDU�XQH�YRLH�GH�
UHWRXU� WHUUHVWUH� �SOXV� UDSLGH�� OD� FDSDFLWp� SHXW� rWUH� SOXV� IDLEOH��� /
DQWHQQH� G
pPLVVLRQ� HVW�
ORFDOLVpH�j�SUR[LPLWp�GX� IRXUQLVVHXU�G
DFFqV��'DQV�XQ�PRGH�G
XWLOLVDWLRQ�� OH�FLUFXLW�VDWHOOLWH�HVW�
FRPSOpWp�GH�ERXFOHV�ORFDOHV���OHV�DQWHQQHV�GH�UpFHSWLRQ�SODFpHV�GDQV�OHV�]RQHV�G
RXYHUWXUH�GX�
VHUYLFH�VRQW�UDFFRUGpHV�j�FKDTXH�FOLHQW�SDU�XQH�ERXFOH� ORFDOH�WHUUHVWUH���FH�PRGH�SHUPHW�GHV�
GpELWV�GH�GL]DLQH�GH�0ELW�V�HQWUH�DQWHQQHV�GH�TXHOTXHV�PqWUHV��'DQV�XQ�DXWUH�PRGH��OH�FLUFXLW�
VDWHOOLWH� LQFOXW� OD�ERXFOH� ORFDOH��� O
DQWHQQH�GH�UpFHSWLRQ��GH�GLPHQVLRQ�SOXV�PRGHVWH�����j�����
FP��� HVW�SODFpH�GLUHFWHPHQW� FKH]� OH� FOLHQW�� VDQV�ERXFOH� ORFDOH��� OH�GpELW� HVW� FRPSULV�HQWUH����
NELW�V�HW���0ELW�V�

6XU�XQ�SODQ� WHFKQLTXH�� O
XWLOLVDWLRQ�GX�VDWHOOLWH�GDQV� OHV� UpVHDX[�GH� WUDQVSRUW�GH� O
,QWHUQHW�HVW�
KDQGLFDSpH�SDU��

l 8Q� WHPSV� GH� WUDYHUVpH� GX� FLUFXLW� QHWWHPHQW� SOXV� pOHYp� TXH� SRXU� OHV� LQIUDVWUXFWXUHV�
WHUUHVWUHV��/H�WHPSV�GH�SURSDJDWLRQ�GX�VLJQDO�pOHFWULTXH�HQWUH�GHX[�VWDWLRQV�DX�VRO�UHOLpHV�
SDU� XQ� VDWHOOLWH� JpRVWDWLRQQDLUH� HVW� GH� ���� PLOOLVHFRQGHV�� j� FRPSDUHU� DX[� TXHOTXHV�
GL]DLQHV�GH�PLOOLVHFRQGHV�G
XQH�ILEUH� LQWHUFRQWLQHQWDOH��/HV�PpFDQLVPHV� LQWHUQHV�GH�7&3�
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VRQW�RSWLPLVpV�SRXU�GHV�WHPSV�GH�TXHOTXHV�GL]DLQHV�GH�PLOOLVHFRQGHV�HW�VRQW�PLV�j�PDO�
SDU� OHV� ���� PLOOLVHFRQGHV� �YRLUH� ���� PV� VL� OH� FLUFXLW� GH� UHWRXU� HVW� OXL� DXVVL� XQ� FLUFXLW�
VDWHOOLWH���

l /D� SHUWH� LPSRUWDQWH� GH� SDTXHWV� ,3�� GXH� DX� WDX[� GH� EUXLW� pOHYp� TXL� FDUDFWpULVH� OD�
WUDQVPLVVLRQ� UDGLR�� &HWWH� SHUWH�� FRQMXJXpH� DX� WHPSV� GH� WUDQVLW� pOHYp�� PHW� j� PDO� OHV�
PpFDQLVPHV�GH�JHVWLRQ�GH� OD�FRQJHVWLRQ�GH�7&3�TXL�RQW�pWp�RSWLPLVpV�SRXU� OHV�UpVHDX[�
RSWLTXHV��VDQV�HUUHXUV�HW�j�WHPSV�GH�WUDQVLW�HQWUH�URXWHXUV��IDLEOHV�

/
DYHQLU� pFRQRPLTXH�GH� FHWWH� XWLOLVDWLRQ� HVW� UHQGX� LQFHUWDLQ� GX� IDLW� GHV� GpELWV� SOXV� IDLEOHV�GX�
VDWHOOLWH��OH�GpELW�WRWDO�G
XQ�VDWHOOLWH�DWWHLQW�DX�PLHX[�OH�*ELW�V�SRXU�XQ�FR�W�WRWDO�DX[�HQYLURQV�
GH�����PLOOLRQV�GH�GROODUV��FRPSDUDEOH�DX�FR�W�G
XQ�FkEOH�WUDQVDWODQWLTXH�j����*ELW�V�HW�FDSDEOH�
G
pYROXHU�YHUV�����*ELW�V��HW�TXL�pYROXHQW�SOXV�OHQWHPHQW�TXH�OHV�GpELWV�GHV�UpVHDX[�WHUUHVWUHV�
HQ�ILEUH��,O�VRXIIUH�pJDOHPHQW�GH�O
HQJRUJHPHQW�HQGpPLTXH�GX�VSHFWUH�GH�IUpTXHQFHV�
(QILQ�� LO� HVW� KDQGLFDSp� HQ� )UDQFH� SDU� OD� QpFHVVLWp� G
REWHQLU� XQH� OLFHQFH� G
RSpUDWHXU� GH�
WpOpFRPPXQLFDWLRQ�SRXU�O
XWLOLVHU���HQ�,3���GDQV�OH�VHQV�pPLVVLRQ�

$� O
LQYHUVH�� LO� HVW� DGDSWp� j� FRPSHQVHU� �� DX� PRLQV� GDQV� OHV� SUHPLHUV� WHPSV� �� O
DEVHQFH�
G
LQIUDVWUXFWXUH� WHUUHVWUH� TXL� HVW� OH� ORW� GHV� ]RQHV� G
DFWLYLWp� pPHUJHDQW� WUqV� UDSLGHPHQW�� GHV�
]RQHV�LQGXVWULHOOHV�GHV�SD\V�HQ�YRLH�GH�GpYHORSSHPHQW�HW�GHV�RFpDQV��,O�HVW�DXVVL�DGDSWp�SRXU�
GHV�GHVVHUWHV�WHPSRUDLUHV�RX� LWLQpUDQWHV��H[SRVLWLRQV���,O�HVW�ELHQ�V�U�DGDSWp�DX[�DSSOLFDWLRQV�
GH�GLIIXVLRQ�
3RXU� FHV� UDLVRQV�� GHV� HIIRUWV� GH� UHFKHUFKH� LPSRUWDQWV� VRQW� HQ� FRXUV� j� O
,(7)� SRXU� GpILQLU� RX�
DGDSWHU� OHV�PpFDQLVPHV�SHUPHWWDQW�GH� O
LQWpJUHU���DX�PRLQV�SDUWLHOOHPHQW���GDQV� O
,QWHUQHW�HW�
SURILWHU�GH�O
RSSRUWXQLWp�TX
LO�FRQVWLWXH�FRPPH�WHFKQRORJLH�GH�QLFKHV�

5pVHDX�PpWURSROLWDLQ�

/D�PrPH�WHFKQRORJLH�6'+�TXH�SRXU� OH�UpVHDX�GH�WUDQVSRUW�HQ�ILEUH�HVW�XWLOLVpH�SRXU�H[SORLWHU�
GHV�ILEUHV�RSWLTXHV�LQVWDOOpHV�GDQV�GHV�IRXUUHDX[�SRVpV��SDUWDJpV�RX�FRQFpGpV��pJRXWV��PpWUR��
IOHXYHV� HW� FDQDX[������� UpDOLVDQW� GHV� GRXEOHV� DQQHDX[� VpFXULVpV� j� LQVHUWLRQ�H[WUDFWLRQ� j� ����
0ELW�V�� ���� 0ELW�V� RX� ����*ELW�V�� /HV� H[WHQVLRQV� GH� WRSRORJLHV� VRQW� UpDOLVpHV� GH� OD� PrPH�
PDQLqUH�TXH�SRXU�OH�UpVHDX�GH�WUDQVSRUW�
/HV� DQQHDX[� VRQW� pTXLSpV� GH� PRGXOHV� G
LQVHUWLRQ�H[WUDFWLRQ� �$'0�� UpDOLVDQW� OD� GHVVHUWH�
G
LPPHXEOHV� RX� G
DERQQpV� j� ��� 0ELW�V� ���� 0ELW�V� HQ� (XURSH�� RX� ���� 0ELW�V�� &HV� GHVVHUWHV�
VRQW��VL�QpFHVVDLUH��GpPXOWLSOH[pHV���SDU�GHV�pTXLSHPHQWV�QRQ�6'+���HQ�FRQGXLWV�j�����0ELW�V�
DX[�(WDWV�8QLV�RX���0ELW�V�HQ�(XURSH��PLV�j�OD�GLVSRVLWLRQ�GH�O
DERQQp�

&
HVW� SUpFLVpPHQW� FHWWH� WHFKQRORJLH� TXL� HVW� XWLOLVpH� SDU� OHV� RSpUDWHXUV� GH� WpOpFRPPXQLFDWLRQ�
SRXU�OD�ERXFOH�ORFDOH�GH�OHXUV�RIIUHV�©�OLJQH�VSpFLDOLVpH�ª�HW�©�WpOpSKRQLH�G
HQWUHSULVH�ª�

/H�FR�W�pOHYp�GH�UpDOLVDWLRQ�GH�OD�GHVVHUWH�G
LPPHXEOHV�RX�G
DERQQpV�GpOLPLWH�HQ�SUDWLTXH�XQH�
]RQH�GH�SHUWLQHQFH�pFRQRPLTXH�V
pWHQGDQW�VXU�TXHOTXHV�FHQWDLQHV�GH�PqWUHV�GH�SDUW�HW�G
DXWUH�
GX�WUDMHW�GH�OD�ERXFOH��DYHF�XQ�LPSDFW�IRUW�VXU�OH�SODFHPHQW�GH�OD�ERXFOH�HW�GHV�pTXLSHPHQWV�GH�
UDFFRUGHPHQW��+RUPLV�OHV�TXDUWLHUV�G
DIIDLUHV�GHQVHV��OH�UpVHDX�PpWURSROLWDLQ�QH�FRXYUH�SDV�OH�
WLVVX�XUEDLQ�GDQV�VD�WRWDOLWp�HW�GRLW�DORUV�rWUH�FRPSOpWp�SDU� OHV�ERXFOHV� ORFDOHV�GHV�RSpUDWHXUV�
KLVWRULTXHV�

'DQV� OH� FDGUH�GH� O
,QWHUQHW�� O
RIIUH�GHV� IRXUQLVVHXUV�GH� UpVHDX�PpWURSROLWDLQ�HVW� YXH� ��SDU� OHV�
IRXUQLVVHXUV� G
DFFqV� j� O
,QWHUQHW� �� FRPPH� XQH� WHFKQLTXH� OHXU� SHUPHWWDQW� GH� UpDOLVHU� GHV�
GHVVHUWHV�SRLQW�j�SRLQW�YHUV�OHXUV�FOLHQWV��j�XQ�GpELW�SHUPDQHQW�FRPSULV�HQWUH���0ELW�V�HW�����
0ELW�V�HW�DX�GHOj�

/H�UpVHDX�FDSLOODLUH�GX�)$,�YHUV�VHV�FOLHQWV�HVW�HQ�,3��GDQV�333��RX�HQ�$70��/H�VHUYLFH�IRXUQL�SDU�
OH�URXWHXU�G
DERQQp�SHXW�rWUH�,3�VWULFWR�VHQVX��RX�,3�GDQV�$70��RX�HQFRUH�XQH�RIIUH�GRXEOH�GH�
,3�GDQV�$70�HW�G
$70��/
RIIUH�VXU�$70�SHXW�rWUH�FRPSOpWpH�SDU�G
DXWUHV�VHUYLFHV�QRQ�,3��YRL[��
GRQQpHV��LPDJHV���2FFDVLRQQHOOHPHQW��)UDPH�5HOD\�HVW�HQFRUH�XWLOLVp�j�OD�SODFH�G
$70�
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$XWUHV�WHFKQLTXHV

/HV� UpVHDX[� UDGLR� WHUUHVWUHV� HW� OHV� UpVHDX[� FkEOpV� VRQW� SOXW{W� XQH� WHFKQRORJLH� GH� ERXFOH�
ORFDOH�� /HV� UpVHDX[� pOHFWULTXHV� QH� VHPEOHQW� SDV� FRQVWLWXHU� XQH� WHFKQLTXH� VXIILVDPPHQW�
PDWXUH�SRXU�OH�UpVHDX�GH�WUDQVSRUW�

6LWXDWLRQ�HQ�)UDQFH

,QIUDVWUXFWXUH�GH�WpOpFRPPXQLFDWLRQV�PRGHUQH��PDLV�
FRPSpWLWLRQ�LQVXIILVDQWH

(YROXWLRQ�GHV�GpELWV

l /D�VLWXDWLRQ�HQ�WHUPHV�GH�WpOpFRPPXQLFDWLRQ�HVW�ERQQH��O
LQIUDVWUXFWXUH�HVW�PRGHUQH��
l /
RIIUH� FRPPHUFLDOH� GHV� UpVHDX[� GH� WpOpFRPPXQLFDWLRQ� GLVSRQLEOHV� SRXU� ,QWHUQHW� QH�
GpSDVVH�SDV�HQ�SUDWLTXH�OH����0ELW�V��

l /
RIIUH�GHV�UHYHQGHXUV�GH�FDSDFLWp�,3�HQ�)UDQFH�QH�GpSDVVH�SDV�HQ�SUDWLTXH�OH���0ELW�V��

/H�5pVHDX�1DWLRQDO�G
,QWHUFRQQH[LRQ�GH�5HQDWHU�DX����������
6RXUFH���5HQDWHU��KWWS���ZZZ�UHQDWHU�IU�5HVHDX�SLF�WRSRORJLH�51,�JLI

l 5HQDWHU�SRUWH�VHV�GpELWV�j�����0ELW�V�SRXU�VRQ�LQIUDVWUXFWXUH�WHUUHVWUH��VRQ�UDFFRUGHPHQW�
j�7(1�����HW�VD�FRQQHFWLYLWp�YHUV�OHV�(WDWV�8QLV��/D�GHVVHUWH�GHV�XQLYHUVLWpV�HW�FHQWUHV�GH�
UHFKHUFKH�HVW�j���0ELW�V�HW����0ELW�V��

l 'HV�H[SpULPHQWDWLRQV��6DILU��GH�EDQGH�SDVVDQWH�IOH[LEOH�HW�GH�TXDOLWp�GH�VHUYLFH�VH�IRQW�j�
WUDYHUV�5HQDWHU��

l /
H[FOXVLYLWp�GH�IDLW�DFFRUGpH�j�$70�SUpVHQWH���VL�HOOH�SHUVLVWDLW���GHV�ULVTXHV�pOHYpV�SRXU�
O
DYHQLU� DXVVL� ELHQ� DX� QLYHDX� WHFKQRORJLTXH� TXH� SRXU� OHV� FKDPSV� G
DSSOLFDWLRQ� GH� OD�
UHFKHUFKH�IUDQoDLVH�HW�HXURSpHQQH��
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/HV�WHFKQLTXHV�GX�UpVHDX�GH�WUDQVSRUW

)LEUH�RSWLTXH

)UDQFH�7HOHFRP�GpSORLH�GHSXLV������VRQ� UpVHDX�GH� WUDQVSRUW�HQ� ILEUH��SRXU� OHV�EHVRLQV�GH� OD�
WpOpSKRQLH�HW�GHV�GRQQpHV��&HOXL�FL�HVW�VXIILVDPPHQW�PRGHUQH�GqV�O
RULJLQH�SRXU�WLUHU�SDUWL�GHV�
pYROXWLRQV� WHFKQRORJLTXHV� GHV� GL[� GHUQLqUHV� DQQpHV� �DXJPHQWDWLRQ� GX� GpELW� GH� EDVH�� 6'+��
:'0��� &H� UpVHDX� DVVXUH� XQH� FRXYHUWXUH� JpRJUDSKLTXH� LPSRUWDQWH� GX� WHUULWRLUH� QDWLRQDO�� /HV�
VHUYLFHV�GH�WUDQVSRUW�GH�GRQQpHV�V
DSSXLHQW�HQFRUH�HVVHQWLHOOHPHQW�VXU�$70�

'qV� ������ OD� GpUpJOHPHQWDWLRQ� D� SHUPLV� �GDQV� OH� FDGUH� GH�SDUWHQDULDWV� RX�GH� ILOOLDOHV�� j� GHV�
WLWXODLUHV� KLVWRULTXHV� GH� GURLWV� GH� SDVVDJH� G
XWLOLVHU� FHV� GURLWV� SRXU� SRVHU� GHV� UpVHDX[� GH�
WUDQVSRUW�HQ�ILEUH�SRXU�OD�WpOpSKRQLH�SXLV�SRXU�OHV�GRQQpHV��&
HVW�OH�FDV�GH�OD�61&)��j�O
RULJLQH�
GDQV�+HUPHV�SXLV�DYHF�7pOpFRP�'pYHORSSHPHQW��GH� VRFLpWpV�G
DXWRURXWH��G
(XUR�7XQQHO��GHV�
YRLHV�QDYLJDEOHV�
8OWpULHXUHPHQW��GHV�RSpUDWHXUV�pWUDQJHUV�HW�GHV� IRXUQLVVHXUV�GH�UpVHDX[�PpWURSROLWDLQV��&ROW��
RQW� GpSOR\p� OHXU� UpVHDX[�� VRLW� SDU� UpXWLOLVDWLRQ� GH� O
H[LVWDQW� �+HUPHV�� SDUWLHOOHPHQW� DYHF� OHV�
DXWRURXWHV� HW� OHV� YRLHV� QDYLJDEOHV�� VRLW� SDU� FUpDWLRQ� H[� QLKLOR� �O
RSpUDWHXU� KROODQGDLV� .31��
:RUOG&RP��&DUULHU����9LDWHO�������
&HV�UpVHDX[�IRXUQLVVHQW�OH�SOXV�VRXYHQW�XQ�VHUYLFH�$70�VXU�6'+�VXU�:'0�j�GHV�GpELWV�GH�EDVH�
FRPSULV� HQWUH� ���� 0ELW�V� HW� ���� *ELW�V�� ,3� GLUHFWHPHQW� VXU� :'0� UHVWDQW� HQFRUH� O
H[FHSWLRQ�
�.31� 4ZHVW��� ,OV� YLVHQW� OH� PDUFKp� GH� OD� FRPPXQLFDWLRQ� GHV� PXOWLQDWLRQDOHV� �WpOpSKRQH� HW�
GRQQpHV��HW�GH�OD�UHYHQWH�GH�PLQXWHV�GH�WpOpSKRQH�HW�GH�FDSDFLWp�DX[�)$,�
/HXU� FRXYHUWXUH� JpRJUDSKLTXH� HVW� SOXW{W� UHVWUHLQWH� DX[� JUDQGHV�PpWURSROHV� pFRQRPLTXHV� RX�
VLWXpHV�VXU�GHV�WUDMHWV�SDQ�HXURSpHQV��YRLU�DQQH[H����
(QILQ�� j� SDUWLU� GH� ������ OHV� QRPEUHX[� SURMHWV� GH� UpVHDX[� PRQGLDX[� YRLHQW� OHXU� VHJPHQWV�
WUDQVDWODQWLTXHV� SURORQJpV� SDU� GHV� ERXFOHV� SK\VLTXHV� WUDYHUVDQW� O
(XURSH� SRXU� GHVVHUYLU� OHV�
JUDQGHV�PpWURSROHV��*OREDO�&URVVLQJ��9LDWHO���&LUFH��.31�4ZHVW��

/
LQIUDVWUXFWXUH�SRWHQWLHOOH�G
XQH�FRQFXUUHQFH�j�YHQLU�HVW�HQ�SODFH�

6DWHOOLWH

3OXVLHXUV�)$,��,QWHUQHW:D\��(8QHW�������FRQVWLWXHQW�OHXUV�UpVHDX[�LQWHUQDWLRQDX[��OHV�FRPSOqWHQW�
RX�OHV�VpFXULVHQW��DYHF�GHV�FLUFXLWV�VDWHOOLWHV��IRXUQLV�SDU�(XWHOVDW��6LULXV��7HOHQRU�������WHUPLQpV�
HQ�(XURSH�RX�DX[�(WDWV�8QLV��GLUHFWHPHQW�VXU�0$(�(DVW�GDQV�O
RIIUH�GH�6LULXV��

(DV\QHW� HW� )UDQFH� 7HOHFRP� �H[SpULPHQWDO�� SURSRVHQW� DX[� SDUWLFXOLHUV� HW� 30(� XQH� YRLH�
GHVFHQGDQWH� �GH� O
,QWHUQHW� YHUV� OH� FOLHQW�� SDU� VDWHOOLWH� JUkFH� j� XQH� DQWHQQH� GH� ��� FP� TXL�
FRQMXJXH�UpVHDX�GH�WUDQVSRUW�HW�ERXFOH�ORFDOH��YRLU�pJDOHPHQW�OH�FKDSLWUH��ERXFOH�ORFDOH���

/H� 0(157�'7� D� GpPDUUp� j� OD� UHQWUpH� GH� ����� XQH� H[SpULPHQWDWLRQ� QRXYHOOH� XWLOLVDQW� OD�
FRPPXQLFDWLRQ�SDU�VDWHOOLWH��/D�SKDVH�SLORWH�GHYUDLW�SHUPHWWUH�GH�FRQWULEXHU�j�GpYHORSSHU� OHV�
XVDJHV�� pYDOXHU� O
DSSRUW� GHV� UDFFRUGHPHQWV� VDWHOOLWH� KDXW� GpELW� GDQV� OH� FDGUH� GH� PXOWLSOHV�
SURMHWV�pGXFDWLIV��WDQW�HQ�IRUPDWLRQ�LQLWLDOH�TXH�FRQWLQXH��GpVHQFODYHU�GHV�]RQHV�UXUDOHV�RX�PDO�
GHVVHUYLHV�� RXYULU� j� O
LQWHUQDWLRQDO� OD� FXOWXUH� IUDQoDLVH�� /D� GLIIXVLRQ� GH� FRQWHQXV� YHUV� ����
pWDEOLVVHPHQWV�VFRODLUHV�� LQFOXDQW�GHV�VHUYLFHV�GH�FDFKH��PLURLU��QHZV��PERQH������V
DSSXLH�VXU�
GHV�OLHQV�VDWHOOLWH�IRXUQLV�SDU�(XWHOVDW�

5pVHDX�0pWURSROLWDLQ

/HV� RIIUHV� GH� UpVHDX[� PpWURSROLWDLQV� GLVSRQLEOHV� HQ� )UDQFH� SRUWHQW� SULQFLSDOHPHQW� VXU� OHV�
VHUYLFHV�WUDGLWLRQQHOV�GH�WpOpFRPPXQLFDWLRQV�SRXU�OHV�HQWUHSULVHV��SHX�RIIUHQW�XQ�VHUYLFH�,3�RX�
XQH�FRXFKH�$70�SHUPHWWDQW�G
DFFpGHU�j�XQ�RX�SOXVLHXUV�)$,��&ROW�7HOHFRP��UpVHDX�GH�3DULV���/D�
'pIHQVH�������� 3OXVLHXUV� UpVHDX[� UpJLRQDX[� GH� 5HQDWHU� FRPSRUWHQW� XQH� SODTXH� PpWURSROLWDLQH�
JpQpUDOHPHQW�UpVHUYpH�j�XQ�JURXSH�IHUPp�G
XWLOLVDWHXUV��9LNPDQ��5p0LS��5HULI������
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3DQRUDPD�GHV�DFWHXUV

/H� QLYHDX� GHV� LQYHVWLVVHPHQWV� GHPDQGpV� SRXU� IRXUQLU� OHV� LQIUDVWUXFWXUHV� ORQJXH� GLVWDQFH�
UpSRQGDQW�j�OD�GHPDQGH�FRQGXLW�j�O
RUJDQLVDWLRQ�G
DOOLDQFHV�SUpILJXUDQW�OH�FRQWU{OH�GHV�GRUVDOHV�
,QWHUQHW�SDU�XQ�SHWLW�QRPEUH�G
DFWHXUV��/HV�UDLVRQQHPHQWV�pFRQRPLTXHV�QH�SHXYHQW�SOXV�rWUH�
FRQGXLWV�j�O
pFKHORQ�QDWLRQDO�PDLV�j�O
pFKHORQ�HXURSpHQ��&HFL�LPSRVH�FHSHQGDQW�GH�V
DVVXUHU�GX�
ERQ� QLYHDX� GH� ©�FRXYHUWXUH�ª� HQ� )UDQFH�� TX
LO� V
DJLVVH� G
LQYHVWLVVHPHQWV� SULYpV� �OHV� SRLQWV�
G
DFFqV� DX[� GRUVDOHV� GHV� )$,� VRQW� DXMRXUG
KXL� WRXV� FRQFHQWUpV� j� 3DULV�� RX� G
LQYHVWLVVHPHQWV�
SXEOLFV� �SDUWLFLSDWLRQ� DFWLYH� GH� OD� )UDQFH� DX[� GLIIpUHQWHV� LQLWLDWLYHV� GH� OD� &RPPLVVLRQ�
(XURSpHQQH��

$�FH�WLWUH��LO�\�D�XQ�REMHFWLI�FHUWDLQ�G
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�SURPRXYRLU�OD�FUpDWLRQ�GH�
SODTXHV�UpJLRQDOHV�KDXW�GpELW�VXVFHSWLEOHV�GH�IpGpUHU�XQH�GHPDQGH��FDSDEOH�HOOH�PrPH�G
DWWLUHU�
O
pWDEOLVVHPHQW� G
XQ� SRLQW� GH� SUpVHQFH� G
XQ� RSpUDWHXU� GH� GRUVDOHV� GDQV� XQ� SDQRUDPD� R�� OHV�
LQYHVWLVVHPHQWV� SULYpV� VH� PXOWLSOLHQW�� ,O� IDXW�� HQ� HIIHW�� WHQLU� FRPSWH� GX� IDLW� TXH� OH� QLYHDX�
G
LQWHUFRQQH[LRQ� G
XQH� ]RQH� JpRJUDSKLTXH� HVW� HQ� WUDLQ� GH� GHYHQLU� XQ� FULWqUH� G
LQVWDOODWLRQ�
LPSRUWDQW�SRXU�XQH�HQWUHSULVH��HW�SDV�VHXOHPHQW�GDQV�OH�GRPDLQH�GHV�17,&�

5HFRPPDQGDWLRQV

3HUPHWWUH�OD�UHFKHUFKH�HW�OH�GpYHORSSHPHQW�GH�QRXYHOOHV�
DSSOLFDWLRQV�SDU

l OH�ODQFHPHQW�G
XQH�YHUVLRQ�QDWLRQDOH�GH�O
,QWHUQHW�GX�IXWXU�
l OH�GpYHORSSHPHQW�GH�UpVHDX[�UpJLRQDX[�PpWURSROLWDLQV�

&RPEOHU� OH� UHWDUG�GH�GpSORLHPHQW�GH� O
,QWHUQHW�HQ�)UDQFH� LPSOLTXH�GH�GLVSRVHU�j� OD� IRLV�G
XQ�
UpVHDX� RSpUDWLRQQHO� UpVROXPHQW� PRGHUQH� HW�� VLPXOWDQpPHQW�� GH� UHQGUH� SRVVLEOHV� OHV�
UHFKHUFKHV�HW�H[SpULPHQWDWLRQV�VXU� OHV�KDXWV�GpELWV�IXWXUV���SDU�H[HPSOH�VXU� OH�PRGqOH�GH�OD�
WULORJLH�Y%16���,QWHUQHW�����1*,��RXYHUW�DX[�LQLWLDWLYHV�GH�WRXWHV�RULJLQHV�

3DU� DLOOHXUV�� LO� HVW� LPSRUWDQW� GH� GRWHU� OHV� PpWURSROHV� UpJLRQDOHV� GH� O
LQIUDVWUXFWXUH� TXL� OHV�
UHQGUD�DWWUDFWLYHV�SRXU�OHV�HQWUHSULVHV�

�
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5pIpUHQFHV

$QQH[HV

5pVHDX[�GH�WUDQVSRUW�
KWWS���PLVVLRQ�GWL�LQULD�IU�5DSSRUW�$QQH[HV�WUDQVSRUW�D��KWPO

5pIpUHQFHV�FLWpHV

$ELOHQH���16)��&LVFR�HW�4ZHVW�HQ�,3�VXU�621(7�j�����SXLV����*ELW�V�
KWWS���ZZZ�XFDLG�HGX�DELOHQH�KRPH�KWPO

&LVFR���$GYDQFHG�,QWHUQHW�,QLWLDWLYHV�
KWWS���ZZZ�FLVFR�FRP�DLL�

%DQG�;��WKH�EDQGZLGWK�H[FKDQJH��OH�PDUFKp�VSRW�
KWWS���ZZZ�EDQG�[�FRP�LQGH[�FIP

125'8QHW���1RUGLF�,QWHUQHW�+LJKZD\�WR�5HVHDUFK�DQG�(GXFDWLRQ�LQ�'HQPDUN��)LQODQG��
,FHODQG��1RUZD\�DQG�6ZHGHQ�

KWWS���ZZZ�QRUGX�QHW�QHZV�
KWWS���ZZZ�QRUGX�QHW�QGQ��1RUGXQHW��GRF

03/6���([SpULPHQWDWLRQ�5HQDWHU��'$17(�HW�DO��
KWWS���ZZZ�UHQDWHU�IU�MPX�473�PSOV�GHVF�KWPO

'9%���'LJLWDO�9LGHR�%URDGFDVWLQJ�
KWWS���ZZZ�GYE�RUJ

7HOHGHVLF���'RHV�/DWHQF\�0DWWHU"�
KWWS���ZZZ�WHOHGHVLF�FRP�WHFK�ODWHQF\�KWPO

5HFRPPHQGDWLRQV�GH�O
,(7)�SRXU�O
XWLOLVDWLRQ�GHV�VDWHOOLWHV�GDQV�O
,QWHUQHW�
KWWS���ZZZ�LHWI�RUJ�LQWHUQHW�GUDIWV�GUDIW�LHWI�WFSVDW�UHV�LVVXHV����W[W

&URLVVDQFH�GHV�URXWHV�GDQV�O
,QWHUQHW�
KWWS���ZZZ�HPSOR\HHV�RUJ�aWEDWHV�FLGU�UHSRUW�KWPO�*HQHUDOB6WDWXV

5HQDWHU���(YROXWLRQV��SURMHWV��H[SpULPHQWDWLRQV�
KWWS���ZZZ�UHQDWHU�IU�6HFWLRQ�3URMHWV�KWPO

6DILU���([SpULPHQWDWLRQ�$70�SRXU�5HQDWHU���
KWWS���ZZZ�UHQDWHU�IU�3URMHWV�6$),5�LQGH[�KWP
KWWS���ZZZ�UHQDWHU�IU�3URMHWV�6$),5��LQGH[�KWP

$XWUHV�5pIpUHQFHV�LQWpUHVVDQWHV

*pQpUDOLWpV�VHORQ�5DQGDOO�%HQQ���FkEOHV��,63��FRQQHFWLYLWp��7HOFR��URDPLQJ��4R6��ELOOLQJ��
PDQDJHPHQW��FRQWHQW�ILOWHULQJ��ILUHZDOOV�

KWWS���ZZZ�FODUN�QHW�SXE�UEHQQ�LVS�KWPO
*pQpUDOLWp�VHORQ�5XVV�+D\QDO���FDUWH�GHV�RVVDWXUHV��*,;��DUFKLWHFWXUH��RUJDQLVDWLRQV�

KWWS���QDYLJDWRUV�FRP�LVS�KWPO
3,7$&�3UHVLGHQW
V�,QIRUPDWLRQ�7HFKQRORJ\�$GYLVRU\�&RPPLWHH���,QWHULP�5HSRUW�

KWWS���ZZZ�FFLF�JRY�DF�LQWHULP�
1HWZRUNHG�&RPSXWLQJ�IRU�WKH���VW�&HQWXU\�

KWWS���ZZZ�FFLF�JRY�SXEV�EOXH���
&RRSHUDWLYH�$VVRFLDWLRQ�IRU�,QWHUQHW�'DWD�$QDO\VLV��&$,'$����*,;��1$3��%DFNERQHV��
URXWH�VHUYHU�

KWWS���ZZZ��FDLGD�RUJ��,1)2�
Y%16�16)�HW�0&,��HQ�,3�VXU�$70�j�����0ELW�V��

9HU\�KLJK�SHUIRUPDQFH�%DFNERQH�1HWZRUN�6HUYLFH��7KH�Y%16�LV�D�QDWLRQZLGH�
QHWZRUN�WKDW�VXSSRUWV�KLJK�SHUIRUPDQFH��KLJK�EDQGZLGWK�UHVHDUFK�DSSOLFDWLRQV��
/DXQFKHG�LQ�������WKH�Y%16�LV�WKH�SURGXFW�RI�D�ILYH�\HDU�FRRSHUDWLYH�DJUHHPHQW�
EHWZHHQ�0&,�DQG�WKH�1DWLRQDO�6FLHQFH�)RXQGDWLRQ�
KWWS���ZZZ�YEQV�QHW�

&$1$5,(���,QLWLDWLYH�,QWHUQHW�2SWLTXH��%HOO�&DQDGD�HW�&LVFR�j������*ELW�V�
KWWS���ZZZ�FDQDULH�FD�IUDPHV�VWDUWQHWZRUNVBI�KWPO

,QWHUQHW���
KWWS���ZZZ�LQWHUQHW��HGX�KWPO�LQWHUQHW��QJL�KWPO

1*,���1$6$��'2(��1,+��'$53$�HW�16)�����0��SDU�DQ�GH������j������
KWWS���ZZZ�QJL�JRY�

'$17(���'HSOR\PHQW�RI�$GYDQFHG�1HWZRUN�7HFKQRORJLHV�LQ�(XURSH�
KWWS���ZZZ�GDQWH�QHW�ZHOFRPH�SDJH�KWPO

,(7)���,QWHUQHW�(QJLQHHULQJ�7DVN�)RUFH�
KWWS���ZZZ�LHWI�RUJ��LG�DEVWUDFWV�KWPO

)UDQFH�7pOpFRP�
KWWS���ZZZ�IUDQFHWHOHFRP�IU

*OREDO�2QH��'HXWVFKH�7HOHNRP��)UDQFH�7HOHFRP��6SULQW��
KWWS���ZZZ�JOREDO�RQH�QHW�HQ�SUHVV�IDFWV�KWPO

4ZHVW��QRXYHO�HQWUDQW�GDQV�OH�VHFWHXU�GHV�WpOpFRPPXQLFDWLRQV��UDFKDW�GH�/&,��HW�GH�
O
,QWHUQHW��UDFKDW�GH�(8QHW���QRXYHO�DFWHXU�HQ�(XURSH��MRLQW�YHQWXUH�.31�4ZHVW�DYHF�
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.31��
KWWS���ZZZ�TZHVW�FRP
KWWS���ZZZ�HX�QHW
KWWS���MY�HX�QHW

.31���.RQLQNOLMNH�.31�19��RSpUDWHXU�KLVWRULTXH�GH�WpOpFRPPXQLFDWLRQ�DX[�3D\V�%DV�
KWWS���ZZZ�NSQ�QO�HQ�LQGH[�KWPO

$70�IRUXP�
KWWS���ZZZ�DWPIRUXP�FRP�

)UDPH�5HOD\�
KWWS���ZZZ�IUIRUXP�FRP����������LQGH[�KWPO

03(*�
KWWS���ZZZ�PSHJ�RUJ�03(*�

5HQDWHU��5pVHDX�1DWLRQDO�SRXU�OD�7HFKQRORJLH��O
(QVHLJQHPHQW�HW�OD�5HFKHUFKH�
KWWS���ZZZ�UHQDWHU�IU�

/HYHO���
KWWS���ZZZ�OHYHO��FRP�%XLOGLQJ1HWZRUN�QHWZRUNBSODQ�KWPO

)URQWLHU�
KWWS���ZZZ�IURQWLHUFRUS�FRP�DERXW�QHZV�������������������KWPO

*OREDO�&URVVLQJ�
KWWS���ZZZ�JOREDOFURVVLQJ�EP�LQGH[�DVS

,;&�
KWWS���ZZZ�L[F�FRPP�QHW�

:LOOLDPV�
KWWS���ZZZ�ZLOOLDPV�FRP�DERXWLQGH[�KWP

*7(�
KWWS���ZZZ�JWH�FRP

&ROW�7HOHFRP�
KWWS���ZZZ�FROW�WHOHFRP�FRP�
KWWS���ZZZ�FROW�WHOHFRP�IU�FROWBIU�LQGH[�KWPO

&DUWHV�JpRJUDSKLTXHV�GHV�GRUVDOHV�,QWHUQHW

0DS1HW�GH�&$,'$���FDUWH�GHV�UpVHDX[�GRUVDX[�PLVH�j�MRXU�HQ�FRRSpUDWLRQ�DYHF�OHV�)$,��
KWWS���ZZZ�FDLGD�RUJ�7RROV�0DSQHW�%DFNERQHV�

&\EHUJHRJUDSK\���OLHQV��FDUWHV�HW�UHVVRXUFHV�SRXU�OD�YLVXDOLVDWLRQ�GH��
,QWHUQHW��
KWWS���ZZZ�F\EHUJHRJUDSK\�RUJ

,QIRUPDWLRQ�IRU�,63V���OLHQV�YHUV�GHV�FDUWHV�GHV�GRUVDOHV�HW�GHV�FDEOHV�VRXV�PDULQV��
KWWS���ZZZ�FODUN�QHW�SXE�UEHQQ�LVS�KWPO

,QWHUQHW�%DFNERQH�0DSV�
KWWS���QDYLJDWRUV�FRP�LVS�KWPO
KWWS���ZZZ�H[SORLWV�RUJ�aUNUROO�QHWPDSV�KWPO
KWWS���ZZZ�\DKRR�FRP�&RPSXWHUVBDQGB,QWHUQHW�,QWHUQHW�0DSV�

7HOHFRPPXQLFDWLRQ�,QIRUPDWLRQ���FROOHFWLRQ�WUqV�FRPSOqWH�G
85/�
KWWS���ZZZ�HH�XPDQLWRED�FD�aEOLJKW�WHOHFRP�KWPO

0HVXUHV�GH�SHUIRUPDQFHV�GX�UpVHDX

6WDWLVWLTXHV�G
XWLOLVDWLRQ�TXRWLGLHQQHV�GX�1$3�GH�&KLFDJR�
KWWS���QDS�DDGV�QHW�aQDS�VWDW�

&RRSHUDWLYH�$VVRFLDWLRQ�IRU�,QWHUQHW�'DWD�$QDO\VLV��&$,'$����/LVWH�G
LQGLFDWHXUV�GH�
O
LQIUDVWUXFWXUH�

KWWS���ZZZ��FDLGD�RUJ��,1)2�
7UDILF�VXU�OHV�SRLQWV�G
HFKDQJH��([RGXV����0$(�(DVW�HW�:HVW��1$3V��HWF�

KWWS���ZZZ�EHQJL�H[RGXV�QHW�LQHW�
3HUIRUPDQFHV�GX�UpVHDX�0&,�

KWWS���WUDIILF�PFL�FRP�
6WDVWLWLTXHV�HW�pWDW�GH�OD�FRQQHFWLYLWp�GX�UpVHDX�36,QHW�

KWWS���ZZZ�LVS�SVL�QHW�QRSV�HQJ�PDWUL[�
6WDWLVWLTXHV�GX�UpVHDX�125'8QHW�

KWWS���ZZZ�QRUGX�QHW�VWDW�T�ORDG�PDS�QGQ�PDS��WUDIILF�SHDN
6DWHOOLWHV��FRXUV�GH�'($�GH�O
8QLYHUVLWp�GH�1LFH�

KWWS���ZZZ�VRS�LQULD�IU�PLVWUDO�SHUVRQQHO�(LWDQ�$OWPDQ�GHDVDW�KWPO
7HOHGHVLF���/LYUH�EODQF�VXU�OD�ODWHQFH�SURSUH�DX[�VDWHOOLWHV�JpRVWDWLRQQDLUHV�

KWWS���ZZZ�WHOHGHVLF�FRP�WHFK�ODWHQF\�KWPO

�0pWpR��GH�O
,QWHUQHW���PHVXUHV��GH�)RXQLVVHXUV�
G
$FFqV�j�O
,QWHUQHW

0DWUL[�,QWHUQHW�'DWD�6XUYH\��0,'6����PHVXUH�GH�GpODLV��FRPSDUDLVRQ�GH�)$,��FDUWHV�GX�
UpVHDX�

KWWS���ZZZ�PLGV�RUJ
KWWS���ZZZ�PLGV�RUJ�SDFNDJHV�KWPO
KWWS���UDWLQJV�PLT�QHW�

,QWHPHW�:HDWKHU�5HSRUW�
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KWWS���ZZZ�LQWHUQHWZHDWKHU�FRP�
7HPSV�GH�WUDQVLW�YHUV�GHV�VHUYHXUV�QHZV�GHSXLV�O
XQLYHUVLWp�GH�2UHJRQ�

KWWS���WZLQ�XRUHJRQ�HGX�LZU�SLQJ�KWPO
,63�%HQFKPDUN�5HSRUW�GH�,QYHUVH�1HWZRUN�7HFKQRORJ\�

KWWS���ZZZ�LQYHUVHQHW�FRP�SURGXFWV�LPV�UDWLQJV�
KWWS���ZZZ�LEP�QHW�ZKDWVQHZ�LQYHUVH�KWPO

,QWHUQHW�FRP���j�SURSRV�GH�)$,�
KWWS���ZZZ�LQWHUQHW�FRP�VHFWLRQV�LVS�KWPO

0HVXUHV�GH�SHUIRUPDQFHV�GH�VHUYHXUV�:(%�
KWWS���ZZZ�NH\QRWH�FRP�PHDVXUHV�EURNHUV�

'LIIpUHQWHV�VRXUFHV�GH�GRQQpHV�WUDFHURXWH

$�SURSRV�GH�WUDFHURXWH���-DFN�5LFNDUG���0DSSLQJ�WKH�,QWHPHW�ZLWK�7UDFHURXWH��
KWWS���ZZZ�ERDUGZDWFK�FRP�PDJ����GHF�EZP���KWP

%HDFKQHW���)$,�$PpULFDLQ�
KWWS���ZZZ�EHDFK�QHW�WUDFHURXWH�KWPO

&DUSH1HW���)$,�$OOHPDQG�
KWWS���ZZZ�FDUSH�QHW�FJL�ELQ�WUDFH

&LVWURQ���)$,�1pHUODQGDLV�
KWWS���ZZZ�FLVWURQ�QO�FLVWURQ�WUDFH�

5,3(�1&&��5pVHDX[�,3�(XURSpHQV��1HWZRUN�&RRUGLQDWLRQ�&HQWUH��GHSXLV�OH�*,;�
G
$PVWHUGDP�

KWWS���ZZZ�ULSH�QHW�FJL�ELQ�ORRNLQJ�JODVV
*OREDO�2QH�

KWWS���ZZZ�JLS�QHW�XWLOLWLHV�KWPO
7HOH'DQPDUN�

KWWS���WUDFH�WHOH�GN�
7HOVWUD��HQ�$XVWUDOLH�

KWWS���ZZZ�WHOVWUD�QHW�FJL�ELQ�WUDFH
'HSXLV�OH�&(51�j�*HQqYH�

KWWS���ZZZFV�FHUQ�FK�SXEOLF�VWDWXV�WRROV�WUDFHURXWH�KWPO
(W�SOXV�JpQpUDOHPHQW��SRXU�UHWURXYHU�GHV�VHUYHXUV�WUDFHURXWH���

KWWS���VHDUFK�\DKRR�FRP�ELQ�VHDUFK"S WUDFHURXWH
KWWS���ZZZ�PHULW�HGX�aLSPD�WRROV�WUDFH�KWPO

2XWLOV

SDWKFKDU��9DQ�-DFREVRQ�j�/%/���GpWHUPLQH�OD�WDLOOH�GHV�WX\HDX[�WUDYHUVpV�
KWWS���ZZZ�FDLGD�RUJ�3DWKFKDU�

QHRWUDFH��RXWLO�JUDSKLTXH�GH�YLVXDOLVDWLRQ�GH�SHUIRUPDQFHV�
KWWS���ZZZ�QHRZRU[�FRP�QHRWUDFH�

YLVXDOURXWH��DQDO\VH�HW�YLVXDOLVDWLRQ�GH�SUREOqPHV�GH�FRQQHFWLYLWp�
KWWS���ZZZ�YLVXDOURXWH�FRP�



�������������������������������������������������������������������������������������

�



�������������������������������������������������������������������������������������

%28&/(�/2&$/(

&RQWH[WH�LQWHUQDWLRQDO

&DSLOODULWp��YDULpWp��XQLYHUVDOLWp���,3�VXU�WRXV�VXSSRUWV�HW�
SRXU�WRXV�

/D�ERXFOH� ORFDOH�PHW� HQ� UHODWLRQ� O
XWLOLVDWHXU�GH� O
,QWHUQHW� HW� OHV�SRLQWV�G
DFFqV�GX� IRXUQLVVHXU�
G
DFFqV�� SRLQWV� G
HQWUpH� GX� UpVHDX� GH� WUDQVSRUW�� 7RXWH� WHFKQRORJLH� SHUPHWWDQW� FHWWH�PLVH� HQ�
UHODWLRQ�SHXW�rWUH�PLVH�j�FRQWULEXWLRQ�

7HFKQRORJLHV�GLVSRQLEOHV�SRXU�OD�ERXFOH�ORFDOH

/
REMHFWLI���DX�QLYHDX�GH�OD�ERXFOH� ORFDOH�HW�j� O
KRUL]RQ�GH���j���DQV���HVW�GH�SDVVHU�G
HQYLURQ�
���.ELW�V� j� TXHOTXHV� PpJDELW�V� SRXU� OH� SDUWLFXOLHU�� GX� PpJDELW�V� DX[� ��� PpJDELW�V� ����
PpJDELW�V�HQ�(XURSH��SRXU�OD�30(�HW�GX����PpJDELW�V�DX[�����RX�����PpJDELW�V�SRXU�OHV�SOXV�
JUDQGHV�HQWUHSULVHV��HW�FH�j�SUL[�FRQVWDQW�SRXU�O
XWLOLVDWHXU�

/H� UpVHDX� GH� WUDQVSRUW� SHUPHW� XQ� IRUW� PXOWLSOH[DJH� GHV� IOX[� GHV� XWLOLVDWHXUV� GH� O
,QWHUQHW��
HQWUHSULVHV� RX� SDUWLFXOLHUV�� $� O
LQYHUVH�� OD� ERXFOH� ORFDOH�� SDUFH� TX
HOOH� HVW� GpGLpH� j� FKDTXH�
XWLOLVDWHXU�� LPSOLTXH�G
DIIHFWHU���HQ�EHDXFRXS�SOXV�JUDQG�QRPEUH�LO�HVW�YUDL���GHV�pTXLSHPHQWV�
HQ� SDUWLH� �UpVHDX[� WpOpSKRQLTXHV�� UpVHDX[� UDGLR�� &$79�� RX� HQ� WRWDOLWp� �OLJQHV� VSpFLDOLVpHV��
pTXLSHPHQWV�$'6/���SHX�RX�SDV�SDUWDJpV�

'H�QRPEUHXVHV�WHFKQRORJLHV�VRQW�GLVSRQLEOHV�PDLV�O
pFRQRPLH�GH�OD�ERXFOH�ORFDOH�HVW�EHDXFRXS�
SOXV� LQFHUWDLQH�TXH�FHOOH�GX�UpVHDX�GH�WUDQVSRUW��(OOH�GpSHQG�HQ�HIIHW�GH� OD�JpRJUDSKLH��GH� OD�
GHQVLWp� GH� OD� SRSXODWLRQ�� GX� JpQLH� FLYLO�� GH� OD� SRVVLELOLWp� GH� UpXWLOLVHU� GHV� LQIUDVWUXFWXUHV�
H[LVWDQWHV��/D�FRQFXUUHQFH�VXU�XQH�PrPH�WHFKQRORJLH�\�HVW�H[FHSWLRQQHOOH�

/H� GpYHORSSHPHQW� GH� OD� ERXFOH� ORFDOH� HVW� OH� VHFWHXU� OH� SOXV� FRQVRPPDWHXU� GH� FDSLWDX[�� /H�
UHWRXU�VXU�LQYHVWLVVHPHQW�HVW�� OXL��WUqV�GpSHQGDQW�GX�WDX[�GH�SpQpWUDWLRQ�DWWHLQW�VXU�XQH�]RQH�
JpRJUDSKLTXH� FLEOpH�� /D� SROLWLTXH� WDULIDLUH� SHXW� VH� FRQFHYRLU� FRPPH� H[WUrPHPHQW� DWWUDFWLYH�
GDQV� O
HVSRLU� G
XQH� DXJPHQWDWLRQ� UDSLGH� GX� QRPEUH� G
DERQQpV� RX�� j� O
LQYHUVH�� SUpIpUHU�
PDLQWHQLU�XQ�QLYHDX�GH�SUL[�pOHYp�YLVDQW�j� UHQWDELOLVHU� OH� UpVHDX�VDQV�DYRLU�j�GpYHORSSHU�XQH�
SROLWLTXH�FRPPHUFLDOH�DJUHVVLYH�
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/D� IRUPH� G
H[SORLWDWLRQ� GH� OD� ERXFOH� ORFDOH� HVW� WUqV� GpSHQGDQWH� GH� OD� OpJLVODWLRQ�� TXL� SHXW�
DXWRULVHU� RX� LQWHUGLUH� FHUWDLQHV� IRUPHV� G
H[SORLWDWLRQ�� PDLV� DXVVL� LPSRVHU� XQ� FHUWDLQ� GHJUp�
G
RXYHUWXUH�� &HWWH� VLWXDWLRQ� UpVXOWH� GH� OD� GHVWLQDWLRQ� DXGLRYLVXHOOH� G
RULJLQH� GH� FHUWDLQHV�
LQIUDVWUXFWXUHV� RX� HQFRUH� GH� O
RXYHUWXUH� UpFHQWH� GX� PDUFKp� GH� OD� WpOpSKRQLH� SXEOLTXH� j� OD�
FRQFXUUHQFH�

/
LQFHUWLWXGH� MXULGLTXH� VXU� OD� TXDOLILFDWLRQ� GHV� UpVHDX[� HW� OHV� REOLJDWLRQV� SHVDQW� VXU� OHV�
RSpUDWHXUV��PDLV�DXVVL�OD�FRPSOH[LWp�GHV�PpFDQLVPHV�FRQWU{ODQW�O
pWDEOLVVHPHQW�HW�O
H[SORLWDWLRQ�
GHV�UpVHDX[��FRQVWLWXHQW�DXWDQW�GH�IUHLQV�DX�GpSORLHPHQW�GHV�VROXWLRQV�KDXW�GpELW�

/D�FRPSOH[LWp�GH� OD�VLWXDWLRQ�HQ�)UDQFH��HW�SOXV�JpQpUDOHPHQW�HQ�(XURSH��FRQGXLW�j�XQ�UHWDUG�
LPSRUWDQW� GDQV� FH� GRPDLQH�SDU� UDSSRUW� DX[�(WDWV�8QLV�� DORUV�TXH� OHV� WHFKQRORJLHV� DUULYHQW� j�
PDWXULWp�� &HWWH� VLWXDWLRQ� IRXUQLW� FRUROODLUHPHQW� XQ� DYDQWDJH� HQ� IDYHXU� GHV� IRXUQLVVHXUV� GH�
FRQWHQXV�VSpFLDOLVpV�GDQV�OHV�VHUYLFHV�,QWHUQHW�KDXW�GpELW��TXL�VRQW�HQ�PHVXUH�GH�FRQGXLUH�XQH�
SROLWLTXH� GH� GpYHORSSHPHQW� HXURSpHQQH� VXU� OD� EDVH� GH� O
H[SpULHQFH� DFTXLVH� DX[� (WDWV� 8QLV��
#+RPH�HW�&KHOOR�HQ�VRQW�GHV�H[HPSOHV�

5pVHDX�WpOpSKRQLTXH��

/
XWLOLVDWHXU� LQGLYLGXHO� HW� OD� SHWLWH� HQWUHSULVH� WLUHQW� SURILW� GHV� GHX[� YDULpWpV� GH� WpOpSKRQLH�
�DQDORJLTXH�DYHF�57&�HW�QXPpULTXH�DYHF�51,6��SRXU�DFFpGHU�j�OHXU�)$,��OD�YDULpWp�57&�UHVWDQW�
WUqV�PDMRULWDLUH�GDQV�OD�SOXSDUW�GHV�SD\V��/HV�GpELWV�SRVVLEOHV�DWWHLJQHQW������HW����NELW�V�SDU�
57&�HW�����YRLU������NELW�V�SDU�51,6��3RXU�GHV�UDLVRQV�GH�FR�W��OH�FLUFXLW�WpOpSKRQLTXH�G
DFFqV�
DX� )$,� HVW� OH� SOXV� VRXYHQW� pWDEOL� j� OD� GHPDQGH� HW� URPSX� DXWRPDWLTXHPHQW� HQ� O
DEVHQFH� GH�
WUDILF�� /
DFFqV� j� O
,QWHUQHW� HVW� SOXW{W� DV\PpWULTXH� VXU� GHV� FLUFXLWV� WpOpSKRQLTXHV� pWDEOLV� SDU�
O
DERQQp��� FH� TXL� LQWHUGLW� SUDWLTXHPHQW� GHV� VHUYHXUV� SHUPDQHQWV� FKH]� O
XWLOLVDWHXU�� 'HV�
FRQWRXUQHPHQWV� VRQW� SRVVLEOHV�� VXUWRXW� SDU� 51,6��� FHUWDLQV� VRQW� HQ� YRLH� GH� QRUPDOLVDWLRQ�
�$2�',���$OZD\V�2Q�'\QDPLF�,6'1��

'DQV�OD�YDULpWp�WpOpSKRQLTXH�VWULFWHPHQW�DQDORJLTXH��57&���5pVHDX[�7pOpSKRQLTXHV�&RPPXWpV��
3671���3XEOLF�6ZLWFKHG�7UXQN�1HWZRUN���XQ�PRGHP�j�FKDTXH�H[WUpPLWp�WLUH�SDUWL�GH� OD�EDQGH�
SDVVDQWH� OLPLWpH� ����� �� ����� +]�� DIIHFWpH� DX� WUDQVSRUW� GH� OD� YRL[� SRXU� WUDQVPHWWUH� MXVTX
D�
������ ELW�V� VLPXOWDQpPHQW� GDQV� FKDTXH� VHQV� �QRUPH� ,78� 9����� GHV� GpELWV� QRQ� QRUPDOLVpV�
OpJqUHPHQW�VXSpULHXUV�VRQW�SRVVLEOHV��
'H�SOXV�HQ�SOXV��j������SRXU�OD�)UDQFH��OH�VLJQDO�WpOpSKRQLTXH�DQDORJLTXH�HVW�QXPpULVp�GqV�VRQ�
HQWUpH�GDQV�OHV�ORFDX[�GH�O
RSpUDWHXU�VRXV�IRUPH�G
XQ�IORW�GH�ELWV�j����NELW�V��&H�IORW�IDLW�O
REMHW�
G
XQ�DFKHPLQHPHQW� �FRPPXWDWLRQ�GH� FLUFXLW��$70��HQWLqUHPHQW�QXPpULTXH�GDQV� OH� UpVHDX�GH�
WUDQVSRUW��'DQV�OH�FDV�G
XQ�FLUFXLW�YRFDO��OH�IORW�GRLW�rWUH�FRQYHUWL�VRXV�IRUPH�DQDORJLTXH�DYDQW�
G
rWUH�UHPLV�j� O
DERQQp��GDQV�VRQ�pFRXWHXU���'DQV�OH�FDV�G
XQ�FLUFXLW�GH�GRQQpHV�� OH�IORW�UHVWH�
QXPpULTXH�ORUV�GH�VD�UHPLVH�DX�)$,�����FLUFXLWV�WpOpSKRQLTXHV�QXPpULVpV�HW�OHXUV�VLJQDOLVDWLRQV�
VRQW�UHJURXSpV�GDQV�XQ�FRQGXLW�j���0ELW�V�UDFFRUGp�DX[�pTXLSHPHQWV��PRGHP�QXPpULTXH��GX�
)$,��/D�QRUPH�,78�9�����HQ�WLUDQW�SDUWL�GDQV�FH�FDV�SUpFLV�GH�O
DEVHQFH�GH�VHFRQGH�FRQYHUVLRQ��
DXWRULVH�GHV�GpELWV�SRXYDQW�DWWHLQGUH�������ELW�V��'DQV�OHV�GHX[�FDV��XQ�PRGHP�HVW�QpFHVVDLUH�
FKH]� FKDTXH� FOLHQW� HW� OH� )$,� GpSORLH� GHV� JURXSHV� LQWpJUpV� GH� PRGHP� �SDUIRLV� HQFRUH�
DQDORJLTXHV��GH�SOXV�HQ�SOXV�QXPpULTXHV��pYROXDQW�YHUV�OH�9�����UDFFRUGpV�VXU�GHV�FRQGXLWV�j���
0ELW�V�

'DQV� OD� YDULpWp� QXPpULTXH�GX� WpOpSKRQH� �51,6��5pVHDX�1XPpULTXH� j� ,QWpJUDWLRQ� GH�6HUYLFH��
,6'1�� ,QWHJUDWHG�6ZLWFKHG�'DWD�1HWZRUN���GHX[�FLUFXLWV�j����NELW�V�HW�XQH�VLJQDOLVDWLRQ�j����
NELW�V��GDQV�FKDTXH�VHQV��VRQW�PLV�j� OD�GLVSRVLWLRQ�GH� O
DERQQp� LQGLYLGXHO�HW�� OH�SOXV�VRXYHQW��
30(�� /
DERQQp� UDFFRUGH� VHV� pTXLSHPHQWV� WUDGLWLRQQHOV� �WpOpSKRQH�� ID[�� OH� SOXV� VRXYHQW�
DQDORJLTXH��SDU�XQ�DGDSWDWHXU��HW�VXUWRXW�VRQ�URXWHXU�51,6��OD�30(�UDFFRUGH�VHV�RUGLQDWHXUV�
VXU� O
(WKHUQHW� GH� FH� URXWHXU�� RX� OD� FDUWH�51,6�GH� VRQ� RUGLQDWHXU� LQGLYLGXHO�� /H� WUDQVSRUW� GHV�
GRQQpHV�HVW�HQWLqUHPHQW�QXPpULTXH�GH�O
RUGLQDWHXU�GX�FOLHQW�MXVTX
j�VRQ�)$,��/HV�GRQQpHV�VRQW�
UHPLVHV�DX�)$,�PXOWLSOH[pHV�GDQV�GHV�FRQGXLWV�j���0ELW�V�UDFFRUGpV�j�VHV�JURXSHV�GH�URXWHXUV�
51,6�GH� FRQFHQWUDWLRQ��'HX[� FLUFXLWV�51,6�SHXYHQW� rWUH�PLV� HQ�SDUDOOqOH� �OH� SOXV� VRXYHQW� HQ�
IRQFWLRQ�GH�OD�FKDUJH�GH�WUDILF��SRXU�DWWHLQGUH�XQ�GpELW�GH�����NELW�V��'HV�VROXWLRQV�SHUPHWWHQW�
j� OD�30(�G
XWLOLVHU�VLPXOWDQpPHQW�SOXVLHXUV�DERQQHPHQWV�51,6�SRXU�GpSDVVHU�FHWWH� OLPLWH��� OH�
FR�W�HQ�HVW�PXOWLSOLp�G
DXWDQW�
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5pVHDX�PpWURSROLWDLQ�

0rPH�V
LO�PHW� HQ� UHODWLRQ� O
XWLOLVDWHXU� HW� VRQ�)$,�� LO� HVW�SOXW{W�SHUoX� FRPPH� IDLVDQW�SDUWLH�GX�
UpVHDX�GH�WUDQVSRUW�HW�HVW�WUDLWp�GDQV�OH�FKDSLWUH�FRUUHVSRQGDQW�

['6/�

%RXFOH�ORFDOH�'6/��VFKpPD�GH�SULQFLSH
6RXUFH���$57��KWWS���ZZZ�DUW�WHOHFRP�IU�SXEOLFDWLRQV�DQQH[H��KWP

['6/� GpVLJQH� XQH� IDPLOOH� GH� WHFKQRORJLHV� GLVSRQLEOHV� FRPPHUFLDOHPHQW� GHSXLV� ����� TXL�
UpXWLOLVHQW� OD� ERXFOH� ORFDOH� HQ� FXLYUH� GX� UpVHDX� WpOpSKRQLTXH� HW� DXWRULVHQW�� VXU� XQH� SDLUH�
WpOpSKRQLTXH� HW� SRXU� GHV� GLVWDQFHV� GH� �� j� �� NP�� GHV� GpELWV� GH� O
RUGUH� GX� PpJDELW�V��
DV\PpWULTXHV��$'6/��$V\PHWULF�'DWD�6XEVFULEHU�/LQN��RX�V\PpWULTXHV��+'6/��+LJK�VSHHG�'DWD�
6XEVFULEHU�/LQN��
8Q�pTXLSHPHQW�QRQ�SDUWDJp�HVW�QpFHVVDLUH�DX[�GHX[�H[WUpPLWpV��O
LQYHVWLVVHPHQW�HVW�GH�O
RUGUH�
GH������j������IUDQFV��/D�FRQQHFWLYLWp�HVW�pWDEOLH�HQ�SHUPDQHQFH�
/H�GpJURXSDJH�SHUPHW�j�G
DXWUHV�LQWHUYHQDQWV�TXH�OHV�RSpUDWHXUV�KLVWRULTXHV���GpWHQWHXUV�GX�
FXLYUH� �� G
HQWUHU� VXU� OH� PDUFKp� HW� G
KpEHUJHU� OHXUV� FRQFHQWUDWHXUV� GDQV� OHV� ORFDX[� GHV�
RSpUDWHXUV�

/D�YDULpWp�DV\PpWULTXH��SUpYXH�SRXU�OD�GLIIXVLRQ�GH�WpOpYLVLRQ�QXPpULTXH�DYHF���j���PpJDELW�V�
GX�UpVHDX�YHUV�OH�FOLHQW�HW�MXVTX
j�����.ELW�V�GX�FOLHQW�YHUV�OH�UpVHDX��FRQYLHQW�SRXU�O
LQWHUQDXWH�
LQGLYLGXHO��(OOH�D�pWp�UpFHPPHQW�VLPSOLILpH��$'6/�OLWH�� OHV�GpELWV�VRQW�OLPLWpV�UHVSHFWLYHPHQW�j�
����0ELW�V� HW� ����.ELW�V�� SRXU� SDUWDJHU� OD� SDLUH� WpOpSKRQLTXH� GX� FLUFXLW� YRFDO� H[LVWDQW� HW� VH�
UDFFRUGHU� GLUHFWHPHQW� j� XQH� FDUWH� 3&� VDQV� LQWHUYHQWLRQ� GX� IRXUQLVVHXU� FKH]� O
DERQQp�� &HWWH�
WHFKQRORJLH�HQWUH�HQ�FRQFXUUHQFH�DYHF�OH�FkEOH�HW�OHV�UpVHDX[�UDGLR�SRXU�OD�IRXUQLWXUH�DX�JUDQG�
SXEOLF�� 8QH� YDULpWp� GH� FRQFHQWUDWHXUV� HVW� HQYLVDJpH� F{Wp� RSpUDWHXU� SRXU� SRXYRLU� SDUWDJHU�
O
pTXLSHPHQW�$'6/��'DQV�FH�FDV��OD�FRQQHFWLYLWp�QH�VHUDLW�SOXV�SHUPDQHQWH�

/D�YDULpWp�V\PpWULTXH�+'6/�HVW�XQ�VXEVWLWXW�pFRQRPLTXH�DX[� OLDLVRQV�VSpFLDOLVpHV�GH�FRXUWH�
GLVWDQFH� SRXU� SHUPHWWUH� O
DFFqV� SHUPDQHQW� GHV� 30(�30,� j� ��0ELW�V�� (OOH� FRQFXUUHQFH� OHV�
UpVHDX[� UDGLR� PDLV� SDV� OHV� UpVHDX[� FkEOpV� TXL� QH� GHVVHUYHQW� JpQpUDOHPHQW� SDV� OHV� ]RQHV�
LQGXVWULHOOHV�� 9'6/� �9HU\� +LJK� 6SHHG� 'DWD� 6XEVFULEHU� /LQN�� GRLW� SHUPHWWUH� XOWpULHXUHPHQW�
G
DWWHLQGUH� ���0ELW�V� V\PpWULTXHV� VXU� GHV� ORQJXHXUV� GH� FXLYUH� UpGXLWHV� j� ���� PqWUHV� SDU�
O
XWLOLVDWLRQ�GH�ILEUHV�RSWLTXHV�SRXU�O
RVVDWXUH�SULQFLSDOH��)77&��)LEHU�7R�7KH�&XUE��ILEUH�MXVTX
DX�
WURWWRLU�HW�GHVVHUWH�G
DERQQp�HQ�FXLYUH��

/H�VHUYLFH�HVW�GLVSRQLEOH�SULQFLSDOHPHQW�DX[�(WDWV�8QLV�VRXV� IRUPH�SOXV�RX�PRLQV�GpJURXSpH��
3DU�H[HPSOH��(XURSD�,QWHUQHW�V
DSSXLH�HQWLqUHPHQW�VXU� O
RIIUH�$'6/�GHV�RSpUDWHXUV� ORFDX[�86�
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:HVW�RX�*7(� �SUL[�PHQVXHO� G
HQYLURQ����GROODUV� j�����.ELW�V� HW� ����GROODUV�j���0ELW�V��SRXU�
SHUPHWWUH� O
DFFqV� j� VRQ� SURSUH� UpVHDX� ,3� ���� GROODUV� DYHF� �� *LJD� RFWHW� PHQVXHO� SRXU� XQ�
SDUWLFXOLHU�RX����GROODUV�HW���*LJD�RFWHWV�SRXU�XQH�30(���$�O
DXWUH�H[WUrPH��&29$'�V
DSSXLH�VXU�
OH�FkEODJH�GHV�RSpUDWHXUV�KLVWRULTXHV�SRXU�UDFFRUGHU�OH�GRPLFLOH�G
XQ�SDUWLFXOLHU�j�VRQ�HQWUHSULVH�
RX�DX�)$,�GH�VRQ�FKRL[��/HV�QRXYHDX[�RSpUDWHXUV�GH� UpVHDX�GH� WUDQVSRUW� �4ZHVW��:RUOGFRP��
SDU� GHV� SULVHV� GH�SDUWLFLSDWLRQ�� V
HQJDJHQW� GDQV�'6/�SRXU� pODUJLU� O
DFFqV�j� O
pQRUPH� FDSDFLWp�
TX
LOV�GpSORLHQW��/
RXYHUWXUH�HQ�(XURSH�HW�HQ�)UDQFH�SDU�OHV�RSpUDWHXUV�KLVWRULTXHV�HQ�HVW�j�VHV�
GpEXWV��
&RPPH� SRXU� OD� ERXFOH� ORFDOH�PpWURSROLWDLQH�� OH� VHUYLFH� UHQGX� j� O
DERQQp� SHXW� rWUH� ,3� VWULFWR�
VHQVX�RX�,3�GDQV�$70��&HWWH�GHUQLqUH�VROXWLRQ�SHUPHW�j�SOXVLHXUV�)$,�GH�SURSRVHU�OHXUV�VHUYLFHV�
,3�VXU�O
LQIUDVWUXFWXUH�'6/�

/H�UpVHDX�FkEOp�

/H�VXSSRUW�HVW�FHOXL�TXL�D�pWp�LQVWDOOp�SDU�OHV�FkEOR�RSpUDWHXUV�SRXU�OD�WUDQVPLVVLRQ�GH�FKDvQHV�
79� YHUV� OHV� IR\HUV� �FDQDX[� GHVFHQGDQWV��� ,O� HVW� j� GLIIXVLRQ� XQLGLUHFWLRQQHOOH� �GH� OD� WrWH� GX�
UpVHDX� YHUV� OHV� IR\HUV�� HW� GRLW� rWUH� PRGLILp� SRXU� VXSSRUWHU� GHV� YRLHV� GH� UHWRXU� �FDQDX[�
PRQWDQWV�GX�IR\HU�YHUV�OD�WrWH��LQGLVSHQVDEOHV�j�,QWHUQHW�

/H�UpVHDX�HXURSpHQ�HW�IUDQoDLV�HVW�GH�ELHQ�PHLOOHXUH�TXDOLWp�TX
DX[�(WDWV�8QLV�R��LO�
IDXW� UHFkEOHU�� (Q� )UDQFH�� OD� YRLH� GH� UHWRXU� HVW� GpMj� GLVSRQLEOH� HW� QpFHVVLWH�
VHXOHPHQW�XQ� UpJODJH�GHV�DPSOLILFDWHXUV��2Q�QH�SHXW�TXH� UHJUHWWHU� OH� UHWDUG�SULV�
SRXU�RXYULU�j�O
,QWHUQHW�FHWWH�LQIUDVWUXFWXUH�PRGHUQH�HW�GLVSRQLEOH�

/D�WRSRORJLH�HVW�FHOOH�G
XQ�DUEUH�GRQW�OD�UDFLQH�HVW�OD�WrWH�GX�UpVHDX�HW�OHV�EUDQFKHV�WHUPLQDOHV�
SRUWHQW� OHV�PRGHP�KDXWH� IUpTXHQFH�GHV�DERQQpV��&KDTXH�EUDQFKH�HVW� LVROpH�GH� VHV�YRLVLQHV�
SDU� GHV� pTXLSHPHQWV� �DPSOLILFDWHXUV�� GH� QRHXGV� TXL� DVVXUHQW� OD� SURSDJDWLRQ� GHV� FDQDX[�
PRQWDQWV� DIIHFWpV� j� OD� EUDQFKH� WHUPLQDOH� YHUV� OD� WrWH� GH� FkEOH� HW� OD� SURSDJDWLRQ�GHV� FDQDX[�
GHVFHQGDQWV�GH�OD�WrWH�GH�FkEOH�YHUV�OD�EUDQFKH�WHUPLQDOH�j�ODTXHOOH�LOV�VRQW�DIIHFWpV�

(Q� )UDQFH� O
RVVDWXUH� HVW� HQ� ILEUH� HW� OD� GHVVHUWH� G
DERQQp� HVW� HQ� FXLYUH� FRD[LDO�
�+\EULG�)LEHU�&RD[��+)&��

3OXVLHXUV� DERQQpV� G
XQH�PrPH� EUDQFKH� WHUPLQDOH� SDUWDJHQW� OHV�PrPHV� FDQDX[�PRQWDQWV� HW�
GHVFHQGDQWV�HW�GRQF�OHXU�EDQGH�SDVVDQWH��/
RSpUDWHXU�VXUYHLOOH�O
XWLOLVDWLRQ�GH�OD�EDQGH�HW�MRXH�
G\QDPLTXHPHQW�VXU�OH�QRPEUH�G
DERQQpV�G
XQ�JURXSH�SRXU�PDLQWHQLU�OD�EDQGH�SDVVDQWH�IRXUQLH�
DX� QLYHDX� FRQWUDFWXHO�� ,O� SDUDvW� pJDOHPHQW� SRVVLEOH� G
DJUpJHU� OHV� FDQDX[� G
XQ�PrPH� JURXSH�
G
DERQQpV�SRXU�RIIULU�GHV�GpELWV�SOXV�pOHYpV��/
RSpUDWHXU�FRQWU{OH�HW�FRQILJXUH�j�GLVWDQFH�FKDTXH�
PRGHP�GX�UpVHDX��
/H� GpELW� HVW� SDUWDJp� HW� GH� O
RUGUH� GH� ���� j� ���0ELW�V� GDQV� OH� VHQV� GHVFHQGDQW� HW� GH� ���� j�
����0ELW�V�GDQV� OH�VHQV�PRQWDQW�� OH� UpVHDX�HVW�DFFHVVLEOH�SDU� O
DERQQp�DX� WUDYHUV�G
XQH�SULVH�
(WKHUQHW��GHUULqUH�OH�PRGHP�KDXWH�IUpTXHQFH��TXL�V
DMRXWH�j�OD�SULVH�79�

8Q�URXWHXU�,3��SOXV�UDUHPHQW�HW�PRLQV�MXGLFLHXVHPHQW��XQ�SRQW�GH�QLYHDX����SODFp�HQ�WrWH�GH�
FkEOH�YRLW� OHV� FDQDX[�PRQWDQW�HW�GHVFHQGDQW�DIIHFWpV�j� FKDTXH�EUDQFKH� WHUPLQDOH�FRPPH�XQ�
VXSSRUW�ELGLUHFWLRQQHO�j�GLIIXVLRQ�SRXU�OHV�SDTXHWV�,3�

$70���TXL�SHUPHWWUDLW�j�SOXVLHXUV�)$,�GH�SDUWDJHU�OHV�IUpTXHQFHV�GX�UpVHDX�FkEOp�HW�
G
DSSRUWHU� GHV� JDUDQWLHV� GH� VHUYLFH� �� Q
HVW� SDV� UHWHQX� j� FDXVH� GH� VRQ� VXUFR�W��
HVWLPp�j�����GH�OD�EDQGH�SDVVDQWH�

/
HQVHPEOH�GHV�DERQQpV�G
XQ�PrPH�FDQDO�GHVFHQGDQW�G
XQH�EUDQFKH�WHUPLQDOH�YRLW�OHV�PrPHV�
GRQQpHV� �� HW� SDUWDJH� OD�PrPH� EDQGH� SDVVDQWH� �� pPDQDQW� GX� URXWHXU�� /D� FRQILGHQWLDOLWp� HVW�
DVVXUpH�SDU�FKLIIUHPHQW�GHV�GRQQpHV�DX�QLYHDX�GX�URXWHXU�,3�HW�GpFKLIIUHPHQW�SDU� OH�PRGHP�
G
DERQQp��OHV�FOHIV�VRQW�SURSUHV�j�FKDTXH�DERQQp��
/H�WUDILF�,3�HVW�WUDQVSRUWp�GDQV�03(*����©�'9%�WUDQVSRUW�VWUHDP�ª��MXVTX
j�OD�SULVH�GH�O
DERQQp�
HW�OXL�HVW�UHPLV�VXU�VXSSRUW�(WKHUQHW�

/HV�DGUHVVHV�,3�XWLOLVpHV�SDU�OHV�DERQQpV�VRQW�GHV�DGUHVVHV�URXWDEOHV�DIIHFWpHV�OH�SOXV�VRXYHQW�
G\QDPLTXHPHQW� SDU� OH� URXWHXU� HQ� WrWH� GH� OLJQH�� TXL� YpULILH� pJDOHPHQW� TX
HOOHV� VHXOHV� VRQW�
XWLOLVpHV�� /HV� DGUHVVHV�� SRXYDQW� YDULHU� GDQV� OH� WHPSV�� QH� SHUPHWWHQW� SDV� DX[� DERQQpV�
G
KpEHUJHU� GHV� VHUYLFHV� SHUPDQHQWV�� PrPH� VL� OD� FRQQH[LRQ� HVW� GLVSRQLEOH� j� WRXW� LQVWDQW��
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/
RSpUDWHXU�KpEHUJH�VXU�VHV�SURSUHV�pTXLSHPHQWV�FHX[�GHV�VHUYLFHV�GH�VHV�FOLHQWV�TXL�GRLYHQW�
JDUGHU�XQH�YLVLELOLWp�SHUPDQHQWH�� LO�HQWUHWLHQW�GHV�VHUYHXUV�©�SUR[\�ª��QHZV��FDFKH�ZHE��SRXU�
PD[LPLVHU�OHV�FKDQFHV�GH�JDUGHU�OH�WUDILF�ORFDO��
/H�GLPHQVLRQQHPHQW�GH�O
DFFqV�j�O
,QWHUQHW�HVW�XQ�UpHO�SUREOqPH�GDQV�OD�PHVXUH�R��OH�FkEOH�HVW�
XQ�PRLQGUH�JRXORW�G
pWUDQJOHPHQW�TXH�SRXU�OHV�DFFqV�SDU�UpVHDX�WpOpSKRQLTXH�FRPPXWp��/H�SUL[�
GHV�OLDLVRQV�ORQJXH�GLVWDQFH�UHQG�OH�SUREOqPH�SDUWLFXOLqUHPHQW�GLIILFLOH�HQ�(XURSH�HW�HQ�)UDQFH��
OHV�RSpUDWHXUV�LQWURGXLVHQW�DORUV�GHV�OLPLWDWLRQV�GH�YROXPH�

#+RPH�HVW� OH�SULQFLSDO� IRXUQLVVHXU�G
DFFqV�SDU� OH�FkEOH�DX[�(WDWV�8QLV��SRXU�XQ�SUL[�PHQVXHO�
G
HQYLURQ����GROODUV��(Q�������SOXVLHXUV�UpVHDX[�FkEOpV�SHUPHWWDQW� O
DFFqV�j� O
,QWHUQHW�RQW�pWp�
RXYHUWV�j�$PVWHUGDP���OH�SUL[�PHQVXHO�GH�O
RIIUH�GH�$�����SRXU�OH�SDUWLFXOLHU�HVW�FRPSULVH�HQWUH�
���� IUDQFV� �� ����.ELW�V� �� ���.ELW�V� HW� ���� 0HJD� RFWHW�PRLV�� HW� ���� IUDQFV� �����0ELW�V� ��
����.ELW�V��VDQV�OLPLWDWLRQ�GH�YROXPH��

%RXFOH�ORFDOH�UDGLR�

5pVHDX�PpWURSROLWDLQ�LQWHUFRQQHFWDQW�GHV�ERXFOHV�ORFDOHV�UDGLR
6RXUFH���$GYDQFHG�5DGLR�7HOHFRP��KWWS���ZZZ�DUW�

QHW�QHW�QHZV�SU���������BEEDQGVWUDW�SGI

/D� ERXFOH� ORFDOH� UDGLR� GRLW� SHUPHWWUH� DX[� RSpUDWHXUV� GH� WpOpFRPPXQLFDWLRQV� G
pYLWHU� OHV�
LQYHVWLVVHPHQWV� GX� GpSORLHPHQW� G
LQIUDVWUXFWXUHV� ILODLUHV� MXVTX
j� O
DERQQp�� (Q� (XURSH� HW� DX[�
(WDWV�8QLV�� OH�PDUFKp�GH� OD�ERXFOH� ORFDOH� UDGLR� HVW� SRUWp�SDU� O
RXYHUWXUH�j� OD� FRQFXUUHQFH�GX�
PDUFKp� GHV� WpOpFRPPXQLFDWLRQV� �RXYHUWXUH� GX� PDUFKp� ORFDO� DX[� (WDWV� 8QLV��� TXL� HQFRXUDJH�
O
DSSDULWLRQ� GH� QRXYHDX[� RSpUDWHXUV� QH� GLVSRVDQW� SDV� GH� ERXFOH� ORFDOH� ILODLUH�� 'DQV� OHV� SD\V�
pPHUJHQWV�� GH� WHOV� V\VWqPHV� VRQW� VXVFHSWLEOHV� G
DFFpOpUHU� OH� GpSORLHPHQW� GHV� LQIUDVWUXFWXUHV�
LQGLVSHQVDEOHV�j�O
DFWLYLWp�pFRQRPLTXH��
/H� VHFWHXU� GH� SUpGLOHFWLRQ� HVW� FHOXL� GH� OD� ]RQH� VHPL� XUEDLQH� j� GHQVLWp� GH� SRSXODWLRQ�
LQWHUPpGLDLUH�� HQ� YLVLRQ� GLUHFWH�� LGpDOHPHQW�PLWR\HQQH�GH� ]RQHV� LQGXVWULHOOHV�� SRXU�SHUPHWWUH�
DX[� PrPHV� pTXLSHPHQWV� GH� GHVVHUYLU� OHV� HQWUHSULVHV� SHQGDQW� OHV� KHXUHV� RXYUDEOHV� HW� OHV�
SDUWLFXOLHUV�OH�UHVWH�GX�WHPSV��/D�WHFKQRORJLH�HVW�VHQVLEOH�DX[�SKpQRPqQHV�PpWpRURORJLTXHV�

/HV�LQGXVWULHOV�SUpSDUHQW�GqV�j�SUpVHQW�XQH�PRQWpH�HQ�IUpTXHQFH�GHV�V\VWqPHV�SHUPHWWDQW�GH�
GLVSRVHU�GH�EDQGHV�SDVVDQWHV�SOXV�LPSRUWDQWHV�SRXU�GHV�VHUYLFHV�KDXW�GpELW��
/HV�GpELWV�DWWHQGXV�VRQW�PLV�HQ�pYLGHQFH�GDQV�O
H[SpULPHQWDWLRQ�/0'6�GH�7KRPVRQ�j�/LPRJHV��
j����*K]��SRXU�O
DXGLR�YLVXHO�HW�O
DFFqV�j�,QWHUQHW��(OOH�PHW�HQ�RHXYUH�GHV�DQWHQQHV�IL[HV�VHPL�
GLUHFWLRQQHOOHV�GHVVHUYDQW��GDQV�TXDWUH�GLUHFWLRQV��GHV�FHOOXOHV�GH���NP�GH�F{Wp�FRXYUDQW������
IR\HUV� DYHF� XQ� GpELW� SDUWDJp� GH� ���0ELW�V� GDQV� OH� VHQV� GHVFHQGDQW� HW� ��0ELW�V� GDQV� OH� VHQV�
PRQWDQW��VRXUFH���$OFDWHO��
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%RXFOH�ORFDOH�©�*60�ª�

&HWWH�WHFKQRORJLH�Q
HVW�SDV�G
DFWXDOLWp�SRXU�O
LQVWDQW�SRXU�IRXUQLU�XQ�YpULWDEOH�DFFqV�j�O
,QWHUQHW�

/H�PRGqOH��:LUHOHVV�$SSOLFDWLRQ�3URWRFRO�
6RXUFH���KWWS���ZZZ�ZDSIRUXP�FRP�GRFV�WHFKQLFDO�DUFK����DSU����SGI

:LUHOHVV�$SSOLFDWLRQ�3URWRFRO��:$3��GpILQLW�OD�SDVVHUHOOH�HQWUH�,QWHUQHW�HW�OH�WUDQVSRUW�GH�PLQL�
PHVVDJHV��606��6PDOO�0HVVDJH�6\VWHP��GX�*60�TX
XWLOLVHQW�GHV�DSSOLFDWLRQV�G
DIILFKDJH��HQ�
'+70/��VXU�O
pFUDQ�GHV�WpOpSKRQHV�PRELOHV��
/H� PRGqOH� UpVROXPHQW� WpOpSKRQLTXH� GX� UpVHDX� HW� VRQ� GLPHQVLRQQHPHQW� SpQDOLVHQW� OD�
WUDQVPLVVLRQ�GH�GRQQpHV�TXL�HVW�UHVWUHLQWH�DX�PLHX[�j�606�HW�QH�SHUPHWWHQW�SDV�SRXU�O
LQVWDQW�
GH�WLUHU�SDUWL�GH�VRQ�DGpTXDWLRQ�j�OD�PRELOLWp�

$� O
KHXUH�DFWXHOOH�� HQ�*UDQGH�%UHWDJQH�� OHV�PLQL�PHVVDJHV� UHSUpVHQWHQW�����GX�
WUDILF�GRQQpHV�*60��&HV�PLQL�PHVVDJHV�VRQW�DFKHPLQpV�DX�U\WKPH�GH�FHQW�PLOOH�
SDU� KHXUH� HQ� $OOHPDJQH� j� FH� MRXU�� 1RNLD� SUpYRLW� ��� j� ���� GH� UHYHQXV� *60�
JpQpUpV� SDU� OHV� GRQQpHV�� HQWUH� ����� HW� ������ /H� GpELW� HQ� PRGH� GRQQpHV� HVW�
DFWXHOOHPHQW�OLPLWp�HQWUH�����NELW�V�HW�������.ELW�V�

'HV� WUDYDX[�VRQW�HQ�FRXUV� �*356�SXLV�('*(�HW�8076��SRXU�SRUWHU� OHV�GpELWV�j�����.ELW�V�HW�
��0ELW�V�VHORQ�OD�WDLOOH�GH�OD�FHOOXOH��j�O
KRUL]RQ��������������
'HV�SUHPLqUHV�DSSOLFDWLRQV�FRXSOHQW� O
DVVLVWDQW�SHUVRQQHO��3'$��3HUVRQQDO�'LJLWDO�$VVLVWDQW��HW�
*60�SRXU�ORFDOLVHU�OHV�UHVVRXUFHV�XUEDLQHV�RX�HQFRUH�*60�HW�FDUWH�j�SXFH�FRPPH�WHUPLQDO�GH�
FHUWLILFDWLRQ�SRXU�GX�FRPPHUFH�pOHFWURQLTXH�

6DWHOOLWH�

/D� YDULpWp� JpRVWDWLRQQDLUH� GX� VDWHOOLWH� �*(2�� SHXW�� GDQV� FHUWDLQV� FDGUHV�� DIIUDQFKLU� GH� OD�
QpFHVVLWp�G
XQH�ERXFOH�ORFDOH��&
HVW��FHSHQGDQW��OH�VDWHOOLWH�HQ�RUELWH�EDVVH��/(2��TXL�HVW�PLV�j�
FRQWULEXWLRQ�SRXU� OD�ERXFOH� ORFDOH�GDQV� O
,QWHUQHW��SULQFLSDOHPHQW�VRXV� IRUPH�GH�FRQVWHOODWLRQV�
�7HOHGHVLF��6N\EULGJH�
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'DQV�FHW�H[HPSOH�OD�YRLH�GH�UHWRXU�HVW�WHUUHVWUH
6RXUFH��ILJXUH�'���GH�KWWS���ZZZ�QFV�JRY�Q�BKS�,QIRUPDWLRQB$VVXUDQFH�361�$���KWP

/
DOWLWXGH�FRQVLGpUDEOHPHQW�UpGXLWH��WUHQWH�VL[�PLOOH�NP�HQ�*(2��VHSW�FHQWV�j�PLOOH�TXDWUH�FHQWV�
HQ�/(2��D�SRXU�FRQVpTXHQFH�LPPpGLDWH��

l 8QH�GLPHQVLRQ�G
DQWHQQHV�FRQVLGpUDEOHPHQW�UpGXLWH��HW�XQ�EHVRLQ�GH�SXLVVDQFH�GLPLQXp�
G
XQ�IDFWHXU�PLOOH�SDU�UDSSRUW�DX�*(2��

l /HV�VDWHOOLWHV�/(2�VRQW�QHWWHPHQW�SOXV�SHWLWV�TXH�OHV�*(2��OHXU�FR�W�GH�IDEULFDWLRQ�HW�GH�
ODQFHPHQW�HVW�QHWWHPHQW�SOXV�IDLEOH��

l 'HV�WHPSV�GH�WUDQVLW�GH�GL[�j�YLQJW�PLOOLVHFRQGHV��GHX[�FHQW�FLQTXDQWH�PLOOLVHFRQGHV�SRXU�
OH�*(2��FRPSDUDEOHV�j�FHX[�GHV�UpVHDX[�WHUUHVWUHV��PDLV�FH�GpODL�YDULH�DYHF�OD�SRVLWLRQ�
DSSDUHQWH�GX�VDWHOOLWH��

l 8QH�HPSUHLQWH�DX�VRO�UpGXLWH�j�FHQW�NLORPqWUHV�GH�UD\RQ��
l /D�PXOWLSOLFDWLRQ�GX�QRPEUH� �DX�PRLQV�XQH�FLQTXDQWDLQH��GH�VDWHOOLWHV�QpFHVVDLUHV�SRXU�
FRXYULU�HQ�SHUPDQHQFH�XQ�SRLQW�GRQQp��

8Q�PrPH�VDWHOOLWH�G
XQH�FRQVWHOODWLRQ�HQ�VXUYRODQW���j�������NP�K���VXFFHVVLYHPHQW�WRXWHV�OHV�
UpJLRQV�GX�JOREH��

l KpULWH� GHV� FRQWUDLQWHV� VXFFHVVLYHV� OLpHV� j� OD�SpQXULH� GH� IUpTXHQFHV� GDQV� WRXWHV� FHV�
UpJLRQV��/HV�SDUWDJHV�GH�IUpTXHQFH�HQWUH�FRQVWHOODWLRQV�DX�QLYHDX�LQWHUQDWLRQDO�VRQW�SOXV�
DUGXV� RX� LPSOLTXHQW� GHV� VROXWLRQV� WHFKQLTXHV� FRPSOH[HV� GH� FKDQJHPHQW� GH� IUpTXHQFH�
YRLUH�G
DUUrW�GX�VHUYLFH�DX�GHVVXV�GHV�UpJLRQV�VDWXUpHV��

l FRXYUH� HVVHQWLHOOHPHQW� GHV� UpJLRQV� GRQW� O
LQWpUrW� pFRQRPLTXH� HVW� LQVLJQLILDQW� �RFpDQV��
SRXU�OH�SURMHW��

l FRXYUH� XQ� SRLQW� GRQQp� SHQGDQW� PRLQV� GH� GL[� PLQXWHV�� LO� IDXW� �IDLUH� VXLYUH�� OD�
FRPPXQLFDWLRQ� HQ� FRXUV� ��KDQGRYHU��� YHUV� OH� VDWHOOLWH� �VXLYDQW�� �GDQV� O
RUGUH�
FKURQRORJLTXH��HW�GRQF�SUpYRLU�GHV�PpFDQLVPHV� FRPSOH[HV�GH� FRPPXQLFDWLRQ�HQWUH� OHV�
VDWHOOLWHV��

&RPPH�SRXU� OHV�*(2�� OHV� WUDQVPLVVLRQV� UDGLR� VRQW� HQWDFKpHV� G
XQ� QLYHDX� GH� EUXLW� pOHYp� TXL�
SUHQG� IRUWHPHQW� HQ� GpIDXW� OHV� RSWLPLVDWLRQV� GH� 7&3�� /H� WHPSV� GH� WUDQVLW�� SDUFH� TX
LO� HVW�
YDULDEOH��D�OXL�DXVVL�XQ�LPSDFW�QpJDWLI�VXU�FHV�RSWLPLVDWLRQV�
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/HV�SHUIRUPDQFHV�JpQpUDOHV�VRQW�VXIILVDPPHQW�IDLEOHV������0ELW�V�GDQV�XQ�UD\RQ�DX�VRO�GH�����
NP�SRXU�7HOHGHVLF�HQ�������SRXU�VXVFLWHU�GHV�LQTXLpWXGHV�VXU�OD�YLDELOLWp�GHV�SURMHWV��

l 6N\EULGJH�������PLOOLDUGV�GH�GROODUV�����VDWHOOLWHV��RSpUDWLRQQHO�HQ�������
l 7HOHGHVLF�����PLOOLDUGV�GH�GROODUV������VDWHOOLWHV��RSpUDWLRQQHO�HQ�������MXVTX
j����0ELW�V�
VXU�OD�OLDLVRQ�GHVFHQGDQWH�HW���0ELW�V�VXU�OD�OLDLVRQ�DVFHQGDQWH��

,ULGLXP�HW�VHV����VDWHOOLWHV�RX�*OREDOVWDU�HW�VHV����VDWHOOLWHV��HQ�FRXUV�GH�GpSORLHPHQW�GHSXLV�
������ VRQW� UpVHUYpV� j� OD� FRPPXQLFDWLRQ� WpOpSKRQLTXH� GHSXLV� OHV� PRELOHV� HW� QH� VRQW� SDV�
XWLOLVDEOHV�SRXU�OD�ERXFOH�ORFDOH�

$XWUHV�WHFKQLTXHV

1L� OH� UpVHDX� pOHFWULTXH� ORQJXH� GLVWDQFH� QL� OD� GHVVHUWH� G
DERQQpV� QH� VHPEOH� DFWXHOOHPHQW�
XWLOLVDEOH�SRXU�,QWHUQHW��OH�VLJQDO�QH�SDVVDQW�SDV�OHV�WUDQVIRUPDWHXUV�DFWXHOV�HW�OHV�SUREOqPHV�GH�
VpFXULWp�pWDQW�ORLQ�G
rWUH�UpVROXV��'HV�SURMHWV�H[LVWHQW��6LHPHQV��HQ�$OOHPDJQH��
'
DXWUHV� WHFKQLTXHV� �EDOORQV� GLULJHDEOHV� VWDWLRQQDLUHV������� VRQW�PLVHV� j� FRQWULEXWLRQ�GDQV� GHV�
SURMHWV�HQFRUH�WUqV�LQFHUWDLQV�

6LWXDWLRQ�HQ�)UDQFH

3RVVLELOLWpV�PXOWLSOHV��PDLV�GpUpJOHPHQWDWLRQ�QRQ�HQFRUH�
HIIHFWLYH

3RXU�OHV�SDUWLFXOLHUV��

l /
DFFqV� LQGLYLGXHO� VH� IDLW� JpQpUDOHPHQW�SDU� WpOpSKRQH�DX�PRLQV�j������.ELW�V� HW� OH� SOXV�
VRXYHQW�j����.ELW�V��SOXV�UDUHPHQW�SDU�51,6�j����.ELW�V�HW� MXVTX
j�����.ELW�V�SDU�PLVH�
HQ�SDUDOOqOH�GH�GHX[�FDQDX[�%��OH�FR�W�HVW�GRXEOp���/
DFFqV�SDU�;�����\�FRPSULV�GDQV�OH�
FDQDO�'�GX�51,6��HVW�XQ�YHVWLJH�GX�SDVVp��

l /
DFFqV�SDU�UpVHDX�FkEOp�IDLW�VHV�SUHPLqUHV�DSSDULWLRQV�j�3DULV��&DHQ��0DUVHLOOH��/\RQQDLVH�
GHV� (DX[� HW� )UDQFH� 7HOHFRP�� DYHF� ������ DERQQpV� VXU� OHV� ���� PLOOLRQV� GH� SULVHV�
FRPPHUFLDOHV�� GRQW� OD� TXDVL� WRWDOLWp� HVW� XWLOLVDEOH� SRXU� ,QWHUQHW�� RFFDVLRQQHOOHPHQW� DX�
SUL[� G
XQ� UpJODJH� GH� OD� YRLH� GH� UHWRXU� �VRXUFH��� $57�� DFFqV� j� ,QWHUQHW� SDU� OH� FkEOH� DX�
������������� /D� TXDOLWp� HVW� HQFRUH� WUqV� YDULDEOH�� HQ� SOHLQH� pYROXWLRQ�� /
RIIUH� )UDQFH�
7HOHFRP���j�����IUDQFV�SDU�PRLV���OLPLWH�OH�WUDILF��PRQWDQW���YHUV�O
,QWHUQHW��j�����PHJD�
RFWHWV� SDU�PRLV� �GLVVXDVLI� SRXU� GHV� IRXUQLVVHXUV� RX� KpEHUJHXUV� GH� VHUYLFH��� OHV� GpELWV�
RIIHUWV�VRQW�GH�����.ELW�V�SRXU�OD�YRLH�PRQWDQWH�HW�����.ELW�V�SRXU�OD�YRLH�GHVFHQGDQWH��

3RXU�OHV�30(

l /
DFFqV� VH� IDLW� RFFDVLRQQHOOHPHQW� SDU� WpOpSKRQH� RX� SOXV� VRXYHQW� SDU� 51,6� j� ���.ELW�V�
DYHF� GpERUGHPHQW� j� ����.ELW�V�� /
DFFqV� j� O
,QWHUQHW� HVW� DV\PpWULTXH� �� OD� 30(� SHXW�
DSSHOHU�PDLV�QH�SHXW�rWUH�DSSHOpH� �� FH�TXL�QH�SHUPHW�SDV� O
RXYHUWXUH�j� O
H[WpULHXU�GHV�
VHUYHXUV�ORFDX[�GH�O
HQWUHSULVH��

l /
DFFqV�SDU� OLDLVRQ�SHUPDQHQWH� �7UDQVIL[� )UDQFH�7HOHFRP��SOXV� UpFHPPHQW� OHV�RIIUHV�GH�
&HJHWHO�� RX� OHV� UpVHDX[�PpWURSROLWDLQV� FkEOpV�GHV� ]RQHV�G
DIIDLUHV�GH�TXHOTXHV�JUDQGHV�
PpWURSROHV��UHVWH�OLPLWp��HQ�SUDWLTXH�HQWUH�����HW�����.ELW�V��VRLW�j�FDXVH�GX�SUL[�GH�OD�
ERXFOH�ORFDOH��VRLW�j�FDXVH�GX�SUL[�pOHYp�GH�O
DFFqV�j�O
,QWHUQHW�j�KDXW�GpELW��

3RXU�OHV�JUDQGHV�HQWUHSULVHV

l /
DFFqV�GpSDVVH�WUqV�UDUHPHQW�OH���0ELW�V��SDU�OLDLVRQ�SHUPDQHQWH��'HV�GpELWV�pOHYpV�VRQW�
GLVSRQLEOHV� ORUVTXH� OD�FRQQH[LRQ�VH�IDLW�VXU�XQ�UpVHDX�PpWURSROLWDLQ��,O�HVW�pORTXHQW�TXH�
OHV� WDULIV� GHV�DFFqV�j�GHV�GpELWV� VXSpULHXUV�j���0ELW�V�� YRLUH�����.ELW�V��Q
DSSDUDLVVHQW�
SDV�DX�FDWDORJXH�SXEOLF�GHV�)$,��
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3OXVLHXUV�H[SpULPHQWDWLRQV�VRQW�HQ�FRXUV�RX�DQQRQFpHV�DX�SULQWHPSV�������

l $SUqV�XQH�H[SpULPHQWDWLRQ�WHFKQLTXH�GHSXLV������j�/DQQLRQ��%DWUX�7DPDULV��HQ�UHODWLRQ�
DYHF�TXHOTXHV�SDUWHQDLUHV�VXU�OH�FRQWHQX��EDQTXH��93&��SUHVVH���)UDQFH�7HOHFRP�IDLW���HQ�
DYULO��������GHV�H[SpULPHQWDWLRQV�SOXV�FRPPHUFLDOHV�G
DFFqV�$'6/�QRWDPPHQW�j�1RLV\�
OH�*UDQG���������5HQQHV���������1LFH�HW�/H�0DQV��/H�GpELW�PRQWDQW��YHUV�O
,QWHUQHW��HVW�
GH� ���� j� ����.ELW�V�� OH� GpELW� GHVFHQGDQW� HVW� GH� ����.ELW�V� j� ��0ELW�V�� GpFOLQp� SRXU� OH�
JUDQG�SXEOLF��pFROHV��30(�HW�SURIHVVLRQQHOV��

l 8QH�H[SpULPHQWDWLRQ�HVW�DQQRQFpH��SDU� )UDQFH�7HOHFRP�HQ�DYULO�������G
DFFqV� ,QWHUQHW�
DV\PpWULTXH�SDU�VDWHOOLWH�� /H�GpELW�SDUWDJp�GX�FDQDO�GHVFHQGDQW� �YHQDQW�GH� O
,QWHUQHW��
HVW�GH���0ELW�V��SDU�7pOpFRP��%��SRXU�OHV�SURIHVVLRQQHOV��RX�����.ELW�V��SDU�+RW�%LUG��
SRXU�OH�JUDQG�SXEOLF���OH�SUL[�PHQVXHO�HVW�GH�����IUDQFV�DX[TXHOV�V
DMRXWH�OH�SUL[�GH�OD�
YRLH�WpOpSKRQLTXH�GH�UHWRXU���/H�0RQGH�����DYULO��������

/D� VLWXDWLRQ� IUDQoDLVH� SRXU� OD� ERXFOH� ORFDOH� VH� FDUDFWpULVH� j� OD� IRLV� SDU� XQ� IRUW� SRWHQWLHO� HQ�
WHUPHV� GH� VROXWLRQ� �WpOpSKRQLH�� 51,6�� SDLUH� FXLYUH�� UpVHDX� FkEOp� PRGHUQH�� ILEUH�� UpVHDX[�
KHUW]LHQV��HW�SDU�XQ�UHWDUG�LPSRUWDQW�GDQV�O
XWLOLVDWLRQ�GH�FHV�RSSRUWXQLWpV��/H�FKRL[�Q
H[LVWH�QL�
DX�QLYHDX�GH�OD�VROXWLRQ�QL�DX�QLYHDX�GX�IRXUQLVVHXU��RX�HQ�WRXW�FDV�MDPDLV�VXIILVDPPHQW�SRXU�
TX
XQH�UpHOOH�FRQFXUUHQFH�H[LVWH�

/HV�DQQRQFHV�G
RXYHUWXUHV���WUqV�SURPHWWHXVHV���G
DFFqV�$'6/�VXU�OHV�GHVVHUWHV�WpOpSKRQLTXHV�
VRXOqYHQW� j� QRXYHDX� OD� TXHVWLRQ� GX� GpJURXSDJH�� O
RXYHUWXUH� j� OD� FRQFXUUHQFH� GHV�
LQIUDVWUXFWXUHV� WpOpSKRQLTXHV�KLVWRULTXHV�GHYDQW�SHUPHWWUH� DX[�GLIIpUHQWV� DFWHXUV�GH�GpSOR\HU�
OHXU�SURSUH�VHUYLFH�$'6/�LQWpJUp�RX�QRQ�j�OHXU�SURSUH�RIIUH�,3�

Observatoire des accès à Internet et au téléphone sur le câble
Les chiffres au 28 février 1999 (Source : ART)

��

NOMBRE D'ABONNÉS PRISES COMMERCIALISABLES 

INTERNET 
TELEPHONE TV INTERNET TV 

Entreprises Résidentiels 

(VW�9LGpR�
FRPPXQLFDWLRQV��+DXW�HW�
%DV�5KLQ�

��� ������ �� ������� �������� ��������

)UDQFH�7pOpFRP
&kEOH

���� ������ �� �������� ���������� ����������

/\RQQDLVH�&kEOH
 ���� ������� ������ �������� ���������� ����������

1&�1XPpULFkEOH �� ���� �� �������� ������� ����������

9LGpRSROH �� ���� �� �������� ������ ��������

727$/�DX�������� ����� ������ ����� ��������� ��������� ���������

727$/�DX��������� ��� ������ ����� ��������� ��������� ���������

/HV�RSpUDWHXUV�TXL�ILJXUHQW�VXU�OH�SUpVHQW�WDEOHDX�UHSUpVHQWHQW�HQYLURQ�����GX�PDUFKp�IUDQoDLV��VRXUFH�
$9,&$��

1�%��/HV�RSpUDWHXUV�&LWp�,QWHUDFWLYH�HW�0pGLDUpVHDX[�Q
RQW�SDV�VRXKDLWp�ILJXUHU�DFWXHOOHPHQW�GDQV�OD�OLVWH�FL�
GHVVXV��


�/\RQQDLVH�&DEOH�QH�GLVWLQJXH�SOXV�OHV�SULVHV�FRPPHUFLDOLVDEOHV�,QWHUQHW�HW�79��WDQW�TX
HOOHV�QH�VRQW�SDV�
FRPPHUFLDOLVpHV�

/D�GLVWLQFWLRQ�HQWUH��SULVHV�,QWHUQHW��HW��SULVHV�79��HVW�WRXW�j�IDLW�PLQHXUH�HW�UHIOqWH�XQ�UpJODJH�UHVWDQW�j�IDLUH�GH�OD�YRLH�
GH�UHWRXU��/D�TXDVL�WRWDOLWp�GHV�SULVHV�HQ�)UDQFH�GLVSRVH�GH�FHWWH�YRLH�GH�UHWRXU�LQGLVSHQVDEOH�SRXU�,QWHUQHW��

(QILQ��VL[�PLOOLRQV�GH�SULVHV�H[LVWHQW�GDQV� OHV� UpVHDX[�FkEOpV�GHV�JUDQGHV�YLOOHV� IUDQoDLVHV�TXL�
YpKLFXOHQW�GqV� O
RULJLQH� OHV�ELWV�GH� OD� WpOpYLVLRQ�QXPpULTXH�GX�3ODQ�&kEOH�HW�TXL�QH�YpKLFXOHQW�
SUDWLTXHPHQW�SDV�,3��j�OD�IRLV�SULVRQQLqUHV�GHV�VWUDWpJLHV�RX�GH�O
DEVHQFH�G
LQWpUrW�UpHO�GH�OHXUV�
SURSULpWDLUHV�HW�DXVVL�SULVHV�GDQV�O
pWDX�GX�FDGUH�UpJOHPHQWDLUH�HW�GH�O
DUFKLWHFWXUH�FRPPHUFLDOH�
KpULWpV�GX�3ODQ�&kEOH�

-XVTX
j� OD� ILQ������� OD�ERXFOH�ORFDOH�UDGLR�Q
DYDLW�UHWHQX�TXH�SHX�G
DWWHQWLRQ�GH� OD�SDUW�GHV�
RSpUDWHXUV� ���GHPDQGHV�GH� OLFHQFHV�H[SpULPHQWDOHV�DXSUqV�GH� O
$57� VHXOHPHQW�HQ�QRYHPEUH�
�������/HV�GHUQLHUV�PRLV�RQW�YX�DX�FRQWUDLUH�XQ�GpYHORSSHPHQW�GHV�GHPDQGHV��HQ�SDUWLFXOLHU�
GDQV� OD� EDQGH� ����� �� ����� *+]�� GpPRQWUDQW� OD� YRORQWp� GHV� RSpUDWHXUV� GH� SRXYRLU� RIIULU� GH�
O
DFFqV�,QWHUQHW�DX�GHOj�GX�VHUYLFH�YRL[��(Q�DYULO��RQ�FRPSWDLW�GRQF����OLFHQFHV�H[SpULPHQWDOHV�
GpOLYUpHV�SDU�O
$57��GRQW����DXWRXU�GH����*+]��



�������������������������������������������������������������������������������������

Liste des sociétés autorisées à expérimenter la boucle locale radio en France

Société Ville Bande de 
fréquences 

)UDQFH�7pOpFRP� 5HQQHV� ����������*+]�

&HJHWHO�(QWUHSULVHV� /\RQ� ����������*+]�

&HJHWHO�(QWUHSULVHV� /LOOH� ����������*+]�

��7pOpFRP�5pVHDX�
9pOL]\��HQWUH�OHV�GpSDUWHPHQWV�GH�O
(VVRQQH�HW�GHV�

<YHOLQHV�
����������*+]�

��7pOpFRP�5pVHDX� 9pOL]\��VHFRQGH�H[SpULPHQWDWLRQ� ����������*+]�

)LUVW0DUN�&RPPXQLFDWLRQV� /\RQ� ����������*+]�

0)6�&RPPXQLFDWLRQV� /\RQ� ����������*+]�

)RUPXV�&RPPXQLFDWLRQV�
)UDQFH�

6WUDVERXUJ� ����������*+]�

$OFDWHO� 9HOL]\� ����������*+]�

$��7HOHFRP� 0DUVHLOOH� ����������*+]�

)UDQFH�7pOpFRP� /DQQLRQ� ����������*+]�

��7pOpFRP�5pVHDX� /D�5RFKH�VXU�<RQ� ��������*+]�

6LULV� 1DQWHV� ��������*+]�

,QIRWHO� )RUW�GH�)UDQFH� ��������*+]�

6DJHP� &HUJ\�6DLQW�&KULVWRSKH� ��������*+]�

&HJHWHO�(QWUHSULVHV� 1DQWHV� ��������*+]�

7pOp��)UDQFH� *UHQREOH� ��������*+]�

0pGLDUpVHDX[�0DUQH� %XVV\�6DLQW�*HRUJHV� ��������*+]�

0pGLDUpVHDX[�0DUQH� &KDPSV�VXU�0DUQH� ��������*+]�

6RXUFHV���$57�����DYULO�����
KWWS���ZZZ�DUW�WHOHFRP�IU�GRVVLHUV�EOU�WDEOREOU�KWP

'HYDQW� FH� VXFFqV�� O
$57� D� SULV� OD� GpFLVLRQ�� HQ� DYULO� ������ G
RXYULU� XQ� QRXYHO� DSSHO� j�
FDQGLGDWXUHV�GDQV�OD�EDQGH�GX����*+]��'DQV�VRQ�FRPPXQLTXp�GH�SUHVVH��O
$57�VRXOLJQH�j�FHWWH�
RFFDVLRQ�TX
HOOH�UpSRQG�Oj�DX[�DWWHQWHV�GHV�RSpUDWHXUV�TXL�IDLVDLHQW�GH�OD�SRVVLELOLWp�GH�PLVH�HQ�
SODFH� G
RIIUHV� KDXW� GpELW� XQH� FRQGLWLRQ� VLQH� TXD� QRQ� GH� OD� UpXVVLWH� pFRQRPLTXH� GH� OD� ERXFOH�
ORFDOH�UDGLR��,QGpSHQGDPPHQW�GH�OD�SROLWLTXH�GH�O
$57�VXU�OD�ERXFOH�ORFDOH�UDGLR��HQ�PDWLqUH�GH�
VHUYLFHV�KDXW�GpELW�� OH�&6$��FKDUJp�GH� O
DIIHFWDWLRQ�GH� OD�EDQGH�DXWRXU�GH����*+]��D�DXWRULVp�
XQH�H[SpULPHQWDWLRQ�GH�GLIIXVLRQ�/0'6�GDQV�OD�UpJLRQ�GH�/LPRJHV�

&HSHQGDQW�� LO� HVW�j�FUDLQGUH�TXH� OH�GpSORLHPHQW�GH�VHUYLFHV�FRPPHUFLDX[�QH�VH�KHXUWH�j�GHV�
HQWUDYHV�LVVXHV�G
XQ�FDGUH�UpJOHPHQWDLUH�LQFRPSOHW��(Q�HIIHW��VL�O
pFRQRPLH�GX�ODUJH�EDQGH�UHVWH�
ODUJHPHQW�j�GpILQLU�� LO�VHPEOHUDLW� ORJLTXH�GH�SHUPHWWUH�DX[�RSpUDWHXUV�GH�GLVSRVHU�GH�WRXWH�OD�
ODWLWXGH� SRVVLEOH� SRXU� UHQWDELOLVHU� OHXU� LQYHVWLVVHPHQW�� $� FH� WLWUH�� OD� GLIIXVLRQ�GH�SURJUDPPHV�
WpOpYLVpV�SHXW�V
DYpUHU�FRPSOpPHQWDLUH�GDQV�OH�WHPSV�G
DXWUHV�PRGHV�G
H[SORLWDWLRQ��FRPPH�OH�
VHUYLFH� ,QWHUQHW� DX[� HQWUHSULVHV� HW� SDUWLFLSHU�� SDU� FRQVpTXHQW�� GH� O
pTXLOLEUH� ILQDQFLHU� JpQpUDO�
G
XQ�WHO�UpVHDX��1pDQPRLQV��O
DIIHFWDWLRQ�GHV�IUpTXHQFHV�/0'6��UHOHYDQW�DXMRXUG
KXL�G
DXWRULWpV�
GLIIpUHQWHV� �&6$� HW� $57��� SHXW� IDLUH� FUDLQGUH� GHV� SROLWLTXHV� G
DIIHFWDWLRQ� GHV� IUpTXHQFHV� QRQ�
FRRUGRQQpHV��3OXV�JpQpUDOHPHQW�� LO�SDUDvW� ORJLTXH�GH�FRQVLGpUHU�TXH� OHV�ERXFOHV� ORFDOHV�/0'6�
GHYUDLHQW� YRLU� OHXU� UpJLPH� UpJOHPHQWDLUH� V
DOLJQHU� VXU� XQ� UpJLPH� JpQpUDO� GHV� LQIUDVWUXFWXUHV�
FRQYHUJHQWHV�ODUJH�EDQGH��DYHF�O
REMHFWLI�G
XQH�XWLOLVDWLRQ�pFRQRPLTXH�RSWLPDOH�GHV�UHVVRXUFHV�

'HV�SURMHWV� H[LVWHQW� HW� TXHOTXHV�H[SpULPHQWDWLRQV� VRQW�PHQpHV�HQ� )UDQFH�DX�QLYHDX�GH� OD�
ERXFOH�ORFDOH��

l /D�&RPPXQDXWp�8UEDLQH�GX�*UDQG�1DQF\��&8*1��HW�OD�5pJLRQ�/RUUDLQH�RQW�GpSOR\p�XQH�
LQIUDVWUXFWXUH�PpWURSROLWDLQH� HQ� ILEUH� VXU� OH� S{OH� GH� 1DQF\��PLVH� j� OD� GLVSRVLWLRQ� GH� OD�
FRPPXQDXWp�GH�O
(QVHLJQHPHQW�6XSpULHXU�HW�GH�OD�5HFKHUFKH��

l 7KRPVRQ�H[SpULPHQWH�j�/LPRJHV�XQH�ERXFOH�ORFDOH�UDGLR��/0'6���
l 3URMHWV�SRXU� OH�*UDQG�7RXORXVH�� OD�FRPPXQDXWp�XUEDLQH�GH�/\RQ��&285/<���j�&DVWUHV���
0D]DPHW��&RQVHLO�*pQpUDO�GX�7DUQ���GDQV�O
DJJORPpUDWLRQ�SDULVLHQQH��6LSHUHF���

l 3URMHW� GDQV� OH� GpSDUWHPHQW� GX� 5K{QH� �5K{QH� 9LVLRQ� &kEOH�� SRXU� GpSOR\HU� GH� OD� �ILEUH�
MXVTX
DX�YLOODJH���
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&HV�SURMHWV�HW�H[SpULPHQWDWLRQV�VRQW�VRXYHQW�IUHLQpV��YRLUH�FRPSURPLV��SDU�XQ�HQYLURQQHPHQW�
OpJDO�HW�UpJOHPHQWDLUH�TXL�QH�PHW�SDV�OD�SULRULWp�VXU�OH�GpYHORSSHPHQW�GH�O
,QWHUQHW��

l )UDQFH�7HOHFRP�D�FRQWHVWp�O
LQLWLDWLYH�QDQFpHQQH���pQHUJLTXHPHQW�DSSX\pH�SDU�OD�'*�,9���
GHYDQW� OH� WULEXQDO� DGPLQLVWUDWLI� TXL� OXL� D� GRQQp� UDLVRQ� OH� �������� �� ©�/HV� (FKRV�ª� GX�
������� OD� ORL� Q
DXWRULVDQW� DFWXHOOHPHQW� OHV� FROOHFWLYLWpV� ORFDOHV� j� LQWHUYHQLU� j� FH� QLYHDX�
TX
HQ�FDV�GH�FDUHQFH�PDQLIHVWH�GHV�RSpUDWHXUV��

5HFRPPDQGDWLRQV

)DYRULVHU�O
XWLOLVDWLRQ�GH�WRXWHV�OHV�WHFKQRORJLHV

l 5pVHDX�WpOpSKRQLTXH���3HUPHWWUH�O
XWLOLVDWLRQ�G
XQH�GHX[LqPH�OLJQH��GpGLpH�j�,QWHUQHW��j�
GHV�FRQGLWLRQV�IDYRUDEOHV�

l $'6/���$FFpOpUHU�OH�GpSORLHPHQW�HQ�FUpDQW�OHV�FRQGLWLRQV�G
XQ�PDUFKp�FRQFXUUHQWLHO�
l &kEOH���&UpHU�OHV�FRQGLWLRQV�G
XQH�H[SORLWDWLRQ�HIILFDFH�GH�O
LQIUDVWUXFWXUH�H[LVWDQWH�
l %RXFOH�ORFDOH�UDGLR���(QFRXUDJHU�OHV�H[SpULPHQWDWLRQV�HW�OH�GpSORLHPHQW�
l 3HUPHWWUH�DX[�FROOHFWLYLWpV�WHUULWRULDOHV�GH�SDUWLFLSHU�j�OD�FUpDWLRQ�GH�UpVHDX[�j�KDXW�GpELW�
SRXU�O
DFFqV�j�,QWHUQHW�

$YHF�SRXU�REMHFWLI�GH�JpQpUDOLVHU��j�WHUPH�GH�FLQT�DQV��OHV�DFFqV�ORFDX[�DYHF�OHV�SHUIRUPDQFHV�
VXLYDQWHV��

l *UDQG�3XEOLF���!��0ELW�V�
l 30(���!���0ELWV�V�
l *UDQGHV�(QWUHSULVHV���!����0ELWV�V�

/D� GLVSRQLELOLWp� ORFDOH� G
,QWHUQHW� j� KDXW� GpELW� SHXW� rWUH� XQH� FRQWULEXWLRQ� LPSRUWDQWH� DX�
GpYHORSSHPHQW�LQGXVWULHO�HW�j�FH�WLWUH�MRXHU�XQ�U{OH�PRWHXU�GDQV�O
DPpQDJHPHQW�GX�WHUULWRLUH�
,O� IDXW� IDYRULVHU� OHV� LQLWLDWLYHV� ORFDOHV�� SULYpHV� HW� SXEOLTXHV� TXL� VH� SURSRVHQW� GH� PHWWUH� HQ�
RHXYUH�GHV�ERXFOHV�ORFDOHV�j�KDXW�GpELW�HQ�V
DSSX\DQW�VXU�OHV�WHFKQLTXHV�H[LVWDQWHV�DGDSWpHV�j�
OHXUV� FUpQHDX[� JpRJUDSKLTXHV� HW� pFRQRPLTXHV� UHVSHFWLIV�� ,O� IDXW� pJDOHPHQW� IDYRULVHU�
O
H[SpULPHQWDWLRQ�HW�OH�GpYHORSSHPHQW�GHV�WHFKQLTXHV�pPHUJHQWHV�

�
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5pIpUHQFHV

5pIpUHQFHV�FLWpHV

6N\EULGJH�����VDWHOOLWHV�HQ�RUELWH�EDVVH��/(2��SRXU�OD�WUDQVPLVVLRQ�GH�GRQQpHV�
KWWS���ZZZ�VN\EULGJHVDWHOOLWH�FRP�LQWUR�LQGH[�KWP

7HOHGHVLF������VDWHOOLWHV�HQ�RUELWH�EDVVH��/(2��SRXU�OD�WUDQVPLVVLRQ�GH�GRQQpHV�
KWWS���ZZZ�WHOHGHVLF�FRP

��
['6/�

KWWS���ZZZ�DGVO�FRP
KWWS���ZZZ�DGVO�FRP�JHQHUDOBWXWRULDO�KWPO
KWWS���ZZZ�VPX�HGX�aUPRQDJKD�DGVO�KWPO

OHV�YDULpWpV�GH�['6/�
KWWS���ZZZ�DUW�WHOHFRP�IU�SXEOLFDWLRQV�DQQH[H��KWP

(XURSD�,QWHUQHW��)$,�YLD�$'6/�DX[�86$�
KWWS���ZZZ�HXURSD�FRP�LQWHUQHW�EXVLQHVV�DGVO�WHOHSKRQH�KWPO

&29$'��)$,�YLD�$'6/�DX[�86$�
KWWS���ZZZ�FRYDG�FRP�WHOHVSHHG�LQWHUQHWBDFFHVV�KWPO

5+<7+06���)$,�YLD�$'6/�DX[�86$��VSpFLILFDWLRQV�GHV�SHUIRUPDQFHV�
KWWS���ZZZ�UK\WKPV�QHW�QHWZRUN�VSHF�KWPO

,3�GDQV�$70�VXU�['6/�
KWWS���ZZZ�LWX�LQW�QWF�DGVO�LEF�LEF�KWP

5pVHDX[�FkEOpV�
KWWS���ZZZ�FDEOHPRGHP�FRP
KWWS���ZZZ�GYE�RUJ

#+RPH��)$,�VXU�FkEOH�DX[�86$�
KWWS���ZZZ�KRPH�FRP�SULFLQJ�KWPO

$������)$,�VXU�FkEOH�j�$PVWHUGDP�
KWWS���ZZZ�D�����QO�LQWHUQHW�SULM]HQ�IUPSULM]HQ�KWP

:$3�)RUXP�
KWWS���ZZZ�ZDSIRUXP�RUJ�

$57���DFFqV�j�,QWHUQHW�SDU�OH�FkEOH�DX�����������
KWWS���ZZZ�DUW�WHOHFRP�IU�REVHUYDWRLUH�LQWHUQHW�WDE�KWP

$FFqV�FkEOH��)UDQFH�7HOHFRP�
KWWS���ZZZ�FDEOHZDQDGRR�FRP�

��
([SpULPHQWDWLRQ�FRPPHUFLDOH�G
$'6/�SDU�)UDQFH�7HOHFRP�

KWWS���ZZZ�ZDQDGRRQHWLVVLPR�FRP�
$57���&RQVXOWDWLRQ�SXEOLTXH�VXU�OH�GpYHORSSHPHQW�GH�OD�FRQFXUUHQFH�VXU�OH�PDUFKp�ORFDO�
�GpJURXSDJH��'6/��

KWWS���ZZZ�DUW�WHOHFRP�IU�SXEOLFDWLRQV�LQGH[�G�FRQVXOW�KWP
$57���/LVWH�GHV�VRFLpWpV�DXWRULVpHV�j�H[SpULPHQWHU�OD�ERXFOH�ORFDOH�UDGLR�HQ�)UDQFH�

KWWS���ZZZ�DUW�WHOHFRP�IU�GRVVLHUV�EOU�WDEOREOU�KWP
$57��FRPPXQLTXp�GH�SUHVVH���2XYHUWXUH�GH�OD�ERXFOH�ORFDOH�UDGLR��DSSHO�j�FDQGLGDWXUHV�

KWWS���ZZZ�DUW�WHOHFRP�IU�FRPPXQLTXHV�FRPPXQLTXHV������������KWP

$XWUHV�5pIpUHQFHV�LQWpUHVVDQWHV

6DWHOOLWHV��FRXUV�GH�'($�GH�O
8QLYHUVLWp�GH�1LFH�
KWWS���ZZZ�VRS�LQULD�IU�PLVWUDO�SHUVRQQHO�(LWDQ�$OWPDQ�GHDVDW�KWPO

/HV�FRQVWHOODWLRQV�GH�VDWHOOLWH�
KWWS���ZZZ�HH�VXUUH\�DF�XN�3HUVRQDO�/�:RRG�FRQVWHOODWLRQV�

7HOHGHVLF���/LYUH�EODQF�VXU�OD�ODWHQFH�SURSUH�DX[�VDWHOOLWHV�JpRVWDWLRQQDLUHV�
KWWS���ZZZ�WHOHGHVLF�FRP�WHFK�ODWHQF\�KWPO

9LDELOLWp�pFRQRPLTXH�GH�$'6/�
KWWS���ZZZ�FLVFR�FRP�ZDUS�FXVWRPHU�����VHUYSUR�VROXWLRQV�GVO�EXVLQHVV�VKWPO

$GYDQFHG�5DGLR�7HOHFRP�
KWWS���ZZZ�DUW�QHW�QHW�DERXW�ZKR�KWP

:LUHOHVV�/$1�$OOLDQFH���85/�YHUV�GHV�RUJDQLVPHV�GH�OD�ERXFOH�ORFDOH�UDGLR�
KWWS���ZZZ�ZODQD�FRP�UHVRXUFH�LQGH[�KWPO

��
:LUHOHVV�7RGD\���FROOHFWLRQ�G
85/�YHUV�IRXUQLVVHXUV��5	'��)RUXPV��&'0$��*60��3&6��
:$3��8076�����

KWWS���ZZZ�ZLUHOHVVWRGD\�FRP�OLQNV�KWPO
��
$������)$,�VXU�FkEOH�j�$PVWHUGDP�

KWWS���ZZZ�D�����QO�LQWHUQHW�SULM]HQ�IUPSULM]HQ�KWP
$FFqV�FkEOH��6XH]�/\RQQDLVH�GHV�(DX[�

KWWS���ZZZ�VXH]�O\RQQDLVH�HDX[�IU�IUHQFK�VHDUFK�LQGH[��KWP
5pVHDX[�FDEOpV��'9%��'2&6,6�

KWWS���ZZZ�FDEOHODEV�FRP
KWWS���ZZZ�FDEOHPRGHP�FRP
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KWWS���ZZZ�FDEOHQHW�RUJ
KWWS���ZZZ�RSHQFDEOH�FRP
KWWS���ZZZ�SDFNHWFDEOH�FRP
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,17(5&211(;,216

&RQWH[WH�LQWHUQDWLRQDO

7RSRORJLH�SLORWpH�SDU�OH�FRQWHQX

&
HVW�GH�O
LQWHUFRQQH[LRQ�DX�QLYHDX�,3�GH�UpVHDX[�EkWLV�VXU�GHV�WHFKQRORJLHV�YDULpHV�TX
,QWHUQHW�
WLUH� VRQ� TXDOLILFDWLI� GH� UpVHDX� GH� UpVHDX[��&H�PpFDQLVPH� G
LQWHUFRQQH[LRQ� SHUPHW� GH� WLUHU�
SDUWL�GH�WRXWHV�OHV�IRUPHV�GH�UpVHDX[���,3�RYHU�HYHU\WKLQJ����,O�SHUPHW�pJDOHPHQW�j�FKDTXH�
XWLOLVDWHXU� GH� FRPPXQLTXHU� DYHF� OHV� XWLOLVDWHXUV� GHV� DXWUHV� UpVHDX[� SDUWRXW� GDQV� OH� PRQGH�
��XELTXLWRXV�,3���

/HV�DVSHFWV�OHV�SOXV�WHFKQLTXHV�HW�O
KLVWRLUH�GH�O
LQWHUFRQQH[LRQ�GDQV�O
,QWHUQHW�VRQW�SUpVHQWpV�HQ�
GpWDLO�GDQV�O
DQQH[H���

,QWHUFRQQH[LRQ�GH�EDV�QLYHDX

8Q�QRXYHO�DFWHXU�FRQVWLWXH�RX�pODUJLW�VRQ�UpVHDX�GH�WUDQVSRUW�HW�RX�VHV�ERXFOHV�ORFDOHV�j�SDUWLU�
GHV� VXSSRUWV� GH� WpOpFRPPXQLFDWLRQ� IRXUQLV� SDU� OHV� RSpUDWHXUV� GH� WpOpFRPPXQLFDWLRQ�
�LQWpJUDWLRQ�KRUL]RQWDOH���
$�OD�GLIIpUHQFH�GHV�RSpUDWHXUV�TXL��KLVWRULTXHPHQW��LQWHUFRQQHFWHQW��LQWpJUDWLRQ�YHUWLFDOH��OHXUV�
SURSUHV� FRPSRVDQWV� pOpPHQWDLUHV� �GHVVHUWH� SRLQW� j� SRLQW� HQ� FXLYUH�� ERXFOH�PpWURSROLWDLQH�RX�
FRQGXLWV� ORQJXH�GLVWDQFH�HQ� ILEUH�� OLDLVRQV�KHUW]LHQQHV�RX�VDWHOOLWH��pTXLSHPHQWV�����HQ�VXLYDQW�
OHXUV�SURSUHV�SURFpGXUHV� LQWHUQHV��GH�PLVH�HQ�RHXYUH��GH�TXDOLILFDWLRQ��������FH�QRXYHO�DFWHXU�
SDUWLHO�GRLW�V
DSSX\HU�VXU�OHV�UqJOHV�HW�SUDWLTXHV�H[WHUQHV�j�FHV�RSpUDWHXUV��&HV�SUDWLTXHV�VRQW�
OH� SOXV� VRXYHQW� QRQ� YDOLGpHV�� VRXV� HVWLPpHV� RX� FRQVWLWXHQW� XQH� DQRPDOLH� FXOWXUHOOH�� ,O� VH�
UHWURXYH� DORUV� GDQV� OD� VLWXDWLRQ� GHV� RSpUDWHXUV� KLVWRULTXHV� ORUVTX
LOV� LQWHUFRQQHFWHQW� OHXUV�
UpVHDX[� DX� QLYHDX� LQWHUQDWLRQDO�� /
KLVWRLUH� GHV� UpVHDX[� HXURSpHQV� HW� OHV� pFKHFV� UpSpWpV� GHV�
RSpUDWHXUV�KLVWRULTXHV�j� DVVHPEOHU� OHXUV� UpVHDX[�QDWLRQDX[�SRXU�SURSRVHU�j� WHPSV�XQH�RIIUH�
LQWHUQDWLRQDOH�GH�KDXW�QLYHDX�HW�SHUPHWWUH�O
pPHUJHQFH�GH�©�FDUULHU�ª�SDQ�HXURSpHQ��RQW�PLV�HQ�
pYLGHQFH�O
LPSRUWDQFH�GH�FH�SUREOqPH�G
LQWHUFRQQH[LRQ�GHV�LQIUDVWUXFWXUHV�

/
DEVHQFH�� HQ� (XURSH�� G
XQH� SUDWLTXH� GH� FHWWH� LQWHUFRQQH[LRQ� GH� EDV� QLYHDX� FRQVWLWXH� XQ�
SUHPLHU�pOpPHQW�GH�UHWDUG�WHFKQRORJLTXH�

,QWHUFRQQH[LRQ�GH�UpVHDX[�,3

(OOH�SHUPHW�DX[�)RXUQLVVHXUV�G
$FFqV�,QWHUQHW��)$,��G
pWHQGUH�O
LQWpUrW�JOREDO�GH�O
,QWHUQHW��%RE�
0HWFDOIH�DIILUPH�TX
LO�FURvW�FRPPH�OH�FDUUp�GX�QRPEUH�G
pOpPHQWV�FRQQHFWpV��7RXW�)$,�GpSORLH�
VRQ�SURSUH�UpVHDX�,3�GH�FRXYHUWXUH�UpJLRQDOH��QDWLRQDOH��LQWHUQDWLRQDOH�HW�LQWHUFRQWLQHQWDOH�SDU�
DFTXLVLWLRQ�HW��HQFRUH�DXMRXUG
KXL��OH�SOXV�VRXYHQW��SDU�ORFDWLRQ�GH�FLUFXLWV�GH�WpOpFRPPXQLFDWLRQ�
RX�SDU�DFTXLVLWLRQ�GHV�GURLWV�GH�SDVVDJH�SRXU�VRQ�WUDILF�,3�DXSUqV�GH�)$,�UHYHQGHXUV�GH�FDSDFLWp�
�WLHU� �� HW� WLHU� �� DX[� (WDWV� 8QLV��� /H� )$,� LQWHUFRQQHFWH� DORUV� VRQ� UpVHDX� j� FHX[� G
DXWUHV� )$,�
FRPSDUDEOHV�HQ�WDLOOH�HW�VXUWRXW�HQ�pWHQGXH�JpRJUDSKLTXH�

&HWWH�LQWHUFRQQH[LRQ�V
HVW�IDLWH�KLVWRULTXHPHQW���F
HVW�WRXMRXUV�OH�FDV�HQ�(XURSH���GDQV�GHV�OLHX[�
�OHV� *OREDO� ,QWHUQHW� H;FKDQJH�� *,;� RX� ,QWHUQHW� H;FKDQJH� 3RLQW�� ,;3�� UpSXWpV� QHXWUHV� HW�
pTXLWDEOHV�SRXU�FKDTXH�)$,�SDUWLFLSDQW��&HV�*,;�VRQW�SHX�QRPEUHX[�SRXU�pYLWHU�GH�FRPSOH[LILHU�
OH�URXWDJH��'HV�DFFRUGV�VRQW�pWDEOLV�DX�QLYHDX�GX�*,;��DFFRUGV����j�1���RX�SOXV�FRXUDPPHQW�
HQWUH� FKDTXH� )$,� SDUWLFLSDQW� �DFFRUGV� ©�1� j� 1�ª��� /HV� )$,� V
pFKDQJHQW� G\QDPLTXHPHQW� OHV�
URXWHV� FRUUHVSRQGDQWHV�� /
LQWHUFRQQH[LRQ� VH� IDLW� OH� SOXV� VRXYHQW� VDQV� pFKDQJHV� ILQDQFLHUV�
FHQVpV�FRPSHQVHU�GHV�DYDQWDJHV�LQpJDX[�
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&H� PRGqOH� D� pWp� FRUULJp� VRXV� OD� SUHVVLRQ� GH� VLWXDWLRQV� LQpTXLWDEOHV� RX� LQWURGXLVDQW� GHV�
DYDQWDJHV�QRQ�VRXKDLWpV�HQ�WHUPH�GH�FRQFXUUHQFH�

l XQ�)$,�QH� WLUH�DXFXQ�DYDQWDJH�pFRQRPLTXH�j�Q
rWUH�TX
XQ�VLPSOH� WUDQVLW�QRQ� UpPXQpUp�
HQWUH� GHV� )$,� WLHUV��� RU�� O
LQWHUFRQQH[LRQ�G
XQH� LQIUDVWUXFWXUH�GH�GLPHQVLRQ� FRQWLQHQWDOH�
DYHF� XQH� LQIUDVWUXFWXUH� UpJLRQDOH� HQJHQGUH� GX� WUDQVLW� DX[� GpSHQV� GX� )$,� GH� QLYHDX�
FRQWLQHQWDO��

l /D� PDvWULVH� WHFKQLTXH� GX� URXWDJH� GDQV� O
,QWHUQHW� SHXW� UpFODPHU� GHV� LQWHUYHQWLRQV�
LPPpGLDWHV�HW�FRPSOH[HV�GH�SHUVRQQHOV�FRPSpWHQWV�TX
RQ�QH�WURXYH�SDV�D�SULRUL�FKH]�XQ�
)$,�GH�GLPHQVLRQ�UHVWUHLQWH��/HV�)$,�QDWLRQDX[�GH�QLYHDX���UHYHQGHQW� OHXU�FRPSpWHQFH�
HQ�URXWDJH�DX[�)$,�UpJLRQDX[�GH�QLYHDX���TXL�OHV�UHYHQGHQW�DX[�)$,�ORFDX[�GH�QLYHDX����

l /H�QRPEUH�UHVWUHLQW�GH�*,;��QpFHVVDLUH�SRXU�PDvWULVHU�OH�URXWDJH�HQWUH�XQ�JUDQG�QRPEUH�
GH�)$,��OD�FRPSOH[LWp�GX�SUREOqPH�HVW�TXDGUDWLTXH��FKDTXH�)$,�DQQRQoDQW�VHV�URXWHV�j�
WRXV�OHV�DXWUHV�)$,���LPSRVH�TXH�OH�WUDILF�pFKDQJp�HQWUH�GHX[�)$,�QDWLRQDX[�WUDQVLWH�SDU�
OH� OLHX�GX�*,;��� VRXYHQW�GLVWDQW� �� FH�TXL� FRQJHVWLRQQH� LQXWLOHPHQW� OHXUV� FLUFXLWV�YHUV� FH�
*,;��

/
LQWHUFRQQH[LRQ� VXLW� GHX[� PRGqOHV� pFRQRPLTXHV�� VHORQ� OHV� WDLOOHV� UHVSHFWLYHV� GHV�
DFWHXUV��SHHULQJ��YV��WUDQVLW�

/
pYROXWLRQ�RXWUH�DWODQWLTXH�GHSXLV�������TXL�Q
D�SDV�HQFRUH�WRXFKp� O
(XURSH��FRQGXLW� OHV�SOXV�
JUDQGV�)$,��OHV�1DWLRQDO�6HUYLFH�3URYLGHU�GH�QLYHDX����635,17��0&,�8XQHW��36,��j�GpSOR\HU�GH�
WUqV�QRPEUHX[�SRLQWV�G
LQWHUFRQQH[LRQ�SULYpV�GHX[�j�GHX[��SHHULQJ�SULYp���HW�j�QH�SDUWLFLSHU�
DX[�*,;�TXH�SRXU�\�UHYHQGUH�GH� OD�FDSDFLWp�,3��WUDQVLW��DX[�)$,�GH�PRLQGUH� LPSRUWDQFH��OHV�
©�5HJLRQDO�6HUYLFH�3URYLGHU�ª�GH�QLYHDX���HW�OHXU�©�5HVHOOHUV�ª�GH�QLYHDX�����&HWWH�SUDWLTXH�GH�
SHHULQJ�SULYp� �� WHFKQLTXHPHQW� MXVWLILDEOH���PDQTXH�GH�WUDQVSDUHQFH��/HV� UqJOHV���YDULDEOHV�
GDQV�OH�WHPSV���VHPEOHQW�VXUWRXW�GHVWLQpHV�j�HPSrFKHU�O
DUULYpH�GH�QRXYHDX[�DFWHXUV�DX�QLYHDX�
���

/
LQWHUFRQQH[LRQ�LQWHUQDWLRQDOH�HVW�FKqUH��OHV�FRQWHQXV�HXURSpHQV�VRQW�LQVXIILVDQWV

/HV� DFWHXUV� HXURSpHQV�GH� O
,QWHUQHW� VH� WURXYHQW� HQ� VLWXDWLRQ�GH� FRQFXUUHQFH�GpIDYRUDEOH� j� OD�
IRLV� SDU� O
H[LVWHQFH� GH� FRQWHQXV� SOXV� LPSRUWDQWV� DX[� (WDWV� 8QLV�� SDU� XQ� HIIHW� GH�PDVVH� SOXV�
LPSRUWDQW� DX[� (WDWV� 8QLV�� SDU� GHV� FR�WV� G
LQIUDVWUXFWXUH� GH� WpOpFRPPXQLFDWLRQV� H[FHVVLIV� HQ�
(XURSH�HW�SDU�OD�SULVH�HQ�FKDUJH�SDU�OHV�HXURSpHQV�GX�FR�W�GHV�LQIUDVWUXFWXUHV�WUDQVDWODQWLTXHV�

$�O
LQVWDU�GX�)$,�DPpULFDLQ��OH�)$,�HXURSpHQ�GRLW�V
DVVXUHU���j�VHV�IUDLV�HW�j�GHV�WDULIV�HXURSpHQV�
ELHQ� VXSpULHXUV� �� G
XQH� FRQQHFWLYLWp� ,3� QDWLRQDOH� SDU� VRQ� *,;� QDWLRQDO� HW� G
XQH� FRQQHFWLYLWp�
FRQWLQHQWDOH��HXURSpHQQH��HQ�SURSUH�RX�DFTXLVH�DXSUqV�G
XQ�UHYHQGHXU�GH�FDSDFLWp�,3�
$� O
LQYHUVH� GH� VRQ� KRPRORJXH� DPpULFDLQ�� LO� GRLW� pJDOHPHQW� V
DVVXUHU� �� GDQV� OHV� PrPHV�
FRQGLWLRQV� GpIDYRUDEOHV� �� G
XQH� FRQQHFWLYLWp� LQWHUFRQWLQHQWDOH� �WUDQVDWODQWLTXH�� YHUV� DX�PRLQV�
O
XQ�GHV�WURLV�*,;�1RUG�$PpULFDLQV��6SULQW1$3�j�3HQVDXNHQ���1HZ�-HUVH\��0$(�(DVW�j�%DOWLPRUH�
��0DU\ODQG��0$(�:HVW�j�6DQ�-RVH���&DOLIRUQLH���FH�GRQW�VRQ�KRPRORJXH�DPpULFDLQ�VH�WURXYH�DLQVL�
GLVSHQVp�
,O�SHXW�pJDOHPHQW�SDUWLFLSHU�DX[�UDUHV�*,;�UpJLRQDX[�

$X�QLYHDX�HXURSpHQ��FKDTXH�SD\V�GLVSRVH�PDLQWHQDQW�GH�VRQ�*,;�QDWLRQDO��RUJDQLVp�VHORQ�GHV�
SULQFLSHV�GH�PXWXDOLVDWLRQ�GHV�FR�WV��OD�TXRWH�SDUW�\�HVW�GH������j�������(XUR��� ILQDQFpV�HW�
FRQWU{OpV�SDU� OHV�)$,�SDUWLFLSDQWV��/HV�*,;�GH�/RQGUHV��/,1;��HW�GH�6WRFNKROP��6WRFNKROP�'�
*,;��ILJXUHQW�SDUPL�OHV�SOXV�DYDQFpV�VXU�OH�SODQ�WHFKQLTXH�HW�VXUWRXW�RUJDQLVDWLRQQHO�

l /HV�*,;�UpJLRQDX[�RX�PpWURSROLWDLQV���HQFRUH�UDUHV���SHXYHQW�FRQWULEXHU�j�GLPLQXHU� OHV�
FR�WV�HQ�pYLWDQW� OHV�GpWRXUV� LQXWLOHV�HW�VXUWRXW�HQ�IDYRULVDQW� O
pFRXOHPHQW�GX�WUDILF� ORFDO�
ORUVTX
LO�H[LVWH��,OV�SHXYHQW�MRXHU�XQ�U{OH�GDQV�OH�VXFFqV�GHV�UpVHDX[�PpWURSROLWDLQV�PXOWL�
IRXUQLVVHXUV�HW�GDQV�O
pPHUJHQFH�GH�)$,�GH�SUR[LPLWp��

l /HV� UpVHDX[� DFDGpPLTXHV� HXURSpHQV� �� WUqV� W{W� GH� WDLOOH� VLJQLILFDWLYH� HW� GH� GLPHQVLRQ�
FRQWLQHQWDOH���SHUoRLYHQW�OHXU�SDUWLFLSDWLRQ�j�XQ�*,;�QDWLRQDO�FRPPH�XQ�DYDQWDJH�DFFRUGp�
DX[�UpVHDX[�FRPPHUFLDX[��TXH�OHXU�ILQDQFHPHQW�SXEOLF�OHXU�LQWHUGLUDLW�G
DSSRUWHU��
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6LWXDWLRQ�HQ�)UDQFH

&XOWXUH�GH�O
LQWHUFRQQH[LRQ�OLPLWpH�HQ�)UDQFH

/
LQWHUFRQQH[LRQ�GHV�UpVHDX[�,3�DX�QLYHDX�ORFDO�pYLWH�GH�JDVSLOOHU�OD�UHVVRXUFH�RQpUHXVH�TX
HVW�
OH� UpVHDX� ORQJXH� GLVWDQFH�� (OOH� SHUPHW� DLQVL� G
DXJPHQWHU� OD� IUDJLOH� YLDELOLWp� pFRQRPLTXH� GH�
ERXFOHV�ORFDOHV�RX�GH�IRXUQLVVHXUV�,3�ORFDX[�

/H� WUqV� IDLEOH� QRPEUH� G
LQWHUFRQQH[LRQV� ORFDOHV� GH� UpVHDX[� ,3� HVW� OH� UHIOHW� GH� O
DEVHQFH� GH�
VROXWLRQV�ORFDOHV�RXYHUWHV�TXL��D\DQW�DWWLUp�SOXV�G
XQ�DFWHXU��OHV�LQFLWHUDLHQW�j�V
LQWHUFRQQHFWHU��

l /
DVVRFLDWLRQ� *UHQREOH� 1HWZRUN� ,QLWLDWLYH� �*1,�� PHW� HQ� RHXYUH� OH� 3RLQW� G
(FKDQJH� GH�
3UR[LPLWp��3(3��� LQWHUFRQQH[LRQ�,3�RSpUDWLRQQHOOH�j�*UHQREOH�GHSXLV������SRXU�GX�WUDILF�
UHVWUHLQW� j� OD� UpJLRQ�5K{QH�$OSHV��PDLV� FHWWH� LQLWLDWLYH� Q
D� WRXMRXUV� SDV�� j� FH� MRXU�� pWp�
FRPSOpWpH� G
XQH� RX� SOXVLHXUV� ERXFOHV� ORFDOHV� RX� PpWURSROLWDLQHV� RXYHUWHV� j� VHV�
SDUWLFLSDQWV��

l /H� S{OH� GH� 1DQF\�� R�� OD� &RPPXQDXWp� 8UEDLQH� GX� *UDQG� 1DQF\� �&8*1�� HW� OD� 5pJLRQ�
/RUUDLQH�RQW�GpSOR\p�HW�PLV�j�GLVSRVLWLRQ�GH�OD�FRPPXQDXWp�GH�O
(QVHLJQHPHQW�6XSpULHXU�
HW�GH�OD�5HFKHUFKH�XQH�LQIUDVWUXFWXUH��6WDQ1HW����PpWURSROLWDLQH�HQ�ILEUH�HW�XQ�VHUYLFH�,3�
VXU�$70�j�����0ELW�V��H[WHQVLEOH�j�����0ELW�V��TX
HOOHV�RQW�UpVHUYp��GDQV�OD�GHPDQGH�GH�
OLFHQFH� j� O
$57�� DX� *URXSH� )HUPp� G
8WLOLVDWHXUV� GH� O
(QVHLJQHPHQW� HW� GH� OD� 5HFKHUFKH��
6WDQ1HW� �� Q
D� GRQF� pWp� FRQQHFWp� TX
DX� 5pVHDX� 1DWLRQDO� G
,QWHUFRQQH[LRQ� �51,�� GH�
5(1$7(5��

/H�*,;�QDWLRQDO�GH�3DULV���GDQV�VD�GLPHQVLRQ�UpJLRQDOH���PHW�HQ�pYLGHQFH�O
LQWpUrW�pFRQRPLTXH�
HW� OHV� HIIHWV� G
HQWUDvQHPHQW� G
LQWHUFRQQH[LRQV� DX� QLYHDX� ,3�� /HV� RSpUDWHXUV� GH� GLPHQVLRQV�
QDWLRQDOH�HW�UpJLRQDOH�SUpVHQWV�j�3DULV�WLUHQW�SDUWL�GHV�RIIUHV�WUqV�FRQFXUUHQWLHOOHV�GX�KDXW�GpELW�
PpWURSROLWDLQ�SRXU�VXU�GLPHQVLRQQHU����VHORQ�OHV�FULWqUHV�HXURSpHQV���OHXUV�FRQGXLWV�YHUV�OH�*,;�
HW� SHUPHWWUH� XQH� FRQQHFWLYLWp� UpJLRQDOH� DERQGDQWH� HW� pFRQRPLTXH�� LQFLWDWULFH� GH� QRXYHDX[�
WUDILFV�ORFDX[�

$X� QLYHDX� QDWLRQDO�� OH� SULQFLSDO� OLHX� G
LQWHUFRQQH[LRQ� HVW� OH� *,;� GH� 3DULV� �6),1;�� 6HUYLFH� IRU�
)UHQFK� ,1WHUQHW� H;FKDQJH��� 'pSOR\p� HW� GLULJp� SDU� 5(1$7(5�� LO� D� HX� XQ� U{OH� PRWHXU� GDQV�
O
DPpOLRUDWLRQ�GH� OD�FRQQHFWLYLWp�QDWLRQDOH��/D�TXRWH�SDUW� IDLEOH��WUHQWH�j�VRL[DQWH�PLOOH� IUDQFV�
SDU� DQ��� HW� WUqV� SHX� GpSHQGDQWH� GX� GpELW�� LQFRPEDQW� DX[� SDUWLFLSDQWV�� D� IDYRULVp� j� OD� IRLV�
O
DSSDULWLRQ� GH� QRXYHDX[� IRXUQLVVHXUV� HW� GHV� LQWHUFRQQH[LRQV� j� GpELW� pOHYp�� /
H[LVWHQFH� GH�
ILQDQFHPHQW�SXEOLF� HW�GHV� UDSSRUWV� FRQWUDFWXHOV�DYHF� O
RSpUDWHXU�GX� VHUYLFH� �)UDQFH�7HOHFRP��
TXL� GDWHQW� GX� GpEXW� GH� OD� GpUpJOHPHQWDWLRQ�� VRQW� j� O
RULJLQH� GHV� OLPLWDWLRQV� WHFKQLTXHV�
�LPSRVVLELOLWp� GH� VH� UDFFRUGHU� DX�*,;�DYHF�GHV� FLUFXLWV� IRXUQLV� SDU�GHV� WLHUV�� LPSRVVLELOLWp� G
\�
KpEHUJHU� GHV� pTXLSHPHQWV�� PDQTXH� GH� G\QDPLVPH� GDQV� O
pYROXWLRQ� WHFKQLTXH�� RX�
RUJDQLVDWLRQQHOOHV�TX
RQ�QH�UHWURXYH�SDV�DLOOHXUV�HQ�(XURSH��'HV�LQLWLDWLYHV�SULYpHV�FRPSDUDEOHV�
�3$5,;�GH�)UDQFH�7pOpFRP��j�7pOpKRXVH��RX� LQWpJUpHV�GDQV� O
RIIUH�G
RSpUDWHXUV�UHYHQGHXUV�GH�
FDSDFLWp��OH�0$(�GH�3DULV��OHV�FRPSOqWHQW�PDLQWHQDQW�

/HV�WDULIV�DQRUPDOHPHQW�pOHYpV�SUDWLTXpV�HQ�(XURSH�HW�SOXV�HQFRUH�HQ�)UDQFH�SRXU�OHV�FLUFXLWV�
HXURSpHQV� HW� QDWLRQDX[� VROOLFLWHQW� WUqV� GXUHPHQW� OHV�EXGJHWV�GHV� )$,�� OHV� FRQGXLVHQW� j� VRXV�
GLPHQVLRQQHU� OHV�FDSDFLWpV�GpSOR\pHV��j� IUHLQHU� OH�GpSORLHPHQW�GH�FDSDFLWpV�SOXV�pOHYpHV�HW�j�
FRQVDFUHU� GDQV� OHXU� EXGJHW� XQH� SDUW� SURSRUWLRQQHOOHPHQW� PRLQGUH� TX
DX[� (WDWV� 8QLV� DX[�
LQYHVWLVVHPHQWV�HQ�pTXLSHPHQW�HW�HQ�SHUVRQQHO�

&HV� OLPLWDWLRQV� FRQGXLVHQW� OHV� )$,� IUDQoDLV� j� rWUH� SOXV� VRXYHQW� FOLHQWV� TXH� SDLUV� GDQV� OHXUV�
UHODWLRQV� LQWHUQDWLRQDOHV�HW� LQWHUFRQWLQHQWDOHV��(OOHV� OHV�DPqQHQW�pJDOHPHQW�j� VH�FRQWHQWHU�GH�
OHXU�FRQQHFWLYLWp�WUDQVDWODQWLTXH�HW�GX�WUDQVLW�TXL�HVW�KLVWRULTXHPHQW�FRQVHQWL�RXWUH�DWODQWLTXH�
SRXU�FRPPXQLTXHU�DYHF�OHV�DXWUHV�FRQWLQHQWV��$VLH��$XVWUDOLH��$PpULTXH�/DWLQH���&HV�OLPLWDWLRQV�
FRQGXLVHQW� j� GHV� pTXLSHPHQWV� VRXV� GLPHQVLRQQpV�� GHV� FRPSpWHQFHV� UDUHV� RX� DEVHQWHV�� XQ�
PDQTXH� GH� PDvWULVH� GHV� WHFKQLTXHV� SURSUHV� DX[� KDXWV� GpELWV�� XQ� PDQTXH� GH� PDvWULVH� GX�
FDSLOODLUH� QpFHVVDLUHPHQW� SOXV� FRPSOH[H� TXL� SHUPHWWUD� G
DWWHLQGUH� GH� QRXYHDX[� FOLHQWV�� &HV�
OLPLWDWLRQV� PHWWHQW� OHV� )$,� IUDQoDLV� HQ� VLWXDWLRQ� GH� UHWDUG� GDQV� O
pYROXWLRQ� WHFKQRORJLTXH� GH�
O
,QWHUQHW�
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&HV� OLPLWDWLRQV� PHWWHQW� OHV� )$,� IUDQoDLV� HQ� VLWXDWLRQ� G
LQIpULRULWp� SDU� UDSSRUW� DX[� QRXYHDX[�
DUULYDQWV�HQ�TXrWH�GX�PDUFKp�HXURSpHQ��(OOHV� OHV�PHWWHQW�HQ�VLWXDWLRQ�GH�IDLEOHVVH�GDQV� OHXUV�
UDSSRUWV� VWUDWpJLTXHV� DYHF� OHV� RSpUDWHXUV� GH� WpOpFRPPXQLFDWLRQ�� (Q� (XURSH�� O
RSpUDWHXU� GH�
WpOpFRPPXQLFDWLRQ�UDFKqWH�OH�)$,��+(5�HW�(ERQH��4ZHVW�HW�(XQHW��)UDQFH�7pOpFRP�HW�2OpDQH���
RX�DORUV�F
HVW�OH�)$,�DPpULFDLQ�TXL�UDFKqWH�OH�)$,�)UDQoDLV��88QHW�HW�,ZD\��36,�HW�&DOYDFRP��

(QILQ�� O
LQVXIILVDQFH� GHV� FRQWHQXV� HQ� )UDQFH� HW� OD� ORFDOLVDWLRQ� KRUV� GH� )UDQFH� GHV� FRQWHQXV�
UpSXWpV�SOXV�LQWpUHVVDQWV�H[DFHUEHQW�O
DV\PpWULH�GHV�WUDILFV�HW�LPSOLTXHQW�GH�VXU�GLPHQVLRQQHU�
OHV�FRQGXLWV�LQWHUQDWLRQDX[�GDQV�O
DEVROX�HW�GH�OHV�VXU�GLPHQVLRQQHU�DXVVL�DX�QLYHDX�GX�VHQV���
HQWUDQW� �� OH� SOXV� FKDUJp�� DYHF�� Oj� HQFRUH�� XQ� LPSDFW� pFRQRPLTXH� QpJDWLI� VLJQLILFDWLI�� &H� VXU�
GLPHQVLRQQHPHQW�HW�FHWWH�DV\PpWULH�VRQW�PRLQV�QHWV�DLOOHXUV�HQ�(XURSH��LOV�VRQW�PrPH�HQ�YRLH�
GH�UpJUHVVLRQ�HQ�$OOHPDJQH�

&HWWH�UHPDUTXH�VXU�OHV�FRQWHQXV�QDWLRQDX[�HW�OHV�FRQGXLWV�LQWHUQDWLRQDX[�V
DSSOLTXH�pJDOHPHQW�
DX� QLYHDX� GHV� FRQWHQXV� ORFDX[� HW� GHV� FRQGXLWV� QDWLRQDX[��� LQLWLDWLYHV� UpJLRQDOHV� HW� FRQWHQXV�
ORFDX[�HW�UpJLRQDX[�YRQW�GH�SDLU�

5HFRPPDQGDWLRQV

'pYHORSSHU�XQH�FXOWXUH�GH�O
LQWHUFRQQH[LRQ�HQ�
HQFRXUDJHDQW�OD�WUDQVSDUHQFH

l &UpHU� XQ� REVHUYDWRLUH� SRXU� PHVXUHU� O
pWDW� GHV� LQIUDVWUXFWXUHV� ,QWHUQHW� HQ� WHPSV� UpHO�
�WUDILF��SRLQWV�GH�FRQJHVWLRQ�������

l 2UJDQLVHU�OD�FHUWLILFDWLRQ�GHV�SURFpGXUHV�G
LQWHUFRQQH[LRQ�GHV�FRXFKHV�EDVVHV�
l (QFRXUDJHU� OD� PLVH� HQ� SODFH� GH� SRLQWV� G
LQWHUFRQQH[LRQ� ORFDX[� SRXU� RSWLPLVHU�
O
DUFKLWHFWXUH�GX�UpVHDX�

l &RQWULEXHU�j�O
DPpOLRUDWLRQ�GHV�LQWHUFRQQH[LRQV�DX�QLYHDX�HXURSpHQ�

/H� UHWDUG� IUDQoDLV� GDQV� OH� GpSORLHPHQW� GH� O
,QWHUQHW� D� PDVTXp� OHV� SUREOqPHV� OLpV� j�
O
LQWHUFRQQH[LRQ� GH� UpVHDX[�� $X� IXU� HW� j�PHVXUH� TXH� OD� FDSLOODULWp� DXJPHQWH�� FHV� SUREOqPHV�
YRQW� GHYHQLU� FUWLTXHV�� /D� PLVH� HQ� SODFH� G
LQWHUFRQQH[LRQV� pFRQRPLTXHV� HW� SHUIRUPDQWHV�
GHPDQGH�OH�GpYHORSSHPHQW�GH�FRPSpWHQFHV�HW�OD�FROOHFWH�GH�GRQQpHV�HQFRUH�SHX�GLVSRQLEOHV��
8Q�HIIRUW�WRXW�SDUWLFXOLHU�GHYUD�GRQF�rWUH�HQJDJp�SRXU�WLUHU�OH�PHLOOHXU�SDUWL�GHV�GpSORLHPHQWV�
GX�UpVHDX�GH�WUDQVSRUW�HW�GHV�QRXYHOOHV�ERXFOHV�ORFDOHV�

�
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5pIpUHQFHV

$QQH[HV

4XHOTXHV�pOpPHQWV�G
KLVWRLUH�GH�O
LQWHUFRQQH[LRQ�GHV�UpVHDX[�,3�
KWWS���PLVVLRQ�GWL�LQULD�IU�5DSSRUW�$QQH[HV�LQWHUFRQQH[LRQ�D��KWPO

5pIpUHQFHV�FLWpHV

5DSSRUW�2&'(���,QWHUQHW�7UDIILF�([FKDQJH��'HYHORSPHQWV�DQG�3ROLF\�
KWWS���ZZZ�RHFG�RUJ�GVWL�VWL�LW�FP�SURG�WUDIILF�SGI

/HV�*,;�DX[�(WDWV�8QLV�
KWWS���ZZZ�QFV�JRY�Q�BKS�KWPO�LQW��GHI�KWPO

/H�1$3�GH�&KLFDJR�
KWWS���QDS�DDGV�QHW�PDLQ�KWPO

7UDILF�VXU�OHV�SRLQWV�G
pFKDQJH��([RGXV����0$(�(DVW�HW�:HVW��1$3V��HWF�
KWWS���ZZZ�EHQJL�H[RGXV�QHW�LQHW�

*,;�HQ�(XURSH�
KWWS���ZZZ�LVL�HGX�GLY��QDSV�QDSVBHX�KWPO
KWWS���ZZZ�QLF�IU�*XLGHV�JL[�KWPO

/,1;��OH�*,;�GH�/RQGUHV�
KWWS���ZZZ�OLQ[�QHW

'�*,;��OH�*,;�GH�6WRFNKROP�
KWWS���ZZZ�QHWQRG�VH�LQGH[�HQJ�KWPO

/H�3(3��3RLQW�G
(FKDQJH�GH�3UR[LPLWH��GH�*UHQREOH�SDU�*UHQREOH�1HWZRUN�,QLWLDWLYH�
KWWS���ZZZ�JQL�IU�*1,�UHYXH�JQL�KWPO
KWWS���ZZZ�JQL�IU�3(3�

6WDQ1HW���/
LQIUDVWUXFWXUH�ILEUH�HW�UpVHDX�,3�GX�S{OH�GH�1DQF\�
KWWS���VWDQQHW�FLULO�IU�352-(7�LQGH[�KWPO

5(1$7(5��OH�5pVHDX�1DWLRQDO�G
,QWHUFRQQH[LRQ��51,��
KWWS���ZZ�UHQDWHU�IU
KWWS���ZZZ�UHQDWHU�IU�5HVHDX�SLF�WRSRORJLH�51,�JLI

6HUYLFH�IRU�)UHQFK�,1WHUQHW�H;FKDQJH��6),1;��OH�*,;�GH�5(1$7(5�
KWWS���ZZZ�UHQDWHU�IU�6ILQ[�)UHQFK�6),1;�KWPO

3$5,;��OH�QRHXG�G
pFKDQJH�,QWHUQHW�KDXW�GpELW�GH�)UDQFH�7HOHFRP�7UDQVSDF�
KWWS���ZZZ�SDUL[�QHW�

7HOHKRXVH��j�3DULV�HW�/RQGUHV�
KWWS���ZZZ�WHOHKRXVH�QHW�

)UDQFH�7pOpFRP�
KWWS���ZZZ�IUDQFHWHOHFRP�IU

2OpDQH�
KWWS���ZZZ�ROHDQH�QHW�

7(1������/H�UpVHDX�HXURSpHQ�GH�5	'�GpSOR\p�SDU�'$17(�
KWWS���ZZZ�WHQ�����QHW�WHQ�����KWPO
KWWS���ZZZ�GDQWH�QHW

2SpUDWHXUV��IRXUQLVVHXUV�GH�FDSDFLWp�,3��)RXUQLVVHXUV�G
$FFqV�,QWHUQHW�
+HUPHV�(XURSHDQ�5DLOZD\V���0&,���88QHW���)UDQFH�7pOpFRP���,ZD\���2OpDQH���
&DOYDFRP���36,���4ZHVW���&DUULHU�����(ERQH���*OREDO�&URVVLQJ���7HOH����6LULV�

,$�VXSSRUWHG�*RYHUQPHQW�3XEOLFDWLRQV�
KWWS���ZZZ�QFV�JRY�Q�BKS�Q�BLDBKS�*RY3XE�KWPO
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6(59,&(6�'
,1)5$6758&785(
&RQoX�j�O
RULJLQH�SRXU�pWDEOLU�HIILFDFHPHQW�GHV�IOX[�GH�GRQQpHV�HQWUH�GHV�RUGLQDWHXUV�GLVWDQWV��
O
,QWHUQHW� V
HVW� GpYHORSSp� HQ� IRQFWLRQ� GH� O
pYROXWLRQ� GHV� EHVRLQV� HW� GH� OD� WHFKQLTXH� SRXU�
FRQVWLWXHU� PDLQWHQDQW� XQH� LQIUDVWUXFWXUH� FRPSOH[H� R�� OHV� PpFDQLVPHV� GH� WUDQVSRUWV� GH�
O
LQIRUPDWLRQ�VRQW�HQULFKLV�SDU�GHV�VHUYLFHV�G
LQIUDVWUXFWXUH�TXL�SHUPHWWHQW��

l OD�FRQQH[LRQ�DX�UpVHDX�GHV�WHUPLQDX[�HW�GHV�VHUYHXUV���&RQQH[LRQ�HW�KpEHUJHPHQW����
l OD�GpVLJQDWLRQ�HW� OD� ORFDOLVDWLRQ�GHV� UHVVRXUFHV�GLVSRQLEOHV���$GUHVVDJH�HW�QRPPDJH��HW�
�$QQXDLUHV����

l OD�VpFXULVDWLRQ�GHV�FRPPXQLFDWLRQV�HW�GHV�LQIRUPDWLRQV���6pFXULWp����
l OD�PDvWULVH�GHV�LQIRUPDWLRQV�SDU�O
XWLOLVDWHXU���3URWHFWLRQ�GH�OD�YLH�SULYpH�HW�GHV�GRQQpHV�
SHUVRQQHOOHV����

l OD�FODVVLILFDWLRQ�GHV�LQIRUPDWLRQV�DFFHVVLEOHV���(WLTXHWDJH�GX�FRQWHQX����

/D�PLVH�HQ�RHXYUH�GH�FHV�VHUYLFHV�QpFHVVLWH�OD�PLVH�HQ�SODFH�GH�PpFDQLVPHV�HW�GH�SURWRFROHV�
VXU� OHV� WHUPLQDX[�� OHV� VHUYHXUV� GH� FRQWHQXV� HW� OHV� VHUYHXUV� WHFKQLTXHV� GH�PpGLDWLRQ� HW�� HQ�
JpQpUDO��QH�UHTXLqUHQW�SDV�GH�PRGLILFDWLRQ�SURIRQGH�GHV�PpFDQLVPHV�UpVHDX�VRXV�MDFHQWV�

&RQWH[WH�LQWHUQDWLRQDO

8QH�DUFKLWHFWXUH�IRUWHPHQW�GLVWULEXpH

&RQQH[LRQ�HW�KpEHUJHPHQW

3UHPLqUH� pWDSH� GDQV� O
DFFqV� DX� UpVHDX�PRQGLDO�� OH� )RXUQLVVHXU� G
$FFqV� j� O
,QWHUQHW� �)$,�� HVW�
VRXYHQW�OH�PpGLDWHXU�REOLJp�YHUV�O
HQVHPEOH�GHV�VHUYLFHV�GLVSRQLEOHV�VXU�OH�UpVHDX�HW��j�FH�WLWUH��
D�FHUWDLQHV�REOLJDWLRQV�DX[�\HX[�GH�VHV�FOLHQWV�HW�XWLOLVDWHXUV��

l OD�IRXUQLWXUH�GH�PpFDQLVPHV�G
DFFqV�RSWLPLVDQW�OHV�SRVVLELOLWpV�GX�VXSSRUW�XWLOLVp�SRXU�OD�
FRQQH[LRQ��UpVHDX�WpOpSKRQLTXH�FRPPXWp�DQDORJLTXH�RX�QXPpULTXH��DFFqV�$'6/��FkEOH��
UpVHDX[� UDGLR�� VDWHOOLWHV�� QRWDPPHQW� HQ� WHUPHV� GH� FDSDFLWp� GH� WUDQVIHUW� G
LQIRUPDWLRQ�
�XWLOLVDWLRQ�RSWLPDOH�GH�OD�EDQGH�SDVVDQWH�GLVSRQLEOH���

l OD� GLVSRQLELOLWp� GH� O
DFFqV� HW� O
RSWLPLVDWLRQ� GHV� FR�WV� GH� FRQQH[LRQ� REWHQXHV� SDU� OD�
PXOWLSOLFDWLRQ�HW�OH�GLPHQVLRQQHPHQW�FRUUHFW�GHV�SRLQWV�G
DFFqV��

l OH�GLPHQVLRQQHPHQW�FRUUHFW�GH�VHV�OLHQV�YHUV�OHV�UpVHDX[�FRQVWLWXDQW�O
,QWHUQHW�SRXU�pYLWHU�
GHV�JRXORWV�G
pWUDQJOHPHQW�HW�XQH�UpGXFWLRQ�YLVLEOH�GHV�SHUIRUPDQFHV�SRXU�O
XWLOLVDWHXU��

l XQH� LQIUDVWUXFWXUH� LQIRUPDWLTXH� SHUIRUPDQWH� HW� RSWLPLVpH� �VHUYHXUV� GH� QRPV�� GH�
PHVVDJHULH�RX�GH�IRUXPV��PLVH�HQ�SODFH�pYHQWXHOOH�GH�FDFKHV��������

l OD�JDUDQWLH�G
XQ�ERQ�QLYHDX�GH�VpFXULWp�HPSrFKDQW� OHV� IUDXGHV��QRWDPPHQW�GDQV� OH�FDV�
G
DFFqV�,QWHUQHW�QRQ�IRUIDLWDLUHV��OD�SURWHFWLRQ�GHV�LQIRUPDWLRQV��

l XQH� H[SORLWDWLRQ� HW� XQH� DVVLVWDQFH� SHUPDQHQWHV�� XQH� DLGH� j� OD�PDvWULVH� GHV� WHFKQLTXHV�
XWLOLVpHV��XQH�ERQQH�UpDFWLYLWp�DX[�LQFLGHQWV��

l OD�PLVH�j�GLVSRVLWLRQ��HQ�JpQpUDO�GH�IDoRQ�SHUPDQHQWH�SRXU�OHV�HQWUHSULVHV�HW�WHPSRUDLUH�
SRXU�OH�JUDQG�SXEOLF��G
DGUHVVHV�,3�DVVRFLpHV�pYHQWXHOOHPHQW�j�XQ�QRP�GH�GRPDLQH��

l OD�WUDQVSDUHQFH�YLV�j�YLV�GHV�GLIIpUHQWV�SURWRFROHV�GH�O
,QWHUQHW�SRXU�O
XWLOLVDWLRQ�pYHQWXHOOH�
G
DSSOLFDWLRQV�IRXUQLHV�SDU�GHV�WLHUV��

/
HQVHPEOH� GH� FHV� SDUDPqWUHV� FRQVWLWXH� OD� TXDOLWp� GH� VHUYLFH� �HQ� DQJODLV� 4R6�� 4XDOLW\� RI�
6HUYLFH�� YLVLEOH� SDU� O
XWLOLVDWHXU�� TX
LO� VRLW� XQH� SHUVRQQH� YRXODQW� QDYLJXHU� VXU� OH�:HE� RX� XQH�
HQWUHSULVH�YRXODQW�PHWWUH�HQ�SODFH�GHV�VHUYHXUV��&RQIRUPpPHQW�j�OD�SKLORVRSKLH�GH�O
,QWHUQHW��
FHWWH�TXDOLWp�GH�VHUYLFH�HVW�UDUHPHQW�FRQWUDFWXHOOH�GDQV�OH�FDV�GHV�DFFqV�RXYHUWV�SRXU�OH�JUDQG�
SXEOLF��GHV�SURIHVVLRQQHOV�RX�GHV�30(��� OH� IRXUQLVVHXU�G
DFFqV�HVW�FHUWHV� WHQX�GH� IDLUH�GH�VRQ�
PLHX[� �FRQFHSW� GX� PHLOOHXU� HIIRUW� FDUDFWpULVWLTXH� GHV� SURWRFROHV� ,QWHUQHW��� HQ� DQJODLV�� %HVW�
(IIRUW��PDLV�LO�V
DJLW�WRXW�DX�SOXV�G
XQH�REOLJDWLRQ�GH�PR\HQV�TXL�Q
HVW�SDV�WRXMRXUV�IDFLOHPHQW�
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PHVXUDEOH��,O�SHXW�GRQF�H[LVWHU�GHV�VLWXDWLRQV�FRQWUDVWpHV�HQWUH�OHV�GLIIpUHQWV�)$,�

/D� PLVH� HQ� SODFH� G
XQ� VHUYHXU� G
LQIRUPDWLRQV� VXU� ,QWHUQHW� DX� QLYHDX� G
XQ� SDUWLFXOLHU�� G
XQH�
HQWUHSULVH�� G
XQH� DGPLQLVWUDWLRQ� RX� G
XQH� RUJDQLVDWLRQ� SHXW� VH� IDLUH� GH� GHX[� IDoRQV��� OH�
UDFFRUGHPHQW� GLUHFW� HW� SHUPDQHQW� G
XQ� GH� VHV� VHUYHXUV� VXU� O
,QWHUQHW� �HQ� XWLOLVDQW�
pYHQWXHOOHPHQW� XQ� FRXSH� IHX� SRXU� JDUDQWLU� OD� VpFXULWp�� RX� O
KpEHUJHPHQW� GX� VHUYLFH� VXU� XQ�
VHUYHXU� IRXUQL� SDU� XQ� WLHUV� �VRLW� OH� IRXUQLVVHXU� G
DFFqV�� VRLW� XQ� SUHVWDWDLUH� VSpFLDOLVp� GDQV� FH�
JHQUH�GH�VHUYLFH��

$GUHVVDJH�HW�QRPPDJH

8QH�JHVWLRQ�SODQpWDLUH�j�PHWWUH�HQ�SODFH

/H�UpVHDX�,QWHUQHW�OXL�PrPH�QH�FRQQDvW�OHV�PDFKLQHV�HW�UHVVRXUFHV�TXL�V
\�UDFFRUGHQW�TXH�SDU�
XQH� DGUHVVH�QXPpULTXH�GX� W\SH� ���������������� FHV� DGUHVVHV� VRQW� XWLOLVpHV�SDU� OHV�PDFKLQHV�
FRQVWLWXDQW�OH�UpVHDX��URXWHXUV��SRXU�WUDQVPHWWUH�OHV�SDTXHWV�G
LQIRUPDWLRQ�j�OHXU�RUGLQDWHXU�GH�
GHVWLQDWLRQ��(Q�WKpRULH��WRXWHV�OHV�PDFKLQHV�SRXYDQW�FRPPXQLTXHU�VXU�,QWHUQHW�GHYUDLHQW�DYRLU�
XQH� DGUHVVH� GLIIpUHQWH��� HQ� SUDWLTXH�� GH� QRPEUHXVHV� PDFKLQHV�� Q
DFFpGDQW� j� ,QWHUQHW� TX
j�
SDUWLU� G
LQWUDQHWV� �UpVHDX� SULYp� IHUPp� H[SORLWDQW� OHV� WHFKQLTXHV� ,QWHUQHW� HW� XWLOLVp� SDU� XQH�
HQWUHSULVH�� XQ� RUJDQLVPH�� XQH� DGPLQLVWUDWLRQ������ LO� SHXW� \� DYRLU� SOXV� GH� PDFKLQHV� TXH�
G
DGUHVVHV�GLVSRQLEOHV��7RXWHIRLV��HQ�DWWHQGDQW�OD�SURFKDLQH�YHUVLRQ�GX�SURWRFROH�,3��,3Y��HW�VRQ�
V\VWqPH� G
DGUHVVDJH� pWHQGX�� OHV� DGUHVVHV� ,QWHUQHW� VRQW� GHV� UHVVRXUFHV� UDUHV� FRQVLGpUpHV�
FRPPH�XQ�ELHQ�SXEOLF�j�JpUHU�pTXLWDEOHPHQW��/D�JHVWLRQ�GHV�DGUHVVHV�DX�QLYHDX�PRQGLDO�VH�IDLW�
VRXV�OH�FRQWU{OH�GH�O
,$1$�TXL�OD�GpOqJXH�j�GHV�RUJDQLVPHV�UpJLRQDX[�FRPPH�OH�5,3(��5pVHDX[�
,3� (XURSpHQV�� SRXU� O
(XURSH� TXL� j� VRQ� WRXU� OD� GpOqJXH� j� GHV� IRXUQLVVHXUV� G
DFFqV� HW� GHV�
RSpUDWHXUV� GH� UpVHDX[� QDWLRQDX[�� 8QH� HQWUHSULVH� RX� XQ� SDUWLFXOLHU� GpVLUDQW� VH� UDFFRUGHU� j�
,QWHUQHW� GRLW� GRQF� GHPDQGHU� XQH� DGUHVVH� SDUPL� OHV� DGUHVVHV� JpUpHV� SDU� VRQ� IRXUQLVVHXU�
G
DFFqV��&HWWH�DGUHVVH�HVW�HQ�JpQpUDO�DOORXpH�SRXU�XQH�GXUpH�OLPLWpH�j�OD�VHVVLRQ�FRXUDQWH�GDQV�
OH� FDV� GHV� FRQQH[LRQV� JUDQG� SXEOLF��� HOOH� GRLW� rWUH� IL[H� GDQV� OH� FDV� G
XQH� HQWUHSULVH� GpVLUDQW�
UHQGUH�DFFHVVLEOH�SDU�O
,QWHUQHW�XQ�VHUYHXU�G
LQIRUPDWLRQ�

3RXU�IDFLOLWHU�O
DFFqV�YLD�O
,QWHUQHW�DX[�VHUYHXUV�HW�RUGLQDWHXUV��OHV�FRQFHSWHXUV�GX�UpVHDX�\�RQW�
LQWURGXLW�XQ�PpFDQLVPH�GH�GpVLJQDWLRQ�KLpUDUFKLTXH�TXL�RUJDQLVH�OHV�UHVVRXUFHV�HQ�GRPDLQHV�HW�
TXL�FRQGXLW�j�GHV�QRPV�SOXV�IDFLOHV�j�PDQLSXOHU���LQWHUQHW�JRXY�IU��SDU�H[HPSOH��TXH�GHV�VXLWHV�
GH�FKLIIUHV��&HV�QRPV�VRQW�QRWDPPHQW�XWLOLVpV�SRXU�UpIpUHQFHU�OHV�SDJHV�:HE�DX�PR\HQ�G
85/�
��KWWS���ZZZ�LQWHUQHW�JRXY�IU�IUDQFDLV�LQGH[�KWPO�� SDU� H[HPSOH��� $X� VRPPHW� GH� OD� KLpUDUFKLH�
GHV�GRPDLQHV�VH�WURXYHQW�OHV�GRPDLQHV�SULPDLUHV��7/'�7RS�/HYHO�'RPDLQ��TXL�SDUWLWLRQQHQW�OHV�
UHVVRXUFHV� VHORQ� OHXU� UDWWDFKHPHQW� QDWLRQDO� �GRPDLQH� ��IU�� SRXU� OD� )UDQFH� SDU� H[HPSOH�� RX�
VHORQ� OHXU� W\SH� �SDU� H[HPSOH�� ��FRP�� SRXU� OHV� HQWUHSULVHV�� ��QHW�� SRXU� OHV� RUJDQLVPHV� OLpV� j�
O
,QWHUQHW�� PrPH� VL� �ZZZ�LQWHUQHW�QHW�� UHQYRLH� VXU� XQH� VRFLpWp� GH� FRPPHUFH� HQ� OLJQH����� /H�
QRP�G
XQ�VLWH�HVW�LQGpSHQGDQW�GH�VD�VLWXDWLRQ�JpRJUDSKLTXH�HW�GX�IRXUQLVVHXU�G
DFFqV�SDU�OHTXHO�
LO�HVW�FRQQHFWp�j�O
,QWHUQHW��/D�WUDGXFWLRQ�HQWUH�XQ�QRP�GH�GRPDLQH�HW�XQH�DGUHVVH�UpVHDX�HVW�
HIIHFWXpH�SDU�GHV�VHUYHXUV�VLWXpV��HQ�SpULSKpULH��GX�UpVHDX��OHV�VHUYHXUV�GH�QRPV�GH�GRPDLQH�
�HQ�DQJODLV�'16���'RPDLQ�1DPH�6HUYLFH��

/
RUJDQLVDWLRQ�GH�FHV�GRPDLQHV��DSUqV�DYRLU�ORQJWHPSV�pWp�JpUpH�SDU�O
,$1$��XQ�RUJDQLVPH�VRXV�
ILQDQFHPHQW� IpGpUDO�DPpULFDLQ��HVW�GpVRUPDLV�JpUpH�SDU� O
,&$11��XQH�RUJDQLVDWLRQ�DX[�VWDWXWV�
HW�DX[�PHPEUHV�SOXV�LQWHUQDWLRQDX[��VROXWLRQ�HQFRXUDJpH�SDU�OHV�SRXYRLUV�SXEOLFV�GH�QRPEUHX[�
SD\V�GRQW�OD�)UDQFH��&KDTXH�7/'�HVW�JpUp�SDU�XQ�RUJDQLVPH�RX�XQH�HQWUHSULVH�FKDUJpV�G
DOORXHU�
OHV�QRPV��GH�OHV�HQUHJLVWUHU�GDQV�OHV�VHUYHXUV�'16�HW�G
H[SORLWHU�FHV�VHUYHXUV�

/H� GRPDLQH� ��FRP�� SDU� H[HPSOH� HVW� UpVHUYp� j� OD� SUpVHQFH� VXU� O
,QWHUQHW� GHV� HQWUHSULVHV�
FRPPHUFLDOHV�HW�FRPSWH�XQ�SHX�PRLQV�GH���PLOOLRQV�GH�QRPV��HQ�IpYULHU��������VRXUFH�$)1,&��
$VVRFLDWLRQ� )UDQoDLVH� SRXU� OH� 1RPPDJH� ,QWHUQHW� HQ� &RRSpUDWLRQ��� ,O� HVW� DGPLQLVWUp� SDU�
O
,QWHU1,&��JpUp�SRXU�O
LQVWDQW�SDU�16,��VRFLpWp�FRPPHUFLDOH�DPpULFDLQH�PDLV�HQ�FRXUV�GH�PLVH�
HQ�FRQFXUUHQFH�SDU�,&$11���TXL�DOORXH�OHV�QRPV�DX�IXU�HW�j�PHVXUH�GHV�GHPDQGHV�VDQV�YpULILHU�
OD� OpJLWLPLWp� GHV� GHPDQGHXUV� �OpJLWLPLWp� G
DLOOHXUV� WUqV� GLIILFLOH� j� pWDEOLU� GDQV� XQ� FRQWH[WH�
LQWHUQDWLRQDO��

'HV�SURSRVLWLRQV�RQW�pWp� IDLWHV�HQ������SRXU�DXJPHQWHU� OH�QRPEUH�GH�7/'�HW�GRQF� OLPLWHU� OH�
QRPEUH�GH�FRQIOLWV�VXU�OHV�QRPV�PDLV�HOOHV�QH�VRQW�SDV�HQFRUH�RSpUDWLRQQHOOHV��,O�IDXW�QRWHU�TXH�
OHV�SURFpGXUHV�G
DWWULEXWLRQ�GHV�QRPV�EDVpHV�VXU�O
DQWpULRULWp�GHV�GHPDQGHV�QH�VXLYHQW�SDV�OHV�
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UqJOHV� QDWLRQDOHV� RX� LQWHUQDWLRQDOHV� GHVWLQpHV� j� SURWpJHU� OHV� PDUTXHV��� FHOD� HQWUDvQH� GHV�
FROOLVLRQV� GH� QRPV� �IRUWXLWHV� RX� LQWHQWLRQQHOOHV�� GRQW� OD� UpVROXWLRQ� �j� O
DPLDEOH� RX� GHYDQW� OHV�
MXJHV��SpQDOLVH�OHV�DFWHXUV�FRQFHUQpV��/
pYROXWLRQ�WHFKQLTXH�GHV�PpFDQLVPHV�GH�QDYLJDWLRQ��SDU�
H[HPSOH� FHX[� V
DGDSWDQW� DX[� SUpIpUHQFHV� GH� O
XWLOLVDWHXU� RX� XWLOLVDQW� GHV� UHTXrWHV� HQ� ODQJXH�
QDWXUHOOH��� O
XVDJH� V\VWpPDWLTXH� GHV� PRWHXUV� GH� UHFKHUFKH� HW� GHV� DQQXDLUHV�� DLQVL� TXH� OHV�
LQLWLDWLYHV� WHOOHV� TXH� 5HDO1DPHV�� VRQW� GH� QDWXUH� j� UHQGUH� PRLQV� YLVLEOHV� j� O
XWLOLVDWHXU� OHV�
DGUHVVHV� �85/�� GHV� VLWHV�:HE�TX
LO� FRQVXOWH� HW� GRQF� j� UHQGUH�PRLQV� VWUDWpJLTXH� OH� FKRL[� GHV�
QRPV�GH�GRPDLQHV�

$QQXDLUHV

3RXU�IDFLOLWHU�OHV�XVDJHV

$QQXDLUHV�GH�VHUYLFHV

/HV� PpFDQLVPHV� GH� QRPPDJH�� PrPH� V
LOV� pYROXHQW�� QH� SHUPHWWHQW� SDV�� j� HX[� VHXOV�� XQH�
QDYLJDWLRQ� UDSLGH� HW� HIILFDFH� GDQV� OD� PDVVH� G
LQIRUPDWLRQV� DFFHVVLEOHV� SDU� ,QWHUQHW� HW� HQ�
SDUWLFXOLHU�SDU�OH�:HE��/
XWLOLVDWHXU��TX
LO�UHFKHUFKH�XQH�LQIRUPDWLRQ�SUpFLVH�RX�TX
LO�QDYLJXH�SRXU�
VRQ� SODLVLU�� D� EHVRLQ� G
RXWLOV� HW� GH� VHUYLFHV� SRXU� O
DVVLVWHU� GDQV� VHV� WkFKHV��� FH� EHVRLQ� D� pWp�
LGHQWLILp�WUqV�W{W��DYDQW�PrPH�O
H[LVWHQFH�GX�:HE��VHUYHXUV�$UFKLH�SRXU�OHV�VLWHV�)73��SURWRFROHV�
HW� VHUYHXUV�:$,6�������HW� OD� FURLVVDQFH�GX�PpGLXP�V
HVW�DFFRPSDJQpH�SDU�XQH� LPSRUWDQFH�GH�
SOXV� HQ� SOXV� JUDQGH� SULVH� SDU� OHV� VHUYLFHV� �SRUWDLOV�� SRXYDQW� VHUYLU� GH� SRLQWV� G
HQWUpH� HW� GH�
UHGLUHFWLRQ�YHUV�O
HQVHPEOH�GX�:HE��3HUPHWWDQW�XQH�UHFKHUFKH�GHV�VLWHV�SDU�PRWV�FOpV��PRWHXUV�
GH�UHFKHUFKH���RIIUDQW�XQH�FODVVLILFDWLRQ�UDWLRQQHOOH�HW�KLpUDUFKLTXH�GHV�VHUYLFHV�HW�LQWpJUDQW�GH�
SOXV� HQ� SOXV� GHV� LQIRUPDWLRQV� G
DFWXDOLWp�� LOV� XWLOLVHQW� HQ� JpQpUDO� GHV� V\VWqPHV� SDUFRXUDQW�
DXWRPDWLTXHPHQW�O
,QWHUQHW�GH�IDoRQ�DXVVL�H[KDXVWLYH�TXH�SRVVLEOH�SRXU�WpOpFKDUJHU� OHV�SDJHV�
G
LQIRUPDWLRQ��OHV�LQGH[HU�DXWRPDWLTXHPHQW�RX�OHV�IDLUH�FODVVLILHU�SDU�GHV�pTXLSHV�VSpFLDOLVpHV��
&HV� SRUWDLOV�� RSpUDQW� j� OD� SpULSKpULH� GX� UpVHDX�� VRQW� SDUPL� OHV� VLWHV� OHV� SOXV� FRQVXOWpV��� LOV�
ORXHQW�GHV�HVSDFHV�SXEOLFLWDLUHV�WUqV�SULVpV��FH�TXL�HQWUDvQH�XQH�IRUWH�FRQFXUUHQFH��HQWUH�HX[�HW�
DYHF� OHV� VLWHV� GHV� SULQFLSDX[� IRXUQLVVHXUV� GH� VHUYLFHV�� HW� GHV� FRQYRLWLVHV� �DFTXLVLWLRQ� SDU�
G
DXWUHV�DFWHXUV���3RXU�XQ�VLWH�:HE��rWUH� UpIpUHQFp�SDU� OHV�SRUWDLOV�HVW� OD�SUHPLqUH�GpPDUFKH�
G
XQH�SXEOLFDWLRQ�,QWHUQHW�UpXVVLH���LO�HVW�SRVVLEOH�HQ�XQH�VHXOH�RSpUDWLRQ��HQ�JpQpUDO�SD\DQWH��
GH�IDLUH�UpIpUHQFHU�DXWRPDWLTXHPHQW�XQ�VLWH�SDU�GH�QRPEUHX[�PRWHXUV�GH�UHFKHUFKH�

$QQXDLUHV�GH�SHUVRQQHV

,O� HVW� WUqV� IDFLOH� VXU� O
,QWHUQHW� GH� VH� FUpHU� XQH� ERvWH� j� OHWWUHV� pOHFWURQLTXH��� OHV� IRXUQLVVHXUV�
G
DFFqV� HQ� RIIUHQW� V\VWpPDWLTXHPHQW� XQH� RX� SOXVLHXUV� HW� GH� QRPEUHX[� VLWHV� SURSRVHQW�
O
RXYHUWXUH�GH�ERvWHV�JUDWXLWHV��(WDQW�GRQQp�TXH��FRQWUDLUHPHQW�DX[�UpVHDX[�WpOpSKRQLTXHV��OHV�
IRXUQLVVHXUV� QH� SURSRVDLHQW� SDV� V\VWpPDWLTXHPHQW� GHV� DQQXDLUHV�� FHWWH� IRQFWLRQQDOLWp� D� pWp�
GpYHORSSpH� SDU� GHV� HQWUHSULVHV� LQGpSHQGDQWHV� TXL� UHFXHLOOHQW� OHV� LQVFULSWLRQV� YRORQWDLUHV� GH�
SRVVHVVHXUV� GH� ERvWHV� j� OHWWUHV� RX� FROOHFWHQW� GHV� DGUHVVHV� SDU� GLYHUV�PR\HQV� HW� SHUPHWWHQW��
JUkFH�j�GHV�SURWRFROHV�VSpFLDOLVpV��/'$3��RX�GHV�VHUYLFHV�GH�UHFKHUFKH��GH�UHWURXYHU�O
DGUHVVH�
pOHFWURQLTXH�G
XQ�FRUUHVSRQGDQW�SRWHQWLHO��&HV�VRFLpWpV�VRQW�HQ�JpQpUDO�DVVRFLpHV�j�GHV�PRWHXUV�
GH�UHFKHUFKH�JpQpUDX[�

6pFXULWp

8Q�IDFWHXU�HVVHQWLHO�GH�OD�FRQILDQFH

3RXU� MRXHU� SOHLQHPHQW� OH� U{OH� GH� YpULWDEOH� V\VWqPH� QHUYHX[� GHV� VRFLpWpV� R�� LO� VH� GpSORLH��
O
,QWHUQHW�VH�GRLW�GH�GHYHQLU�XQH�LQIUDVWUXFWXUH�GH�FRPPXQLFDWLRQ�ILDEOH�HW�LQVSLUDQW�OD�FRQILDQFH�
j�WRXV�VHV�XWLOLVDWHXUV��6RQ�FDUDFWqUH�IRUWHPHQW�GLVWULEXp��VRQ�SDVVp�GH�UpVHDX�GH�OD�UHFKHUFKH�
PRQGLDOH�� VRQ� RXYHUWXUH� HW� VD� WUDQVSDUHQFH� WHFKQLTXH�� O
H[LVWHQFH� GH� TXHOTXHV� IDLOOHV� HW�
LQFLGHQWV�PpGLDWLVpV�RQW�IDLW�TX
LO�HVW�FRQVLGpUp�FRPPH�PRLQV�ILDEOH�HW�PRLQV�P�U�TXH�G
DXWUHV�
UpVHDX[� GH� WpOpFRPPXQLFDWLRQV� �UpVHDX� WpOpSKRQLTXH�� UpVHDX� GH� WpOH[�� UpVHDX[�
WpOpPDWLTXHV������3RXU�pWDEOLU�OD�FRQILDQFH�SURSUH�j�GpYHORSSHU�XQH�ODUJH�XWLOLVDWLRQ�GH�O
,QWHUQHW�
QRWDPPHQW�SRXU� OH�FRPPHUFH�pOHFWURQLTXH��YRLU�VXU�FH�VXMHW� OH�UDSSRUW�/RUHQW]��� LO� IDXW�G
XQH�
SDUW�OLPLWHU�OHV�ULVTXHV�GH�SHUWXUEDWLRQV�WRXFKDQW�OH�UpVHDX�HW�VRQ�LQIUDVWUXFWXUH��SRXU�SUpVHUYHU�
VRQ�LQWpJULWp�HW�VD�FDSDFLWp�j�IRQFWLRQQHU���G
DXWUH�SDUW�VpFXULVHU�OHV�pFKDQJHV�XWLOLVDQW�O
,QWHUQHW�
�SRXU� DFFpGHU� j� GH� O
LQIRUPDWLRQ�� SRXU� FRPPXQLTXHU�� SRXU� DFKHWHU�YHQGUH� GHV� ELHQV� HW� GHV�
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VHUYLFHV��

,QWpJULWp�GHV�UpVHDX[

4XHOTXHV�IDFWHXUV�FRQWULEXHQW�j�O
DPpOLRUDWLRQ�GH�OD�VpFXULWp�GH�O
LQIUDVWUXFWXUH�,QWHUQHW��

l XQH�SOXV�JUDQGH�PDWXULWp�GHV�RSpUDWHXUV�G
DFFqV��GH�UpVHDX[�HW�GH�VHUYLFHV�UpVXOWDWV�G
XQ�
VDYRLU� IDLUH� FROOHFWLI� HQ� FRQVWDQWH� DPpOLRUDWLRQ� �PHLOOHXUH� FRPSUpKHQVLRQ� GHV�
SKpQRPqQHV��DSSUHQWLVVDJH�SDU�O
H[SpULHQFH��DPpOLRUDWLRQ�GHV�V\VWqPHV�WHFKQLTXHV������

l OD�PLVH�HQ�SODFH�GH�PpFDQLVPHV�HW� GH� VWUXFWXUHV�SHUPHWWDQW�GH�PLHX[�JpUHU� OD�QDWXUH�
SOXULHOOH�GH�O
,QWHUQHW�HW�VD�FRPSOH[LWp���SURWRFROHV�SHUPHWWDQW�XQ�PHLOOHXU�FRPSRUWHPHQW�
JOREDO� GX� UpVHDX� HW� XQH� PHLOOHXUH� UREXVWHVVH�� PLVH� HQ� SODFH� GH� UpVHDX[� RIILFLHOV� RX�
LQIRUPHOV� HQWUH� OHV� DFWHXUV� SRXU� GpWHFWHU� OHV� G\VIRQFWLRQQHPHQWV� RX� OHV� DWWDTXHV� HW�
RUJDQLVHU�OHV�ULSRVWHV��

l OH�GpSORLHPHQW�GH�V\VWqPHV�WHFKQLTXHV�SHUPHWWDQW�GH�SUpVHUYHU�O
LQWpJULWp�GHV�UpVHDX[�HW�
GHV� VHUYLFHV��� OH� FORLVRQQHPHQW�GHV� IOX[�G
LQIRUPDWLRQ�SHUPHWWDQW�GH� OLPLWHU� OHV� ULVTXHV�
�XWLOLVDWLRQ�GH�UpVHDX[�GH�WUDQVSRUW�UHGRQGDQWV��PLVH�HQ�SODFH�GH�UpVHDX[�SULYpV�YLUWXHOV���
OD� PLVH� HQ� SODFH� G
pTXLSHPHQWV� GH� PpGLDWLRQ� DSSHOpV� FRXSH� IHX� SRXU� VpFXULVHU� OHV�
VHUYHXUV�KpEHUJHDQW�OHV�LQIRUPDWLRQV��O
pWXGH�GH�QRXYHDX[�SURWRFROHV�LQWpJUDQW�PLHX[�OD�
VpFXULWp��SDU�H[HPSOH�OHV�PpFDQLVPHV�G
,3Y��HW�,36(&���

7RXWHIRLV�� OHV� ULVTXHV� VRQW� WRXMRXUV� SUpVHQWV��� DFWLRQV� PDOYHLOODQWHV� SRXU� V
HPSDUHU�
G
LQIRUPDWLRQV��VFpQDULR�G
DWWDTXHV�RUJDQLVpHV�GDQV�OH�FDGUH�GH�JXHUUHV�SDU�UpVHDX[�LQWHUSRVpV��
DFWLRQV� HQWUDvQDQW� XQ� GpQL� GH� VHUYLFH�� UpDFWLRQV� HQ� FKDvQH� SURSDJHDQW� GHV� HUUHXUV�� YLUXV�
LQIRUPDWLTXHV� �1RWH��� OHV� YLUXV� LQIRUPDWLTXHV� QH� VRQW� SDV� SURSUHV� j� O
,QWHUQHW� PDLV� VRQ�
XWLOLVDWLRQ�DXJPHQWH�WUqV�IRUWHPHQW�OHV�SRVVLELOLWpV�GH�GLVVpPLQDWLRQ���6RQW�YLVpV�QRQ�VHXOHPHQW�
OHV�UpVHDX[�HX[�PrPHV��DX�WUDYHUV�GH�OHXUV�OLDLVRQV�RX�GH�OHXUV�pTXLSHPHQWV��PDLV�VXUWRXW�OD�
PXOWLWXGH� G
RUGLQDWHXUV� GLUHFWHPHQW� FRQQHFWpV� j� O
,QWHUQHW� HW� GRQW� WRXWH� IDLOOH� HVW� IDFLOHPHQW�
H[SORLWDEOH�j�GLVWDQFH��/
,QWHUQHW�RIIUH�FHUWDLQHPHQW�XQ�PDJQLILTXH�RXWLO�GH�FRPPXQLFDWLRQ�DX�
VHUYLFH�G
LQGLYLGXV�RX�G
RUJDQLVPHV�PDO�LQWHQWLRQQpV���GH�QRPEUHX[�VLWHV�SURSRVHQW�VXU�OH�:HE�
GLYHUV�PR\HQV� SRXU� WLUHU� SDUWL� GHV� IDLOOHV� GH� VpFXULWp� GH� O
,QWHUQHW� �FRPPH� FHOOHV� GHV� DXWUHV�
UpVHDX[�RX�V\VWqPHV�WHFKQLTXHV�G
DLOOHXUV����

/HV�RXWLOV� ,QWHUQHW� VRQW�KHXUHXVHPHQW� DXVVL�PLV� j�SURILW� SRXU� FRQWUHU�HW�SUpYHQLU� FHV�DFWLRQV�
PHQDoDQW� O
LQWpJULWp� GHV� UpVHDX[��� DLQVL�� XQ� FHUWDLQ� QRPEUH� G
DVVRFLDWLRQV� RQW� pWp� PLVHV� HQ�
SODFH��SULQFLSDOHPHQW�DX�VHLQ�GHV�DJHQFHV�IpGpUDOHV�RX�GHV�XQLYHUVLWpV�DPpULFDLQHV��GRQW�OD�SOXV�
FRQQXH�HVW�OH�&(57�&RRUGLQDWLRQ�&HQWHU��TXL�UHODLHQW�HQ�SHUPDQHQFH�VXU�OHXUV�VLWHV�:HE�HW�SDU�
GHV�OLVWHV�GH�GLIIXVLRQ�GHV�LQIRUPDWLRQV�SHUWLQHQWHV�VXU�O
H[LVWHQFH�GH�QRXYHOOHV�PHQDFHV��(OOHV�
VRQW�FDSDEOHV�G
RUJDQLVHU�XQH�pYHQWXHOOH�UpDFWLRQ�j�XQ�LQFLGHQW�RX�XQH�DWWDTXH��&HV�SUDWLTXHV�
RQW� pWp� UHSULVHV� SDU� G
DXWUHV� RUJDQLVDWLRQV� GDQV�G
DXWUHV�SD\V�HW� VH� VRQW� UHJURXSpHV�DX� VHLQ�
G
XQH�VWUXFWXUH�GH�FRRUGLQDWLRQ��),567���'H�SOXV��OHV�RSpUDWHXUV�PDMHXUV�RQW�WRXV�GHV�pTXLSHV�
G
H[SORLWDWLRQ�FKDUJpHV�GH�VXUYHLOOHU�HQ�SHUPDQHQFH� OH� IRQFWLRQQHPHQW�GH� OHXUV�UpVHDX[�HW�GH�
FHX[�GH�OHXUV�FOLHQWV��&HV�pTXLSHV�VRQW�j�PrPH�G
LQWHUYHQLU�HQ�FDV�G
DOHUWH�HW�pYHQWXHOOHPHQW�VH�
FRRUGRQQHU�SRXU�UpDJLU�

6pFXULWp�GHV�SHUVRQQHV�HW�GHV�ELHQV

$X� GHOj� GX� PDLQWLHQ� GH� O
LQWpJULWp� GHV� UHVVRXUFHV� PDWpULHOOHV� HW� ORJLFLHOOHV� TXL� FRPSRVHQW� OD�
QpEXOHXVH� ,QWHUQHW�� LO� IDXW� V
DVVXUHU� TXH� VRQ� XWLOLVDWLRQ� FRPPH� RXWLO� GH� FRPPXQLFDWLRQ�� GH�
QpJRFLDWLRQ�� GH� WUDQVDFWLRQ� RX� G
LQIRUPDWLRQ� Q
HQJHQGUH� SDV� GHV� ULVTXHV� LPSRUWDQWV� SRXU� OHV�
SHUVRQQHV�HW�OHV�ELHQV��ULVTXHV�TXL��V
LOV�pWDLHQW�PDO�JpUpV��SRXUUDLHQW�DYRLU�XQ�HIIHW�QpJDWLI�VXU�
OHV�XVDJHV�HW�GRQF�IUHLQHU�O
DGRSWLRQ�G
,QWHUQHW�FRPPH�O
XQH�GHV�EDVHV�GH�OD�VRFLpWp�

/HV�SULQFLSDX[�ULVTXHV�VRQW�GHV�WUDQVSRVLWLRQV�GDQV�XQ�PRQGH�QXPpULTXH�GH�ULVTXHV�FODVVLTXHV�
�YROV� GH� ELHQV� HW� GH� VHUYLFHV�� XVXUSDWLRQ� G
LGHQWLWp�� DFFqV� j� GHV� LQIRUPDWLRQV� FRQILGHQWLHOOHV��
DWWHLQWH�j�OD�YLH�SULYpH��IUDXGHV�HQ�WRXW�JHQUH��FULPHV�����DJUDYpV�SDU�OH�IDLW�TXH�OHV�OpJLVODWLRQV�
HW� OHV� DSSDUHLOV� MXGLFLDLUHV� Q
RQW� SDV� WRXMRXUV� SOHLQHPHQW� LQWpJUp� O
LPSDFW� GHV� QRXYHOOHV�
WHFKQRORJLHV�GH�O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�

/HV�VROXWLRQV�WHFKQLTXHV�XQLYHUVHOOHPHQW�SURSRVpHV�VRQW�SULQFLSDOHPHQW�EDVpHV�VXU�O
XWLOLVDWLRQ�
GH�PpFDQLVPHV� GH� FU\SWRORJLH� JDUDQWLVVDQW� O
LGHQWLWp� GHV� XWLOLVDWHXUV� �DXWKHQWLILFDWLRQ�� HW� GHV�
VHUYLFHV� �FHUWLILFDWLRQ� GHV� VHUYHXUV� SDU� GHV� WLHUV���� O
RULJLQH� HW� O
LQWpJULWp� GHV� LQIRUPDWLRQV�
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pFKDQJpHV��VLJQDWXUH�pOHFWURQLTXH��DLQVL�TXH� OHXU�FRQILGHQWLDOLWp��FKLIIUHPHQW�GHV� LQIRUPDWLRQV�
HW� GHV� FRPPXQLFDWLRQV��� 8Q� FHUWDLQ� QRPEUH� G
DOJRULWKPHV� HW� GH� SURWRFROHV� VRQW� ODUJHPHQW�
GLIIXVpV� �'(6�� ,'($� SRXU� OHV� FOpV� VHFUqWHV�� 56$� SRXU� OHV� FOpV� SXEOLTXHV��'LIILH�+HOOPDQ� SRXU�
O
pFKDQJH� GH� FOpV�� ;���� SRXU� OD� GLIIXVLRQ� GH� FHUWLILFDWV�� 7/6� 66/� SRXU� OD� VpFXULVDWLRQ� GHV�
VHVVLRQV��6�0,0(�SRXU�OH�FKLIIUHPHQW�GX�FRXUULHU�pOHFWURQLTXH��HW�LQWpJUpV�GDQV�OHV�ORJLFLHOV�WHOV�
TXH� OHV� VHUYHXUV� :HE� HW� OHV� QDYLJDWHXUV��� LOV� VRQW� GpMj� XWLOLVpV� SRXU� OHV� FRPPXQLFDWLRQV�
LQWHUSHUVRQQHOOHV�� OD� FRQVXOWDWLRQ� G
LQIRUPDWLRQ�� OH� FRPPHUFH� pOHFWURQLTXH� HW� O
DFFqV� DX[�
V\VWqPHV�G
LQIRUPDWLRQ�GHV�HQWUHSULVHV�HW�GHV�DGPLQLVWUDWLRQV�

/H�FKLIIUHPHQW�GHV�FRPPXQLFDWLRQV�HW�GHV�LQIRUPDWLRQV�SRXYDQW�rWUH�XWLOLVp�SRXU�pFKDSSHU�j�OD�
MXVWLFH� RX�SRXU� DWWHQWHU� DX[� VRXYHUDLQHWpV�QDWLRQDOHV�� OHV�JRXYHUQHPHQWV�SHXYHQW�GpVLUHU� HQ�
UHVWUHLQGUH�RX�HQ�FRQWU{OHU�O
XWLOLVDWLRQ�HW�O
H[SRUWDWLRQ��HQ�JpQpUDO�HQ�IL[DQW�GHV�VHXLOV�j�QH�SDV�
GpSDVVHU�SRXU�OD�WDLOOH�GHV�FOpV�XWLOLVpHV��/D�PLVH�j�MRXU�GHV�DFFRUGV�GH�:DVVHQDDU�GH�GpFHPEUH�
����� D� FRQGXLW� j� XQLIRUPLVHU� OHV� SUDWLTXHV� j� O
H[SRUWDWLRQ� HQWUH� OHV� SD\V� LQGXVWULDOLVpV�
�H[SRUWDWLRQ�DXWRULVpH�WDQW�TXH�OHV�FOpV�VHFUqWHV�UHVWHQW�LQIpULHXUHV�j����ELWV��

3URWHFWLRQ�GH�OD�YLH�SULYpH�HW�GHV�GRQQpHV�SHUVRQQHOOHV

/D� SURWHFWLRQ� GH� OD� YLH� SULYpH� HW� GHV� GRQQpHV� SHUVRQQHOOHV� VXU� ,QWHUQHW� HVW� FRQWUDLUH� DX[�
PRGqOHV�pFRQRPLTXHV�GHV�pGLWHXUV�G
LQIRUPDWLRQ���FHV�pGLWHXUV�RQW� WRXW� LQWpUrW�j�UpFXSpUHU� OH�
PD[LPXP�G
LQIRUPDWLRQV�VXU�OHXUV�YLVLWHXUV�HW�j�HQ�WLUHU�SpFXQLDLUHPHQW�SDUWL��SDU�H[HPSOH�HQ�
YDORULVDQW�OD�IUpTXHQWDWLRQ�GH�OHXU�VLWH��YROXPH��FLEODJH�����DXSUqV�GHV�SXEOLFLWDLUHV��RX�HQ�ORXDQW�
HW� YHQGDQW� OHV� ILFKLHUV� G
LQIRUPDWLRQV� UHFXHLOOLHV� VXU� OHXUV� YLVLWHXUV�� 3RXU� FHOD�� OHV� ORJLFLHOV�
,QWHUQHW� LQWqJUHQW� GHV� WHFKQLTXHV� TXL� SHUPHWWHQW� DX[� pGLWHXUV� GH� FROOHFWHU� GHV� GRQQpHV��
VRXYHQW� j� O
LQVX� GHV� FRQVRPPDWHXUV��� OHV� FRRNLHV�� 7RXWHIRLV�� FH� SULQFLSH� GHV� FRRNLHV� HVW�
VpULHXVHPHQW� FRQWHVWp� SDU� OHV� DVVRFLDWLRQV� GH� GpIHQVH� GHV� FRQVRPPDWHXUV� HW� GHV� GURLWV� GH�
O
+RPPH�� HW� HQIUHLQW� VRXYHQW� OHV� ORLV� VXU� OD� SURWHFWLRQ� GHV� GRQQpHV� SHUVRQQHOOHV� HQ� YLJXHXU�
GDQV�GH�QRPEUHX[�SD\V�

/HV� OpJLVODWLRQV� HQ� YLJXHXU� VRQW� WUqV� GLIIpUHQWHV� VHORQ� OHV� UpJLRQV� GX� PRQGH�� (OOHV� VRQW�
LQH[LVWDQWHV� DX[� (WDWV� 8QLV� R�� VHXO� OH� SULQFLSH� G
DXWR� UpJXODWLRQ� IDLW� IRL�� /HV� DFWHXUV�
pFRQRPLTXHV�PDLQWLHQQHQW�XQH�SUHVVLRQ�FRQVWDQWH�VXU� OH�JRXYHUQHPHQW� IpGpUDO�SRXU�SUpYHQLU�
WRXWH�YHOOpLWp�GH�OpJLVODWLRQ�GDQV�OH�GRPDLQH��'H�IDoRQ�SOXV�SRVLWLYH��,%0�D�DQQRQFp�OH����PDUV�
�����TX
LO� UHWLUHUDLW�j�SDUWLU�GH� MXLQ������WRXWHV�VHV�SXEOLFLWpV�VXU� OHV�VLWHV�TXL�Q
DIILFKHUDLHQW�
SDV� GH� SROLWLTXH� FODLUH� HQ� PDWLqUH� GH� SURWHFWLRQ� GH� OD� YLH� SULYpH�� (Q� (XURSH�� OH� SULQFLSH� GH�
OpJLVODWLRQ� IDLW� IRL�� HW� OD� GLUHFWLYH� GX� ��� RFWREUH� ����� FRQFHUQDQW� OD� SURWHFWLRQ� GH� GRQQpHV�
SHUVRQQHOOHV� HVW� HQ� YLJXHXU� GHSXLV� OH� ��� RFWREUH� ������ &HWWH� GLUHFWLYH� YLVH� j� UpGXLUH� OHV�
GLYHUJHQFHV�HQWUH�OHV�OpJLVODWLRQV�QDWLRQDOHV��HW�HOOH�HVW�DFWXHOOHPHQW�HQ�FRXUV�GH�WUDQVSRVLWLRQ�
GDQV� O
8QLRQ�(XURSpHQQH��)LQ������� OD�*UqFH�� OH�3RUWXJDO�� OD�6XqGH�� OH�5R\DXPH�8QL�HW� O
,WDOLH�
RQW�PLV�HQ�RHXYUH�OD�GLUHFWLYH��'HV�ORLV�GH�WUDQVSRVLWLRQ�VRQW�j�O
pWXGH�GHYDQW�OHV�3DUOHPHQWV�GH�
WRXV� OHV�DXWUHV�pWDWV�PHPEUHV��H[FHSWpV� O
$OOHPDJQH�� OD�)UDQFH�HW� OH�/X[HPERXUJ��TXL�RQW�XQ�
WUDYDLO�SOXV�ORXUG�GH�PRGLILFDWLRQ�G
XQ�FDGUH�UpJOHPHQWDLUH�GpMj�ELHQ�pWDEOL�

,O� \� D� GRQF� XQH� GLIIpUHQFH� G
DSSURFKH� UDGLFDOH� HQWUH� OHV� V\VWqPHV� OpJLVODWLIV� FRPPH� FHX[�
SUpFRQLVpV�HQ�(XURSH�HW� OH� V\VWqPH�G
DXWR� UpJXODWLRQ�SUpFRQLVp�SDU� OHV�(WDWV�8QLV��R��VHXOHV�
GHV� UpJOHPHQWDWLRQV� VHFWRULHOOHV� HW� WUqV� OLPLWpHV� GRQQHQW� XQ� FDGUH� OpJLVODWLI�� 3RXU� SHUPHWWUH�
O
LPSOpPHQWDWLRQ�GH�FHV�GLIIpUHQWHV�SROLWLTXHV�GH�SURWHFWLRQ�GH�OD�YLH�SULYpH�VHORQ�OHV�UpJLRQV�GX�
PRQGH��OH�:�&�D�ODQFp�O
LQLWLDWLYH�3�3��3ODWIRUP�IRU�3ULYDF\�3UHIHUHQFHV�3URMHFW��HQ��PDL�������
&HWWH�LQLWLDWLYH�YLVH�j�SHUPHWWUH�DX[�XWLOLVDWHXUV�GH�VLWHV�:HE�GH�FKRLVLU�H[SOLFLWHPHQW�OH�QLYHDX�
G
LQIRUPDWLRQ�TX
LOV�GpVLUHQW�IRXUQLU�DX[�VLWHV�TX
LOV�FRQVXOWHQW��$FWXHOOHPHQW�j�O
pWDW�GH��GUDIW���
OHV�VSpFLILFDWLRQV�GH�3�3�GHYUDLHQW�DFFpGHU�DX�VWDWXW�GH�UHFRPPDQGDWLRQ�PL�������'pEXW�������
LO� Q
\� D� SDV� HQFRUH� G
LPSOpPHQWDWLRQ� GLVSRQLEOH� QL� DQQRQFpH� SDU� OHV� IRXUQLVVHXUV� GH� ORJLFLHOV�
:HE�

(WLTXHWDJH�GX�FRQWHQX

/
pWLTXHWDJH�GX�FRQWHQX�GHV�SDJHV�:HE�HVW�Qp�GX�EHVRLQ�H[SULPp�HQ������SDU�GHV�SDUHQWV�HW�
GHV�SURIHVVHXUV�GH�FRQWU{OHU� O
LQIRUPDWLRQ�j� ODTXHOOH� OHV�HQIDQWV�RQW�DFFqV�j�WUDYHUV� O
,QWHUQHW��
8Q� V\VWqPH� QRPPp� 3,&6� �3ODWIRUP� IRU� ,QWHUQHW� &RQWHQW� 6HOHFWLRQ�� D� pWp� VSpFLILp� GDQV� XQ�
JURXSH� GH� WUDYDLO� GX�:�&�� SHUPHWWDQW� OD� FRQFHSWLRQ�GH� V\VWqPHV�G
pWLTXHWDJH� �FDWpJRULHV� HW�
YDOHXUV�GDQV�FKDTXH�FDWpJRULH��HW�GH�ORJLFLHOV�GH�ILOWUDJH�GHV�SDJHV�pWLTXHWpHV��3,&6�SHUPHW�GH�
GpILQLU�GHV�pWLTXHWWHV�VLJQLILFDWLYHV�SRXU�XQ�XVDJH�GRQQp��G
pWLTXHWHU�VRQ�SURSUH�VLWH�RX�OH�VLWH�
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G
XQ� WLHUV�� HW� GH� ILOWUHU� O
LQIRUPDWLRQ� pWLTXHWpH� GH� IDoRQ� SRVLWLYH� �VpOHFWLRQ�� RX� QpJDWLYH�
�EORFDJH��� SDU� XQ� ORJLFLHO� LQGLYLGXHO� �QDYLJDWHXU�� RX� SDU� XQ� ORJLFLHO� FROOHFWLI� �FRXSH� IHX��
SUR[\�����

'pEXW�������RQ�HVW�HQFRUH�j�O
DXEH�GH�O
pWLTXHWDJH�GX�FRQWHQX��3HX�GH�V\VWqPHV�G
pWLTXHWDJH�
VRQW� GpSOR\pV�� /HV� SOXV� SRSXODLUHV� VRQW� 56$&L�� 6XUI:DWFK� HW� 6DIHVXUI�� 3HX� GH� ORJLFLHOV� GH�
ILOWUDJH�VRQW�GLVSRQLEOHV��SULQFLSDOHPHQW� OH�QDYLJDWHXU�GH�0LFURVRIW�GHSXLV� OD�YHUVLRQ���HW�FHOXL�
GH� 1HWVFDSH� GHSXLV� OD� YHUVLRQ� ����� 4XHOTXHV� ORJLFLHOV� GH� ILOWUDJH� j� XVDJH� FROOHFWLI� �VHUYHXUV��
SUR[LHV����� RQW� pWp� GpYHORSSpV� j� WLWUH� H[SpULPHQWDO� XQLTXHPHQW�� /D� UDLVRQ� SULQFLSDOH� GH� FHWWH�
GpVDIIHFWLRQ�HVW� VDQV�GRXWH� OD�GLIILFXOWp� UHQFRQWUpH� MXVTX
j�SUpVHQW�SRXU� FRQFHYRLU�XQ�PRGqOH�
pFRQRPLTXH�IDLVDQW�XVDJH�GH�O
pWLTXHWDJH�GX�FRQWHQX�

$X�QLYHDX�FRQFHSWXHO��OH�FRQWU{OH�SDUHQWDO�D�pWp�OD�SUHPLqUH�H[SUHVVLRQ�G
XQ�EHVRLQ�SOXV�JpQpUDO�
SRXU�XQ�PpFDQLVPH�SHUPHWWDQW�O
LQWHUSUpWDWLRQ�GH�GRFXPHQWV�:HE�SDU�GHV�PDFKLQHV��PRWHXUV�
GH� UHFKHUFKH�� QDYLJDWHXUV�� DJHQWV� LQWHOOLJHQWV������ 8Q� ODQJDJH� QRPPp� 5')� �5HVRXUFH�
'HVFULSWLRQ�)UDPHZRUN���SHUPHWWDQW�GH�GpFULUH�XQ�GRFXPHQW�:HE�SDU�GHV�PpWDGRQQpHV� �GHV�
GRQQpHV�IDFLOHPHQW� LQWHUSUpWDEOHV�SDU�GHV�PDFKLQHV���HVW�HQ�FRXUV�GH�GpILQLWLRQ�DX�:�&��5')�
HVW� OD� JpQpUDOLVDWLRQ� GX� V\VWqPH� 3,&6� j� ELHQ� G
DXWUHV� DSSOLFDWLRQV� TXH� OH� FRQWU{OH� SDUHQWDO��
&RPSWH� WHQX� GH� O
LQWpUrW� JpQpUDO� SRXU� OHV�PpWDGRQQpHV� HW� GDQV� O
K\SRWKqVH� R�� GHV�PRGqOHV�
pFRQRPLTXHV� HQ� IDLVDQW� XVDJH� VHURQW� LQYHQWpV�� RQ� SHXW� V
DWWHQGUH� j� XQH� LPSOpPHQWDWLRQ�
PDVVLYH�GH�ORJLFLHOV�FRPSDWLEOHV�5')��TXL�SRXUUDLW�HQ�SDUWLFXOLHU�GRQQHU�XQH�VHFRQGH�QDLVVDQFH�
j�O
pWLTXHWDJH�GX�FRQWHQX�

6LWXDWLRQ�HQ�)UDQFH

8QH�VLWXDWLRQ�FRQWUDVWpH��FXOWXUH�GH�OD�FHQWUDOLVDWLRQ�

&RQQH[LRQ�HW�KpEHUJHPHQW

(Q�FH�TXL�FRQFHUQH�OHV�VWUXFWXUHV�G
DFFqV�j�O
,QWHUQHW��OD�)UDQFH�HVW�HQFRUH�GDQV�XQH�SKDVH�GH�
FRQVWUXFWLRQ� UDSLGH� GX� PDUFKp� HW� GH� VWUXFWXUDWLRQ� GH� O
RIIUH�� ,O� \� D� XQH� WHQGDQFH� j� OD�
FRQFHQWUDWLRQ�GHV�DFWHXUV�D\DQW�XQH� LPSODQWDWLRQ�VXU� O
HQVHPEOH�GX�WHUULWRLUH��:DQDGRR�061��
$2/�&RPSXVHUYH�� ,QIRQLH�� &OXE� ,QWHUQHW�������� $FWXHOOHPHQW�� OD� FRQFXUUHQFH� MRXH� SOXV� VXU� OHV�
SUL[�� OD� IDFLOLWp�G
XWLOLVDWLRQ�HW� OHV�VHUYLFHV�SURSRVpV��HPDLO��KpEHUJHPHQW��FRQWHQX��TXH�VXU� OD�
TXDOLWp�GH�VHUYLFH��PrPH�VL�OD�FRPPXQDXWp�GHV�XWLOLVDWHXUV�SLRQQLHUV�UHVWH�WUqV�VHQVLEOH�VXU�FH�
SRLQW�HW� VL�GHV�HVVDLV�FRPSDUDWLIV� LQWpJUDQW�GHV�PHVXUHV�GH�SHUIRUPDQFH�VRQW�SXEOLpV�SDU� OHV�
RUJDQLVDWLRQV� GH� FRQVRPPDWHXUV� HW� OHV� UHYXHV� VSpFLDOLVpHV�� 2Q� SHXW� FHSHQGDQW� UHPDUTXHU��
pWDQW�GRQQp� OD�WUqV�IRUWH�FURLVVDQFH�GDQV�OH�GRPDLQH��OHV�FDSDFLWpV�HW� OH�QRPEUH�G
XWLOLVDWHXUV�
IRQW� SOXV� TXH� GRXEOHU� WRXV� OHV� DQV�� OHV� IRXUQLVVHXUV� G
DFFqV� LQVWDOOHQW� FRQWLQXHOOHPHQW� GH�
QRXYHDX[� pTXLSHPHQWV��� TXH� WRXWH�PHVXUH�Q
D� TX
XQH�GXUpH�GH� YLH� OLPLWpH�j�TXHOTXHV�PRLV��
YRLUH� TXHOTXHV� VHPDLQHV�� ,O� VXIILW� TX
XQ� IRXUQLVVHXU� G
DFFqV� FKDQJH� XQ� pTXLSHPHQW� GH� VRQ�
UpVHDX�SRXU�TXH�OD�VLWXDWLRQ�V
DPpOLRUH�QHWWHPHQW��
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(YROXWLRQ�GX�QRPEUH�FXPXOp�G
DERQQHPHQWV�VRXVFULWV�DXSUqV�GH�IRXUQLVVHXUV�G
DFFqV�
PHPEUHV�GH�O
$)$���6RXUFH���$)$

(YROXWLRQ�GX�QRPEUH�FXPXOp�G
KHXUHV�GH�FRQQH[LRQ�GHV�IRXUQLVVHXUV�G
DFFqV�PHPEUHV�GH�
O
$)$����6RXUFH���$)$

8QH�HQWUHSULVH�SHXW�KpEHUJHU�VRQ�VLWH�VXU�OHV�VHUYHXUV�G
XQ�SUHVWDWDLUH�VLWXp�Q
LPSRUWH�R��GDQV�
OH� PRQGH� �WRXW� HQ� D\DQW� OD� SRVVLELOLWp� G
DYRLU� XQ� QRP� GH� GRPDLQH� HQ� ��IU���� 7RXWHIRLV�� OD�
VLWXDWLRQ� JpRJUDSKLTXH� SHXW� LQIOXHU� VXU� OHV� SHUIRUPDQFHV� �HQ� IRQFWLRQ� GH� OD� ORFDOLVDWLRQ� GH�
O
DXGLHQFH��GHV�FDSDFLWpV�GH�FRQQH[LRQ�j�O
,QWHUQHW��GH�OD�SUR[LPLWp�G
XQ�VLWH�G
LQWHUFRQQH[LRQ�RX�
G
XQH�DUWqUH��

$GUHVVDJH�HW�QRPPDJH

/HV�QRPV�GH�GRPDLQHV�SRXU�OD�)UDQFH����IU���VRQW�JpUpV�SDU�O
DVVRFLDWLRQ�$)1,&�TXL�D�pWDEOL�GHV�
UqJOHV� GH� IRQFWLRQQHPHQW� �OD� &KDUWH� GH� QRPPDJH� GX� GRPDLQH� ��IU��� GHVWLQpHV� j� FODULILHU�
O
DWWULEXWLRQ�GHV�QRPV�HW�j�VWUXFWXUHU� OHV�VRXV�GRPDLQHV����WP�IU��SRXU� OHV�PDUTXHV����DVVR�IU��
SRXU�OHV�DVVRFLDWLRQV������(Q�FRQGLWLRQQDQW�O
DWWULEXWLRQ�GHV�QRPV�GH�GRPDLQHV�j�OD�IRXUQLWXUH�GH�
GRFXPHQWV� RIILFLHOV� �H[WUDLWV� .ELV� RX� -2�� FHUWLILFDW� ,13,��� O
$)1,&� FRQWULEXH� j� DXJPHQWHU� OD�
FRQILDQFH� JpQpUDOH� GDQV� O
,QWHUQHW�� &HSHQGDQW�� LO� VHPEOH� TXH� OHV� UHVWULFWLRQV� LPSRVpHV� HW� OD�
ORXUGHXU�DGPLQLVWUDWLYH�SRXVVHQW�FHUWDLQV�XWLOLVDWHXUV�j�SUpIpUHU�XQ�GRPDLQH���FRP��SOXW{W�TXH�
��IU���������GRPDLQHV�IUDQoDLV�VRXV���IU��OH����������FRQWUH�������VRXV���FRP��OH�������������
VRXUFH� $)1,&���'DQV� XQ� FRQWH[WH� GH�PRQGLDOLVDWLRQ� GH� O
pFRQRPLH�� OD� GpPDUFKH� OD� SOXV� VDJH�
SRXU� OHV� HQWUHSULVHV� RX� RUJDQLVPHV� j� YRFDWLRQ� LQWHUQDWLRQDOH� HVW� VDQV� GRXWH� O
HQUHJLVWUHPHQW�
GDQV� SOXVLHXUV� GRPDLQHV�� ,O� IDXW� QRWHU� TXH� OD� )UDQFH� SDUWLFLSH� DFWLYHPHQW� DX[� WUDYDX[� VXU�
O
pYROXWLRQ� GH� O
DWWULEXWLRQ� GHV� QRPV� GH� GRPDLQHV�� )UDQFH� 7pOpFRP�2OpDQH� IDLW� SDUWLH� GHV� ��
HQWUHSULVHV� HW� RUJDQLVPHV� VpOHFWLRQQpV� SDU� O
,&$11� SRXU� WHVWHU� OD� PLVH� HQ� FRQFXUUHQFH� GH�
O
DWWULEXWLRQ�GHV�QRPV�GHV�VRXV�GRPDLQHV�GH���FRP�����RUJ��HW���QHW��
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$QQXDLUHV

/D� )UDQFH� GLVSRVH� GH� TXHOTXHV�PRWHXUV� GH� UHFKHUFKH� GH� ERQ� QLYHDX� �9RLOj�� 1RPDGH�� (FLOD���
&HSHQGDQW��OHV�PRWHXUV�GH�UHFKHUFKH�LQGH[HQW�HQ�JpQpUDO�O
LQIRUPDWLRQ�j�SDUWLU�GH�PRWV�FOpV��HW�
VRQW� VRXYHQW� LQGpSHQGDQWV� GH� OD� ODQJXH�� /HV� HQWUHSULVHV� LQWHUQDWLRQDOHV� VRQW� IDFLOHPHQW�
FDSDEOHV�GH�PHWWUH�HQ�OLJQH�XQH�YHUVLRQ�IUDQoDLVH�GH�OHXUV�VHUYLFHV��<DKRR���([FLWH��/\FRV��SDU�
H[HPSOH��TXL�XWLOLVHQW�OH�GRPDLQH���IU��PDLV�VRQW�KpEHUJpV�KRUV�GH�)UDQFH�����,O�IDXW�FHSHQGDQW�
UHPDUTXHU� TXH� TXHOTXHV� UXEULTXHV� GHV� DQQXDLUHV� GRLYHQW� rWUH� VSpFLILTXHV� DX[� SD\V� WUDLWpV�
QRWDPPHQW�FHOOHV�FRQFHUQDQW�OHV�LQVWLWXWLRQV��OHV�DGPLQLVWUDWLRQV��OHV�FROOHFWLYLWpV�ORFDOHV�����

3LRQQLqUH� GDQV� OD� PLVH� HQ� OLJQH� GHV� DQQXDLUHV� WpOpSKRQLTXHV�� OD� )UDQFH� GLVSRVH� DXMRXUG
KXL�
G
DQQXDLUHV�WpOpSKRQLTXHV�SHUIRUPDQWV�HW�DFFHVVLEOHV�JUDWXLWHPHQW�VXU�,QWHUQHW��SDU�H[HPSOH�OH�
VHUYLFH�GHV�3DJHV�%ODQFKHV���(Q�FH�TXL�FRQFHUQH�OHV�DXWUHV�DQQXDLUHV�SHUVRQQHOV��FRPPH�FHX[�
FRQWHQDQW� OHV� DGUHVVHV� GH� ERvWHV� j� OHWWUHV� pOHFWURQLTXHV�� XQH� GpFODUDWLRQ� j� OD� &1,/� HVW�
WKpRULTXHPHQW�REOLJDWRLUH�PDLV�HQ�SUDWLTXH�GLIILFLOH�j�LPSRVHU�GDQV�XQ�FRQWH[WH�LQWHUQDWLRQDO�
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6pFXULWp

,O�Q
H[LVWH�SDV�HQFRUH�HQ�)UDQFH�GH�VWUXFWXUH�RIILFLHOOH�GH�FRRUGLQDWLRQ�HW�G
DOHUWH�FRQWULEXDQW�j�
OD�SUpVHUYDWLRQ�GH�O
LQWpJULWp�GHV�UpVHDX[�,QWHUQHW�QDWLRQDX[��6HXO�IRQFWLRQQH�OH�&(57�5HQDWHU
TXL� SDUWLFLSH� DX� ),567�� 'HV� LQLWLDWLYHV� LQGXVWULHOOHV� RX� JRXYHUQHPHQWDOHV� VRQW� WRXWHIRLV� HQ�
FRXUV�� $X� QLYHDX� HXURSpHQ�� LO� H[LVWH� XQ� (XUR&(57� KpEHUJp� HQ� *UDQGH� %UHWDJQH� PDLV� LO� QH�
UDVVHPEOH�SDV�O
HQVHPEOH�GHV�SD\V�HW�RIIUH�XQ�VHUYLFH�OLPLWp�

/D� UpJOHPHQWDWLRQ� IUDQoDLVH� HQ�PDWLqUH� GH� FU\SWRORJLH� D� pWp�PRGLILpH� HQ� ������ /HV� HXLOV� GH�
FKLIIUHPHQW�GHPDQGDQW�DXWRULVDWLRQ�RX�GpFODUDWLRQ�RQW�pWp�UHOHYpV�j�����ELWV��&HWWH�PRGLILFDWLRQ�
SHUPHW�O
XVDJH�HW�OH�GHSORLHPHQW�GH�WHFKQLTXHV�HW�ORJLFLHOV�VWDQGDUGV��,O�HVW�pJDOHPHQW�SUpYX�GH�
PRGLILHU�OD�OpJLVODWLRQ�SRXU�OLEpUDOLVHU�WRWDOHPHQW�O
XVDJH�GH�OD�FU\SWRORJLH�

'HSXLV�OHV�GpFUHWV�GH������VLPSOLILDQW�O
XWLOLVDWLRQ�GHV�WHFKQLTXHV�FU\SWRJUDSKLTXHV��QRWDPPHQW�
SRXU� O
DXWKHQWLILFDWLRQ�HW� OD� VLJQDWXUH� �IDFWHXU� VDQV�GRXWH�SOXV�GpWHUPLQDQW�SRXU�HQJHQGUHU� OD�
FRQILDQFH� TXH� OH� FKLIIUHPHQW��� XQH� RIIUH� IUDQoDLVH� G
DXWRULWpV� GH� FHUWLILFDWLRQ� VH� PHW�
SURJUHVVLYHPHQW� HQ� SODFH� �VRFLpWpV� &HUWSOXV� RX� &HUWLSRVWH� SDU� H[HPSOH��� 7RXWHIRLV� OH�
GpSORLHPHQW�HVW�HQFRUH�OLPLWp�

3URWHFWLRQ�GH�OD�YLH�SULYpH�HW�GHV�GRQQpHV�SHUVRQQHOOHV

/D�)UDQFH�HVW�GHSXLV�ORQJWHPSV�SDUWLFXOLqUHPHQW�DFWLYH�GDQV�OH�GRPDLQH�GH�OD�SURWHFWLRQ�GH�OD�
YLH�SULYpH�DYHF�OD�ORL�GX���MDQYLHU������HW�O
pWDEOLVVHPHQW�GH�OD�&1,/��&RPPLVVLRQ�1DWLRQDOH�GH�
O
,QIRUPDWLTXH�HW�GHV�/LEHUWpV���/D�&1,/�V
HVW�WHQXH�LQIRUPpH�WUqV�W{W�GHV�SUDWLTXHV�HQ�YLJXHXU�
VXU� ,QWHUQHW��HW�D� MRXp�XQ� U{OH�PRWHXU�GDQV� O
pWDEOLVVHPHQW�GH� OD�GLUHFWLYH�HXURSpHQQH�GX����
RFWREUH�������*X\�%UDLEDQW�D�pWp�FKDUJp�SDU�OH�3UHPLHU�PLQLVWUH�G
XQ�UDSSRUW�UHPLV�OH���PDUV�
������YLVDQW�j�pFODLUHU�OH�OpJLVODWHXU�VXU�OD�WUDQVSRVLWLRQ�GH�FHWWH�GLUHFWLYH�DX�GURLW�IUDQoDLV�

'X�IDLW�GX�WUDYDLO�OpJLVODWLI�GpMj�DFFRPSOL�SDU�OD�)UDQFH�GDQV�OH�GRPDLQH��HW�GH�VD�ODUJH�GLIIXVLRQ�
GDQV�GLIIpUHQWV�DVSHFWV�GX�GURLW�FRPPHUFLDO��GX�GURLW�VRFLDO��HWF���OD�WUDQVSRVLWLRQ�IUDQoDLVH�GH�OD�
GLUHFWLYH�HXURSpHQQH�HVW�XQ�WUDYDLO�� ORXUG��FH�TXL�H[SOLTXH�TXH�GpEXW������OD�WUDQVSRVLWLRQ�QH�
VRLW�SDV�HQFRUH�DFKHYpH��/H�3UHPLHU�0LQLVWUH��/LRQHO�-RVSLQ��D�DQQRQFp�GDQV�XQ�FRPPXQLTXp�GH�
SUHVVH�GX���PDUV�������VXLWH�j�OD�UHPLVH�GX�UDSSRUW�%UDLEDQW��TXH�OH�SURMHW�GH�ORL�VHUDLW�VRXPLV�
j�OD�FRQVXOWDWLRQ�GH�OD�&RPPLVVLRQ�1DWLRQDOH�&RQVXOWDWLYH�GHV�'URLWV�GH�O
+RPPH�HW�j�FHOOH�GH�OD�
&1,/�DYDQW�G
rWUH�SUpVHQWp�DX�3DUOHPHQW��'DQV�XQH�FRQIpUHQFH�GH�SUHVVH�GX����MDQYLHU������j�
O
LVVXH� GX� &RPLWp� LQWHUPLQLVWpULHO� SRXU� OD� VRFLpWp� GH� O
LQIRUPDWLRQ�� LO� D� LQGLTXp� TXH� OHV�
RULHQWDWLRQV�TXH�OH�*RXYHUQHPHQW�SURSRVHUD�YLVHURQW�j�PDLQWHQLU�OH�QLYHDX�pOHYp�GH�SURWHFWLRQ�
GHV� GRQQpHV� SHUVRQQHOOHV� DFWXHOOHPHQW� JDUDQWL� DX[� FLWR\HQV� IUDQoDLV�� HW� TXH� FHFL� GHYUDLW�
FRQGXLUH�DX�UHQIRUFHPHQW�GHV�PR\HQV�GH�OD�&1,/�HW�GH�VRQ�SRXYRLU�GH�FRQWU{OH�

,O�HVW�FODLU�TX
HQ�PDWLqUH�GH�SROLWLTXH�GH�SURWHFWLRQ�GH�OD�YLH�SULYpH�HW�GHV�GRQQpHV�SHUVRQQHOOHV��
OD�)UDQFH�GLVSRVH�G
XQ�FDSLWDO�G
H[SpULHQFH�HW�GH�FRPSpWHQFHV�DX�WRXW�SUHPLHU�QLYHDX�PRQGLDO��
/
HQMHX�HVW�GRQF�PDLQWHQDQW�GH�PHWWUH�FH�FDSLWDO�HQ�DSSOLFDWLRQ�GDQV�O
XVDJH�G
,QWHUQHW��HW�HQ�
SDUWLFXOLHU�GH�IDLUH�OH�OLHQ�DYHF�OHV�WHFKQRORJLHV�TXL�VH�SURILOHQW�GDQV�OH�GRPDLQH�

(WLTXHWDJH�GX�FRQWHQX

(Q�)UDQFH��LO�Q
H[LVWH�DXFXQ�V\VWqPH�G
pWLTXHWDJH�GX�FRQWHQX��(Q�(XURSH��OH�SD\V�SLRQQLHU�HVW�
O
,WDOLH�DYHF�OH�V\VWqPH�G
pWLTXHWDJH�j�XVDJH�GH�FRQWU{OH�SDUHQWDO�,7�5$��1RWRQV�TXH�3,&6�HVW�
HQFRUH� PDO� FRQQX� HQ� )UDQFH�� PDOJUp� GHV� DFWLRQV� GH� FRPPXQLFDWLRQ� GX� :�&� FRPPH� SDU�
H[HPSOH� O
DWHOLHU�3,&6�RUJDQLVp�HQ� MDQYLHU������j�$XWUDQV��(Q�SDUWLFXOLHU�� OH� UDSSRUW� �/LEHUWpV�
LQGLYLGXHOOHV�HW�OLEHUWpV�SXEOLTXHV�VXU�,QWHUQHW��UHPLV�SDU�O
DVVRFLDWLRQ�,5,6�DX�&RQVHLO�G
(WDW�HQ�
RFWREUH� ����� pPHW� XQ� DYLV� DVVH]� QpJDWLI� VXU� O
pWLTXHWDJH� GX� FRQWHQX� HW� VXU� 3,&6� GDQV� VRQ�
DQQH[H�9,��&HWWH�YLVLRQ�QpJDWLYH�HVW�SULQFLSDOHPHQW�GXH�j� O
XWLOLVDWLRQ�GH� O
pWLTXHWDJH�GDQV�XQ�
EXW�GH�EORFDJH�GH� O
LQIRUPDWLRQ� LQGpVLUDEOH�FRPPH�GDQV� OH�FRQWU{OH�SDUHQWDO��RX�j�GHV�ILQV�GH�
FHQVXUH�GDQV�GHV�UpJLPHV��QRQ�GpPRFUDWLTXHV���HW�QRQ�GDQV�XQ�EXW�SRVLWLI�GH�GpFODUDWLRQ�HW�GH�
VpOHFWLRQ�GH�O
LQIRUPDWLRQ�UHFKHUFKpH�
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5HFRPPDQGDWLRQV

&RQVWUXLUH�OD�FRQILDQFH�HQ�V
DSSX\DQW�VXU�OD�
GpFHQWUDOLVDWLRQ�GHV�UHVSRQVDELOLWpV

&RQQH[LRQ�HW�KpEHUJHPHQW

l (QFRXUDJHU� O
pODERUDWLRQ� HW� OD� GLIIXVLRQ� G
LQGLFDWHXUV� GH� TXDOLWp� SRXU� OHV� VHUYLFHV� GH�
FRQQH[LRQ�HW�G
KpEHUJHPHQW�VXU�,QWHUQHW�

/H� G\QDPLVPH� HW� OD� FURLVVDQFH� UDSLGH� GX� PRQGH� ,QWHUQHW� IRQW� TX
LO� HVW� GLIILFLOH� G
DYRLU� HQ�
SHUPDQHQFH� XQH� YLVLRQ� FRKpUHQWH� GH� OD� VLWXDWLRQ� WHFKQLTXH� HW� GH� O
RIIUH�� ,O� FRQYLHQW� GRQF�
G
HQFRXUDJHU� WRXWH� LQLWLDWLYH� FRQGXLVDQW� j� OD� PLVH� HQ� SODFH� G
REVHUYDWRLUHV� REMHFWLIV� VXU� OD�
VLWXDWLRQ�GDQV�FH�GRPDLQH��&HV�VWUXFWXUHV�SHXYHQW�rWUH�VRLW�SULYpHV��FRPPH� LO�HQ�H[LVWH�DX[�
(WDWV�8QLV�� VRLW� LQWpJUpHV� DX� VHFWHXU� SXEOLF� �KpEHUJHPHQW� SDU� XQH� XQLYHUVLWp�� XQ� RUJDQLVPH�
RIILFLHO� RX� XQH� DGPLQLVWUDWLRQ��� ,O� V
DJLW� G
DFFRPSDJQHU� HW� GH� PHVXUHU� OD� WUDQVIRUPDWLRQ�
G
,QWHUQHW� HQ� XQ� UpVHDX� UREXVWH� HW� ILDEOH� IRXUQLVVDQW� XQH� TXDOLWp� GH� VHUYLFH� QpFHVVDLUH� SRXU�
DFFpGHU�DX�VWDWXW�G
LQIUDVWUXFWXUH�HVVHQWLHOOH�GH�OD�YLH�pFRQRPLTXH�

/D� FRQFXUUHQFH� IRUWH� VXU� O
DFFqV� DX[� UpVHDX[� HW� VHUYLFHV� GH� O
,QWHUQHW� GRLW� FRQGXLUH�
QDWXUHOOHPHQW� j� XQH� QRUPDOLVDWLRQ� GHV� SUDWLTXHV� GDQV� OH� GRPDLQH�� DXVVL� ELHQ� VXU� OD� QDWXUH�
PrPH� GH� O
RIIUH� TXH� VXU� OD� TXDOLWp� GHV� SUHVWDWLRQV� IRXUQLHV�� 7RXWHIRLV�� SRXU� DPpOLRUHU� OD�
SURWHFWLRQ� GHV� FRQVRPPDWHXUV� �LQGLYLGXV� RX� HQWUHSULVHV�� IDFH� j� FH� GRPDLQH� WHFKQLTXH�
FRPSOH[H��LO�IDXW�IDYRULVHU�OD�FUpDWLRQ�HW�O
XWLOLVDWLRQ�GH�FKDUWHV�LQWpJUDQW�GHV�FODXVHV�GH�TXDOLWp�
GH� VHUYLFH�� &HV� FKDUWHV� SHUPHWWUDLHQW� GH� PLHX[� GpILQLU� OHV� SUHVWDWLRQV� DWWHQGXHV� G
XQ�
IRXUQLVVHXU� G
DFFqV� �HQ� FRPSOpWDQW� SDU� H[HPSOH� O
LQLWLDWLYH� GH� O
$)$�� $VVRFLDWLRQ� GHV�
)RXUQLVVHXUV�G
$FFqV�HW�GH�6HUYLFHV�,QWHUQHW��

(Q�PDWLqUH�G
KpEHUJHPHQW�� OH�GpYHORSSHPHQW�GX�PDUFKp�QDWLRQDO�SDVVH� VDQV�GRXWH�SDU�XQH�
FODULILFDWLRQ�GHV�GHYRLUV�HW�UHVSRQVDELOLWpV�UHVSHFWLIV�GHV�IRXUQLVVHXUV�G
DFFqV��GHV�KpEHUJHXUV�
HW�GHV�pGLWHXUV�FUpDWHXUV�GH�VLWHV�

$GUHVVDJH�HW�QRPPDJH

l &UpHU�XQH�DXWRULWp�GH�FHUWLILFDWLRQ�GHV�VLWHV�DILQ�GH�JDUDQWLU� O
LGHQWLILFDWLRQ�GHV�VRXUFHV�
G
LQIRUPDWLRQ�HW�GH�VHUYLFHV�

/D� GpPDUFKH� HQWUHSULVH� SDU� O
$)1,&� SRXUUDLW� rWUH� FRPSOpWpH� SDU� OD�PLVH� HQ� SODFH� FRQMRLQWH�
G
XQH� DXWRULWp� GH� FHUWLILFDWLRQ� GHV� VLWHV� �YRLU� OHV� DVSHFWV� �6pFXULWp�� GH� FH� FKDSLWUH�� DILQ�
G
DXJPHQWHU�QRWDEOHPHQW� OH�QLYHDX�GH�ILDELOLWp�GH�O
LGHQWLILFDWLRQ�GHV�VRXUFHV�G
LQIRUPDWLRQ�HW�
GH�VHUYLFHV�VXU�,QWHUQHW�

6pFXULWp

l 0HWWUH� HQ� SODFH� GHV� DXWRULWpV� GH� FHUWLILFDWLRQ� JpUpHV� SDU� GHV� DGPLQLVWUDWLRQV� HW� GHV�
RUJDQLVPHV�SXEOLFV�

l 0HWWUH�HQ�SODFH�XQH�VWUXFWXUH�G
pFKDQJH�HW�GH�FRRUGLQDWLRQ�FKDUJpH�GH�O
LQIRUPDWLRQ�VXU�
OHV�ULVTXHV�HW�DOHUWHV�

/D� OLEpUDOLVDWLRQ�GH� OD� FU\SWRORJLH�HQ�PDUV������ OqYH�XQ�REVWDFOH�j� O
XWLOLVDWLRQ�HQ�)UDQFH�GH�
PR\HQV�GH�FKLIIUHPHQW�j�JUDQGH�pFKHOOH��(OOH�GHYUD�VDQV�GRXWH�rWUH�DFFRPSDJQpH�UDSLGHPHQW�
G
XQ�HQVHPEOH�GH�ORLV�FODLUHV�HW�FRKpUHQWHV�FRQFHUQDQW�QRWDPPHQW�OHV�REOLJDWLRQV�YLV�j�YLV�GHV�
DXWRULWpV� G
LQVWUXFWLRQ� MXGLFLDLUH� RX� GHV� VHUYLFHV� GH� VpFXULWp� QDWLRQDOH� �QpFHVVLWp� G
DXWR�
VpTXHVWUH�GHV�FOpV�SDU�H[HPSOH��V
LO�\�D�XQH�REOLJDWLRQ�GH�SUHXYH�GH�OD�FRUUHVSRQGDQFH�HQWUH�
XQ� PHVVDJH� HW� VD� YHUVLRQ� FKLIIUpH��� (Q� PDWLqUH� GH� IRXUQLWXUH� GH� SURGXLWV� LQWpJUDQW� GHV�
PpFDQLVPHV� FU\SWRORJLTXHV�� OD� FDUWH� j� SXFH� FRQVWLWXH� VRXYHQW� XQH� VROXWLRQ� pOpJDQWH� HW�
HUJRQRPLTXH�� /D� )UDQFH� SRXUUDLW� DGRSWHU� XQH� DWWLWXGH� FRQTXpUDQWH� GDQV� FH� VHFWHXU� HQ�
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FDSLWDOLVDQW�VXU�O
H[SpULHQFH�DFTXLVH�SDU�OHV�DFWHXUV�GX�GRPDLQH�

/D� OLEpUDOLVDWLRQ� UpFHQWH� QH� PRGLILH� WRXWHIRLV� SDV� OD� VLWXDWLRQ� HQ� PDWLqUH� G
XWLOLVDWLRQ� GH� OD�
FU\SWRORJLH� j� FOp� SXEOLTXH� SRXU� SHUPHWWUH� XQH� FRQILDQFH� DFFUXH� ORUV� GH� FRQVXOWDWLRQV� RX� GH�
WUDQVDFWLRQV� VXU� O
,QWHUQHW�� /D� PLVH� HQ� SODFH� UDSLGH� G
DXWRULWpV� GH� FHUWLILFDWLRQ� VpULHXVHV� HW�
HIILFDFHV�FRQGLWLRQQH�HQ�SDUWLH�OH�GpSORLHPHQW�GX�FRPPHUFH�pOHFWURQLTXH��GH�WpOpSURFpGXUHV�RX�
GH�VHUYLFHV�VHFWRULHOV��VDQWp��QRWDLUHV��MXVWLFHV������3RXU�UHQGUH�DFFHSWDEOH�SDU�O
XWLOLVDWHXU�FHV�
PpFDQLVPHV�HW�SRXU�HQJHQGUHU�OD�FRQILDQFH��XQ�VRLQ�SDUWLFXOLHU�GRLW�rWUH�DSSRUWp�j�O
HUJRQRPLH�
HW�j�OD�WUDQVSDUHQFH�GHV�PpFDQLVPHV��/D�PLVH�HQ�SODFH�G
DXWRULWpV�GH�FHUWLILFDWLRQ�JpUpHV�SDU�
GHV�DGPLQLVWUDWLRQV�HW�GHV�RUJDQLVPHV�SXEOLFV� VHPEOH�rWUH�DXVVL�GH�QDWXUH�j� OHYHU� FHUWDLQHV�
UpWLFHQFHV�j�O
XWLOLVDWLRQ�GH�O
,QWHUQHW�SRXU�OD�YLH�DGPLQLVWUDWLYH�

3RXU� JDUDQWLU� XQ� QLYHDX� GH� SURWHFWLRQ� FRUUHFW� GHV� UpVHDX[� HW� VHUYLFHV� ,QWHUQHW� IUDQoDLV�� LO�
FRQYLHQGUDLW�GH�PHWWUH�HQ�SODFH�XQH�VWUXFWXUH�G
pFKDQJH�HW�GH�FRRUGLQDWLRQ�SHUPHWWDQW�j�WRXV�
OHV�DFWHXUV�GX�GRPDLQHV�GH�VH�WHQLU�LQIRUPpV�GHV�ULVTXHV�HW�DOHUWHV�FRQFHUQDQW�OD�VpFXULWp�HW�GH�
V\QFKURQLVHU� HQ� FDV� G
LQFLGHQW�� (OOH� SRXUUDLW� DXVVL� SDUWLFLSHU� j� OD� GpIHQVH� GHV� LQIUDVWUXFWXUHV�
UpVHDX[� HW� VHUYLFHV� HQ� FDV� G
DWWDTXH� RUJDQLVpH�� (OOH� SRXUUDLW� VH� V\QFKURQLVHU� DYHF� OHV�
RUJDQLVPHV�GH� VpFXULWp� FRQFHUQpV�� /D� )UDQFH�SRXUUDLW� DXVVL� SURSRVHU� OD�PLVH�HQ�SODFH�G
XQH�
VWUXFWXUH�pTXLYDOHQWH�SRXU�SURWpJHU�OHV�LQWpUrWV�GH�O
HQVHPEOH�GHV�SD\V�HXURSpHQV�

3URWHFWLRQ�GH�OD�YLH�SULYpH�HW�GHV�GRQQpHV�SHUVRQQHOOHV

l /DQFHU� GDQV� O
DGPLQLVWUDWLRQ� IUDQoDLVH� GHV� SODWHIRUPHV� H[SpULPHQWDOHV� FRQIRUPHV� DX[�
PRGDOLWpV�GH�OD�GLUHFWLYH�HXURSpHQQH�HW�GH�OD�IXWXUH�ORL�

/
HQMHX�HVW�GH�WLUHU�SDUWL�GX�FDSLWDO�G
H[SpULHQFHV�HW�GH�FRPSpWHQFHV�DFTXLV�DX�QLYHDX�IUDQoDLV�
GDQV� OH�GRPDLQH�SRXU�PHWWUH�DX�SOXV�W{W�HQ�DSSOLFDWLRQ� OHV�SULQFLSHV�H[SRVpV�SDU� OD�GLUHFWLYH�
HXURSpHQQH� ������&(� HW� GDQV� VD� WUDQVSRVLWLRQ� HQ� FRXUV� GDQV� OH� GURLW� IUDQoDLV�� /HV�
UHFRPPDQGDWLRQV�VRQW�GRQF��

l GH� ODQFHU� GDQV� FKDTXH� DGPLQLVWUDWLRQ� IUDQoDLVH�� SDUDOOqOHPHQW� j� OD� PLVH� HQ� SODFH� GH�
FHWWH� WUDQVSRVLWLRQ� HW� HQ� OLDLVRQ� DYHF� OD� &1,/�� GHV� H[SpULPHQWDWLRQV� SUpSDUDQW� OHV�
PRGDOLWpV�G
LPSOpPHQWDWLRQ�GH�OD�GLUHFWLYH�HW�GH�OD�IXWXUH�ORL��HQ�pWXGLDQW�HQ�SDUWLFXOLHU�OD�
SURSRVLWLRQ�WHFKQRORJLTXH�3�3���

l G
rWUH� SURDFWLI� GDQV� O
LPSOpPHQWDWLRQ� GHV� SULQFLSHV� QpFHVVDLUHV� DX� UHVSHFW� GH� FHV�
OpJLVODWLRQV� DX� VHLQ� GHV� ORJLFLHOV� GLVSRQLEOHV� HQ� �2SHQ� 6RXUFH�� FRPPH� 1HWVFDSH�
&RPPXQLFDWRU��0R]LOOD��HW�$SDFKH�VHUYHU��

(WLTXHWDJH�GX�FRQWHQX

l (QFRXUDJHU� OH� GpYHORSSHPHQW� GH� V\VWqPHV� G
pWLTXHWDJH� �SRVLWLI�� GDQV� XQ� EXW�
SpGDJRJLTXH�

l (QFRXUDJHU�O
pWLTXHWDJH�GpFODUDWLI�GX�FRQWHQX�DXSUqV�GHV�IRXUQLVVHXUV�G
LQIRUPDWLRQ�

/D�UHFRPPDQGDWLRQ�HVW�G
XWLOLVHU�OHV�WHFKQRORJLHV�GH�PpWDGRQQpHV�SRXU�XQ�pWLTXHWDJH��SRVLWLI��
GH�O
LQIRUPDWLRQ��j�GHV�ILQV�GH�GpFODUDWLRQ�HW�GH�VpOHFWLRQ��HW�QRQ�SDV�GH�EORFDJH�

&H�SULQFLSH�V
DSSOLTXH�ELHQ�DX[�XVDJHV�GDQV� OHVTXHOV� LO�H[LVWH�XQH�FRPPXQDXWp�G
XWLOLVDWHXUV�
�SRWHQWLHOOHPHQW�JUDQGH��SDUWDJHDQW�OHV�PrPHV�FHQWUHV�G
LQWpUrWV��HQ�SDUWLFXOLHU�OHV�XVDJHV�R��
OD�UHQWDELOLWp�GX�PRGqOH�pFRQRPLTXH�Q
HVW�SDV�OH�SUHPLHU�PRWHXU��2Q�SHQVH�HQ�SUHPLHU�OLHX�j�
O
pGXFDWLRQ���GHV�V\VWqPHV�G
pWLTXHWDJH�SRXUUDLHQW�rWUH�GpILQLV�HW�XWLOLVpV�SDU�OHV�FRPPXQDXWpV�
VFRODLUHV�HW�HQVHLJQDQWHV�GDQV�XQ�EXW�SpGDJRJLTXH�HW�FRQVWUXFWLI�

/
pWLTXHWDJH�GpFODUDWLI�GX�FRQWHQX�SRXUUDLW�pJDOHPHQW�rWUH�XQ�RXWLO�XWLOH�GDQV�OHV�VLWXDWLRQV�R��
LO�V
DJLW�GH�GpILQLU�OHV�UHVSRQVDELOLWpV�UHVSHFWLYHV�HQWUH�XQ�pGLWHXU�G
LQIRUPDWLRQ�HW�O
KpEHUJHXU�
HIIHFWLI�GH�FHWWH�LQIRUPDWLRQ�

�
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5pIpUHQFHV

&RQQH[LRQ�HW�KpEHUJHPHQW

$)$���$VVRFLDWLRQ�GHV�)RXUQLVVHXUV�G
$FFqV�HW�GH�6HUYLFHV�,QWHUQHW�
KWWS���ZZZ�DID�IUDQFH�FRP�KWPO�DFFXHLO�LQGH[�KWP

,QLWLDWLYH�GH�O
$)$�
KWWS���ZZZ�DID�IUDQFH�FRP�KWPO�SUHVVH�LQGH[�KWP

$GUHVVDJH�HW�QRPPDJH

,&$11���,QWHUQHW�&RUSRUDWLRQ�IRU�$VVLJQHG�1DPHV�DQG�1XPEHUV�
KWWS���ZZZ�LFDQQ�RUJ

,$1$���,QWHUQHW�$VVLJQHG�1XPEHUV�$XWKRULW\�
KWWS���ZZZ�LDQD�RUJ

,QWHU1,&�
KWWS���ZZZ�LQWHUQLF�QHW

16,���1HWZRUN�6ROXWLRQV�,QF��
KWWS���ZZZ�QHWZRUNVROXWLRQV�FRP�

5,3(���5pVHDX[�,3�(XURSpHQV�
KWWS���ZZZ�ULSH�QHW

$)1,&���$VVRFLDWLRQ�)UDQoDLVH�SRXU�OH�1RPPDJH�G
,QWHUQHW�HQ�&RRSpUDWLRQ�
KWWS���ZZZ�QLF�IU

&KDUWH�GH�QRPPDJH�GH�OD�]RQH��IU�
KWWS���ZZZ�QLF�IU�3URFHGXUHV�QRPPDJH�KWPO

5HDO1DPHV�
KWWS���ZZZ�FHQWUDDO�FRP�:KDW$UH5HDO1DPHV�:KDW$UH5HDO1DPHV�KWPO

)UDQFH�7pOpFRP�2OpDQH�
KWWS���ZZZ�ROHDQH�FRP�

,&$11�QDPHV�FRPSHWLWLYH�GRPDLQ�QDPH�UHJLVWUDUV�
KWWS���ZZZ�LFDQQ�RUJ�LFDQQ�SU��DSU���KWP

$5,1���$PHULFDQ�5HJLVWU\�IRU�,QWHUQHW�1XPEHUV�
KWWS���ZZZ�DULQ�QHW�LQWUR�KWPO

$QQXDLUHV

9RLOj�
KWWS���ZZZ�YRLOD�IU�

1RPDGH�
KWWS���ZZZ�QRPDGH�IU�

(FLOD�
KWWS���ZZZ�HFLOD�IU�

<DKRR��)UDQFH�
KWWS���ZZZ�\DKRR�IU�

([FLWH�
KWWS���ZZZ�H[FLWH�IU�

/\FRV�
KWWS���ZZZ�O\FRV�IU�

3DJHV�%ODQFKHV�
KWWS���ZZZ�SDJHVEODQFKHV�IU

6pFXULWp

/H�UDSSRUW�GH�)UDQFLV�/RUHQW]�GH�MDQYLHU������VXU�OH�&RPPHUFH�(OHFWURQLTXH�
KWWS���ZZZ�ILQDQFHV�JRXY�IU�FRPPHUFHBHOHFWURQLTXH�ORUHQW]�VRPPDLUH�KWP

&(57���&RRUGLQDWLRQ�&HQWHU�&RPSXWHU�(PHUJHQF\�5HVSRQVH�7HDP�
KWWS���ZZZ�FHUW�RUJ

),567���)RUXP�RI�,QFLGHQW�5HVSRQVH�DQG�6HFXULW\�7HDPV�
KWWS���ZZZ�ILUVW�RUJ

6&66,���6HUYLFH�&HQWUDO�GH�OD�6pFXULWp�GHV�6\VWqPHV�G
,QIRUPDWLRQ�
KWWS���ZZZ�VFVVL�JRXY�IU

&(57�5(1$7(5�
KWWS���ZZZ�UHQDWHU�IU�6HFXULWH�LQGH[�KWP

(XUR&(57�
KWWS���ZZZ�HXURFHUW�QHW�

&HUWSOXV�
KWWS���ZZZ�FHUWSOXV�IU�

7KH�:DVVHQDDU�$UUDQJHPHQW�
KWWS���ZZZ�ZDVVHQDDU�RUJ�
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&,$&���&RPSXWHU�,QFLGHQW�$GYLVRU\�&DSDELOLW\�
KWWS���ZZZ�FLDF�RUJ

3URWHFWLRQ�GH�OD�YLH�SULYpH�HW�GHV�GRQQpHV�
SHUVRQQHOOHV

/D�GLUHFWLYH�HXURSpHQQH�������&(�GX����RFWREUH������FRQFHUQDQW�OD�SURWHFWLRQ�GH�
GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�

KWWS���ZZZ��HFKR�OX�OHJDO�IU�GDWDSURW�GLUHFWLY�GLUHFW�KWPO
/
LQLWLDWLYH�3�3�

KWWS���ZZZ�Z��RUJ�3�3�
/HV�VSpFLILFDWLRQV�3�3�

KWWS���ZZZ�Z��RUJ�75�:'�3�3�
/D�&RPPLVVLRQ�1DWLRQDOH�GH�O
,QIRUPDWLTXH�HW�GHV�/LEHUWpV�

KWWS���ZZZ�FQLO�IU
/D�ORL�GX���MDQYLHU������

KWWS���ZZZ�FQLO�IU�WH[WHV�WH[W���KWP
/H�UDSSRUW�GH�*X\�%UDLEDQW�DX�3UHPLHU�PLQLVWUH�GX���PDUV������

KWWS���ZZZ�ODGRFIUDQFDLVH�JRXY�IU�FJL�
ELQ�PXOWLWHO�&$7$/'2&�VLWHBH[WHUQH"FRGHBH[W ����������	0,' 572$2HR/G2F]

&RPPLVVLRQ�1DWLRQDOH�&RQVXOWDWLYH�GHV�'URLWV�GH�O
+RPPH�
KWWS���ZZZ�FQFGK�RUJ�

&RPPXQLTXp�GH�SUHVVH�GX�3UHPLHU�PLQLVWUH�GX���PDUV������
KWWS���ZZZ�SUHPLHU�PLQLVWUH�JRXY�IU�30��������+70

&RQIpUHQFH�GH�SUHVVH�GX�3UHPLHU�PLQLVWUH�GX����MDQYLHU������
KWWS���ZZZ�SUHPLHU�PLQLVWUH�JRXY�IU�30�'�������+70

/
RUJDQLVDWLRQ�0R]LOOD�HQ�FKDUJH�GX�FRGH��2SHQ�6RXUFH��GH�1HWVFDSH�&RPPXQLFDWRU�
KWWS���ZZZ�PR]LOOD�RUJ

/H�SURMHW�$SDFKH�VHUYHU�
KWWS���ZZZ�DSDFKH�RUJ

/H�UDSSRUW��3ULYDF\�DQG�+XPDQ�5LJKWV��G
RFWREUH������GH�*OREDO�,QWHUQHW�/LEHUW\�
&DPSDLJQ�

KWWS���ZZZ�JLOF�RUJ�SULYDF\�VXUYH\�
/HV�VLWHV�DPpULFDLQV�HQ�IDYHXU�GH�O
DXWR�UpJXODWLRQ�SRXU�OD�SURWHFWLRQ�GH�OD�YLH�SULYpH�
VXU��,QWHUQHW�

KWWS���ZZZ�WUXVWH�RUJ
KWWS���ZZZ�SULYDF\DOOLDQFH�RUJ

(WLTXHWDJH�GX�FRQWHQX

/H�V\VWqPH�3,&6�
KWWS���ZZZ�Z��RUJ�3,&6�

/H�V\VWqPH�G
pWLTXHWDJH�GX�56$&L�
KWWS���ZZZ�UVDF�RUJ

/H�V\VWqPH�G
pWLTXHWDJH�GH�6XUI:DWFK�
KWWS���ZZZ�VXUIZDWFK�FRP

/H�V\VWqPH�G
pWLTXHWDJH�GH�6DIHVXUI�
KWWS���ZZZ�VDIHVXUI�FRP

/H�V\VWqPH�G
pWLTXHWDJH�,7�5$�
KWWS���ZZZ�FVU�XQLER�LW�UD�

/H�QDYLJDWHXU�0LFURVRIW�,QWHUQHW�([SORUHU�
KWWS���ZZZ�PLFURVRIW�FRP�ZLQGRZV�LH�

/H�QDYLJDWHXU�1HWVFDSH�1DYLJDWRU�
KWWS���KRPH�QHWVFDSH�FRP�EURZVHUV�

/
DWHOLHU�3,&6�j�$XWUDQV�HQ�MDQYLHU������
KWWS���ZZZ�Z��RUJ�3,&6�$XWUDQV���

/H�UDSSRUW�GH�O
DVVRFLDWLRQ�,5,6�DX�&RQVHLO�G
(WDW�HQ�RFWREUH������
KWWS���ZZZ�LULV�VJGJ�RUJ�GRFXPHQWV�UDSSRUW�FH�LQGH[�KWPO

/H�V\VWqPH�5')��5HVRXUFH�'HVFULSWLRQ�)UDPHZRUN��
KWWS���ZZZ�Z��RUJ�5')�

/D�SDJH�PpWD�GRQQpHV�GX�:�&�
KWWS���ZZZ�Z��RUJ�0HWDGDWD�
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e48,3(0(176

&RQWH[WH�LQWHUQDWLRQDO

8Q�PDUFKp�HQ�SOHLQ�ERXOHYHUVHPHQW

%RXVFXODQW� OHV� VHFWHXUV� GH� O
LQIRUPDWLTXH� WUDGLWLRQQHOOH� GHV� V\VWqPHV� G
LQIRUPDWLRQ� HW� GHV�
WpOpFRPPXQLFDWLRQV��FODVVLTXHV���O
DUULYpH�GH�O
LQIRUPDWLTXH�LQGLYLGXHOOH��EXUHDXWLTXH��MHX[�����HW�
G
,QWHUQHW� D� IRUWHPHQW� DFFpOpUp� OD� G\QDPLTXH� LQGXVWULHOOH� GX� GRPDLQH�� 'H� QRXYHDX[� DFWHXUV�
DSSDUDLVVHQW�WRXV� OHV� MRXUV��VRXYHQW�GH�SHWLWHV�HQWUHSULVHV�IRQGpHV�VXU�XQH�VHXOH� LGpH�RX�XQH�
VHXOH�WHFKQLTXH�PDLV�TXL��VH�EDVDQW�VXU� OHV�SURWRFROHV�VLPSOHV�HW�VWDQGDUGLVpV�GH�O
,QWHUQHW�HW�
MRXDQW�DYHF�OD�FDLVVH�GH�UpVRQDQFH�TXH�SHXW�FRQVWLWXHU�OH�:HE��UpXVVLVVHQW�j�OHYHU�GHV�FDSLWDX[�
SXLV� j� V
LPSRVHU� WHFKQLTXHPHQW� HW� FRPPHUFLDOHPHQW�� GpVWDELOLVDQW� VRXYHQW� OHV� DFWHXUV� SOXV�
WUDGLWLRQQHOV��&
HVW�SDUWLFXOLqUHPHQW�IODJUDQW�SRXU�OHV�QRXYHDX[�pTXLSHPHQWLHUV�FRPPH�&LVFR�HW�
$VFHQG� �URXWHXUV� HW� pTXLSHPHQWV� G
DFFqV��� SRXU� GHV� IRXUQLVVHXUV� GH� SODWHV� IRUPHV� ORJLFLHOOHV�
FRPPH� 1HWVFDSH� �QDYLJDWHXU� HW� VHUYHXUV�� RX� 5HDO1HWZRUNV� �DSSOLFDWLRQV� GH� GLIIXVLRQ�
PXOWLPpGLD�� RX� SRXU� GHV� IRXUQLVVHXUV� GH� VHUYLFHV� FRPPH� <DKRR�� RX� $OWDYLVWD� �SRUWDLOV���
'
DXWUHV� DFWHXUV� RQW� VX� H[SORLWHU� O
H[SDQVLRQ� GH� O
,QWHUQHW� SRXU� DPpOLRUHU� OHXU� SRVLWLRQ� HW�
FRQTXpULU�GH�QRXYHDX[�PDUFKpV��SDU�H[HPSOH�0LFURVRIW�HW�6XQ��

/HV�pTXLSHPHQWV�FRQVWLWXWLIV�GH�O
,QWHUQHW�VRQW�GH�QDWXUHV�WUqV�GLYHUVHV�VXLYDQW�OHXU�SRVLWLRQ�DX�
VHLQ�GH�O
LQIUDVWUXFWXUH��

l OHV�pTXLSHPHQWV�GHV�UpVHDX[�GH�WUDQVSRUW�SRXU�SHUPHWWUH� OD�FRQVWLWXWLRQ�GHV�DUWqUHV�GH�
WUDQVPLVVLRQ�GH�JUDQGHV�TXDQWLWpV�G
LQIRUPDWLRQ��FkEOHV�HW�ILEUHV��OLDLVRQV�VRXV�PDULQHV��
OLDLVRQV�VDWHOOLWHV��OLDLVRQV�KHUW]LHQQHV���

l OHV�pTXLSHPHQWV�GHV�UpVHDX[�G
DFFqV�TXL�SHUPHWWHQW�G
LUULJXHU�O
HQVHPEOH�GX�WHUULWRLUH�HQ�
SHUPHWWDQW� XQH� FRQQH[LRQ� j� O
,QWHUQHW� DGDSWpH� DX[� GLIIpUHQWV� EHVRLQV� HW� FRQWUDLQWHV�
�FRXSOHV� GH� PRGHPV� SRXU� UpVHDX[� WpOpSKRQLTXHV� DQDORJLTXHV� RX� QXPpULTXHV��
pTXLSHPHQWV�$'6/��OLDLVRQV�ORXpHV��GLVWULEXWLRQ�UDGLR������

l OHV�pTXLSHPHQWV�G
LQWHUFRQQH[LRQ�TXL�SHUPHWWHQW�GH�FRQVWLWXHU�OH�PDLOODJH�HW�OD�WRSRORJLH�
GH�O
,QWHUQHW��URXWHXU�SULQFLSDOHPHQW���

l OHV� pTXLSHPHQWV� VXSSRUWDQW� OHV� VHUYLFHV� G
LQIUDVWUXFWXUH� TXL� SHUPHWWHQW� G
HQULFKLU� OHV�
SRVVLELOLWpV� IRQFWLRQQHOOHV� GX� UpVHDX� �VHUYHXUV� GH� QRPPDJH�� FRXSH� IHX�� DQQXDLUHV��
V\VWqPHV�GH�FDFKHV��VHUYHXUV�G
DXWKHQWLILFDWLRQ�HW�GH�FHUWLILFDWLRQ������

l OHV� pTXLSHPHQWV� VXSSRUWDQW� OHV� VHUYLFHV� DSSOLFDWLIV� HW� OHV� FRQWHQXV� �VHUYHXUV�
G
KpEHUJHPHQW�� VHUYHXUV� GH� PHVVDJHULH� HW� GH� IRUXPV�� EDVHV� GH� GRQQpHV�� FRPPHUFH�
pOHFWURQLTXH������

l HQILQ�� OD� JUDQGH� IDPLOOH� GHV� WHUPLQDX[� SHUPHWWDQW� GH� WLUHU� SDUWL� GH� O
HQVHPEOH� GHV�
DSSOLFDWLRQV�HW�FRQWHQXV��GRPLQDWLRQ�GHV�RUGLQDWHXUV� LQGLYLGXHOV�pTXLSpV�GH�QDYLJDWHXUV�
:HE� PDLV� DXVVL� �ZHESKRQHV��� �VHW� WRS� ER[HV��� ERUQHV� LQWHUDFWLYHV�� WHUPLQDX[�
SRUWDEOHV������

3OXV� TX
XQH� FODVVLILFDWLRQ� SDU� XVDJH� RX� SDU� GRPDLQH� G
XWLOLVDWLRQ� �O
XQ� GHV� IDFWHXUV� GH�
GpYHORSSHPHQW�GH�O
,QWHUQHW�pWDQW�OD�EDQDOLVDWLRQ�j�O
H[WUrPH�GHV�PDWpULHOV�HW�ORJLFLHOV�TXL�VRQW�
XWLOLVpV� DXVVL� ELHQ� DX� VHLQ� GHV� IR\HUV� TXH� GHV� HQWUHSULVHV��� OHV� pTXLSHPHQWV� HW� ORJLFLHOV�
FRQVWLWXDQW�O
HQVHPEOH�GX�QXDJH�,QWHUQHW�SHXYHQW�JURVVLqUHPHQW�VH�FODVVHU�HQ�GHX[�IDPLOOHV�GH�
FDUDFWpULVWLTXHV�GLIIpUHQWHV��

l OHV� pTXLSHPHQWV� HW� ORJLFLHOV� UpVHDX� ��XQGHU� ,3�� �� �XQGHU� WKH� KRRG��� TXL� FRQVWLWXHQW�
O
LQIUDVWUXFWXUH� JOREDOH� GH� O
,QWHUQHW� EDVpH� VXU� OH� SURWRFROH� ,3��� LOV� VRQW� WUqV� OLpV� DX[�
PpFDQLVPHV�UpVHDX��DGUHVVDJH��URXWDJH��QRPPDJH��TXDOLWp�GH�VHUYLFH�����HW�QpFHVVLWHQW�
VRXYHQW� GHV� LQYHVWLVVHPHQWV� ORXUGV� SRXU� OHXU� GpYHORSSHPHQW�� OD� PLVH� DX� SRLQW� GHV�
LQWHUIRQFWLRQQHPHQWV� LQGLVSHQVDEOHV� �SURWRFROHV�� LQWHUIDFHV������ OHXU� GpSORLHPHQW�
�QpFHVVLWp�GH�SKDVHV�SLORWHV��SODQLILFDWLRQ�j�JUDQGH�pFKHOOH��V\QFKURQLVDWLRQ������

l OHV�pTXLSHPHQWV�HW�ORJLFLHOV�DSSOLFDWLIV���RYHU�,3�����NLOOHU�DSSV���TXL��HQ�VH�FRQQHFWDQW�VXU�
O
,QWHUQHW� GH� IDoRQ� VLPSOH� HW� VWDQGDUG� �PpFDQLVPH� GHV� �VRFNHWV��� VRUWH� GH� SULVH�
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XQLYHUVHOOH�GH�EUDQFKHPHQW�VXU�OH�UpVHDX���RIIUHQW�GHV�VHUYLFHV�j�YDOHXU�DMRXWpH�TXL�WLUHQW�
SOHLQHPHQW� SDUWL� GH� OD� FRQQHFWLYLWp� HW� GHV� FRQWHQXV� GH� O
,QWHUQHW�� 'DQV� FH� GRPDLQH�
GRPLQp� ODUJHPHQW� SDU� O
LQIOXHQFH� GX� ORJLFLHO�� OH� SDVVDJH� GH� O
LGpH� GH� VHUYLFH� RX�
G
DSSOLFDWLRQ� j� OD� UpDOLVDWLRQ� QpFHVVLWH� HQ� JpQpUDO� PRLQV� G
LQYHVWLVVHPHQW��� XQH� SHWLWH�
HQWUHSULVH���VWDUW�XS���RX�XQ�QRXYHO�DFWHXU�SHXW�UpDOLVHU�UDSLGHPHQW�XQH�SUHPLqUH�YHUVLRQ�
GH�VRQ�V\VWqPH��OD�SURSRVHU��GLUHFWHPHQW�VXU�O
,QWHUQHW�:HE��DSSUpFLHU�HQ�WHPSV�UpHO�OD�
UpDFWLRQ� GH� OD� FRPPXQDXWp� HW� DPpOLRUHU� SURJUHVVLYHPHQW� VRQ� SURGXLW��� OH� F\FOH�
LQQRYDWLRQ�PDUFKp�HVW�DORUV�FRQVLGpUDEOHPHQW�UDFFRXUFL��

$� FHV� pTXLSHPHQWV� WUDGLWLRQQHOV� GH� O
,QWHUQHW� V
DMRXWHQW� UpJXOLqUHPHQW� GHV� pTXLSHPHQWV� LVVXV�
G
DXWUHV� GRPDLQHV� GH� OD� FRPPXQLFDWLRQ� HW� GH� O
LQIRUPDWLRQ� TXL�� SURJUHVVLYHPHQW�� WLUHQW� SDUWL�
GHV� QRXYHOOHV� SRVVLELOLWpV� RIIHUWHV� SDU� O
,QWHUQHW��� OHV� VHUYLFHV� HW� LQIRUPDWLRQV� GLVSRQLEOHV� VXU�
O
,QWHUQHW� VHURQW� DXVVL� DFFHVVLEOHV� SDU� OHV� DVVLVWDQWV� QXPpULTXHV� SHUVRQQHOV�� �3'$��� OHV�
EDODGHXUV� PXVLFDX[� UHFKDUJHDEOHV� �VXSSRUWDQW� SDU� H[HPSOH� OH� VWDQGDUG� 03���� OHV� OLYUHV�
pOHFWURQLTXHV���H�ERRN����OHV�WpOpSKRQHV�SRUWDEOHV��VXSSRUWDQW�SDU�H[HPSOH�OH�SURWRFROH�:$3���
OHV� �SDJHUV��� OHV� pTXLSHPHQWV� GRPRWLTXHV�� OHV� �VHW� WRS� ER[HV��� OHV� RUGLQDWHXUV� HQIRXLV�
��SHUYDVLYH���RX�YHVWLPHQWDLUHV���ZHDUDEOH���

/D� VpSDUDWLRQ� HQJHQGUpH� SDU� O
H[LVWHQFH� GX� SURWRFROH� ,3� SHUPHW� GH� IDLUH� pYROXHU� GH� IDoRQ�
LQGpSHQGDQWH� OH� UpVHDX� ,QWHUQHW� OXL�PrPH��SRXU� OH� IDLUH�JUDQGLU�� OH� UHQGUH�SOXV�HIILFDFH��SOXV�
DFFHVVLEOH��HW�O
HQVHPEOH�GHV�VHUYLFHV�TXL�O
XWLOLVHQW��SUpVHUYDQW�DLQVL�OHV�LQYHVWLVVHPHQWV�IDLWV�GH�
SDUW�HW�G
DXWUH�HW�IDFLOLWDQW�OH�GpSORLHPHQW�GHV�QRXYHOOHV�WHFKQLTXHV��&H�PRGqOH�HVW�WRXWHIRLV�HQ�
SDVVH�G
DWWHLQGUH�VHV� OLPLWHV�FDU� OHV�QRXYHOOHV�pYROXWLRQV�GH� O
,QWHUQHW� WHOOHV�TXH� OH�SDVVDJH�j�
,3Y���QpFHVVLWHQW�GHV�FRXSODJHV�SOXV�ILQV�HQWUH�OHV�PpFDQLVPHV�UpVHDX[�HW�OHV�DSSOLFDWLRQV�SRXU�
DPpOLRUHU�OD�VpFXULWp�HW�OD�ILDELOLWp��OD�TXDOLWp�GH�VHUYLFH�HW�OHV�SHUIRUPDQFHV��/H�GpSORLHPHQW�GH�
QRXYHDX[�VHUYLFHV�PXOWLPpGLD�QpFHVVLWH�DORUV�j�OD�IRLV�OD�GLVSRQLELOLWp�GH�QRXYHOOHV�DSSOLFDWLRQV�
PDLV� DXVVL� OD� SUpVHQFH� GH� QRXYHOOHV� IRQFWLRQQDOLWpV� GDQV� OH� UpVHDX� HW� FHWWH� FRQWUDLQWH� �SOXV�
GLIILFLOH� j� JpUHU� FDU� QpFHVVLWDQW� XQH� FRQFHUWDWLRQ� HQWUH� OHV� GLIIpUHQWV� DFWHXUV�� SHXW� UDOHQWLU�
O
LQWURGXFWLRQ�GHV�VROXWLRQV�WHFKQLTXHV�QRYDWULFHV�

6LWXDWLRQ�HQ�)UDQFH

'HV�RSSRUWXQLWpV�j�VDLVLU

0rPH�VL� OH�PDUFKp�GHV�PDWpULHOV� HW� ORJLFLHOV� OLpV� j� O
,QWHUQHW� UHVWH�GRPLQp�SDU� O
$PpULTXH�GX�
1RUG�� OD� )UDQFH� SRVVqGH� QpDQPRLQV� TXHOTXHV� DWRXWV� SRXYDQW� rWUH� H[SORLWpV� GDQV� FHUWDLQV�
GRPDLQHV�SUpFLV�

l HQ�PDWLqUH�G
pTXLSHPHQWV�GH�WUDQVSRUW�GH�O
LQIRUPDWLRQ���
� FRPSpWLWLYH� HW� SDUIRLV� PrPH� HQ� ERQQH� SRVLWLRQ� VXU� FHUWDLQV� PDUFKpV�� O
LQGXVWULH�
IUDQoDLVH�GHV�WpOpFRPPXQLFDWLRQV��FODVVLTXHV��HVW�FDSDEOH�GH�IRXUQLU�ILEUHV��FkEOHV�
HW� pTXLSHPHQWV� 6'+� RX� $70� QpFHVVDLUHV� j� OD� PLVH� HQ� RHXYUH� GHV� UpVHDX[� GH�
WUDQVSRUW��

l HQ�PDWLqUH�G
pTXLSHPHQW�G
DFFqV��
� TX
LO�V
DJLVVH�GHV�PRGHP�SRXU�UpVHDX[�DQDORJLTXHV�RX�QXPpULTXHV��51,6��$'6/���
OD� )UDQFH� SRVVqGH� TXHOTXHV� FRQVWUXFWHXUV� D\DQW� XQH� ERQQH�� FDSDFLWp� G
pYROXWLRQ�
WHFKQRORJLTXH� HW� SRXYDQW� SURSRVHU� UDSLGHPHQW� GHV� SURGXLWV� DX[� VWDQGDUGV�
LQWHUQDWLRQDX[��/D�VLWXDWLRQ�HVW�SOXV�FULWLTXH�HQ�PDWLqUH�GH�PRGHP�FkEOH�j�FDXVH�GX�
IDLEOH�WDX[�GH�SpQpWUDWLRQ�GH�FH�PR\HQ�G
DFFqV�HQ�)UDQFH��

� HQ� FH� TXL� FRQFHUQH� OH� PDWpULHO� QpFHVVDLUH� DX[� IRXUQLVVHXUV� G
DFFqV� ,QWHUQHW�� OH�
PDUFKp�GHV�SRLQWV�G
DFFqV�HW�PXOWLSOH[HXUV�UpVHDX�HVW�GRPLQp�SDU�GHV�HQWUHSULVHV�
QRUG�DPpULFDLQHV��

� O
(XURSH� D� ELHQ� QpJRFLp� OH� SDVVDJH� j� OD� WpOpSKRQLH� PRELOH� QXPpULTXH� DYHF�
O
DYqQHPHQW� GX� *60�� FH� TXL� GHYUDLW� OXL� SHUPHWWUH� GH� VXLYUH� OHV� pYROXWLRQV�
WHFKQLTXHV�GDQV�FH�GRPDLQH��*356�SXLV�8076���

l HQ�PDWLqUH�G
pTXLSHPHQW�G
LQWHUFRQQH[LRQ��
� OHV� URXWHXUV�� PDWpULHOV� URLV� GHV� UpVHDX[� ,QWHUQHW�� VRQW� SULQFLSDOHPHQW� G
RULJLQH�
DPpULFDLQH� HW� HQ�PDMRULWp� IRXUQLV� SDU� O
HQWUHSULVH� &LVFR�� /H� URXWDJH� j� WUqV� KDXW�
GpELW�� OD� SULVH� HQ� FRPSWH� GH� OD� TXDOLWp� GH� VHUYLFH�� O
pYROXWLRQ� GHV� SURWRFROHV�
FRQWULEXHQW�j�RXYULU�XQ�SHX�OH�PDUFKp�HW�GHV�HQWUHSULVHV�IUDQoDLVHV�FRPPH�$OFDWHO��
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SDU� GHV� FKRL[� VWUDWpJLTXHV� LQWHUQHV� HW� SDU� O
DFTXLVLWLRQ�GH� FRPSpWHQFHV�H[WHUQHV��
HVVDLHQW�GH�VH�SRVLWLRQQHU��QRWDPPHQW�HQ�WLUDQW�SDUWL�GH�OHXU�H[SpULHQFH�HQ�PDWLqUH�
GH� WUDQVSRUW� GH� OD� YRL[�� GH� TXDOLWp� GH� VHUYLFH� �LVVXH� GH� O
$70��� GH� UpVHDX[�
LQWHOOLJHQWV�HW�G
H[SORLWDWLRQ�GHV�UpVHDX[��

l HQ�PDWLqUH�G
pTXLSHPHQWV�SRXU�VHUYLFHV�G
LQIUDVWUXFWXUH��
� LO� V
DJLW� HVVHQWLHOOHPHQW� G
pTXLSHPHQWV� LQIRUPDWLTXHV� VWDQGDUG� �RUGLQDWHXUV��
GLVTXHV�� UpVHDX[� ORFDX[�� FDUWHV� UpVHDX������ PDUFKp� TXH� OHV� FRQVWUXFWHXUV� HW�
DVVHPEOHXUV�IUDQoDLV��FRPPH�OHV�HXURSpHQV��RQW�ELHQ�GX�PDO�j�FRQTXpULU��

l HQ�PDWLqUH�GH�WHUPLQDX[��
� OD� )UDQFH� SRVVqGH� XQ� WLVVX� LQGXVWULHO� PLV� HQ� SODFH� GDQV� OH� GRPDLQH� GH� OD�
WpOpPDWLTXH��PLQLWHO��PRGHP��SpULSKpULTXHV���GH�OD�EDQTXH��FDUWHV�j�PpPRLUH��RX�
GH� OD� WpOpSKRQLH� FHOOXODLUH�� TXL� SHXW� rWUH� GLUHFWHPHQW� YDORULVp� GDQV� OH� PRQGH�
,QWHUQHW� �PRGHP� G
DFFqV�� pTXLSHPHQWV� $'6/�� ZHESKRQHV� HW� WHUPLQDX[� JUDQG�
SXEOLF�� FDUWHV� j� SXFHV� HW� OHFWHXUV� DVVRFLpV��� /
HQMHX� HVW� DORUV� GH� VDYRLU� VXLYUH� HW�
PrPH� DQWLFLSHU� O
pYROXWLRQ� UDSLGH� GHV� VWDQGDUGV� DILQ� GH� JDUDQWLU� OHV� SRVVLELOLWpV�
G
H[SRUWDWLRQ�GHV�SURGXLWV�HW�XQH�WDLOOH�GH�PDUFKp�FULWLTXH��

� KDELWXpV� j� OD� VLPSOLFLWp� HW� O
HIILFDFLWp� GX� FRXSOH�0LQLWHO�7pOpWHO� �FRQQH[LRQ� UDSLGH��
GLDORJXHV� UXVWLTXHV�� LQIRUPDWLRQV� UpGXLWHV� j� O
HVVHQWLHO������ OHV� XWLOLVDWHXUV� IUDQoDLV�
GH�O
,QWHUQHW�VRQW�HQ�GURLW�GH�WURXYHU�HQFRUH�LQXWLOHPHQW�FRPSOLTXp�O
HQVHPEOH�GHV�
SURFpGXUHV� G
DFFqV� j� O
,QWHUQHW� �OHQWHXU� GH� OD� FRQQH[LRQ� SDU� OHV� UpVHDX[�
DQDORJLTXHV�� LQVWDOODWLRQ� ODERULHXVH� GHV� ORJLFLHOV��� VRPPH� GHV� FRQQDLVVDQFHV�
QpFHVVDLUHV�j�XQH�QDYLJDWLRQ�HIILFDFH������

8QH�LPSRUWDQFH�FURLVVDQWH�GX�ORJLFLHO

0rPH�VL� O
DFFURLVVHPHQW�GHV�GpELWV�HW�GHV�SHUIRUPDQFHV�VH�EDVH�VXU�GHV�DYDQFpHV�PDWpULHOOHV�
LPSRUWDQWHV��HQ�WUDQVPLVVLRQ�RSWLTXH��VXU� OHV�PRGHP��VXU� OHV�DUFKLWHFWXUHV�GH�URXWHXUV������ OD�
FRPSOH[LWp�FURLVVDQWH�GHV�IRQFWLRQV�j�UpDOLVHU��OHV�GpODLV�LPSRVpV�SDU�GHV�PDUFKpV�WLUpV�SDU�OHV�
XVDJHV��VDQV�RXEOLHU�OHV�FDSDFLWpV�WRXMRXUV�DFFUXHV�GHV�SURFHVVHXUV��ORL�GH�0RRUH���IRQW�TXH�OD�
SDUW�GX�ORJLFLHO�GDQV�OHV�SURGXLWV�GH�O
,QWHUQHW�HVW�FURLVVDQWH��

l /HV� pTXLSHPHQWV� UpVHDX[� FRPSUHQQHQW� XQH� SDUW� LPSRUWDQWH� GH� ORJLFLHOV� HPEDUTXpV
SRXU� LPSODQWHU� OHV� PpFDQLVPHV� GH� URXWDJH�� GH� FRQWU{OH� GHV� IOX[�� GH� WUDLWHPHQW� GHV�
SDTXHWV��GH�VpFXULWp��PDLV�FHV�ORJLFLHOV�QH�SHXYHQW�rWUH�UpDOLVpV�TXH�SDU�OHV�FRQVWUXFWHXUV�
G
pTXLSHPHQW��� OH� PDUFKp� Q
HVW� GRQF� SDV� WRXMRXUV� RXYHUW� j� O
LQGXVWULH� IUDQoDLVH�� 3DU�
FRQWUH��HQ�PDWLqUH�GH�ORJLFLHOV�G
H[SORLWDWLRQ�GHV�UpVHDX[��SRXU�JpUHU�HW�RSWLPLVHU�OHV�
JUDQGV� UpVHDX[�� SRXU� OHV� VXUYHLOOHU� HW� SDUHU� DX[� LQFLGHQWV�� SRXU� RIIULU� SHUIRUPDQFHV� HW�
GLVSRQLELOLWp�j�JUDQGH�pFKHOOH��� OD� MHXQHVVH�GH� O
,QWHUQHW� IDLW�TXH� OHV�DFWHXUV� IUDQoDLV�RX�
HXURSpHQV�GX�GRPDLQH��pTXLSHPHQWLHUV�RX�VRFLpWpV�GH�VHUYLFHV�HQ�LQIRUPDWLTXH��UHVWHQW�
FHUWDLQHPHQW�FRPSpWLWLIV�GDQV�XQ�VHFWHXU�TXL�QpFHVVLWH� O
H[SpULHQFH�GHV�JUDQGV�UpVHDX[�
HW� GHV� FDSDFLWpV� G
DGDSWDWLRQ� DX[� VSpFLILFLWpV� GHV� FOLHQWV� �RSpUDWHXUV�� )$,�� JUDQGHV�
HQWUHSULVHV���

l /HV�VHUYLFHV�G
LQIUDVWUXFWXUHV�VRQW�UHQGXV�SDU�GHV�ORJLFLHOV�VSpFLILTXHV�j�O
,QWHUQHW�HW�DX�
:HE� TXL� VRQW� SULQFLSDOHPHQW� G
RULJLQH� DPpULFDLQH�� TX
LOV� VRLHQW� OH� IDLW� G
HQWUHSULVHV�
�VHUYHXUV� HW� DQQXDLUHV� 0LFURVRIW� RX� 1HWVFDSH� SDU� H[HPSOH�� RX� GH� PRXYHPHQWV� GH�
ORJLFLHOV� OLEUHV� �V\VWqPH� /LQX[�� VHUYHXU� $SDFKH�� ORJLFLHO� %LQG�� ODQJDJH� 3HUO����� DX[TXHOV�
SHXYHQW�FHSHQGDQW�SDUWLFLSHU�GHV�GpYHORSSHXUV�IUDQoDLV��

0DOJUp�XQ�QLYHDX�JpQpUDO�GH�IRUPDWLRQ�ELHQ�DGDSWp�j�O
LQGXVWULH�GX�ORJLFLHO��OHV�ORJLFLHOV�IUDQoDLV�
FRQWULEXDQW�DX�GpYHORSSHPHQW�GH�O
,QWHUQHW�VRQW�SHX�QRPEUHX[��QH�VRQW�SDV�FRPSWpV�ELHQ�V�U�
OHV�H[HPSOHV�DVVH]�QRPEUHX[�GH�ORJLFLHOV�DX[TXHOV�FRQWULEXHQW�GHV�IUDQoDLV�H[SDWULpV�����6DQV�
GRXWH� Q
H[LVWH� W� LO� HQ� )UDQFH� TXH� SHX� GH� FHV� SpSLQLqUHV� GH� SHWLWHV� HQWUHSULVHV� GH� KDXWH�
WHFKQRORJLH� TXL� DVVRFLHQW� XQ� HQYLURQQHPHQW� ORFDO� IDYRUDEOH� �SUpVHQFH� G
XQLYHUVLWpV��
FRQFHQWUDWLRQ�JpRJUDSKLTXH�GHV�FRPSpWHQFHV�FRPPH�OD�6LOLFRQ�9DOOH\�RX�OD�UpJLRQ�GH�%RVWRQ���
GHV�FDQDX[�G
LQYHVWLVVHPHQWV�VSpFLILTXHV�HW�XQ�IRLVRQQHPHQW�G
LGpHV�HW�GH�VHUYLFHV�GLUHFWHPHQW�
H[SpULPHQWpV� HQ� WHPSV� UpHO� VXU� O
,QWHUQHW� OXL� PrPH�� 3RXU� IDYRULVHU� O
pPHUJHQFH� SXLV� OH�
GpYHORSSHPHQW�GH�FHV�HQWUHSULVHV�GH�KDXWH�WHFKQRORJLH��WUDQVIHUW�HW�YDORULVDWLRQ�GH�WUDYDX[�HQ�
DPRQW��GpYHORSSHPHQW�LQLWLDO�GHV�SURGXLWV��PLVH�j�GLVSRVLWLRQ�GHV�ORJLFLHOV�SDUIRLV�DVVRFLpV�j�OD�
PLVH�HQ�SODFH�G
XQ�VHUYLFH�HQ�OLJQH��WUDQVIRUPDWLRQ�HQ�XQ�IRXUQLVVHXU�UHFRQQX�RX�UDFKDW�SDU�XQH�
HQWUHSULVH�SOXV�LPSRUWDQWH�HW�PLHX[�LPSODQWpH���TXHOTXHV�VWUXFWXUHV�H[LVWHQW�HQ�)UDQFH��FRPLWp�
5LFKHOLHX�SRXU�IDFLOLWHU�O
pWDEOLVVHPHQW�GH�SDUWHQDULDWV���VWDUW�XSV��GH�O
,15,$��,QQRYDFRP������,O�
IDXW� DXVVL� VLJQDOHU� XQH� SpQXULH� PRQGLDOH� GH� FRPSpWHQFHV� WHFKQLTXHV� SRXVVpHV� VXU� OHV�
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WHFKQLTXHV�XWLOLVpHV�GDQV�O
,QWHUQHW��LQIRUPDWLTXH��WpOpFRPPXQLFDWLRQV��WUDLWHPHQW�GHV�GRQQpHV�
HW�GHV�VLJQDX[��TXL�FRQGXLW�j�GHV�PLJUDWLRQV�GH�FRPSpWHQFHV�YHUV�O
$PpULTXH�GX�1RUG�

5HFRPPDQGDWLRQV

0HWWUH�O
DFFHQW�VXU�OHV�DWRXWV��pOLPLQHU�OHV�IUHLQV

l 8WLOLVHU� OH� VDYRLU� IDLUH� IUDQoDLV� HQ� FRPPHUFH� pOHFWURQLTXH� �VHUYLFHV� HW� WHUPLQDX[�
LQWHOOLJHQWV��FDUWH�j�SXFH��

l )DYRULVHU� O
pPHUJHQFH� HW� OH� VXFFqV� GHV� VRFLpWpV� GH� KDXWH� WHFKQRORJLH� SDU� XQ�
HQYLURQQHPHQW�DWWUDFWLI�

8WLOLVHU� G\QDPLTXHPHQW� GDQV� OH� FRQWH[WH� GX� FRPPHUFH� pOHFWURQLTXH� OHV� DWRXWV� KLVWRULTXHV�
KpULWpV� GX� GHSORLHPHQW� GX� 7pOpWHO� �VDYRLU� IDLUH� HQ� FRPPHUFH� pOHFWURQLTXH� HW� HQ� FRQWHQXV��
EDVHV�GH�GRQQpHV�HQ�OLJQH�����HW�OHV�FRPSpWHQFHV�VXU�OHV�FDUWHV�j�PpPRLUH�

5HERQGLU�VXU�OD�SpQpWUDWLRQ�GH�OD�WpOpPDWLTXH�HQ�)UDQFH�SRXU�WLUHU�OHV�XVDJHV�GH�O
,QWHUQHW�GDQV�
WRXV�OHV�GRPDLQHV��HQWUHSULVHV��DGPLQLVWUDWLRQ��JUDQG�SXEOLF��HQ�SURSRVDQW�GHV�DSSOLFDWLRQV�HW�
ORJLFLHOV� DGDSWpV�� (QFRXUDJHU� OHV� FRQWHQXV� SUpVHQWV� VXU� O
HQVHPEOH� GHV� UpVHDX[� �VHUYHXUV�
YRFDX[��7pOpWHO��,QWHUQHW��

(QFRXUDJHU� OD�SUpVHQFH�VXU� OH�VRO�DPpULFDLQ�G
HQWUHSULVHV�IUDQoDLVHV�HW�HQ�UpGXLUH� OD�GLIILFXOWp�
GH�PLVH�HQ�RHXYUH��IRUPDOLWpV�DGPLQLVWUDWLYHV��UHJURXSHPHQW�HW�KpEHUJHPHQW��DFFXHLO�SDU�OHV�
FRQVXODWV��HW�OHV�FR�WV�

)DYRULVHU� O
pPHUJHQFH� HW� OH� VXFFqV� GHV� HQWUHSULVHV� GH� KDXWH� WHFKQRORJLH� ��VWDUW� XS��� SDU� OD�
VLPSOLILFDWLRQ� GHV� SURFpGXUHV� GH� FUpDWLRQ�G
HQWUHSULVH�� SDU� OD�PLVH�HQ�SODFH�G
RUJDQLVPHV�GH�
FRQVHLO�DLGDQW�OHV�FDQGLGDWV�FUpDWHXUV�GDQV�OH�GRPDLQH��SDU�OD�PLVH�HQ�SODFH�GH�PpFDQLVPHV�GH�
UpPXQpUDWLRQ� SURSUHV� j� HQFRXUDJHU� O
HPEDXFKH� GH� SHUVRQQHV� GH� TXDOLWp� GDQV� GH� WHOOHV� 30(�
��VWRFN�RSWLRQV���

�

�
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'e9(/233(0(17�7(&+1,48(�'(�/
,17(51(7

3DUWLH�&���(QYLURQQHPHQW�
(FRQRPLTXH�HW�3ROLWLTXH

��

�

02'Ê/(6�e&2120,48(6
'HV�PRGqOHV�pFRQRPLTXHV�HQ�SHUSpWXHOOH�pYROXWLRQ

/
REMHW�GH�FH�FKDSLWUH�HVW�GH�PHWWUH�HQ�pYLGHQFH�OHV�OLHQV�HQWUH�OH�GpYHORSSHPHQW�WHFKQLTXH�GH�
O
,QWHUQHW� HW� OHV� PRGqOHV� pFRQRPLTXHV� SUDWLTXpV�� (Q� DXFXQ� FDV�� FH� FKDSLWUH� QH� GRLW� rWUH� OX�
FRPPH�XQH�pWXGH�GpWDLOOpH�GHV�FRQGLWLRQV�pFRQRPLTXHV�GX�GpSORLHPHQW�GH� O
,QWHUQHW��,O�V
DJLW�
SOXW{W�GH�VRXOLJQHU�OHV�PpFDQLVPHV�TXL�SHXYHQW�SHUPHWWUH�j�O
LQIUDVWUXFWXUH�G
pYROXHU�DLQVL�TXH�
GH� FRPSUHQGUH� FRPPHQW� OHV� PpFDQLVPHV� GH� PDUFKp� VRQW� VRXWHQXV� SDU� O
pPHUJHQFH� GH�
QRXYHOOHV�VROXWLRQV�WHFKQRORJLTXHV�

&RQWH[WH�LQWHUQDWLRQDO

$SSOLFDWLRQV�HW�8VDJHV

$�OD�IRLV�PpGLXP�GH�FRPPXQLFDWLRQ��FDQDO�GH�GLVWULEXWLRQ��HW�SODWH�IRUPH�G
H[SpULPHQWDWLRQ�HQ�
JUDQGHXU� QDWXUH�� O
,QWHUQHW� DXWRULVH� HW� HQFRXUDJH� OD� FUpDWLYLWp� GDQV� OHV� DSSOLFDWLRQV�� OHV�
FRQWHQXV�HW�OHV�XVDJHV��PDLV�pJDOHPHQW�GDQV�OHV�PRGqOHV�pFRQRPLTXHV�DVVRFLpV�

/H�PRGqOH�SXEOLFLWDLUH

/H�FR�W�H[WUrPHPHQW�IDLEOH�GH�SXEOLFDWLRQ�VXU� O
,QWHUQHW��FRPSDUp�j�G
DXWUHV�PpGLD�FRPPH�OD�
SUHVVH��OD�UDGLR�RX�OD�WpOpYLVLRQ��SHUPHW�OH�GpYHORSSHPHQW�UDSLGH�G
XQ�PRGqOH�pFRQRPLTXH�EDVp�
VXU�OD�SXEOLFLWp���VHORQ�XQH�pWXGH�PHQpH�FRQMRLQWHPHQW�SDU�O
,QWHUQHW�$GYHUWLVLQJ�%XUHDX��,$%��
HW�3ULFH:DWHUKRXVH&RRSHUV��OHV�UHYHQXV�SXEOLFLWDLUHV�VXU�O
,QWHUQHW�GDQV�OH�PRQGH�RQW�SURJUHVVp�
GH������SRXU�DWWHLQGUH������PLOOLDUGV�GH�GROODUV�HQ������

3RXU� WLUHU� SURILW� GH� FH� PRGqOH�� LO� IDXW� GUDLQHU� XQ� ODUJH� SXEOLF� VXU� VRQ� VLWH��� OHV� PRWHXUV� GH�
UHFKHUFKH�� OHV�SRUWDLOV�HW� OHV�VLWHV�GHV�IRXUQLVVHXUV�G
DFFqV�,QWHUQHW�VRQW�ORJLTXHPHQW�GHYHQXV�
OHV�SUHPLHUV�JpQpUDWHXUV�GH�UHYHQXV�SXEOLFLWDLUHV��GX�IDLW�GH�OHXU�DXGLHQFH��

/HV����GRPDLQHV�OHV�SOXV�YLVLWpV�GDQV�OH�PRQGH���6RXUFH�0HGLDPHWUL[��PDL�����

5DQJ� 'RPDLQH� 9LVLWHXUV��PLOOLRQV�PRLV��

�� $RO�FRP� ������

�� <DKRR�FRP� ������

�� 0VQ�FRP� ������

�� *R�FRP� ������

�� *HRFLWLHV�FRP� ������

�� 1HWVFDSH�FRP� ������

�� ([FLWH�FRP� ������

�� 0LFURVRIW�FRP� ������

�� /\FRV�FRP� ������

��� $QJHOILUH�FRP� ������
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&
HVW�DLQVL�TXH�O
RQ�YRLW�GHV�VRFLpWpV�D\DQW�DFTXLV�XQH�QRWRULpWp�VXIILVDQWH�H[SORLWHU�FH�PRGqOH�
pFRQRPLTXH�� VRLW� HQ� FRPSOpPHQW�� VRLW� HQ� UHPSODFHPHQW� GH� OHXU� PRGqOH� LQLWLDO�� 8Q� H[HPSOH�
FDUDFWpULVWLTXH� HVW� OD� VRFLpWp� 1HWVFDSH� &RPPXQLFDWLRQV�� TXL� D� PLV� WRXWH� XQH� SDUWLH� GH� VHV�
ORJLFLHOV�HQ�2SHQ�6RXUFH� �FRGH�VRXUFH� OLEUH�GH�GURLWV��HW�D�GpYHORSSp�XQ�PRGqOH�pFRQRPLTXH�
SXEOLFLWDLUH� VXU� VRQ� 1HW&HQWHU�� FHFL� D\DQW� G
DLOOHXUV� FRQGXLW� j� VRQ� UDFKDW� SDU� XQH� VRFLpWp� GH�
FRQWHQXV��$PHULFD�2Q�/LQH��$2/��

(Q� SHUPDQHQFH�� OHV� VLWHV� H[SORLWDQW� OH� PRGqOH� SXEOLFLWDLUH� IRXUQLVVHQW� JUDWXLWHPHQW� �DX[�
YLVLWHXUV�� GHV� SURGXLWV� HW� GHV� VHUYLFHV� VXU� OHXUV� VLWHV�� FRPPH� SDU� H[HPSOH� OHV� FRXUULHUV�
pOHFWURQLTXHV�� OHV� DJHQGDV� pOHFWURQLTXHV�� OHV� PHVVDJHV� LQVWDQWDQpV�� OHV� WUDGXFWLRQV�
PXOWLOLQJXHV�� HW� PrPH� OD� FRQQH[LRQ� j� O
,QWHUQHW�� /D� FUpDWLYLWp� HVW� GH� PLVH� SRXU� DWWLUHU� GH�
QRXYHDX[�YLVLWHXUV�HW�YHQGUH�GH�OD�SXEOLFLWp��&HWWH�WHQGDQFH�FRQWULEXH�j�SURSDJHU�OH�P\WKH�TXH�
O
,QWHUQHW� HVW� JUDWXLW�� DORUV� TX
LO� HVW� SOXW{W� SURSLFH� DX� GpYHORSSHPHQW� GH� QRXYHDX[� PRGqOHV�
pFRQRPLTXHV�

/D�UpDIIHFWDWLRQ�GHV�PDUJHV�GH�GLVWULEXWLRQ

'LVWULEXHU�SDU�,QWHUQHW�SHUPHW�DX�F\EHU�FRPPHUoDQW�GH�VXSSULPHU�WRXW�RX�SDUWLH�GH�VD�FKDvQH�
GH�GLVWULEXWLRQ�HW�GH�UpFXSpUHU�SRXU�VRQ�SURSUH�FRPSWH�OHV�PDUJHV�KDELWXHOOHPHQW�FRQVHQWLHV�j�
VHV�LQWHUPpGLDLUHV��/H�EpQpILFH�GH�FHWWH�GLVWULEXWLRQ�GLUHFWH�HVW�DORUV�PXOWLSOH��

l pODUJLU� VRQ�PDUFKp� FLEOH� �HQWUH� ���� HW� ����PLOOLRQV� G
LQWHUQDXWHV� GpEXW� ����� VHORQ� OHV�
VRQGDJHV���HW�LQFLGHPPHQW�SRSXODULVHU�VRQ�QRP�HW�VRQ�LPDJH���

l XWLOLVHU� XQH� SDUWLH� GH� OD� PDUJH� UpFXSpUpH� VXU� OHV� LQWHUPpGLDLUHV� SRXU� DXJPHQWHU� VHV�
EpQpILFHV���

l XWLOLVHU�XQH�SDUWLH�GH�OD�PDUJH�UpFXSpUpH�VXU�OHV�LQWHUPpGLDLUHV�SRXU�GLPLQXHU�VRQ�SUL[�GH�
YHQWH�HW�SRXU�SURSRVHU�GHV�VHUYLFHV�j�YDOHXU�DMRXWpH�j�VHV�FOLHQWV��HW�DLQVL�DXJPHQWHU�VD�
FRPSpWLWLYLWp��

/
pFRQRPLH�UpDOLVpH�VXU�OHV�FR�WV�GH�GLVWULEXWLRQ�HVW�VLJQLILFDWLYH�SRXU�EHDXFRXS�GH�SURGXLWV��/H�
WDEOHDX�VXLYDQW�SXEOLp�SDU�O
2&'(�HQ�GRQQH�TXHOTXHV�H[HPSOHV��

&R�WV�SDU�WUDQVDFWLRQV�HQ�GROODUV���6RXUFH���2&'(������

%LOOHWV�
G
DYLRQ�

6HUYLFHV�
EDQFDLUHV�

3DLHPHQW�GH�
IDFWXUHV�

/RJLFLHOV�
LQIRUPDWLTXHV�

6\VWqPH�
WUDGLWLRQQHO�

����� ����� �����j������ ������

3DU�,QWHUQHW� ����� ����� �����j������ �����j������

(FRQRPLH���� ��� ��� ���j���� ���j����

(Q�FRQVpTXHQFH��$PD]RQ�RIIUH�GHV�UpGXFWLRQV�GH����j�����VXU� OHV� OLYUHV�HW� OHV�GLVTXHV������
VXU�OHV�EHVW�VHOOHUV��WRXW�HQ�SURSRVDQW�j�VHV�FOLHQWV�GH�OLUH�RX�G
pFULUH�GHV�FRPPHQWDLUHV�VXU�OHV�
SURGXLWV� DFKHWpV�� HQ� VXJJpUDQW� GHV� SURGXLWV� VXU� GHV� WKqPHV� FRQQH[HV�� RX� GHV� SURGXLWV� TXH�
G
DXWUHV� FOLHQWV� RQW� DFTXLV� DYHF� OH� SURGXLW� DFKHWp�� HWF�� 'HOO� &RPSXWHU�� HQ� RIIUDQW� GH�
VXEVWDQWLHOOHV�UpGXFWLRQV�SDU�UDSSRUW�DX�SUL[�GH�YHQWH�GHV�RUGLQDWHXUV�FKH]�OHV�GpWDLOODQWV��HW�HQ�
SHUPHWWDQW�j�VHV�FOLHQWV�GH�FRQVWUXLUH�OHXU�FRQILJXUDWLRQ�SHUVRQQDOLVpH�HQ�OLJQH��UpDOLVH�SOXV�GH�
���PLOOLRQV�GH�IUDQFV�GH�YHQWH�SDU�MRXU�VXU�O
,QWHUQHW�

/D�PXWDWLRQ�GHV�PpWLHUV

/H� FRPPHUFH� HQ� OLJQH� ERXOHYHUVH� OHV� VWUXFWXUHV� GH� GLVWULEXWLRQ� WUDGLWLRQQHOOHV� HW� HQWUDvQH�
LQpYLWDEOHPHQW� OD� GLVSDULWLRQ� GH� FHUWDLQV� LQWHUPpGLDLUHV�GH�GLVWULEXWLRQ�� (OOH� RIIUH� HQ� UHYDQFKH�
GHV�RSSRUWXQLWpV�SRXU�GH�QRXYHDX[�PpWLHUV��SDU�H[HPSOH�GHV�SODFHV�GH�PDUFKp�pOHFWURQLTXHV��
TXL� FRQVHLOOHQW� OHV� FRQVRPPDWHXUV�� OHV� DLGHQW� j� LGHQWLILHU� OHV� SURGXLWV� DGDSWpV�� OHV� PHLOOHXUV�
SUL[��HWF��/HV�PRGqOHV�pFRQRPLTXHV�DVVRFLpV�SHXYHQW�DORUV�rWUH�EDVpV�VXU�GH� OD�SXEOLFLWp��VXU�
GHV�DERQQHPHQWV��RX�VXU�GHV�UHGHYDQFHV�FROOHFWpHV�ORUV�GHV�WUDQVDFWLRQV�ILQDOLVpHV�

$XWUH� H[HPSOH� GH� QRXYHDX� PpWLHU�� FHOXL� GHV� DXWRULWpV� GH� FHUWLILFDWLRQ� pOHFWURQLTXH�� FRPPH�
9HUL6LJQ�,QF���GRQW�OH�EXW�HVW�GH�VpFXULVHU�OHV�WUDQVDFWLRQV�FRPPHUFLDOHV�HQ�UDVVXUDQW�OH�FOLHQW�HW�
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OH�FRPPHUoDQW�VXU�OHXUV�LGHQWLWpV�UHVSHFWLYHV��HW�pYHQWXHOOHPHQW�HQ�DVVXUDQW�OH�ULVTXH�ILQDQFLHU�
HQ�FDV�GH� WUDQVDFWLRQ� IUDXGXOHXVH��/H�PDUFKp�SRXU�GH� WHOV�DFWHXUV�HVW�HQFRUH� WUqV�RXYHUW��/D�
PLVH� HQ� SODFH� GHV� PpFDQLVPHV� HVW�� HQ� HIIHW�� GpSHQGDQWH� GH� OD� GLVSRQLELOLWp� QDLVVDQWH� GHV�
VWDQGDUGV� HW� GHV� VROXWLRQV� WHFKQRORJLTXHV� DLQVL� TXH� GHV� OpJLVODWLRQV� FRUUHVSRQGDQWHV��
FRQFHUQDQW� OH� FU\SWDJH� GHV� WUDQVDFWLRQV�� OHV� FRQYHUVLRQV� GH� GHYLVHV�� OH� FDOFXO� GHV� WD[HV�� OHV�
PpFDQLVPHV�HW�SURFpGXUHV�GH�UHFRXUV��HWF�

2Q� REVHUYH� GRQF� GHV� HQWUHSULVHV� FKDQJHU� SOXVLHXUV� IRLV� GH�PRGqOH� pFRQRPLTXH� HW� SDUIRLV� GH�
PpWLHU�SRXU�V
DGDSWHU�j�GHV�UqJOHV�pFRQRPLTXHV�pYROXDQW�DYHF�OH�GpYHORSSHPHQW�GH�O
,QWHUQHW���
SDU�H[HPSOH��GHV�GHX[�VRFLpWpV�SLRQQLqUHV�GHV�VROXWLRQV�GH�FRPPHUFH�pOHFWURQLTXH��'LJL&DVK�HW�
)LUVW9LUWXDO��OD�SUHPLqUH�HVW�HQ�GpS{W�GH�ELODQ�HW�FKHUFKH�GHSXLV�QRYHPEUH������GHV�SDUWHQDLUHV�
HW�UHSUHQHXUV��DORUV�TXH�)LUVW�9LUWXDO��SOXV�PRELOH��VHPEOH�DYRLU�WURXYp�XQ�VHFRQG�VRXIIOH�HQ�VH�
UHFRQYHUWLVVDQW� GDQV� OHV� V\VWqPHV� HW� VHUYLFHV� GH� PHVVDJHULH� SRXU� OHV� WUDQVDFWLRQV�
FRQWUDFWXHOOHV� �HOOH� V
DSSHOOH� DXMRXUG
KXL� 0HVVDJH0HGLD��� $XWUH� H[HPSOH�� XQ� pWDEOLVVHPHQW�
EDQFDLUH�V
DSSX\DQW�GH�IDoRQ�VWUDWpJLTXH�VXU�OD�UHODWLRQ�GH�SUR[LPLWp�DYHF�VHV�FOLHQWV�VH�PHW�HQ�
GDQJHU�V
LO�QH�SUHQG�SDV�HQ�FRPSWH�OD�PXWDWLRQ�GX�FRQFHSW�GH�SUR[LPLWp�GX�IDLW�GH�O
,QWHUQHW��/H�
ULVTXH�HVW�PD[LPDO�GDQV�O
LPPRELOLVPH�

/D�GLVWULEXWLRQ�GHV�SURGXLWV�QXPpULVpV

/H� ERXOHYHUVHPHQW� SRWHQWLHO� GHV� VWUXFWXUHV� HW� GHV� PRGqOHV� pFRQRPLTXHV� WUDGLWLRQQHOV� GH�
GLVWULEXWLRQ�HVW�HQFRUH�SOXV� LPSRUWDQW�SRXU� OHV�SURGXLWV�QXPpULVDEOHV��� W\SLTXHPHQW� MRXUQDX[��
ORJLFLHOV��PXVLTXH�� SKRWRV� HW� ILOPV�� 3OXVLHXUV� TXHVWLRQV� VH� SRVHQW� FRQFHUQDQW� OHV�PRGqOHV� GH�
UpPXQpUDWLRQ�GH�FHV�SURGXLWV�

7RXW� G
DERUG�� OD� SUROLIpUDWLRQ� VXU� O
,QWHUQHW� GH� SURGXLWV� QXPpULTXHV� JUDWXLWV� UHQG� GpOLFDWH� OD�
WDULILFDWLRQ��,O�IDXW�GH�VpULHX[�FULWqUHV�GLIIpUHQFLDWHXUV�SRXU�MXVWLILHU�XQ�SURGXLW�SD\DQW��/D�SUHVVH�
pFULWH�WUDGLWLRQQHOOH�SDU�H[HPSOH��D� OH�FKRL[�VRLW�GH�SURSRVHU�XQH�YHUVLRQ�pOHFWURQLTXH�JUDWXLWH�
GH� VD� SXEOLFDWLRQ�� HOOH� GRLW� DORUV� WURXYHU� XQ� DXWUH�PRGqOH� pFRQRPLTXH� SRXU� UHQWDELOLVHU� FHWWH�
YHUVLRQ�� VRLW� GH� SURSRVHU� XQH� YHUVLRQ� SD\DQWH�� HOOH� GHYLHQW� DORUV� QRQ� FRPSpWLWLYH� GHYDQW� OHV�
VRXUFHV� G
LQIRUPDWLRQ� JUDWXLWHV� �UHQWDELOLVpHV� SDU� OD� SXEOLFLWp� SDU� H[HPSOH��� 6L� OH� PRGqOH�
pFRQRPLTXH�SXEOLFLWDLUH�QH�OXL�FRQYLHQW�SDV��GX�IDLW�GH�VRQ�LPDJH��RX�G
XQH�GLIIXVLRQ�WUqV�OLPLWpH�
j�XQH�FLEOH�GH�VSpFLDOLVWHV���LO�OXL�IDXW�DORUV�LQYHQWHU�GH�QRXYHDX[�PRGqOHV�

/H�SUREOqPH�HVW�VLPLODLUH�SRXU�OHV�ORJLFLHOV�LQIRUPDWLTXHV��R��GH�QRXYHDX[�PRGqOHV�LQLWLDOHPHQW�
j�YRFDWLRQ�QRQ�pFRQRPLTXH�VH�VRQW�GpMj�UpSDQGXV���ORJLFLHOV�HQ�IUHHZDUH��FRGH�ELQDLUH�JUDWXLW��
RX�HQ�2SHQ�6RXUFH��FRGH�VRXUFH�OLEUH�GH�GURLWV���$XMRXUG
KXL��FHV�PRGqOHV�VRQW�DGRSWpV�HQ�WDQW�
TXH�PRGqOHV�pFRQRPLTXHV�R��OH�ORJLFLHO�HVW�GRQQp�HW�OHV�j�F{WpV�VRQW�YHQGXV��3DU�H[HPSOH��5HG�
+DW�6RIWZDUH�PHW�JUDWXLWHPHQW� OH�V\VWqPH�G
H[SORLWDWLRQ�2SHQ�6RXUFH� /LQX[�j�GLVSRVLWLRQ�VXU�
VRQ�VLWH�,QWHUQHW��WRXW�HQ�YHQGDQW�XQH�YHUVLRQ�VXU�&'�520��FRPSUHQDQW�GH�OD�GRFXPHQWDWLRQ��
GHV�DSSOLFDWLRQV��GX�VXSSRUW�j�O
LQVWDOODWLRQ������DLQVL�TXH�GX�VXSSRUW�WHFKQLTXH��GH�OD�IRUPDWLRQ�
HW�GH�OD�FHUWLILFDWLRQ��HWF�

(Q�FH�TXL�FRQFHUQH�OD�PXVLTXH��OD�WUDQVIRUPDWLRQ�GHV�PRGqOHV�pFRQRPLTXHV�ULVTXH�G
rWUH�HQFRUH�
SOXV�UDGLFDOH���O
DSSDULWLRQ�GH�IRUPDWV�HW�GH�ORJLFLHOV�GH�QXPpULVDWLRQ�FRPSUHVVpV��FRPPH�03�
RX�:LQGRZV�0HGLD�7HFKQRORJLHV��SHUPHWWHQW�GH�WpOpFKDUJHU�OHV�RHXYUHV��GH�OHV�HQUHJLVWUHU�VXU�
GLVTXH�FRPSDFW�RX�VXU�GHV�HQUHJLVWUHXUV�OHFWHXUV�DGDSWpV��HW�PrPH�GH�OHV�UHGLVWULEXHU�j�O
LQILQL�
GDQV�OHXU�TXDOLWp�RULJLQDOH��&RPPH�GDQV�OH�FDV�GX�ORJLFLHO��HW�j�WHUPH�GHV�SKRWRV�HW�GHV�ILOPV��
WRXWH� OD� FKDvQH� GH� SURGXFWLRQ� HW� GH� GLVWULEXWLRQ�PXVLFDOH� HVW�PHQDFpH�� j� FRPPHQFHU� SDU� OHV�
DXWHXUV�TXL��VL� OHV�WHFKQRORJLHV�HW�RX�OHV� OpJLVODWLRQV�QH�VRQW�SDV�DGDSWpHV��SRXUUDLHQW�QH�SOXV�
SHUFHYRLU� GH� GURLWV� VXU� OD� GLIIXVLRQ� ILQDOH� GH� OHXU� RHXYUH�� 'HV� RUJDQLVPHV� FRPPH� OH� 5,$$
�5HFRUGLQJ� ,QGXVWU\� $VVRFLDWLRQ� RI� $PHULFD�� WHQWHQW� GH� WURXYHU� GHV� SDUDGHV� WHFKQLTXHV� HW�
OpJDOHV�j�FH�SKpQRPqQH��PDLV�LO�HVW�SUREDEOH�TX
j�WHUPH�G
DXWUHV�PRGqOHV�pFRQRPLTXHV�GHYURQW�
GH�WRXWH�IDoRQ�rWUH�LQYHQWpV�
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5pVHDX[�GH�WUDQVSRUW��%RXFOH�/RFDOH��,QWHUFRQQH[LRQV

(FRQRPLH�GHV�RSpUDWHXUV

'H�O
LQYHVWLVVHPHQW�SXEOLF�LQLWLDO�DX�GpSORLHPHQW�SULYp

$X�GpEXW�GHV�DQQpHV�����O
LQWpUrW�QDLVVDQW�GHV�RSpUDWHXUV�GH�UpVHDX[�SULYpV�SRXU�OH�WUDILF�,3�D�
SRVp� SRXU� OD� SUHPLqUH� IRLV� OD� TXHVWLRQ� GH� O
LQWHUFRQQH[LRQ� G
RSpUDWHXUV� SULYpV� GDQV� OH� FDGUH�
,QWHUQHW� �9RLU� OH� FKDSLWUH� �,QWHUFRQQH[LRQV�� HW� VRQ� DQQH[H� DLQVL� TXH� OH� UDSSRUW�1&6�SRXU� OHV�
GpILQLWLRQV� HW� OHV� DFWHXUV��� /H� UHIXV� GH� OD� 16)� �1DWLRQDO� 6FLHQFH� )RXQGDWLRQ�� G
DVVXUHU� OH�
WUDQVSRUW� G
XQ� WUDILF� GH� W\SH� FRPPHUFLDO� FRQGXLW� j� O
pSRTXH�&HUI1HW�� 3VL� HW� 88QHW�$OWHU1HW� j�
FUpHU�OHXU�SURSUH�FHQWUH�G
LQWHUFRQQH[LRQ�HQ�&DOLIRUQLH��OH�&,;��&RPPHUFLDO�,QWHUQHW�H;FKDQJH���
/H�PRGqOH�GH�O
LQWHUFRQQH[LRQ�GDQV�GHV�FHQWUHV�FRPPXQV�DYHF�DFFRUG�UpFLSURTXH�GH�WDULILFDWLRQ�
�SHHULQJ�� HVW� LQVWLWXWLRQQDOLVp� DYHF� OD� FUpDWLRQ� SDU� OD� 16)� DSUqV� ����� GH� TXDWUH� FHQWUHV�
G
LQWHUFRQQH[LRQ�RX�1$3� �1HWZRUN�$FFHVV�3RLQW��GRQW� OD�JHVWLRQ�HVW� FRQILpH�j�GHV�RSpUDWHXUV�
SULYpV� �j�1HZ�<RUN�DYHF�6SULQW��j�:DVKLQJWRQ�DYHF�0)6��j�&KLFDJR�DYHF�$PHULWHFK�HW�j�6DQ�
)UDQFLVFR�DYHF�3DFLILF�%HOO��

/RUVTXH� OH� GpYHORSSHPHQW� FRPPHUFLDO� GH� O
,QWHUQHW� FRQGXLW� OD� 16)� j� DEDQGRQQHU� VRQ� U{OH�
G
RSpUDWHXU� DX� SURILW� GH� 0&,�� HQ� ������ O
RUJDQLVDWLRQ� GH� O
,QWHUQHW� VH� GpYHORSSH� VXLYDQW� XQ�
PRGqOH�HQ�WURLV�QLYHDX[���GHV�IRXUQLVVHXUV�GH�GRUVDOHV��7LHU����DVVXUHQW�O
LQWHUFRQQH[LRQ�ORQJXH�
GLVWDQFH�DX�SURILW�G
RSpUDWHXUV� LQWHUPpGLDLUHV��7LHU�����JpUDQW�XQ�UpVHDX�UpJLRQDO��HX[�PrPHV�
IRXUQLVVDQW�j�GHV�UpVHDX[�G
HQWUHSULVHV�RX�j�GHV�RSpUDWHXUV�ORFDX[�TXL�FRPPHUFLDOLVHQW��7LHU����
XQ� DFFqV� ,QWHUQHW� �DX� GpWDLO��� $X[� (WDWV� 8QLV�� O
pWDEOLVVHPHQW� GHV� VLWHV� G
LQWHUFRQQH[LRQ�
FRQFUpWLVH� FHWWH� RUJDQLVDWLRQ� KLpUDUFKLTXH� GH� OD� SUHVWDWLRQ� G
DFFqV��� GHV� IRXUQLVVHXUV� G
DFFqV�
VRQW�HQ�FRQWDFW�DYHF�O
DERQQp�ILQDO��V
LQWHUFRQQHFWDQW�GDQV�GHV�FHQWUHV�ORFDX[�j�GHV�SUHVWDWDLUHV�
GH�UpVHDX[�UpJLRQDX[�j�PrPH�G
DPHQHU�OH�WUDILF�MXVTX
j�XQ�1$3�VXU�OHTXHO�VH�WURXYH�XQ�SRLQW�
GH�SUpVHQFH�G
XQ�)$,��)RXUQLVVHXU�G
$FFqV�,QWHUQHW���JOREDO���(Q�(XURSH��j�OD�PrPH�pSRTXH��OHV�
RSpUDWHXUV� HXURSpHQV� WLUHQW� SDUWL� GH� OD� TXDOLWp� GHV� PR\HQV� GLVSRQLEOHV� GDQV� OHV� FHQWUHV�
DPpULFDLQV�SRXU�UpDOLVHU�O
pFKDQJH�GH�OHXU�WUDILF�DX[�(WDWV�8QLV��UDOORQJHDQW�DLQVL�OH�QRPEUH�GH�
URXWHXUV�WUDYHUVpV�SDU�OHV�SDTXHWV�HIIHFWXDQW�GHV�WUDMHWV�WUDQV�HXURSpHQV�

'H�OD�WUDQVSDUHQFH�j�O
RSDFLWp

$�F{Wp�GH�OD�GRUVDOH�0&,��SOXVLHXUV�DXWUHV�LQIUDVWUXFWXUHV�ORQJXH�GLVWDQFH�RQW�pWp�PLVHV�HQ�SODFH�
SDU� GHV� RSpUDWHXUV� FRPPH� 88QHW� RX� 6SULQW�� &HV� DFWHXUV� RQW� GHSXLV� HX� WHQGDQFH� j� YRXORLU�
HQWUHU� HQ� FRQWDFW� DYHF� OH� FOLHQW� ILQDO� HW� QH� YRLHQW� SDV� G
LQWpUrW� j� pWDEOLU� GHV� UHODWLRQV�
FRQWUDFWXHOOHV�G
pJDO�j�pJDO�DYHF�OHV�SUHVWDWDLUHV�G
DFFqV�ORFDX[��,O�HQ�D�UpVXOWp�OD�GLVSDULWLRQ�GX�
PRGqOH�KLpUDUFKLTXH�LQLWLDO�HW�OH�FRQWRXUQHPHQW�GHV�1$3�SDU�OHV�JUDQGV�)$,�TXL�SUpIqUHQW�pWDEOLU�
GHV� UHODWLRQV� FRPPHUFLDOHV� ELODWpUDOHV�� /HV� FHQWUHV� G
LQWHUFRQQH[LRQ� TXL� LPSRVDLHQW� XQH�
WDULILFDWLRQ�PXOWLODWpUDOH� HQWUH� OHV� RSpUDWHXUV�� FRPPH� OH�&,;�� YRLHQW� GH�PDQLqUH� FRUROODLUH� OHV�
SULQFLSDX[� )$,� VH� UHWLUHU�� $ORUV� TX
XVXHOOHPHQW� GDQV� OH� FDGUH� G
XQ� 1$3�� XQ� )$,� QH� GHYDLW�
VXSSRUWHU� TXH� OHV� IUDLV� GH� IRQFWLRQQHPHQW� GX� VLWH� HW� pYHQWXHOOHPHQW� SD\HU� XQ� GURLW� G
HQWUpH�
QRQ� UpFXUUHQW�� O
DSSDULWLRQ� GH� UHODWLRQV� FRPPHUFLDOHV� ELODWpUDOHV� FRQGXLW� GRQF� PDLQWHQDQW� j�
O
DSSDULWLRQ�G
XQH�UpPXQpUDWLRQ�GX�)$,�ORFDO�DX�)$,�JOREDO�

/
RUJDQLVDWLRQ�GH�O
LQWHUFRQQH[LRQ�SRVH�XQ�SUREOqPH�pFRQRPLTXH�GLIILFLOH�GX�IDLW�GH�O
DEVHQFH�GH�
JDUDQWLH� GH� VHUYLFH� LQKpUHQWH� j� ,QWHUQHW�� (Q� O
DEVHQFH� G
LQIRUPDWLRQ� VXU� O
pWDW� GX� UpVHDX� GHV�
RSpUDWHXUV��LO�HVW�LPSRVVLEOH�GH�V
DVVXUHU�TX
XQ�RSpUDWHXU�QH�OLPLWH�SDV�O
DFFqV�j�VHV�UHVVRXUFHV�
HQ�VH�UpVHUYDQW�XQH�SDUWLH�GH� OD�EDQGH�SRXU� OXL�PrPH�HW�HQ�UHVWUHLJQDQW� OD�UHVVRXUFH�PLVH�j�
GLVSRVLWLRQ�SDU� OH� WUDILF�GH� WLHUV�VXU�VRQ� UpVHDX��3OXV�JpQpUDOHPHQW�� LO� VHPEOH�TXH� OHV�DFFRUGV�
G
LQWHUFRQQH[LRQ�ELODWpUDX[�VRLHQW�HQWRXUpV�GH�EHDXFRXS�GH�FRQILGHQWLDOLWp��ODLVVDQW�SHQVHU�TXH�
OHV� FRQGLWLRQV� RIIHUWHV� QH� VRQW� SDV� LGHQWLTXHV� SRXU� WRXV�� ,O� H[LVWH�� G
DXWUH� SDUW�� OH� ULVTXH� GH�
SHUPHWWUH�� DX� WUDYHUV� GH� VRQ� LQWHUFRQQH[LRQ�� j� XQ� RSpUDWHXU� GH� EpQpILFLHU� G
XQH� TXDOLWp� GH�
VHUYLFH� DFFUXH� GX� VLPSOH� IDLW� GH� VRQ� LQWHUFRQQH[LRQ� j� GHV� UpVHDX[� SHUPHWWDQW� GHV� GpELWV�
LPSRUWDQWV��� O
LQYHVWLVVHPHQW� GH� WLHUV� SURILWH� GRQF� GLUHFWHPHQW� j� FHW� RSpUDWHXU� PrPH� HQ�
O
DEVHQFH� G
LQYHVWLVVHPHQW� GH� VD� SDUW�� &HV� GLIIpUHQWV� IDFWHXUV�PRQWUHQW� OD� GLIILFXOWp� G
REWHQLU�
XQH�ERQQH�YLVLELOLWp�VXU�O
pWDW�JOREDO�GH�OD�TXDOLWp�GX�UpVHDX��PDLV�HQ�PrPH�WHPSV�O
LPSRUWDQFH�
GH�FHWWH�YLVLELOLWp�SRXU�OH�ERQ�IRQFWLRQQHPHQW�GH�O
pFRQRPLH�GX�VHFWHXU�
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/
DSSDULWLRQ�GH�QRXYHDX[�DFWHXUV

$XMRXUG
KXL� FHSHQGDQW�� OD� IRXUQLWXUH� GH� FDSDFLWp� GH� FRPPXQLFDWLRQ� VH� GpYHORSSH� WUqV�
UDSLGHPHQW�GX�IDLW�GH�O
LQWHUYHQWLRQ�GH�QRXYHDX[�HQWUDQWV��'HV�DFWHXUV�FRPPH�/HYHO����*OREDO�
&URVVLQJ�RX�4ZHVW�LQYHVWLVVHQW�PDVVLYHPHQW�VXU�OH�GpSORLHPHQW�GH�ILEUHV�RSWLTXHV��&HV�VRFLpWpV�
VH�SUpVHQWHQW�G
DERUG�FRPPH�GHV�IRXUQLVVHXUV�GH�FDSDFLWp��HQ�JURV���VDQV�FHSHQGDQW�V
LQWHUGLUH�
GH� GpYHORSSHU� O
DVSHFW� RSpUDWHXU� �SDU� OH� ELDLV� GH� ILOLDOHV�� SDU� H[HPSOH��� /HXU� VWUDWpJLH� UpVLGH�
GDQV� O
LQVWDOODWLRQ� GH� OLDLVRQV� VXUGLPHQVLRQQpHV��� HX[� PrPHV� GpSORLHQW� GHV� FHQWUHV�
G
KpEHUJHPHQW�G
DSSOLFDWLIV� HW� VHUYHXUV� �:HE��2UDFOH��6$3������� FRPSOpWpV�GH�TXHOTXHV� FOLHQWV�
ILQDOV�PDMHXUV��DVVXUHQW�VHXOV�O
DVVHPEODJH�G
XQ�JURV�YROXPH�GH�FRPPXQLFDWLRQV��HW�UHYHQGHQW�
HQVXLWH� OH�VXUSOXV�VRXV�IRUPH�GH�ILEUH�QRLUH�DX[�DXWUHV�RSpUDWHXUV��(QILQ� OHXUV�SDUWHQDULDWV�HW�
LQYHVWLVVHPHQWV� VWUDWpJLTXHV� DYHF� GHV� IRXUQLVVHXUV� HW� H[SORLWDQWV� GH� ERXFOHV� ORFDOHV� UDSLGHV�
�$'6/��ERXFOH� ORFDOH� UDGLR��YLVHQW�j�pOLPLQHU� OH�JRXORW�G
pWUDQJOHPHQW�YHUV� OHXUV�JURV�WX\DX[��
/
pOpPHQW�VWUDWpJLTXH�GX�GpYHORSSHPHQW�GH�FHV�QRXYHDX[�RSpUDWHXUV�HVW�O
DFFqV�DX[�GURLWV�GH�
SDVVDJH��TXL�OHXU�VRQW�LQGLVSHQVDEOHV�SRXU�GpSOR\HU�OHXUV�UpVHDX[�

/
DSSDULWLRQ�GH�QRXYHDX[�PpWLHUV

/
DXJPHQWDWLRQ�GH� O
RIIUH�HQ�PDWLqUH�GH�WpOpFRPPXQLFDWLRQV�WHQG�j�SURPRXYRLU� O
DSSDULWLRQ�GH�
PDUFKpV�VSRWV�GH�EDQGH�SDVVDQWH��'HV�HQWUHSULVHV��FRPPH�%DQG�;��5DWH;FKDQJH�RX�$UELQHW��
VH� SRVLWLRQQHQW� VXU� FH� FUpQHDX� HQ� PHWWDQW� HQ� SODFH� GHV� FHQWUHV� G
LQWHUFRQQH[LRQ� DX� VHLQ�
GHVTXHOV� HVW� UpDOLVpH� OD� FRPSHQVDWLRQ� GH� O
RIIUH� HW� GH� OD� GHPDQGH� HQ� PDWLqUH� GH�
FRPPXQLFDWLRQV� GH� GRQQpHV� j� ORQJXH� GLVWDQFH�� 3DUDOOqOHPHQW�� DSSDUDLVVHQW� GHV� FHQWUHV�
G
KpEHUJHPHQW� PXOWL� )$,�� GpSOR\pV� GDQV� OHV� FHQWUHV� G
LQWHUFRQQH[LRQ� RX� j� SUR[LPLWp� GH� FHV�
GHUQLHUV�� &HV� OLHX[� G
KpEHUJHPHQW� G
pTXLSHPHQWV� WHFKQLTXHV� �SDU� H[HPSOH��� WHOHKRXVH� j�
/RQGUHV� HW� 3DULV�� GLVSHQVHQW� OHV� )$,� GH� FRQVWLWXHU� HW� G
H[SORLWHU� HX[� PrPHV� OHV� ORFDX[� HW�
O
HQYLURQQHPHQW� LQGLVSHQVDEOHV� j� OHXU� SUpVHQFH� VXU� FKDTXH� S{OH� pFRQRPLTXH�� &HWWH� WHQGDQFH�
UHQIRUFH�OH�PRXYHPHQW�DFWXHO�GH�FRQVWLWXWLRQ�GH�VLWHV�GH�FRQFHQWUDWLRQ�GHV�FRPPXQLFDWLRQV�GH�
GRQQpHV�HQ�(XURSH��R��V
RSqUH� OH�UDFFRUGHPHQW�GHV�UpVHDX[�HXURSpHQV�DX[�DUWqUHV� WUqV�KDXW�
GpELW� WUDQVDWODQWLTXHV�� /D� SUpVHQFH� G
XQ� WHO� VLWH� GH� FRQFHQWUDWLRQ� HVW� XQ� DYDQWDJH� SRXU� OHV�
RSpUDWHXUV�,QWHUQHW�GH�PR\HQQH�WDLOOH�GX�SD\V�K{WH��TXL�GLVSRVH�G
XQ�DFFqV�SOXV�IDFLOH��8Q�VLWH�
GH�FRQFHQWUDWLRQ�SHXW�DXVVL�DWWLUHU�O
LPSODQWDWLRQ�GH�VLWHV�VWUDWpJLTXHV�SRXU�GHV�VRFLpWpV�D\DQW�
GH�JURV�EHVRLQV�HQ�FRPPXQLFDWLRQV�

6WUXFWXUDWLRQ�GH�O
RIIUH

$ORUV�TXH��GDQV� OHV�SUHPLqUHV�DQQpHV�GH� O
RXYHUWXUH�G
,QWHUQHW�DX�VHFWHXU�SULYp�� OD�FURLVVDQFH�
GX� UpVHDX� D� UHSRVp� ODUJHPHQW� VXU� O
LQIUDVWUXFWXUH� SK\VLTXH�GpYHORSSpH�SDU� OHV� RSpUDWHXUV�GH�
WpOpFRPPXQLFDWLRQV�WUDGLWLRQQHOV�SDU�O
LQWHUPpGLDLUH�GH�OD�ORFDWLRQ�GH�FDSDFLWp��OHV�FRQGLWLRQV�GH�
O
RIIUH� VRQW� DXMRXUG
KXL� HQ� SODFH� SRXU� TXH� OHV� RSpUDWHXUV� VH� GRWHQW� GHV� PR\HQV� GH�
FRPPXQLFDWLRQ� GpGLpV� DX� WUDQVSRUW� ,QWHUQHW� HQ� DFKHWDQW� GH� O
LQIUDVWUXFWXUH� DXSUqV� GH�
IRXUQLVVHXUV�GH�ILEUH�QRLUH��8Q�RSpUDWHXU�FRPPH�&DEOH�	�:LUHOHVV��SDU�H[HPSOH��D�DQQRQFp�HQ�
QRYHPEUH� ����� OH� ODQFHPHQW� GH� OD� FRQVWLWXWLRQ� G
XQ� UpVHDX� KDXW� GpELW� UHOLDQW� ��� YLOOHV�� &H�
UpVHDX� VHUD� UpDOLVp� HQ� DFKHWDQW� GH� OD� ILEUH� QRLUH� DXSUqV� GH� OD� VRFLpWp� *OREDO� &URVVLQJ�� /H�
FDUDFWqUH�SpUHQQH�G
XQH�WHOOH�VWUXFWXUDWLRQ�GX�GpYHORSSHPHQW�GH�O
LQIUDVWUXFWXUH�UHVWH�GLIILFLOH�j�
SUpGLUH�� (Q� HIIHW�� OHV� VRFLpWpV� GpSOR\DQW� OD� ILEUH� VRQW� GH� FUpDWLRQ� UpFHQWH� HW� FRQVWLWXHQW� GHV�
SURLHV�WHQWDQWHV�SRXU�OHV�RSpUDWHXUV�GH�WpOpFRPPXQLFDWLRQV�WUDGLWLRQQHOV�

3DUDOOqOHPHQW�j�OD�FRQVWLWXWLRQ�G
LQWHUFRQQH[LRQ�SRXU�OD�UpDOLVDWLRQ�GH�FRPPXQLFDWLRQV�j�JUDQGH�
pFKHOOH�� OD�PDvWULVH�GH�ERXW�HQ�ERXW�GX�UpVHDX�SDU�XQ�PrPH�RSpUDWHXU��VL�HOOH�QH�V
LQVFULW�SDV�
GDQV� OHV� WUDGLWLRQV�GH�FRQVWLWXWLRQ�G
,QWHUQHW��SHXW�FHSHQGDQW�GHYHQLU�XQ�DWRXW�VWUDWpJLTXH�GH�
O
RIIUH� HQ� FH� TXL� FRQFHUQH� OD� GLIIXVLRQ�PXOWLPpGLD�� FDV� HQFRUH� SDUWLFXOLHU�PDLV� TXL� SRXUUDLW� VH�
JpQpUDOLVHU�DYHF�OH�GpYHORSSHPHQW�GH�O
DFFqV�KDXW�GpELW��(8QHW�,QWHUQDWLRQDO��ILOLDOH�GH�4ZHVW��D�
SX� DLQVL� ODQFHU� VRQ� RIIUH�(8QHW�0XOWLPHGLD�1HWZRUN�6HUYLFHV� HQ� V
DSSX\DQW� VXU�KXLW� VHUYHXUV�
UHODLV�HW�VXU�VD�FDSDFLWp�j�FRQWU{OHU�OHV�FRPPXQLFDWLRQV�GH�ERXW�HQ�ERXW���LO�SURSRVH�G
DVVXUHU�
SRXU�VHV�FOLHQWV�OD�GLIIXVLRQ�G
pYpQHPHQWV�VRXV�IRUPH�GH�SURJUDPPHV�PXOWLPpGLD��HQ�GLUHFW��
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(FRQRPLH�GH�O
DFFqV

/HV�JUDQGHV�HQWUHSULVHV

/D� IRXUQLWXUH� GH� WpOpFRPPXQLFDWLRQV� DX[� JUDQGV� FRPSWHV� YD� j� O
DYHQLU� QpFHVVLWHU� OD�PLVH� HQ�
SODFH� G
XQH� UpHOOH� SOXV� YDOXH� GH� OD� SDUW� G
XQ� RSpUDWHXU� WUDGLWLRQQHO�� $YHF� O
H[WHQVLRQ� GHV�
VHUYLFHV�VXU�,3��LO�GHYLHQGUD�HQ�HIIHW�DVVH]�pFRQRPLTXH�SRXU�FHV�HQWUHSULVHV�GH�FRQVWLWXHU�OHXU�
SURSUH� UpVHDX� GH� GRQQpHV� HW� GH� OLPLWHU� OHXU� FR�W� j� OD� ORFDWLRQ� G
XQ� UDFFRUGHPHQW� j� XQ�
IRXUQLVVHXU�GH�FDSDFLWp��'DQV�FH�FRQWH[WH��OD�YDOHXU�DMRXWpH�G
XQH�RIIUH�VH�IHUD�DX�WUDYHUV�GH�OD�
FDSDFLWp� GH� O
RSpUDWHXU� j� IRXUQLU� HW� JDUDQWLU� XQ� FHUWDLQ� QLYHDX� GH� TXDOLWp� DX� VHLQ� GH�
O
LQIUDVWUXFWXUH�

,O� HVW� GLIILFLOH� GH�SUpGLUH� OD�PDQLqUH�GRQW� VH� VWUXFWXUHUD� FH� W\SH�GH� VROXWLRQ��'HV�IRXUQLVVHXUV�
G
LQIUDVWUXFWXUH�JOREDOH�SRXUURQW�rWUH�DPHQpV�j�SURILWHU�GH� OHXU�VWDWXUH�SRXU�VH�UDSSURFKHU�GH�
O
HQWUHSULVH�HW�RIIULU�XQ�VHUYLFH�ERXW�HQ�ERXW��FRPPH�FKHUFKH�j�OH�IDLUH�DXMRXUG
KXL�:RUOGFRP��
3RXU�OHV�DFWHXUV�QH�SRVVpGDQW�SDV�FH�W\SH�GH�UHVVRXUFHV��OH�U{OH�GHV�PDUFKpV�VSRW�GHYUDLW�MRXHU�
XQ�U{OH�LPSRUWDQW�SRXU�DVVXUHU�XQH�RIIUH�DX�PHLOOHXU�SUL[�

/H�JUDQG�SXEOLF

'X�SRLQW�GH�YXH�GH� O
XWLOLVDWHXU�JUDQG�SXEOLF�� OH�SUL[�GH� O
DFFqV�HVW� OD�FRPELQDLVRQ�G
XQ� IRUIDLW�
SD\p�DX�IRXUQLVVHXU�G
DFFqV�HW�GX�SUL[�GH�OD�FRPPXQLFDWLRQ�WpOpSKRQLTXH�ORFDOH�SRXU�DFFpGHU�DX�
VHUYLFH�� 'X� SRLQW� GH� YXH� GH� O
RIIUH�� OHV� UHFHWWHV� SHXYHQW� pJDOHPHQW� LQFOXUH� OHV� UHYHQXV�
SXEOLFLWDLUHV� RX� GHV� UpPXQpUDWLRQV� VXU� OHV� WUDQVDFWLRQV� HIIHFWXpHV� GHSXLV� OH� VLWH�� /
pTXLOLEUH�
HQWUH� OD� SDUW� GHPDQGpH� j� O
XWLOLVDWHXU� ILQDO� HW� OD� SDUW� GHPDQGpH� DX[� SDUWHQDLUHV� �SXEOLFLWp��
FRPPHUFH�pOHFWURQLTXH��HVW�GpFLVLI�SRXU� OH�GpSORLHPHQW�GH� O
,QWHUQHW�GDQV� OH�JUDQG�SXEOLF��'H�
SOXV�� OD� IRUPXOH� SURSRVpH� j� O
XWLOLVDWHXU� �IDFWXUDWLRQ� IRUIDLWDLUH� RX� IDFWXUDWLRQ� DX� WHPSV�� HVW�
pJDOHPHQW�XQ�pOpPHQW�HVVHQWLHO�

l �,QWHUQHW� JUDWXLW�� �F
HVW� j� GLUH� IRUIDLW� JUDWXLW�� HW� IDFWXUDWLRQ� DX� WHPSV��� FHWWH� IRUPXOH�
FRQYLHQW�DX[�DERQQpV�UHFKHUFKDQW�XQ�XVDJH�OLPLWp�GDQV�OH�WHPSV��

l )RUIDLW� SD\DQW�� FRPPXQLFDWLRQ� ORFDOH� JUDWXLWH��� FHWWH� IRUPXOH� HQFRXUDJH� OHV� XVDJHV� GH�
ORQJXH�GXUpH�SRXU�OHV�DERQQpV�D\DQW�GHV�EHVRLQV�GH�FRQQH[LRQ�SOXV�LPSRUWDQWV��

/HV� GHX[� IRUPXOHV� FRUUHVSRQGHQW� j� GHV�PDUFKpV� GLIIpUHQWV� HW� GHYUDLHQW� j� WHUPH� WURXYHU� OHXU�
SODFH�

(FRQRPLH�GHV�VHUYLFHV

9HUV�OHV�PRGqOHV�pFRQRPLTXHV�GH�OD�FRQYHUJHQFH

/D�FRQFXUUHQFH�HQWUH�OHV�VHUYLFHV�LVVXV�GX�PRQGH�GH�O
DXGLRYLVXHO�HW�OHV�VHUYLFHV�LVVXV�GX�PRQGH�
GH�O
,QWHUQHW�GHYUDLW�VH�GpYHORSSHU�GqV�TXH�OD�GLIIpUHQFH�GH�TXDOLWp�G
LPDJH�VH�VHUD�HVWRPSpH�

/HV� SRVLWLRQV� GRPLQDQWHV� VXU� OHV� QRXYHDX[� VHUYLFHV� VH� MRXHQW� GqV� j� SUpVHQW� DX� WUDYHUV� GHV�
FRQQH[LRQV�j�KDXW�GpELW��/HV�SODWHV�IRUPHV�GH�FRQWHQXV�DVVRFLpHV�j�O
DFFqV�,QWHUQHW�SDU�OH�FkEOH�
RX�SDU�$'6/��pYHQWXHOOHPHQW�SDU�VDWHOOLWH��SUpILJXUHQW�OHV�RIIUHV�GH�FRQWHQXV�GX�IXWXU�,QWHUQHW��
/H�SRVLWLRQQHPHQW�G
XQH�RIIUH�VXU�FHV�SODWHV�IRUPHV�FRQVWLWXH�GRQF�XQH�pWDSH�VWUDWpJLTXH�SRXU�
DQWLFLSHU�O
pYROXWLRQ�GH�OD�TXDOLWp�GH�O
LQIUDVWUXFWXUH�

'HV�VRFLpWpV�G
RULJLQH�DPpULFDLQH�FRPPH�#+RPH�VH�SRVLWLRQQHQW�G
RUHV�HW�GpMj�FRPPH�OHV�)$,�
HW� IRXUQLVVHXUV� GH� FRQWHQXV� GHV� DERQQpV� j� O
DFFqV� ,QWHUQHW� SDU� OH� FkEOH�� (OOHV� FKHUFKHQW� j�
IpGpUHU�GHV�SODTXHV�SRXU�RIIULU� XQH� FRPPXQLFDWLRQ�KDXW�GpELW�GH�ERXW�HQ�ERXW�HW�PXWXDOLVHU�
DLQVL�GHV�VHUYLFHV�KDXW�GH�JDPPH��&HV�GHUQLHUV�VRQW�FDUDFWpULVpV�SDU�XQH�XWLOLVDWLRQ� LQWHQVLYH�
GH�OD�YLGpR��FRXSOpH�DYHF�OHV�IRQFWLRQV�RIIHUWHV�SDU�O
LQWHUDFWLYLWp��/D�PLVH�HQ�SODFH�GH�FHV�RIIUHV�
SHUPHW�j�FHV�VRFLpWpV�G
DQWLFLSHU�VXU� OH�GpYHORSSHPHQW�GH�IXWXUV�QLYHDX[�GH�SHUIRUPDQFH�GHV�
UpVHDX[�HW�VXU�OD�EDQDOLVDWLRQ�GHV�DFFqV�KDXW�GpELW�

/HV� RSpUDWHXUV� GX� FkEOH� DPpULFDLQ� RQW� VDLVL� OH� FDUDFWqUH� VWUDWpJLTXH� GH� OHXU� SRVLWLRQ� HW� RQW�
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HQWDPp�OHV�LQYHVWLVVHPHQWV�FRQVpTXHQWV�GH�PLVH�j�QLYHDX�GH�OHXU�LQIUDVWUXFWXUH��/HV�EHVRLQV�HQ�
FDSLWDX[� FRUUHVSRQGDQWV� VRQW� j� O
RULJLQH� G
XQ� QRXYHDX�PRXYHPHQW� GH� FRQFHQWUDWLRQ� GH� FHWWH�
LQGXVWULH�� DYHF� QRWDPPHQW� O
LQWHUYHQWLRQ� UHPDUTXpH� G
$77� TXL� WURXYH� Oj� OH� PR\HQ� GH� YHQLU�
FRQFXUUHQFHU� OHV� RSpUDWHXUV� ORFDX[� VXU� OHXU� PDUFKp�� 'DQV� OH� PrPH� WHPSV�� GH� QRPEUHX[�
GpSORLHPHQWV�GH�VHUYLFHV�$'6/�RQW�OLHX��,O�IDXW�V
DWWHQGUH��HQ�HIIHW��j�FH�TX
XQH�IRLV�OH�FKRL[�GX�
VXSSRUW� UpDOLVp�� O
DERQQp� QH� VHUD� TXH� SHX� HQFOLQ� j� FKDQJHU� GH�PR\HQ� G
DFFqV� HQ� UDLVRQ� GHV�
RSpUDWLRQV�WHFKQLTXHV�QpFHVVDLUHV�

6LWXDWLRQ�HQ�)UDQFH

$SSOLFDWLRQV�HW�8VDJHV

8QH�SULVH�GH�FRQVFLHQFH�UpFHQWH

(Q�)UDQFH�������D�pWp� O
DQQpH�GH� ODQFHPHQW�GX�PRGqOH�pFRQRPLTXH�SXEOLFLWDLUH��� OHV� UHYHQXV�
EUXWV�SXEOLFLWDLUHV�VXU�,QWHUQHW�VRQW�SDVVpV�GH������0)�HQ������j�������0)�HQ�������VRLW�XQH�
SURJUHVVLRQ� GH� ������ VHORQ� O
,$%� HW� 3ULFH:DWHUKRXVH&RRSHUV�� $� QRWHU� TXH� OH� SRWHQWLHO� GH�
SURJUHVVLRQ�GH�FHV�UHYHQXV�HVW�HQFRUH�LPSRUWDQW��SXLVTX
LOV�QH�FRPSWHQW�TXH�SRXU�������GHV�
���PLOOLDUGV�GH�IUDQFV�LQYHVWLV�HQ�SXEOLFLWp�HQ�)UDQFH�HQ�������FRQWUH�����SRXU�OD�SUHVVH�pFULWH�
SDU� H[HPSOH�� &RPPH� GDQV� OH� UHVWH� GX� PRQGH�� ���� GHV� UHYHQXV� SXEOLFLWDLUHV� HQ� �����
SURYLHQQHQW�GHV�VLWHV�SRUWDLOV�GHV�IRXUQLVVHXUV�G
DFFqV�HW�GHV�PRWHXUV�GH�UHFKHUFKH�

/
DQQpH� ����� HW� OH� GpEXW� GH� ����� RQW� YX� DSSDUDvWUH� XQ� FHUWDLQ� QRPEUH� G
LQLWLDWLYHV� GH�
FRPPHUFH�pOHFWURQLTXH��R��O
RSSRUWXQLWp�GH�FH�W\SH�GH�FRPPHUFH�HVW�H[SORLWpH�SDU�GH�QRXYHDX[�
DFWHXUV�� RX� GH� SHWLWV� DFWHXUV� H[LVWDQWV�� &
HVW� VHXOHPHQW� DX� GHX[LqPH� WULPHVWUH� ����� TX
RQ�
DVVLVWH�DX�UpYHLO�GH�JUDQGV�JURXSHV��DYHF�GHV�LQYHVWLVVHPHQWV�HW�GHV�SURMHWV�GH�GpSORLHPHQW�j�
JUDQGH� pFKHOOH��� RQ� SHXW� FLWHU� SDU� H[HPSOH� OD� SULVH� GH� SDUWLFLSDWLRQ� GH� %HUQDUG� $UQDXOW� j�
KDXWHXU� GH� ����PLOOLRQV� GH� GROODUV� GDQV� OD� VRFLpWp� GH� FRXUWDJH� HQ� OLJQH� 'DWHN�2QOLQH�� RX� OH�
UDFKDW�SDU�OD�)1$&�GHV�VRFLpWpV�$OLEDERRN�HW�GH�OD�6RFLpWp�IUDQoDLVH�GX�/LYUH��DYHF�XQH�DQQRQFH�
GH�IXVLRQ�GDQV�OH�VLWH�)1$&�'LUHFW�SRXU�O
DXWRPQH�SURFKDLQ�

&RQFHUQDQW� OD� GLVWULEXWLRQ� HQ� OLJQH� GH� SURGXLWV� QXPpULTXHV�� OHV� LQLWLDWLYHV� IUDQoDLVHV� YLVLEOHV�
VRQW�WUqV�OLPLWpHV��5pFHPPHQW��OD�)1$&�D�RXYHUW�XQ��PDJDVLQ�YLUWXHO�GH�PXVLTXH��R��GHV�WLWUHV�
PXVLFDX[�HW�YLGpR�VRQW�SURSRVpV�HQ�WpOpFKDUJHPHQW�SD\DQW��OH�SDLHPHQW�V
HIIHFWXDQW�SDU�FDUWH�
EDQFDLUH�RX�SDU�SRUWH�PRQQDLH�pOHFWURQLTXH��'HV�ORJLFLHOV�SHUPHWWDQW�GH�MRXHU�FHV�WLWUHV��GH�OHV�
UHPL[HU�HW�GH�OHV�JUDYHU�VXU�GLVTXH�FRPSDFW�VRQW�GLVSRQLEOHV�JUDWXLWHPHQW�HQ�WpOpFKDUJHPHQW�

,O� VHPEOH� GRQF� TX
XQH� SULVH� GH� FRQVFLHQFH� DLW� HX� OLHX�� JpQpUDOHPHQW� VRXV� OD� SUHVVLRQ� GH� OD�
FRPSpWLWLRQ� LQWHUQDWLRQDOH�� WDQW�FKH]�GH�SHWLWV�DFWHXUV�j� OD�UHFKHUFKH�G
RSSRUWXQLWpV�TXH�FKH]�
XQ� FHUWDLQ� QRPEUH� GH� JUDQGV� JURXSHV� IUDQoDLV�� HQ� SDUWLFXOLHU� GDQV� OHV� VHFWHXUV� SURFKHV� GH�
O
LQIRUPDWLTXH� HW� GX�PXOWLPpGLD�� /
LQFHUWLWXGH� UpVLGH� HQFRUH� GDQV� G
DXWUHV� VHFWHXUV� FRPPH� OD�
EDQTXH�� OHV� ORLVLUV�� O
DXWRPRELOH�� HWF��� TXDQW� j� OD� FDSDFLWp� G
DGDSWDWLRQ� HW� GH� PXWDWLRQ� GHV�
DFWHXUV�IUDQoDLV�

5pVHDX[�GH�7UDQVSRUW��%RXFOH�/RFDOH��,QWHUFRQQH[LRQV

0DUJLQDOLVDWLRQ�GHV�FDSDFLWpV�G
LQWHUFRQQH[LRQ�QDWLRQDOH

/RQGUHV�HW�6WRFNKROP�V
LPSRVHQW�FRPPH��KXEV��HXURSpHQV

/
pYROXWLRQ�GH�OD�FDSDFLWp�GH�FRPPXQLFDWLRQ�HQWUH�XQ�SD\V�HXURSpHQ�HW�OHV�(WDWV�8QLV�UDPHQpH�
SDU� WrWH� G
KDELWDQW�� HVW� XQH� FDUDFWpULVWLTXH� G
XQH� SDUW� GX� GpYHORSSHPHQW� GH� OD� PDWXULWp� GX�
PDUFKp�QDWLRQDO�GH�FH�SD\V��PDLV�DXVVL�GH�VD�FDSDFLWp�j�FDSWHU�OD�GHPDQGH�HQ�FRPPXQLFDWLRQV�
WUDQVDWODQWLTXHV� GH� VHV� YRLVLQV�� 6XLYDQW� FH� FULWqUH�� GHX[� SD\V� VH� GpWDFKHQW� QHWWHPHQW��� OD�
*UDQGH�%UHWDJQH�HW� OD�6XqGH��VXLYLV�SDU� O
$OOHPDJQH��/D�)UDQFH�HVW� ODUJHPHQW�HQ�UHWDUG��YRLU�
pWXGH�2&'(�'67,�,&&3�7,63���������

/D�FKXWH�EUXWDOH�GHV�SUL[�REVHUYpH�GDQV�OHV�GHUQLHUV�PRLV��GLYLVLRQ�SDU�WURLV�GHV�SUL[�HQYLURQ��
GHV� OLDLVRQV� HQWUH� 3DULV� HW� /RQGUHV�� HQ� UDLVRQ� GH� OD� FRQFXUUHQFH� VXU� FH� VHJPHQW�� DWWpQXH�
O
LPSDFW�ILQDQFLHU�SRXU� OHV�RSpUDWHXUV�IUDQoDLV��PDLV�FRQVDFUH��HQ�PrPH�WHPSV��OH�U{OH�FHQWUDO�
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GH�OD�*UDQGH�%UHWDJQH�HQ�WDQW�TXH�SDVVHUHOOH�YHUV�OHV�(WDWV�8QLV�SRXU�OH�WUDILF�IUDQoDLV�

/D�SRVVLELOLWp�G
XQH�PDUJLQDOLVDWLRQ�GH�O
LQIUDVWUXFWXUH�IUDQoDLVH�HVW�UpHOOH��0DOJUp�OD�SUpVHQFH�HQ�
)UDQFH� GH� WURLV� FHQWUHV� G
LQWHUFRQQH[LRQ� �GHX[� j� 3DULV� RSpUpV� SDU� )UDQFH� 7pOpFRP� HW� XQ� j�
*UHQREOH��� OHV� SRVVLELOLWpV� RIIHUWHV� SDU� O
LQIUDVWUXFWXUH� EULWDQQLTXH� ULVTXHQW� GH� FRQGXLUH� OHV�
RSpUDWHXUV�IUDQoDLV�j�SUpIpUHU�UpDOLVHU�OHXU�LQWHUFRQQH[LRQ�j�/RQGUHV�SOXW{W�TX
j�3DULV�

/HV�FR�WV�GHV�DFFqV�GH�EDVH�SRXU�OHV�HQWUHSULVHV�HW�OH�JUDQG�SXEOLF

8QH�WDULILFDWLRQ�TXL�QH�SUHQG�SDV�DVVH]�HQ�FRPSWH�OH�
GpYHORSSHPHQW�GH�O
,QWHUQHW

%HDXFRXS�G
HQWUHSULVHV� IUDQoDLVHV� VRQW� FRQQHFWpHV�j�GHV�GpELWV� LQVXIILVDQWV�SRXU� WLUHU�XQ� UpHO�
EpQpILFH� GH� O
XVDJH� GH� O
,QWHUQHW�� 3DUPL� OHV� UDLVRQV� LQYRTXpHV�� OHV� WDULIV� GHV� OLDLVRQV� ORXpHV�
UHYLHQQHQW�FRXUDPPHQW��$X[�(WDWV�8QLV��OHV�HQWUHSULVHV�V
pTXLSHQW�DX�PRLQV�DYHF�XQH�OLJQH�7��
����� 0ELW�V��� /D� EDQGH� SDVVDQWH� pWDQW� VRXYHQW� VXSpULHXUH� DX� EHVRLQ� UpHO�� GHV� LQLWLDWLYHV�
QRXYHOOHV�SHXYHQW�rWUH�SULVHV�SRXU�HQULFKLU� OH�VHUYLFH��(Q�)UDQFH�� OHV� OLDLVRQV�FRPSULVHV�HQWUH�
��N�HW����N�VRQW�HQFRUH�OD�UqJOH�� OD�EDQGH�SDVVDQWH�HVW�GRQF�WRXMRXUV�OLPLWpH�SDU�GHV�UDLVRQV�
EXGJpWDLUHV�HW�OLPLWH�DLQVL�OH�GpYHORSSHPHQW�GH�IRQFWLRQQDOLWpV�QRXYHOOHV�

3RXU� OH� JUDQG� SXEOLF�� DSUqV� OHV� RIIUHV� UpFHQWHV� G
�,QWHUQHW� JUDWXLW�� TXL� PDLQWLHQQHQW� OD�
IDFWXUDWLRQ� DX� WHPSV� �SXLVTXH� O
XVDJHU� SDLH� OD� FRPPXQLFDWLRQ� WpOpSKRQLTXH� ORFDOH��� )UDQFH�
7pOpFRP�D�LQWURGXLW�XQ�IRUIDLW��HQ�IDLW����KHXUHV�SDU�PRLV�HQ�KHXUHV�FUHXVHV��TXL�HVW�XQ�SUHPLHU�
SDV� YHUV� XQH� YUDLH� LQFLWDWLRQ� j� O
XVDJH� GH� O
,QWHUQHW�� &HWWH� LQLWLDWLYH� HVW� HQFRUH� WURS�PRGHVWH�
SRXU� FKDQJHU� UpHOOHPHQW� OHV� KDELWXGHV� G
XVDJH�� /
LGpH� GH� �)RUIDLW� GHX[LqPH� OLJQH�� R�� XQ�
SDUWLFXOLHU� SHXW� XWLOLVHU� XQH� VHFRQGH� OLJQH� SRXU� DFFpGHU� j� O
,QWHUQHW� GHYUDLW� rWUH� GH� QRXYHDX�
GpEDWWXH�

/H�UHWDUG�VXU�OD�ERXFOH�ORFDOH�KDXW�GpELW

/D�GpUpJXODWLRQ�GHV�WpOpFRPPXQLFDWLRQV�O
HPSRUWH�VXU�OH�
GpSORLHPHQW�GH�O
,QWHUQHW

$ORUV�TXH�OD�)UDQFH�DYDLW�UpDOLVp�GHV�H[SpULHQFHV�SLRQQLqUHV�HQ�PDWLqUH�G
DFFqV�,QWHUQHW�SDU�OH�
FkEOH�HW�O
$'6/��OH�GpSORLHPHQW�GHV�RIIUHV�FRPPHUFLDOHV�D�pWp�IUHLQp�SDU�GHV�SUREOqPHV�GH�PLVH�
HQ� RHXYUH� GH� OD� GpUpJOHPHQWDWLRQ�� &RQFHUQDQW� OHV� UpVHDX[� GX� SODQ� FkEOH�� OHV� GLIILFXOWpV�
UHQFRQWUpHV� SRXU� SDUYHQLU� j� XQH� HQWHQWH� FRPPHUFLDOH� HQWUH� OH� GpWHQWHXU� GHV� LQIUDVWUXFWXUHV�
WHFKQLTXHV�HW� OHV�H[SORLWDQWV�FRPPHUFLDX[�RQW�FRQGXLW�j�XQH�VpULH�GH�FRQWHQWLHX[�HW�RQW�DLQVL�
UHSRXVVp�OH�ODQFHPHQW�HIIHFWLI�GHV�VHUYLFHV��(Q�PDWLqUH�G
$'6/��OH�FRQWH[WH�GH�O
RXYHUWXUH�j�OD�
FRQFXUUHQFH� GX� PDUFKp� GHV� WpOpFRPPXQLFDWLRQV� FRQGXLW� pJDOHPHQW� j� XQ� UHWDUG� GDQV� OH�
GpSORLHPHQW�G
XQH�RIIUH�KDXW�GpELW�

/D�TXDOLWp�GHV� LQIUDVWUXFWXUHV� FkEOH� HW� UpVHDX� WpOpSKRQLTXH�HQ�)UDQFH� UHSUpVHQWH�SRXUWDQW�XQ�
DYDQWDJH� pFRQRPLTXH� LPSRUWDQW� SRXU� OH� GpYHORSSHPHQW� GHV� QRXYHOOHV� VROXWLRQV� WHFKQLTXHV�
G
DFFqV��&HV�DWRXWV�UHVWHQW�PDOKHXUHXVHPHQW�DXMRXUG
KXL�H[SORLWpV�GH�PDQLqUH�LQVXIILVDQWH�
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5HFRPPDQGDWLRQV

3HUPHWWUH�OD�FRH[LVWHQFH�GH�PRGqOHV�pFRQRPLTXHV�
GLIIpUHQWV

l (QFRXUDJHU� OD� FRQFXUUHQFH� GHV� GLIIpUHQWV� PRGqOHV� pFRQRPLTXHV� VXU� OD� ERXFOH� ORFDOH�
�WDULILFDWLRQ�IRUIDLWDLUH�RX�DX�WHPSV�SRXU�O
DFFqV�j�,QWHUQHW�������

l $VVXUHU�OD�WUDQVSDUHQFH�GHV�SUL[�GH�WUDQVSRUW�
l (QFRXUDJHU�OD�YDULpWp�GHV�PRGqOHV�pFRQRPLTXHV�SRXU�OHV�VHUYLFHV��SXEOLFLWp��SDLHPHQW�j�
OD�WUDQVDFWLRQ�������

/H� GpYHORSSHPHQW� GH� OD� ERXFOH� ORFDOH� HVW� XQ� pOpPHQW� GpFLVLI� GX� GpSORLHPHQW� GH� O
,QWHUQHW��
3URILWDQW�GH�O
pODQ�GRQQp�SDU�OD�GpUpJXODWLRQ��O
DQLPDWLRQ�GH�OD�FRQFXUUHQFH�HVW�HVVHQWLHOOH�SRXU�
XQ�GpSORLHPHQW�HIILFDFH�HW�DGDSWp�j�GHV�EHVRLQV�VSpFLILTXHV�YDULpV��'H�PrPH��OD�FRQFXUUHQFH�
VXU�OHV�UpVHDX[�GH�WUDQVSRUW�D�EHVRLQ�G
XQ�PLQLPXP�GH�WUDQVSDUHQFH�SRXU�H[HUFHU�VHV�HIIHWV��
(QILQ�� OHV� QRXYHDX[� VHUYLFHV� GRLYHQW� IDLUH� SUHXYH� GH� FUpDWLYLWp� HQ� PDWLqUH� GH� PRGqOHV�
pFRQRPLTXHV��/HV�SRXYRLUV�SXEOLFV�GRLYHQW�rWUH�j�O
pFRXWH�HW�HQFRXUDJHU�OHV�LQLWLDWLYHV�OHV�SOXV�
LQQRYDQWHV�

�
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5pIpUHQFHV
/
,QWHUQHW�$GYHUWLVLQJ�%XUHDX��,$%��

KWWS���ZZZ�LDE�QHW
(WXGH�GH�O
,$%�VXU�OHV�UHYHQXV�SXEOLFLWDLUHV�HQ�)UDQFH�

KWWS���ZZZ�LDEIUDQFH�FRP�LPDJHV�FRQISUHVV�������VOG����KWP
KWWS���ZZZ�LDEIUDQFH�FRP�LPDJHV�FRQISUHVV�������VOG����KWP
KWWS���ZZZ�LDEIUDQFH�FRP�LPDJHV�FRQISUHVV�������VOG����KWP
KWWS���ZZZ�LDEIUDQFH�FRP�LPDJHV�FRQISUHVV�������VOG����KWP

/D�VRFLpWp�GH�VHUYLFHV�3ULFH:DWHUKRXVH&RRSHUV�
KWWS���ZZZ�SZFJOREDO�FRP

/D�VRFLpWp�1HWVFDSH�&RPPXQLFDWLRQV�
KWWS���KRPH�QHWVFDSH�FRP

/H�FHQWUH�G
DIIDLUHV�GH�1HWVFDSH�&RPPXQLFDWLRQV�
KWWS���KRPH�QHWVFDSH�FRP�QHWFHQWHU

/D�VRFLpWp�$PHULFD�2Q�/LQH��$2/��
KWWS���ZZZ�DRO�FRP

/D�VRFLpWp�$PD]RQ�
KWWS���ZZZ�DPD]RQ�FRP

/D�VRFLpWp�'HOO�&RPSXWHU�
KWWS���ZZZ�GHOO�FRP
KWWS���ZZZ�HXUR�GHOO�FRP�FRXQWULHV�IU�IUD�JHQ�FRUSLQIR�SUHVVRIILFH�GHIDXOWB���B�����KWP

/D�VRFLpWp�9HUL6LJQ�
KWWS���ZZZ�YHULVLJQ�FRP

/D�VRFLpWp�'LJL&DVK�
KWWS���ZZZ�GLJLFDVK�FRP

/D�VRFLpWp�)LUVW9LUWXDO�
KWWS���ZZZ�ILUVWYLUWXDO�FRP

/D�VRFLpWp�0HVVDJH0HGLD�
KWWS���ZZZ�PHVVDJHPHGLD�FRP

/D�VRFLpWp�5HG�+DW�6RIWZDUH�
KWWS���ZZZ�UHGKDW�FRP

/H�V\VWqPH�G
H[SORLWDWLRQ�/LQX[�
KWWS���ZZZ�OLQX[�RUJ

8Q�VLWH�G
LQIRUPDWLRQ�VXU�OH�IRUPDW�03��
KWWS���ZZZ�PS��FRP

&RPPXQLTXp�GH�SUHVVH�VXU��:LQGRZV�0HGLD�7HFKQRORJLHV��
KWWS���ZZZ�PLFURVRIW�FRP�ZLQGRZV�ZLQGRZVPHGLD�QHZV���/DXQFK�DVS

/
DVVRFLDWLRQ�5,$$��5HFRUGLQJ�,QGXVWU\�$VVRFLDWLRQ�RI�$PHULFD��
KWWS���ZZZ�ULDD�FRP

/D�VRFLpWp�GH�FRXUWDJH�HQ�OLJQH�'DWHN�2QOLQH�
KWWS���ZZZ�GDWHN�FRP

/D�VRFLpWp�$OLEDERRN�GH�YHQWH�GH�OLYUHV�HQ�OLJQH�
KWWS���ZZZ�DOLEDERRN�FRP

/H�VLWH�)1$&�'LUHFW�GH�OD�)1$&�
KWWS���ZZZ�IQDF�IU

/H��PDJDVLQ�YLUWXHO�GH�PXVLTXH��GH�OD�)1$&�
KWWS���IQDF�DXGLRVRIW�FRP

,QWHUFRQQH[LRQ�GHV�RSpUDWHXUV�DX[�(WDWV�8QLV��GHVFULSWLRQ��KLVWRLUH��DFURQ\PHV��
KWWS���ZZZ�QFV�JRY�Q�BKS�KWPO�LQW��GHI�KWPO

1RXYHDX[�DFWHXUV�GH�OD�ILEUH�QRLUH���/HYHO����*OREDO�&URVVLQJ��4ZHVW�
KWWS���ZZZ�OHYHO��FRP
KWWS���ZZZ�JOREDOFURVVLQJ�EP
KWWS���ZZZ�TZHVW�QHW�LQGH[BKL�KWPO

/D�VRFLpWp�WHOHKRXVH���7KH�VHFXUH�GDWD�FRPPXQLFDWLRQ�FHQWUH�
KWWS���ZZZ�WHOHKRXVH�QHW

0DUFKpV�VSRWV�GH�EDQGH�SDVVDQWH���%DQG�;��5DWH;FKDQJH��$UELQHW�
KWWS���ZZZ�EDQG�[�FRP
KWWS���ZZZ�UDWH[FKDQJH�FRP�LQGH[�KWPO
KWWS���ZZZ�DUELQHW�FRP

/D�VRFLpWp�&DEOH�	�:LUHOHVV�
KWWS���ZZZ�FDEOHZLUHOHVV�FRP

/D�VRFLpWp�:RUOGFRP�
KWWS���ZZZ�LQWHUQHWPFL�FRP

/D�VRFLpWp�,QIRQLH�
KWWS���ZZZ�LQIRQLH�IU

/D�VRFLpWp�$W�+RPH�
KWWS���ZZZ�DWKRPH�QHW

/D�VRFLpWp�&KHOOR�
KWWS���ZZZ�FKHOOR�FRP

/D�VRFLpWp�$7	7�
KWWS���ZZZ�DWW�FRP

/D�VRFLpWp�GH�FRXUWDJH�HQ�OLJQH�'DWHN�2QOLQH�
KWWS���ZZZ�GDWHN�FRP

/D�VRFLpWp�$OLEDERRN�GH�YHQWH�GH�OLYUHV�HQ�OLJQH�
KWWS���ZZZ�DOLEDERRN�FRP
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/H�VLWH�)1$&�'LUHFW�GH�OD�)1$&�
KWWS���ZZZ�IQDF�IU

/H��PDJDVLQ�YLUWXHO�GH�PXVLTXH��GH�OD�)1$&�
KWWS���IQDF�DXGLRVRIW�FRP

(IIRQGUHPHQW�GHV�SUL[�GHV�OLDLVRQV�VXU�3DULV���/RQGUHV�
KWWS���ZZZ��YLDWHO�FRP�OD]DUG�VOG����KWP

*OREDO�7HOHFRP�5RXW���$OO�URDGV�OHDG�WR�WKH�6WDWHV��LQ�5HG�+HUULQJ��IpYULHU�������
KWWS���ZZZ�UHGKHUULQJ�FRP�PDJ�LVVXH���QHZV�WHOHFRP�KWPO

$57���&RQVXOWDWLRQ�SXEOLTXH�VXU�OH�GpYHORSSHPHQW�GH�OD�FRQFXUHQFH�VXU�OH�PDUFKp�ORFDO�
KWWS���ZZZ�DUW�WHOHFRP�IU�SXEOLFDWLRQV�LQGH[�G�FRQVXOW�KWP
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5e*/(0(17$7,216
/
REMHW�GH�FH�FKDSLWUH�HVW�GH�PHWWUH�HQ�pYLGHQFH�OHV�OLHQV�HQWUH�OH�GpYHORSSHPHQW�WHFKQLTXH�GH�
O
,QWHUQHW�HW� O
pYROXWLRQ�GHV�UpJOHPHQWDWLRQV��(Q�DXFXQ�FDV��FH�FKDSLWUH�QH�GRLW�rWUH� OX�FRPPH�
XQH�DQDO\VH��HQFRUH�PRLQV�FRPPH�XQ�SURMHW�SRXU�GpILQLU� O
HQYLURQQHPHQW�UpJOHPHQWDLUH�GH� OD�
VRFLpWp� GH� O
LQIRUPDWLRQ�� /H� GpSORLHPHQW� GH� O
,QWHUQHW� D� G
RUHV� HW� GpMj� VROOLFLWp� OHV� OpJLVODWLRQV�
H[LVWDQWHV� HQ� FUpDQW� GHV� VLWXDWLRQV� QRXYHOOHV� HW� HQ� LQLWLDOLVDQW� DLQVL� GHV� GpEDWV� DXMRXUG
KXL�
HQFRUH� ODUJHPHQW� RXYHUWV�� /D� FRQVWUXFWLRQ�GH� O
HQYLURQQHPHQW� UpJOHPHQWDLUH�GH� OD� VRFLpWp�GH�
O
LQIRUPDWLRQ� GHPDQGHUD� EHDXFRXS� G
HIIRUWV� FRPSOpPHQWDLUHV� DX[� QLYHDX[� QDWLRQDO� HW�
LQWHUQDWLRQDO�

&RQWH[WH�LQWHUQDWLRQDO

/D�GpUpJXODWLRQ�GHV�WpOpFRPPXQLFDWLRQV�HVW�XQH�FRQGLWLRQ�
QpFHVVDLUH�DX�GpYHORSSHPHQW�WHFKQLTXH�GH�O
,QWHUQHW

/H� GpYHORSSHPHQW� WHFKQLTXH� GH� O
,QWHUQHW� HVW� IDFLOLWp� SDU� OD� GpUpJXODWLRQ� GHV�
WpOpFRPPXQLFDWLRQV�TXL�HVW�GpVRUPDLV�ODUJHPHQW�HQJDJpH�j�WUDYHUV�OH�PRQGH��8QH�GHV�UDLVRQV�
PDMHXUHV�GX�VXFFqV�G
,QWHUQHW�HVW�VD�FDSDFLWp�j�H[SORLWHU��HW�GRQF��j�PHWWUH�HQ�FRQFXUUHQFH�OHV�
QRPEUHXVHV�WHFKQRORJLHV�GH�FRPPXQLFDWLRQ�GLVSRQLEOHV��3DU�DLOOHXUV��JUkFH�j� OD�PRGXODULWp�GH�
O
DUFKLWHFWXUH�GH�O
,QWHUQHW��OHV�DSSOLFDWLRQV�RX�VHUYLFHV�SHXYHQW�rWUH�GpYHORSSpV�HW�PLV�HQ�SODFH�
SDU� OHV� IRXUQLVVHXUV� VDQV� DYRLU� j� VH� SUpRFFXSHU� GHV� FRPSRVDQWV� GH� O
LQIUDVWUXFWXUH�� /HV�
EpQpILFHV� GH� FHWWH� DUFKLWHFWXUH� QH� SHXYHQW� HIIHFWLYHPHQW� rWUH� RSpUDWLRQQHOV� TXH� GDQV� XQ�
HQYLURQQHPHQW�RXYHUW�j�OD�FRQFXUUHQFH��3OXV�OD�GpUpJXODWLRQ�HVW�HIIHFWLYH��SOXV�O
DUFKLWHFWXUH�GH�
O
,QWHUQHW� SHXW� rWUH� H[SORLWpH� SRXU� IRXUQLU� OHV� PHLOOHXUHV� UpSRQVHV� DX[� TXHVWLRQV� SRVpHV�
�SHUIRUPDQFH� GH� OD� ERXFOH� ORFDOH�� GpFHQWUDOLVDWLRQ� GHV� VHUYLFHV� G
LQIUDVWUXFWXUH� SDU� H[HPSOH���
/HV� SD\V� R�� OD� GpUpJXODWLRQ� HVW� OD� SOXV� DYDQFpH�� HQ� SDUWLFXOLHU� OHV� (WDWV� 8QLV�� SHXYHQW� DLQVL�
EpQpILFLHU� SOHLQHPHQW� GHV� LQLWLDWLYHV� QRXYHOOHV� HW� WLUHU� OH� PHLOOHXU� SDUWL� GHV� SRWHQWLDOLWpV� GH�
O
,QWHUQHW�

/
HQYLURQQHPHQW�UpJOHPHQWDLUH�GX�GpYHORSSHPHQW�
WHFKQLTXH�GH�O
,QWHUQHW�SRVH�GHV�TXHVWLRQV�QRXYHOOHV

3DU�DLOOHXUV��OH�U{OH�G
LQIUDVWUXFWXUH�SRXU�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�DVVRFLH�OH�GpYHORSSHPHQW�GH�
O
,QWHUQHW�j�G
DXWUHV�UpJOHPHQWDWLRQV�UHODWLYHV�j�GHV�TXHVWLRQV�DXVVL�YDULpHV�TXH

l OD�FU\SWRORJLH�HW�VHV�DSSOLFDWLRQV��
l OD�SURWHFWLRQ�GH�OD�YLH�SULYpH�HW�GHV�GRQQpHV�SHUVRQQHOOHV��
l OD�SURWHFWLRQ�GHV�GURLWV�G
DXWHXUV��
l OD�SURWHFWLRQ�GH�OD�SURSULpWp�LQGXVWULHOOH��
l OD�SURWHFWLRQ�FRQWUH�OHV�FRQWHQXV�HW�FRPSRUWHPHQWV�LOOLFLWHV��

6XU� WRXV� FHV� VXMHWV�� OH� GpYHORSSHPHQW� WHFKQLTXH� GH� O
,QWHUQHW� GRLW� IRXUQLU� GHV� UpSRQVHV�
DSSURSULpHV� j� GHV� TXHVWLRQV� �FODVVLTXHV�� �F
HVW� j� GLUH� GpMj� WUDLWpHV� SRXU� G
DXWUHV�PR\HQV� GH�
FRPPXQLFDWLRQ��GDQV�GHV�FRQGLWLRQV��QRXYHOOHV���pODUJLVVHPHQW�GX�QRPEUH�GHV�DXWHXUV��IDFLOLWp�
G
DFFqV�DX[�VRXUFHV�G
LQIRUPDWLRQ��

'H�PDQLqUH�JpQpUDOH�� OD�FRQVWUXFWLRQ�GH� O
HQYLURQQHPHQW�UpJOHPHQWDLUH�GH� OD�FRQYHUJHQFH�HVW�
XQ� GpIL� PDMHXU� SUpVHQWp� j� OD� FRPPXQDXWp� LQWHUQDWLRQDOH�� /
,QWHUQHW� D� DWWHLQW� XQ� VWDGH� GH�
GpYHORSSHPHQW� VXIILVDQW� SRXU� TXH� OHV� LQWHUDFWLRQV� HQWUH� O
HQYLURQQHPHQW� UpJOHPHQWDLUH� HW� OH�
GpYHORSSHPHQW�WHFKQLTXH�FRQVWLWXHQW�GpVRUPDLV�XQ�GHV�IDFWHXUV�GpFLVLIV�GDQV�OD�SRXUVXLWH�GH�OD�
G\QDPLTXH�GH�GpSORLHPHQW�



��������������������������������������������������������������������������������������

/
HQYLURQQHPHQW�UpJOHPHQWDLUH�SHXW�UDOHQWLU�OH�
GpYHORSSHPHQW�WHFKQLTXH�GH�O
,QWHUQHW

1p� GDQV� O
HQYLURQQHPHQW� DFDGpPLTXH�� O
,QWHUQHW� D� ORQJWHPSV� pWp� XQ� HVSDFH� RXYHUW� j� OD�
FROODERUDWLRQ� HW� j� O
pFKDQJH� OLEUH� G
LQIRUPDWLRQV� HW� G
LGpHV�� /H� GpYHORSSHPHQW� WHFKQLTXH� GH�
O
,QWHUQHW� D� EpQpILFLp� DORUV� G
XQH� G\QDPLTXH�� FRQGXLWH� SDU� O
,(7)�� RULJLQDOH� HW� VXUWRXW� WUqV�
HIILFDFH��/H�GpSORLHPHQW�GDQV�OH�JUDQG�SXEOLF�HW�GDQV�OHV�HQWUHSULVHV�D�HQVXLWH�pWp�VRXWHQX�SDU�
OD�QDLVVDQFH�GH�QRXYHOOHV�HQWUHSULVHV�HW� OD�UHFRQYHUVLRQ�G
HQWUHSULVHV�H[LVWDQWHV��&RQWLQXDQW�j�
SURILWHU�G
XQH�G\QDPLTXH�UHQRXYHOpH��O
,QWHUQHW�HVW�GHYHQX��HQ�TXHOTXHV�DQQpHV��OD�SODWHIRUPH�
WHFKQLTXH�GX�GpYHORSSHPHQW�GH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ��'H�QRPEUHXVHV�H[SpULHQFHV�RQW�PLV�
HQ� pYLGHQFH� TXH� OHV� XVDJHV� GH� O
,QWHUQHW� GHYDLHQW� rWUH� FRQIURQWpV� DX[� OpJLVODWLRQV� HW�
UpJOHPHQWDWLRQV�HQ�YLJXHXU��/
DPSOHXU�GX�GpSORLHPHQW�GHPDQGH�j�SUpVHQW�TXH� OHV�GpEDWV�VXU�
OHV� DGDSWDWLRQV� QpFHVVDLUHV� VRLHQW� HQWUHSULV� HW� OHV� UpVROXWLRQV�PLVHV� HQ� RHXYUH�� /H� ULVTXH� GH�
�FUDLQWH�� LQFHUWLWXGH�� GRXWH�� HVW� GHYHQX� GpVRUPDLV� LPSRUWDQW�� 4XHOTXHV� H[HPSOHV� LOOXVWUHQW�
FHWWH�WHQGDQFH��

l FUDLQWH���&RPPHQW�V
pWDEOLVVHQW�OHV�UHVSRQVDELOLWpV�GDQV�OH�FDV�GH�SXEOLFDWLRQ�GH�FRQWHQXV�
LOOLFLWHV�HQWUH�

� O
DXWHXU��
� O
pGLWHXU�GH�VLWH��
� O
KpEHUJHXU��
� OH�WUDQVSRUWHXU��
� OH�IRXUQLVVHXU�GH�FRQQH[LRQV�"�

l LQFHUWLWXGH���4XHOV�VRQW�OHV�GURLWV�GH�SURSULpWp�
� LQGXVWULHOOH�VXU�OHV�WHFKQRORJLHV�ORJLFLHOOHV�XWLOLVpHV��EUHYHWV��FRS\ULJKWV��
� LQWHOOHFWXHOOH�VXU�OHV�LQIRUPDWLRQV�SXEOLpHV�"�

l GRXWH���4XHO�HVW�O
XVDJH�TXL�VHUD�IDLW�GHV�LQIRUPDWLRQV�GH�QDWXUH�SULYpH�FROOHFWpHV�SDU�OHV�
IRXUQLVVHXUV�GH�VHUYLFHV�"�

� DXWKHQWLILFDWLRQ�GX�VHUYLFH�FROOHFWHXU�SDU�O
XVDJHU��
� XVDJHV�UpHOV�SDU�OH�VHUYLFH�FROOHFWHXU��
� SRVVLELOLWpV�GH�YpULILFDWLRQ��GH�UHFWLILFDWLRQ�HW�GH�SRXUVXLWHV��

&HV�TXHVWLRQV�GRLYHQW��GH�SOXV��UHFHYRLU�GHV�UpSRQVHV�FRKpUHQWHV�DX�QLYHDX�LQWHUQDWLRQDO��3RXU�
OD� SUHPLqUH� IRLV� GH� VRQ� KLVWRLUH�� O
,QWHUQHW� HVW� DLQVL� FRQIURQWp� j� GHV� ULVTXHV� VpULHX[� G
LQHUWLH��
6DQV� UHFKHUFKHU� O
H[KDXVWLYLWp�� TXDWUH� VXMHWV� SHUPHWWHQW� G
LOOXVWUHU� OHV� UHODWLRQV�� YRLUH� OHV�
GLIILFXOWpV�j�IDLUH�pYROXHU�GH�PDQLqUH�FRKpUHQWH�WHFKQRORJLHV�HW�UpJOHPHQWDWLRQV�

/D�FU\SWRORJLH�HW�VHV�DSSOLFDWLRQV

'RQQHU� j� O
,QWHUQHW� XQ� HQYLURQQHPHQW� GH� �VpFXULWp�� R�� OHV� IRXUQLVVHXUV� HW� FRQVRPPDWHXUV�
G
LQIRUPDWLRQV�SXLVVHQW�PDvWULVHU� OHV�FRQGLWLRQV�G
DFFqV��HVW�XQ�VXMHW�RXYHUW�GHSXLV�ORQJWHPSV��
/
,(7)� D� pWDEOL� XQH� UqJOH� V\VWpPDWLTXH� VHORQ� ODTXHOOH� FKDTXH� QRXYHOOH� VSpFLILFDWLRQ� GRLW�
FRPSRUWHU�XQH�VHFWLRQ�WUDLWDQW�GHV�UHODWLRQV�HQWUH� OD�VSpFLILFDWLRQ�HW� OHV�TXHVWLRQV�GH�VpFXULWp��
/D� YDULpWp� GHV� OpJLVODWLRQV� HQ� YLJXHXU� D� IDLW� GH� FH� VXMHW� OH� SUHPLHU� H[HPSOH� GHV� GLIILFXOWpV� j�
DVVRFLHU� XQ� HQYLURQQHPHQW� UpJOHPHQWDLUH� HW� OH� GpYHORSSHPHQW� WHFKQLTXH� G
XQH� QRXYHOOH�
LQIUDVWUXFWXUH�

/
LPSRUWDQFH� GX� VXMHW� D� DLQVL� HQJHQGUp� GH� QRPEUHXVHV� LQLWLDWLYHV� j� WUDYHUV� OH� PRQGH�� 'HV�
UpVXOWDWV�FRQFUHWV�RQW�pWp�REWHQXV��/D�)UDQFH��SDU�H[HPSOH��D�DPHQGp�j�GHX[�UHSULVHV��������
������ OD� UpJOHPHQWDWLRQ� GDQV� OH� VHQV� GH� OD� OLEpUDOLVDWLRQ� GH� O
XVDJH� GH� OD� FU\SWRORJLH�� 3DUPL�
G
DXWUHV� LQLWLDWLYHV�� O
(XURSH� D� UpFHPPHQW� DSSURXYp� XQ� FDGUH� FRPPXQ� SRXU� OHV� VLJQDWXUHV�
pOHFWURQLTXHV�

,O�UHVWH�TXH�OHV�UHVWULFWLRQV�GH�OD�OpJLVODWLRQ�DPpULFDLQH�UHODWLYHV�j�O
LPSRUWDWLRQ�HW�j�O
H[SRUWDWLRQ�
G
RXWLOV� GH� FU\SWRORJLH� FRQVWLWXHQW� XQH� EDUULqUH� LPSRUWDQWH� DX� GpSORLHPHQW� pTXLOLEUp� GX�
FRPPHUFH�pOHFWURQLTXH�GDQV�OH�PRQGH�
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/D�SURWHFWLRQ�GH�OD�YLH�SULYpH�HW�GHV�GRQQpHV�SHUVRQQHOOHV

/H�GpSORLHPHQW�GX�:HE�D�SRVp�GH�PDQLqUH�DFFUXH�OHV�TXHVWLRQV�GH�SURWHFWLRQ�GH�OD�YLH�SULYpH��
(Q� O
DEVHQFH� G
DFFRUG� LQWHUQDWLRQDO�� OD� TXHVWLRQ� HVW� DXMRXUG
KXL� WRWDOHPHQW� RXYHUWH�� /HV�
QpJRFLDWLRQV�UpFHQWHV�PRQWUHQW�GHV�SURJUqV�UpHOV�PDLV�PRGHVWHV��/HV�FRQWUDGLFWLRQV�HQWUH� OHV�
SRVLWLRQV�GHV�IRXUQLVVHXUV�GH�VHUYLFHV�SRXU�OHVTXHOV�OD�FRQQDLVVDQFH�GH�OHXUV�FOLHQWV�HVW�XQ�DWRXW�
GpFLVLI�GH�SRVLWLRQQHPHQW��YRLUH�GH�UHFHWWHV��SXEOLFLWp��G
XQH�SDUW��HW� OHV�GURLWV�GHV�XVDJHUV�j�
SURWpJHU�OHXU�YLH�SULYpH�G
DXWUH�SDUW��QH�VRQW�SDV�WUDLWpHV�GH�OD�PrPH�IDoRQ�j�WUDYHUV�OH�PRQGH��
/
(XURSH�V
DSSXLH�VXU�XQH�GLUHFWLYH�GpVRUPDLV�WUDQVSRVpH�GDQV�SUDWLTXHPHQW�WRXV� OHV�SD\V�GH�
O
XQLRQ��/D�)UDQFH�GHYUDLW�DYRLU�DFFRPSOL�OD�WUDQVSRVLWLRQ�j�OD�ILQ�GH�O
DQQpH������

,O� UHVWH� TXH� OD� OHQWHXU� GHV� QpJRFLDWLRQV� LQWHUQDWLRQDOHV� SHXW� LQWURGXLUH� XQ� GRXWH� VXU� OH�
GpSORLHPHQW� GH� VHUYLFHV� JOREDX[� HW� VXU� OD� JpQpUDOLVDWLRQ� �RX� QRQ�� GH�PRGqOHV� pFRQRPLTXHV�
UHSRVDQW�VXU�OD�SXEOLFLWp�

/D�SURWHFWLRQ�GHV�GURLWV�GH�SURSULpWp�LQGXVWULHOOH

'pYHORSSp� j� O
LQLWLDWLYH� GX� PLQLVWqUH� GH� OD� GpIHQVH� DPpULFDLQ� HW� DYHF� OH� ILQDQFHPHQW� GX�
JRXYHUQHPHQW� IpGpUDO�� O
,QWHUQHW� D� pWp� ORQJWHPSV� OLEpUp� GHV� FRQWUDLQWHV� GH� SURSULpWp�
LQGXVWULHOOH�� /HV� SURWRFROHV� GpYHORSSpV� SDU� O
,(7)� WHOV� TXH� OHV� SURWRFROHV� 7&3� ,3�� PDLV� DXVVL�
QRPEUH� GH� SURWRFROHV� FRPSOpPHQWDLUHV�� RQW� DLQVL� pWp� GpILQLV� GH� PDQLqUH� RXYHUWH�� RIIUDQW� j�
FKDFXQ� OD� SRVVLELOLWp� GH� FRQFHQWUHU� VD� FUpDWLYLWp� VXU� OHXU� PLVH� HQ� RHXYUH� ORJLFLHOOH�� /H� :HE��
GpYHORSSp� DX� &(51�� FHQWUH� GH� UHFKHUFKH� HXURSpHQ� HQ� SK\VLTXH� GHV� KDXWHV� pQHUJLHV�� D�
pJDOHPHQW� EpQpILFLp� GH� FHWWH� YLVLRQ� VHORQ� ODTXHOOH� OHV� WHFKQRORJLHV� GLIIXVDQWHV� ��HQDEOLQJ�
WHFKQRORJLHV��� GRLYHQW� rWUH� PLVHV� j� OD� GLVSRVLWLRQ� GH� OD� FRPPXQDXWp� VDQV� UHVWULFWLRQ� GH�
SURSULpWp�� �7&3� ,3�HW� OH�:HE�Q
DSSDUWLHQQHQW�j�SHUVRQQH�RX�DSSDUWLHQQHQW�j� WRXW� OH�PRQGH���
&HWWH�VLWXDWLRQ�D�pWp� UHQIRUFpH� MXVTX
j�SUpVHQW�SDU� OH� IDLW�TXH� OHV� ORJLFLHOV�pWDLHQW�VRXPLV�DX[�
UpJOHPHQWDWLRQV� UHODWLYHV� j� OD� SURSULpWp� LQWHOOHFWXHOOH� �GURLWV� G
DXWHXU�� FRS\ULJKWV�� SOXW{W� TX
j�
FHOOHV�GH�OD�SURSULpWp�LQGXVWULHOOH��EUHYHWV��

'HSXLV� TXHOTXHV� DQQpHV�� DX[� (WDWV� 8QLV� HQ� SDUWLFXOLHU�� OD� WHQGDQFH� V
HVW� LQYHUVpH� HW� OD�
EUHYHWDELOLWp� GHV� ORJLFLHOV� D� pWp� UHFRQQXH�� /
(XURSH� V
DSSUrWHUDLW� j� VXLYUH� OD� PrPH� YRLH�� &H�
FKDQJHPHQW�D�G
RUHV�HW�GpMj�XQH�LQIOXHQFH�VXU�O
pYROXWLRQ�GH�O
,QWHUQHW�HW�GX�:HE��$WWLUpHV�SDU�
OD� SHUVSHFWLYH� G
XQ� SRVLWLRQQHPHQW� IDYRUDEOH�� GH� QRPEUHXVHV� HQWUHSULVHV� GpSRVHQW�
PDVVLYHPHQW�GHV�EUHYHWV�VXU�GHV�VXMHWV�VRXYHQW�ODUJHPHQW�WUDLWpV�PDLV�DEVHQWV�GX�FRUSXV�GH�
SURSULpWp�LQGXVWULHOOH��2Q�SHXW�V
DWWHQGUH�j�XQH�UpJXODWLRQ�SDU�OD�MXULVSUXGHQFH�ORUV�GHV�SUHPLHUV�
SURFqV�R��O
DQWpULRULWp�pYHQWXHOOH�GH�O
LQQRYDWLRQ�VHUD�PLVH�HQ�pYLGHQFH�

,O� UHVWH� TXH� OD� IORUDLVRQ� GH� EUHYHWV� IDLW� SHVHU� GpVRUPDLV� XQH� LQFHUWLWXGH� VXU� OHV� FRQGLWLRQV�
G
XVDJH�GHV�QRXYHOOHV�IRQFWLRQQDOLWpV�GH�O
,QWHUQHW�

/D�SURWHFWLRQ�FRQWUH�OHV�FRQWHQXV�HW�FRPSRUWHPHQWV�LOOLFLWHV

/
,QWHUQHW� HW� OH� :HE� RQW� EDQDOLVp� OD� IRQFWLRQ� GH� SXEOLFDWLRQ�� /
DXWRPDWLVDWLRQ� GH� OD� FKDvQH�
G
pGLWLRQ�SXEOLFDWLRQ�FRQVXOWDWLRQ�PHW�HQ�MHX�GHV�DFWHXUV�QRXYHDX[��DXWHXUV��pGLWHXUV�GH�VLWH��
KpEHUJHXUV�� WUDQVSRUWHXUV�� IRXUQLVVHXUV� G
DFFqV��� (WDEOLU� OHV� UHVSRQVDELOLWpV� HQ� FDV� GH�
SXEOLFDWLRQ� GH� FRQWHQXV� LOOLFLWHV� GHPDQGH� XQH� UpIOH[LRQ� �HQ� FRXUV��� XQH� DGDSWDWLRQ� GHV�
OpJLVODWLRQV�HQ�YLJXHXU�HW�OD�SULVH�HQ�FRPSWH�GX�FDUDFWqUH�LQWHUQDWLRQDO�GH�O
LQIUDVWUXFWXUH�

/H� GpYHORSSHPHQW� G
RXWLOV� GH� GHVFULSWLRQ� GH� FRQWHQXV� �PpWDGRQQpHV�� GRQQHUD� XQ� FDGUH�
WHFKQRORJLTXH� j� FHV� TXHVWLRQV�� /H� GpSORLHPHQW� GH� FHV� WHFKQRORJLHV� HVW�� GH� WRXWH� IDoRQ��
QpFHVVDLUH�SRXU�WLUHU�OH�PHLOOHXU�SDUWL�GHV�LQIRUPDWLRQV�GLVSRQLEOHV�VXU�OH�:HE��/
pPHUJHQFH�GX�
:HE�VpPDQWLTXH�GRLW�SHUPHWWUH�G
H[SORLWHU�OHV�PR\HQV�LQIRUPDWLTXHV�SRXU�DLGHU�O
XWLOLVDWHXU�j

l UHFKHUFKHU�O
LQIRUPDWLRQ�GRQW�LO�D�EHVRLQ��
l DXWKHQWLILHU�O
RULJLQH�GH�O
LQIRUPDWLRQ�TX
LO�XWLOLVH��
l V
DVVXUHU�GHV�FRQGLWLRQV�GH�SURSULpWp�LQWHOOHFWXHOOH�G
XQH�LQIRUPDWLRQ��
l JpUHU�GHV�VLWHV�PXOWLOLQJXHV��
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/
XVDJH�GH�FHV�WHFKQRORJLHV�SRXU�SHUPHWWUH�GH�WUDLWHU�OD�TXHVWLRQ�GHV�UHVSRQVDELOLWpV�HVW�HQFRUH�
j�FRQVWUXLUH�

,O�UHVWH�TXH�OD�FUDLQWH�G
rWUH�WHQX�SRXU�UHVSRQVDEOH�GH�FRPSRUWHPHQWV�LOOLFLWHV�SRXU�OHVTXHOV�OH�
FRQWU{OH�Q
HVW�SDV�SUDWLFDEOH�HVW�XQ�IUHLQ�LPSRUWDQW�DX�GpYHORSSHPHQW�GH�O
,QWHUQHW�

6LWXDWLRQ�HQ�)UDQFH

/D�)UDQFH�SHXW�SUHQGUH�XQH�SRVLWLRQ�RULJLQDOH�HQ�(XURSH�HW�
GDQV�OH�0RQGH

/D�UHQFRQWUH�GH� O
,QWHUQHW�HW�GHV�UpJOHPHQWDWLRQV� IDLW�DSSHO�j�GHV�DFWHXUV�HW�j�GHV�H[SHUWLVHV�
QRXYHDX[��/H�KDQGLFDS�DFFXPXOp�SDU� OD�)UDQFH��DX�ILO�GHV�DQV��GDQV�OH�GRPDLQH�WHFKQLTXH�HVW�
PRLQV� VLJQLILFDWLI�� 'H� SOXV�� O
H[SpULHQFH� LVVXH� GH� O
XVDJH� GHV� VHUYLFHV� WpOpPDWLTXHV� SHXW� rWUH�
PLVH� j� FRQWULEXWLRQ� SRXU� SUHQGUH� XQH� SRVLWLRQ� RULJLQDOH�� (QILQ�� OD� GpUpJXODWLRQ� GHV�
WpOpFRPPXQLFDWLRQV�HVW�VXIILVDPPHQW�UpFHQWH�HQ�(XURSH�SRXU�TXH�OD�PLVH�HQ�RHXYUH�DX�QLYHDX�
QDWLRQDO�VRLW�DGDSWpH�SRXU�WHQLU�FRPSWH�GH�O
pPHUJHQFH�GH�O
,QWHUQHW�

)DYRULVHU�OH�GpYHORSSHPHQW�GH�OD�%RXFOH�/RFDOH

$�WUDYHUV�OH�PRQGH��OH�GpYHORSSHPHQW�GH�OD�ERXFOH�ORFDOH�FRQVWLWXH�OH�SULQFLSDO�SUREOqPH�SRVp�
DX[�GpYHORSSHXUV�GH� O
LQIUDVWUXFWXUH��&H�GpYHORSSHPHQW�HVW�XQ�GLIILFLOH�SUREOqPH�WHFKQLTXH�HW�
pFRQRPLTXH�� &HSHQGDQW�� OD� IDLVDELOLWp� GHV� VROXWLRQV� HVW� ODUJHPHQW� GpSHQGDQWH� GHV� DVSHFWV�
UpJOHPHQWDLUHV�GH�OD�GpUpJXODWLRQ��/HV�SRVVLELOLWpV�WHFKQLTXHV�VRQW�QRPEUHXVHV��

l 5pVHDX�WpOpSKRQLTXH�
l ['6/�
l &kEOH�
l %RXFOH�UDGLR�
l 6DWHOOLWHV�

/D� GLVSRQLELOLWp� GH� FKDTXH� VROXWLRQ� HVW� GLUHFWHPHQW� LQIOXHQFpH� SDU� O
HQYLURQQHPHQW�
UpJOHPHQWDLUH�TXL�SHUPHW�GH�GpWHUPLQHU�OHV�UHVSRQVDELOLWpV�HW�FKDPSV�G
DFWLYLWp�GH�FKDFXQ�GHV�
DFWHXUV��SULYpV�HW�SXEOLFV��(Q�)UDQFH��OHV�H[SpULHQFHV�YpFXHV�GXUDQW�OHV�GHX[�GHUQLqUHV�DQQpHV�
RQW�IDYRULVp�OD�SULVH�GH�FRQVFLHQFH��,O�UHVWH�j�IL[HU�GHV�REMHFWLIV�TXDQWLWDWLIV�HW�HQJDJHU�OHV�PLVHV�
HQ�RHXYUH��/
$XWRULWp�GH�5pJXODWLRQ�GHV�7pOpFRPPXQLFDWLRQV��$57��D�XQ�U{OH�GpFLVLI�j�MRXHU�VXU�
FH�VXMHW�

/D�FU\SWRORJLH�HW�VHV�DSSOLFDWLRQV

/D�UpFHQWH�GpFLVLRQ�GH�OLEpUDOLVDWLRQ�GH�OD�FU\SWRORJLH�D�IDLW�SDVVHU�OD�)UDQFH�DX�UDQJ�GHV�DFWHXUV�
�UpHOV��GX�GpYHORSSHPHQW�WHFKQLTXH�GH�O
,QWHUQHW�

/
HQVHPEOH� GX� GLVSRVLWLI� UpJOHPHQWDLUH� SHUPHWWDQW� GH� IDYRULVHU� OHV� pFKDQJHV� pOHFWURQLTXHV� HW�
G
DPpOLRUHU� OD� FRQILDQFH� GH� WRXV� OHV� DFWHXUV� �YRLU� j� FH� VXMHW� OH� UDSSRUW� GX� &RQVHLO� G
(WDW�
�,QWHUQHW� HW� OHV� UpVHDX[�QXPpULTXHV��� GRLW� rWUH� FRKpUHQW� HW� V
LQVFULUH�GDQV�XQH�SHUVSHFWLYH�j�
ORQJ�WHUPH��/HV�GpFUHWV�WHFKQLTXHV�GH������RQW�IL[p�OHV�VHXLOV�GH�WDLOOH�GH�FOpV�SRXU�O
XWLOLVDWLRQ�
GH� PpFDQLVPHV� GH� FU\SWRORJLH�� ,O� FRQYLHQW� GpVRUPDLV� GH� GpILQLU� OH� VWDWXW� GHV� FHUWLILFDWV� HW�
VLJQDWXUHV�IDLWV�HQ�XWLOLVDQW�FHV�PpFDQLVPHV��'H�SOXV��OHV�REOLJDWLRQV�HQ�PDWLqUH�GH�SUHXYH�HW�GH�
UHFRXYUHPHQWV�GHV�FOpV��SRXU�OHV�pPHWWHXUV�RX�GHVWLQDWDLUHV�GH�PHVVDJHV�FKLIIUpV�SDU�H[HPSOH��
GRLYHQW� rWUH� H[SOLFLWpV�� /HV� UpSHUFXVVLRQV� WHFKQLTXHV� �QRWDULVDWLRQ�� VpTXHVWUH� GHV� FOpV����� GHV�
REOLJDWLRQV� OpJDOHV� SHXYHQW� DYRLU� XQH� LQIOXHQFH� LPSRUWDQWH� VXU� OD� GLVSRQLELOLWp� GHV� RXWLOV� HW�
VHUYLFHV�HW�OHXU�XVDJH�HIIHFWLI�
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/D�SURWHFWLRQ�GH�OD�YLH�SULYpH�HW�GHV�GRQQpHV�SHUVRQQHOOHV

/
H[SpULHQFH�EkWLH�DX�VHLQ�GH�OD�&RPPLVVLRQ�1DWLRQDOH�,QIRUPDWLTXH�HW�/LEHUWpV��&1,/��GRLW�rWUH�
H[SORLWpH�SRXU�FRQVWUXLUH�XQH�SUDWLTXH�FRQFUqWH�GH� OD�SURWHFWLRQ�GH� OD�YLH�SULYpH�VXU�,QWHUQHW��
3RXU�DYRLU�XQ�UpHO�LPSDFW�VXU�OD�GLVFXVVLRQ�HQ�FRXUV�DX�QLYHDX�LQWHUQDWLRQDO��OH�GpYHORSSHPHQW�
G
H[SpULPHQWDWLRQV�HVW�HVVHQWLHO�

/D�SURWHFWLRQ�GH�OD�SURSULpWp�LQGXVWULHOOH

/D�UHODWLRQ�HQWUH�OD�SURSULpWp�LQGXVWULHOOH�HW�OH�GpYHORSSHPHQW�WHFKQLTXH�GH�O
,QWHUQHW�D�FKDQJp�
GH�QDWXUH� ORUV�GH� O
DQQpH�pFRXOpH�DYHF� O
DSSDULWLRQ�GH�EUHYHWV�SRXU� OHV� ORJLFLHOV��/D�)UDQFH�HW�
O
(XURSH�VRQW�DXMRXUG
KXL�VXU� OH�SRLQW�GH�IDLUH�pYROXHU� OHXU�SRVLWLRQ��/
RFFDVLRQ�HVW�ERQQH�SRXU�
HQWDPHU� XQH� UpIOH[LRQ� G
HQYHUJXUH� VXU� FH� WKqPH� HW� IDLUH� GHV� SURSRVLWLRQV� FRQVWUXFWLYHV� SRXU�
VRUWLU�O
,QWHUQHW�GH�O
LPSDVVH�GDQV�ODTXHOOH�LO�HVW�VXU�OH�SRLQW�GH�V
HQJDJHU�

/D�SURWHFWLRQ�FRQWUH�OHV�FRQWHQXV�HW�FRPSRUWHPHQWV�LOOLFLWHV

/HV�WHQWDWLYHV�GH�SURWHFWLRQ�FRQWUH�OHV�FRQWHQXV�HW�FRPSRUWHPHQWV�LOOLFLWHV�RQW�MXVTX
j�SUpVHQW�
pWp� OLPLWpHV�GDQV� OHXU�GpSORLHPHQW�� /D�GLVSRQLELOLWp�GH� WHFKQRORJLHV�SOXV�SXLVVDQWHV� WHOOHV�TXH�
OHV�PpWDGRQQpHV��5HVRXUFH�'HVFULSWLRQ�)UDPHZRUN�GpYHORSSp�SDU� OH�:�&��RXYUH�GH�QRXYHOOHV�
RSSRUWXQLWpV��/
DVVRFLDWLRQ�GH�O
H[SpULHQFH�DFTXLVH�JUkFH�DX[�VHUYLFHV�WpOpPDWLTXHV��PLQLWHO��HW�
GHV�IRQFWLRQQDOLWpV�UpFHQWHV�GH�O
,QWHUQHW��5')��SHXW�GRQQHU�j�OD�)UDQFH�O
RFFDVLRQ�G
XQH�SHUFpH�
RULJLQDOH�HW�GH�SRUWpH�XQLYHUVHOOH�

5HFRPPDQGDWLRQV

5HFRQQDvWUH�O
,QWHUQHW�FRPPH�OD�SODWHIRUPH�GH�OD�
FRQYHUJHQFH�HQWUH�O
LQIRUPDWLTXH��OHV�WpOpFRPPXQLFDWLRQV�
HW�O
DXGLRYLVXHO

l (WDEOLU� XQ� FDGUH� UpJOHPHQWDLUH� LQWHUPpGLDLUH� �SRXU� XQH� SpULRGH� GH� FLQT� DQV�� SRXU�
IDYRULVHU�OHV�H[SpULPHQWDWLRQV�

l 'RQQHU�OD�SULRULWp�j�OD�PpGLDWLRQ�SOXW{W�TX
j�OD�UpJXODWLRQ�
l &RQVWUXLUH�XQ�HQYLURQQHPHQW�OpJLVODWLI�DGDSWp�j�OD�FRQYHUJHQFH�

/D�)UDQFH�SHXW� MRXHU�XQ�U{OH� LPSRUWDQW�GDQV� O
pYROXWLRQ�GH� O
HQYLURQQHPHQW�UpJOHPHQWDLUH�GH�
O
,QWHUQHW�DX�QLYHDX�PRQGLDO��3RXU�TX
HOOH�VRLW�UHFRQQXH�GDQV�FH�U{OH�� O
DSSURFKH�SUDJPDWLTXH�
GH� O
,QWHUQHW� GRLW� rWUH� DGRSWpH�� 'RQQHU� OD� SULRULWp� DX[� H[SpULPHQWDWLRQV� GRLW� SHUPHWWUH� GH�
VRXWHQLU� OHV� SRVLWLRQV� HXURSpHQQHV� �VXU� OD� SURWHFWLRQ� GH� OD� YLH� SULYpH�� SDU� H[HPSOH�� HQ�
V
DSSX\DQW� VXU� GHV� UpVXOWDWV� FRQFUHWV��'H�PDQLqUH�j�EkWLU� XQH� UpJOHPHQWDWLRQ� UpDOLVWH� �GDQV�
VHV� GLPHQVLRQV� WHFKQLTXHV�� pFRQRPLTXHV� HW� VRFLDOHV��� LO� HVW� LPSRUWDQW� GH� IDLUH� SDUWLFLSHU� OHV�
DFWHXUV�HW�G
HQFRXUDJHU�OH�GLDORJXH��/D�PpGLDWLRQ�GRLW�rWUH�SUpIpUpH�j�OD�UpJXODWLRQ�

'DQV� OHV� FLQT� DQQpHV� TXL� YLHQQHQW�� HQ� DWWHQGDQW� TXH� O
HQYLURQQHPHQW� UpJOHPHQWDLUH� GH�
O
,QWHUQHW� VRLW� VWDELOLVp� DX� QLYHDX�PRQGLDO�� PHWWUH� OH� GpYHORSSHPHQW� WHFKQLTXH� HQ� SUHPLqUH�
SULRULWp� SHXW� GHPDQGHU� OD� PLVH� HQ� SODFH� GH� PRUDWRLUHV� GDQV� O
H[HUFLFH� GHV� OpJLVODWLRQV�
H[LVWDQWHV�

/D� FRQILDQFH� QH� VHUD� JpQpUDOLVpH�� j� WHUPH�� TXH� SDU� OD� VWDELOLVDWLRQ� GH� O
HQYLURQQHPHQW�
UpJOHPHQWDLUH��&KDTXH�PHVXUH�WUDQVLWRLUH�GRLW�rWUH�H[SOLTXpH�HW�SUpVHQWpH�GDQV�OD�SHUVSHFWLYH�
GH�OD�FRQVWUXFWLRQ�GH�O
HQYLURQQHPHQW�OpJLVODWLI�GH�OD�FRQYHUJHQFH�

�



��������������������������������������������������������������������������������������

5pIpUHQFHV

5pIpUHQFHV�FLWpHV

/
,QWHUQHW�(QJLQHHULQJ�7DVN�)RUFH�
KWWS���ZZZ�LHWI�RUJ

/D�GLUHFWLYH�HXURSpHQQH�VXU�OD�SURWHFWLRQ�GH�OD�YLH�SULYpH�HW�GHV�GRQQpHV�SHUVRQQHOOHV�
KWWS���ZZZ��HFKR�OX�OHJDO�IU�GDWDSURW�GLUHFWLY�GLUHFW�KWPO

/
$XWRULWp�GH�5pJXODWLRQ�GHV�7pOpFRPPXQLFDWLRQV�
KWWS���ZZZ�DUW�WHOHFRP�IU

/D�&RPPLVVLRQ�1DWLRQDOH�,QIRUPDWLTXH�HW�/LEHUWpV�
KWWS���ZZZ�FQLO�IU

/D�SDJH�5HVRXUFH�'HVFULSWLRQ�)UDPHZRUN�GX�:�&�
KWWS���ZZZ�Z��RUJ�5')

$XWUHV�UpIpUHQFHV�LQWpUHVVDQWHV

/
HQYLURQQHPHQW�OpJDO�HXURSpHQ�
KWWS���ZZZ�LVSR�FHF�EH�(FRPPHUFH�OHJDO�KWP

/H�OLYUH�YHUW�GH�OD�FRPPLVVLRQ�HXURSpHQQH�VXU�OD�FRQYHUJHQFH�
KWWS���ZZZ�LVSR�FHF�EH�FRQYHUJHQFHJS������IU�GRF

/H�UDSSRUW�GX�FRQVHLO�G
pWDW��,QWHUQHW�HW�OHV�UpVHDX[�QXPpULTXHV��
KWWS���ZZZ�FRQVHLO�HWDW�IU�FH�GDWD�DFWXV�QXPHULT�KWP

/H�UDSSRUW�%UDLEDQW�
KWWS���ZZZ�ODGRFIUDQFDLVH�JRXY�IU�FJL�
ELQ�PXOWLWHO�&$7$/'2&�IUDPHBJHQHULTXH"JDXFKH JBVRP05	SULQFLSDO WH[WHBJHQHULTXH	S� U

/HV�DPHQGHPHQWV�UHODWLIV�j�OD�ORL�VXU�OD�OLEHUWp�GH�FRPPXQLFDWLRQ��SURSRVpV�SDU�3DWULFN�
%ORFKH�

KWWS���ZZZ�SDWULFNEORFKH�RUJ����GRVVLHUV�DXGLRYLVXHO�DPHQGBLQWHUQHW�KWP
/HV�UDSSRUWV�HW�OHV�GpFUHWV�FRQFHUQDQW�OH�FRPPHUFH�pOHFWURQLTXH�HW�OD�FU\SWRORJLH�

KWWS���ZZZ�LQWHUQHW�JRXY�IU�IUDQFDLV�FRPPHUFH�WH[WHVUHI�KWP
/H�JURXSH�GH�WUDYDLO�VpFXULWp�GH�O
,(7)�

KWWS���ZZZ�LHWI�RUJ�KWPO�FKDUWHUV�ZJ�GLU�KWPO�6HFXULW\B$UHD

�
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'e9(/233(0(17�7(&+1,48(�'(�/
,17(51(7

*ORVVDLUH�GHV�$FURQ\PHV
��

�

$

$'0�
$GG�'URS�0XOWLSOH[RUV

$'6/�
$V\PPHWULF�'LJLWDO�6XEVFULEHU�/LQH
YRLU���KWWS���ZZZ�DGVO�FRP

$)$�
$VVRFLDWLRQ�GHV�)RXUQLVVHXUV�G
$FFqV�HW�GH�VHUYLFHV�,QWHUQHW
YRLU���KWWS���ZZZ�DID�IUDQFH�FRP

$)1,&�
$VVRFLDWLRQ�)UDQoDLVH�SRXU�OH�1RPPDJH�,QWHUQHW�HQ�&RRSpUDWLRQ
YRLU���KWWS���ZZZ�QLF�IU

$)7(/�
$VVRFLDWLRQ�)UDQoDLVH�GH�OD�7pOpPDWLTXH�0XOWLPpGLD
YRLU���KWWS���ZZZ�DIWHO�IU

$2�',�
$OZD\V�2Q�'\QDPLF�,6'1
YRLU���KWWS���ZZZ�YLD�LVGQ�RUJ�DRGL�LQGH[�KWP

$3&(�
$JHQFH�SRXU�OD�FUpDWLRQ�G
HQWUHSULVHV
YRLU���KWWS���ZZZ�DSFH�FRP

$53�
$GGUHVV�5HVROXWLRQ�3URWRFRO
YRLU���KWWS���ZZZ�LHWI�RUJ�UIF�UIF����W[W

$53$QHW�
$GYDQFHG�5HVHDUFK�3URMHFWV�$JHQF\�1HWZRUN
YRLU���KWWS���ZZZ�GHL�LVHS�LSS�SW�GRFV�DUSD�,QWURGXF�KWPO��

$57�
$XWRULWp�GH�5pJXODWLRQ�GHV�7pOpFRPPXQLFDWLRQV
YRLU���KWWS���ZZZ�DUW�WHOHFRP�IU

$70�
$V\QFKURQRXV�7UDQVIHU�0RGH
YRLU���KWWS���ZZZ�DWPIRUXP�FRP

$76&�
�$GYDQFHG�7HOHYLVLRQ�6\VWHPV�&RPPLWWHH
YRLU���KWWS���ZZZ�DWVF�RUJ

%

%DQG�;�
7KH�%DQGZLGWK�([FKDQJH
YRLU���KWWS���ZZZ�EDQG�[�FRP�LQGH[�FIP

%7�
%ULWLVK�7HOHFRP
YRLU���KWWS���ZZZ�EW�FRP
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&

&$79�
&DEOH�79
YRLU���KWWS���ZZZ�FDWY�RUJ

&$1$5,(�
,QLWLDWLYH�,QWHUQHW�2SWLTXH��%HOO�&DQDGD�	�&LVFR
YRLU���KWWS���ZZZ�FDQDULH�FD�IUDPHV�VWDUWQHWZRUNVBI�KWPO

&(5)$�
&HQWUH�G
HQUHJLVWUHPHQW�HW�GH�UpYLVLRQ�GHV�IRUPXODLUHV�DGPLQLVWUDWLIV
YRLU���KWWS���ZZZ�FHUID�JRXY�IU

&(51�
/DERUDWRLUH�(XURSpHQ�SRXU�OD�3K\VLTXH�GHV�3DUWLFXOHV
YRLU���KWWS���ZZZ�FHUQ�FK

&(57�
&RRUGLQDWLRQ�FHQWHU�FRPSXWHU�(PHUJHQF\�5HVSRQVH�7HDP
YRLU���KWWS���ZZZ�FHUW�RUJ�

&1(7�
&HQWUH�GH�5HFKHUFKH�HW�'pYHORSSHPHQW�GH�)UDQFH�7pOpFRP
YRLU���KWWS���ZZZ�FQHW�IU

&1,/�
&RPPLVVLRQ�1DWLRQDOH�GH�O
,QIRUPDWLTXH�HW�GHV�/LEHUWpV
YRLU���KWWS���ZZZ�FQLO�IU

&285/<�
&2PPXQDXWp�85EDLQH�GH�/<RQ�

&29$'�
YRLU���KWWS���ZZZ�FRYDG�FRP�WHOHVSHHG�LQWHUQHWBDFFHVV�KWPO

&6$�
&RQVHLO�6XSpULHXU�GH�O
$XGLRYLVXHO
YRLU���KWWS���ZZZ�FVD�IU

&8*1�
&RPPXQDXWp�8UEDLQH�GX�*UDQG�1DQF\
YRLU���KWWS���ZZZ�JUDQG�QDQF\�RUJ

'

'$17(�
'HSOR\PHQW�RI�$GYDQFHG�1HWZRUN�7HFKQRORJLHV�LQ�(XURSH
YRLU���KWWS���ZZZ�GDQWH�QHW

'$53$�
8QLWHG�6WDWHV�'HIHQFH�$GYDQFHG�5HVHDUFK�3URMHFW�$JHQF\
YRLU���KWWS���ZZZ�GDUSD�PLO

'(6�
'DWD�(QFU\SWLRQ�6WDQGDUG

')1�9HUHLQ�
*HUPDQ�5HVHDUFK�1HWZRUN
YRLU���KWWS���ZZZ�GIQ�GH

'+70/�
'\QDPLF�+70/
YRLU���KWWS���ZZZ�Z��RUJ�75�:$,�:(%&217(17��GKWPO

'16�
'RPDLQ�1DPH�6HUYLFH
YRLU���KWWS���ZZZ�QLF�IU�*XLGHV�'16�KWPO

'2&6,6�
'DWD�2YHU�&DEOH�6HUYLFH�,QWHUIDFH�6SHFLILFDWLRQ
YRLU���KWWS���ZZZ�LHWI�RUJ�SURFHHGLQJV���PDU�VOLGHV�LSFGQ�ILMROHN�LQGH[�KWP
YRLU�DXVVL�'9%�

'2(�
8QLWHG�6WDWHV�'HSDUWPHQW�2I�(QHUJ\
YRLU���KWWS���KRPH�GRH�JRY
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'6/�
'DWD�6XEVFULEHU�/LQN
YRLU���KWWS���ZZZ�DGVO�FRP

'9%�
'LJLWDO�9LGHR�%URDGFDVWLQJ
YRLU���KWWS���ZZZ�GYE�RUJ

':'0�
'HQVH�:DYH�'DWD�0XOWLSOH[LQJ

';&�
'LJLWDO�&URVV�&RQQHFW

(

(')�
(OHFWULFLWp�GH�)UDQFH
YRLU���KWWS���ZZZ�HGI�IU

(6QHW�
(QHUJ\�6FLHQFHV�1HWZRUN
YRLU���KWWS���ZZZ�HV�QHW

(76,�
(XURSHDQ�7HOHFRPPXQLFDWLRQV�6WDQGDUGV�,QVWLWXWH
YRLU���KWWS���ZZZ�HWVL�RUJ

)

)$,�
)RXUQLVVHXUV�G
$FFqV�,QWHUQHW�

),567�
)RUXP�RI�,QFLGHQW�5HVSRQVH�DQG�6HFXULW\�7HDPV
YRLU���KWWS���ZZZ�ILUVW�RUJ�

)73�
)LOH�7UDQVIHU�3URWRFRO
YRLU���KWWS���ZZZ�LHWI�RUJ�UIF�UIF����W[W

)77&�
)LEHU�7R�7KH�&XUE

*

*(2�
*HRVWDWLRQDU\�(DUWK�2UELW

*,;�
*OREDO�,QWHUQHW�H;FKDQJH
YRLU���KWWS���ZZZ�LVL�HGX�GLY��UD�1$3V�

*1,�
*UHQREOH�1HWZRUN�,QLWLDWLYH
YRLU���KWWS���ZZZ�JQL�IU

*356�
*HQHUDO�3DFNHW�5DGLR�6HUYLFH

*60�
*OREDO�6\VWHP�IRU�0RELOH�WHOHFRPPXQLFDWLRQV

*7(�
*HQHUDO�7HOHSKRQH�DQG�(OHFWURQLFV
YRLU���KWWS���ZZZ�JWH�FRP

*�:,1�
*LJDELW�:,VVHQVFKDUIWV�1HW]
5pVHDX�5	'�GH�')1�9HUHLQ��YRLU�')1�9HUHLQ��
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+

+'6/�
+LJK�VSHHG�'DWD�6XEVFULEHU�/LQN
YRLU���KWWS���ZZZ�DGVO�FRP

+(5�
+HUPHV�(XURSHDQ�5DLOZD\V
YRLU���KWWS���ZZZ�KLWUDLO�FRP�KHUPHV�KWPO

+)&�
+\EULG�)LEHU�&RD[

+70/�
+\SHU7H[W�0DUNXS�/DQJXDJH
YRLU���KWWS���ZZZ�Z��RUJ�0DUN8S�

+773�
+\SHUWH[W�7UDQVIHU�3URWRFRO
YRLU���KWWS���ZZZ�Z��RUJ�3URWRFROV�

,

,$%�
,QWHUQHW�$GYLVLQJ�%XUHDX
YRLU���KWWS���ZZZ�LDE�RUJ

,$1$�
,QWHUQHW�$VVLJQHG�1XPEHUV�$XWKRULW\
YRLU���KWWS���ZZZ�LDQD�RUJ

,&$11�
,QWHUQHW�&RUSRUDWLRQ�IRU�$VVLJQHG�1DPHV�DQG�1XPEHUV
YRLU���KWWS���ZZZ�LFDQQ�RUJ

,'($�
,QWHUQDWLRQDO�'DWD�(QFU\SWLRQ�$OJRULWKP
YRLU���KWWS���ZZZ�DVFRP�FRP�LQIRVHF�LGHD�WHFKVSHFV�KWPO

,'&�
,QWHUQDWLRQDO�'DWD�&RUSRUDWLRQ
YRLU���KWWS���ZZZ�LGF�FRP

,(7)�
,QWHUQHW�(QJLQHHULQJ�7DVN�)RUFH
YRLU���KWWS���ZZZ�LHWI�RUJ

,15,$�
,QVWLWXW�1DWLRQDO�GH�5HFKHUFKH�HQ�,QIRUPDWLTXH�HW�HQ�$XWRPDWLTXH
YRLU���KWWS���ZZZ�LQULD�IU

,QWHU1,&�
,QWHUQDWLRQDO�1HWZRUN�,QIRUPDWLRQ�&HQWHU
YRLU���KWWS���ZZZ�LQWHUQLF�QHW

,3�
,QWHUQHW�3URWRFRO
YRLU���KWWS���ZZZ�LHWI�RUJ�UIF�UIF����W[W

,36(&�
,3�6HFXULW\�3URWRFRO
YRLU���KWWS���ZZZ�LHWI�RUJ�KWPO�FKDUWHUV�LSVHF�FKDUWHU�KWPO

,3Y���,3Y��
,QWHUQHW�3URWRFRO�YHUVLRQ����YHUVLRQ��
YRLU���KWWS���ZZZ�LSY��RUJ

,5,6�
,PDJLQRQV�XQ�5pVHDX�,QWHUQHW�6ROLGDLUH
YRLU���KWWS���ZZZ�LULV�RUJ

,6'1�
,QWHJUDWHG�6HUYLFHV�'LJLWDO�1HWZRUN
YRLU�51,6�

,7�5$�
,7DOLDQ�5DWLQJ�$JHQF\



��������������������������������������������������������������������������������������

YRLU���KWWS���ZZZ�FVU�XQLER�LW�UD�
,78�

,QWHUQDWLRQDO�7HOHFRPPXQLFDWLRQV�8QLRQ
YRLU���KWWS���ZZZ�LWX�LQW

,8)0�
,QVWLWXW�8QLYHUVLWDLUH�GH�)RUPDWLRQ�GHV�0DvWUHV
YRLU���KWWS���GJUW�PHVU�IU�6HUYHXUVB(WDE�,8)0�KWPO

,;&�
YRLU���KWWS���ZZZ�L[F�FRPP�QHW

,;3�
,QWHUQHW�H;FKDQJH�3RLQW
YRLU���KWWS���ZZZ�LVL�HGX�GLY��UD�1$3V�

.

.31�
5R\DO�'XWFK�7HOHFRP
YRLU���KWWS���ZZZ�NSQ�QO�HQ�LQGH[�KWPO

/

/'$3�
/LJKWZHLJKW�'LUHFWRU\�$FFHVV�3URWRFRO
YRLU���KWWS���ZZZ�XPLFK�HGX�aGLUVYFV�OGDS�OGDS�KWPO

/(2�
/RZ�(DUWK�2UELW

/0'6�
/RFDO�0XOWLSRLQW�'LVWULEXWLRQ�6HUYLFH
YRLU���KWWS���MKLFNVVHUYHU�FRE�YW�HGX�DFFW�����6SULQJ���JURXS��.DZWKDU�OPGV�LQGH[�KWP

0

0$(�
0HWURSROLWDQ�$UHD�([FKDQJH
YRLU���KWWS���ZZZ�PIVGDWDQHW�FRP�0$(�

0(157�
0LQLVWqUH�GH�O
(GXFDWLRQ�1DWLRQDOH��GH�OD�5HFKHUFKH�HW�GH�OD�7HFKQRORJLH
YRLU���KWWS���ZZZ�HGXFDWLRQ�JRXY�IU

0,'6�
0DWUL[�,QWHUQHW�'DWD�6XUYH\
YRLU���KWWS���ZZZ�PLGV�RUJ

03��
03(*���/D\HU���$XGLR

03(*�
0RYLQJ�3LFWXUH�([SHUWV�*URXS
YRLU���KWWS���ZZZ�PSHJ�RUJ�03(*�

03/6�
0XOWL3URWRFRO�/DEHO�6ZLWFKLQJ
YRLU���KWWS���ZZZ�UHQDWHU�IU�MPX�473�PSOV�GHVF�KWPO

032$�
0XOWL�3URWRFRO�2YHU�$70
YRLU���KWWS���ZZZ�VLHPHQV�VH�VLHPHQVDE�FRPPXQLFDWLRQV�LWQHW�PSRD�PSRD�KWPO

1

1$6$�
8QLWHG�6WDWHV�1DWLRQDO�$HURQDXWLF�DQG�6SDFH�$JHQF\
YRLU���KWWS���ZZZ�QDVD�JRY

1&6$�
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1DWLRQDO�&HQWHU�IRU�6XSHUFRPSXWLQJ�$SSOLFDWLRQV
KWWS���ZZZ�QFVD�XLXF�HGX

1*,�
1H[W�*HQHUDWLRQ�,QWHUQHW
YRLU���KWWS���ZZZ�QJL�JRY

1,+�
8QLWHG�6WDWHV�1DWLRQDO�,QVWLWXWH�RI�+HDOWK
YRLU���KWWS���ZZZ�QLK�JRY

1173�
1HWZRUN�1HZV�7UDQVSRUW�3URWRFRO
YRLU���KWWS���ZZZ�LHWI�RUJ�UIF�UIF����W[W

125'8QHW�
1RUGLF�,QWHUQHW�+LJKZD\�WR�5HVHDUFK�DQG�(GXFDWLRQ
YRLU���KWWS���ZZZ�QRUGX�QHW�QHZV�

16)�
8QLWHG�6WDWHV�1DWLRQDO�6FLHQFH�)RXQGDWLRQ
YRLU���KWWS���ZZZ�QVI�JRY

16,�
1HWZRUN�6ROXWLRQV�,QF�
YRLU���KWWS���ZZZ�QHWZRUNVROXWLRQV�FRP

17,&�
1RXYHOOHV�7HFKQRORJLHV�GH�O
,QIRUPDWLRQ�HW�GH�OD�&RPPXQLFDWLRQ�

2

20*�
2EMHFW�0DQDJHPHQW�*URXS
YRLU���KWWS���ZZZ�RPJ�RUJ

3

3$*6,�
3URJUDPPH�G
$FWLRQ�*RXYHUQHPHQWDO�SRXU�OD�6RFLpWp�GH�O
,QIRUPDWLRQ
YRLU���KWWS���ZZZ�LQWHUQHW�JRXY�IU

3'$�
3HUVRQDO�'LJLWDO�$VVLVWDQW

3(3�
3RLQW�G
(FKDQJH�GH�3UR[LPLWp
YRLU���KWWS���ZZZ�JQL�IU�3(3�

3,&6�
3ODWIRUP�IRU�,QWHUQHW�&RQWHQW�6HOHFWLRQ
YRLU���KWWS���ZZZ�Z��RUJ�3,&6�

3,7$&�
3UHVLGHQW
V�,QIRUPDWLRQ�7HFKQRORJ\�$GYLVRU\�&RPPLWWHH���,QWHULP�5HSRUW
YRLU���KWWS���ZZZ�FFLF�JRY�DF�LQWHULP�

326�
3DFNHW�RYHU�621(7
YRLU���KWWS���ZZZ�QFQH�QODQU�QHW�QHZV�ZRUNVKRS��������7DONV�'XQQ�LQGH[�KWP

3�3�
3ODWIRUP�IRU�3ULYDF\�3UHIHUHQFHV�3URMHFW
YRLU���KWWS���ZZZ�Z��RUJ�3�3�

333�
3RLQW�WR�3RLQW�3URWRFRO

36,�
YRLU���KWWS���ZZZ�SVL�QHW

3671�
3XEOLF�6ZLWFKHG�7UXQN�1HWZRUN
�YRLU�57&��
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4

4R6�
4XDOLW\�RI�6HUYLFH

5

5&$&L�
5HFUHDWLRQDO�6RIWZDUH�$GYLVRU\�&RXQFLO�RQ�WKH�,QWHUQHW
YRLU���KWWS���ZZZ�UVDF�RUJ�

5')�
5HVRXUFH�'HVFULSWLRQ�7UDPHZRUN
YRLU���KWWS���ZZZ�Z��RUI�5')�

5(1$7(5�
5pVHDX�1DWLRQDO�GH�7pOpFRPPXQLFDWLRQV�SRXU�OD�7HFKQRORJLH��O
(QVHLJQHPHQW�HW�OD�
5HFKHUFKH
KWWS���ZZZ�UHQDWHU�IU

5(5,)�
3ODTXH�UpJLRQDOH�,OH�GH�)UDQFH�GX�UpVHDX�5HQDWHU
YRLU���KWWS���ZZZ�DXULI�IU�UHULI�KWPO

5,3(�
5pVHDX[�,3�(XURSpHQV
YRLU���KWWS���ZZZ�ULSH�QHW

5,3(�1&&�
&HQWUH�GH�FRRUGLQDWLRQ�GHV�5pVHDX[�,3�(XURSpHQV
5,3(�1HWZRUN�&RRUGLQDWLRQ�&HQWUH
YRLU���KWWS���ZZZ�ULSH�QHW

5/2*,1�
5HPRWH�/RJLQ

502$�
5HDO7LPH�0XOWLPHGLD�2YHU�$70

51,�
5pVHDX�1DWLRQDO�G
,QWHUFRQQH[LRQ�GH�5HQDWHU
YRLU���KWWS���ZZZ�UHQDWHU�IU�5HVHDX�

51,6�
5pVHDX�1XPpULTXH�j�,QWpJUDWLRQ�GH�6HUYLFH�

5157�
5pVHDX�1DWLRQDO�GH�5HFKHUFKH�HQ�7pOpFRPPXQLFDWLRQV
YRLU���KWWS���ZZZ�WHOHFRP�JRXY�IU�UQUW�

57&�
5pVHDX[�7pOpSKRQLTXHV�&RPPXWpV�

56$�
5LYHVW�6KDPLU�$GOHPDQ�(QFU\SWLRQ�$OJRULWKP
YRLU���KWWS���ZZZ�UVD�FRP�LQGH[�KWPO

6

6$),5�
6HUYLFH�$70�)pGpUDWHXU�HW�G
,QWHUFRQQH[LRQ�GH�5HQDWHU
YRLU���KWWS���ZZZ�UHQDWHU�IU�3URMHWV�6$),5�LQGH[�KWP

6&66,�
6HUYLFH�&HQWUDO�GH�OD�6pFXULWp�GHV�6\VWqPHV�G
,QIRUPDWLRQ
YRLU���KWWS���ZZZ�VFVVL�JRXY�IU

6'+�
6\QFKURQRXV�'LJLWDO�+LHUDUFK\

6),1;�
6HUYLFH�IRU�)UHQFK�,1WHUQHW�H;FKDQJH
YRLU���KWWS���ZZZ�UHQDWHU�IU�6ILQ[�)UHQFK�6),1;�KWPO

6�0,0(�
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6HFXUH�0XOWLSXUSRVH�,QWHUQHW�0DLO�([WHQVLRQV
YRLU���KWWS���ZZZ�LHWI�RUJ�KWPO�FKDUWHUV�VPLPH�FKDUWHU�KWPO

606�
6PDOO�0HVVDJH�6\VWHP

6073�
6LPSOH�0DLO�7UDQVIHU�3URWRFRO
YRLU���KWWS���ZZZ�LHWI�RUJ�UIF�UIF����W[W

61&)�
6RFLpWp�1DWLRQDOH�GHV�&KHPLQV�GH�)HU�)UDQoDLV
YRLU���KWWS���ZZZ�VQFI�IU

621(7�
6\QFKURQRXV�2SWLFDO�1HWZRUN
YRLU���KWWS���ZZZ�SFF�TXE�DF�XN�WHF�FRXUVHV�QHWZRUN�6'+�621(7�6'+�621(7�KWPO

7

7&3�
7UDQVPLVVLRQ�&RQWURO�3URWRFRO
YRLU���KWWS���ZZZ�LHWI�RUJ�UIF�UIF����W[W

7(/1(7�
7HOQHW�3URWRFRO
YRLU���KWWS���ZZZ�LHWI�RUJ�UIF�UIF����W[W

7(1�����
7KH�1H[W�*HQHUDWLRQ�RI�(XURSHDQ�5HVHDUFK�1HWZRUNLQJ
YRLU���KWWS���ZZZ�GDQWH�QHW�WHQ�����

7/'�
7RS�/HYHO�'RPDLQ
YRLU���KWWS���ZZZ�LDQD�RUJ���KWWS���ZZZ�FHQWU�RUJ

7/6�66/�
7UDQVSRUW�/D\HU�6HFXULW\�6HFXUH�6RFNHW�/D\HU
YRLU���KWWS���ZZZ�LHWI�RUJ�KWPO�FKDUWHUV�WOV�FKDUWHU�KWPO

8

8&$,'�
8QLYHUVLW\�&RUSRUDWLRQ�IRU�DGYDQFHG�,QWHUQHW�'HYHORSPHQW
YRLU���KWWS���ZZZ�XFDLG�HGX

8,7�
8QLRQ�,QWHUQDWLRQDOH�GHV�7pOpFRPPXQLFDWLRQV
YRLU���KWWS���ZZ�LWX�LQW

8076�
8QLYHUVDO�0RELOH�7HOHFRPPXQLFDWLRQV�6\VWHP

85/�
8QLIRUP�5HVRXUFH�/RFDWRU
YRLU���KWWS���ZZZ�Z��RUJ�$GGUHVVLQJ�

86(1,;�
$GYDQFHG�&RPSXWHU�6\VWHPV�$VVRFLDWLRQ
YRLU���KWWS���ZZZ�XVHQL[�RUJ

9

Y%16�
9HU\�KLJK�SHUIRUPDQFH�%DFNERQH�1HWZRUN�6HUYLFH
YRLU���KWWS���ZZZ�YEQV�QHW

9'6/�
9HU\�KLJK�VSHHG�'DWD�6XEVFULEHU�/LQN
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:

:�&�
:RUOG�:LGH�:HE�&RQVRUWLXP
YRLU���KWWS���ZZZ�Z��RUJ

:$3�
:LUHOHVV�$SSOLFDWLRQ�3URWRFRO
YRLU���KWWS���ZZZ�ZDSIRUXP�RUJ

:'0�
:DYH�'DWD�0XOWLSOH[LQJ
�YRLU�':'0��

;

['6/�
'LJLWDO�6XEVFULEHU�/LQH
1RP�JpQpULTXH�G
XQH�IDPLOOH�FRPSRUWDQW�$'6/��+'6/��9'6/���
YRLU�KWWS���ZZZ�DGVO�FRP
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'e9(/233(0(17�7(&+1,48(�'(�/
,17(51(7

$QQH[HV
��

�

$11(;(�����5pVHDX[�GH�7UDQVSRUW

$FWHXUV�

l 88QHW��6SULQW��SDUWLH�SUHQDQWH�GH�*OREDO�2QH���$16�HW�0&,�DX[�(WDWV�8QLV���(ERQH��(XQHW�HW�
3LSH[�HQ�(XURSH��

l :RUOGFRP� D� GHSXLV� UDFKHWp� OHV� LQIUDVWUXFWXUHV� G
$16� HW� G
88QHW�� $� O
RFFDVLRQ� GH� OD� IXVLRQ�
HQWUH� 0&,� HW� :RUOFRP�� OHV� FRQGLWLRQV� LPSRVpHV� j� O
DFFHSWDWLRQ� GH� FHWWH� IXVLRQ� SDU� OHV�
DXWRULWpV� GH� OD� FRQFXUUHQFH� RQW� FRQGXLW� j� OD� FHVVLRQ� GH� O
LQIUDVWUXFWXUH� ,QWHUQHW� GH�0&,� j�
&DEOH�	�:LUHOHVV��

l +(5��+HUPHV�(XURSHDQ�5DLOZD\V��HVW�GHYHQX�DFWLRQQDLUH�PDMRULWDLUH�GH�(ERQH��(XQHW�j�pWp�
UDFKHWp�SDU�4:(67�GpEXW�������RSpUDWHXU�pPHUJHDQW�TXL�YHQDLW�GH�UDFKHWHU�/&,��TXDWULqPH�
©�FDUULHU�ª�DX[�(WDWV�8QLV��HW�3LSH[�DYDLW�pWp�UDFKHWp�SDU�88QHW�HQ�������

/HV�QRXYHDX[�HQWUDQWV

l $X[�(WDWV�8QLV���4ZHVW��*OREDO�&URVVLQJ��/HYHO���HW�6SULQW�TXL��ELHQ�TX
RSpUDWHXU�KLVWRULTXH�
UHPHW�j�QLYHDX�VRQ�UpVHDX�HQ�SDVVDQW�G
$70�j�,3�VXU�621(7��

l (Q�(XURSH���+(5��&ROW��,QWHUQH[��56/&RP��&DUULHU����.31�4ZHVW��&LUFH���9LDWHO��&ROW������

3RVHV�GH�ILEUH��SODQV�GH�UpVHDX[

l *OREDO�&URVVLQJ�KWWS���ZZZ�JOREDOFURVVLQJ�EP�DWODQWLF�KWPO�GpSORLH�GHV�ERXFOHV�SK\VLTXHV���
� ��� IRLV�����*ELW�V� WUDQVDWODQWLTXH�����*ELW�V� HQWUH�1HZ�<RUN�� )ORULGH�� OHV�%HUPXGHV��
O
$PpULTXH�FHQWUDOH�HW�OD�&DOLIRUQLH�

� ������NP�j����*ELW�V�HQWUH�OD�F{WH�RXHVW�GHV�(WDWV�8QLV�HW�OH�-DSRQ�
� ����� NP� HQWUH� *UDQGH� %UHWDJQH�� 3D\V� %DV�� $OOHPDJQH�� %HOJLTXH�� 6XLVVH�� ,WDOLH� HW�
)UDQFH��3DULV�YHUV�/\RQ��0DUVHLOOH�HW�0LODQ��3DULV�YHUV�'XVVHOGRUI��3DULV�YHUV�%UX[HOOHV��
3DULV�YHUV�/RQGUHV���

� KWWS���ZZZ�JOREDOFURVVLQJ�EP�LQWHUDFWLYHPDS�DVS
� /HV�FR�WV�DQQRQFpV�SRXU�FKDTXH�ERXFOH�VRQW�FRPSULV�HQWUH�����PLOOLRQV�HW���PLOOLDUG�
GH�GROODUV��HQYLURQ�FLQT�FHQW�PLOOH�GROODUV�OH�NP���

l +(5���+HUPHV�(XURSH�5DLOWHO���HW�FkEOH�VRXV�PDULQ�WUDQVDWODQWLTXH�)ODJ���+HUPqV�j����*ELW�V�
ILQ�������

� KWWS���ZZZ�KHU�FRP�QHWZRUN�QHWGHSOR\PHQWSODQ�KWPO
� KWWS���ZZZ�IODJDWODQWLF�FRP�FDEOHBURXWH�KWP
� KWWS���ZZZ�IODJWHOHFRP�FRP�WKHBFDEOH�KWP

l &DUULHU�����6'+�j�����0ELW�V�
� KWWS���ZZZ�FDUULHU��QHW�LPDJHV�FDUULHU�BHXURSHWRSRORJ\PDS�JLI

l .31���4ZHVW�
� KWWS���MY�HX�QHW�QHWZRUN�LQGH[�KWPO

l :RUOGFRP�
� KWWS���ZZZ�ZFRP�FRP�LQYHVWRUBUHODWLRQV�DQQXDOBUHSRUWV������RSHUDWLRQV�PDSV�

l *OREDO�2QH�
l &ROW�

� KWWS���ZZZ�FROW�WHOHFRP�FRP�XN�VHUYLFHV�LQWHUQHW�PDLQ��KWPO
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l /HYHO���
� KWWS���ZZZ�OHYHO��FRP�%XLOGLQJ1HWZRUN�QHWZRUNBSODQ�KWPO

7DULIV�G
XQH�OLJQH���0ELW�V�HQWUH�3DULV�HW�/RQGUHV�VXU�OHV�
GLYHUV�PDUFKpV

6HORQ�9LDWHO���KWWS���ZZZ��YLDWHO�FRP�OD]DUG�

&RPSDUDLVRQ�GX�FR�W�GHV�LQIUDVWUXFWXUHV�

/H�FRHIILFLHQW���FRUUHVSRQG�DX�WDULI�OH�SOXV�EDV��'DQHPDUN���$OOHPDJQH��3D\V�%DV���(WDWV�8QLV�
G
DSUqV�KWWS���ZZZ�WDULILFD�FRP�RWKHU�PDQDO\VLV�KWPO
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�

$11(;(�����,QWHUFRQQH[LRQV

4XHOTXHV�pOpPHQWV�G
KLVWRLUH�GH�O
LQWHUFRQQH[LRQ�GHV�UpVHDX[�
,3

GX�SHHULQJ�DX�WUDQVLW��GHV�OLJQHV�VSpFLDOLVpHV�j�WRXV�VXSSRUWV��WRXV�
GpELWV�

�6RXUFH���WDEOH�����GH�KWWS���ZZZ�QFV�JRY�Q�BKS�,QIRUPDWLRQB$VVXUDQFH�361�$���KWP�

'DWHV�PDUTXDQWHV�GH�O
KLVWRLUH�G
,QWHUQHW�DX[�86$

-XVTX
j��������/D�SUpKLVWRLUH��GH�$53$QHW�j�16)QHW

OHV�GpEXWV�GX�SHHULQJ

-XVTX
HQ�������OHV�UpVHDX[�EDVpV�VXU�,3��HVVHQWLHOOHPHQW�$53$QHW�HW�DXVVL�1$6$��(6QHW�HW�0,/QHW��
pWDLHQW� ILQDQFpV� SDU� OHV� DJHQFHV� JRXYHUQHPHQWDOHV� GHV� (WDWV� 8QLV� HW� VWULFWHPHQW� UpVHUYpV� DX[�
DFWHXUV� GH� OD� UHFKHUFKH� ILQDQFpV� SDU� FHV� DJHQFHV�� &HV� UpVHDX[� pWDLHQW� ODERULHXVHPHQW�
LQWHUFRQQHFWpV�VHORQ�XQ�PRGqOH�WHFKQLTXH�QRQ�KLpUDUFKLTXH�GpSDVVp��(*3��HW�VHORQ�GHV�UqJOHV�GH�
UpFLSURFLWp�pODERUpHV�SDU�FHV�DJHQFHV�DX�VHLQ�GX�)HGHUDO�1HWZRUN�&RXQFLO�)1&��

7RXW�FKDQJH�j�SDUWLU�GH������DYHF�OD�FUpDWLRQ�GH�16)QHW��UpVHDX�SRXU�OD�UHFKHUFKH�HW�O
DFFqV�DX[�
VXSHU�FDOFXODWHXUV�GH�OD�16)��G
DERUG�j����NELW�V�SXLV�j�����0ELW�V��$53$QHW��TXL�pWDLW�LQLWLDOHPHQW�
XQ� RXWLO� GH� UHFKHUFKH� SXLV� DYDLW� pWp� WUDQVIRUPp� HQ� UpVHDX� RSpUDWLRQQHO� GH� OD� UHFKHUFKH� VRXV� OD�
SUHVVLRQ�GHV�XWLOLVDWHXUV�HW�GH�OHXUV�QRXYHOOHV�DSSOLFDWLRQV��WUDQVIHUW�GH�ILFKLHU��DFFqV�j�GLVWDQFH��HW�
VXUWRXW�FRXUULHU�pOHFWURQLTXH��GLVSDUDvW���16)QHW�OH�UHPSODFH�
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�6RXUFH���WDEOH�����GH�KWWS���ZZZ�QFV�JRY�Q�BKS�KWPO�LQW��KLV�KWPO�

/H�EDFNERQH�16)QHW�j�����0ELW�V�HQ�����

'H������j��������/HV�GpEXWV��,QWHUQHW�GHYLHQW�LQWHUQDWLRQDO�HW�
FRPPHUFLDO

SHHULQJ�OLPLWp�SDU�OHV�UqJOHV�G
XWLOLVDWLRQV

/D�1DWLRQDO�6FLHQFH�)RXQGDWLRQ� �16)��DJHQFH� IpGpUDOH� FKDUJpH�GH� ILQDQFHU� OD� UHFKHUFKH�� ILQDQFH�
GLUHFWHPHQW�O
RVVDWXUH��OH�16)QHW�EDFNERQH��HQWUH�OHV�FHQWUHV�KpEHUJHDQW�OHV�VXSHU�FDOFXODWHXUV�HW�
ODLVVH�DX[�LQLWLDWLYHV�UpJLRQDOHV�OH�VRLQ�GH�ILQDQFHU�XQH�TXLQ]DLQH�GH�UpVHDX[�UpJLRQDX[�GHVVHUYDQW�
OHV� FHQWUHV� GH� UHFKHUFKH� HW� UDFFRUGpV� j� O
RVVDWXUH�� /H� FR�W� WRWDO� HVW� pYDOXp� �� HQ� ����� �� j� ����
PLOOLRQV�GH�GROODUV�GRQW���PLOOLRQV�GH�GROODUV�GLUHFWHPHQW�SRXU�O
RVVDWXUH�

16)QHW�GHYLHQW�OH�SRLQW�IRFDO�GHV�UpVHDX[�DX[�(WDWV�8QLV�SXLV�HQ�(XURSH�

/
DQQpH� ����� HVW� DXVVL� PDUTXpH� SDU� O
DSSDULWLRQ� GX� VHUYLFH� ,3� GDQV� GHV� UpVHDX[� RXYHUWV� DX�
VHFWHXU�SULYp��j�O
HQVHLJQHPHQW�VXSpULHXU�RX�KRUV�GHV�(WDWV�8QLV�WHOV�TXH��

l 88QHW��LVVX�GH�86(1,;��O
DVVRFLDWLRQ�QRUG�DPpULFDLQH�GHV�XWLOLVDWHXUV�G
8QL[��
l &6QHW��&RPSXWHU�6FLHQFH�1HWZRUN��SRXU�O
HQVHLJQHPHQW�XQLYHUVLWDLUH��
l (8QHW��LVVX�GH�(88*��O
DVVRFLDWLRQ�HXURSpHQQH�GHV�XWLOLVDWHXUV�G
8QL[��GpMj�UDFFRUGp�j�88QHW�
j�����NELW�V�

l 125'8QHW��UpVHDX�QRUGLTXH�SRXU�OD�5	'�UDFFRUGp���j����NELW�V�HW�j�WLWUH�RQpUHX[���j�16)QHW�
SDU�OH�UpVHDX�UpJLRQDO�GH�O
eWDW�GH�1HZ�<RUN��

/HV�SUHPLqUHV�LQWHUFRQQH[LRQV�,3�VRQW�WROpUpHV�SDU�OHV�DJHQFHV�HW�VRXWHQXHV�DFWLYHPHQW�SDU�OD�16)�
TXL� OHV� LQWqJUH� GDQV� VRQ� URXWDJH�� OHV� RUJDQLVPHV� EpQpILFLDLUHV� pWDQW� DSSURXYpV� DX� FDV� SDU� FDV��
/
LQWHUFRQQH[LRQ� VH� IDLW� VXU� OD� EDVH� GH� �UpFLSURFLWp�� �j� FR�W� QXO�� SHHULQJ��� ,O� DXUDLW� pWp�
WHFKQLTXHPHQW�HW�RUJDQLVDWLRQQHOOHPHQW�LPSHQVDEOH�TX
LO�HQ�I�W�DXWUHPHQW�

/H� PRXYHPHQW� V
DPSOLILH� DX[� (WDWV� 8QLV� FRQIRUPpPHQW� j� OD� SROLWLTXH� GH� �FRPPHUFLDOLVDWLRQ��
SULYDWLVDWLRQ� DQG� LQWHUQDWLRQDOLVDWLRQ�� GH� OD� 16)� pQRQFpH� DX� WRXW� GpEXW� GHV� DQQpHV� ������
88QHW�DFTXLHUW�OH�VWDWXW�GH��UHJLRQDO�QHWZRUN���$X�PrPH�PRPHQW��HQ�(XURSH��OHV�SUHPLHUV�DFWHXUV�
�125'8QHW�� (8QHW�� 6:,7&+�� &(51� HW� ,15,$�� UHMRLQWV� SDU� ($6<QHW� HW� SOXV� WLPLGHPHQW� SDU� OHV�
UpVHDX[� 5	'� j� ILQDQFHPHQWV� SXEOLFV�� V
RUJDQLVHQW� HQ� �FOXE�� SRXU� WUDLWHU� OD� FRRUGLQDWLRQ�
LQGLVSHQVDEOH�j�,3��5,3(��5pVHDX[�,3�(XURSpHQV��GRQW�OH�EUDV�RSpUDWLRQQHO�5,3(�1&&�YHUUD�OH�MRXU�
HQ��������&
HVW�DX�QLYHDX�GH�5,3(�TXH�VH�GLVFXWHQW�HW�V
pODERUHQW�OHV�SUHPLqUHV�LQWHUFRQQH[LRQV��
OHV�SUHPLHUV�SDUWDJHV�G
LQIUDVWUXFWXUH��
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l $PVWHUGDP�6WRFNKROP�j�����NELW�V��SDU�125'8QHW��&(51�HW�(8QHW�SXLV�($6<QHW��
l 6RSKLD�3ULQFHWRQ�GH�,15,$�HW�16)�DYHF�6:,7&+��
l 6RSKLD�5RFTXHQFRXUW�GH�,15,$�DYHF�(8QHW��
l 3DULV���$PVWHUGDP�GH�(8QHW�DYHF�,15,$��

&
HVW� DXVVL� DX� QLYHDX� GH� 5,3(� TX
HVW� DERUGpH� O
RXYHUWXUH� YHUV� OHV� SD\V� G
(XURSH� FHQWUDOH� HW� OHV�
UHODWLRQV�DYHF�16)QHW��HW�GRQF�SDU�H[WHQVLRQ�DYHF�OHV�UpVHDX[�G
$PpULTXH�GX�1RUG��HW�OD�FUpDWLRQ�
G
XQH� RVVDWXUH� HXURSpHQQH� SRXU� OHV� UpVHDX[� GH� OD� 5	'� �(ERQH�� HQ� ������ ILQDQFp� HQ� SDUWLH� SDU�
%UX[HOOHV��

/HV� LQWHUFRQQH[LRQV� UHVWHQW� j� FR�W� QXO� PDLV� OHV� �$FFHSWDEOH� 8VDJH� 3ROLF\�� �$83�� LPSRVHQW� GHV�
UHVWULFWLRQV� FHQVpHV�SUpVHUYHU� O
XWLOLVDWLRQ�GHV� IRQGV�SXEOLFV�RX�PrPH� OD� VpFXULWp�GHV�(WDWV�8QLV��
&HV� UHVWULFWLRQV�FUpHQW�GHV�SUREOqPHV� LQVXUPRQWDEOHV� WHFKQLTXHPHQW�VDXI�j�GpSOR\HU�GH�ERXW�HQ�
ERXW�XQH�GRXEOH�LQIUDVWUXFWXUH��SXEOLTXH��HW��SULYpH��

/H�EpQpILFH�GH�O
LQWHUFRQQH[LRQ��F
HVW�j�GLUH�GH�O
DFFqV�DX[�(WDWV�8QLV��HVW�WLPLGHPHQW�pWHQGX�DX[�
SD\V�GH�O
H[�(XURSH�GH�O
(VW�

'H������j��������/
,QWHUQHW�GHYLHQW�FRPPHUFLDO�DX[�(WDWV�8QLV��
16)QHW�GLVSDUDvW

$X[�(WDWV�8QLV��OHV�UpVHDX[�,3�FRPPHUFLDX[��GRQW�SOXVLHXUV�VRQW�LVVXV��SULYDWLVDWLRQ��GHV�UpVHDX[�
UpJLRQDX[�GH�16)QHW��36,QHW��1<6(5QHW���GHYLHQQHQW�SURJUHVVLYHPHQW�OHV�DFWHXUV�SULQFLSDX[�G
XQ�
,QWHUQHW�RXYHUW�DX[�DFWLYLWpV� FRPPHUFLDOHV� �FRPPHUFLDOLVDWLRQ���6RXV� O
LPSXOVLRQ�GH�88QHW�� LOV�
PHWWHQW�HQ�RHXYUH���WRXMRXUV�VXU�OD�EDVH�GH�OD�UpFLSURFLWp���XQH�RUJDQLVDWLRQ�G
LQWHUFRQQH[LRQ�j�
EXW�QRQ�OXFUDWLI���OH�&RPPHUFLDO�,QWHUQHW�H;FKDQJH��&,;��

�VRXUFH���WDEOH�����GH�KWWS���ZZZ�QFV�JRY�Q�BKS�,QIRUPDWLRQB$VVXUDQFH�361�$���KWP�

/HV�SULQFLSDX[�*,;�DX[�(WDWV�8QLV�HQ�����

16)QHW�SUpSDUH�VD�GLVSDULWLRQ��SULYDWLVDWLRQ��HQ�FRQWULEXDQW�ILQDQFLqUHPHQW�j�OD�PLVH�HQ�RHXYUH�
GH�TXDWUH�OLHX[�G
LQWHUFRQQH[LRQ��OHV��1HWZRUN�$FFHVV�3RLQW���1$3���&HV�1$3�GRLYHQW�PDLQWHQLU�OD�
FRQQHFWLYLWp�HQWUH�OHV�UpVHDX[�FRPPHUFLDX[�HW�OHV�UpVHDX[�GH�OD�FRPPXQDXWp�5	'�WRXMRXUV�VRXPLV�
DX[�$83��,OV�VRQW�pJDOHPHQW�RXYHUWV�DX[�IRXUQLVVHXUV�GH�FRQGXLW��UHYHQGHXUV�GH�FDSDFLWp�,3�GHV�
)$,�QDWLRQDX[��YRLU�SOXV�EDV���/
RUJDQLVDWLRQ�HW�O
H[SORLWDWLRQ�GHV�1$3�VRQW�FRQILpHV�j�GHV�VRFLpWpV�
FRPPHUFLDOHV��

l 6SULQW�SRXU�OH�6SULQW1$3�GH�1HZ�<RUN��3HQVDXNHQ��1-���
l 0)6�SRXU�OH�0HWURSROLWDQ�)LEHU�6\VWHP�'DWDQHW�GH�:DVKLQJWRQ�'&��
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l %HOOFRUH�HW�$PHULWHFK�SRXU�OH�1$3�GH�&KLFDJR��
l %HOOFRUH�HW�3DFLILF�%HOO�SRXU�OH�1$3�GH�6DQ�)UDQFLVFR��

(QILQ��OD�16)�ILQDQFH�OH�GpYHORSSHPHQW�HW�OH�GpSORLHPHQW��SDU�0HULW��GH�URXWH�VHUYHU�VLPSOLILDQW�OHV�
pFKDQJHV� GH� URXWH� HQWUH� OHV� DFWHXUV� j� SDUWLU� G
LQIRUPDWLRQV� DGPLQLVWUDWLYHV� SUpDODEOHPHQW�
FROOHFWpHV� GDQV� OD�5RXWLQJ� $UELWHU�'DWD� %DVH� �5$'%��� 16)� ILQDQFH� DXVVL� OD� FRQVWLWXWLRQ� GH� FHWWH�
EDVH�HW�VHV�RXWLOV�G
HQWUHWLHQ�

/HV� SRLQWV� G
LQWHUFRQQH[LRQ� SUHQQHQW� OHV� QRPV� GH� *OREDO� ,QWHUQHW� H;FKDQJH� �*,;�� VXUWRXW� HQ�
(XURSH��� ,QWHUQHW� H;FKDQJH� 3RLQW� �,;3��� 0HWURSROLWDQ� H;FKDQJH� 3RLQW� �0;3�� HW� 1HWZRUN� $FFHVV�
3RLQW��1$3��LVVXV�GH�16)QHW��

/HV�SUHPLHUV�*,;�DSSDUDLVVHQW�HQ�(XURSH��/RQGUHV��6WRFNKROP��3DULV��

$SUqV��������H[SORVLRQ�GX�PRGqOH�FRRSpUDWLI�DX[�(WDWV�8QLV

O
LQWHUFRQQH[LRQ��XQ�HQMHX�FRPPHUFLDO��YRLUH�PRQRSROLVWH

/H�SUREOqPH�GH� O
pTXLWp�GH� OD�UpFLSURFLWp��TXL�VH�SRVH�DYHF�SOXV�G
DFXLWp�DX[�(WDWV�8QLV�TX
HQ�
(XURSH��HVW�j�O
RULJLQH�GH�VROXWLRQV�SOXV�RX�PRLQV�GUDFRQLHQQHV�TX
RQ�D�SX�pYLWHU�RX�TXL�Q
RQW�SDV�
HQFRUH� FRXUV� HQ� (XURSH�� /
LQWHUFRQQH[LRQ� GHYLHQW� DX� PLHX[� XQ� HQMHX� FRPPHUFLDO�� DX� SLUH� XQH�
RSSRUWXQLWp�SRXU�GHV�SUDWLTXHV�DQWL�FRQFXUUHQWLHOOHV�

$X[�(WDWV�8QLV��

l /HV�LQIUDVWUXFWXUHV�TXH�GpSORLHQW�OHV�DFWHXUV�DX[�(WDWV�8QLV�VRQW�GH�GLPHQVLRQ��
� FRQWLQHQWDOH�SRXU�88QHW��$16��6SULQW��36,��WLHU����1DWLRQDO�6HUYLFH�3URYLGHU��163��)$,�
GH�QLYHDX����HW�O
RVVDWXUH�GH�16)QHW��

� UpJLRQDOH� SRXU� OHV� UpVHDX[� UpJLRQDX[� GH� 16)QHW� �WLHU� ��� 5HJLRQDO� 6HUYLFH� 3URYLGHU��
163��)$,�GH�QLYHDX����RX�LVVXV�GH�16)QHW��

� ORFDOH�SRXU�OHV�QRXYHDX[�UHYHQGHXUV��WLHU����UHVHOOHUV��)$,�GH�QLYHDX�����
l /HV�EHVRLQV�GH�FRPPXQLFDWLRQV�VRQW�FRQWLQHQWDX[��OH� WZR�FRDVWV�SUREOHP�GX� URXWDJH��� OHV�
DFWHXUV� FRQWLQHQWDX[� �WLHU���� WUDYHUVHQW�j� OHXUV� IUDLV� OHV�(WDWV�8QLV�SRXU�DWWHLQGUH� O
DFWHXU�
UpJLRQDO��WLHU����GH�OD�F{WH�RSSRVpH�RX�SLUH��YRLHQW�GX�WUDILF�HQ�WUDQVLW���HQWUH�GHV�DFWHXUV�
ORFDX[� �WLHU� ��� GH� FKDTXH� F{WH� �� HQFRPEUHU� OHXUV� UpVHDX[�� $� O
H[WUrPH�� XQ� KpEHUJHXU� GH�
VHUYHXU� :HE� SUpVHQW� VXU� OH� &,;� ������ GROODUV� SDU� DQ�� EpQpILFLHUD� VDQV� FR�WV�
VXSSOpPHQWDLUHV��DX�QRP�GH� OD� UpFLSURFLWp� ��GH� OD�PrPH�FRQQHFWLYLWp� FRQWLQHQWDOH�TXH� OHV�
FOLHQWV�UpJXOLHUV�GHV�)$,�GH�QLYHDX����FHWWH�GHUQLqUH�SUDWLTXH�HW�OHV�WHQWDWLYHV�WDUGLYHV�SRXU�\�
UHPpGLHU�RQW�IDLW�YROHU�OH�&,;�HQ�pFODWV�DXWRXU�GH�������
5DSLGHPHQW��HW�GDQV�OD�WUDQVSDUHQFH��OD�UpFLSURFLWp�HVW�OLPLWpH�GDQV�O
HVSDFH���

� /HV� )$,� GH� QLYHDX� �� pFKDQJHQW� OHXU� WUDILF� UpJLRQDO� GDQV� GHV� *,;� VXU� XQH� EDVH� GH�
UpFLSURFLWp��SHHULQJ���

� /HV�)$,�GH�QLYHDX���DFTXLqUHQW� OD�FDSDFLWp� LQWHUFRQWLQHQWDOH��WUDQVLW��DXSUqV�GHV�)$,�
GH�QLYHDX���SUpVHQWV�VXU�OH�*,;��

� /HV�)$,�GH�QLYHDX����SUpVHQWV�GDQV�WRXV�OHV�*,;��V
pFKDQJHQW�OHXU�SURSUH�WUDILF�VXU�XQH�
EDVH�GH�UpFLSURFLWp��SHHULQJ��

� /HV�)$,�GH�QLYHDX���UHYHQGHQW�j�OHXU�FOLHQWV�OD�FDSDFLWp�,3�DFTXLVH�DXSUqV�GHV�)$,�GH�
QLYHDX����

l /H� URXWDJH� HVW� XQH� WkFKH� FRPSOH[H� �HOOH� GpSHQG� TXDGUDWLTXHPHQW� GX� QRPEUH� GH� )$,�
SDUWLFLSDQW� j� O
pFKDQJH�� HW� WUqV� VHQVLEOH� �XQH� HUUHXU� ORFDOH� SHXW� DYRLU� GHV� UpSHUFXWLRQV�
PDMHXUHV� GDQV� WRXW� O
,QWHUQHW�� TXL� UpFODPH� j� OD� IRLV� GHV� SHUVRQQHOV� WUqV� FRPSpWHQWV� HW�
GLVSRQLEOHV� HW� GHV� FDGUHV� RUJDQLVDWLRQQHOV� FODLUV�� /HV�PpFDQLVPHV� pYRTXpV� SUpFpGHPPHQW�
SHUPHWWHQW� XQ� FKDQJHPHQW� G
pFKHOOH� FRQWU{Op�� FKDQJHPHQW� TXH� UpFODPH� O
H[SORVLRQ� GX�
QRPEUH�G
DFWHXUV��

� /D� GLYLVLRQ� JpRJUDSKLTXH� �SOXVLHXUV� *,;�� HW� KLpUDUFKLTXH� �pFKDQJHV� HQWUH� SDLUV� GH�
PrPH� QLYHDX� HW� pFKDQJHV� HQWUH� FOLHQWV� HW� IRXUQLVVHXUV�� GLPLQXH� OD� WDLOOH� GHV�
FRPPXQDXWpV�LPSOLTXpHV�HW�VLPSOLILH�GRQF�FH�SUREOqPH�TXDGUDWLTXH��

� /D� GLYLVLRQ� KLpUDUFKLTXH� SHUPHW� GH� UpVHUYHU� OD� SULVH� HQ� FRPSWH�GHV� URXWDJHV� HW� GHV�
LQFLGHQWV� FRQWLQHQWDX[�RX� LQWHUFRQWLQHQWDX[�DX[�pTXLSHV� ��QRPEUHXVHV�HW�SRLQWXHV� ��
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GHV�WUqV�JURV�DFWHXUV�GH�QLYHDX����/HV�DFWHXUV�GH�QLYHDX���VH�OLPLWHQW�DX[�SUREOqPHV�
UpJLRQDX[��/HV�DFWHXUV�GH�QLYHDX���DFKqWHQW�WRXWHV�FHV�FRPSpWHQFHV��

� /D�GLPLQXWLRQ�GX�QRPEUH�GH�SRLQWV�G
pFKDQJH��*,;��Q
D�SDV�TXH�GHV�DVSHFWV�SRVLWLIV�
SRXU�OH�URXWDJH��(OOH�D�XQ�LPSDFW�QpJDWLI�VXU�O
LQIUDVWUXFWXUH�GHV�)$,�GH�QLYHDX���HQ�
OHXU� LPSRVDQW�G
DFKHPLQHU� WRXW� OHXU� WUDILF� ORFDO��SDU�H[HPSOH�%RVWRQ���%RVWRQ���YHUV�
OHV�UDUHV�OLHX[�GH�*,;��SDU�H[HPSOH�OH�0$(�(DVW�j�:DVKLQJWRQ�'&��HQ�FRQJHVWLRQQDQW�
LQXWLOHPHQW� OHXUV� DUWqUHV� �%RVWRQ� �� :DVKLQJWRQ� HW� UHWRXU�� YHUV� FH� *,;�� 3RXU� FHWWH�
UDLVRQ��OHV�)$,�GH�QLYHDX���SULYLOpJLHQW�OHV�SHHULQJ�GHX[�j�GHX[�GDQV�GH�WUqV�QRPEUHX[�
�*,;�SULYpV�HW�FRQILGHQWLHOV��HW�QH�SDUWLFLSHQW�DX[�*,;�UpJLRQDX[�TXH�SRXU�\�SURSRVHU�
OHXUV�VHUYLFHV�GH�WUDQVLW��

&HWWH� GHUQLqUH� SUDWLTXH� HVW� WUqV� FRQWHVWpH� j� FDXVH� GH� O
DEVHQFH� GH� WUDQVSDUHQFH� TXL�
O
HQWRXUH��/HV�UqJOHV�SHUPHWWDQW�GH�GHYHQLU�SDLU�VRQW�REVFXUHV�HW�VXUWRXW�YDULDEOHV�GDQV� OH�
WHPSV�� HOOHV� VHPEOHQW� VXUWRXW� GHVWLQpHV� j� LQWHUGLUH� O
DUULYpH� GH� QRXYHDX[� DFWHXUV� DX�
QLYHDX���

(Q�(XURSH��

l /HV� LQIUDVWUXFWXUHV� TXH� GpSORLHQW�� YHUV� ������ OHV� DFWHXUV� HQ� (XURSH� SHXYHQW� rWUH� GH�
GLPHQVLRQ���

� FRQWLQHQWDOH�SRXU�(8QHW��3LSH[�HW�(ERQH��
� QDWLRQDOH�SRXU�OHV�DXWUHV�IRXUQLVVHXUV�G
DFFqV��
� UpJLRQDOH��WUqV�RFFDVLRQQHOOHPHQW��

l /HV� EHVRLQV� GH� FRPPXQLFDWLRQV� pWDQW� LQWHUFRQWLQHQWDX[� �OH� FRQWHQX� HVW� DX[� (WDWV� 8QLV� HW�
DFFHVVRLUHPHQW�HQ�(XURSH��WRXW�)$,�GRLW�GLVSRVHU�G
XQH�FRQQHFWLYLWp�YHUV�OHV�*,;�GHV�(WDWV�
8QLV��TX
LO�GpWRXUQH�j�O
RFFDVLRQ�SRXU�DFFpGHU�DX�UHVWH�GH�O
(XURSH��GDQV�OH�����j�$VQLqUHV��OH�
WUDILF� IUDQFR� IUDQoDLV� SDVVH�SDU� OHV� (WDWV�8QLV��� /HV�*,;� DX[�(WDWV�8QLV� OXL� IRXUQLVVHQW�XQ�
WUDQVLW� JUDWXLW� YHUV� OH� UHVWH� GH� O
(XURSH�� HW� HQ� UHWRXU� EpQpILFLHQW� G
XQ� DFFqV� JUDWXLW� j�
O
(XURSH��

l 7UqV� YLWH�� OHV� DFWHXUV� GH� GLPHQVLRQ� QDWLRQDOH� HW� G
LPSRUWDQFH� FRPSDUDEOH� pFKDQJHQW� OHXU�
WUDILF�QDWLRQDO�GDQV�GHV�*,;�QDWLRQDX[�VXU�XQH�EDVH�GH�UpFLSURFLWp��SHHULQJ���

l 6RXV� OD�SUHVVLRQ�GH� OHXUV�XWLOLVDWHXUV� HW�SRXU�DPpOLRUHU� OHXU� LPDJH�GH�PDUTXH�SOXV�TXH� OD�
TXDOLWp� GH� OHXU� URXWDJH�� OHV� DFWHXUV� GH� GLPHQVLRQ� QDWLRQDOH� DFKqWHQW� GHV� GURLWV� GH� WUDQVLW
YHUV�OH�UHVWH�GH�O
(XURSH��DXSUqV�GHV�DFWHXUV�GH�GLPHQVLRQ�HXURSpHQQH��(ERQH���

/HV� DFWHXUV� GH� GLPHQVLRQ� HXURSpHQQH� pFKDQJHQW� HQWUH� HX[� OHXU� WUDILF� VXU� XQH� EDVH� GH�
UpFLSURFLWp� �SHHULQJ��� pFKDQJH� TXL� VH� IDLW� DX� QLYHDX� G
XQ� *,;� RX� SDU� XQH� LQIUDVWUXFWXUH�
SULYpH�

l /H�URXWDJH�HVW�VLPSOLILp�SDU���
� OH�QRPEUH�UpGXLW�G
DFWHXUV�QDWLRQDX[�G
XQ�*,;�QDWLRQDO��
� OH�QRPEUH�UpGXLW�G
DFWHXUV�HXURSpHQV��
� O
H[LVWHQFH��GqV�������G
XQ�PpFDQLVPH�GH�GRFXPHQWDWLRQ�GHV� UpVHDX[�HQ�(XURSH�� OD�
5,3(�'DWD�%DVH��DOLPHQWpH�HW�WHQXH�j�MRXU�SDU�FKDTXH�DFWHXU��$XFXQ��URXWH�VHUYHU��
Q
HVW�XWLOLVp�GDQV�OHV�*,;�HQ�(XURSH��

l /HV� UqJOHV� HQ� YLJXHXU� GDQV� OHV� *,;� WHQGHQW� j� JDUDQWLU� O
DVSHFW� QHXWUH� HW� pTXLWDEOH� GH�
O
LQWHUFRQQH[LRQ�DLQVL�TXH�VD�WUDQVSDUHQFH��(OOHV�LPSRVHQW�TXH�OHV�SDUWHQDLUHV�GpSORLHQW�GHV�
PR\HQV�FRPSDUDEOHV��SRXU�pYLWHU�OHV�pFXHLOV�TXL�RQW�FRQGXLW�j�O
H[SORVLRQ�GX�&,;��9RLU�j�FH�
VXMHW�OHV�UqJOHV�GX�/,1;��*,;�GH�/RQGUHV��RX�GX�'�*,;�GH�6WRFNKROP�DLQVL�TXH�O
LQYHQWDLUH�
GHV�SUDWLTXHV�pWDEOLHV�SDU�O
2&'(��

l /HV� UpVHDX[� GH� OD� 5	'� �(ERQH� SXLV� 'DQWH��� SDUFH� TX
LOV� V
DGUHVVHQW� SOXV� YLWH� j� XQH�
SRSXODWLRQ� FDSWLYH� SOXV� QRPEUHXVH� HW� GLVSRVHQW�PDOJUp� WRXW� GH� UHVVRXUFHV� SXEOLTXHV� SOXV�
DERQGDQWHV�� GpSORLHQW� GHV� PR\HQV� SOXV� LPSRUWDQWV� TXH� OHV� UpVHDX[� FRPPHUFLDX[�� ,OV� VH�
WURXYHQW� GH� IDLW� HQ� SRVLWLRQ� GH� IRUFH�� OHV� QRPEUHX[� SUREOqPHV� HW� UHWDUGV� GDQV�
O
LQWHUFRQQH[LRQ�VRQW�VRXYHQW�SHUoXV�FRPPH�GLODWRLUHV�RX�DQWL�FRQFXUUHQWLHOV��



��������������������������������������������������������������������������������������

$�SDUWLU�GH�������OHV�QRXYHDX[�VXSSRUWV�PRGLILHQW�SURIRQGpPHQW�OH�
PpWLHU�GH�)$,

HW�DFFHQWXHQW�OH�UHWDUG�HQWUH�OHV�(WDWV�8QLV�HW�O
(XURSH

$� SDUWLU� GH� ������ DX[� (WDWV� 8QLV�� OHV� RSpUDWHXUV� KLVWRULTXHV� RX� pPHUJHQWV� �� GRQW� OH� FKDPS�
G
DFWLYLWp� �ORFDO� RX� ORQJXH� GLVWDQFH�� HVW� SUpFLVpPHQW� GpOLPLWp� SDU� OD� )&&�� LQWHUYLHQQHQW�
PDVVLYHPHQW�GDQV�O
,QWHUQHW��

l GLUHFWHPHQW��GDQV�GHV�DEVRUSWLRQV�RX�IXVLRQV��
l LQGLUHFWHPHQW��SDU�OH�KDXW�GpELW�TX
LOV�RIIUHQW�j�GHV�FRQGLWLRQV�DERUGDEOHV�RX�SDU�O
RXYHUWXUH�
j�,QWHUQHW�GH�QRXYHOOHV�ERXFOHV�ORFDOHV��

/HV�UHJURXSHPHQWV�DXJPHQWHQW�RX�FRPSOqWHQW�O
LQIUDVWUXFWXUH�GHV�)$,��

l DX� QLYHDX� GX� UpVHDX� ORQJXH� GLVWDQFH�� ORUVTXH� O
RSpUDWLRQ� HVW� PHQpH� HQWUH� XQ� )$,� HW� XQ�
RSpUDWHXU�ORQJXH�GLVWDQFH��,QWHU�H;FKDQJH�&DUULHU��,;&���

l DX�QLYHDX�GH� OD�ERXFOH� ORFDOH�� ORUVTXH� O
RSpUDWLRQ�HVW�PHQpH�HQWUH�XQ�)$,�HW�XQ�RSpUDWHXU�
ORFDO�WpOpSKRQLTXH��/RFDO�H;FKDQJH�&DUULHU��/(&��RX�FkEOR�RSpUDWHXU��

/H�PpWLHU� GX� )$,�� MXVTX
LFL� SULQFLSDOHPHQW� FRQFHUQp� SDU� OH� URXWDJH� VXU� GHV� OLJQHV� VSpFLDOLVpHV� j�
GpELWV� PR\HQV� HW� OD� FRQFHQWUDWLRQ� G
DFFqV� SDU� OH� UpVHDX� WpOpSKRQLTXH�� HQ� HVW� SURIRQGpPHQW�
DIIHFWp��

l SDU� OD� QpFHVVLWp� G
LQWpJUHU� �� GH� SUpIpUHQFH� MXVWH� j� WHPSV� �� FHV� QRXYHDX[�GpELWV� GDQV� GHV�
pTXLSHPHQWV�TXL� OHV�VXSSRUWHQW�SOXV�RX�PRLQV�ELHQ��GpSORLHPHQW�GH�$70�SDU�88QHW�DXWRXU�
GH��������

l SDU�OD�QpFHVVLWp�G
LQWpJUHU�HW�GH�PDvWULVHU�GH�QRXYHOOHV�WHFKQLTXHV�GH�UpVHDX�ORQJXH�GLVWDQFH�
�$70�� 621(7�� SOXV� UpFHPPHQW�:'0��� LVVXHV� GX�PRQGH� GHV� WpOpFRPPXQLFDWLRQV�� WUqV� W{W�
GDQV�OHXU�F\FOH�GH�PDWXULWp��

l SDU�OD�QpFHVVLWp�G
LQWpJUHU�HW�GH�PDvWULVHU�OHV�SUREOqPHV���QRQ�FRQYHQWLRQQHOV���TXH�SRVHQW�
OHV�QRXYHOOHV�WHFKQLTXHV��FkEOH�79��SOXV�UpFHPPHQW�D'6/�HW�ERXFOH�UDGLR��GLVSRQLEOHV�SRXU�
DWWHLQGUH�HW�VDWLVIDLUH�GH�QRXYHDX[�FOLHQWV��

(Q�(XURSH��OD�FRPSOH[LILFDWLRQ�pYRTXpH�SUpFpGHPPHQW�Q
D�SDV�HQFRUH�WRXFKp�OHV�)$,�

l (OOH�DSSDUDvW�SHX�DX�QLYHDX�GX�UpVHDX�ORQJXH�GLVWDQFH���
� SULQFLSDOHPHQW� DX� QLYHDX� GH� O
LQWHUFRQQH[LRQ�� SRXU� OHV� DFWHXUV� TXL� SUpIqUHQW�PHWWUH�
ERXW�j�ERXW�OHV�FRQGXLWV�KpWpURJqQHV�ORFDX[�RX�UpJLRQDX[�SRXU�FRQVWLWXHU�GHV�FRQGXLWV�
SDQ�HXURSpHQV��SOXW{W�TXH�GH�UHFRQVWUXLUH�FRPSOqWHPHQW�O
LQIUDVWUXFWXUH��

� GH�PDQLqUH�WUqV�OLPLWpH��DX�QLYHDX�GX�VHUYLFH�GH�WUDQVSRUW�GH�ELW�TXL�HVW�GH�W\SH�OLJQH�
VSpFLDOLVpH�RX�$70�PDLV�SDV�GH�W\SH�6'+�RX�:'0��

� DX�QLYHDX�GX�URXWDJH��SRXU�OHV�)$,�UHYHQGHXUV�GH�FDSDFLWp��
� DX� QLYHDX� GHV� KDXWV� GpELWV�� SRXU� OHV� )$,� GRQW� OHV� UHVVRXUFHV� VRQW� VXIILVDPPHQW�
DERQGDQWH�SRXU�HQ�DXWRULVHU�O
XWLOLVDWLRQ��

l (OOH�Q
DSSDUDvW�SDV�DX�QLYHDX�GH�OD�ERXFOH�ORFDOH���
� R��XQ�)$,�KLVWRULTXH��F�D�G�DFFHVVLEOH�SDU�WpOpSKRQH��D�UDUHPHQW�DFFqV�DX[�QRXYHOOHV�
ERXFOHV�ORFDOHV�GH�W\SH�FkEOH�79�RX�UDGLR��

� TXL� UHVWH� OH� GRPDLQH� GHV� 372� GpWHQWHXUV� GH� OD� ERXFOH� ORFDOH�� HW� TXL� VRQW� VHXOV�
FRQIURQWpV�j�OD�FRPSOH[LWp�GH�O
LQWpJUDWLRQ��
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5pIpUHQFHV�FLWpHV

/HV�*,;�DX[�(WDWV�8QLV�
KWWS���ZZZ�QFV�JRY�Q�BKS�KWPO�LQW��GHI�KWPO
KWWS���ZZZ�QFV�JRY�Q�BKS�Q�BLDBKS�*RY3XE�KWPO

*,;�HQ�(XURSH�
KWWS���ZZZ�LVL�HGX�GLY��QDSV�QDSVBHX�KWPO
KWWS���ZZZ�QLF�IU�*XLGHV�JL[�KWPO

/,1;��OH�*,;�GH�/RQGUHV�
KWWS���ZZZ�OLQ[�QHW

'�*,;��OH�*,;�GH�6WRFNKROP�
KWWS���ZZZ�QHWQRG�VH�LQGH[�HQJ�KWPO

*ORVVDLUH�GHV�WHUPHV�GH�O
,QWHUQHW��GH�O
LQWHUFRQQH[LRQ�HW�GHV�WpOpFRPPXQLFDWLRQV�
KWWS���FRRNUHSRUW�FRP�FRRN�JORVVDU\�KWPO

5DSSRUW�2&'(���,QWHUQHW�7UDIILF�([FKDQJH��'HYHORSPHQWV�DQG�3ROLF\�
KWWS���ZZZ�RHFG�RUJ�GVWL�VWL�LW�FP�SURG�WUDIILF�SGI

5DSSRUW�2&'(���,QWHUQHW�,QIUDVWUXFWXUH�,QGLFDWRUV�
KWWS���ZZZ�RHFG�RUJ�GVWL�VWL�LW�FP�SURG�WLVS����H�SGI

0LVH�j�MRXU���MXLQ�����

�
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