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DL�OH�JUDQG�SODLVLU��HQ�PD�TXDOLWp�GH�6HFUpWDLUH�JpQpUDO��GH�SUpIDFHU
OH� 5DSSRUW� GX� 3UpVLGHQW� GX� KXLWLqPH� FROORTXH� GH� O
8,7� VXU� OD
5pJOHPHQWDWLRQ�� TXL� V
HVW� WHQX� j� *HQqYH� GX� ��� DX� ��� GpFHPEUH
�����HW�TXL�V
HVW�FRQVDFUp�j�XQ�VXMHW�GRQW�O
LPSRUWDQFH�QH�FHVVH�GH
FURvWUH�� OD� UpJOHPHQWDWLRQ� GHV� WpOpFRPPXQLFDWLRQV� HW� OH� FRPPHUFH
pOHFWURQLTXH�

'qV�VD�SUHPLqUH�UpXQLRQ�HQ�GpFHPEUH�������OH�FROORTXH�GH�O
8,7�VXU
OD�5pJOHPHQWDWLRQ�D�FRQWULEXp�j�IDLUH�GH�O
8,7�XQ�S{OH�G
LQWpUrW�GH�OD
FRPPXQDXWp� LQWHUQDWLRQDOH� GHVWLQp� j� DLGHU� VHV� (WDWV� 0HPEUHV� j
UpIRUPHU� HW� j� UHYLWDOLVHU� OHXUV� SROLWLTXHV� HW� OHXUV� UpJLPHV� UpJOH�
PHQWDLUHV�HQ�PDWLqUH�GH� WpOpFRPPXQLFDWLRQV��3RXU�DFFRPSOLU� FHWWH
°XYUH� GH� SLRQQLHU�� LO� D� GRQQp� OLHX� j� O
pODERUDWLRQ� GH� UDSSRUWV�
G
DQDO\VHV� HW� GH� UHFRPPDQGDWLRQV� QRYDWHXUV� VXU� GHV� TXHVWLRQV
FRPPXQHV� DX[� UHVSRQVDEOHV� QDWLRQDX[� GH� OD� UpJOHPHQWDWLRQ� GX
PRQGH�HQWLHU�

'H� SDU� VD� VWUXFWXUH� HW� VRQ� DSSURFKH� LQIRUPHOOHV�� OH� FROORTXH� HVW
GHYHQX� GHV� SOXV� XWLOHV�� ,O� VH� FDUDFWpULVH� HVVHQWLHOOHPHQW� SDU� VRQ
LQGpSHQGDQFH�� VRQ� LPSDUWLDOLWp�� VD� FRPSpWHQFH� HW� VRQ� FDUDFWqUH
RIILFLHX[�� ,O� FRQVWLWXH� XQ� SHWLW� JURXSH� LQIRUPHO� G
pPLQHQWV� H[SHUWV
LQWHUYHQDQW�j�WLWUH�SHUVRQQHO��TXL�DSSXLH�VHV�WUDYDX[�VXU�GHV�pWXGHV
ILQDQFpHV�SDU�GHV� IRQGV�SULYpV�HW�GRQW� OHV� UpXQLRQV�GRQQHQW� OLHX�j
GHV�UpVXOWDWV�ODUJHPHQW�GLIIXVpV�SDU�O
8,7�GDQV�SOXVLHXUV�ODQJXHV�

6XU� XQ� SODQ� SHUVRQQHO�� MH� VXLV� WUqV� ILHU� GX� U{OH� GpFLVLI� TX
D� MRXp� OH
-DSRQ�GDQV�OH�ILQDQFHPHQW�HW�OD�SRXUVXLWH�GHV�WUDYDX[�GX�FROORTXH�
/H�ILQDQFHPHQW�GX�SUHPLHU�FROORTXH�HQ������DYDLW�pWp�DVVXUp�SDU�OD
©1HZ�,78�$VVRFLDWLRQ�RI�-DSDQª��TXL�D�pJDOHPHQW� IRXUQL� OHV� IRQGV
QpFHVVDLUHV� DX� KXLWLqPH� FROORTXH�� -
DL�� TXDQW� j� PRL�� SDUWLFLSp� DX[
UpXQLRQV�GHV�GHX[LqPH�HW�TXDWULqPH�FROORTXHV��PDLV�PRQ�HPSORL�GX
WHPSV� QH� P
D� PDOKHXUHXVHPHQW� SDV� SHUPLV� G
DVVLVWHU� j� G
DXWUHV
UpXQLRQV�



���

-H� WLHQV� pJDOHPHQW� j� H[SULPHU� PD� UHFRQQDLVVDQFH� j� OD� %DQTXH
PRQGLDOH��GDQV�OH�FDGUH�GH�VRQ�SURJUDPPH�,QIRGHY��HW�j�OD�)ULHGULFK
(EHUW� )RXQGDWLRQ� �$OOHPDJQH��� SRXU� DYRLU� DVVXUp� O
LQGLVSHQVDEOH
ILQDQFHPHQW�GH�SOXVLHXUV�FROORTXHV��6DQV�FH�VRXWLHQ�LQGpIHFWLEOH��OHV
FROORTXHV�Q
DXUDLHQW�SDV�SX�YRLU�OH�MRXU�VRXV�OHXU�IRUPH�DFWXHOOH�

/
LGpH�GH�FHV�FROORTXHV�D�pWp�ODQFpH�SDU�0��'DYLG�0��/HLYH�HQ������
DORUV� TX
LO� pWDLW� 3UpVLGHQW� GX� 6\PSRVLXP� VXU� OD� UpJOHPHQWDWLRQ
RUJDQLVp� SDU� O
8,7� GDQV� OH� FDGUH� GH� 7(/(&20� ���� LO� HQ� D
UHPDUTXDEOHPHQW� GLULJp� HW� SUpVLGp� WRXWH� OD� VpULH�� DYHF� OH� VRXWLHQ
LQFRQGLWLRQQHO� GH� PRQ� SUpGpFHVVHXU�� 'U� 3HNND� 7DUMDQQH�� /HV� KXLW
FROORTXHV� RQW� SRUWp� VXU� GHV� TXHVWLRQV� HVVHQWLHOOHV� OLpHV� j� OD� UpJOH�
PHQWDWLRQ�HW�j� OD�SROLWLTXH�HQ�PDWLqUH�GH�WpOpFRPPXQLFDWLRQV�DLQVL
TX
DX[�UHVSRQVDELOLWpV�FURLVVDQWHV�GH� O
8,7�� WHOOHV�TXH� OD� UpIRUPH�GH
OD� UpJOHPHQWDWLRQ� VXU� OHV� WpOpFRPPXQLFDWLRQV�� OH� VHUYLFH� XQLYHUVHO�
O
LQWHUFRQQH[LRQ��OHV�PD[L�/(2��OD�UpIRUPH�GHV�D[HV�GH�UpSDUWLWLRQ��OH
QRXYHDX� UpJLPH� UpJOHPHQWDLUH� GH� O
20&� HW�� SOXV� UpFHPPHQW�� OH
FRPPHUFH�pOHFWURQLTXH�

/HV�SDUWLFLSDQWV�j�FH�KXLWLqPH�FROORTXH�RQW�GpEDWWX�SULQFLSDOHPHQW
GX� U{OH�RSWLPDO�GHV� UHVSRQVDEOHV� GH� OD� SROLWLTXH�JpQpUDOH� HW� GH� OD
UpJOHPHQWDWLRQ�HQ�PDWLqUH�GH�WpOpFRPPXQLFDWLRQV�GDQV�OH�GpYHORS�
SHPHQW�GX�FRPPHUFH�pOHFWURQLTXH��,OV�VH�VRQW�pJDOHPHQW�LQWHUURJpV
VXU� OD�FRQWULEXWLRQ� OD�SOXV� LQGLTXpH�HW� OD�SOXV�FRQVWUXFWLYH�TXH� O
8,7
HW�G
DXWUHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�SRXUUDLHQW�DXVVL�DSSRUWHU�j
OD� SURPRWLRQ� GX� FRPPHUFH� pOHFWURQLTXH�� 6
LO� HVW� LQGpQLDEOH� TXH� OH
FRPPHUFH�pOHFWURQLTXH��VRXV�VHV�LQQRPEUDEOHV�IRUPHV��D�IDLW�O
REMHW
G
XQH� DWWHQWLRQ� H[WUDRUGLQDLUH�� OH� OLHQ� H[LVWDQW� HQWUH� OH� FRPPHUFH
pOHFWURQLTXH� G
XQH� SDUW�� HW� OD� SROLWLTXH� HW� OD� UpJOHPHQWDWLRQ� HQ
PDWLqUH� GH� WpOpFRPPXQLFDWLRQV�� GH� O
DXWUH�� Q
D� SRXU� OH� PRPHQW
JXqUH� UHWHQX� O
DWWHQWLRQ�� SDV� SOXV� G
DLOOHXUV� TXH� OHV� LQGLFDWLRQV� j
GRQQHU�j�FH�VXMHW�DX[�UHVSRQVDEOHV�GHV�WpOpFRPPXQLFDWLRQV�GDQV�OHV
SD\V�HQ�GpYHORSSHPHQW�TXL�RQW�j�IDLUH�IDFH�DX[�QRXYHOOHV�TXHVWLRQV�
QRPEUHXVHV�� OLpHV� DX� FRPPHUFH� pOHFWURQLTXH�� /HV� DQDO\VHV� HW� OHV
FRQFOXVLRQV� DX[TXHOOHV� OH� FROORTXH� D� GRQQp� OLHX� VRQW� GHVWLQpHV� j
UHPpGLHU�j�FHWWH�ODFXQH��MH�YRXV�UHFRPPDQGH�GH�OHV�H[DPLQHU�DYHF
VRLQ�
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/HV�UpVXOWDWV�GH�FH�KXLWLqPH�FROORTXH�VRQW�H[SRVpV�GDQV�OH�5DSSRUW
FL�MRLQW� GX� 3UpVLGHQW�� pWDEOL� SDU� 0�� 'DYLG� 0�� /HLYH�� /H� 5DSSRUW
H[SRVH� OHV� RSLQLRQV� FRQVHQVXHOOHV� TXL� VH� VRQW� GpJDJpHV� VXU� OHV
SULQFLSDOHV� TXHVWLRQV� H[DPLQpHV�� PDLV� LO� QH� UHSUpVHQWH� SDV
QpFHVVDLUHPHQW�OHV�SRLQWV�GH�YXH�LQGLYLGXHOV�GHV�SDUWLFLSDQWV�

,O�GRQQH�HQ�RXWUH�OH�UpVXPp�DQDO\WLTXH�GX�5DSSRUW�SUpSDUDWRLUH�TXL
D�pWp�pWDEOL�SDU�XQ�FRQVXOWDQW�LQGpSHQGDQW��0��'DYLG�1��7RZQVHQG�
HW�GRQW�XQH�YHUVLRQ�SURYLVRLUH�D�pWp�SUpVHQWpH�ORUV�GX�FROORTXH�SRXU
VHUYLU� GH� SRLQW� GH� GpSDUW� DX[� GLVFXVVLRQV�� /H� WH[WH� FRPSOHW� GX
5DSSRUW�SUpSDUDWRLUH��HQ�FRXUV�GH�WUDGXFWLRQ��VHUD�DGUHVVp�j�WRXWHV
OHV�DGPLQLVWUDWLRQV�GDQV�OHV�PRLV�j�YHQLU��/H�UpVXPp�DQDO\WLTXH�WRXW
FRPPH� OH�5DSSRUW�SUpSDUDWRLUH� UHIOqWHQW� OHV� UHFKHUFKHV�HW� OH�SRLQW
GH�YXH�SHUVRQQHOV�GH�0��7RZQVHQG�HW�QRQ�OHV�UpVXOWDWV�GHV�GpEDWV
GX�FROORTXH�

/H� 5DSSRUW� GX� 3UpVLGHQW� HW� OH� 5DSSRUW� SUpSDUDWRLUH� SHXYHQW� rWUH
WRXV�GHX[�FRQVXOWpV�VXU�OH�VLWH�ZHE�GH�O
8,7��DX[�DGUHVVHV�VXLYDQWHV�

SRXU�OH�5DSSRUW�GX�3UpVLGHQW

KWWS���ZZZ�LWX�LQW�LWXGRF�RVJ�FROORT�FKDLBUHS�LQGH[�KWPO

LOV� VRQW� pJDOHPHQW� GLVSRQLEOHV�� JUDWXLWHPHQW�� VXU� OH� VLWH� ZHE� GX
FROORTXH��j�O
DGUHVVH�VXLYDQWH�

KWWS���ZZZ�UHJXODWH�RUJ

SRXU�OH�5DSSRUW�SUpSDUDWRLUH

KWWS���ZZZ�LWX�LQW�SXEOLFDWLRQV�ERRNVWRUH�KWPO

(QILQ��YHQDQW�G
DVVXPHU�PHV� IRQFWLRQV�j� OD� WrWH�GH� O
8,7�� MH� WLHQV�j
VRXOLJQHU� j� TXHO� SRLQW� M
DSSUpFLHUDL� GH� UHFHYRLU� OHV� LGpHV�� OHV
VXJJHVWLRQV�HW�OHV�FRQVHLOV�GH�WRXV�OHV�6HFWHXUV�SRXU�TXH��HQVHPEOH�
QRXV�SHUPHWWLRQV�j�O
8,7�GH�UHOHYHU�OHV�GpILV�GX�SURFKDLQ�PLOOpQDLUH�

<RVKLR�87680,
6HFUpWDLUH�JpQpUDO

*HQqYH��DYULO�����
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LQIUDVWUXFWXUH ������������������������������������������ ��
�� $FFqV�j�OD�ERXFOH�ORFDOH�HW�FRQFXUUHQFH����������������� ��
�� 'pFRXSODJH ����������������������������������������������������������� ��
�� ,QWHUFRQQH[LRQ ������������������������������������������������������ ��

%� 4XHVWLRQV� LQWpUHVVDQW� SDUWLFXOLqUHPHQW� OHV� SD\V� HQ
GpYHORSSHPHQW �������������������������������������������������������������� ��
�� 3URPRWLRQ�GH�O
DFFqV�XQLYHUVHO ������������������������������� ��
�� /D�QpFHVVLWp�G
XQ�GpYHORSSHPHQW�UDSLGH ��������������� ��

&� 1RXYHDX[�SUREOqPHV�OLpV�j�OD�UpJOHPHQWDWLRQ ���������������� ��

6HFWLRQ�,,,� �5{OH�GHV�UHVSRQVDEOHV�GH�OD�UpJOHPHQWDWLRQ�GDQV
OHV�GRPDLQHV�DXWUHV�TXH�OHV�WpOpFRPPXQLFDWLRQV ����������� ��

6HFWLRQ�,9� �/H�U{OH�GH�O
8,7 ����������������������������������������������������� ��
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3OXVLHXUV�WKqPHV�RQW�pWp�DERUGpV�SDU�OH�FROORTXH�DX�FRXUV�GHV�GHX[
MRXUQpHV�GH�IUDQFV�HW�G
LQWHQVHV�GpEDWV�DX[TXHOV�LO�D�GRQQp�OLHX��'qV
OH�GpSDUW�� O
LGpH� OD�SOXV� ODUJHPHQW�UpSDQGXH�pWDLW�TXH� OH�FRPPHUFH
pOHFWURQLTXH� SHXW� RIIULU� GHV� DYDQWDJHV� HW� GHV� SRVVLELOLWpV� FRQVLGp�
UDEOHV� DX[� LQGLYLGXV�� DX[� HQWUHSULVHV� HW� DX[� PLOLHX[� G
DIIDLUHV� GX
PRQGH�HQWLHU�HW�TX
LO� IDXGUDLW�GH�FH� IDLW�HQFRXUDJHU��GDQV� WRXWH� OD
PHVXUH� SRVVLEOH�� OH� GpYHORSSHPHQW� GH� FH� GRPDLQH� QDLVVDQW�� /HV
HQMHX[� HQ� VRQW� SDUWLFXOLqUHPHQW� LPSRUWDQWV� SRXU� OHV� SD\V� HQ
GpYHORSSHPHQW��DLQVL�TXH�SRXU� OHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV
GH� WRXV� OHV� SD\V�� GDQV� OD� PHVXUH� R�� OH� FRPPHUFH� pOHFWURQLTXH
FRQWULEXH�j�UpGXLUH�OHV�REVWDFOHV�HW�OHV�FR�WV�GHV�QRPEUHXVHV�IRUPHV
G
pFKDQJHV�FRPPHUFLDX[��VXU�OHV�SODQV�QDWLRQDO�HW�LQWHUQDWLRQDO�

/H�KXLWLqPH�FROORTXH�DYDLW�SRXU�SULQFLSDO�REMHW�GH�GpEDWWUH�GX�U{OH
RSWLPDO�GHV� UHVSRQVDEOHV�GH� OD� UpJOHPHQWDWLRQ�HQ�PDWLqUH�GH� WpOp�
FRPPXQLFDWLRQV�GDQV�OH�GpYHORSSHPHQW�GX�FRPPHUFH�pOHFWURQLTXH�
SOXW{W� TXH� G
H[DPLQHU� GHV� TXHVWLRQV� SOXV� JpQpUDOHV� OLpHV� DX
FRPPHUFH� pOHFWURQLTXH�� /H� OLHQ� H[LVWDQW� HQWUH� FRPPHUFH� pOHFWUR�
QLTXH�HW�UpJOHPHQWDWLRQ�GHV�WpOpFRPPXQLFDWLRQV�Q
D�SDV�IDLW�SRXU�OH
PRPHQW� O
REMHW� G
XQH� pWXGH� DSSURIRQGLH�� $� FHWWH� RFFDVLRQ�� QRXV
QRXV�VRPPHV�PLV�j�OD�SODFH�G
XQ�UHVSRQVDEOH�GH�OD�UpJOHPHQWDWLRQ�
HQ�SDUWLFXOLHU�G
XQ�SD\V� HQ�GpYHORSSHPHQW�� TXL� VH� GHPDQGHUDLW� FH
TX
LO�DXUDLW�EHVRLQ�GH�VDYRLU�HQ�PDWLqUH�GH�FRPPHUFH�pOHFWURQLTXH�HW
TXHOOH�VpULH�GH�PHVXUHV� LO�GHYUDLW�SUHQGUH�RX� �TXHVWLRQ� WRXW�DXVVL
LPSRUWDQWH� � V
DEVWHQLU� GH� SUHQGUH� HQ� O
HVSqFH�� &
HVW� DLQVL� TXH� OHV
SDUWLFLSDQWV�DX�FROORTXH�RQW�pWp�VpOHFWLRQQpV�GH�IDoRQ�j�UHSUpVHQWHU
GHX[�PRQGHV�GLVWLQFWV��TXRLTXH�FRQYHUJHQWV��j�VDYRLU��OD�SROLWLTXH�HW
OD� UpJOHPHQWDWLRQ� HQ� PDWLqUH� GH� WpOpFRPPXQLFDWLRQV� G
XQH� SDUW�
O
HQWUHSULVH�HW�O
DGPLQLVWUDWLRQ�FKDUJpH�GX�FRPPHUFH�pOHFWURQLTXH�GH
O
DXWUH�



����

(WDQW� GRQQp� OHV� DYDQWDJHV� TXH� SHXW� SUpVHQWHU� OH� FRPPHUFH
pOHFWURQLTXH�� OHV� SDUWLFLSDQWV� pWDLHQW� IHUPHPHQW� SDUWLVDQV� GX
GpYHORSSHPHQW� HW� GH� OD� FURLVVDQFH� GH� FH� W\SH� GH� FRPPHUFH� VRXV
GLYHUVHV�IRUPHV��DLQVL�TXH�GH�OD�UHFKHUFKH�GDQV�FH�GRPDLQH��$�FHWWH
ILQ�� OH�FROORTXH�D�DERUGp�XQH�VpULH�GH�TXHVWLRQV�FRQFHUQDQW� OH� U{OH
TXH� OHV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� SRXUUDLHQW� HW� GHYUDLHQW
MRXHU�� OD� PHVXUH� GDQV� ODTXHOOH� LOV� SRXUUDLHQW�� HQ� SUHQDQW� GHV
GpFLVLRQV�RX�GHV�PHVXUHV��YRLUH�HQ�V
DEVWHQDQW�GH�OH�IDLUH��FRQVWLWXHU
GHV� LQFLWDWLRQV� RX� GHV� FRQWUDLQWHV� SRXU� OHV� HQWUHSUHQHXUV�� OHV
H[SORLWDQWV�� OHV� VRFLpWpV� HW� OHV� XWLOLVDWHXUV� ILQDOV�� WDQW� VXU� OH� SODQ
QDWLRQDO� TXH� VXU� OH� SODQ� LQWHUQDWLRQDO�� $� O
pYLGHQFH�� OHV� WpOp�
FRPPXQLFDWLRQV� UHYrWHQW� XQH� LPSRUWDQFH� IRQGDPHQWDOH� SRXU� OH
IRQFWLRQQHPHQW�GHV�DFWLYLWpV� OLpHV�DX�FRPPHUFH�pOHFWURQLTXH��HW� OD
UpJOHPHQWDWLRQ� HQ� PDWLqUH� GH� WpOpFRPPXQLFDWLRQV� SHXW� LQIOXHU
FRQVLGpUDEOHPHQW� VXU� VRQ� GpYHORSSHPHQW�� HQ� OH� IDYRULVDQW� RX� HQ
O
LQKLEDQW�

0rPH�VL�WRXV�OHV�VXMHWV�Q
RQW�SDV�WRXMRXUV�IDLW�O
XQDQLPLWp��OHV�GpEDWV
RQW� SHUPLV� GH� GpJDJHU� XQH� VpULH� GH� FRQFOXVLRQV� JpQpUDOHV�� 6L� FHV
FRQFOXVLRQV� UHSUpVHQWHQW� OH� FRQVHQVXV� DXTXHO� VRQW� SDUYHQXV� OHV
SDUWLFLSDQWV� DX� FROORTXH�� FHV� GHUQLHUV� Q
HQ� RQW� SDV�PRLQV� UHFRQQX
SDU� DLOOHXUV� TX
LO� IDXGUDLW� VH� JDUGHU� G
DGRSWHU�� GDQV� FH� GRPDLQH
H[WUDRUGLQDLUHPHQW�FRPSOH[H�HW�HQ� UDSLGH�PXWDWLRQ��XQH�DSSURFKH
QRUPDWLYH��j�GHV�ILQV�SOHLQHPHQW�GLGDFWLTXHV��LO�IDXGUDLW�UDSSRUWHU�LQ
H[WHQVR� O
HQVHPEOH� GHV� RSLQLRQV� H[SULPpHV�� ,O� VHUDLW� WRXW� DXVVL
LPSRUWDQW�� HQ� SUpVHQWDQW� OH� FRPPHUFH� pOHFWURQLTXH� DX[� SD\V� HQ
GpYHORSSHPHQW��G
HQ�H[DPLQHU�WRXWHV�OHV�JUDQGHV�IDFHWWHV�

�� /H�FRPPHUFH�pOHFWURQLTXH�REpLW�DX[�IRUFHV�GX�PDUFKp�HW�DX[
PXWDWLRQV�WHFKQRORJLTXHV��HW�QRQ�j�OD�UpJOHPHQWDWLRQ

/H� FRPPHUFH� pOHFWURQLTXH� HW� O
,QWHUQHW� pYROXHQW� GDQV� XQ
HQYLURQQHPHQW� WUqV� G\QDPLTXH� HW� D[p� VXU� OH�PDUFKp�� FH� TXL
PRQWUH� j� TXHO� SRLQW� OH� PDUFKp� SHXW� VWLPXOHU� O
LQQRYDWLRQ
ORUVTXH� OHV� LQFLWDWLRQV� DGpTXDWHV� VRQW� SUpVHQWHV� HW� TXH� OHV
REVWDFOHV� UpJOHPHQWDLUHV� VRQW� UpGXLWV�DX�PLQLPXP��/
H[WUDRU�
GLQDLUH� HVVRU� G
,QWHUQHW� HW� GX� FRPPHUFH� pOHFWURQLTXH� HW� OD
FUpDWLRQ� GH� UHYHQXV�� GH� ULFKHVVHV� HW�� GDQV� XQH� FHUWDLQH
PHVXUH�� G
HPSORLV� TXL� V
HQ� HVW� UDSLGHPHQW� VXLYLH� GDQV� GH
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QRPEUHX[� SD\V� HVW� GXH� HQ� JUDQGH� SDUWLH� j� O
DEVHQFH� GH
UpJOHPHQWDWLRQ� HW� j� O
HIILFDFLWp� GH� O
DXWRUpJOHPHQWDWLRQ�
DFFRUGV� YRORQWDLUHV� TXL� RQW� YX� OH� MRXU� SRXU� SHUPHWWUH� j� GH
QRPEUHXVHV�RUJDQLVDWLRQV�SDUWLFLSDQWHV�GH�V
DXWRUpJOHPHQWHU�

�� /HV�UHVSRQVDEOHV�GH�OD�UpJOHPHQWDWLRQ�RQW�SRXU�U{OH�SULQFLSDO
G
DVVXUHU�OH�OLEUH�DFFqV�DX[�WpOpFRPPXQLFDWLRQV

/HV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� HQ� PDWLqUH� GH� WpOp�
FRPPXQLFDWLRQV��WRXW�FRPPH�OHV�OpJLVODWHXUV�HW�OHV�GpFLGHXUV
QDWLRQDX[�� SHXYHQW� FRQWULEXHU� DX� GpYHORSSHPHQW� GX
FRPPHUFH� pOHFWURQLTXH� HQ� V
HPSOR\DQW� DX� SUHPLHU� FKHI� j
SURPRXYRLU� OH� OLEUH� MHX� GH� OD� FRQFXUUHQFH�� HQ� DVVXUDQW� XQH
FDSDFLWp� HW� XQH� FRQQH[LWp� DGpTXDWHV� HW� HQ� OH� UHQGDQW
OLEUHPHQW� DFFHVVLEOH�� �'DQV� OHV� SD\V� GH� O
8(�� OHV� LQVWLWXWLRQV
VXSUDQDWLRQDOHV�FRPPXQDXWDLUHV�MRXHURQW�HOOHV�DXVVL�XQ�U{OH�j
FHW� pJDUG��� &H� GRPDLQH� GH� FRPSpWHQFHV� HVVHQWLHO� D� pJD�
OHPHQW� WUDLW� DX[� TXHVWLRQV� RSpUDWLRQQHOOHV� TXL� VRQW� GpFLVLYHV
SRXU� SHUPHWWUH� G
DERXWLU� j� XQH� FRQFXUUHQFH� OR\DOH�� WRXW
FRPPH�j�OD�QpFHVVLWp�GH�VXUYHLOOHU�HW�GH�FRUULJHU�VDQV�FHVVH�OHV
FRPSRUWHPHQWV� DQWLFRQFXUUHQWLHOV� GDQV� OH� GRPDLQH� GHV
WpOpFRPPXQLFDWLRQV�� /D� OLVWH� GH� TXHVWLRQV� WRXFKDQW� DX
FRPPHUFH� pOHFWURQLTXH� TXL� UHOqYHQW� GH� FH� GRPDLQH� GH
FRPSpWHQFHV�GHV�UHVSRQVDEOHV�GH�OD�UpJOHPHQWDWLRQ�SHXW�rWUH
UHODWLYHPHQW�EUqYH�FRPSDUpH�j� OD�PXOWLWXGH�GH�GpEDWV�VXU� OH
FRPPHUFH� pOHFWURQLTXH�� HOOHV� Q
HQ� GHPHXUHQW� SDV� PRLQV
HVVHQWLHOOHV� DX[� ILQV� G
XQH� FRQFXUUHQFH� OR\DOH�� $LQVL�� XQ� U{OH
©FODVVLTXHª� GX� UHVSRQVDEOH� GH� OD� UpJOHPHQWDWLRQ� FRQVLVWH� j
LGHQWLILHU� OHV� JRXORWV� G
pWUDQJOHPHQW� GDQV� OHV� WpOpFRPPX�
QLFDWLRQV� VXVFHSWLEOHV� G
H[HUFHU� XQ� HIIHW� DQWLFRQFXUUHQWLHO� HQ
O
DEVHQFH� G
XQH� PHVXUH� FRUUHFWULFH�� &H� U{OH� UHYrW� GH� OD� SOXV
KDXWH�LPSRUWDQFH�SRXU�OH�FRPPHUFH�pOHFWURQLTXH�

/HV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� GHYUDLHQW� D[HU� OHXUV
WUDYDX[� VXU� OHV� TXHVWLRQV� RSpUDWLRQQHOOHV� �WHOOHV� TXH� O
LQWHU�
FRQQH[LRQ�� TXL� VRQW� G
XQH� LPSRUWDQFH� YLWDOH� SRXU� SHUPHWWUH
G
DERXWLU� j� XQH� FRQFXUUHQFH� OR\DOH� GDQV� OH� FRPPHUFH
pOHFWURQLTXH� HW� SRXU� VXUYHLOOHU� HW� FRUULJHU� FRQVWDPPHQW� OHV
FRPSRUWHPHQWV�DQWLFRQFXUUHQWLHOV��6XU� OHV�PDUFKpV�GRQW�XQH
SDUW� LPSRUWDQWH� HVW� GpWHQXH� SDU� XQ� RX� SOXVLHXUV� RSpUDWHXUV
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GH� WpOpFRPPXQLFDWLRQ�� LO� VHUD� WRXW� SDUWLFXOLqUHPHQW� LQWp�
UHVVDQW� GH� SURPRXYRLU� XQH� WUDQVLWLRQ� UDSLGH� YHUV� XQ� UpJLPH
GH�FRQFXUUHQFH�OR\DOH�HQWUH�O
RSpUDWHXU�HQ�WLWUH��SDU�H[HPSOH�
GDQV�OHV�DFWLYLWpV�GH�VRQ�IRXUQLVVHXU�GH�VHUYLFHV�,QWHUQHW�HW�RX
VHV� DFWLYLWpV� OLpHV� DX� UpVHDX� GRUVDO� ,QWHUQHW�� HW� OHV� QRXYHDX[
DFWHXUV� �WHOV� TXH� GHV� IRXUQLVVHXUV� GH� VHUYLFHV� ,QWHUQHW
LQGpSHQGDQWV��

/
H[SpULHQFH� GDQV� FH� GRPDLQH� D� GpMj� PRQWUp� TXH� GHV
TXHVWLRQV�FUXFLDOHV�SHXYHQW�VXUJLU��SDU�H[HPSOH��j� OD�VXLWH�GH
IXVLRQV� HW� G
DFTXLVLWLRQV� TXL� DFFURLVVHQW� OD� FRQFHQWUDWLRQ� GX
PDUFKp��/D�PHVXUH�GDQV�ODTXHOOH�FHV�TXHVWLRQV�VHURQW�WUDLWpHV
SDU� OHV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� RX� SDU� GHV� RUJD�
QLVPHV�FKDUJpV�GH�YHLOOHU�j� OD�FRQFXUUHQFH�HQ�JpQpUDO�YDULHUD
G
XQ�SD\V�RX�G
XQH�UpJLRQ�GX�PRQGH�j�O
DXWUH��HQ�IRQFWLRQ�GHV
FDGUHV� MXULGLTXHV� HW� GHV� DFFRUGV� LQVWLWXWLRQQHOV� SDUWLFXOLHUV�
3HX� LPSRUWH� TXL� VHUD� FKDUJp� GH� VXUYHLOOHU� OHV� FRQGLWLRQV� GH
FRQFXUUHQFH�HW�GH�UHQIRUFHU� OHV�SROLWLTXHV�HW� OD� OpJLVODWLRQ�HQ
OD� PDWLqUH�� LO� V
DJLW� G
XQ� WUDYDLO� TXL�� LQFRQWHVWDEOHPHQW�� GRLW
rWUH�IDLW�

�� /HV� QRXYHDXWpV�� GRQW� OD� WpOpSKRQLH� ,QWHUQHW�� FRQVWLWXHQW� GH
QRXYHDX[�HQMHX[�SRXU�OHV�UHVSRQVDEOHV�GH�OD�UpJOHPHQWDWLRQ

2XWUH� OHV� TXHVWLRQV� TXL� VH� SRVHQW� G
RUGLQDLUH� HQ�PDWLqUH� GH
UpJOHPHQWDWLRQ� GHV� WpOpFRPPXQLFDWLRQV�� OH� GpYHORSSHPHQW
GX� FRPPHUFH� pOHFWURQLTXH� GDQV� VRQ� DFFHSWLRQ� OD� SOXV� ODUJH
FRQVWLWXH� XQ� FHUWDLQ� QRPEUH� G
HQMHX[� QRXYHDX[� SRXU� OHV
UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ�� WUDLWHPHQW� UpJOHPHQWDLUH
GH� OD� WpOpSKRQLH� ,QWHUQHW�� GURLWV� HW� REOLJDWLRQV� HQ� PDWLqUH
G
LQWHUFRQQH[LRQ�GHV�GLYHUV�DFWHXUV�G
,QWHUQHW��\�FRPSULV��PDLV
SDV� H[FOXVLYHPHQW�� OHV� IRXUQLVVHXUV� GH� VHUYLFHV� ,QWHUQHW�� SDU
UDSSRUW�DX�UpVHDX�WpOpSKRQLTXH�SXEOLF��/D�WpOpSKRQLH�,QWHUQHW
SULYH�OHV�FRPSDJQLHV�WpOpSKRQLTXHV�pWDEOLHV�G
XQH�SDUW�GH�OHXU
WUDILF�HW��SDUWDQW��G
XQH�SDUW�GH�OHXUV�UHFHWWHV��,O�\�D�OLHX�GH�VH
GHPDQGHU�VL� FHOD�GHYUDLW�GRQQHU� OLHX�j�XQH�DFWLRQ� UpJOHPHQ�
WDLUH��DX�WLWUH�GH� ODTXHOOH� OHV�IRXUQLVVHXUV�GH�VHUYLFHV� ,QWHUQHW
VHUDLHQW� FRQVLGpUpV� FRPPH�pTXLYDODQW� j�GHV�RSpUDWHXUV� WpOp�
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SKRQLTXHV�FODVVLTXHV�HW�VH�YHUUDLHQW�LPSRVHU�HQ�FRQVpTXHQFH
GHV�WD[HV�G
DFFqV� �FH�TXL�IDYRULVHUDLW�G
DXWDQW�OD�FRQFXUUHQFH
�RX�VL��DX�FRQWUDLUH��LO�YDXGUDLW�PLHX[�V
DEVWHQLU�G
DJLU�

�� /HV�UHVSRQVDEOHV�GH�OD�UpJOHPHQWDWLRQ�HQ�PDWLqUH�GH�WpOpFRP�
PXQLFDWLRQV�GHYUDLHQW�IDLUH�SUHXYH�GH�PRGpUDWLRQ

$X�GHOj� GH� OHXU� U{OH� ©FODVVLTXHª�� OHV� UHVSRQVDEOHV� GH� OD
UpJOHPHQWDWLRQ� SHXYHQW� FRQWULEXHU� G
XQH� PDQLqUH� RSWLPDOH
DX� GpYHORSSHPHQW� GX� FRPPHUFH� pOHFWURQLTXH� HQ� IDLVDQW
SUHXYH�GH�PRGpUDWLRQ�j�O
KHXUH�GH�UpJOHPHQWHU��Q
LQWHUYHQDQW
TXH� V
LO� H[LVWH� XQH� UDLVRQ� LPSpUDWLYH� SRXU� OH� IDLUH�� /RUVTX
LOV
LQWHUYLHQGUDLHQW� HIIHFWLYHPHQW�� OH� SULQFLSH� UpJLVVDQW� OHXU
DFWLYLWp� GHYUDLW� rWUH�� FRPPH�SRXU� OH� FRUSV�PpGLFDO�� ©$9$17
7287�� 1(� 3$6� )$,5(� '8� 0$/ª�� ,O� FRQYLHQW� GH� PHWWUH� HQ
JDUGH� OHV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� TXL� HQYLVD�
JHUDLHQW� GH� V
HPSDUHU� GH� FH� QRXYHDX� GRPDLQH� SRXU� HQ
VRXPHWWUH� O
pYROXWLRQ�j�GHV� UqJOHV�HW�j�GHV� UHVWULFWLRQV��'DQV
WRXWH� OD� PHVXUH� SRVVLEOH�� O
DXWRUpJOHPHQWDWLRQ� GHYUDLW
FRQWLQXHU� GH� V
DSSOLTXHU� DX� GpYHORSSHPHQW� XOWpULHXU� GHV
WHFKQRORJLHV� ,QWHUQHW� HW� GHV� DSSOLFDWLRQV� FRPPHUFLDOHV� GHV
WpOpFRPPXQLFDWLRQV�

�� 'H� QRPEUHXVHV� TXHVWLRQV� VRXOHYpHV� SDU� OH� FRPPHUFH
pOHFWURQLTXH� QH� UHOqYHQW� SDV� GHV� UHVSRQVDEOHV� GH� OD
UpJOHPHQWDWLRQ

%RQ� QRPEUH� GH� TXHVWLRQV� SROLWLTXHV�� UpJOHPHQWDLUHV� HW
MXULGLTXHV� OLpHV� DX� FRPPHUFH� pOHFWURQLTXH� � SURWHFWLRQ� HW
VpFXULWp� GHV� GRQQpHV�� GURLWV� GH� SURSULpWp� LQWHOOHFWXHOOH�
TXHVWLRQV�ILVFDOHV��FRQILGHQWLDOLWp��GURLW�FRPPHUFLDO��UqJOHPHQW
GHV�GLIIpUHQGV�HW�SUREOqPHV�FRQWUDFWXHOV� �pFKDSSHQW�GH�ORLQ
DX�GRPDLQH�GH�FRPSpWHQFHV�FODVVLTXH�GHV�UHVSRQVDEOHV�GH�OD
UpJOHPHQWDWLRQ�� /HV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ
GHYUDLHQW�D[HU� OHXUV�WUDYDX[�VXU� OH�WUDQVSRUW�GHV�VLJQDX[��/HV
TXHVWLRQV� UHODWLYHV� DX[� DSSOLFDWLRQV� HW� DX� FRQWHQX� GH� FHV
VLJQDX[�QH�GHYUDLHQW�SDV�IDLUH�O
REMHW�G
XQH�VXUYHLOODQFH�GH�OHXU
SDUW��&HOD�pWDQW�� FHV�GLVWLQFWLRQV�QH�SHXYHQW� MDPDLV��GDQV�XQ
GRPDLQH� DXVVL� G\QDPLTXH�� rWUH� GpILQLHV� SUpFLVpPHQW�� RX
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GpILQLWLYHPHQW�� SDU� DLOOHXUV�� OHV� UHVSRQVDEOHV� GH� OD� UpJOHPHQ�
WDWLRQ� UHSUpVHQWHQW� XQH� VRXUFH� XWLOH� G
H[SpULHQFHV� HW� GH
FRQVHLOV�� HQ� SDUWLFXOLHU� GDQV� OHV� SD\V� HQ� GpYHORSSHPHQW�
&HX[�FL� GHYUDLHQW� GRQF� V
HIIRUFHU� GH� VH� WHQLU� LQIRUPpV� GH
O
pYROXWLRQ� GX� FRPPHUFH� pOHFWURQLTXH� HW� GH� O
HQVHPEOH� GHV
TXHVWLRQV� GH� SROLWLTXH� \� DIIpUHQWHV�� HW� GH� SDUWLFLSHU� j
O
pODERUDWLRQ� GH� SROLWLTXHV� VXU� FHV� VXMHWV�� 'DQV� OHV� SD\V� HQ
GpYHORSSHPHQW� R�� LO� HVW� SRVVLEOH� TXH� OHV� LQIUDVWUXFWXUHV
UpJOHPHQWDLUHV� FRPSpWHQWHV� QH� FRQFHUQHQW� TXH� OHV
WpOpFRPPXQLFDWLRQV�� LOV� SRXUUDLHQW� rWUH� LQYLWpV� j� DVVXPHU� XQ
U{OH�SOXV�LPSRUWDQW�

�� /
8,7� D� XQ� U{OH� j� MRXHU� GDQV� OH� FRPPHUFH� pOHFWURQLTXH�� TXL
HQWUH�ODUJHPHQW�GDQV�OH�FDGUH�GH�VRQ�PDQGDW�DFWXHO

/
8,7�D�XQ�U{OH�XWLOH��TXRLTXH� OLPLWp��j� MRXHU�GDQV� OH�GpYHORS�
SHPHQW� GX� FRPPHUFH� pOHFWURQLTXH�� j� VDYRLU�� GRQQHU� GHV
UHQVHLJQHPHQWV�HW�GHV�DYLV�j�VHV�PHPEUHV��HQ�SDUWLFXOLHU�GDQV
OHV� SD\V� HQ� GpYHORSSHPHQW�� PHWWUH� DX� SRLQW� GHV� QRUPHV
WHFKQLTXHV� GDQV� FHUWDLQV� GRPDLQHV� �GRQW�� QRWDPPHQW�� OHV
SRLQWV� GH� FRQYHUJHQFH� HQWUH� ,QWHUQHW� � ODUJHPHQW� DXWR�
UpJOHPHQWp� � HW� OH� UpVHDX� WpOpSKRQLTXH� SXEOLF� FRPPXWp��
IRXUQLU� XQH� DVVLVWDQFH� DX[�PHPEUHV� j� O
KHXUH� GH� WUDLWHU� GHV
TXHVWLRQV� GH� SROLWLTXH� JpQpUDOH�� HW� IDLUH� EpQpILFLHU� OHV
0HPEUHV�� VXU� GHPDQGH�� GH� VHV� FRPSpWHQFHV� HW� GH� VRQ
VRXWLHQ� ORJLVWLTXH�� SRXU� OHV� DLGHU� j� PHWWUH� VXU� SLHG� GHV
DFWLYLWpV�OLpHV�DX�FRPPHUFH�pOHFWURQLTXH�

%RQ� QRPEUH� GH� TXHVWLRQV� SROLWLTXHV�� UpJOHPHQWDLUHV� HW
MXULGLTXHV� OLpHV� DX� FRPPHUFH� pOHFWURQLTXH� � SURWHFWLRQ� HW
VpFXULWp� GHV� GRQQpHV�� GURLWV� GH� SURSULpWp� LQWHOOHFWXHOOH�
WD[DWLRQ�� FRQILGHQWLDOLWp�� GURLW� FRPPHUFLDO�� UqJOHPHQW� GHV
GLIIpUHQGV� HW� SUREOqPHV� FRQWUDFWXHOV� � VRQW� GpMj� HQ� WUDLQ
G
rWUH� H[DPLQpHV� GDQV� OH� FDGUH� G
RUJDQLVDWLRQV� LQWHU�
QDWLRQDOHV��GRQW�O
8,7��HW�GLYHUVHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV
RQW�pWp�FKDUJpHV�SDU�OHXUV�GLIIpUHQWV�SD\V�PHPEUHV�G
pODERUHU
GHV� SROLWLTXHV� VXU� GHV� TXHVWLRQV� SUpFLVHV�� %LHQ� TXH� O
8,7� DLW
SRXU�PDQGDW� GH�SURPRXYRLU� OHV� WpOpFRPPXQLFDWLRQV� GDQV� OH
PRQGH� HQWLHU� HQ� V
RFFXSDQW� GHV� TXHVWLRQV� WHFKQLTXHV� WHOOHV
TXH� O
DWWULEXWLRQ� GH� IUpTXHQFHV� HW� FHUWDLQV� DVSHFWV� GH� OD
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QRUPDOLVDWLRQ��HQ�GRQQDQW�GHV�DYLV�G
H[SORLWDWLRQ�HW�HQ�IDLVDQW
GHV� UHFRPPDQGDWLRQV�� O
pODUJLVVHPHQW� GH� OD� SRUWpH� GHV
WpOpFRPPXQLFDWLRQV� DX� VHLQ� GH� OD� ©VRFLpWp� GH� O
LQIRUPDWLRQª
VH�UpSHUFXWH�pJDOHPHQW�VXU�OD�SRUWpH�GX�PDQGDW�GH�O
8,7��TXL
FRQVLVWH� GpVRUPDLV� DXVVL� j� HQFRXUDJHU� OHV� DFWLYLWpV� OLpHV� DX
FRPPHUFH�pOHFWURQLTXH�

/HV� GpFLGHXUV� HQ� PDWLqUH� GH� WpOpFRPPXQLFDWLRQV� GHYUDLHQW
UHFHQVHU� OHV� TXHVWLRQV� OLpHV� DX� FRPPHUFH� pOHFWURQLTXH� VXU
OHVTXHOOHV� O
8,7� GHYUDLW� D[HU� VHV� WUDYDX[�� HQ� YHLOODQW� WRXW
SDUWLFXOLqUHPHQW� j� ELHQ� UpSDUWLU� OHV� UHVSRQVDELOLWpV� HQWUH� OHV
RUJDQLVDWLRQV� LQWHUQDWLRQDOHV� � WHOOHV� TXH� O
8,7� RX� O
203,�
/
8,7�GHYUDLW�FROODERUHU�pWURLWHPHQW�DYHF� OD�%DQTXH�PRQGLDOH
SRXU� HQFRXUDJHU� OD� UpIRUPH� GH� OD� OpJLVODWLRQ� HW� GH� OD
UpJOHPHQWDWLRQ� HQ� PDWLqUH� GH� WpOpFRPPXQLFDWLRQV� �HW� OD
%DQTXH� PRQGLDOH� D� XQ� U{OH� SOXV� LPSRUWDQW� j� MRXHU� GDQV� OD
SURPRWLRQ� GHV� UpIRUPHV� JpQpUDOHV� GH� OD� OpJLVODWLRQ� HW� GH� OD
UpJOHPHQWDWLRQ� GDQV� G
DXWUHV� GRPDLQHV� VXVFHSWLEOHV� GH
SHUPHWWUH� O
H[SDQVLRQ�GX�FRPPHUFH�pOHFWURQLTXH�� WHOV�TXH� OH
GURLW� GH� OD� FRQFXUUHQFH� HW� OH� GURLW� FRPPHUFLDO��� /H� SULQFLSDO
IDFWHXU� GH� GpYHORSSHPHQW� GX� FRPPHUFH� pOHFWURQLTXH
FRQWLQXHUD� G
rWUH�� LQFRQWHVWDEOHPHQW�� O
LQLWLDWLYH� GX� VHFWHXU
SULYp�� /HV� DFWLYLWpV� GHV� RUJDQLVPHV� SULYpV� �RX� VHPL�SULYpV�
DX[TXHOV� O
8,7� V
DSSDUHQWH� GH� SOXV� HQ� SOXV�� GHYUDLHQW� rWUH
FRQoXHV� GH� PDQLqUH� j� FH� TX
HOOHV� Q
HQWUDYHQW� SDV� O
HVSULW
G
HQWUHSULVH� QL� QH� IDXVVHQW� OHV� PDUFKpV�� 7RXWHIRLV�� LO� HVW
PDQLIHVWHPHQW�QpFHVVDLUH��GDQV�O
LQWpUrW�JpQpUDO��GH�IDLUH�OH�WUL
HQWUH� OHV� DFWLYLWpV� UHOHYDQW� GX� VHFWHXU� SXEOLF� HW� FHOOHV� TXL
UHOqYHQW�GX�VHFWHXU�SXEOLF�HW�SULYp�
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6HFWLRQ�,� �,QWURGXFWLRQ

/H�FROORTXH�D�UpXQL�SULQFLSDOHPHQW�GHX[�JURXSHV�GH�SDUWLFLSDQWV��OHV
GpFLGHXUV� HW� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� HQ� PDWLqUH� GH
WpOpFRPPXQLFDWLRQV� G
XQH� SDUW�� HW� OHV� VSpFLDOLVWHV� GX� FRPPHUFH
pOHFWURQLTXH� GH� O
DXWUH�� /H� SUpVHQW� UDSSRUW� UHIOqWH� O
HIIRUW� FRQVHQWL
SRXU�UHJURXSHU�OHXUV�GLIIpUHQWV�SRLQWV�GH�YXH�HW�LQWpUrWV��7RXWHIRLV�
OH� UDSSRUW�V
DGUHVVH�DX�SUHPLHU�FKHI�DX[�GpFLGHXUV�HW� UHVSRQVDEOHV
GH� OD� UpJOHPHQWDWLRQ� HQ� PDWLqUH� GH� WpOpFRPPXQLFDWLRQV�� HQ
SDUWLFXOLHU�GH�SD\V�HQ�GpYHORSSHPHQW�� ,O�HVW�FRQoX�SRXU� OHV�DLGHU�j
UpDJLU� IDFH� DX[� LQQRPEUDEOHV�PXWDWLRQV� GDQV� FH� GRPDLQH�� HQ� OHXU
LQGLTXDQW� TXHOOHV� VHURQW� OHXUV� UHVSRQVDELOLWpV� HQ� PDWLqUH� GH
UpJOHPHQWDWLRQ�� GDQV� OHXUV� JUDQGHV� OLJQHV�� GDQV� OH� FDGUH� GX
GpYHORSSHPHQW�GX�FRPPHUFH�pOHFWURQLTXH�

/H�GpEDW�D�GRQQp�OLHX�j�WURLV�SULQFLSDOHV�TXHVWLRQV�OLPLQDLUHV�

3UHPLqUHPHQW�� OH� WHUPH�GH�FRPPHUFH�pOHFWURQLTXH�HVW�DPELJX��HQ
FH� VHQV� TX
LO� Q
HQ� H[LVWH� DXFXQH� GpILQLWLRQ� VLPSOH� HW� XQLTXH�� 3RXU
H[DPLQHU� OHV� TXHVWLRQV� GH� UpJOHPHQWDWLRQ�� LO� VXIILW� GH� UHFHQVHU� OHV
GLIIpUHQWV� W\SHV�G
DFWLYLWpV�FRPPHUFLDOHV�TXL� UHOqYHQW�GX�FRPPHUFH
pOHFWURQLTXH�DX� VHQV� ODUJH�� /H�5DSSRUW�SUpSDUDWRLUH�HQ�GRQQH�XQH
OLVWH�UHSUpVHQWDWLYH�

'HX[LqPHPHQW�� V
LO� H[LVWH�GH�QRPEUHXVHV�TXHVWLRQV� UpJOHPHQWDLUHV
OLpHV�DX�FRPPHUFH�pOHFWURQLTXH��VHXO�XQ�SHWLW�QRPEUH�G
HQWUH�HOOHV
SHXYHQW� rWUH� FRQVLGpUpHV� FRPPH� UHOHYDQW� GX� GRPDLQH� GH
FRPSpWHQFHV� HVVHQWLHO� GHV� GpFLGHXUV� HW� GHV� UHVSRQVDEOHV� GH� OD
UpJOHPHQWDWLRQ��'
DXWUHV� TXHVWLRQV� � GRQW� OH� GURLW� FRPPHUFLDO�� OHV
GURLWV�GH�SURSULpWp� LQWHOOHFWXHOOH�HW� OD� WD[DWLRQ� �QH� UHOqYHURQW�SDV�
QRUPDOHPHQW�� GX� VWULFW� GRPDLQH� GH� FRPSpWHQFHV� GHV� RUJDQHV� GH
UpJOHPHQWDWLRQ�GHV�WpOpFRPPXQLFDWLRQV��PrPH�V
LO�FRQYLHQW�TXH�OHV
UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� FRPSUHQQHQW� FH� TX
HOOHV
VLJQLILHQW�

/HV� GpFLGHXUV� HW� OHV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� HQ�PDWLqUH
GH� WpOpFRPPXQLFDWLRQV� Q
DJLVVHQW� SDV� LVROpPHQW�� %RQ� QRPEUH� GH
TXHVWLRQV� LPSRUWDQWHV� SHXYHQW� rWUH� WUDLWpHV�� HQ� WRXW� RX� HQ�SDUWLH�
SDU� G
DXWUHV� LQVWLWXWLRQV� SXEOLTXHV�� RX� SDU� O
LQGXVWULH� DX� WLWUH� GH
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O
DXWRUpJOHPHQWDWLRQ�� SOXW{W� TXH� SDU� OHV� UHVSRQVDEOHV� GH� OD� UpJOH�
PHQWDWLRQ�� /HV� DFWLYLWpV� OLpHV� DX� FRPPHUFH� pOHFWURQLTXH� SHXYHQW
rWUH�FRQVLGpUpHV�FRPPH�GHV�DSSOLFDWLRQV�XWLOLVDQW�OH�UpVHDX�GH�WpOp�
FRPPXQLFDWLRQ��$� O
LQVWDU�GH� FH�TXL� VH�SURGXLW� GDQV�G
DXWUHV� W\SHV
G
DSSOLFDWLRQV� �FRPPH� OHV� FRQYHUVDWLRQV� WpOpSKRQLTXHV� RX� OD
YLGpRFRQIpUHQFH��� OHV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� GHYUDLHQW
QRUPDOHPHQW� SRXYRLU� D[HU� OHXUV� WUDYDX[� VXU� OHV� TXHVWLRQV� OLpHV� j
O
LQIUDVWUXFWXUH�GHV�WpOpFRPPXQLFDWLRQV�HW�DX�WUDQVSRUW�GHV�VLJQDX[�
VDQV� VH� VRXFLHU�GX� FRQWHQX�GHV� FRPPXQLFDWLRQV�GHV�XWLOLVDWHXUV�QL
GHV�TXHVWLRQV�GH�SROLWLTXH�DX[TXHOOHV�LO�GRQQH�OLHX�

7URLVLqPHPHQW�� HQ� H[HUoDQW� OHXUV� IRQFWLRQV� ©FODVVLTXHVª�� OHV
UHVSRQVDEOHV�GH�OD�UpJOHPHQWDWLRQ�RQW�XQ�U{OH�HVVHQWLHO�j�MRXHU�GDQV
OD� FUpDWLRQ� GH� FRQGLWLRQV� IDYRUDEOHV� DX� GpYHORSSHPHQW� GX
FRPPHUFH�pOHFWURQLTXH�HW�j�XQH�SDUWLFLSDWLRQ�ODUJH�HW�pTXLWDEOH�DX[
GpERXFKpV�V
RIIUDQW�SDU�FH�ELDLV��$�FHWWH�ILQ��LOV�SHXYHQW�SURPRXYRLU
OD� FRQFXUUHQFH�GHV�PDUFKpV�� HQFRXUDJHU�XQH�SOXV�JUDQGH�RIIUH�GH
VHUYLFHV�HW�XQH�SOXV�JUDQGH�FDSDFLWp�GHV�LQIUDVWUXFWXUHV��VRXWHQLU� OD
WDULILFDWLRQ� IRQGpH� VXU� OHV� FR�WV� GHV� VHUYLFHV� VRXPLV� j� UpJOH�
PHQWDWLRQ�� JDUDQWLU� GHV� DFFRUGV� G
LQWHUFRQQH[LRQ� pTXLWDEOHV�
UHTXpULU� OH� GpFRXSODJH� GH� VHUYLFHV� HW� GH� UpVHDX[� SRXU� OHV� EHVRLQV
G
XQH� FRQFXUUHQFH� HIILFDFH�� HW� SURPRXYRLU� O
DFFqV� XQLYHUVHO�� /HV
UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� HQ� PDWLqUH� GH� WpOpFRP�
PXQLFDWLRQV�GRLYHQW�VH�GHPDQGHU�FRPPHQW��HQ�V
DFTXLWWDQW�GH�FHV
UHVSRQVDELOLWpV�� LOV� SHXYHQW� SURPRXYRLU� OD� FURLVVDQFH�GX� FRPPHUFH
pOHFWURQLTXH�GH�PDQLqUH�j�SUpVHUYHU�HW�j�SURPRXYRLU�O
LQWpUrW�SXEOLF�
,OV� RQW� WRXW� DXWDQW� j� VH� GHPDQGHU� HQ� TXRL� FHV� QRXYHDXWpV�� \
FRPSULV�OHV�QRXYHOOHV�XWLOLVDWLRQV�GHV�UpVHDX[�GH�WpOpFRPPXQLFDWLRQ�
SHXYHQW� OHV� DPHQHU� j� UHSHQVHU� OHXUV� FRQFHSWLRQV� FODVVLTXHV� GHV
WpOpFRPPXQLFDWLRQV� KpULWpHV� GH� QRWLRQV� HW� GH� YLVLRQV� OLpHV� DX[
FRPPXQLFDWLRQV� WpOpSKRQLTXHV�� SOXW{W� TX
DX� PRQGH� QDLVVDQW� GHV
FRPPXQLFDWLRQV� QXPpULTXHV� j� ODUJH� EDQGH� HW� j� JUDQGH� YLWHVVH�
0rPH� OHV� QRWLRQV� HW� OHV� VWUXFWXUHV�PHQWDOHV� GHV� GpFLGHXUV� HW� GHV
UHVSRQVDEOHV�GH�OD�UpJOHPHQWDWLRQ��RSpUDWHXUV�IDFH�DX[�XWLOLVDWHXUV�
RSpUDWHXUV�IRQGpV�VXU�OHV�LQVWDOODWLRQV�IDFH�DX[�UHYHQGHXUV��VHUYLFHV
GH�EDVH�IDFH�DX[�pOpPHQWV�j�YDOHXU�DMRXWpH��HWF���SHXYHQW�VH�UpYpOHU
GH� PRLQV� HQ� PRLQV� YLDEOHV� RX� SHUWLQHQWHV� GDQV� OH� QRXYHO
HQYLURQQHPHQW�
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6HFWLRQ�,,

$� 4XHVWLRQV�GH�UpJOHPHQWDWLRQ�©FODVVLTXHVª

/H� 5DSSRUW� SUpSDUDWRLUH� HW� XQH� JUDQGH� SDUWLH� GHV� GpEDWV� GX
FROORTXH� RQW�PRQWUp� FODLUHPHQW� j� TXHO� SRLQW� OHV� SRVVLELOLWpV� HW� OHV
WHQGDQFHV� GX� FRPPHUFH� pOHFWURQLTXH�� ORLQ� G
LQYDOLGHU� GH
QRPEUHXVHV� WkFKHV� RX� UqJOHV� GHV� UHVSRQVDEOHV� GH� OD� UpJOHPHQ�
WDWLRQ�� UHQGHQW� EHDXFRXS� G
REMHFWLIV� IRQGDPHQWDX[� HQ�PDWLqUH� GH
UpJOHPHQWDWLRQ�GHV�WpOpFRPPXQLFDWLRQV�SOXV�QpFHVVDLUHV�TXH�MDPDLV�
/
LQIUDVWUXFWXUH�� GpVRUPDLV� SOXV� GLVSRQLEOH� HW� SOXV� GLYHUVLILpH�� OD
WDULILFDWLRQ�pFRQRPLTXHPHQW�UDWLRQQHOOH�TXL�QH�VHUD�SDV�IDXVVpH�SDU
GHV� SUDWLTXHV� DQWLFRQFXUUHQWLHOOHV�� HW� O
RXYHUWXUH� GX� PDUFKp� DX[
QRXYHDX[�RSpUDWHXUV�SHUPHWWURQW�G
DXWDQW�DX[�XWLOLVDWHXUV�ILQDOV�GH
EpQpILFLHU� GHV� DYDQWDJHV� pFRQRPLTXHV� GX� FRPPHUFH� pOHFWURQLTXH�
/HV� VHFWLRQV� FL�DSUqV� UpVXPHQW� FHUWDLQHV� GHV� SULQFLSDOHV� TXHVWLRQV
VRXOHYpHV�HW�RSLQLRQV�H[SULPpHV�HQ�OD�PDWLqUH�ORUV�GX�FROORTXH�

�� ,QIUDVWUXFWXUH

8QH� LQIUDVWUXFWXUH� GHV� WpOpFRPPXQLFDWLRQV� DSSURSULpH� HVW� LQGLV�
SHQVDEOH� DX� GpYHORSSHPHQW� GX� FRPPHUFH� pOHFWURQLTXH�� /D
GHPDQGH�FURLVVDQWH�GH�ODUJHXU�GH�EDQGH��GH�TXDOLWp�GH�WUDQVPLVVLRQ
HW�GH�VpFXULWp�GHV�WpOpFRPPXQLFDWLRQV�SHXW�UHTXpULU�O
DSSOLFDWLRQ�GH
SROLWLTXHV� UpJOHPHQWDLUHV� TXL� VXSSULPHQW� OHV� REVWDFOHV� DX� GpYHORS�
SHPHQW� G
XQH� LQIUDVWUXFWXUH� ©GRUVDOHª� QXPpULTXH� j� ODUJH� EDQGH�
WDQW�GDQV�GLYHUV�SD\V�TXH�VXU�OH�SODQ�LQWHUQDWLRQDO��/HV�GpFLGHXUV�HW
OHV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� SHXYHQW� PHWWUH� HQ� °XYUH
GLIIpUHQWV�PR\HQV�SRXU�DWWHLQGUH�FHW�REMHFWLI�

8Q�PDUFKp�UpJL�SDU�OHV�ORLV�GH�OD�FRQFXUUHQFH�HVW�OH�PHLOOHXU�JDUDQW
GX� GpYHORSSHPHQW� GH� WHFKQRORJLHV� HW� GH� VHUYLFHV� ©GRUVDX[ª
QRXYHDX[��8Q�DFWHXU�FRPPHUFLDO�TXL�GpWLHQGUDLW�XQH�SDUW�GH�PDUFKp
H[FHVVLYH��RX� O
RFWURL�j�G
DXWUHV�HQWUHSULVHV�GH� VXEYHQWLRQV� FURLVpHV
DQDFKURQLTXHV� TXL� DXUDLHQW� SRXU� FRQVpTXHQFH� GHV� SUDWLTXHV� GH
WDULILFDWLRQ� GHV� VHUYLFHV� VH� IRQGDQW� VXU� GHV� SUL[� VXSpULHXUV� j� OHXUV
FR�WV��QH�IHUDLHQW�TX
DFFURvWUH�OHV�IUDLV�HQFRXUXV�SDU�OHV�IRXUQLVVHXUV
GH� VHUYLFHV� ,QWHUQHW� HW� SDU� G
DXWUHV� IRXUQLVVHXUV� GH� VHUYLFHV� GH
FRPPHUFH�pOHFWURQLTXH�HW��SDUWDQW��SDU�OHV�XWLOLVDWHXUV�ILQDOV�



����

/D� PLVH� VXU� SLHG� G
XQH� LQIUDVWUXFWXUH� GH� WUDQVPLVVLRQ� KHUW]LHQQH
XQLYHUVHOOHPHQW� UpSDQGXH� HW� KDXWHPHQW� SHUIRUPDQWH� VHUD� LQGLV�
SHQVDEOH�SRXU� OLEpUDOLVHU� O
DFFqV�DX[�UpVHDX[�HW�DX[�VHUYLFHV�j� ODUJH
EDQGH�

�� $FFqV�j�O
LQIUDVWUXFWXUH

&HWWH� TXHVWLRQ� HVVHQWLHOOH� VH� SUpVHQWH� VRXV� SOXVLHXUV� IRUPHV�� 3RXU
TXH� OH� FRPPHUFH� pOHFWURQLTXH� VRLW� OH� SOXV� SURILWDEOH�� WDQW� OHV
IRXUQLVVHXUV� TXH� OHV� DFKHWHXUV� GH� ELHQV� HW� GH� VHUYLFHV� GRLYHQW
SRXYRLU� DFFpGHU� DX[� LQVWDOODWLRQV� HW� DX[� WHFKQRORJLHV� QpFHVVDLUHV�
3RXU� OHV� SD\V� HQ� GpYHORSSHPHQW�� FHOD� VLJQLILH� TX
LOV� GRLYHQW
UHFRQVLGpUHU� OHXUV� SROLWLTXHV� WUDGLWLRQQHOOHV� UHODWLYHV� DX� VHUYLFH
XQLYHUVHO� �YRLU� FL�DSUqV��� 3RXU� OHV� pFRQRPLHV� SOXV� GpYHORSSpHV�� OHV
TXHVWLRQV�G
DFFqV�VH�WURXYHQW�pJDOHPHQW�DX�F°XU�GH�OD�SROLWLTXH�GH
OD�FRQFXUUHQFH�FRQFHUQDQW�OHV�WpOpFRPPXQLFDWLRQV��'DQV�XQ�PRQGH
R��V
HVWRPSHQW�GDYDQWDJH�GH�MRXU�HQ�MRXU�OHV�IURQWLqUHV�HQWUH�W\SHV
GH�UpVHDX[�RX�GH�VHUYLFHV��HQWUH�RSpUDWHXUV�HW�IRXUQLVVHXUV�GH�YDOHXU
DMRXWpH� RX� GH� FRQWHQXV�� RX� HQWUH� YHQGHXUV� HW� DFKHWHXUV�� LO� HVW
GLIILFLOH� GH� GpWHUPLQHU� DYHF� H[DFWLWXGH� SDU� TXL�� j� TXL� RX� j� TXRL
O
DFFqV�HVW�GHPDQGp�

3OXW{W�TXH�G
D[HU�OHXUV�WUDYDX[�VXU�GHV�DUFKLWHFWXUHV�RX�GHV�VHUYLFHV
SDUWLFXOLHUV�� OHV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� GHYUDLHQW
V
DWWDFKHU�HQ�SULRULWp�j�LGHQWLILHU�OHV�JRXORWV�G
pWUDQJOHPHQW�Oj�R��LOV
VXUJLVVHQW�GDQV�OD�FKDvQH�GH�IRQFWLRQV�TXL�V
DVVRFLHQW�HW�TXL�VRQW�j�OD
EDVH�GHV�WpOpFRPPXQLFDWLRQV�HW�GHV�LQIUDVWUXFWXUHV�GH�O
LQIRUPDWLRQ
PRGHUQHV�� /HV� JRXORWV� SHXYHQW� VXUJLU� DX[� HQGURLWV� OHV� SOXV
VXUSUHQDQWV�� TXL� SHXYHQW� rWUH� WUqV� GLIIpUHQWV� GH� FHX[� TXL� IRQW
G
RUGLQDLUH�O
REMHW�GH�OD�SROLWLTXH�HW�GH�OD�UpJOHPHQWDWLRQ�HQ�PDWLqUH
GH� WpOpFRPPXQLFDWLRQV�� /j� R�� LO� H[LVWH� GHV� JRXORWV� G
pWUDQJOHPHQW
VWUDWpJLTXHPHQW� LPSRUWDQWV�� OHV� UHVSRQVDEOHV�GH� OD� UpJOHPHQWDWLRQ
GHYUDLHQW� DYRLU� SRXU� IRQFWLRQ� G
DLGHU� j� OHV� pODUJLU� RX�� j� WRXW� OH
PRLQV�� GH� IDLUH� HQ� VRUWH� TX
HQ� OHV� FRQWU{ODQW�� LOV� Q
H[HUFHQW� SDV
G
HIIHWV� LQpTXLWDEOHV� RX� QRQ� pFRQRPLTXHV� VXU� G
DXWUHV� VHJPHQWV
FRPSpWLWLIV�GX�PDUFKp�
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�� $FFqV�j�OD�ERXFOH�ORFDOH�HW�FRQFXUUHQFH

0rPH�VL� O
RQ�SHXW� V
DWWHQGUH�j� FH�TXH�GHV�JRXORWV�G
pWUDQJOHPHQW
IDVVHQW� OHXU� DSSDULWLRQ�� OH� JRXORW� OH� SOXV� LPSRUWDQW� HQWUDYDQW� OH
FRPPHUFH� pOHFWURQLTXH� j� O
KHXUH� DFWXHOOH��PrPH�GDQV� OHV� SD\V� OHV
SOXV� GpYHORSSpV�� GHPHXUH� LQFRQWHVWDEOHPHQW� OD� ERXFOH� ORFDOH�� /HV
ERXFOHV�IL[HV�FkEOpHV�GH�TXDOLWp�WpOpSKRQLTXH�VRQW�HQFRUH�GH�ORLQ�OH
PR\HQ�OH�SOXV�FRXUDQW��SRXU� OD�JUDQGH�PDMRULWp�G
XWLOLVDWHXUV�ILQDOV�
GH� VH� UHOLHU� DX� UpVHDX�PRQGLDO�� \� FRPSULV� j� ,QWHUQHW�� HW� UDUHV� VRQW
FHX[� TXL� SHXYHQW� FKRLVLU� HQWUH� GH� PXOWLSOHV� IRXUQLVVHXUV� G
DFFqV
ORFDO�� 'H� QRPEUHX[� SD\V� SUHQQHQW� GHV� LQLWLDWLYHV� HQ� PDWLqUH� GH
UpJOHPHQWDWLRQ�SRXU� LQFRUSRUHU� OHV�RSWLRQV�GH� OD�FRQFXUUHQFH�GDQV
FHW� pOpPHQW� GH� O
LQIUDVWUXFWXUH�� DYHF� XQ� VXFFqV� PLWLJp� j� FH� MRXU�
7RXWHIRLV��j�PHVXUH�TXH�OHV�WHFKQRORJLHV�HW�OHV�PDUFKpV�pYROXHQW�HW
FRQYHUJHQW�� OD�SDOHWWH�GH�FKRL[�V
pODUJLW�SRXU�HQJOREHU� OHV�V\VWqPHV
GH�WpOpYLVLRQ�SDU�FkEOH��OD�WpOpYLVLRQ�QXPpULTXH��OHV�UpVHDX[�VDQV�ILOV
HW�OHV�VHUYLFHV�SDU�VDWHOOLWH��DLQVL�TXH�GHV�UpVHDX[�G
pFKDQJHV�ORFDX[
IL[HV� FRQFXUUHQWV�� /D� WkFKH� GHV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ
GHYUDLW�rWUH�G
HQFRXUDJHU�FHWWH�pYROXWLRQ�HQ�OLEpUDOLVDQW�O
DFFqV�HW�HQ
IDYRULVDQW� XQ� FRQWH[WH� pFRQRPLTXHPHQW� OR\DO� R�� SROLWLTXH� HW
UpJOHPHQWDWLRQ�VHUDLHQW� OLPLWpHV�DX�PLQLPXP�UHTXLV�SRXU�pYLWHU� OHV
DEXV�DQWLFRQFXUUHQWLHOV�HW�SRXU�SUpVHUYHU�O
LQWpUrW�JpQpUDO�

/D�UpJOHPHQWDWLRQ�LQIOXH�QRQ�VHXOHPHQW�VXU�OHV�RSWLRQV�G
DFFqV��PDLV
pJDOHPHQW�VXU�O
DERUGDELOLWp�GH�FH�GHUQLHU��SDU�OH�ELDLV�GH�SROLWLTXHV
HQ� PDWLqUH� GH� WDULIV� HW� G
LQWHUFRQQH[LRQ�� 7DQW� TXH� OHV� IRUFHV� GX
PDUFKp� Q
DWWpQXHURQW� SDV� OH� FDUDFWqUH� ©pWUDQJOpª� GHV� VHUYLFHV
G
DFFqV� HQ� ERXFOH�� OHV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� DXURQW� j
VXUYHLOOHU� OD� WDULILFDWLRQ� GHV� VHUYLFHV� ORFDX[� HIIHFWXpH� SDU� OHV
RSpUDWHXUV� GRPLQDQWV�� /D� QDWXUH� YDULDEOH� GH� OD� GHPDQGH� HW� GH
O
XWLOLVDWLRQ� GHV� UpVHDX[� GXH� j� OD� FURLVVDQFH� VSHFWDFXODLUH� GHV
WHFKQRORJLHV� HW� DSSOLFDWLRQV� QRXYHOOHV�� GRQW� OH� FRPPHUFH� pOHFWUR�
QLTXH��SHXYHQW�UHQGUH�QpFHVVDLUH�XQ�UpH[DPHQ�GH�OD�UpJOHPHQWDWLRQ
FODVVLTXH� HQ�PDWLqUH�GH� WDULILFDWLRQ� GH� O
DFFqV�� /H� SULQFLSH� GHV� SUL[
IRQGpV�VXU�OHV�FR�WV�GHYUDLW�SUpYDORLU��HQ�SDUWLFXOLHU�SRXU�OHV�VHUYLFHV
IDLVDQW� DSSHO� j� GHV� WHFKQRORJLHV� GH� SRLQWH� SRXYDQW� VH� UpYpOHU
RQpUHXVHV�� /HV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� GHYUDLHQW� VH
PRQWUHU� SDUWLFXOLqUHPHQW� YLJLODQWV� Oj� R�� GHV� VHUYLFHV� G
DFFqV� GH� FH
W\SH�IRQW�HQFRUH�O
REMHW�GH�PRQRSROHV�
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�� 'pFRXSODJH

8Q�GHV�PpFDQLVPHV�UpJOHPHQWDLUHV�SUREDEOHPHQW�OHV�SOXV�HIILFDFHV
j� O
KHXUH� GH� GpPDQWHOHU� OHV� JRXORWV� G
pWUDQJOHPHQW� FRQVLVWH� j
GpFRXSOHU� OHV� UpVHDX[� HW� OHV� VHUYLFHV� GH� O
HQVHPEOH� GHV� RSpUDWHXUV
RX�GHV�RSpUDWHXUV�GRPLQDQWV��'DQV�OH�FDGUH�GHV�VHUYLFHV�TXL�VRQW�j
OD� EDVH� GX� FRPPHUFH� pOHFWURQLTXH�� FHWWH� SROLWLTXH�� ORLQ� GH
V
DSSOLTXHU� DX[� VHXOV� pOpPHQWV� WHFKQLTXHV� GX� UpVHDX�� SRXUUDLW
KDELOLWHU� OHV�FRQFXUUHQWV�j�DFFpGHU�j� OD�VLJQDOLVDWLRQ��j� O
LQWHOOLJHQFH
GX� UpVHDX�� DX[� EDVHV� GH� GRQQpHV� GH� URXWDJH� HW� DXWUHV
UHQVHLJQHPHQWV�VWUDWpJLTXHPHQW�YLWDX[�TXL�SRXUUDLHQW�rWUH�GpWHQXV
SDU� XQ� IRXUQLVVHXU� G
DFFqV�� /D� IURQWLqUH� HQWUH� XQ� GpFRXSODJH
pTXLWDEOH� GX� SRLQW� GH� YXH� GH� OD� FRQFXUUHQFH� HW� XQH� LQWHUYHQWLRQ
UpJOHPHQWDLUH� LQDGpTXDWH� VXU� OH� PDUFKp� SHXW� rWUH� IORXH�� HW� FH
G
DXWDQW�SOXV�TXH�O
LQGXVWULH�JDJQH�HQ�FRPSOH[LWp��/HV�UHVSRQVDEOHV
GH� OD� UpJOHPHQWDWLRQ� GHYUDLHQW� IDLUH� SUHXYH� GH� PRGpUDWLRQ� j� FHW
pJDUG�

�� ,QWHUFRQQH[LRQ

8QH� LQWHUFRQQH[LRQ� UpHOOH� j�GHV�SUL[� MXVWHV� HW� IRQGpV� VXU� OHV� FR�WV
HVW� HVVHQWLHOOH� SRXU� TXH� OH�PDUFKp� VRLW� UpJL� SDU� OD� FRQFXUUHQFH� HW
SRXU� TXH� OH� FRPPHUFH� pOHFWURQLTXH� SXLVVH� VH� GpYHORSSHU�� /HV
TXHVWLRQV� FODVVLTXHV� TXL� VH� SRVHQW� HQ� O
RFFXUUHQFH� VRQW� FHOOHV� GH
VDYRLU� TXL� SDLH� SRXU� FHWWH� LQWHUFRQQH[LRQ� HW� FRPPHQW� OHV� GLYHUV
FR�WV�GX�UpVHDX�VRQW�LPSXWpV�

/D� UpJOHPHQWDWLRQ� GHV� WpOpFRPPXQLFDWLRQV�� TXL� HVW� DX� F°XU� GH� OD
SROLWLTXH� GH� OD� FRQFXUUHQFH�� D� IDLW� O
REMHW� G
XQ� SUpFpGHQW� FROORTXH�
$YHF� O
HVVRU� GX� FRPPHUFH� pOHFWURQLTXH�� OD� SROLWLTXH� HQ� PDWLqUH
G
LQWHUFRQQH[LRQ�DFTXLHUW� GH�QRXYHOOHV�GLPHQVLRQV��$X[�RSpUDWHXUV
WpOpSKRQLTXHV� FODVVLTXHV� YLHQQHQW� V
DMRXWHU� GH� QRXYHDX[� DFWHXUV�
WHOV� TXH� OHV� IRXUQLVVHXUV� GH� VHUYLFHV� ,QWHUQHW�� TXL� UHTXLqUHQW� XQH
QRXYHOOH� IRUPH� G
LQWHUFRQQH[LRQ� DYHF� OH� UpVHDX� GH� EDVH�� HW� XQH
VXUYHLOODQFH� UpJOHPHQWDLUH� � TXL� QH� GRLW� SDV� QpFHVVDLUHPHQW� rWUH
GpWDLOOpH� �GHV�SUL[��GHV�PRGDOLWpV�HW�GHV�QRUPHV� WHFKQLTXHV�DSSOL�
FDEOHV�j�FHWWH�LQWHUFRQQH[LRQ�HVW�HVVHQWLHOOH�SRXU�SRXYRLU�PHWWUH�DX
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SRLQW�UpHOOHPHQW�GHV�VHUYLFHV�HW�GHV�DSSOLFDWLRQV�QRXYHDX[��&RPPH
OHV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� SHUPHWWHQW�� YRLUH� HQFRX�
UDJHQW��GH�SOXV�HQ�SOXV�O
RXYHUWXUH�GH�WRXV�OHV�VHJPHQWV�GH�PDUFKp�
FHV� UHVSRQVDEOHV� GHYURQW� rWUH� SDUWLFXOLqUHPHQW� DWWHQWLIV� DX[
TXHVWLRQV� G
LQWHUFRQQH[LRQ� HW� GH� PLVH� HQ� °XYUH� GHV� SROLWLTXHV
G
LQWHUFRQQH[LRQ�� SRXU� SRXYRLU� IL[HU� OH� U\WKPH� G
pYROXWLRQ� GH� OD
FRQFXUUHQFH� HW� VD� GXUDELOLWp�� ,OV� GpWHUPLQHURQW� DLQVL� GDQV� TXHOOH
PHVXUH� LOV� SRXUURQW� DYRLU� j� VH� SUpRFFXSHU� RX� QRQ� G
DXWUHV
LQVWUXPHQWV� GH� UpJOHPHQWDWLRQ� FODVVLTXHV� TXL� V
DSSOLTXHQW� DX[
DFWLYLWpV� PRQRSROLVWLTXHV� RX� GpSOR\pHV� SDU� GHV� RSpUDWHXUV
GRPLQDQWV� �SUL[��TXDOLWp�� VHUYLFH��HWF����PDLV�HQ� WRXW�pWDW�GH�FDXVH�
FHOD�VHUD�DXWRUpJOHPHQWp�SDU�XQ�PDUFKp�FRQFXUUHQWLHO�

/HV�SROLWLTXHV�G
LQWHUFRQQH[LRQ�VXVFLWHQW�XQH�PXOWLWXGH�GH�TXHVWLRQV
GpWDLOOpHV� GDQV� OH� FDGUH� GX� FRPPHUFH� pOHFWURQLTXH�� $LQVL�� LO� SHXW
rWUH� QpFHVVDLUH� GH� PRGLILHU� OHV� PpWKRGRORJLHV� LQIOXDQW� VXU� OD
PDQLqUH� GRQW� OHV� FR�WV� FRPPXQV� VRQW� FRXYHUWV� SDU� OHV� SUL[� GH
GLIIpUHQWV� VHUYLFHV� GX� UpVHDX�� GH� PDQLqUH� j� WHQLU� FRPSWH� GHV
LQFLGHQFHV� G
XQH� XWLOLVDWLRQ� LQWHQVLYH� GH� GRQQpHV� GDQV� XQ� UpVHDX
G
pFKDQJHV�GH�W\SH�WpOpSKRQLTXH��/RUVTXH�OHV�WDULIV�G
LQWHUFRQQH[LRQ
FRPSUHQQHQW� XQH� FHUWDLQH� IRUPH� GH� ©FRQWULEXWLRQª� RX� GH
VXEYHQWLRQV�� LO� \� D� OLHX� GH� VH� GHPDQGHU� V
LO� IDXW� pWHQGUH� FHV
REOLJDWLRQV� j� GH� QRXYHDX[� IRXUQLVVHXUV� GH� VHUYLFHV� WHOV� TXH� OHV
IRXUQLVVHXUV� GH� VHUYLFHV� ,QWHUQHW�� /RUVTXH� OHV� RSpUDWHXUV� WpOp�
SKRQLTXHV� VRQW� pJDOHPHQW� GHV� IRXUQLVVHXUV� GH� VHUYLFHV� j� YDOHXU
DMRXWpH�� LO� \� D� pJDOHPHQW� OLHX� GH� V
LQWHUURJHU� VXU� O
pTXLOLEUH� GH� OD
FRQFXUUHQFH�� OD� FRQFHQWUDWLRQ� G
LQVWDOODWLRQV�� OH� GpFRXSODJH� HW� OH
©UHFRXSODJHª��O
DFFqV�j�XQH�LQWHOOLJHQFH�GDQV�OH�UpVHDX�VSpFLILTXH�HW
DX[�GRQQpHV�VXU�OHV�FOLHQWV��HW�ELHQ�G
DXWUHV�VXMHWV�GLIILFLOHV��9RLOj�OH
JHQUH�GH�SUpRFFXSDWLRQV�SUDWLTXHV�DX[TXHOOHV�OHV�UHVSRQVDEOHV�GH�OD
UpJOHPHQWDWLRQ�GHYURQW�� HQ�GHUQLqUH� DQDO\VH�� DFFRUGHU�XQH�JUDQGH
SULRULWp�V
LOV�HQWHQGHQW�HQFRXUDJHU�XQ�UpJLPH�HIILFDFH�GH�FURLVVDQFH
FRQFXUUHQWLHOOH� GDQV� OH� GRPDLQH� GHV� WpOpFRPPXQLFDWLRQV� HW� GX
FRPPHUFH�pOHFWURQLTXH�
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%� 4XHVWLRQV� LQWpUHVVDQW� SDUWLFXOLqUHPHQW� OHV� SD\V� HQ
GpYHORSSHPHQW

�� 3URPRWLRQ�GH�O
DFFqV�XQLYHUVHO

8QH�GHV�LQFLGHQFHV�OHV�SOXV� LPSRUWDQWHV�GX�FRPPHUFH�pOHFWURQLTXH
HVW� TX
LO� SHXW� WUDQVIRUPHU� OHV� DVSHFWV� pFRQRPLTXHV� IRQGDPHQWDX[
GH� O
DFFqV� DX[� WpOpFRPPXQLFDWLRQV�� HQ� SDUWLFXOLHU� SRXU� OHV� SD\V� HQ
GpYHORSSHPHQW��OHV�SRSXODWLRQV�j�IDLEOH�UHYHQX�HW�OHV�]RQHV�UXUDOHV�
TXL� RQW� WUDGLWLRQQHOOHPHQW� IDLW� O
REMHW� GH� SROLWLTXHV� HQ� PDWLqUH� GH
©VHUYLFH� XQLYHUVHOª�� 'DQV� FH� FRQWH[WH�� OH� WHUPH� GH� ©VHUYLFH
XQLYHUVHOª� HQ� VRL� SHXW� rWUH� UHPSODFp� SDU� FHOXL�� SOXV� KHXUHX[�
G
©DFFqV� XQLYHUVHOª�� /HV� SROLWLTXHV� SHXYHQW� V
DWWDFKHU� j� RIIULU� GHV
DFFqV�DX[�FRPPXQDXWpV��HW�SDV�VHXOHPHQW�DX[�SDUWLFXOLHUV��HW�DXVVL
DX[� WHFKQRORJLHV� PRGHUQHV� GH� FRPPXQLFDWLRQ� HW� G
LQIRUPDWLRQ�
FRQWUDLUHPHQW�j�OD�WpOpSKRQLH�YRFDOH�WUDGLWLRQQHOOH�

/
DFFqV� j� ,QWHUQHW� HW� OH� FRPPHUFH� pOHFWURQLTXH� SHXYHQW� RIIULU� GHV
DYDQWDJHV� pFRQRPLTXHV� FRQVLGpUDEOHV� DX[� FRPPXQDXWpV� HQ� OHV
UHOLDQW� DX[�PDUFKpV� QDWLRQDX[� HW�PRQGLDX[�� HQ� UpGXLVDQW� OHV� IUDLV
GHV� WUDQVDFWLRQV� HW� HQ� DXJPHQWDQW� O
HIILFDFLWp� GH� O
HQVHPEOH� GH
O
pFRQRPLH�ORFDOH��&HV�PrPHV�WHFKQRORJLHV�SHXYHQW�VHUYLU�GH�EDVH�j
G
DXWUHV�DSSOLFDWLRQV�LPSRUWDQWHV��WHOOHV�TXH�OH�WpOp�HQVHLJQHPHQW�HW
OD�WpOpPpGHFLQH��OHV�UHQGDQW�DLQVL�SOXV�DWWUD\DQWHV�HW�XWLOHV��/
LQWpUrW
GH�FHV�UpVHDX[�SRXU�OHV�XWLOLVDWHXUV�ILQDOV�VHUD�G
DXWDQW�SOXV�PDUTXp
TXH� O
pYHQWDLO� G
DSSOLFDWLRQV�XWLOLVDQW� OH� UpVHDX� VRXV�MDFHQW� VHUD�SOXV
JUDQG� HW� TXH� FHV� DSSOLFDWLRQV� VHURQW� RSWLPLVpHV� SRXU� OD� SDUROH�
3DUDOOqOHPHQW�� OHV� IRXUQLVVHXUV� G
DSSOLFDWLRQV� OLpHV� DX� FRPPHUFH
pOHFWURQLTXH�VRQW� LQFLWpV�j�VRXWHQLU� OH�SURFHVVXV� WHQGDQW�j�pWHQGUH
O
LQIUDVWUXFWXUH� GH� WpOpFRPPXQLFDWLRQ� j� GHV� ]RQHV� QRQ� GHVVHUYLHV
FDU�� FH� IDLVDQW�� LOV� DXJPHQWHURQW� OHXUV� SURSUHV� GpERXFKpV� HW�
SDUWDQW�� OD� YDOHXU� GH� OHXUV� DIIDLUHV� DX[� \HX[� GH� OHXUV� DFWLRQQDLUHV�
5HFKHUFKHU�GHV�PR\HQV�GH�PHWWUH�j�SURILW� FHV� LQFLWDWLRQV� FRPPHU�
FLDOHV� DX[� ILQV� G
XQ� DFFqV� OLEpUDOLVp� GHYUDLW� rWUH� XQH� SULRULWp� GH� OD
UHFKHUFKH�HW�GX�GpYHORSSHPHQW�GHV�SROLWLTXHV�
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/
DFFURLVVHPHQW� GH� OD� JDPPH� G
RSWLRQV� WHFKQRORJLTXHV�� HW� OD
GLPLQXWLRQ� GHV� FR�WV� GHV� DFWLYLWpV� SHUPHWWDQW� G
DFFpGHU� DX[� WpOp�
FRPPXQLFDWLRQV�� UHQGHQW� FHWWH� SHUVSHFWLYH� GH� SOXV� HQ� SOXV
LPSRUWDQWH��&H�GRXEOH�SKpQRPqQH�HVW�VXVFHSWLEOH�GH�SHUPHWWUH�DX
VHFWHXU�SULYp��SDU� OH�ELDLV�GH�SROLWLTXHV� UpJOHPHQWDLUHV�D[pHV� VXU� OH
PDUFKp��G
DWWHLQGUH�O
REMHFWLI�G
XQ�DFFqV�XQLYHUVHO�VDQV�DYRLU�UHFRXUV
j�GHV�VROXWLRQV�DQDFKURQLTXHV�WHOOHV�TXH�OHV�VXEYHQWLRQV�FURLVpHV�RX
OHV� PRQRSROHV� FHQWUDOLVpV�� 'pMj�� GHV� FDV� FRQFUHWV� GH� WpOpFHQWUHV
FRPPXQDXWDLUHV� SRO\YDOHQWV� VH� VRQW� UpYpOpV� FRPPHUFLDOHPHQW
YLDEOHV�GDQV�XQ�FHUWDLQ�QRPEUH�GH�SD\V�� LOV� LOOXVWUHQW�G
XQH�PDQLqUH
HQFRXUDJHDQWH�� SRXU� OHV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ�� OHV
FKHIV� G
HQWUHSULVH� HW� OHV� XWLOLVDWHXUV�� OH� SRWHQWLHO� GH� FH� QRXYHDX
FRQFHSW�GH�GpYHORSSHPHQW�LQGXLW�SDU�OHV�FRPPXQLFDWLRQV�

�� /D�QpFHVVLWp�G
XQ�GpYHORSSHPHQW�UDSLGH

/H�FRPPHUFH�pOHFWURQLTXH�HVW�HQ�WUDLQ�GH�VH�GpYHORSSHU�j�XQH�WHOOH
YLWHVVH� TXH� OHV� GpFLGHXUV� GHV� SD\V� HQ� GpYHORSSHPHQW� GRLYHQW� DJLU
WUqV� UDSLGHPHQW� SRXU� pYLWHU� TXH� OHXUV� HQWUHSULVHV� HW� KRPPHV
G
DIIDLUHV��IDWDOHPHQW��QH�VRLHQW�WURS�GpSDVVpV�SDU�OHXUV�FRQFXUUHQWV�
6L�G
LPSRUWDQWHV�SRVVLELOLWpV�V
RIIUHQW�DX[�SD\V�HQ�GpYHORSSHPHQW��OD
QRWLRQ�GH�GpODLV�GH�FRPPHUFLDOLVDWLRQ�D�GHV�LQFLGHQFHV�PDMHXUHV�VXU
OHV� UpVXOWDWV� GpJDJpV�� HQ� UpJLPH� GH� FRQFXUUHQFH�� VXU� XQ� PDUFKp
PRQGLDO� VDQV� IULFWLRQV� R�� GHV� SRVLWLRQV� GH� GRPLQDWLRQ� PRQGLDOH
GDQV� OH� FRPPHUFH� pOHFWURQLTXH� SHXYHQW� rWUH� IUDFWLRQQpHV� HQ� GHV
FHQWDLQHV�GH�FUpQHDX[�DOODQW�GH�OD�YHQWH�GH�OLYUHV�j�O
pFRWRXULVPH��6L
OHV�PDUFKpV� VRQW�DSSHOpV�j�GHPHXUHU� WULEXWDLUHV�GH� OD� FRQFXUUHQFH
HW�RXYHUWV�j�FHWWH�GHUQLqUH��GHV�REVHUYDWHXUV�LQIRUPpV�V
DWWHQGHQW�j
YRLU�DSSDUDvWUH�GHV�VLWXDWLRQV�GH�GRPLQDWLRQ�R��XQ�SDUWLFLSDQW�RX�XQ
SHWLW� JURXSH�GRPLQHUDLHQW�GHV� VHJPHQWV�SDUWLFXOLHUV�GX� FRPPHUFH
pOHFWURQLTXH� SHQGDQW� GH� ORQJXHV� SpULRGHV�� G
DXWUHV� QH� SDUWDJHQW
SDV� FHW� DYLV�� 4XRL� TX
LO� HQ� VRLW�� WRXV� V
DFFRUGHQW� j� GLUH� TX
LO� HVW
LPSRUWDQW� GH� IDLUH� YLWH� HW� TXH� OD� SROLWLTXH� GHV� SD\V� HQ� GpYHORS�
SHPHQW�GHYUDLW� rWUH� GH�QDWXUH� j� SHUPHWWUH� DX[� HQWUHSULVHV� GH� FHV
SD\V�G
pWDEOLU�UDSLGHPHQW�XQH�SUpVHQFH�UpHOOH�VXU�OH�PDUFKp�PRQGLDO
GX�FRPPHUFH�pOHFWURQLTXH��3DUDGR[DOHPHQW��PHWWUH�HQ�°XYUH�UDSL�
GHPHQW�GHV�SROLWLTXHV� UpJOHPHQWDLUHV�HW�GHV� LQLWLDWLYHV�DSSURSULpHV
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SRXU�HQFRXUDJHU�OH�FRPPHUFH�pOHFWURQLTXH�SHXW�VH�UpYpOHU�SOXV�DLVp
GDQV� OHV� SD\V� HQ� GpYHORSSHPHQW� TXH� GDQV� FHUWDLQV� SD\V
LQGXVWULDOLVpV�� GX� IDLW� GH� O
DEVHQFH� G
LQWpUrWV� ELHQ� DUUrWpV� HW� GH
UpJLPHV�UpJOHPHQWDLUHV�pODERUpV��ELHQ�TX
REVROqWHV�

&� 1RXYHDX[�SUREOqPHV�OLpV�j�OD�UpJOHPHQWDWLRQ

/HV�PXWDWLRQV�WHFKQRORJLTXHV�HW�O
pYROXWLRQ�GHV�PDUFKpV�DX[TXHOV�OH
FRPPHUFH� pOHFWURQLTXH� HVW� VRXPLV� VRQW� pJDOHPHQW� HQ� WUDLQ� GH
ERXOHYHUVHU� OHV� TXHVWLRQV� FODVVLTXHV� OLpHV� j� OD� UpJOHPHQWDWLRQ� GHV
WpOpFRPPXQLFDWLRQV��$LQVL�� OD� WpOpSKRQLH� ,QWHUQHW� VH� VLWXH�GH� WRXWH
pYLGHQFH�j�XQ�FDUUHIRXU�HQWUH�OH�PRQGH�GHV�WpOpFRPPXQLFDWLRQV�WHO
TX
LO� HVW� WUDGLWLRQQHOOHPHQW� GpILQL�� HW� OH� QRXYHDX� PRQGH� GX
FRPPHUFH�pOHFWURQLTXH��/D�SOXSDUW�GHV�VHUYLFHV�YRFDX[�VXU�,QWHUQHW
QH� VRQW� SDV� IRXUQLV� GH� ERXW� HQ� ERXW� YLD� OH� UpVHDX� ,QWHUQHW�� PDLV
DVVRFLHQW�GDQV�XQH�FHUWDLQH�PHVXUH� OD� WUDQVPLVVLRQ� ,3� �YLD� ,QWHUQHW
RX�G
DXWUHV�UpVHDX[��j� O
XWLOLVDWLRQ�GH�UpVHDX[�WpOpSKRQLTXHV�SXEOLFV
j�FRPPXWDWLRQ�GH�FLUFXLWV�FRQYHQWLRQQHOV��&HOD�pWDQW��OD�WpOpSKRQLH
,QWHUQHW�SULYH�GHV� FRPSDJQLHV� RX� DXWUHV� RSpUDWHXUV� WpOpSKRQLTXHV
pWDEOLV� G
XQH� SDUW� GH� OHXU� WUDILF� HW�� SDUWDQW�� G
XQH� SDUW� GH� OHXUV
UHFHWWHV�

&HUWDLQV�VHFWHXUV�pSURXYHQW�XQ�YLI�GpVLU�GH�VRXPHWWUH�OD�WpOpSKRQLH
,QWHUQHW�j�XQH�FHUWDLQH�IRUPH�GH�UpJOHPHQWDWLRQ��PrPH�ORUVTXH� OD
PDMRULWp� HVW� G
DYLV� TX
LO� IDXW� pYLWHU� GH� UpJOHPHQWHU� GH� QRXYHDX[
W\SHV� G
DSSOLFDWLRQV�� 6
LO� HVW� YUDL� TXH� G
DXFXQV�� UHJUHWWDQW� OH� SDVVp�
SRXUUDLHQW�SUpIpUHU�TXH�OD�WpOpSKRQLH�,QWHUQHW�GLVSDUDLVVH�SXUHPHQW
HW� VLPSOHPHQW�� HQ� SUDWLTXH�� GHV� VROXWLRQV� HQ� OD� PDWLqUH
FRQVLVWHUDLHQW��j�FKRL[��L��j�FRQVLGpUHU�OHV�IRXUQLVVHXUV�GH�WpOpSKRQLH
,QWHUQHW� FRPPH� pTXLYDODQW� j� GHV� RSpUDWHXUV� WpOpSKRQLTXHV
FODVVLTXHV� �SDU� H[HPSOH�� HQ� OHXU� LPSRVDQW� GHV� GURLWV� G
DFFqV��� LL�� j
SURPRXYRLU� XQH� FRQFXUUHQFH� DFFUXH� GDQV� O
LQGXVWULH� HW� XQH� SOXV
JUDQGH�UDWLRQDOLVDWLRQ�GHV�SUL[��GH�IDoRQ�TXH�WRXV�OHV�SDUWLFLSDQWV�VH
PHVXUHQW� OHV� XQV� DX[� DXWUHV� DYHF� HIILFDFLWp� HW� HQ� pTXLWp�� RX� LLL�� j
V
DEVWHQLU�G
DJLU�
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5HVWH� WRXWHIRLV�j� WUDLWHU� O
LPSRUWDQWH�TXHVWLRQ�GH� OD�FKURQRORJLH��$
O
KHXUH�DFWXHOOH�� OD�WpOpSKRQLH�,QWHUQHW�HVW�XQ�VHUYLFH�PLQRULWDLUH��HW
VHV�LQFLGHQFHV�VXU�OHV�UHFHWWHV�GHV�RSpUDWHXUV�GH�WpOpFRPPXQLFDWLRQ
HQ�WLWUH�VRQW�QpJOLJHDEOHV��3DUDOOqOHPHQW��FHV�RSpUDWHXUV�WLUHQW��GDQV
OD� SOXSDUW� GHV� SD\V�� OHXU� SXLVVDQFH� FRPPHUFLDOH� GX� JRXORW
G
pWUDQJOHPHQW� TXH� FRQVWLWXHQW� OHV� LQVWDOODWLRQV� G
DFFqV� UHOLDQW� OHV
XWLOLVDWHXUV�ILQDOV�j�WRXWH�OD�JDPPH�G
RSWLRQV�RIIHUWHV�HQ�PDWLqUH�GH
FRPPHUFH�pOHFWURQLTXH��/HV�GpFLGHXUV�GRLYHQW�pYDOXHU��GDQV�FKDTXH
SD\V��O
LPSRUWDQFH�GX�JRXORW�G
pWUDQJOHPHQW��,O�VH�SHXW�IRUW�ELHQ�TXH
OHV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� HVWLPHQW� TX
LOV� GRLYHQW
VXUYHLOOHU� O
pYROXWLRQ� GX�PDUFKp� HW� OH� FRPSRUWHPHQW� VXU� OH�PDUFKp
GHV�RSpUDWHXUV�HQ�WLWUH�TXL�FRQWU{OHQW�FHW�DFFqV��SHQGDQW�OD�SpULRGH
R�� FHV� RSpUDWHXUV� FRPPHQFHQW� j� UHVVHQWLU� OD� FRQFXUUHQFH� H[HUFpH
SDU�OHV�IRXUQLVVHXUV�GH�WpOpSKRQLH�,QWHUQHW�LQGpSHQGDQWV�

$X�JUp�GH� OD� OLEpUDOLVDWLRQ�GHV�PDUFKpV�GHV� WpOpFRPPXQLFDWLRQV� HW
GH� OD� FRQYHUJHQFH� GHV� VHFWHXUV�� OD� IURQWLqUH� HQWUH� OHV� VHUYLFHV� GH
WpOpFRPPXQLFDWLRQ� HQ� WDQW� TXH� WHOV� HW� G
DXWUHV� IRUPHV� G
DFWLYLWpV
FRPPHUFLDOHV� DVVXUpHV� SDU� OHV� RSpUDWHXUV� GH� WpOpFRPPXQLFDWLRQ
V
HVWRPSHURQW�GDYDQWDJH�GH� MRXU�HQ� MRXU�� ,O� SRXUUD�DLQVL� VH� UpYpOHU
GH� SOXV� HQ� SOXV� GLIILFLOH� GH� GLVVRFLHU� OD� IRQFWLRQ� FRQVLVWDQW� j
UpJOHPHQWHU�OHV�DFWLYLWpV�SXUHPHQW�OLpHV�DX[�WpOpFRPPXQLFDWLRQV�GH
OD�UpJOHPHQWDWLRQ�DSSOLFDEOH�DX�FRPPHUFH�HQ�JpQpUDO��8Q�H[HPSOH
pORTXHQW� j� FHW� pJDUG� HVW� OD� IRQFWLRQ� GH� IDFWXUDWLRQ� HW� GH
UHFRXYUHPHQW�TXH� OHV�RSpUDWHXUV�GH� WpOpFRPPXQLFDWLRQ�SRXUUDLHQW
DVVXUHU�SRXU� OH� FRPSWH�GH� IRXUQLVVHXUV� GH� FRPPHUFH� pOHFWURQLTXH
�LQGpSHQGDQWV� RX� ILOLDOLVpV��� ,O� HVW� LPSRUWDQW� GH� SURWpJHU� OHV
FRQVRPPDWHXUV� FRQWUH� XQ� WUDLWHPHQW� LQDGpTXDW� j� OHXU� pJDUG� �TXL
FRQVLVWHUDLW�� SDU� H[HPSOH�� j� OHV� PHQDFHU� GH� PHWWUH� OHXU� OLJQH
WpOpSKRQLTXH� KRUV� VHUYLFH� SRXU� FDXVH� GH� QRQ�SDLHPHQW� GHV
IDFWXUHV��� LO� HVW� WRXW� DXVVL� LPSRUWDQW� TXH� OHV� FRQFXUUHQWV� QH� VRLHQW
SDV� GpIDYRULVpV� SDU� OD� SRVLWLRQ� XQLTXH� GHV� RSpUDWHXUV� GH� WpOpFRP�
PXQLFDWLRQ� HQ� WLWUH� j� O
KHXUH� GH� FRQWU{OHU� FHWWH� IRQFWLRQ�� RX� SDU
O
DYDQWDJH��HQ� WHUPHV�G
LQIRUPDWLRQ��GRQW� LOV� MRXLVVHQW�GX� IDLW�TX
LOV
H[SORLWHQW� OH� UpVHDX� XWLOLVp� SRXU� O
DFFqV� DX[� VHUYLFHV� GH� FRPPHUFH
pOHFWURQLTXH��HW�TX
LOV�IDFWXUHQW�FHWWH�XWLOLVDWLRQ��
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'DQV� XQH� FHUWDLQH� PHVXUH�� O
HQWUpH� GHV� RSpUDWHXUV� GH� WpOpFRP�
PXQLFDWLRQ� VXU� OH� PDUFKp� GH� OD� IRXUQLWXUH� GLUHFWH� GH� VHUYLFHV� GH
FRPPHUFH� pOHFWURQLTXH� SHXW� rWUH� GpFRXSOpH�� HQ� LPSRVDQW� GHV
FRQGLWLRQV� GH� VpSDUDWLRQ� VWUXFWXUHOOH�� GHV� UqJOHV� FRPSWDEOHV
VSpFLILTXHV�� HWF�� ,O� SHXW� V
DJLU� Oj� G
XQH� VDXYHJDUGH� XWLOH� FRQWUH
O
H[SORLWDWLRQ�DQWLFRQFXUUHQWLHOOH�G
XQ�SRXYRLU�PRQRSROLVWLTXH�DEXVLI
GpFRXODQW� GH� JRXORWV� G
pWUDQJOHPHQW� GDQV� OHV� UpVHDX[� ORFDX[
G
DFFqV��&H�GpFRXSODJH�VHUD�VRXYHQW�GDQV� O
LQWpUrW�GHV�FRPSDJQLHV
WpOpSKRQLTXHV��QH�VHUDLW�FH�TXH�SRXU�OLPLWHU�DX�PLQLPXP�OD�PHVXUH
GDQV� ODTXHOOH� OHXUV�QRXYHOOHV�DFWLYLWpV�SHXYHQW�rWUH�VXMHWWHV�j�UpJOH�
PHQWDWLRQ�

/D� VHFWLRQ� FL�DSUqV� WUDLWH� GX� U{OH� GHV� UHVSRQVDEOHV� GH� OD� UpJOH�
PHQWDWLRQ� GHV� WpOpFRPPXQLFDWLRQV� GDQV� OH� FDGUH� pODUJL� GHV
TXHVWLRQV�UpJOHPHQWDLUHV�OLpHV�DX�FRPPHUFH�pOHFWURQLTXH�
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6HFWLRQ�,,,� 5{OH�GHV�UHVSRQVDEOHV�GH�OD�UpJOHPHQWDWLRQ�GDQV
OHV�GRPDLQHV�DXWUHV�TXH�OHV�WpOpFRPPXQLFDWLRQV

/H� FRPPHUFH� pOHFWURQLTXH� D� GRQQp� OLHX� j� XQH� PXOWLWXGH� GH
FRQIpUHQFHV�HW�G
LQLWLDWLYHV�GDQV�OH�PRQGH�HQWLHU��&HOOHV�FL�RQW�SHUPLV
GH� UHFHQVHU� GH� QRPEUHXVHV� TXHVWLRQV� GH� SROLWLTXH� TXL� PpULWHQW
G
rWUH�H[DPLQpHV��TXH�FH�VRLW�VXU�OH�SODQ�QDWLRQDO�FRPPH�VXU�OH�SODQ
LQWHUQDWLRQDO��%RQ�QRPEUH�GH�FHV�TXHVWLRQV� VHPEOHQW�pFKDSSHU�GH
EHDXFRXS� DX� GRPDLQH� GHV� FRPSpWHQFHV� TXL� VRQW� G
RUGLQDLUH
DWWULEXpHV�DX[�DXWRULWpV�FKDUJpHV�GH�UpJOHPHQWHU�OH�VHFWHXU�GHV�WpOp�
FRPPXQLFDWLRQV��/H�5DSSRUW�SUpSDUDWRLUH�FODVVH�FHV�TXHVWLRQV�GDQV
OHV�VL[�FDWpJRULHV�VXLYDQWHV�

/RLV�HW�QRUPHV�FRPPHUFLDOHV

3URWHFWLRQ�GHV�GRQQpHV��VpFXULWp��IUDXGHV�HW�DEXV

'URLWV�GH�SURSULpWp�LQWHOOHFWXHOOH

4XHVWLRQV�ILVFDOHV

&RQILGHQWLDOLWp

4XHVWLRQV�OLpHV�DX[�FRQWHQXV

3RXU� OHV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ�� OHV� TXHVWLRQV� TXL� VH
SRVHQW� DX� SUHPLHU� FKHI�� GDQV� OH� FDGUH� GH� FHV� JUDQGHV� FDWpJRULHV�
VRQW�OHV�VXLYDQWHV�

�� 'DQV� TXHOOH� PHVXUH�� OH� FDV� pFKpDQW�� FHV� TXHVWLRQV� UHOqYHQW�
HOOHV�GHV� IRQFWLRQV� HW�GHV� FRPSpWHQFHV� HQ�PDWLqUH�GH� UpJOH�
PHQWDWLRQ�GHV�WpOpFRPPXQLFDWLRQV��HW

�� TXHOOHV�PHVXUHV��OH�FDV�pFKpDQW��GHYUDLHQW�SUHQGUH�OHV�UHVSRQ�
VDEOHV�GH�OD�UpJOHPHQWDWLRQ�SRXU�OHV�WUDLWHU"

(Q� UqJOH� JpQpUDOH�� OHV� GpEDWV� GX� FROORTXH� RQW� SUpFRQLVp� XQH
FRQFHSWLRQ� PLQLPDOLVWH� GH� OD� UpJOHPHQWDWLRQ�� 6L� RQ� O
DSSOLTXH� DX[
TXHVWLRQV�IDLVDQW� O
REMHW�GH�OD�SUpVHQWH�VHFWLRQ��RQ�SHXW�HQ�GpGXLUH
TXH� OHV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� GHYUDLHQW� pYLWHU
G
LQWHUYHQLU�GDQV�GHV�GpEDWV�HW�GHV�GpFLVLRQV�R��G
DXWUHV�VHFWHXUV�HW
LQVWLWXWLRQV�FKDUJpHV�GH�GpILQLU�GHV�SROLWLTXHV�GHYUDLHQW�MRXHU�XQ�U{OH
SUpSRQGpUDQW��$XWUHPHQW�GLW��OHV�UHVSRQVDEOHV�GH�OD�UpJOHPHQWDWLRQ
GHYUDLHQW�VH�ERUQHU��GDQV�OHXU�WUDYDLO��j�V
LQIRUPHU�GHV�TXHVWLRQV�HQ
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MHX� HQ� SDUWLFLSDQW�� j� OD� ULJXHXU�� j� GHV� LQVWDQFHV� QDWLRQDOHV� VH
FRQVDFUDQW� DX� FRPPHUFH� pOHFWURQLTXH� TXL� SRXUUDLHQW� FRXYULU
O
HQVHPEOH� GHV� TXHVWLRQV� GH� SROLWLTXH� JpQpUDOH�� (Q� UHYDQFKH�
SUHQGUH�GHV�LQLWLDWLYHV�RX�IL[HU�GHV�UqJOHV�FRQFHUQDQW�OD�VpFXULWp�GHV
GRQQpHV� RX� O
pWDEOLVVHPHQW� G
DXWRULWpV� G
DXWKHQWLILFDWLRQ� QH� UHOqYH
SDV� GX� GRPDLQH� GH� FRPSpWHQFHV� GH� UHVSRQVDEOHV� GH� OD
UpJOHPHQWDWLRQ� �PrPH� VL� OHV� TXHVWLRQV� OLpHV� j� OD� VpFXULWp� HW� j� OD
ILDELOLWp� GHV� UpVHDX[� UHOqYHQW� TXDQW� j� HOOHV� GX� GRPDLQH� GH
FRPSpWHQFHV�RUGLQDLUH�GHV�UHVSRQVDEOHV�GH�OD�UpJOHPHQWDWLRQ��

&HOD�pWDQW��XQ�FHUWDLQ�QRPEUH�G
DFWLYLWpV�HW�G
pYpQHPHQWV�QRXYHDX[
VH� GpURXODQW� GDQV� OH� GRPDLQH� GHV� WpOpFRPPXQLFDWLRQV� VRQW� OLpV� j
ERQ�QRPEUH�GH�FHV�TXHVWLRQV�WRXFKDQW�DX�FRPPHUFH�pOHFWURQLTXH�
$LQVL�� ORUVTXH� GH� QRXYHDX[� IRXUQLVVHXUV� GH� VHUYLFHV� WHOV� TXH� GHV
RSpUDWHXUV� GH� V\VWqPHV� PRELOHV� PRQGLDX[� GH� FRPPXQLFDWLRQV
SHUVRQQHOOHV��*03&6��GHPDQGHQW�j�EpQpILFLHU�G
XQH�OLFHQFH�GDQV�XQ
SD\V�GpWHUPLQp�� LO�SHXW�DUULYHU�IUpTXHPPHQW�TX
LOV�GRLYHQW�DFFHSWHU
XQ�FHUWDLQ�QRPEUH�G
REOLJDWLRQV�FRQFHUQDQW�OD�VpFXULWp�GHV�GRQQpHV�
OHV� IUDXGHV�� OHV� FRQWHQXV�� HWF�� &HV� W\SHV� G
REOLJDWLRQV� SHXYHQW
GpFRXOHU� GH� GpFLVLRQV� SULVHV� GDQV� GH� QRPEUHX[� GRPDLQHV� GH� OD
SROLWLTXH� JRXYHUQHPHQWDOH�� HW� SDV� VHXOHPHQW� �QL� SULQFLSDOHPHQW�
GDQV� FHOXL� GH� OD� UpJOHPHQWDWLRQ� GHV� WpOpFRPPXQLFDWLRQV�� (Q
UHYDQFKH�� O
RFWURL� GHV� OLFHQFHV� HW� OD� VXUYHLOODQFH� UpJOHPHQWDLUH� GHV
DFWLYLWpV� GH� O
RSpUDWHXU� VRQW� GHV� IRQFWLRQV� TXL� LQFRPEHQW� DX[
UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ�� &HX[�FL� SHXYHQW� GRQF� VH� YRLU
FRQWUDLQWV� GH� PHWWUH� HQ� °XYUH� HW� GH� IDLUH� UHVSHFWHU� FHUWDLQHV
SROLWLTXHV� GDQV� GHV� GRPDLQHV� DXWUHV� TXH� OHV� WpOpFRPPXQLFDWLRQV�
VLPSOHPHQW�SDUFH�TX
LO�VH�SHXW�TXH� O
RFWURL�GH� OLFHQFHV�G
LQVWDOODWLRQ
RX�G
H[SORLWDWLRQ�VRLW�XQ�JRXORW�G
pWUDQJOHPHQW�YRXOX��HW�j�pODERUHU
GHV�UqJOHV�UHODWLYHV�DX�FRQWU{OH�GHV�GRQQpHV�DSSOLFDEOHV�DX[�VHUYLFHV
GHV�UpVHDX[�GH�WpOpFRPPXQLFDWLRQ�

3DUPL�OHV�GLYHUV�GRPDLQHV�R��FHWWH�LQWHUYHQWLRQ�SRWHQWLHOOH�GDQV�OHV
TXHVWLRQV� DXWUHV� TXH� OHV� WpOpFRPPXQLFDWLRQV� SHXW� VH� UpYpOHU
HVVHQWLHOOH� SRXU� OHV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� ILJXUH� OD
SURWHFWLRQ� GHV� GRQQpHV� SHUVRQQHOOHV� HW� GH� OD� FRQILGHQWLDOLWp�� /HV
RSpUDWHXUV� GH� WpOpFRPPXQLFDWLRQ�� GH� SDU� OD� QDWXUH� GH� OHXUV
DFWLYLWpV��RQW�XQ�DFFqV�XQLTXH�DX[�EDVHV�GH�GRQQpHV�UHODWLYHV�j�WRXV
OHXUV�DERQQpV��TXL�FRPSUHQQHQW�QRQ�VHXOHPHQW�GHV� UpSHUWRLUHV�GH
QRPV�HW�G
DGUHVVHV� �XWLOHV� HQ� VRL���PDLV� pJDOHPHQW�GHV� VWDWLVWLTXHV
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G
XWLOLVDWLRQ��GHV�VWUXFWXUHV�GHV�GpSHQVHV�YRLUH��GDQV�OH�GRPDLQH�GHV
VHUYLFHV� ,QWHUQHW�� WRXWH� XQH� VpULH� GH� GRQQpHV� GpPRJUDSKLTXHV� HW
pFRQRPLTXHV� WUqV� SUpFLVHV�� /
LQWpUrW� FRPPHUFLDO� TXH� SHXYHQW
SUpVHQWHU�FHV�UHQVHLJQHPHQWV��SRXU�GHV�WLHUV�RX�SRXU�OHV�RSpUDWHXUV
HX[�PrPHV�� GDQV� OH� FRQWH[WH� GX� FRPPHUFH� pOHFWURQLTXH�� SHXW
GRQQHU�OLHX�j�GH�IkFKHX[�DEXV�GDQV�OD�GLIIXVLRQ�HW�O
XWLOLVDWLRQ�GH�FHV
EDVHV�GH�GRQQpHV��&HV�PrPHV�UHQVHLJQHPHQWV�SHXYHQW�SDU�DLOOHXUV
rWUH�XWLOHV�DX[�SRXYRLUV�SXEOLFV�WHOV�TXH�OHV�LQVWLWXWLRQV�FKDUJpHV�GH
O
DSSOLFDWLRQ� GHV� ORLV�� VDQV� SDUOHU� GHV� IRQFWLRQQDLUHV� GHV� FRQWUL�
EXWLRQV�

4XHO� HVW� GRQF� OH� U{OH� LGpDO� TXH� OHV� UHVSRQVDEOHV� GH� OD� UpJOH�
PHQWDWLRQ� SHXYHQW� MRXHU� DX� YX� GH� O
pYROXWLRQ� GH� FH� FRQWH[WH
UpVXOWDQW�GHV�SRVVLELOLWpV�RIIHUWHV�SDU�OH�FRPPHUFH�pOHFWURQLTXH"�/D
UpSRQVH� j� FHWWH� TXHVWLRQ� SHXW� GpSHQGUH� HQ� SDUWLH� GH� O
DSSURFKH
UpJOHPHQWDLUH�GpMj�DGRSWpH�GDQV�OH�GRPDLQH�pWDEOL��RX�©FODVVLTXHª�
GH�OD�UpJOHPHQWDWLRQ�GHV�WpOpFRPPXQLFDWLRQV��/H�UHVSRQVDEOH�GH�OD
UpJOHPHQWDWLRQ� VH� FRQVLGqUH�W�LO� FRPPH� XQ� DYRFDW�� SODLGDQW� SDU
DQWLFLSDWLRQ�OD�FDXVH�GX�GpYHORSSHPHQW�GX�FRPPHUFH�pOHFWURQLTXH"
(VW�FH� j� OXL� GH� SHUPHWWUH� OH� GpSORLHPHQW� G
DFWLYLWpV� FRPPHUFLDOHV
VDQV�IRUFpPHQW�OHV�HQFRXUDJHU"

'DQV� GH� QRPEUHX[� SD\V� HQ� GpYHORSSHPHQW�� O
HQVHPEOH� GHV
TXHVWLRQV� GH� SROLWLTXH� OLpHV� DX� FRPPHUFH� pOHFWURQLTXH� SHXW
UHSUpVHQWHU� XQH� WHUUD� LQFRJQLWD�� ELHQ� SOXV� TXH� GDQV� OHV� SD\V
LQGXVWULDOLVpV�� /
LQIUDVWUXFWXUH� GHV� WpOpFRPPXQLFDWLRQV� HW� O
DFFqV� j
FHV� GHUQLqUHV�� DLQVL� TXH� OH� U{OH� G
HQWLWpV� QRXYHOOHV� WHOOHV� TXH� OHV
IRXUQLVVHXUV� GH� VHUYLFHV� ,QWHUQHW�� SHXYHQW� SHXW�rWUH� FRQVWLWXHU� OH
FHQWUH� G
LQWpUrW� HVVHQWLHO� GH� OD� SULVH� GH� GpFLVLRQV�� 'DQV� FHV
FLUFRQVWDQFHV�� OH� UHVSRQVDEOH� GH� OD� UpJOHPHQWDWLRQ�� GH� SDU
O
LQIOXHQFH�TX
LO�H[HUFH�VXU�OHV�TXHVWLRQV�G
LQIUDVWUXFWXUH�HW�GH�SDU�VHV
FRPSpWHQFHV�GDQV�FH�GRPDLQH��SHXW�MRXHU�XQ�U{OH�GH�SRLGV�GDQV�OD
FRQFHSWLRQ�GH�SROLWLTXHV�QDWLRQDOHV�JOREDOHV�UHODWLYHV�DX�FRPPHUFH
pOHFWURQLTXH�� /j� HQFRUH� WRXWHIRLV�� OHV� GpEDWV� GX� FROORTXH� RQW
SUpFRQLVp� GHV� VROXWLRQV� D[pHV� VXU� OH�PDUFKp� HW� IDLVDQW� O
REMHW� G
XQ
PLQLPXP�GH�UpJOHPHQWDWLRQ�

4XRL�TX
LO�HQ�VRLW��DLGHU�j�pODERUHU�GHV�SROLWLTXHV�JRXYHUQHPHQWDOHV
GDQV�FHV�GRPDLQHV�G
XQH�SDUW��HW�OHV�UpJOHPHQWHU�SRXU�HQ�DVVXUHU�OD
PLVH� HQ� °XYUH� RX� OH� UHVSHFW� G
DXWUH� SDUW�� VRQW� GHX[� FKRVHV
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GLIIpUHQWHV��/H�UHVSRQVDEOH�GH�OD�UpJOHPHQWDWLRQ�SHXW�DJLU�HQ�DYRFDW
LQIRUPp�� YRLUH� DVVXPHU� XQ� U{OH� SUpSRQGpUDQW� GDQV� OH� SURFHVVXV
GpFLVLRQQHO��PDLV�LO�QH�IDXGUDLW�SDV�pWHQGUH�OHV�IRQFWLRQV�VWULFWHPHQW
OLpHV� j� OD� UpJOHPHQWDWLRQ� GHV� WpOpFRPPXQLFDWLRQV� DX� FRQWU{OH� GHV
SROLWLTXHV� GDQV� GHV� GRPDLQHV� DXWUHV� TXH� OHV� WpOpFRPPXQLFDWLRQV�
$LQVL�� OD� SROLWLTXH� QDWLRQDOH� SHXW� DVWUHLQGUH� OHV� RSpUDWHXUV� GH� WpOp�
FRPPXQLFDWLRQ� j� SURWpJHU� OHV� GRQQpHV� SHUVRQQHOOHV�� -XVTX
j� XQ
FHUWDLQ�SRLQW�� OH� UHVSRQVDEOH�GH� OD� UpJOHPHQWDWLRQ�SHXW� VH� FKDUJHU
GH� PHWWUH� HQ� °XYUH� FHWWH� SROLWLTXH� FRPPH�� SDU� H[HPSOH�� HQ
pWDEOLVVDQW� GHV� FRQGLWLRQV� UpJLVVDQW� O
RFWURL� GH� OLFHQFHV� RX� G
DXWUHV
UqJOHV�� 7RXWHIRLV�� LO� QH� GHYUDLW� SDV� DYRLU� XQ� U{OH� SUpSRQGpUDQW� HW
XQLODWpUDO�j�O
KHXUH�GH�GpILQLU�OD�SROLWLTXH�

,O�HVW�PDQLIHVWH�TXH�OH�SUREOqPH�GX�FKHYDXFKHPHQW�GHV�U{OHV�HW�GHV
TXHVWLRQV�QH�VHUD�SDV�IDFLOHPHQW�UpVROX��HW�TXH�OHV�FLUFRQVWDQFHV�HQ
VHURQW�WUqV�GLIIpUHQWHV�G
XQ�SD\V�j� O
DXWUH��$LQVL��GDQV�FHUWDLQV�SD\V
HQ� GpYHORSSHPHQW�� LO� VH� SHXW� TXH�� SRXU� GHV� UDLVRQV� SUDWLTXHV�� OH
UHVSRQVDEOH� GH� OD� UpJOHPHQWDWLRQ� QH� SXLVVH� MRXHU� TX
XQ� U{OH
VHFRQGDLUH� GDQV� OHV� DFWLYLWpV� OLpHV� DX� FRPPHUFH� pOHFWURQLTXH�� HQ
SDUWLFXOLHU�V
LO�HVW�UHODWLYHPHQW�QRXYHDX�GDQV�VHV�IRQFWLRQV�HW�TXH�VHV
UHVVRXUFHV� RX� VHV� FRQQDLVVDQFHV� j� FHW� pJDUG� VRQW� OLPLWpHV�� 'DQV
G
DXWUHV� SD\V� HQ� GpYHORSSHPHQW� WRXWHIRLV�� O
RUJDQH� FKDUJp� GH
UpJOHPHQWHU� OHV� WpOpFRPPXQLFDWLRQV� SHXW� VH� WURXYHU� rWUH� OD� VHXOH
LQVWDQFH� SXEOLTXH� GLVSRVDQW� DX� PRLQV� GH� FHUWDLQHV� GHV� FDSDFLWpV
UHTXLVHV�SRXU�WUDLWHU�FHV�TXHVWLRQV�

/HV�U{OHV�HW�OHV�DWWULEXWLRQV�GHV�IRXUQLVVHXUV�GH�VHUYLFHV�GH�WpOpFRP�
PXQLFDWLRQ�� DLQVL� TXH� GHV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ�
pYROXHQW� GDQV� GHV� VHQV� TXH� QXO� QH� SHXW� SUpYRLU� DYHF� H[DFWLWXGH�
(WDQW� GRQQp� FHWWH� LQFHUWLWXGH�� LO� SHXW� rWUH� H[WUrPHPHQW� XWLOH� GH
GpILQLU�XQH�VpULH�GH�SULQFLSHV�JpQpUDX[�VHUYDQW�j�RULHQWHU�O
DSSURFKH
GHV� UHVSRQVDEOHV�GH� OD� UpJOHPHQWDWLRQ�VXU� OD�TXHVWLRQ�GH�VDYRLU� VL�
HW�GDQV�TXHOOH�PHVXUH��LOV�GHYUDLHQW�VH�VRXFLHU�GH�FHV�TXHVWLRQV��(Q
DSSOLFDWLRQ�GH�FHV�SULQFLSHV��OHV�UHVSRQVDEOHV�GHYUDLHQW�QRWDPPHQW�

�� 6H� FRQFHQWUHU� HVVHQWLHOOHPHQW� VXU� O
H[HUFLFH� GH� FH� TXL
FRQVWLWXH� OH�PDQGDW� ©FODVVLTXHª� GX� UHVSRQVDEOH� GH� OD� UpJOH�
PHQWDWLRQ�� WHO� TX
LO� OXL� HVW� FRQIpUp� GDQV� XQ� HQYLURQQHPHQW
G
RXYHUWXUH� HW� G
H[SDQVLRQ� FRPPHUFLDOHV� �DLQVL� TX
RQ� O
D� YX
GDQV�OD�VHFWLRQ�SUpFpGHQWH��
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�� 6
LQIRUPHU� GH� WRXWHV� OHV� TXHVWLRQV� OLpHV� DX� FRPPHUFH
pOHFWURQLTXH� TXL� pFKDSSHQW� DX� GRPDLQH� GH� FRPSpWHQFHV
FODVVLTXH�GHV�UHVSRQVDEOHV�GH�OD�UpJOHPHQWDWLRQ�HW�TXL�VRQW�j
O
pWXGH�GDQV�OH�PRQGH�HQWLHU��HW�GLIIXVHU�FHWWH�LQIRUPDWLRQ�

�� 3DUWLFLSHU�HW�DSSRUWHU�XQH�FRQWULEXWLRQ�DX[�GpEDWV�QDWLRQDX[
VXU� OHV� SROLWLTXHV� HQ�PDWLqUH� GH� FRPPHUFH� pOHFWURQLTXH�� HQ
SDUWLFXOLHU�HQ�PHWWDQW�j�FRQWULEXWLRQ�OHXUV�FRPSpWHQFHV�HW�HQ
GRQQDQW� GHV� DYLV� DX� VXMHW� GH� O
LQIUDVWUXFWXUH� GHV� WpOpFRP�
PXQLFDWLRQV�HW�GHV�TXHVWLRQV�GH�WHFKQRORJLH�

�� 1H� MDPDLV� SHUGUH� GH� YXH� OHV� TXHVWLRQV� VSpFLILTXHPHQW� HQ
UDSSRUW�DYHF� OHV� WpOpFRPPXQLFDWLRQV�� /RUVTX
LO� VHUDLW� SRVVLEOH
GH� IL[HU� GH� QRXYHDX[� PDQGDWV� SROLWLTXHV�� OHV� HQYLVDJHU
ULJRXUHXVHPHQW�GDQV�O
RSWLTXH�G
XQH�QRQ�LQWHUYHQWLRQ�HW�G
XQH
UpJOHPHQWDWLRQ�PLQLPDOLVWH�
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6HFWLRQ�,9� �/H�U{OH�GH�O
8,7

$�O
KHXUH�G
H[DPLQHU�OH�U{OH�DGpTXDW�TXH�SHXW�MRXHU�O
8,7��LO�FRQYLHQW
G
pWDEOLU� XQH� GLVWLQFWLRQ� HQWUH� OHV� GLIIpUHQWV� DFWHXUV� HW� HQWLWpV� HQ
SUpVHQFH��3DUPL�HX[�ILJXUHQW��QRWDPPHQW��GHV�(WDWV�0HPEUHV��GHV
0HPEUHV�GX� VHFWHXU�SULYp�DLQVL�TXH� OHV�6HFWHXUV�HX[�PrPHV�HW� OHV
GLYHUV� VHFUpWDULDWV� SHUPDQHQWV�� 6RXYHQW�� OD� VWUXFWXUH� FRPSOH[H� HW
GpFHQWUDOLVpH�GH� O
8,7�QH�SHUPHW�SDV�GH�SDUOHU�G
XQ�©U{OH�GH� O
8,7ª
RX�G
XQH�©SRVLWLRQ�GH�O
8,7ª�SURSUHPHQW�GLWV�

$�O
KHXUH�GH�V
LQWHUURJHU�VXU� OH�U{OH�TX
LO�VHUDLW�ERQ�TXH� O
8,7� MRXH�
GLUHFWLRQ��VXLYL��DVVLVWDQFH��IDFLOLWDWLRQ��YRLUH�GLVFUpWLRQ�GDQV�FHUWDLQV
FDV� � LO� FRQYLHQW� pJDOHPHQW� G
pWDEOLU� XQH� GLVWLQFWLRQ� HQWUH� OHV
GLIIpUHQWHV� DFWLYLWpV� GH� O
8,7�� &RQFHUQDQW� OHV� TXHVWLRQV� OLpHV� DX
WUDQVSRUW�GHV� VLJQDX[� � IRQFWLRQ�FODVVLTXH�GHV� WpOpFRPPXQLFDWLRQV
� O
8,7� MRXH�XQ� U{OH�SUppPLQHQW��SDU�H[HPSOH��SDU�FHUWDLQHV�GH� VHV

DFWLYLWpV� GH� QRUPDOLVDWLRQ� �PrPH� VL� G
DXWUHV� DFWLYLWpV� IRQW� O
REMHW
G
XQH�DXWRUpJOHPHQWDWLRQ�GH�OD�SDUW�GHV�HQWUHSULVHV�G
H[SORLWDWLRQ��
6
DJLVVDQW� GHV� DSSOLFDWLRQV� VSpFLILTXHV� DX� FRPPHUFH� pOHFWURQLTXH�
O
8,7� QH� MRXH� SDV� XQ� U{OH� FOp�� (Q� RXWUH�� OH� FRPPHUFH� pOHFWURQLTXH
REpLW� DX[� IRUFHV� GX� PDUFKp� HW� VH� GpYHORSSH� j� XQ� U\WKPH
H[WUDRUGLQDLUHPHQW�VRXWHQX��DORUV�TXH�O
8,7��WRXW�HQ�RXYUDQW�GH�SOXV
HQ� SOXV� VHV� SRUWHV� DX� VHFWHXU� SULYp�� Q
HQ� GHPHXUH� SDV� PRLQV� HQ
JUDQGH�SDUWLH�XQH�RUJDQLVDWLRQ�LQWHUJRXYHUQHPHQWDOH��FH�TXL�WHQG�j
UHWDUGHU�OD�SULVH�GH�GpFLVLRQV�

/
DFFHQW�PLV�SDU�OH�FROORTXH�VXU�XQH�UpJOHPHQWDWLRQ�UpGXLWH�DX�VWULFW
PLQLPXP�HW�VXU�XQ�GpYHORSSHPHQW�GHV�WHFKQRORJLHV�HW�GHV�VHUYLFHV
GX� FRPPHUFH� pOHFWURQLTXH� IRQGp� VXU� OHV� ORLV� GX� PDUFKp� GRQQH� j
HQWHQGUH�TXH�O
8,7�QH�GHYUDLW�SDV�V
HPSOR\HU�j�SXEOLHU�GH�QRXYHOOHV
VpULHV� GH� QRUPHV� RX� GH� UqJOHPHQWV�� QL� j� pWDEOLU� GH� QRXYHOOHV
REOLJDWLRQV� FRQYHQWLRQQHOOHV� GDQV� FH� GRPDLQH� QDLVVDQW�� 'pMj�� O
8,7
FRRUGRQQH� VHV� HIIRUWV� HQ�PDWLqUH� GH� GpEDWV� HW� GH� UHFKHUFKHV� VXU
FHUWDLQV� SRLQWV� LPSRUWDQWV�� WHOV� TXH� OD� VpFXULWp� GHV� UpVHDX[� HW� OD
WUDQVPLVVLRQ� GHV� GRQQpHV�� DYHF� FHX[� G
DXWUHV� RUJDQLVDWLRQV� LQWHU�
QDWLRQDOHV�HW�RUJDQLVPHV�SULYpV��(Q�RXWUH��V
LO�HVW�YUDL�TXH�O
DXWRUpJOH�
PHQWDWLRQ� H[HUFpH� SDU� OHV� XWLOLVDWHXUV� HW� OHV� DFWHXUV� FRPPHUFLDX[
GDQV�OH�GRPDLQH�GH�OD�QRUPDOLVDWLRQ�WHFKQLTXH�GHYUD��HW�GHYUDLW��VH
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SRXUVXLYUH� DX� VHLQ� GH� OD� FRPPXQDXWp� ,QWHUQHW� HW� GDQV� G
DXWUHV
GRPDLQHV� HVVHQWLHOV� SRXU� OH� FRPPHUFH� pOHFWURQLTXH� � WHOV� TXH� OHV
V\VWqPHV�GH�SDLHPHQW� � O
8,7�SHXW� �HW�GRLW�� FRQWLQXHU�GH� MRXHU� XQ
U{OH� QRUPDWLI� HVVHQWLHO� GDQV� FHUWDLQV� GRPDLQHV�� /
DFFqV� DX
FRPPHUFH� pOHFWURQLTXH� JUkFH� j� GHV� PRGHPV� XOWUD�UDSLGHV�� GHV
UpVHDX[� ORFDX[� QXPpULTXHV� HW� GHV� UpVHDX[�PRGHUQHV� GH� WURLVLqPH
JpQpUDWLRQ� QRUPDOLVpV� SDU� O
8,7� HVW� XQ� H[HPSOH� pORTXHQW� j� FHW
pJDUG��6L�FHV�GLYHUV�W\SHV�GH�WUDYDX[�FRQWLQXHURQW�GH�FRQWULEXHU�DX
GpYHORSSHPHQW� GX� FRPPHUFH� pOHFWURQLTXH�� SRLQW� Q
HVW� EHVRLQ
G
LQGLTXHU� SUpFLVpPHQW� TXHOOH� GRLW� rWUH� OD� SRVLWLRQ� GH� O
8,7� VXU� OD
UpJOHPHQWDWLRQ� GX� FRPPHUFH� pOHFWURQLTXH� j� SURSUHPHQW� SDUOHU�
(WDQW� GRQQp� OD� UDSLGLWp� DYHF� ODTXHOOH� VH� SURGXLVHQW� OHV� PXWDWLRQV
WHFKQRORJLTXHV� HW� FRPPHUFLDOHV�� OH� SURFHVVXV� QRUPDWLI�� IRUFpPHQW
SOXV� OHQW�� HW� OHV� FRQVpTXHQFHV� SRWHQWLHOOHPHQW� GpIDYRUDEOHV� G
XQ
pWDEOLVVHPHQW�SUpPDWXUp�RX�HUURQp�GH�QRUPHV�GDQV�XQ�GRPDLQH�HQ
UDSLGH� PXWDWLRQ�� LO� FRQYLHQGUDLW� GH� IDLUH� SUHXYH� G
XQH� JUDQGH
SUXGHQFH� j� O
KHXUH� G
HQYLVDJHU� OD�PLVH� DX� SRLQW�� GDQV� OH� FDGUH� GH
O
8,7�� GH� QRUPHV� DSSOLFDEOHV� j� GHV� DVSHFWV� GX� FRPPHUFH
pOHFWURQLTXH�DXWUHV�TXH�OHV�UpVHDX[�G
H[SORLWDWLRQ�RX�OHV�LQVWDOODWLRQV
QpFHVVDLUHV�SRXU�OH�WUDQVSRUW�GHV�VLJQDX[�HW�O
DFFqV�

2Q� SHXW� QpDQPRLQV� UHFHQVHU� SOXVLHXUV� U{OHV� LQVWLWXWLRQQHOV
SHUPHWWDQW� j� O
8,7� G
DLGHU� DX� GpYHORSSHPHQW� GX� FRPPHUFH� pOHF�
WURQLTXH�PRQGLDO��TXL�FRQVLVWHUDLHQW�QRWDPPHQW�j�

L� VXLYUH�HQ�GpWDLO�O
pYROXWLRQ�GX�FRPPHUFH�pOHFWURQLTXH�

LL� UHFXHLOOLU�HW�GLIIXVHU�GHV�UHQVHLJQHPHQWV�HW�DYLV�SHUWLQHQWV�HQ
PDWLqUH� GH� WHFKQLTXHV�� GH� FRPPHUFH� HW� GH� UpJOHPHQWDWLRQ
FRQFHUQDQW� OH� FRPPHUFH� pOHFWURQLTXH� j� O
LQWHQWLRQ� GHV� SD\V
0HPEUHV�HQ�GpYHORSSHPHQW�

LLL� PHWWUH� j� FRQWULEXWLRQ� VHV� FRPSpWHQFHV� HW� VRQ� VRXWLHQ
WHFKQLTXHV� GDQV� OD� PLVH� HQ� °XYUH� G
LQLWLDWLYHV� OLpHV� DX
FRPPHUFH� pOHFWURQLTXH� GDQV� GHV� (WDWV� 0HPEUHV�� WRXW� HQ
SDUWDJHDQW�VRQ�H[SpULHQFH�HW�VHV�FRQQDLVVDQFHV�HQ�OD�PDWLqUH
DYHF�O
HQVHPEOH�GH�VHV�PHPEUHV�

LY� VpOHFWLRQQHU��PDLV�DXVVL�DFFpOpUHU�HW�LQWHQVLILHU�VHV�WUDYDX[�GH
QRUPDOLVDWLRQ� GDQV� GHV� GRPDLQHV� FRPSOpPHQWDLUHV� GHV
DFWLYLWpV� G
DXWRUpJOHPHQWDWLRQ� WHFKQLTXH� G
,QWHUQHW� HW� GH
FRPPXQDXWpV�G
H[SORLWDWLRQ�HW�GH�FRPPHUFH��HW
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Y� SURSRVHU� GHV� UHFRPPDQGDWLRQV� SRXU� DLGHU� j� JDUDQWLU� OD
VpFXULWp� GHV� WpOpFRPPXQLFDWLRQV�� HQ� FROODERUDWLRQ� DYHF� OHV
IRXUQLVVHXUV�GH�VHUYLFHV�HW�OHV�FOLHQWV�

/D�VWUXFWXUH�SDU�6HFWHXUV�HW�OD�FRPSRVLWLRQ�GH�O
8,7��TXL�SHUPHWWHQW
DX[�HQWUHSULVHV�GX�VHFWHXU�SULYp�GH�MRXHU�XQ�U{OH�GLUHFW�HW�DXWRQRPH
GDQV� OHV� DFWLYLWpV� GH� FHWWH� GHUQLqUH�� SHXYHQW� IDFLOLWHU� FRQVLGpUDEOH�
PHQW� O
H[pFXWLRQ� GHV� FLQT� WkFKHV� SRWHQWLHOOHV� GH� O
8,7� TXL� YLHQQHQW
G
rWUH�UHFHQVpHV�
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6HFWLRQ�9� �&RQFOXVLRQV

�� /H� FROORTXH� V
HVW� FHQWUp� H[FOXVLYHPHQW� VXU� OH� U{OH� TXH
GpFLGHXUV� HW� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� GHYUDLHQW� MRXHU� j
O
KHXUH� G
HQFRXUDJHU� OH� GpYHORSSHPHQW� G
,QWHUQHW�� 3OXV� VSpFL�
ILTXHPHQW�� QRWUH� DQDO\VH� HW� QRV� FRQFOXVLRQV� VRQW� FRQoXHV� SRXU
FRQVWLWXHU�� j� O
LQWHQWLRQ� GHV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ�� HQ
SDUWLFXOLHU�GHV�SD\V�HQ�GpYHORSSHPHQW��XQ�FDGUH�GDQV�OHTXHO�FKDFXQ
SHXW�GpFLGHU�GX�U{OH�TX
LO� MXJH�DSSURSULp�GH� MRXHU�GDQV� OH�FRQWH[WH
GHV�DFWLYLWpV�OLpHV�j�,QWHUQHW��GRQW�OH�QRPEUH�QH�FHVVH�GH�FURvWUH�

�� /HV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� GHYUDLHQW� EpQpILFLHU
G
LQIRUPDWLRQV� HW� G
pYDOXDWLRQV� VXU� WRXV� OHV� DVSHFWV� GX� FRPPHUFH
pOHFWURQLTXH� HW� GHYUDLHQW� DSSRUWHU� OHXU� DLGH�� GDQV� OD� PHVXUH� GX
SRVVLEOH�� WRXWHIRLV�� LOV� GHYUDLHQW� HVVHQWLHOOHPHQW� V
HQ� WHQLU� j� OHXUV
DWWULEXWLRQV�� F
HVW�j�GLUH� DX[� IRQFWLRQV� WUDGLWLRQQHOOHV� TXH� VRQW� OD
SURPRWLRQ� GH� OD� FRQFXUUHQFH�� GH� O
DFFqV� HW� GH� O
LQWHUFRQQH[LRQ�
3RXUTXRL"

SDUFH�TXH�QXO�DXWUH�QH�V
HQ�FKDUJHUD��HW

SDUFH� TXH�� FH� IDLVDQW�� LOV� FRQWULEXHURQW� j� O
HVVRU� UDSLGH� GX
FRPPHUFH�pOHFWURQLTXH�

(Q�G
DXWUHV�WHUPHV��OHV�UHVSRQVDEOHV�GH�OD�UpJOHPHQWDWLRQ�GHYUDLHQW
D[HU�OHXUV�WUDYDX[�VXU�OH�WUDQVSRUW�GHV�VLJQDX[��HW�SDV�VXU�OH�FRQWHQX
GH�FHV�VLJQDX[�RX�GH�FHV�DSSOLFDWLRQV�

�� $� WLWUH� G
H[HPSOH�� OHV� PHVXUHV� FL�DSUqV� HQFRXUDJHUDLHQW
FRQVLGpUDEOHPHQW� OH� GpYHORSSHPHQW� GX� FRPPHUFH� pOHFWURQLTXH�� LO
V
DJLUDLW�QRWDPPHQW�

G
pWRIIHU� O
RIIUH� G
LQIUDVWUXFWXUH� ©GRUVDOHª� HW� G
DFFURvWUH� OD
FDSDFLWp�GH�V
\�LQWHUFRQQHFWHU�

G
HQFRXUDJHU� GLIIpUHQWV� W\SHV� G
DFFqV�� \� FRPSULV� O
DFFqV� DX[
UpVHDX[�j�ODUJH�EDQGH�

GH�SURPRXYRLU�OD�FRQFXUUHQFH�GDQV�OD�ERXFOH�ORFDOH�
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GH� GpFRXSOHU� OHV� VHUYLFHV� GHV� UpVHDX[� IRXUQLV� SDU� OHV� RSp�
UDWHXUV�G
LQIUDVWUXFWXUH�GHV�WpOpFRPPXQLFDWLRQV��HQ�SDUWLFXOLHU
SDU�O
RSpUDWHXU�HQ�WLWUH�

GH� VXSSULPHU� OHV� UHVWULFWLRQV� HQWUDYDQW� OHV� RSpUDWHXUV� GH
V\VWqPHV�KHUW]LHQV�

7RXV�FHV�REMHFWLIV�PRGHUQHV� �GRQW�EHDXFRXS�VRQW�HQ�IDLW�UHSULV�GX
GRFXPHQW�GH�UpIpUHQFH�GH�O
20&� �FRQVWLWXHQW�OH�PDQGDW�HVVHQWLHO
GHV�GpFLGHXUV�HW�GHV�UHVSRQVDEOHV�GH�OD�UpJOHPHQWDWLRQ��HW�VHUDLHQW
LPSRUWDQWV� RX� VRXKDLWDEOHV� PrPH� VL� OH� FRPPHUFH� pOHFWURQLTXH
Q
H[LVWDLW� SDV�� 2U�� LO� VH� WURXYH� TXH� OHXU� PLVH� HQ� °XYUH� HIILFDFH
SRXUUDLW� DYRLU�GHV� UpSHUFXVVLRQV� FRQVLGpUDEOHV� VXU� OD�SURPRWLRQ�GX
FRPPHUFH�pOHFWURQLTXH�

�� &HV� SRVVLELOLWpV� QH� VRQW� SDV� H[HPSWHV� GH� ULVTXHV�� TX
LO
FRQYLHQW�G
pYLWHU�RX�GH�UpGXLUH�DX�PLQLPXP��j�VDYRLU�

OH� ULVTXH� GH� YRLU� OD� FRPSDJQLH� GH� WpOpSKRQH� HQ� WLWUH� RX� OHV
377� GRPLQHU� OH� IRXUQLVVHXU� GH� VHUYLFHV� ,QWHUQHW� HW�RX� OHV
DFWLYLWpV� OLpHV�DX[�UpVHDX[�GRUVDX[� ,QWHUQHW�SDU�XQ�FRPSRUWH�
PHQW� DQWLFRQFXUUHQWLHO�� DX� GpWULPHQW� GHV� IRXUQLVVHXUV� GH
VHUYLFHV� ,QWHUQHW� FRQFXUUHQWV� HW� GH� O
DFFURLVVHPHQW� GH� OD
FRQFXUUHQFH�HW��SDUWDQW��GH�O
LQWpUrW�JpQpUDO�

OH� ULVTXH� RPQLSUpVHQW� GH� YRLU� OHV� UHVSRQVDEOHV� GH� OD� UpJOH�
PHQWDWLRQ�VH�OLYUHU�j�XQH�PLFUR�JHVWLRQ�LQDGpTXDWH�

�� /HV� LQVWLWXWLRQV� LQWHUQDWLRQDOHV�� WHOOHV� TXH� O
8,7� HW� O
20&�
GHYUDLHQW� DGRSWHU� XQH� DSSURFKH� PLQLPDOLVWH�� HQ� V
HQ� UHPHWWDQW
FHUWHV� DX[� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� QDWLRQDX[�� PDLV
VXUWRXW�DX[�ORLV�GX�PDUFKp��&HWWH�FRQWUDLQWH�JpQpUDOH�Q
HQ�ODLVVH�SDV
PRLQV�XQH�JUDQGH�PDUJH�GH�PDQ°XYUH�j�FHV�LQVWLWXWLRQV�
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%XUHDX�GH�OD�QRUPDOLVDWLRQ�GHV
WpOpFRPPXQLFDWLRQV��76%�

7pO� ���������������
)D[� ���������������
(�PDLO� KRXOLQ�]KDR#LWX�LQW

♦  ◊  ♦  ◊  ♦  ◊  ♦  ◊  ♦  ◊  ♦
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/H� FROORTXH� Q
HVW� SDV� FHQVp� IDLUH� GRXEOH� HPSORL� DYHF� OH� QRPEUH
LPSRUWDQW� HW� FURLVVDQW� GH� UpXQLRQV� HW� GH� GpEDWV� UHODWLIV� DX
FRPPHUFH�pOHFWURQLTXH�HW�j�,QWHUQHW�

$X� FRQWUDLUH�� QRWUH� SXEOLF� FLEOH� HVW� XQ� pOpPHQW� HVVHQWLHO� GH� O
8,7�
SXLVTX
LO�V
DJLW�GH�GpFLGHXUV�HW�GH�UHVSRQVDEOHV�GH�OD�UpJOHPHQWDWLRQ
HQ� PDWLqUH� GH� WpOpFRPPXQLFDWLRQV�� HQ� SDUWLFXOLHU� GH� SD\V� HQ
GpYHORSSHPHQW�� PDLV� pJDOHPHQW� GH� SD\V� GpYHORSSpV�� 3RXU� QRWUH
WUDYDLO�� QRXV� SDUWRQV� GX� SULQFLSH� TXH� F
HVW� OH� PDUFKp�� HW� QRQ� OH
UHVSRQVDEOH� GH� OD� UpJOHPHQWDWLRQ�� TXL� GHYUDLW� WUDQFKHU� OD� TXHVWLRQ
GX� ELHQ�IRQGp� GX� FRPPHUFH� pOHFWURQLTXH�� HW� TXH� OH� VSHFWDFXODLUH
HVVRU�GH�FHWWH�DFWLYLWp�HW�G
,QWHUQHW�HVW�SUREDEOHPHQW�G���HQ�JUDQGH
SDUWLH��j�O
DEVHQFH�GH�UpJOHPHQWDWLRQ�

3RXU� FH� SXEOLF�� OHV� SUpRFFXSDWLRQV� SUDWLTXHV� WRXUQHQW� VRXYHQW
DXWRXU�GHV�TXHVWLRQV�VXLYDQWHV�

4XH� VLJQLILH� O
pYROXWLRQ� GX� FRPPHUFH� pOHFWURQLTXH� SRXU� OD
UpJOHPHQWDWLRQ�GHV�WpOpFRPPXQLFDWLRQV"

4XHOOHV�PHVXUHV�UpJOHPHQWDLUHV��OH�FDV�pFKpDQW��FRQYLHQGUDLW�LO
GH�SUHQGUH"

4XHOV�VXMHWV�YDXGUDLW�LO�PLHX[�VRXVWUDLUH�j�OD�UpJOHPHQWDWLRQ"

3RXU�\�UpSRQGUH�� OD�UpXQLRQ�VHUD�RUJDQLVpH�GH�PDQLqUH�j�WUDLWHU� OHV
TXHVWLRQV�FL�DSUqV��TXL�UHQYRLHQW�DX[�GLIIpUHQWHV�VHFWLRQV�GX�UDSSRUW
SUpSDUDWRLUH�GH�'DYLG�1��7RZQVHQG��

�� &RPPHQW�GpILQLU�OH�FRPPHUFH�pOHFWURQLTXH"�4XHOV�DVSHFWV�HQ
VRQW� SDUWLFXOLqUHPHQW� SHUWLQHQWV� SRXU� OHV� UHVSRQVDEOHV� GH� OD
UpJOHPHQWDWLRQ"��6HFWLRQ�,,�GX�UDSSRUW�7RZQVHQG�

�� 4XHOOH� HVW� OD� UpDFWLRQ� GHV� SRXYRLUV� SXEOLFV� HW� GHV� RUJDQL�
VDWLRQV�LQWHUQDWLRQDOHV�HQ�OD�PDWLqUH"��6HFWLRQ�,,�
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�� $�TXHOOHV�TXHVWLRQV�SDUWLFXOLqUHV�VRQW�FRQIURQWpV�OHV�GpFLGHXUV
RX�OHV�UHVSRQVDEOHV�GH�OD�UpJOHPHQWDWLRQ"��6HFWLRQ�,,,�

/HV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ� GRLYHQW�LOV� DJLU
GDYDQWDJH� RX� GLIIpUHPPHQW� SRXU� TXH� OHXUV� SD\V
SXLVVHQW� SURILWHU� GHV� SRVVLELOLWpV� RIIHUWHV� SDU� OH
FRPPHUFH�pOHFWURQLTXH"�(W�SRXU� UpVRXGUH�FHUWDLQV�GHV
SUREOqPHV�TXL�VH�SRVHQW�HQ�OD�PDWLqUH"�6L�O
RQ�UHFRQQDvW
TXH� O
LQIUDVWUXFWXUH� GHV� WpOpFRPPXQLFDWLRQV� HVW
HVVHQWLHOOH� SRXU� OH� GpYHORSSHPHQW� GX� FRPPHUFH� pOHF�
WURQLTXH��TXHOOHV�DXWUHV�PHVXUHV�OHV�UHVSRQVDEOHV�GH� OD
UpJOHPHQWDWLRQ� GHYUDLHQW�LOV� SUHQGUH� SRXU� UHQIRUFHU
FHWWH�LQIUDVWUXFWXUH"

(Q� TXRL�� OH� FDV� pFKpDQW�� OHV� UHVSRQVDEOHV� GH� OD
UpJOHPHQWDWLRQ� GHV� SD\V� HQ� GpYHORSSHPHQW� GHYUDLHQW�
LOV�DJLU�DXWUHPHQW�TXH�FHX[�GHV�SD\V�GpYHORSSpV"

(Q�TXRL� OHV�QRWLRQV�GH�VHUYLFH�HW�G
DFFqV�XQLYHUVHOV�� OHV
REMHFWLIV� JpQpUDX[� HQ� OD�PDWLqUH� HW� OHV�PR\HQV� GH� OHV
DWWHLQGUH� VRQW�LOV� VXVFHSWLEOHV� G
pYROXHU�� GDQV� OH� FDGUH
G
,QWHUQHW�HW�GX�FRPPHUFH�pOHFWURQLTXH"

'X�SRLQW�GH�YXH�GHV�UHVSRQVDEOHV�GH�OD�UpJOHPHQWDWLRQ�
R��VH�VLWXH� O
pTXLOLEUH� LGpDO�HQWUH� O
LQLWLDWLYH�SXEOLTXH�HW
O
LQLWLDWLYH� SULYpH�� VXVFHSWLEOH� GH� IDFLOLWHU� OH� GpYHORS�
SHPHQW�pFRQRPLTXH�GX�FRPPHUFH�pOHFWURQLTXH"

�� 6XU� TXHOV� VXMHWV� OHV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ
GHYUDLHQW�LOV�pYLWHU�G
LQWHUYHQLU��HW�SRXUTXRL"��6HFWLRQ�,9�

'DQV�TXHOOH�PHVXUH��OH�FDV�pFKpDQW��OHV�UHVSRQVDEOHV�GH
OD� UpJOHPHQWDWLRQ� GHV� SD\V� HQ� GpYHORSSHPHQW
GHYUDLHQW�LOV� MRXHU� XQ� U{OH� GH� SUHPLHU� SODQ�� RX� DXWUH�
GDQV�OHV�GpEDWV�VXU�OHV�SROLWLTXHV�JpQpUDOHV�UHODWLYHV�DX
FRPPHUFH� pOHFWURQLTXH"� &RPPHQW� OD� FROODERUDWLRQ
HQWUH� OHV�GLYHUVHV� LQVWLWXWLRQV�SHUWLQHQWHV�SHXW�HOOH� rWUH
IDFLOLWpH"

�� 4XHO� U{OH�� OH� FDV� pFKpDQW�� O
8,7� SHXW�HOOH� MRXHU� j� O
KHXUH
G
HQFRXUDJHU�OH�GpYHORSSHPHQW�GX�FRPPHUFH�pOHFWURQLTXH"

BBBBBBBBBBBBBB
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4XHVWLRQV� UHODWLYHV� j� OD� UpJOHPHQWDWLRQ� GX�PDUFKp� GHV� WpOp�
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�� 5pJOHPHQWDWLRQ�GHV�DVSHFWV�pFRQRPLTXHV�HW�GH�OD�WDULIL�
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3ROLWLTXHV� HW� LQLWLDWLYHV� LQWHUQDWLRQDOHV� HQ� PDWLqUH� GH
FRPPHUFH�pOHFWURQLTXH ����������������������������������������������������������� ��
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7HQGDQFHV� GX� PDUFKp� HW� SHUVSHFWLYHV�� /H� WHUPH� ©FRPPHUFH
pOHFWURQLTXHª� HVW� XQ� QpRORJLVPH� GpVLJQDQW� GH� QRXYHOOHV� IDoRQV
G
H[HUFHU� GHV� DFWLYLWpV� DQFLHQQHV�� 'HSXLV� TXH� OHV� UpVHDX[� GH
FRPPXQLFDWLRQ�H[LVWHQW��LOV�RQW�WRXMRXUV�pWp�H[SORLWpV��DX�PD[LPXP
GH� OHXU� FDSDFLWp�� SDU� OHV� FKHIV� G
HQWUHSULVH� GpVLUHX[� GH� V
RXYULU� GH
QRXYHOOHV� SHUVSHFWLYHV� pFRQRPLTXHV�� (Q� UDLVRQ� GH� O
LPSRUWDQFH
TX
HOOHV� RQW� SULVH� FHV� GHUQLqUHV� DQQpHV�� OHV� WpOpFRPPXQLFDWLRQV
DYDQFpHV� HW� OHV� WHFKQLTXHV� LQIRUPDWLTXHV� VRQW� GHYHQXHV� OD� SLHUUH
DQJXODLUH� GH� O
LQIUDVWUXFWXUH� pFRQRPLTXH� LQWHUQDWLRQDOH�� 3DU�GHVVXV
WRXW�� O
H[SDQVLRQ� IXOJXUDQWH� GX� UpVHDX� ,QWHUQHW� HW� GX�:RUOG�:LGH
:HE� D� DFFpOpUp� OD� WUDQVIRUPDWLRQ� GX� FRPPHUFH� PRQGLDO�
SHUPHWWDQW� j� GHV� YHQGHXUV�� GHV� DFKHWHXUV�� GHV� LQYHVWLVVHXUV�� GHV
SXEOLFLWDLUHV� HW� GHV� ILQDQFLHUV�� SDUWRXW� GDQV� OH� PRQGH�� G
HQWUHU
LQVWDQWDQpPHQW�HQ�FRQWDFW� OHV�XQV�DYHF� OHV�DXWUHV�HW� FH��j�SHX�GH
IUDLV�� &
HVW� JUkFH� j� OD� UDSLGH� LQWpJUDWLRQ� G
,QWHUQHW� HW� G
DXWUHV
IRQFWLRQV� IRQGpHV�VXU� OHV� WpOpFRPPXQLFDWLRQV�GDQV� OD�TXDVL�WRWDOLWp
GHV� VHFWHXUV� pFRQRPLTXHV� TXH� OH� QRXYHDX� PRQGH� GX� FRPPHUFH
pOHFWURQLTXH� HVW� GHYHQX� UpFHPPHQW� OH� S{OH� G
LQWpUrW� GH� OD
FRPPXQDXWp�LQWHUQDWLRQDOH�

3DUPL� OHV� DFWLYLWpV� GRQW� RQ� SHXW� GLUH� TX
HOOHV� FRQWULEXHQW� DX
FRPPHUFH�pOHFWURQLTXH�PRQGLDO��FLWRQV�OHV�VXLYDQWHV�

• 6HUYLFHV�WpOpSKRQLTXHV�SDU�DERQQHPHQW�HW�EDVpV�VXU�O
XWLOLVDWLRQ�
VHUYLFHV�HQ�OLJQH�HW�VHUYLFHV�G
DFFqV�j�,QWHUQHW�

• 6HUYLFHV� G
LQIRUPDWLRQ� SDU� DERQQHPHQW� RX� SDU� WUDQVDFWLRQ�� HW
YHQWH�GH�ORJLFLHOV�

• 9HQWH�DX�GpWDLO�DX[�FRQVRPPDWHXUV�

• 6HUYLFHV�HW�YHQWHV�LQWHUHQWUHSULVHV��JURV�HW�GpWDLO��

• 6HUYLFHV�GH�SXEOLFLWp�HW�GH�FRPPHUFLDOLVDWLRQ�

• 7UDQVDFWLRQV�HW�VHUYLFHV�ILQDQFLHUV�
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• 6HUYLFHV�HW�LQIRUPDWLRQV�IRXUQLV�SDU�OHV�RUJDQLVPHV�SXEOLFV�

• )RQFWLRQV� DQQH[HV� FRQWULEXDQW� DX[� DFWLYLWpV� pFRQRPLTXHV� HW
FRPPHUFLDOHV�

$�FH�MRXU��XQH�JUDQGH�SDUWLH�GX�FRPPHUFH�pOHFWURQLTXH�D�OLHX�GDQV
GHV� SD\V� GRWpV� G
XQH� pFRQRPLH� GpYHORSSpH� HW� G
LQIUDVWUXFWXUHV
DYDQFpHV�� QRWDPPHQW� OHV� SD\V� PHPEUHV� GH� O
2&'(�� $X[� SD\V� HQ
GpYHORSSHPHQW� OH�FRPPHUFH�pOHFWURQLTXH�RIIUH�XQH�QRXYHOOH�DUPH
SXLVVDQWH� TXL� OHXU� SHUPHW� GH� VH� PHVXUHU�� DYHF� XQH� SOXV� JUDQGH
pJDOLWp�GH� FKDQFHV��j�GHV�SD\V�SOXV�JUDQGV�HW�SOXV�GpYHORSSpV�� HQ
HIIHW�� FH� QRXYHDX� W\SH� GH� FRPPHUFH� UpGXLW� OHV� DYDQWDJHV
TX
DSSRUWH� OD�SUpVHQFH�RX� OD�GLVSRQLELOLWp� VXU�SODFH��HQ�PDWLqUH�GH
FR�WV�� GH� FRPPXQLFDWLRQV� HW� G
LQIRUPDWLRQV�� HW� FUpH� G
LPPHQVHV
PDUFKpV�QRXYHDX[�SRXU�OHV�SURGXLWV�HW�VHUYLFHV�ORFDX[��&HUWHV��ERQ
QRPEUH�GH�SD\V�HQ�GpYHORSSHPHQW� FRPPHQFHQW�j� WLUHU�SURILW� GHV
SRVVLELOLWpV� RIIHUWHV� SDU� OH� FRPPHUFH� pOHFWURQLTXH�� PDLV� GHV
SUREOqPHV�PDMHXUV�GHYURQW�rWUH� UpVROXV� VL� O
RQ� YHXW� YRLU� DSSDUDvWUH
XQH� pFRQRPLH� PRQGLDOH� pTXLWDEOH� HW� UpHOOHPHQW� LQWpJUpH�� 7KqPH
PDMHXU� GX� SUpVHQW� UDSSRUW�� O
XQH� GHV� SULQFLSDOHV� GLIILFXOWpV
DX[TXHOOHV�VH�KHXUWHQW�OD�SOXSDUW�GHV�SD\V�HQ�GpYHORSSHPHQW�HVW�OD
JUDQGH� LQVXIILVDQFH�GH� O
DFFqV� DX[�PR\HQV� HW� DX[� VHUYLFHV� GH� WpOp�
FRPPXQLFDWLRQ� GH� EDVH� QpFHVVDLUHV� j� WRXWHV� OHV� DFWLYLWpV� GH
FRPPHUFH�pOHFWURQLTXH�

/D� UpJOHPHQWDWLRQ� GHV� WpOpFRPPXQLFDWLRQV� HVW� GRQF� G
XQH� LPSRU�
WDQFH�FDSLWDOH�SRXU�OHV�SHUVSHFWLYHV�G
H[SDQVLRQ�GX�FRPPHUFH�pOHF�
WURQLTXH��HQ�SDUWLFXOLHU�GDQV� OHV�SD\V�HQ�GpYHORSSHPHQW��$X�FRXUV
GH�OD�GHUQLqUH�GpFHQQLH��OD�SROLWLTXH�UHODWLYH�DX[�WpOpFRPPXQLFDWLRQV
HW� OD� VWUXFWXUH� GHV� PDUFKpV� VH� VRQW� FRQVLGpUDEOHPHQW� PRGLILpHV
GDQV�PDLQWHV�SDUWLHV�GX�PRQGH��OH�EXW�pWDQW�GH�FUpHU�GHV�UpVHDX[�HW
GHV� VHUYLFHV� GDYDQWDJH� D[pV� VXU� OH� PDUFKp�� SOXV� HIILFDFHV� HW� SOXV
DFFHVVLEOHV�� $YHF� OD� VXSSUHVVLRQ� GHV�PRQRSROHV� HW� O
RXYHUWXUH� j� OD
FRQFXUUHQFH�PRQGLDOH�� OHV� RUJDQLVPHV� GH� UpJOHPHQWDWLRQ�� VRXYHQW
UpFHPPHQW� LQVWLWXpV�� VH� VRQW� YXV� FRQIpUHU� XQH� WkFKH� HVVHQWLHOOH�� j
VDYRLU� IDFLOLWHU� OHV� PXWDWLRQV� GX� PDUFKp�� ,O� GHYLHQW� HQFRUH� SOXV
XUJHQW� GH� UpDOLVHU� FHV� REMHFWLIV� DYHF� O
DYqQHPHQW� GX� FRPPHUFH
pOHFWURQLTXH��QRXYHDX�URXDJH�LPSRUWDQW�GH�OD�FURLVVDQFH�
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/HV�PR\HQV� UpJOHPHQWDLUHV� TXL� SHUPHWWHQW� GH� SURPRXYRLU� OH� OLEUH
MHX�GX�PDUFKp�VRQW�OHV�VXLYDQWV�

• 5pJOHPHQWDWLRQ�GH�OD�VWUXFWXUH�GX�PDUFKp�HW�DSSOLFDWLRQ�G
XQ
UpJLPH�GH�OLFHQFHV�

• $WWULEXWLRQ�GHV�UHVVRXUFHV�

• 5pJOHPHQWDWLRQ�GHV�WDULIV�

• 5pJOHPHQWDWLRQ�GHV�LQWHUFRQQH[LRQV�

• 5qJOHPHQW�GHV�GLIIpUHQGV�

• 3ODQLILFDWLRQ�HW�FRRUGLQDWLRQ�GHV�VWUDWpJLHV�

4XHVWLRQV� UHODWLYHV� j� OD� UpJOHPHQWDWLRQ� GX� PDUFKp� GHV� WpOp�
FRPPXQLFDWLRQV��&
HVW�GDQV�TXDWUH�SULQFLSDX[�GRPDLQHV�� LQGLTXpV
FL�DSUqV�� TXH� OD� UpJOHPHQWDWLRQ� GHV� WpOpFRPPXQLFDWLRQV� HVW� GLUHF�
WHPHQW� OLpH� DX� GpYHORSSHPHQW� GX� FRPPHUFH� pOHFWURQLTXH�� 'HV
SUDWLTXHV� UpJOHPHQWDLUHV� LQQRYDWULFHV�HW� FRRUGRQQpHV�� \� FRPSULV� OD
FDSDFLWp� WUqV� LPSRUWDQWH� GH� VDYRLU� TXDQG� LO� FRQYLHQW� GH� QH� SDV
UpJOHPHQWHU�� SHXYHQW� MRXHU� XQ� U{OH� LPSRUWDQW� HQ� FH� VHQV� TX
HOOHV
RIIUHQW�DX[�JUDQGHV�HW�DX[�SHWLWHV�HQWUHSULVHV��DX[�FRQVRPPDWHXUV
HW�DX[�LQVWLWXWLRQV�SXEOLTXHV�OD�SRVVLELOLWp�GH�WLUHU�SDUWL�GH�OD�QRXYHOOH
pFRQRPLH�PRQGLDOH�

�� ,QIUDVWUXFWXUH��O
LQIUDVWUXFWXUH�GH�WpOpFRPPXQLFDWLRQ�j�OD�EDVH
GX�FRPPHUFH�pOHFWURQLTXH�FRPSUHQG�WURLV�SULQFLSDX[�pOpPHQWV�� OHV
UpVHDX[�GRUVDX[�� OHV�VHUYLFHV�G
DFFqV�HW� OHV�pTXLSHPHQWV�HW�VHUYLFHV
GHVWLQpV� j� O
XWLOLVDWHXU� ILQDO�� ,O� HVW� QpFHVVDLUH� GH� SURFpGHU� j� GHV
LQYHVWLVVHPHQWV�� DLQVL� TXH� GH� GpYHORSSHU� HW� GH� PRGHUQLVHU� WRXWH
FHWWH� LQIUDVWUXFWXUH�� SRXU� TX
HOOH� SXLVVH� SUHQGUH� HQ� FKDUJH� OHV
DSSOLFDWLRQV��SOXV�UREXVWHV��GX�FRPPHUFH�pOHFWURQLTXH��(Q�SULQFLSH�
LO�Q
DSSDUWLHQW�SDV�DX[� UHVSRQVDEOHV�GH� OD� UpJOHPHQWDWLRQ�GH�JpUHU
GLUHFWHPHQW�OH�GpYHORSSHPHQW�GH�O
LQIUDVWUXFWXUH��PDLV�XQH�SROLWLTXH
GH� UpJOHPHQWDWLRQ� D[pH� VXU� OH� PDUFKp� LQFLWHUD� OHV� RSpUDWHXUV� j
LQVWDOOHU�HW�j�PRGHUQLVHU�OHV�LQVWDOODWLRQV�GH�UpVHDX�QpFHVVDLUHV�
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/HV� PpWKRGHV� HW� RSWLRQV� GH� UpJOHPHQWDWLRQ� VXVFHSWLEOHV� G
rWUH
DSSOLTXpHV� DX[� LQYHVWLVVHPHQWV� GDQV� O
LQIUDVWUXFWXUH� VRQW� OHV
VXLYDQWHV�

�� QRQ�LQWHUYHQWLRQ��ODLVVHU�OH�PDUFKp�GpFLGHU�

�� UpJOHPHQWDWLRQ�LQFLWDWLYH��ULVTXHV�HW�EpQpILFHV�

�� REOLJDWLRQV�HQ�PDWLqUH�GH�VHUYLFHV�HW�GH�WHFKQLTXHV��FRQWU{OH
FHQWUDO�

�� UpJOHPHQWDWLRQ�PLQLPDOH��SULVH�HQ�FRPSWH�GHV�H[WHUQDOLWpV�

�� 6HUYLFH� XQLYHUVHO�� GDQV� OHV� SD\V� HQ� GpYHORSSHPHQW�� XQ� GHV
SULQFLSDX[� REMHFWLIV� GH� OD� SROLWLTXH� DSSOLTXpH� HQ� PDWLqUH� GH
WpOpFRPPXQLFDWLRQV�HVW�G
DVVXUHU�XQ� VHUYLFH� WpOpSKRQLTXH�XQLYHUVHO
RX�XQ� DFFqV� XQLYHUVHO� DX[� WHFKQRORJLHV� GHV� FRPPXQLFDWLRQV� HW� GH
O
LQIRUPDWLRQ�� /H� FRPPHUFH� pOHFWURQLTXH� SHXW� IDLUH� DSSDUDvWUH� XQH
QRXYHOOH�G\QDPLTXH� VXVFHSWLEOH�GH�PRGLILHU� FHUWDLQV�SRLQWV�GH� YXH
WUDGLWLRQQHOV� OHV� SOXV� IRQGDPHQWDX[� VXU� OHV� SRVVLELOLWpV� HW� OHV
FRQWUDLQWHV�GX�VHUYLFH�XQLYHUVHO�

• /H� FRPPHUFH� pOHFWURQLTXH� SHXW� FRQVLGpUDEOHPHQW� PRGLILHU� OHV
DVSHFWV� pFRQRPLTXHV� GH� O
DFFqV� DX[� WpOpFRPPXQLFDWLRQV�
/
REMHFWLI� GHV� FRPPHUoDQWV� pWDQW� G
DWWHLQGUH� GH� SOXV� YDVWHV
PDUFKpV� HW� FHOXL� GHV� FRQVRPPDWHXUV� pWDQW� G
REWHQLU� GHV
DYDQWDJHV� SOXV� FRQFUHWV� GHV� FRPPXQLFDWLRQV�� RQ� DVVLVWH� j� XQH
pYROXWLRQ�GHV�DVSHFWV�pFRQRPLTXHV�DXVVL�ELHQ�GX�F{Wp�GH� O
RIIUH
TXH�GH�FHOXL�GH�OD�GHPDQGH�

• /H�VHUYLFH�GH�WpOpSKRQLH�YRFDOH�GH�EDVH�FRQVLGpUp�FRPPH�VHUYLFH
© HVVHQWLHOª�SHXW�GHYHQLU�XQ�DQDFKURQLVPH��/D�SROLWLTXH�GX�VHUYLFH
XQLYHUVHO� SHXW� GRQQHU� OD� SULRULWp� j� O
DFFqV� DX[� VHUYLFHV� GH
WUDQVPLVVLRQ� GH� GRQQpHV�� DX� FRXUULHU� pOHFWURQLTXH�� DX� UpVHDX
,QWHUQHW� HW� j� G
DXWUHV� QRXYHDX[� VHUYLFHV� HW� DSSOLFDWLRQV�
QRWDPPHQW� FHX[� TXL� IDYRULVHQW� OH� GpYHORSSHPHQW� pFRQRPLTXH�
DX�GpWULPHQW�GH�OD�VLPSOH�WpOpSKRQLH�YRFDOH�

• ,O�H[LVWH�GH�SOXV�HQ�SOXV�G
RSWLRQV�WHFKQLTXHV�HW�FRPPHUFLDOHV�TXL
SHUPHWWHQW� G
DVVXUHU� OD� FRQQHFWLYLWp� © GH� EDVHª�� OD� FRQYHUJHQFH
HW�O
LQWpJUDWLRQ�GHV�VHUYLFHV��/H�MHX�GX�PDUFKp�HQFRXUDJH�OD�PLVH
HQ�°XYUH�GH�WHFKQLTXHV�LQQRYDQWHV�TXL�RQW�SRXU�HIIHW�G
DFFURvWUH
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FRQVWDPPHQW� OHV�SRVVLELOLWpV�G
RIIULU� j�GHV�JURXSHV�G
XWLOLVDWHXUV
VSpFLDOLVpV��VLWXpV�HQ�]RQH�UXUDOH�RX�j�IDLEOH�UHYHQX�XQ�DFFqV�DX[
FRPPXQLFDWLRQV�DYDQFpHV�

• /HV� LQLWLDWLYHV� GHV� FRPPXQDXWpV� ORFDOHV� HW� GHV� HQWUHSULVHV
SULYpHV� SHXYHQW� DYRLU� DXWDQW� G
LPSRUWDQFH� TXH� OD� SROLWLTXH
QDWLRQDOH�HW�OHV�LQYHVWLVVHPHQWV�PXOWLQDWLRQDX[��3OXV�TXH�MDPDLV�
OHV�HQWUHSULVHV��FROOHFWLYLWpV�HW�RUJDQLVDWLRQV�ORFDOHV�RQW�OD�SRVVLEL�
OLWp�GH�MRXHU�XQ�U{OH�GH�SUHPLHU�SODQ�SRXU�UHQGUH�OHV�VHUYLFHV�GH
FRPPXQLFDWLRQ�DFFHVVLEOHV�j�OHXUV�FRPPXQDXWpV�

$� OD� OXPLqUH� GH� FHWWH� pYROXWLRQ� GHV� SHQVpHV�� OHV� RUJDQLVPHV� GH
UpJOHPHQWDWLRQ� GHV� WpOpFRPPXQLFDWLRQV� GHYUDLHQW� HQYLVDJHU� GH
UpH[DPLQHU�OD�SROLWLTXH�HW�OHV�REMHFWLIV�WUDGLWLRQQHOOHPHQW�DGRSWpV�HQ
PDWLqUH�GH�VHUYLFH�XQLYHUVHO��'H�QRXYHOOHV�RSWLRQV�VRQW�SRVVLEOHV�HW
OD� FRRSpUDWLRQ�DYHF� OH� VHFWHXU�SULYp��G
DXWUHV� LQVWLWXWLRQV�SXEOLTXHV
HW� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� SHXW� GRQQHU� QDLVVDQFH� j� XQH
H[SpULHQFH� HW� GHV� SUDWLTXHV� HIILFDFHV� VXVFHSWLEOHV� G
DFFpOpUHU� OD
IRXUQLWXUH�� SDUWRXW� GDQV� OH�PRQGH�� GH� VHUYLFHV� GH� FRPPXQLFDWLRQ
XWLOHV� j� O
pFRQRPLH�� 8QH� RSWLRQ� FDSLWDOH� HVW� OH� GpYHORSSHPHQW� GH
©WpOpFHQWUHVª� FRPPXQDXWDLUHV�� TXL� SHXYHQW� RIIULU� O
DFFqV� j� XQH
JUDQGH� YDULpWp� GH� WHFKQLTXHV� HW� GH� VHUYLFHV�� VHORQ� XQ� PRGqOH� GH
PDUFKp�SULYp�ORFDO�

�� 6WUXFWXUH� GX�PDUFKp�� FRQFXUUHQFH� HW� UpJLPH� GH� OLFHQFHV�� OD
PHVXUH� OD� SOXV� LPSRUWDQWH� TXH� OHV� UHVSRQVDEOHV� GH� OD� UpJOH�
PHQWDWLRQ� SRXUUDLHQW� DGRSWHU� SRXU� LQWURGXLUH� GHV� FKDQJHPHQWV
UpHOV� GDQV� OH� PDUFKp� GHV� WpOpFRPPXQLFDWLRQV� VHUDLW� SHXW�rWUH
G
RXYULU� OH� VHFWHXU� GHV� VHUYLFHV� j� OD� FRQFXUUHQFH� HQ� ODLVVDQW
V
LPSODQWHU�GH�QRXYHDX[�H[SORLWDQWV�RIIUDQW��j�WRXV�OHV�QLYHDX[��GHV
WHFKQLTXHV�HW�VHUYLFHV�QRXYHDX[�HW�pWHQGXV��/
RXYHUWXUH�GX�PDUFKp
SDVVH�SDU�GLYHUVHV� pWDSHV�� j� VDYRLU� OD� GpWHUPLQDWLRQ�GHV�PRGDOLWpV
G
DWWULEXWLRQ�GHV� OLFHQFHV�HW� OD�GpILQLWLRQ�GHV� UHVSRQVDELOLWpV� HW� GHV
UHVWULFWLRQV�LPSRVpHV�j�O
DGPLVVLRQ�VXU�OH�PDUFKp��'DQV�GH�QRPEUHX[
FDV�� OHV� PHVXUHV� j� SUHQGUH� SHXYHQW� rWUH� PLQLPHV�� XQH� IRLV� OHV
REVWDFOHV�j�O
pWDEOLVVHPHQW�GHV�QRXYHDX[�YHQXV�OHYpV�
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&
HVW� DX� PRLQV� GDQV� WURLV� GRPDLQHV� TXH� OHV� UHVSRQVDEOHV� GH� OD
UpJOHPHQWDWLRQ� DXURQW� SUREDEOHPHQW� j� SUHQGUH� GHV� GpFLVLRQV�� HQ
PDWLqUH� GH� FRQFXUUHQFH� HW� G
DWWULEXWLRQ� GH� OLFHQFHV�� TXL� LQIOXHURQW
VXU�OHV�SHUVSHFWLYHV�GX�FRPPHUFH�pOHFWURQLTXH�

• 6HUYLFHV� GH� WUDQVPLVVLRQ�� \� FRPSULV� OH� PDUFKp� GHV� VHUYLFHV� GH
WUDQVPLVVLRQ�GH�GRQQpHV�HW�GH�O
DFFqV�DX[�WpOpFRPPXQLFDWLRQV�GH
EDVH��/D�WUDQVPLVVLRQ�GH�GRQQpHV�HVW�SDUWLFXOLqUHPHQW�SURSLFH�j
O
RXYHUWXUH�j�OD�FRQFXUUHQFH�HW�QH�GHYUDLW�QpFHVVLWHU�TX
XQH�IDLEOH
LQWHUYHQWLRQ�GHV�UHVSRQVDEOHV�GH�OD�UpJOHPHQWDWLRQ��SRXU�QH�SDV
GLUH� DXFXQH�� /
RXYHUWXUH� GHV� VHUYLFHV� GH� EDVH� SHXW� rWUH� SOXV
FRPSOH[H� HW� LO� H[LVWH� GH� QRPEUHXVHV� RSWLRQV� TXDQW� j� OD
VHJPHQWDWLRQ�GHV�PDUFKpV�HW�j�O
DVVXMHWWLVVHPHQW�GHV�SRVVLELOLWpV
RIIHUWHV�j�GHV�REOLJDWLRQV�HQ�PDWLqUH�G
LQYHVWLVVHPHQW�

• (Q�UqJOH�JpQpUDOH��OHV�VHUYLFHV�G
DFFqV�j�,QWHUQHW�HW�OHV�VHUYLFHV�j
YDOHXU� DMRXWpH� QH� GHYUDLHQW� rWUH� VRXPLV� j� DXFXQ� UpJLPH� GH
OLFHQFHV� HQ� SDUWLFXOLHU�� ELHQ� TXH� FHOD� VH� VRLW� SURGXLW� GDQV� GH
QRPEUHX[�SD\V��(Q�WDQW�TXH�VHUYLFHV�FRPSOpPHQWDLUHV�DX�UpVHDX
SXEOLF��OHV�VHUYLFHV�DVVXUpV�SDU�OH�ELDLV�GHV�RUGLQDWHXUV�SHXYHQW�VH
GpYHORSSHU� GH� PDQLqUH� FRQFXUUHQWLHOOH� VDQV� rWUH� VRXPLV� j� GHV
UHVWULFWLRQV� LQXWLOHV�� /HV� UHVSRQVDEOHV� GH� OD� UpJOHPHQWDWLRQ
GHYUDLHQW� WRXWHIRLV� rWUH� FRQVFLHQWV� GX� IDLW� TXH� O
DUULYpH
G
RSpUDWHXUV�WpOpSKRQLTXHV�HQ�SRVLWLRQ�GRPLQDQWH�VXU�OH�PDUFKp
GHV� VHUYLFHV� ,QWHUQHW� HW� GHV� VHUYLFHV� j� YDOHXU� DMRXWpH� SRXUUDLW
GRQQHU�OLHX�j�GHV�UHJURXSHPHQWV�DQWLFRQFXUUHQWLHOV�

• 'H� PrPH�� OHV� VHUYLFHV� G
LQIRUPDWLRQ� HW� OHV� VHUYLFHV� G
DFFqV� j
FDUDFWqUH� FRPPHUFLDO� QH� GHYUDLHQW� rWUH� VRXPLV� j� DXFXQ� UpJLPH
GH� OLFHQFHV�� PDLV� Oj� HQFRUH� GHV� DEXV� VRQW� SRVVLEOHV� VL� GHV
RSpUDWHXUV� WpOpSKRQLTXHV� HQ� SRVLWLRQ� GRPLQDQWH� LQWHUYLHQQHQW
DFWLYHPHQW� VXU� FHV� PDUFKpV�� /
RXYHUWXUH� GHV� VHUYLFHV
WpOpSKRQLTXHV� GH� EDVH� j� XQH� FRQFXUUHQFH� HIIHFWLYH� VHUDLW� OH
PHLOOHXU� PR\HQ� GH� V
RSSRVHU� j� FH� W\SH� GH� GRPLQDWLRQ� VXSSOp�
PHQWDLUH�GX�PDUFKp�
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�� 5pJOHPHQWDWLRQ� GHV� DVSHFWV� pFRQRPLTXHV� HW� GH� OD
WDULILFDWLRQ�� VXU� OHV� PDUFKpV� HQ� FRXUV� GH� PXWDWLRQ� HW�GH� GpYHORS�
SHPHQW��OHV�UHVSRQVDEOHV�GH�OD�UpJOHPHQWDWLRQ�SRXUUDLHQW�FRQWLQXHU
j� LQWHUYHQLU� SRXU� UpJOHPHQWHU� OHV� DVSHFWV� pFRQRPLTXHV� HW� OD
WDULILFDWLRQ� ORUVTXH� OD� FRQFXUUHQFH� Q
HVW� SDV� WRWDOH�� (Q� FH� TXL
FRQFHUQH� OD� UpJOHPHQWDWLRQ� GHV� WDULIV�� OH� SULQFLSH� IRQGDPHQWDO
GHYUDLW�rWUH�GH�IDYRULVHU�XQH�WDULILFDWLRQ�DOLJQpH�VXU� OHV�FR�WV��D[pH
VXU� OH� PDUFKp� HW� FDUDFWpULVpH� SDU� XQ� PLQLPXP� GH� VXEYHQWLRQV
FURLVpHV� RX� DXWUHV� GLVWRUVLRQV�� &HOD� V
DSSOLTXH� HQ� SDUWLFXOLHU� j� OD
WDULILFDWLRQ� GHV� LQWHUFRQQH[LRQV� GDQV� XQ� PDUFKp� FRQFXUUHQWLHO
QDLVVDQW�� 'DQV� OH� FDGUH� GX� FRPPHUFH� pOHFWURQLTXH�� O
HVVRU� GHV
VHUYLFHV� ,QWHUQHW� HW� GHV� VHUYLFHV� GH� GRQQpHV� GpSHQGUD� ODUJHPHQW
G
XQH� WDULILFDWLRQ� HIILFDFH� GHV� VHUYLFHV� G
DFFqV� DX[� WpOpFRPPXQL�
FDWLRQV�HW�GHV�VHUYLFHV�G
LQWHUFRQQH[LRQ�VRXV�MDFHQWV�

'DQV� OH� FDV� SDUWLFXOLHU� GHV� WDULIV� GHV� VHUYLFHV� WpOpSKRQLTXHV� ORFDX[
GH� EDVH�� FHUWDLQV� VH� VRQW� LQTXLpWpV� GX� IDLW� TXH� OHV� FRQILJXUDWLRQV
G
XWLOLVDWLRQ� HQWLqUHPHQW� GLIIpUHQWHV� VRXYHQW� SURGXLWHV� SDU� OHV
VHUYLFHV� ,QWHUQHW� IDXVVHURQW� OH� OLHQ� HQWUH� OHV� FR�WV� HW� OD� WDULILFDWLRQ
VXU� OH� UpVHDX� GH� EDVH�� /HV� DERQQpV� TXL� RQW� XQ� LPSRUWDQW� YROXPH
G
XWLOLVDWLRQ� HW� TXL� OH� SOXV� VRXYHQW� RQW� DXVVL� XQ� UHYHQX� pOHYp� QH
GHYUDLHQW�SDV�rWUH�VXEYHQWLRQQpV�SDU�OHV�DXWUHV�DERQQpV�GX�VHUYLFH
WpOpSKRQLTXH�ORFDO��3RXU�UpVRXGUH�FH�SUREOqPH�SRWHQWLHO�� LO�IDXGUDLW
UppTXLOLEUHU� OHV� WDULIV� HQ� IRQFWLRQ�GHV� FR�WV� VDQV� WRXWHIRLV� LPSRVHU
GH�QRXYHOOHV�WD[HV�SURKLELWLYHV�DX[�IRXUQLVVHXUV�GH�VHUYLFHV�,QWHUQHW�

3ROLWLTXHV� HW� LQLWLDWLYHV� LQWHUQDWLRQDOHV� HQ� PDWLqUH� GH
FRPPHUFH� pOHFWURQLTXH�� $� SDUW� OHV� TXHVWLRQV� UpJOHPHQWDLUHV
SURSUHV�DX[�WpOpFRPPXQLFDWLRQV��ERQ�QRPEUH�G
DVSHFWV�GH�OD�UpJOH�
PHQWDWLRQ� HW� GH� OD� SROLWLTXH� D\DQW� WUDLW� j� OD� PLVH� HQ� °XYUH� GX
FRPPHUFH�pOHFWURQLTXH�RQW�pWp�DERUGpV�GDQV�PDLQWHV� FRQIpUHQFHV
HW�QpJRFLDWLRQV�LQWHUQDWLRQDOHV��'DQV�OHV�SD\V�GpYHORSSpV��R��O
DFFqV
j�O
LQIUDVWUXFWXUH�GH�WpOpFRPPXQLFDWLRQ�GH�EDVH�QH�FRQVWLWXH�SDV�OD
SUpRFFXSDWLRQ� GRPLQDQWH� FRPPH� F
HVW� OH� FDV� GDQV� OHV� SD\V� HQ
GpYHORSSHPHQW�� OHV� TXHVWLRQV� MXULGLTXHV�� WHFKQLTXHV� HW� VRFLDOHV
VXVPHQWLRQQpHV� VRQW� SDVVpHV� DX� SUHPLHU� SODQ� GX� GpEDW� VXU� OH
FRPPHUFH�pOHFWURQLTXH�
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3RXU� XQ� FHUWDLQ� QRPEUH� GH� UDLVRQV�� OHV� UHVSRQVDEOHV� GH� OD� UpJOH�
PHQWDWLRQ�GRLYHQW� rWUH� LQIRUPpV�GHV� UpH[DPHQV�GHV� SROLWLTXHV� TXL
VRQW�HQ�FRXUV�j�WRXV�OHV�QLYHDX[�HW�GRLYHQW�\�SUHQGUH�SDUW��'DQV�OHV
SD\V�HQ�GpYHORSSHPHQW�HQ�SDUWLFXOLHU��FHV�TXHVWLRQV�VHURQW�WUDLWpHV
FRQMRLQWHPHQW� DYHF� OHV� TXHVWLRQV� GH� UpJOHPHQWDWLRQ� GHV� WpOpFRP�
PXQLFDWLRQV� HW� LO� LPSRUWHUD� VXUWRXW�GH�PHWWUH� DX�SRLQW� XQH� DFWLRQ
FRRUGRQQpH� HW� KDUPRQLVpH�� /HV� FRQQDLVVDQFHV� TXH� SRVVqGHQW� GHV
UHVSRQVDEOHV� HIILFDFHV�� DLQVL� TXH� OHXU� SRVLWLRQ� GRPLQDQWH� TXL� OHXU
SHUPHW�GH�SURPRXYRLU�XQ�GpYHORSSHPHQW� LQIUDVWUXFWXUHO�D[p�VXU� OH
PDUFKp�� SRXUUDLHQW� FRQVWLWXHU� XQ� DWRXW� FDSLWDO� GDQV� OH� SURFHVVXV
G
pODERUDWLRQ�GHV�SROLWLTXHV�

/HV� DVSHFWV� OHV� SOXV� LPSRUWDQWV� GRQW� OHV� UHVSRQVDEOHV� GH� OD� UpJOH�
PHQWDWLRQ�GHYUDLHQW�DYRLU�FRQQDLVVDQFH�VRQW�OHV�VXLYDQWV�

• ORLV� HW� QRUPHV� FRPPHUFLDOHV� TXL� V
DSSOLTXHURQW� DX[� VLJQDWXUHV
pOHFWURQLTXHV��DX[�FRQWUDWV�HW�DX[�UHODWLRQV�FRPPHUFLDOHV�

• VpFXULWp� GHV� GRQQpHV�� IUDXGHV� HW� DEXV� FRQFHUQDQW� O
DFFqV� DX[
LQIRUPDWLRQV�pOHFWURQLTXHV�HW�OHXU�XWLOLVDWLRQ�

• GURLWV� GH� SURSULpWp� LQWHOOHFWXHOOH� GDQV� XQ� HQYLURQQHPHQW
QXPpULTXH� R�� OHV� LQIRUPDWLRQV� HW� OHV� ORJLFLHOV� SHXYHQW� rWUH
DLVpPHQW�SLUDWpV�HW�R��OHV�QRPV�GH�GRPDLQH�,QWHUQHW�GHYLHQQHQW
XQH�UHVVRXUFH�GH�OD�SOXV�KDXWH�LPSRUWDQFH�

• TXHVWLRQV� ILVFDOHV� HW� SUREOqPHV� D\DQW� WUDLW� DX[� WUDQVDFWLRQV� GX
FRPPHUFH�pOHFWURQLTXH�

• GURLWV�UHODWLIV�j�OD�SURWHFWLRQ�GH�OD�YLH�SULYpH�SRXU� OHV�SHUVRQQHV
GRQW� OHV�DFWLYLWpV�HQ� OLJQH�SHXYHQW�rWUH� IDFLOHPHQW� VXUYHLOOpHV�HW
HQUHJLVWUpHV��HW

• SUpRFFXSDWLRQV� OLpHV� DX� FRQWHQX� SRXU� GH� QRPEUHX[� JRXYHU�
QHPHQWV� HW� FLWR\HQV� TXL� SHXYHQW� FRQVLGpUHU� FHUWDLQV� W\SHV� GH
WUDQVPLVVLRQV� G
LQIRUPDWLRQV� FRPPH� UpSUpKHQVLEOHV�� LOOLFLWHV� RX
GDQJHUHX[�
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