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&H�JORVVDLUH�D�pWp�pWDEOL�HW�DGDSWp�j�SDUWLU�GHV�VRXUFHV�VXLYDQWHV��

OD�SOXSDUW�GHV�GpILQLWLRQV�VRQW�WLUpHV�GH�KWWS����ZZZ�FXOWXUH�IU�FXOWXUH�GJOI�DEF�GJOI�KWP

9LHQQHQW�HQVXLWH��

$QJXV��eOLVDEHWK�HW�'XQFDQ�0F.LH��/·DXWRURXWH�FDQDGLHQQH�GH�O·LQIRUPDWLRQ��6HUYLFH�HW�DFFqV�j
XQ�FR�W�DERUGDEOH��2WWDZD��UDSSRUW�SUpSDUp�SRXU�,QGXVWULH�&DQDGD������������S�

%DXGHORW�� 3KLOLSSH�� ��*ORVVDLUH� GHV� DXWRURXWHV� GH� O·LQIRUPDWLRQ!!�� *pRSROLWLTXH�� 5HYXH� GH
O·LQVWLWXW�LQWHUQDWLRQDO�GH�JpRSROLWLTXH��3DULV��KLYHU������������QR�����SS���������

%pODQJHU���)UDQFLQH��9RFDEXODLUH�GH�OD�EXUHDXWLTXH��4XpEHF��3XEOLFDWLRQV�GX�4XpEHF�����������S�

&DPSEHOO�� %XUNH�� /·DXWRURXWH� GH� O·LQIRUPDWLRQ�� 5DSSRUW� VXU� OH� SRVLWLRQQHPHQW� VWUDWpJLTXH� GHV
LQGXVWULHV�GX�FRQWHQX�SRXU�OHXU�WUDQVPLVVLRQ�SDU�UpVHDX[��2WWDZD��UDSSRUW�SUpSDUp�SRXU�,QGXVWULH
&DQDGD������������S�

$�ODUJH�EDQGH��EURDGEDQG� ([SUHVVLRQ�XWLOLVpH�SRXU�GpVLJQHU�OHV�UpVHDX[�j�KDXW�GpELW
�GpELWV�GH�O
RUGUH�GH�SOXVLHXUV�0ELW�V�DX�PRLQV�

$FFqV�PXOWLSOH��PXOWLSOH�DFFHVV� 7HFKQLTXH�SHUPHWWDQW�j�SOXVLHXUV�pTXLSHPHQWV�G
DFFpGHU
j�XQH�UHVVRXUFH�FRPPXQH�SDUWDJpH��VHORQ�XQH�WHFKQLTXH
GH� UpSDUWLWLRQ� GDQV� OH� WHPSV� �$057� RX� 7'0$�� WLPH
GLYLVLRQ� ������ RX� VHORQ� XQH� WHFKQLTXH� GH� UpSDUWLWLRQ� HQ
IUpTXHQFHV��$05)�RX�)'0$��IUHTXHQF\�GLYLVLRQ�������RX
HQFRUH�SDU�GpWHFWLRQ�GH�SRUWHXVH��YRLU�&60$�&'�

$FKHPLQHPHQW��URXWLQJ� 'pWHUPLQDWLRQ�GH� OD� URXWH� �RX�FKHPLQ��j� VXLYUH�SRXU� OD
WUDQVPLVVLRQ� G
XQ� PHVVDJH� GDQV� XQ� UpVHDX� RX
O
pWDEOLVVHPHQW�G
XQ�DSSHO��$WWHQWLRQ� ��QH�SDV�FRQIRQGUH
DFKHPLQHPHQW�HW�URXWDJH

$XWRURXWH� GH� O·LQIRUPDWLRQ
�DXWRURXWH�pOHFWURQLTXH��LQIRURXWH�

)RQGpH� VXU� OHV� UpVHDX[� DFWXHOV� HW� HQ� GpYHORSSHPHQW
�FkEOH� FRD[LDO� HQ� WpOpGLVWULEXWLRQ� HW� ILO� GH� FXLYUH� HQ
WpOpSKRQLH�� GH� WpOpFRPPXQLFDWLRQV� �ILEUH� RSWLTXH��
O·DXWRURXWH� GH� O·LQIRUPDWLRQ� VH� YHXW� XQ� ��UpVHDX� GHV
UpVHDX[!!�� UDFFRUGDQW� OHV� IR\HUV�� OHV� HQWUHSULVHV�� OHV
JRXYHUQHPHQWV� HW� OHV� DXWUHV� pWDEOLVVHPHQWV� �pGXFDWLRQ�
VDQWp�� VHUYLFHV� VRFLDX[�� ELEOLRWKqTXHV��� HW� FDSDEOH� GH
WUDQVPHWWUH� VLPXOWDQpPHQW� HW� GH� IDoRQ� LQWHUDFWLYH� WRXV
OHV� W\SHV� GH� PHVVDJHV� �� YRL[�� GRQQpHV� HW� LPDJHV�� $YHF
O·DXWRURXWH� GH� O·LQIRUPDWLRQ�� OHV� IURQWLqUHV� GHV
RUJDQLVDWLRQV� WDQW� SULYpHV� TXH�SXEOLTXHV� WRPEHQW� HW� OHV
WUDQVDFWLRQV�VH�UDSSURFKHQW�GHV�FOLHQWqOHV�

$'3&0� �$GDSWLYH� 3XOVH� &RGH
0RGXODWLRQ�

9RLU�0,&'$

$QQHDX�j�MHWRQ 9RLU�WRNHQ�ULQJ

$16,� �$PHULFDQ� 1DWLRQDO
6WDQGDUGV�,QVWLWXWH�

2UJDQLVPH� FKDUJp� GH� FRRUGRQQHU� O
DFWLYLWp� GH
QRUPDOLVDWLRQ�DX[�(WDWV�8QLV�G
$PpULTXH�
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$SSHO� HQ� LQVWDQFH� �FDOO� ZDLWLQJ
VHUYLFH�

&RPSOpPHQW� GH� VHUYLFH� TXL� SHUPHW� GH� VLJQDOHU� j� XQ
DERQQp��GpMj�HQ�FRPPXQLFDWLRQ�DYHF�XQ�FRUUHVSRQGDQW�
TX
XQ�VHFRQG�LQWHUORFXWHXU�FKHUFKH�j�OH�MRLQGUH�

$SSUHQWLVVDJH 1RXV� HQWHQGURQV� SDU� DSSUHQWLVVDJH� O·DFTXLVLWLRQ� GH
VDYRLU� HW� VDYRLU� IDLUH� G·HQWUHSULVH�� /HV� FRQQDLVVDQFHV
VHURQW� GHV� QRWLRQV� VFLHQWLILTXHV�� WHFKQLTXHV�
G·RUJDQLVDWLRQ�� ���� �LO� QH� V·DJLUD� SDV� GH� FRQQDLVVDQFHV
pOpPHQWDLUHV�HQVHLJQpHV�HQ�PLOLHX�VFRODLUH���/·REMHFWLI�GH
O·DSSUHQWLVVDJH� HVW� OD� SHUIRUPDQFH� GH� O·DSSUHQDQW� GDQV
VHV�DFWLYLWpV�

$5&+,( 8Q�VHUYLFH�UpVHDX�TXL�FKHUFKH�GHV�VLWHV�)73�

$UWqUH� GH� WUDQVPLVVLRQ
�WUDQVPLVVLRQ�OLQH�

6XSSRUW� VXU� OHTXHO� VRQW� URXWpV� OHV� FLUFXLWV�� /HV� FkEOHV
PpWDOOLTXHV� RX� j� ILEUHV� RSWLTXHV�� OHV� IDLVFHDX[� KHUW]LHQV
HW� OHV� OLDLVRQV� UDGLRpOHFWULTXHV� VRQW� GHV� H[HPSOHV
G
DUWqUHV�GH�WUDQVPLVVLRQ�

$V\QFKURQH� �� VWDUW�VWRS� RX
DV\QFKURQRXV�

0RGH�GH� WUDQVPLVVLRQ�GHV�GRQQpHV�GDQV� OHTXHO� O
LQVWDQW
G
pPLVVLRQ�GH�FKDTXH�FDUDFWqUH�RX�EORF�GH�FDUDFWqUHV�HVW
IL[p�DUELWUDLUHPHQW��/D�WUDQVPLVVLRQ�GH�FKDTXH�FDUDFWqUH
FRPSRUWH� XQ� ELW� GH� GpSDUW�� XQ� HQVHPEOH� GH� ELWV
UHSUpVHQWDQW� OH� FDUDFWqUH� j� WUDQVPHWWUH� HW� XQ�ELW� G
DUUrW�
(Q� DSSUHQWLVVDJH� QRXV� XWLOLGRQV��� 0RGH� GH
IRQFWLRQQHPHQW��G·XQ�JURXSH��HQ� WHPSV�GLIIpUp� � �PrPH
OLHX���OLHX�GLIIpUHQW��

$70� �DV\QFKURQRXV� WUDQVIHU
PRGH�

7HFKQLTXH� GH� FRPPXQLFDWLRQ� R�� O
LQIRUPDWLRQ� HVW
HQFDSVXOpH� GDQV� GHV� SHWLWHV� FHOOXOHV� HW� TXL� SHUPHW
G
DWWHLQGUH�GH�KDXWV�GpELWV�QXPpULTXHV��/D�FHOOXOH�$70
FRPSRUWH����RFWHWV�GH�GRQQpHV�HW���RFWHWV�G
HQ�WrWH�

$XWRFRPPXWDWHXU� �� FRPPXWDWHXU
�H[FKDQJH�

eTXLSHPHQW� VLWXp� HQ� XQ� QRHXG� GH� UpVHDX� SRXU� DVVXUHU
GHV� FRQQH[LRQV� DSSHO� SDU� DSSHO� HQWUH� YRLHV� GH
WUDQVPLVVLRQ� VHORQ� OHV� EHVRLQV� GHV� XVDJHUV�� 'DQV� OHV
UpVHDX[� WpOpSKRQLTXH�� WpOpJUDSKLTXH� RX� GH� GRQQpV
�FLUFXLWV� RX� SDTXHWV��� OHV� FRPPXWDWHXUV� VRQW� SUHVTXH
WRXV�DXWRPDWLTXHV�

$XWRFRPPXWDWHXU� SULYp� �SULYDWH
DXWRPDWLF� EUDQFK� H[FKDQJH�
3$%;�

$XWRFRPPXWDWHXU� DSSDUWHQDQW� j� XQH� HQWUHSULVH� HW
JpQpUDOHPHQW� UHOLp� DX[� UpVHDX[� SXEOLFV� GH
WpOpFRPPXQLFDWLRQ

%DQGH�SDVVDQWH��EDQGZLGWK� 9RLU�ODUJHXU�GH�EDQGH

%LGLUHFWLRQQHO 5pVHDX�pTXLSp�G·XQH�YRLH�GH�UHWRXU�HW�TXL�SHUPHW�GH�IDLUH
FLUFXOHU�OHV�LQIRUPDWLRQV�GDQV�OHV�GHX[�VHQV�

%LW�PDS eFUDQ�SRXU� OHVTXHOV� j� FKDTXH�SL[HO� FRUUHVSRQG��GDQV� OD
PpPRLUH� G
pFUDQ�� XQH� ]RQH� GH� PpPRLUH� GLUHFWHPHQW
DFFHVVLEOH��8Q�SURJUDPPH�SHXW�DLQVL�FKDQJHU� OD�FRXOHXU
G
XQ�SL[HO�HQ�PRGLILDQW�VD�GpILQLWLRQ�GLUHFWHPHQW�GDQV�OD
PpPRLUH�G
pFUDQ�

%RXWRQ�GH�QDYLJDWLRQ (OpPHQWV� JUDSKLTXHV� GH� O·LQWHUIDFH� TXL� SHPHWWHQW� DX[
XWLOLVDWHXUV� GH� UHYRLU� O·LQIRUPDWLRQ� GpMj� YX� GDQV� GH
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GLIIpUHQWHV�PDQLqUHV��YLGpR��DQLPDWLRQ������

%RUQH�LQWHUDFWLYH��NLRVN� 6WDWLRQ�PXOWLPpGLD�SRXYDQW� FRPSRUWHU�XQ� pFUDQ� WDFWLOH�
XQ�KDXW�SDUOHXU�� ����GHVWLQpH�j�UHQVHLJQHU�RX�j�JXLGHU� OHV
XWLOLVDWHXUV�

%RUQH� WpOpSRLQW� �WHOHSRLQW� EDVH
VWDWLRQ�

6WDWLRQ�GH�EDVH�G
XQ�VHUYLFH�WpOpSRLQW�

%URZVHU /RJLFLHO�TXL�IRXUQLW�XQH�LQWHUIDFH�DX�:RUOG�:LGH�:HE�

&$$ 9RLU�FRPPXWDWHXU�j�DXWRQRPLH�G
DFKHPLQHPHQW�

&DQDO��FKDQQHO� (Q�WKpRULH�GH�OD�FRPPXQLFDWLRQ��SDUWLH�G
XQ�V\VWqPH�GH
FRPPXQLFDWLRQ� TXL� DVVXUH� OD� WUDQVPLVVLRQ� GH
O
LQIRUPDWLRQ�HQWUH�XQH�VRXUFH�HW�XQ�GHVWLQDWDLUH�

&DQDO�% &DQDO� j� ��� NELW�V� DFKHPLQDQW� OHV� GRQQpHV� RX� OD� YRL[
QXPpULVpH�GDQV�OHV�51,6�

&DQDO�' &DQDO� j� ��� RX� j� ��� NELW�V� DFKHPLQDQW� OD� VLJQDOLVDWLRQ
GDQV�OHV�51,6�

&DQDO� VpPDSKRUH� �FRPPRQ
FKDQQHO�VLJQDOOLQJ�

0R\HQ� GH� WUDQVPLVVLRQ� XWLOLVp� SRXU� WUDQVSRUWHU� GHV
PHVVDJHV�GH�VLJQDOLVDWLRQ�LQGpSHQGDPPHQW�GHV�YRLHV�GH
WUDILF��9RLU�SDU�H[HPSOH�&&,77�Q���

&&(77 &HQWUH� FRPPXQ� G
pWXGHV� GH� WpOpGLIIXVLRQ� HW� GH
WpOpFRPPXQLFDWLRQ�� 2UJDQLVPH� GH� UHFKHUFKH� TXL� PqQH
GHV�pWXGHV�GDQV�OHV�GRPDLQHV�GH�OD�WpOpYLVLRQ�QXPpULTXH�
GX�YLGpRWH[�HW�GX�PXOWLPHGLD��/H�&&(77�D�pWp�FUpp�HQ
�����SDU� O
257)��2IILFH�GH� UDGLRGLIIXVLRQ� HW� WpOpYLVLRQ
GH� )UDQFH�� HW� OD� '*7�� 'LUHFWLRQ� JpQpUDOH� GHV
WpOpFRPPXQLFDWLRQV�� ,O� HVW� VLWXp� j� &HVVRQ�6pYLJQp�� SUqV
GH�5HQQHV�

&&,77 &RPLWp� FRQVXOWDWLI� LQWHUQDWLRQDO� WpOpSKRQLTXH� HW
WpOpJUDSKLTXH�� %UDQFKH� GH� O
8,7� TXL� WUDLWDLW� GHV
SUREOqPHV� WHFKQLTXHV� GHV� WpOpFRPPXQLFDWLRQV�� HQ
SDUWLFXOLHU�GH�QRUPDOLVDWLRQ��,O�HVW�PDLQWHQDQW�UHPSODFp�
SRXU� O
HVVHQWLHO�� SDU� O
8,7�7�� /H� &&,77� pWDLW� VLWXp� j
*HQqYH�

&'�,��&RPSDFW�'LVF�,QWHUDFWLI� 'LVTXH� FRPSDFW� FRQoX� SDU� 3KLOLSV� HW� 6RQ\� FRQVWLWXDQW
XQH� H[WHQVLRQ� PXOWLPpGLD� GX� &'�520�� SXLVTX
LO� HVW
FDSDEOH� GH� FRQWHQLU� GHV� GRQQpHV�� GX� VRQ�� GHV� LPDJHV
JUDSKLTXHV�HW�GH�OD�YLGpR��2Q�SHXW�FRQQHFWHU�XQ�&'�,�j
XQ�WpOpYLVHXU�YLD�OD�SULVH�3pULWHO�

&'�3KRWR 'LVTXH�FRPSDFW�FRQoX�SDU�.RGDN�HW�VHUYDQW�GH�VXSSRUW
GH�VWRFNDJH�GH�SKRWRV�

&'�520� �&RPSDFW� 'LVF�5HDG
2QO\�0HPRU\�

6XSSRUW� GH� VWRFNDJH� QRQ� UpLQVFULSWLEOH� VXU� OHTXHO� VRQW
HQUHJLVWUpV� GHV� ILFKLHUV� LQIRUPDWLTXHV�� GHV� VpTXHQFHV
VRQRUHV�� YRLUH� PrPH� GHV� VpTXHQFHV� YLGpR�� /HV
LQIRUPDWLRQV�VRQW�HQUHJLVWUpHV�VRXV�IRUPH�QXPpULTXH�

&'�79� �&RPPRGRUH� '\QDPLF
7RWDO�9LVLRQ�

6\VWqPH� TXL� V
DSSXLH� VXU� WURLV� WHFKQRORJLHV�
O
LQIRUPDWLTXH� �XQ� PLFUR�RUGLQDWHXU� $PLJD��� OH� &'�
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520� HW� OD� WpOpYLVLRQ�� ,O� SHUPHW� G
XWLOLVHU� GHV
SURJUDPPHV� LQWHUDFWLIV� j� SDUWLU� GX� FODYLHU� G
XQH
WpOpFRPPDQGH�

&'�9��&RPSDFW�'LVF�9LGHR� 6XSSRUW� RSWLTXH� QXPpULTXH� HW� DQDORJLTXH� �LPDJH� HQ
DQDORJLTXH��VRQ�HQ�QXPpULTXH��

&'�:250� �&RPSDFW� 'LVF�:ULWH
2QFH�5HDG�0DQ\�

'LVTXH� FRPSDFW� TXH� OHV� XWLOLVDWHXUV� QH� SHXYHQW
HQUHJLVWUHU�TX
XQH�VHXOH�IRLV�

&(,��&RPPLVVLRQ�pOHFWURWHFKQLTXH
LQWHUQDWLRQDOH�� ,(&� �,QWHUQDWLRQDO
(OHFWURWHFKQLFDO�&RPPLVVLRQ�

2UJDQLVPH� FRPSRVp� GHV� &RPLWpV� pOHFWURWHFKQLTXHV
QDWLRQDX[� GH� SOXV� GH� TXDUDQWH� SD\V�� (OOH� IRUPH� DYHF
O
,62� XQ� FRPLWp� WHFKQLTXH� FRPPXQ� �MRLQW� WHFKQLFDO
FRPPLWWHH��,62�,(&�-7&���SRXU�WUDLWHU�GHV�SUREOqPHV
UHODWLIV�j� O
LQIRUPDWLTXH�HW�DX[�WpOpFRPPXQLFDWLRQV�SRXU
O
LQIRUPDWLTXH�

&HOOXOH��FHOO� ��� (Q�PRGH� $70��PLQL�SDTXHW� QRUPDOLVp�� FRPSRUWDQW
��� RFWHWV� GH� GRQQpHV� HW� �� RFWHWV� G
DGUHVVH�� /HV
FRPPXWDWHXUV�$70�EUDVVHQW�GHV�FHOOXOHV�

��� (Q� UDGLRFRPPXQLFDWLRQV�� ]RQH� pOpPHQWDLUH� G
XQ
UpVHDX� UDGLRFHOOXODLUH� j� ODTXHOOH� RQ� DIIHFWH� XQ
HQVHPEOH� GH� IUpTXHQFHV� QRQ� UpXWLOLVDEOHV� GDQV� OHV
]RQHV�FRQWLJXsV�

&(1� �&RPLWp� HXURSpHQ� GH
QRUPDOLVDWLRQ��

2UJDQLVPH� FRPSRVp� GHV� LQVWLWXWV� GH� QRUPDOLVDWLRQ� GHV
SD\V� GH� OD� &RPPXQDXWp� HXURSpHQQH� �&((�� HW� GH
O
$VVRFLDWLRQ�HXURSpHQQH�GH�OLEUH�pFKDQJH��$(/(��

&HQWUH�GH�WUDQVLW��WUDQVLW�H[FKDQJH� &RPPXWDWHXU� FRQQHFWDQW� GHV� FLUFXLWV� �RX� MRQFWLRQV�
HQWUH�FRPPXWDWHXUV��PDLV�QH�GHVVHUYDQW�SDV�GLUHFWHPHQW
OHV�DERQQpV��/D�YRFDWLRQ�SULQFLSDOH�GHV�FHQWUHV�GH�WUDQVLW
HVW�G
pFRXOHU�GX�WUDILF� LQWHUXUEDLQ�j�PR\HQQH�RX�JUDQGH
GLVWDQFH��2Q�GLVWLQJXH�� HQ�)UDQFH�� OHV�FHQWUHV�GH� WUDQVLW
SULQFLSDX[� �&73�� HW� OHV� FHQWUHV� GH� WUDQVLW� VHFRQGDLUH
�&76��

&HQWUH[��FHQWUH[�VHUYLFH� 6HUYLFH� SHUPHWWDQW� j� XQH� RX� SOXVLHXUV� HQWUHSULVHV
G
XWLOLVHU� XQ� DXWRFRPPXWDWHXU� SXEOLF� HQ� GLVSRVDQW� GH
WRXV� OHV� FRPSOpPHQWV� GH� VHUYLFH� QRUPDOHPHQW
GLVSRQLEOHV�VXU�OHV�3$%;�

&LUFXLW�YLUWXHO��YLUWXDO�FLUFXLW� (Q� FRPPXWDWLRQ� SDU� SDTXHWV�� SRVVLELOLWp� RIIHUWH� SDU� OH
UpVHDX� GH� IDLUH� XQ� WUDQVIHUW� GH� GRQQpHV� HQWUH� GHX[
H[WUpPLWpV� HQ� JDUDQWLVVDQW� OHXU� UpFHSWLRQ� GDQV� O
RUGUH
G
pPLVVLRQ�� FRPPH� VL� FH� WUDQVIHUW� XWLOLVDLW� XQ� FLUFXLW�
&LUFXLW� YLUWXHO� FRPPXWp� �&9&�� �� FLUFXLW� YLUWXHO� pWDEOL� HW
OLEpUp� j� O
LQLWLDWLYH� G
XQ� GHV� FRUUHVSRQGDQWV�� &LUFXLW
YLUWXHO� SHUPDQHQW� �&93��� FLUFXLW� YLUWXHO� pWDEOL� G
XQH
PDQLqUH�SHUPDQHQWH�HQWUH�GHX[�H[WUpPLWpV�

&OLHQW 8Q�RUGLQDWHXU�RX�SURJUDPPH�LQIRUPDWLTXH�TXL�GHPDQGH
XQ�VHUYLFH�j�XQ�DXWUH�RUGLQDWHXU�RX�SURJUDPPH�

&OLHQW�6HUYHXU��DUFKLWHFWXUH� 8QH� VWUXFWXUH� GDQV� ODTXHOOH� OHV� SURJUDPPH� XWLOLVHQW� HW
IRXUQLVVHQW�GHV�VHUYLFHV�GLVWULEXpV�
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&RPSXWHU� ��6XSSRUWHG�&RRSHUDWLYH
:RUN��&6&:�

6\VWqPH� TXL� SHUPHW� G·LQWpJUHU� GHV� LQIRUPDWLRQV� HW� GHV
DFWLYLWpV�GH�FRPPXQLFDWLRQ�SRXU�DLGHU�GHV�LQGLYLGXV�TXL
WUDYDLOOHQW�HQ�JURXSH�

&RPPXQLFDWLRQ� FRQIpUHQFH
�FRQIHUHQFH�FDOOLQJ�

&RPSOpPHQW� GH� VHUYLFH� SHUPHWWDQW� G
pWDEOLU� XQH
FRPPXQLFDWLRQ� VLPXOWDQpPHQW� DYHF� SOXVLHXUV
FRUUHVSRQGDQWV�TXL�WRXV�SDUWLFLSHQW�j�OD�FRQIpUHQFH��2Q
FRQQDvW� HQ� )UDQFH� GHX[� PRGHV� GH� FRPPXQLFDWLRQ
FRQIpUHQFH���OD�FRQIpUHQFH�UHQGH]�YRXV��GDQV�ODTXHOOH�OHV
FRUUHVSRQGDQWV� DSSHOOHQW� XQ� QXPpUR� FRQYHQX
�FRPPHUFLDOLVp� SDU� )UDQFH� 7pOpFRP� VRXV� OH� QRP� GH
5pXQLRQ� WpOpSKRQH�� HW� OD� FRQIpUHQFH� DGGLWLYH�� GDQV
ODTXHOOH�GHV�DSSHOV�SHXYHQW�rWUH�DMRXWpV�SDU� OH�GLUHFWHXU
GH�FRQIpUHQFH� �OD�FRQYHUVDWLRQ�j� WURLV�HVW�XQH�IRUPH�GH
FRQIpUHQFH�DGGLWLYH��

&RPPXWDWHXU� GH� GRQQpHV� �GDWD
VZLWFKLQJ�H[FKDQJH��GDWD�VZLWFK�

1RHXG�G
XQ�UpVHDX�GH�GRQQpHV�FDSDEOH�GH�WUDQVIpUHU�GHV
GRQQpHV�G
XQH�OLJQH�G
HQWUpH�YHUV�XQH�OLJQH�GH�VRUWLH�SDU
FRPPXWDWLRQ�GH�FLUFXLWV�RX�SDU�SDTXHWV�

&RPPXWDWLRQ��VZLWFKLQJ� $FWLRQ�G
DVVRFLHU�WHPSRUDLUHPHQW�GHV�RUJDQHV��GHV�YRLHV
GH� WUDQVPLVVLRQ� RX� GHV� FLUFXLWV� GH� WpOpFRPPXQLFDWLRQ
SHQGDQW�OD�GXUpH�QpFHVVDLUH�DX�WUDQVIHUW�GH�O
LQIRUPDWLRQ�

&RPPXWDWLRQ� GH� FLUFXLW� �FLUFXLW
VZLWFKLQJ�

0LVH� HQ� UHODWLRQ� GH� GHX[� XWLOLVDWHXUV� TXL� SHXYHQW� DORUV
XWLOLVHU� GH� IDoRQ� H[FOXVLYH� XQ� FLUFXLW� SK\VLTXH� SHQGDQW
WRXWH�OD�GXUpH�GH�OD�FRPPXQLFDWLRQ�

&RPPXWDWLRQ� GH� PHVVDJHV
�PHVVDJH�VZLWFKLQJ�

3URFHVVXV� G
DFKHPLQHPHQW� GH�PHVVDJHV� GDQV� XQ� UpVHDX
GH� WpOpFRPPXQLFDWLRQ�VDQV�pWDEOLVVHPHQW�SUpDODEOH�G
XQ
FLUFXLW�GH�ERXW�HQ�ERXW��SDU�UpFHSWLRQ��PLVH�HQ�PpPRLUH
HW� UHWUDQVPLVVLRQ� GHV� PHVVDJHV� FRPSOHWV� GH� SURFKH� HQ
SURFKH�YHUV�OHXU�GHVWLQDWLRQ�

&RPPXWDWLRQ� SDU� SDTXHWV�
FRPPXWDWLRQ� GH� SDTXHWV� �SDFNHW
VZLWFKLQJ�

3URFHVVXV�G
DFKHPLQHPHQW�GDQV�OHTXHO�OHV�PHVVDJHV�VRQW
GpFRXSpV� HQ� SDTXHWV�� FKDTXH� SDTXHW� FRPSRUWDQW� OHV
DGUHVVHV� QpFHVVDLUHV� j� VRQ� URXWDJH�� GDQV� OHV� QRHXGV� GX
UpVHDX��FHV�SDTXHWV� VRQW� UHoXV�GDQV�XQH� ILOH�G
DWWHQWH�HW
UHWUDQVPLV�� DSUqV� DQDO\VH� GHV� DGUHVVHV�� VXU� OD� YRLH� GH
WUDQVPLVVLRQ� DSSURSULpH�� j� O
DUULYpH�� RQ� UHFRQVWLWXH� OHV
PHVVDJHV� j� SDUWLU� GHV� SDTXHWV� UHoXV�� � 3XLVTX
XQ� SDTXHW
Q
RFFXSH�XQH�YRLH�TXH�SHQGDQW� VD� WUDQVPLVVLRQ�� OD� YRLH
HVW� HQVXLWH� GLVSRQLEOH� SRXU� OD� WUDQVPLVVLRQ� G
DXWUHV
SDTXHWV� DSSDUWHQDQW� VRLW� DX� PrPH� PHVVDJH�� VRLW� j
G
DXWUHV�PHVVDJHV�

&RPSOpPHQW� GH� VHUYLFH
�VXSSOHPHQWDU\� VHUYLFH�� XVHU
IDFLOLW\�

3UHVWDWLRQ� TXL� FRPSOqWH� RX� PRGLILH� XQ� VHUYLFH� GH
WpOpFRPPXQLFDWLRQ� �VHUYLFH� VXSSRUW� RX� WpOpVHUYLFH��
/
DSSHO� HQ� LQVWDQFH�� OD� FRQIpUHQFH� j� WURLV�� OH� UHQYRL
WHPSRUDLUH� HW� OD� IDFWXUDWLRQ�GpWDLOOpH� VRQW� GHV� H[HPSOHV
GH�FRPSOpPHQWV�GH�VHUYLFH�

&RPSUHVVLRQ��FRPSUHVVLRQ� 3URFpGp�SHUPHWWDQW�GH�UpGXLUH�OH�YROXPH��HQ�ELWV��RX� OH
GpELW��HQ�ELW�V��GHV�GRQQpHV�QXPpULVpHV��SDUROH��LPDJHV�
WH[WHV�� ������ $WWHQWLRQ� �� OH� YHUEH� FRUUHVSRQGDQW� HVW
FRPSULPHU��&RPSUHVVHU�Q
H[LVWH�SDV�
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&RQFHQWUDWHXU� GH� GRQQpHV� �GDWD
FRQFHQWUDWRU�

eTXLSHPHQW�TXL�SHUPHW�j�XQ�VXSSRUW�GH�WUDQVPLVVLRQ�GH
GHVVHUYLU� SOXV� G
(77'� TX
LO� QH� GLVSRVH� GH� YRLHV� GH
WUDQVPLVVLRQ�

&RQIOLW��FRQWHQWLRQ� 6LWXDWLRQ� TXL� VH� SURGXLW� ORUVTXH� GHX[� VWDWLRQV� RX� SOXV
WHQWHQW� G
pPHWWUH� VLPXOWDQpPHQW� VXU� OH� PrPH� FDQDO� RX
VXSSRUW�GH�WUDQVPLVVLRQ�

&RQWU{OH�GH�IOX[��IORZ�FRQWURO� 5pJXODWLRQ�GH�OD�FDGHQFH�GH�WUDQVIHUW�GHV�GRQQpHV�HQWUH
GHX[�SRLQWV�GX�UpVHDX��(77'�RX�QRHXGV��

&RQWU{OHXU� GH� FRPPXQLFDWLRQ
�FRPPXQLFDWLRQ�FRQWUROOHU�

3DUWLH� GH� O
(77'� TXL� SUHQG� HQ� FKDUJH� OD� JHVWLRQ� GHV
FRPPXQLFDWLRQV�VXU�XQH�OLDLVRQ�GH�GRQQpHV�j�WUDYHUV�XQ
UpVHDX�

&RQYHUVLRQ� DQDORJLTXH�QXPpULTXH
�DQDORJ�WR�GLJLWDO�FRQYHUVLRQ�

2SpUDWLRQ�TXL�SHUPHW�GH�FRQYHUWLU�XQ�VLJQDO�DQDORJLTXH
HQ� XQ� VLJQDO� QXPpULTXH� UHSUpVHQWDQW� OHV� PrPHV
LQIRUPDWLRQV��8Q�VLJQDO�DQDORJLTXH� WpOpSKRQLTXH� �EDQGH
GH� IUpTXHQFHV� ��������� +]�� SHXW� rWUH� FRQYHUWL� HQ� XQ
VLJQDO�QXPpULTXH�GH�GpELW����NELW�V�

&RRSpUDWLI 'DQV� XQH� DFWLYLWp� FRRSpUDWLYH�� OHV�PHPEUHV� GX� JURXSH
WUDYDLOOHQW� j� OD� UpVROXWLRQ� G·XQ� SUREOqPH� FRPPXQ�� /HV
DSSUHQDQWV� QH� UpVROYHQW� SDV� LQGLYLGXHOOHPHQW� OH� PrPH
SUREOqPH��PDLV�SDUWDJHQW� OHXUV�FRPSpWHQFHV�DILQ�TXH� OH
JURXSH�DWWHLJQH�O·REMHFWLI�

&RXUULHU�pOHFWURQLTXH 7UDQVPLVVLRQ� RX� GLIIXVLRQ� GH� PHVVDJHV� WH[WXHOV� G·XQ
RUGLQDWHXU�j�XQ�DXWUH�SDU� O·LQWHUPpGLDLUH�G·XQ� UpVHDX�GH
WpOpFRPPXQLFDWLRQV�

&60$�&'��&DUULHU�6HQVH�0XOWLSOH
$FFHVV���&ROOLVLRQ�'HWHFWLRQ�

0pWKRGH�G
DFFqV�PXOWLSOH�GDQV�ODTXHOOH�FKDTXH�XWLOLVDWHXU
YpULILH� TXH� OH� FDQDO� HVW� OLEUH� DYDQW� GH� FRPPHQFHU� XQH
pPLVVLRQ�� SXLV� pFRXWH� SHQGDQW� O
pPLVVLRQ� SRXU� GpWHFWHU
XQH� pYHQWXHOOH� FROOLVLRQ�� &HWWH� PpWKRGH� V
XWLOLVH
FRXUDPPHQW�GDQV�OHV�UpVHDX[�ORFDX[�G
HQWUHSULVH�GX�W\SH
(WKHUQHW�� HW� GDQV� OHV� UpVHDX[� UDGLRpOpFWULTXHV� GH� W\SH
$ORKD�

&9&��&93 9RLU�FLUFXLW�YLUWXHO

'DWDJUDPPH��GDWDJUDP� 7HFKQLTXH� GH� FRPPXWDWLRQ� SDU� SDTXHWV�� GDQV� ODTXHOOH
FKDTXH� SDTXHW� FRPSRUWH� WRXWHV� OHV� LQIRUPDWLRQV
QpFHVVDLUHV� j� VRQ� DFKHPLQHPHQW�� $� OD� GLIIpUHQFH� GX
PRGH�FLUFXLW�YLUWXHO��OH�PRGH�GDWDJUDPPH�QH�JDUDQWLW�SDV
O
RUGUH�G
DUULYpH�GHV�SDTXHWV�

'pELW�ELQDLUH��ELW�UDWH� 1RPEUH�GH�ELWV�WUDQVPLV�SHQGDQW�XQ�LQWHUYDOOH�GH�WHPSV
UDSSRUWp� j� OD� GXUpH� GH� FHW� LQWHUYDOOH�� 8Q� GpELW� ELQDLUH
V
H[SULPH�HQ�ELW�V�RX�HQ�PXOWLSOH�GH�FHWWH�XQLWp���NELW�V�
0ELW�V�� *ELW�V�'(&7� �'LJLWDO� (XURSHDQ� &RUGOHVV
7HOHFRPPXQLFDWLRQV�� 1RUPH� (76,� SRXU� OH� WpOpSKRQH
VDQV� ILO� GH� SUR[LPLWp�� /D� QRUPH� '(&7� SUpYRLW� OH
WUDQVIHUW�LQWHUFHOOXOH�

'pPRGXODWLRQ��GHPRGXODWLRQ� 9RLU�PRGXODWLRQ

'pPXOWLSOH[DJH��GHPXOWLSOH[LQJ� 9RLU�PXOWLSOH[DJH
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'LDSKRQLH��FURVVWDON� %URXLOODJH� G
XQH� YRLH� GH� WUDQVPLVVLRQ� WpOpSKRQLTXH� SDU
GHV�VLJQDX[�SURYHQDQW�G
XQH�RX�GH�SOXVLHXUV�DXWUHV�YRLHV�
(QWUH� YRLHV� GH� WUDQVPLVVLRQ�GH� VLJQDX[� YLGpR�� RQ� SDUOH
GH�GLDSKRQLH��FURVV�YLHZ�HW�FURVV�FRORXU��

'LIIXVLRQ��EURDGFDVW� 0RGH�GH�WUDQVPLVVLRQ�GDQV�OHTXHO�XQ�pPHWWHXU�WUDQVPHW
YHUV�SOXVLHXUV�GHVWLQDWDLUHV�JpQpUDOHPHQW�LQFRQQXV�

'LVWULEXWLRQ��GLVWULEXWLRQ� 0RGH�GH�WUDQVPLVVLRQ�GDQV�OHTXHO�XQ�pPHWWHXU�WUDQVPHW
YHUV�SOXVLHXUV�GHVWLQDWDLUHV�REOLJDWRLUHPHQW�LGHQWLILpV�

'21 'LVTXH�RSWLTXH�QXPpULTXH

'XSOH[��GXSOH[� 7UDQVPLVVLRQ� GHV� LQIRUPDWLRQV� GDQV� OHV� GHX[� VHQV
VLPXOWDQpPHQW�

(FKDQJH� GH� GRQQpHV� LQIRUPDWLVp
�HOHFWURQLF�GDWD�LQWHUFKDQJH���(',�

eFKDQJH� DXWRPDWLVp� GH� GRQQpHV� HQWUH� V\VWqPHV
G
LQIRUPDWLRQ� KpWpURJqQHV�� UHVSHFWDQW� GHV� UqJOHV
XQLYHUVHOOHPHQW�DGPLVHV�TXL�SHUPHWWHQW�GH�VWUXFWXUHU�OHV
GRQQpHV�HQ�PHVVDJHV�

(&0$� �(XURSHDQ� &RPSXWHU
0DQXIDFWXUHUV�$VVRFLDWLRQ�

$VVRFLDWLRQ� GHV� IDEULFDQWV� GH� PDWpULHO� LQIRUPDWLTXH� HQ
(XURSH�

(',��(',� 9RLU�pFKDQJH�GH�GRQQpHV�LQIRUPDWLVp

(PEURXLOODJH��VFUDPEOLQJ� 7UDQVIRUPDWLRQ� G
XQ� VLJQDO� QXPpULTXH� HQ� XQ� VLJQDO
QXPpULTXH� DOpDWRLUH� RX� SVHXGR�DOpDWRLUH�� GH� PrPH
VLJQLILFDWLRQ�HW�GH�PrPH�GpELW�ELQDLUH�HQ�YXH�G
DPpOLRUHU
OD� WUDQVPLVVLRQ� GX� VLJQDO� VXU� XQ� VXSSRUW� GRQQp�
2SpUDWLRQ�LQYHUVH���OH�GpVHPEURXLOODJH��&HUWDLQV�PRGHPV
XWLVHQW�XQ�GLVSRVLWLI�G
HPEURXLOODJH�

(PXOHU��WR�HPXODWH� 7UDQVIRUPHU� OHV� FRQYHQWLRQV� FRQVWLWXDQW� XQ� SURWRFROH
SRXU� VLPXOHU� XQ� SURWRFROH� GLIIpUHQW�� 'H� QRPEUHX[
ORJLFLHOV� SHUPHWWHQW� G
pPXOHU� XQ� PLQLWHO� VXU� XQ� PLFUR�
RUGLQDWHXU�

(WKHUQHW 1RP�G
XQ�UpVHDX� ORFDO�G
HQWUHSULVH�GpYHORSSp�SDU�5DQN
;HUR[�HW�QRUPDOLVp�HQVXLWH�SDU�O
,(((��/H�GpELW�FRXUDQW
G
(WKHUQHW�HVW�GH����0ELW�V�

(76,� �(XURSHDQ
7HOHFRPPXQLFDWLRQ� 6WDQGDUGV
,QVWLWXWH�

,QVWLWXW� HXURSpHQ� GHV� QRUPHV� GH� WpOpFRPPXQLFDWLRQ�� ,O
HVW� FKDUJp�GH�SURGXLUH�GHV�QRUPHV� HW�GHV� VSpFLILFDWLRQV
WHFKQLTXHV� GH� WHUPLQDX[�� GH� UpVHDX[� HW� GH� VHUYLFHV� GH
WpOpFRPPXQLFDWLRQ�

)UHH�1HW��OLEHUWHO� 5pVHDX[� FRPPXQDXWDLUHV� D[pV� VXU� OHV� FROOHFWLYLWpV� HW
GRQQDQW�XQ�DFFqV�SXEOLF�JUDWXLW�SDU�PRGHP�DX�FRXUULHU
pOHFWURQLTXH� HW� j� GHV� VHUYLFHV� FRPPHUFLDX[� GX� UpVHDX
,QWHUQHW�� /HV� UpVHDX[� )UHH�1HW� VRQW� JpQpUDOHPHQW
H[SORLWpV� JUkFH� j� XQ� ILQDQFHPHQW� PL[WH� DVVXUp� SDU� OHV
VHFWHXUV�SULYp�HW�SXEOLF�

)URQWDO��IURQW�HQG�SURFHVVRU� 2UGLQDWHXU� DVVXUDQW� O
DGDSWDWLRQ� HQWUH� OHV� UpVHDX[� GH
WpOpFRPPXQLFDWLRQ� HW� OHV� RUGLQDWHXUV� VXU� OHVTXHOV
WRXUQHQW�OHV�DSSOLFDWLRQV��PDFUR�RUGLQDWHXUV��RX�K{WHV��

)7$0� �)LOH� 7UDQVIHU� $FFHVV 1RUPH�,62�GH�WUDQVIHUW�GH�ILFKLHUV��,6�������
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0HWKRG�

)LOH�7UDQVIHU�3URWRFRO��)73� 8QH�PpWKRGH�FRPPXQH�GH�WUDQVIHUW�GH�ILFKLHUV�j�WUDYHUV
OHV�UpVHDX[�

*URXS� 'HFLVLRQ� �� 6XSSRUW� 6\VWHP
�*'66�

6\VWqPH� LQIRUPDWLTXH� VXSSRUWDQW� OHV� GHV� SURFHVVXV� GH
GpFLVLRQ�GH�JURXSH�

*23+(5 8Q�VHUYLFH�G·LQIRUPDWLRQ�j�PHQX�SRO\YDOHQW�

*UDSKLFV� ,QWHUFKDQJH� )RUPDW
�*,)�

8Q� IRUPDW� JUDSKLTXH� TXL� FRPSUHVVH� XQH� LPDJH� HW
VDXYHJDUGH� OHV� LQIRUPDWLRQV� FRQFHUQDQW� OD� FRXOHXU� GDQV
XQ�ILFKLHU�

*60� �*URXSH� 6SpFLDO� 0RELOH� RX
*OREDO� 6\VWHP� IRU� 0RELOH
&RPPXQLFDWLRQ�

1RP� GX� JURXSH� G
H[SHUWV� FKDUJp� GH� GpILQLU� OHV
VSpFLILFDWLRQV� GX� V\VWqPH� GH� UDGLRFRPPXQLFDWLRQ
FHOOXODLUH� SDQHXURSpHQ�� HW�� SDU� H[WHQVLRQ�� QRP� GH� FH
V\VWqPH�OXL�PrPH��HQ�SDVVH�G
rWUH�DGRSWp�GDQV�OH�PRQGH
HQWLHU�

+���� 1RUPH� &&,77� GH� FRPSUHVVLRQ� GH� O
LPDJH� ����
���
SL[HOV�RX����
����SL[HOV��HW�GX�VRQ�SRXU�XQ�WUDQVIHUW�VXU
51,6��HW�GRQF�j�XQ�GpELW�GH�Q
���NELW�V��

+���� 1RUPH�&&,77�FRUUHVSRQGDQW�DX�YROHW�YLGpR�GH�03(*�
�

+{WH��KRVW�FRPSXWHU� 7HUPH�VRXYHQW�XWLOLVp�SRXU�GpVLJQHU�XQ�RUGLQDWHXU�UHOLp�j
XQ� UpVHDX� HW� DVVXUDQW� GHV� IRQFWLRQV� DXWUHV� TXH� OH
WUDQVSRUW� �HQ� SDUWLFXOLHU� GHV� IRQFWLRQV� GH� QLYHDX
DSSOLFDWLRQ��

+RPH�SDJH /H� GRFXPHQW� :RUOG�:LGH�:HE� SDU� GpIDXW� TXH� OHV
XWLOLVDWHXUV� YRLHQW� TXDQG� LOV� VH� FRQQHFWHQW� j� XQ� VHUYHXU
:HE�SRXU�OD�SUHPLqUH�IRLV�

+70/� /D�GHUQLqUH�YHUVLRQ�GH�+70/�

+\SHU&DUG 8Q� V\VWqPH� GH� FUpDWLRQ� K\SHUPpGLD�PXOWLPpGLD
SHUVRQQHO�XWLOLVp�VRXV�$SSOH�

+\SHUOLQN &RQQH[LRQ� HQWUH� GHV� GRFXPHQWV� K\SHUPpGLD� RX
K\SHUWH[WH�j�G·DXWUHV�PpGLDV�

+\SHUPHGLD +\SHUWH[WH� TXL� LQFOXW� GHV� OLHQV� j� G·DXWUHV� IRUPHV� GH
PpGLDV�

+\SHUWH[W 7H[WH� TXL�� VpOHFWLRQQp�� D� OD� SRVVLELOLWp� GH� SUpVHQWHU� GHV
GRFXPHQWV�FRQQHFWpV�

+\SHU7H[W� 0DUNXS� /DQJDJH
�+70/�

/H� ODQJDJH� VWDQGDUG� XWLOLVp� SRXU� FUpHU� GHV� GRFXPHQWV
K\SHUPHGLD�GDQV�OH�:RUOG�:LGH�:HE�

+\SHU7H[W� 7UDQVPLVVLRQ� 3URWRFRO
�+773�

/H� ODQJDJH� VWDQGDUG� TXL� SHUPHW� DX[� FOLHQWV� HW� VHUYHXUV
:RUOG�:LGH�:HE�XWLOLVH�SRXU�FRPPXQLTXHU�

+\WHOQHW 8QH�LQWHUIDFH�K\SHUWH[WH�j�WHOQHW

+XIIPDQ 0DWKpPDWLFLHQ� j� O
RULJLQH� G
XQ� DOJRULWKPH� GH
FRPSUHVVLRQ�WUqV�XWLOLVp�SRXU�OH�VWRFNDJH�GHV�GRQQpHV�HW
OHV�WpOpFRPPXQLFDWLRQV��/H�FRGH�GH�+XIIPDQQ�HVW�XWLOLVp
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HQ�WpOpFRSLH�

,$0 9RLU�LGHQWLILFDWLRQ�GHV�DSSHOV�PDOYHLOODQWV

,GHQWLILFDWLRQ� GHV� DSSHOV
PDOYHLOODQWV� �PDOLFLRXV� FDOO
LGHQWLILFDWLRQ��0&,'�

&RPSOpPHQW� GH� VHUYLFH� SHUPHWWDQW� j� XQ� DERQQp
GHPDQGp�GH�VROOLFLWHU�TXH�O
LGHQWLWp�GH�OD�OLJQH�DSSHODQWH
VRLW�HQUHJLVWUpH�SDU�O
H[SORLWDQW�GX�UpVHDX�

,QWHUFRQQH[LRQ� GHV� V\VWqPHV
RXYHUWV� �RSHQ� V\VWHPV
LQWHUFRQQHFWLRQ��26,

/
DUFKLWHFWXUH� GX�PRGqOH� GH� UpIpUHQFH� G
LQWHUFRQQH[LRQ
GHV� V\VWqPHV�RXYHUWV� �RX�PRGqOH�GH� UpIpUHQFH�26,�� HVW
KLpUDUFKLVpH�HQ�VHSW�FRXFKHV��,O�IDXW�JDUGHU�HQ�IUDQoDLV�OH
VLJOH�DQJODLV��FDU�OD�IUDQFLVDWLRQ�DPqQHUDLW�XQH�FRQIXVLRQ
IkFKHXVH� DYHF� OH� V\PEROH� ,62�� TXL� UHVWH� OH�PrPH� GDQV
WRXWHV� OHV� ODQJXHV�� GH� O
2UJDQLVDWLRQ� LQWHUQDWLRQDOH� GH
QRUPDOLVDWLRQ� �,QWHUQDWLRQDO� 2UJDQL]DWLRQ� IRU
6WDQGDUGL]DWLRQ��

,QWHUIDFH��LQWHUIDFH� $SSDUHLO�� FRPSRVDQW� RX� ORJLFLHO� SHUPHWWDQW� O·pFKDQJH
G·LQIRUPDWLRQV�HQWUH�PDFKLQHV�RX�HQWUH�OD�SHUVRQQH�HW�OD
PDFKLQH��JUkFH�j�O·XWLOLVDWLRQ�GH�FRQYHQWLRQV�RX�GH�UqJOHV
FRPPXQHV�

,QWHUQHW /H� SOXV� LPSRUWDQW� UpVHDX� LQIRUPDWLTXH� PRQGLDO� UHOLDQW
SOXV� GH� ��� ���� UpVHDX[� LQIRUPDWLTXHV� HW� HQYLURQ� ��
PLOOLRQV� GH� PHPEUHV� �XQLYHUVLWpV�� HQWUHSULVHV�
SDUWLFXOLHUV��JRXYHUQHPHQWV��j�WUDYHUV�OD�SODQqWH�

,62� �2UJDQLVDWLRQ� LQWHUQDWLRQDOH
GH� QRUPDOLVDWLRQ�� ,QWHUQDWLRQDO
2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ�

2UJDQLVDWLRQ� LQWHUQDWLRQDOH� TXL� UHJURXSH� OHV� LQVWLWXWV
QDWLRQDX[� GH� QRUPDOLVDWLRQ� GH� SOXV� GH� FHQW� SD\V� �
$)125�SRXU� OD�)UDQFH��%6,�SRXU� OD�*UDQGH�%UHWDJQH�
$16,� SRXU� OHV� (WDWV�8QLV�� ',1� SRXU� OD� 5pSXEOLTXH
IpGpUDOH� G
$OOHPDJQH�� HWF�� /HV� WUDYDX[� GH� O
,62
FRQFHUQHQW�WRXV�OHV�GRPDLQHV�LQGXVWULHOV��j�O
H[FHSWLRQ�GH
O
pOHFWURQLTXH�HW�GH� O
pOHFWULFLWp�TXL� VRQW�GX� UHVVRUW�GH� OD
&RPPLVVLRQ�pOHFWURWHFKQLTXH�LQWHUQDWLRQDOH��&(,���3RXU
O
LQIRUPDWLTXH�HW�OHV�WpOpFRPPXQLFDWLRQV��O
,62�HW�OD�&(,
RQW� IRUPp� XQ� &RPLWp� WHFKQLTXH� FRPPXQ� �� ,62�
,(&�-7&���

-HWRQ��WRNHQ� 'URLW� j�pPHWWUH� LPPDWpULHO��/D� WHFKQLTXH�GX� MHWRQ�SHXW
rWUH�PLVH� HQ�RHXYUH� VRXV� IRUPH� GH� MHWRQ� DGUHVVp� �SRXU
XQ�MHWRQ�VXU�EXV�SDU�H[HPSOH��RX�GH�MHWRQ�FLUFXODQW�

-3(*� �-RLQW� 3KRWRJUDSKLF� ([SHUW
*URXS�

1RUPH� GH� FRPSUHVVLRQ� G
LPDJHV� IL[HV� �,62� ������� /D
QRUPH� -3(*� XWLOLVH� O
$'&7� �WUDQVIRUPpH� HQ� FRVLQXV
GLVFUqWH��

.LRVTXH��NLRVN� 6HUYLFH� RIIHUW� SDU� XQ� H[SORLWDQW� GH� UpVHDX�� /RUVTXH� OHV
XVDJHUV� VH� FRQQHFWHQW� j� XQ� VHUYLFH� j� YDOHXU� DMRXWpH�� OD
IDFWXUDWLRQ� HW� OH� UHFRXYUHPHQW� GHV� IDFWXUHV� HVW� DVVXUpH
SDU� O
H[SORLWDQW� GH� UpVHDX� TXL� UHYHUVH� DX� IRXUQLVVHXU� GH
VHUYLFH�OD�SDUW�TXL�OXL�UHYLHQW�

/$1��ORFDO�DUHD�QHWZRUN� 9RLU�UpVHDX�ORFDO�G
HQWUHSULVH

/DUJHXU�GH� EDQGH�� EDQGH� SDVVDQWH
�EDQGZLGWK�

'LIIpUHQFH�HQWUH�OHV�GHX[�IUpTXHQFHV�OLPLWHV�G
XQH�EDQGH
GH�IUpTXHQFHV��/D� ODUJHXU�GH�EDQGH�GX� WpOpSKRQH�HVW�GH
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/LDLVRQ� FRPPXWpH� �FLUFXLW
VZLWFKHG�FRQQHFWLRQ�

/LDLVRQ� pWDEOLH� VXU� GHPDQGH� HQWUH� GHX[� RX� SOXVLHXUV
VWDWLRQV�TXL�OHXU�SHUPHW�O
XWLOLVDWLRQ�H[FOXVLYH�G
XQ�FLUFXLW
GH�GRQQpHV�MXVTX
j�OLEpUDWLRQ�GH�FH�FLUFXLW�

/LDLVRQ�GH�GRQQpHV��GDWD�OLQN� (QVHPEOH� FRPSRVp� GHV� LQVWDOODWLRQV� WHUPLQDOHV� HW� GX
UpVHDX�G
LQWHUFRQQH[LRQ� DVVRFLp�TXL� IRQFWLRQQH�GDQV� XQ
PRGH� SDUWLFXOLHU� �SURFpGXUH� GH� OLDLVRQ�� SHUPHWWDQW
O
pFKDQJH� G
LQIRUPDWLRQV� HQWUH� OHV� LQVWDOODWLRQV
WHUPLQDOHV�

/LDLVRQ� PXOWLSRLQW� �PXOWLSRLQW
FRQQHFWLRQ�

/LDLVRQ�pWDEOLH�HQWUH�XQH�HQWLWp�HW�SOXVLHXUV�DXWUHV�

/LDLVRQ� SRLQW� j� SRLQW� �SRLQW�WR�
SRLQW�OLQN�

/LDLVRQ�pWDEOLH�HQWUH�GHX[�HQWLWpV�VSpFLILpHV�

/LDLVRQ� VSpFLDOLVpH� RX� /6� �OHDVHG
FLUFXLW��GHGLFDWHG�OLQH�

/LDLVRQ� H[FOXVLYH� GLUHFWH� HW� SHUPDQHQWH�� DIIHFWpH� j
O
XVDJH� G
XQ� XWLOLVDWHXU� VSpFLILp� SHQGDQW� XQH� GXUpH
FRQYHQXH�

/LEUH�DSSHO��IUHHSKRQH��WROO�IUHH� 6HUYLFH� SHUPHWWDQW� j� XQ� DERQQp� GH� VH� IDLUH� LPSXWHU� OH
FR�W� GHV� FRPPXQLFDWLRQV� TXL� OXL� VRQW� DGUHVVpHV�� &H
VHUYLFH�HVW�VRXYHQW�GpVLJQp�SDU�OH�SUpIL[H�G
DFFqV������HQ
)UDQFH������DX[�eWDWV�8QLV�

0$1��0HWURSROLWDQ�$UHD�1HWZRUN� 9RLU�UpVHDX�PpWURSROLWDLQ

0,&��3&0� 9RLU�PRGXODWLRQ�SDU�LPSXOVLRQV�HW�FRGDJH�

0,&'$� �$'3&0�� �� PRGXODWLRQ
SDU� LPSXOVLRQV� HW� FRGDJH
GLIIpUHQWLHO�DGDSWDWLI

0pWKRGH�GH�FRPSUHVVLRQ�XWLOLVpH�SRXU�UpGXLUH�OH�YROXPH
GH� GRQQpHV�� &HWWH� PpWKRGH� VH� EDVH� VXU� OH� FRGDJH� GHV
GLIIpUHQFHV�G
XQ�pFKDQWLOORQ�j�O
DXWUH��/D�0,&'$�HVW�XQH
WHFKQLTXH� XWLOLVpH� HQ� SDUWLFXOLHU� SRXU� OHV� GLVTXHV
FRPSDFWV��&'��HW�GDQV�OD�QRUPH�'(&7�

0LFURVWDWLRQ�WHUULHQQH��96$7���YHU\
VPDOO�DSHUWXUH�WHUPLQDO�

6WDWLRQ� WHUULHQQH� FRPSRUWDQW� XQH� DQWHQQH� GH� SHWLWH
GLPHQVLRQ�� GHVWLQpH� j� FRPPXQLTXHU� DYHF� GHV� VWDWLRQV
DQDORJXHV� SDU� O
LQWHUPpGLDLUH� G
XQ� VDWHOOLWH�� VRXV� OD
FRPPDQGH�G
XQH�VWDWLRQ�SLYRW�

0,',� �0XVLFDO� ,QVWUXPHQW�'LJLWDO
,QWHUIDFH�

,QWHUIDFH� HW� SURWRFROH� SHUPHWWDQW� j� GHV� LQVWUXPHQWV� GH
PXVLTXH�HW�GHV�ORJLFLHOV�GH�FRPPXQLTXHU�

0LQLWHO 7HUPLQDO�GH�YLGpRWH[�pTXLSp�G
XQ�FODYLHU��G
XQ�pFUDQ�GH
YLVXDOLVDWLRQ� HW� G
XQ� PRGHP� LQFRUSRUp� ���� ELW�V� HQ
pPLVVLRQ�� ����� ELW�V� HQ� UpFHSWLRQ��� ,O� \� D� SOXV� GH� �
PLOOLRQV�GH�PLQLWHOV�HQ�)UDQFH�

0LVH�HQ�JDUGH��FDOO�KROG� &RPSOpPHQW� GH� VHUYLFH� SHUPHWWDQW� GH� VXVSHQGUH� XQH
FRPPXQLFDWLRQ�VDQV�OLEpUHU�OD�FRQQH[LRQ�H[LVWDQWH�HW�GH
OD�UHSUHQGUH�XOWpULHXUHPHQW��pYHQWXHOOHPHQW�VXU�XQ�DXWUH
WHUPLQDO�

PRGqOH�26, 1RUPH�GpILQLH�SDU�O
,62�SRXU�SHUPHWWUH�O
LQWHUFRQQH[LRQ
GHV�V\VWqPHV�KpWpURJqQHV��/H�PRGqOH�26,�HVW�GpILQL�GDQV
OD� QRUPH� ,62� ,6������ HW� OD� UHFRPPDQGDWLRQ� &&,77
;�����
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0R'HP��PRGXODWRU�GHPRGXODWRU� eTXLSHPHQW� SHUPHWWDQW� OD� PRGXODWLRQ� HW� OD
GpPRGXODWLRQ� G
XQ� VLJQDO�� ,O� GpVLJQH� XQ� DSSDUHLO
SHUPHWWDQW�GH� FRXSOHU�XQ�RUGLQDWHXU� j�XQH� OLJQH� UpVHDX
SRXU�WUDQVPHWWUH�RX�UHFHYRLU�GHV�PHVVDJHV�QXPpULTXHV�

0RGXODWLRQ��PRGXODWLRQ� 9DULDWLRQ�G
XQH�JUDQGHXU�FDUDFWpULVWLTXH�G
XQH�RQGH��WHOOH
TXH� O
DPSOLWXGH�� OD� IUpTXHQFH� RX� OD� SKDVH�� HQ� IRQFWLRQ
GHV�YDULDWLRQV�G
XQ�VLJQDO�j�WUDQVPHWWUH��3RXU�UHWURXYHU�OH
VLJQDO�DSUqV�WUDQVPLVVLRQ��LO�IDXW�IDLUH�XQH�GpPRGXODWLRQ�

0RGXODWLRQ� SDU� LPSXOVLRQV� HW
FRGDJH�� 0,&� �3XOVH� &RGH
0RGXODWLRQ��3&0�

&RQYHUVLRQ� G
XQ� VLJQDO� DQDORJLTXH� HQ� XQ� VLJQDO
QXPpULTXH�SDU�pFKDQWLOORQQDJH��TXDQWLILFDWLRQ�HW�FRGDJH�
9RLU���pFKDQWLOORQQDJH��TXDQWLILFDWLRQ��FRGDJH�

026$,& 8QH� LQWHUIDFH� �PRXVH�GULYHQ��SRXU� OH�:RUOG�:LGH�:HE
GpYHORSSp�SDU�OH�1&6$�

03(*� �0RYLQJ� 3LFWXUHV� &RGLQJ
([SHUW�*URXS�

1RUPH� ,62� GH� FRPSUHVVLRQ� G
LPDJHV� DQLPpHV�� /D
QRUPH� 03(*�� SHUPHW� OD� WUDQVPLVVLRQ� j� XQ� GpELW
LQIpULHXU�j�����0ELW�V��03(*��YD�MXVTX
j�������0ELW�V�

0XOWLPpGLD 4XDOLILH� O
LQWpJUDWLRQ� GH� SOXVLHXUV� PR\HQV� GH
UHSUpVHQWDWLRQ� GH� O
LQIRUPDWLRQ�� WHOV� TXH� WH[WHV�� VRQV�
LPDJHV�IL[HV�RX�DQLPpHV�

0XOWLSOH[DJH��PXOWLSOH[LQJ� 2SpUDWLRQ�FRQVLVWDQW�j�DVVHPEOHU�SOXVLHXUV�VLJQDX[�HQ�XQ
VHXO� VLJQDO� FRPSRVLWH� GHVWLQp� j� rWUH� WUDQVPLV� VXU� XQH
PrPH� YRLH� GH� WUDQVPLVVLRQ�� 2Q� GLVWLQJXH�� OH
PXOWLSOH[DJH�IUpTXHQFLHO�RX�FKDTXH�VLJQDO�PRGXODQW�XQH
RQGH�SRUWHXVH�GH�IUpTXHQFH�GLIIpUHQWH�HVW� DVVHPEOp�DX[
DXWUHV�DYDQW�G
rWUH�WUDQVPLV�HW��/H�PXOWLSOH[DJH�WHPSRUHO
RX� FKDTXH� VLJQDO� HVW� WUDQVPLV� SHQGDQW� XQ� LQWHUYDOOH� GH
WHPSV�OLPLWp�TXL�OXL�HVW�UpVHUYp��2Q�UHWURXYH�OHV�VLJQDX[
G
RULJLQH�DSUqV�GpPXOWLSOH[DJH�

1&6$�&ROODJH /RJLFLHO� FROODERUDWLI� �WDEOHDX� EODQF� SDUWDJp�� GpYHORSSp
SDU�OH�1&6$�

1(7 QRUPH� HXURSpHQQH� GH� WpOpFRPPXQLFDWLRQ� �(76�
(XURSHDQ�7HOHFRPPXQLFDWLRQ�6WDQGDUG�

1RHXG��QRGH� 'DQV�XQ�UpVHDX��SRLQW�R��GHV�FRPPXWDWHXUV�PHWWHQW�HQ
FRPPXQLFDWLRQ�GHV�YRLHV�GH�WUDQVPLVVLRQ�

1HWZRUN� 1HZV� 7UDQVIHU� 3URWRFRO
�1173�

8QH� PpWKRGH� FRPPXQH� SDU� ODTXHOOH� OHV� DUWLFOHV� VRQW
WUDQVIpUpV�j�WUDYHUV�8VHQHW�

1RHXG� GH� WUDQVLW� LQWHUQDWLRQDO
�17,�

&RPPXWDWHXU�TXL�SHUPHW�OD�FRQQH[LRQ�GH�7UDQVSDF�DX[
UpVHDX[�pWUDQJHUV�GH�WUDQVPLVVLRQ�SDU�SDTXHWV�FRQIRUPHV
j�OD�QRUPH�;����

1RUPDOLVDWLRQ��VWDQGDUGL]DWLRQ� $FWLYLWp� TXL� D� SRXU� REMHW� G
pWDEOLU� GHV� GRFXPHQWV� GH
UpIpUHQFH� �� OHV� QRUPHV�� (QVHPEOH� GH� UqJOHV� WHFKQLTXHV
YLVDQW�j�XQLIRUPLVHU�HW�VLPSOLILHU�OHV�FDUDFWpULVWLTXHV�HW�OH
IRQFWLRQQHPHQW� G·XQ� REMHW� GRQQp� �DSSDUHLOV�
SURJUDPPHV��UpVHDX[��
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1RUPH��VWDQGDUG� 'RFXPHQW� pWDEOL� SDU� FRQVHQVXV� HW� DSSURXYp� SDU� XQ
RUJDQLVPH�GH�QRUPDOLVDWLRQ�UHFRQQX��,62��&(,��8,7�7�
(76,�������1H�SDV�FRQIRQGUH�DYHF�VWDQGDUG�

1DWLRQDO� 6FLHQFH� )RXQGDWLRQ
�16)�

8QH�RUJDQLVDWLRQ�GH�IRQGV�IpGpUDX[�TXL�PDQqJH�OH�UpVHDX
16)�� TXL� FRQQHFWH� FKDTXH� LQVWLWXWLRQ� GH� UHFKHUFKH
PDMHXUH�GDQV�OHV�(WDWV�8QLV�

17, 9RLU���QRHXG�GH�WUDQVLW�LQWHUQDWLRQDO�

1XPpULTXH��GLJLWDO� 4XDOLILH� XQH� UHSUpVHQWDWLRQ� GH� O
LQIRUPDWLRQ� SDU� XQ
QRPEUH�ILQL�GH�YDOHXUV�GLVFUqWHV�

1XPpULV 1RP�GH�PDUTXH� GX� UpVHDX� QXPpULTXH� j� LQWpJUDWLRQ� GH
VHUYLFHV��51,6��GH�)UDQFH�7pOpFRP�

1XPpULVDWLRQ��GLJLWL]LQJ� &RQYHUVLRQ� G
XQ� VLJQDO� DQDORJLTXH� HQ� XQ� VLJQDO
QXPpULTXH�� 9RLU� FRQYHUVLRQ� DQDORJLTXH�QXPpULTXH� HW
QXPpULTXH�

2FWHW��E\WH� (QVHPEOH�RUGRQQp�GH�KXLW�pOpPHQWV�ELQDLUHV�

26,� �2SHQ� 6\VWHPV
,QWHUFRQQHFWLRQ�

9RLU�LQWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV

3$%;� �3ULYDWH� $XWRPDWLF� %UDQFK
H;FKDQJH�

9RLU�DXWRFRPPXWDWHXU�SULYp�

3DTXHW��SDFNHW� 6XLWH� G
XQ� QRPEUH� GpWHUPLQp� GH� ELWV� FRPSRUWDQW� GHV
pOpPHQWV� GH� VHUYLFH� �DGUHVVHV����� HW� GHV� GRQQpHV�� 'DQV
7UDQVSDF��OHV�SDTXHWV�IRQW�VRXYHQW�����RFWHWV�

3DVVHUHOOH��JDWHZD\� 8QLWp� VHUYDQW� j� LQWHUFRQQHFWHU� GHV� UpVHDX[� DX� QLYHDX� �
�RX�DX�GHVVXV��GX�PRGqOH�26,��3RXU�FRQQHFWHU�XQ�5/(
j�XQ�UpVHDX�SXEOLF��RQ�XWLOLVH�XQH�SDVVHUHOOH�

3LYRW�� QRHXG� FRQFHQWUDWHXU� �KXE�
KXE�VWDWLRQ�

6WDWLRQ� TXL� DVVXUH� OD� FRRUGLQDWLRQ� G
XQ� JURXSH� GH
VWDWLRQV� RX� GH� VRXV�UpVHDX[�� DLQVL� TXH� OHXUV� DFFqV
pYHQWXHOV�j�G
DXWUHV�UpVHDX[�

3L[HO��SLFWXUH�HOHPHQW� 3RLQW�pOpPHQWDLUH�G
XQH�LPDJH�QXPpULVpH��8Q�SL[HO�SHXW
rWUH�UHSUpVHQWp�SDU�XQ�VHXO�ELW��QRLU�RX�EODQF��PDLV�SOXV
VRXYHQW�SDU��������YRLUH�PrPH�SDUIRLV����ELWV� �FRXOHXU�
WH[WXUH��WUDQVSDUHQFH�������

3RLQW�G
DFFqV�YLGpRWH[��3$9,� ,QWHUIDFH� HQWUH� OH� UpVHDX� WpOpSKRQLTXH� FRPPXWp� HW� OH
UpVHDX� 7UDQVSDF� GRQW� OHV� SULQFLSDOHV� IRQFWLRQV� VRQW
O
HQYRL�GH�OD�SDJH�RX�GHV�SDJHV�G
DFFXHLO�� O
pWDEOLVVHPHQW
G
XQ� FLUFXLW� DYHF� OH� VHUYHXU� DLQVL� TXH� O
DVVHPEODJH� HW� OH
GpVDVVHPEODJH�GHV�SDTXHWV�

3RUW��SRUW� 3RLQW� G
DFFqV� j� XQ� UpVHDX� GH� WpOpFRPPXQLFDWLRQ�
6\QRQ\PH���DFFqV�

3ROOLQJ 9RLU�LQYLWDWLRQ�j�pPHWWUH�

3RQW��EULGJH� 8QLWp� SHUPHWWDQW� G
LQWHUFRQQHFWHU� GHX[� UpVHDX[� DX
QLYHDX� �� ��� OLDLVRQ� GH� GRQQpHV� ��� GX� PRGqOH� 26,�� 8Q
SRQW� SHUPHW� G
LQWHUFRQQHFWHU� GHX[� UpVHDX[� TXL� XWLOLVHQW
OH�PrPH�SURWRFROH�GH�FRPPDQGH�GH�OD�OLDLVRQ�ORJLTXH�
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3URWRFROH��SURWRFRO� (QVHPEOH� GHV� FRQYHQWLRQV� QpFHVVDLUHV� SRXU� IDLUH
FRRSpUHU�GHV�HQWLWpV�GLVWDQWHV��HQ�SDUWLFXOLHU�SRXU�pWDEOLU
HW� HQWUHWHQLU� GHV� pFKDQJHV� G
LQIRUPDWLRQV� HQWUH� FHV
HQWLWpV�

3URWRFROH�' 3URWRFROH�GH� JHVWLRQ�GHV� pFKDQJHV� HQWUH� XQ� WHUPLQDO� HW
XQ� UpVHDX� QXPpULTXH� j� LQWpJUDWLRQ� GH� VHUYLFHV�� /H
PHVVDJH� G
pWDEOLVVHPHQW� GDQV� OH� SURWRFROH�'� SHXW� IDLUH
XQH�FLQTXDQWDLQH�G
RFWHWV�

4XDQWLILFDWLRQ��TXDQWL]LQJ� 7UDQVIRUPDWLRQ� GH� OD� YDOHXU� LQVWDQWDQpH� G
XQ� VLJQDO
DQDORJLTXH�� O
LQWHUYDOOH� FRQWLQX� GHV� YDOHXUV� SRVVLEOHV
pWDQW� UHPSODFp� SDU� XQH� VXLWH� GH� YDOHXUV� GLVFUqWHV�� OD
YDOHXU� WUDQVIRUPpH� HVW� �OD� SOXV� SURFKH� SRVVLEOH�� GH� OD
YDOHXU�LQVWDQWDQpH�

5pDOLWp�YLUWXHOOH 8WLOLVDWLRQ� GH� SURFpGpV� LQIRUPDWLTXHV� HW� PXOWLPpGLDV
SRXU�VLPXOHU�RX�UHFRQVWLWXHU�XQ�HQYLURQQHPHQW�UpHO�DYHF
OHTXHO�O·XWLOLVDWHXU�SHXW�LQWHUDJLU�

5pSpWHXU��UHSHDWHU� eTXLSHPHQW�FRPSUHQDQW�XQ�RX�SOXVLHXUV� DPSOLILFDWHXUV
RX�UpJpQpUDWHXUV�GH�VLJQDX[�

5pVHDX�GH�GRQQpHV��GDWD�QHWZRUN� (QVHPEOH� GHV� XQLWpV� IRQFWLRQQHOOHV� TXL� pWDEOLVVHQW� GHV
FLUFXLWV�GH�GRQQpHV�HQWUH�GHV�WHUPLQDX[�

5pVHDX� j� ODUJH� EDQGH� �EURDGEDQG
QHWZRUN�

([SUHVVLRQ� XWLOLVpH� SRXU� GpVLJQHU� XQ� UpVHDX� GH
WUDQVPLVVLRQ� QXPpULTXH� FDSDEOH� G
DFKHPLQHU� GH� JUDQGV
GpELWV�G
LQIRUPDWLRQV��j�SDUWLU�GH�SOXVLHXUV�0ELW�V��

5pVHDX� ORFDO� G
HQWUHSULVH�� 5/(
�ORFDO�DUHD�QHWZRUN��/$1�

5pVHDX�GH�WpOpFRPPXQLFDWLRQ�SULYp�HW�TXL�QH�GpSDVVH�SDV
TXHOTXHV�NLORPqWUHV�

5pVHDX�pWHQGX��ZLGH�DUHD�QHWZRUN�
:$1�

5pVHDX�JpQpUDOHPHQW�FRQVWLWXp�GH�SOXVLHXUV�VRXV�UpVHDX[
KpWpURJqQHV� HW� V
pWHQGDQW� VXU� XQH� UpJLRQ� RX� XQ� SD\V
HQWLHU�� 1H� V
XWLOLVH� TXH� SRXU� OHV� GRQQpHV�� 3RXU� OH
WpOpSKRQH��RQ�SDUOH�GH�UpVHDX�LQWHUXUEDLQ�RX�GH�UpVHDX�j
JUDQGH� GLVWDQFH� �WUXQN� QHWZRUN�� WROO� QHWZRUN�� ORQJ
GLVWDQFH�QHWZRUN��

5pVHDX� PpWURSROLWDLQ
�PHWURSROLWDQ�DUHD�QHWZRUN��0$1�

5pVHDX�TXL�V
pWHQG�VXU�XQH�]RQH�JpRJUDSKLTXH�GH�OD�WDLOOH
G
XQH�YLOOH�

5pVHDX�QXPpULTXH�j�LQWpJUDWLRQ�GH
VHUYLFHV��51,6��LQWHJUDWHG�VHUYLFHV
GLJLWDO�QHWZRUN�

,6'1�� 5pVHDX� GH� WpOpFRPPXQLFDWLRQ� TXL� SHUPHW� OH
WUDQVSRUW�GH�GRQQpHV�QXPpULTXHV�GH�ERXW�HQ�ERXW�HW�TXL
IRXUQLW�SOXVLHXUV�WpOpVHUYLFHV�HW�VHUYLFHV�VXSSRUWV�

5pVHDX� WpOpSKRQLTXH� FRPPXWp� RX
57&� �SXEOLF� VZLWFKHG� WHOHSKRQH
QHWZRUN��3671�

5pVHDX� WpOpSKRQLTXH� FRPPXWp� FRQVWUXLW� HW� JpUp� SDU� XQ
H[SORLWDQW�SXEOLF��2Q�Q
XWLOLVH�TXH�UDUHPHQW� O
H[SUHVVLRQ
UpVHDX�WpOpSKRQLTXH�SXEOLF�FRPPXWp��573&�

5LFK�7H[W�)RUPDW��57)� 8Q� IRUPDW� FRPPXQ� G·pFKDQJH� GH� GRFXPHQWV
pOHFWURQLTXHV�HQWUH�RUGLQDWHXUV�
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5RXWDJH��FLUFXLW�URXWLQJ� &RQVWLWXWLRQ�G
XQH�OLDLVRQ�GH�WUDQVPLVVLRQ�HQWUH�FHQWUDX[
SDU�DERXWHPHQW�GH�SOXVLHXUV�WURQoRQV�RX�VHFWLRQV�

5RXWHXU��URXWHU� 8QLWp� TXL� SHUPHW� G
LQWHUFRQQHFWHU� GHX[� UpVHDX[� DX
QLYHDX������UpVHDX����GX�PRGqOH�26,��8Q�URXWHXU�HVW�SOXV
FRPSOH[H� TX
XQ� SRQW�� ,O� H[LVWH� pJDOHPHQW� GHV� SRQWV�
URXWHXUV��EULGJH�URXWHU�RX�E�URXWHU��

57&��3671� 9RLU�UpVHDX�WpOpSKRQLTXH�FRPPXWp�

6��7� 6SpFLILFDWLRQ� GHV� LQWHUIDFHV� G
DFFqV� GH� EDVH� DX� 51,6
��%�'�

6��7� 6SpFLILFDWLRQ� GHV� LQWHUIDFHV� G
DFFqV� SULPDLUH� DX� 51,6
���%�'�

6DWHOOLWH� JpRVWDWLRQQDLUH
�JHRVWDWLRQDU\�VDWHOOLWH�

6DWHOOLWH�TXL��SODFp�VXU�XQH�RUELWH�GH�������NP�G
DOWLWXGH�
VHPEOH� IL[H� SRXU� XQ� REVHUYDWHXU� LPPRELOH� j� OD� VXUIDFH
GH�OD�7HUUH��7pOpFRP���HVW�XQ�VDWHOOLWH�JpRVWDWLRQQDLUH�

6HOHFWLQJ 9RLU�LQYLWDWLRQ�j�UHFHYRLU

6pPDSKRUH 9RLU�FDQDO�VpPDSKRUH��VLJQDOLVDWLRQ�SDU�FDQDO�VpPDSKRUH�

6HUYHXU��FHQWUH�VHUYHXU� $X�VHQV� WHFKQLTXH��RUGLQDWHXU�TXL� VXSSRUWH� HW� DVVXUH� OD
GLVWULEXWLRQ�GH� VHUYLFHV�GH� WRXWHV� VRUWHV� �YRL[�� GRQQpHV�
LPDJHV�� DX[� XWLOLVDWHXUV� G·XQ� UpVHDX�� $X� VHQV
pFRQRPLTXH��VRFLpWp�RX�FHQWUH�LQIRUPDWLTXH�TXL�H[SORLWH
HW�JqUH�OD�GLVWULEXWLRQ�GHV�IRXUQLVVHXUV�GH�VHUYLFHV�DXSUqV
GH�FRQVRPPDWHXUV�UHOLpV�HQ�UpVHDX�

6HUYLFH�VXSSRUW��EHDUHU�VHUYLFH� 6HUYLFH�GH�WpOpFRPPXQLFDWLRQV�RIIHUW�j�O
DFFqV�DX�UpVHDX
TXL� FRUUHVSRQG� DX[� FRXFKHV� EDVVHV� GX� PRGqOH� 26,� HW
DVVXUH� GRQF� OH� WUDQVSRUW� GH� O
LQIRUPDWLRQ�� 6D� GpILQLWLRQ
HVW�LQGpSHQGDQWH�GHV�WHUPLQDX[�

6*0/� �6WDQGDUG� *HQHUDOL]HG
0DUN�XS�/DQJXDJH�

1RUPH�GH�GHVFULSWLRQ�GH�GRFXPHQWV��QRWDPPHQW�HQ�YXH
GH�OHXU�pFKDQJH�SDU�H[HPSOH�SRXU�XQH�LPSUHVVLRQ�

6LJQDO�G
DSSHO��FDOO�ZDLWLQJ� &RPSOpPHQW� GH� VHUYLFH� SHUPHWWDQW�� ORUV� G
XQH
FRPPXQLFDWLRQ�� GH� VDYRLU� TX
XQ� DXWUH� FRUUHVSRQGDQW
DSSHOOH�

6LJQDOLVDWLRQ��VLJQDOOLQJ� 7UDQVPLVVLRQ� G
LQIRUPDWLRQV� GH� VHUYLFH� �DGUHVVHV�
WD[DWLRQ�����HQWUH�QRHXGV�HW�RX�WHUPLQDX[�G
XQ�UpVHDX�

6LPSOH[ 4XDOLILH�XQ�PRGH�G
H[SORLWDWLRQ�VHORQ�OHTXHO�OH�WUDQVSRUW
GHV�LQIRUPDWLRQV�SHXW�DYRLU�OLHX�GDQV�OHV�GHX[�VHQV��PDLV
QRQ�VLPXOWDQpPHQW��HQWUH�GHX[�SRLQWV�

6103� �6LPSOH� 1HWZRUN
0DQDJHPHQW�3URWRFRO�

3URWRFROH� G
DGPLQLVWUDWLRQ� GH� UpVHDX� GH� OD� IDPLOOH
7&3�,3�

6RXV�DGUHVVDJH� �VXE�DGGUHVVLQJ�
68%�

&RPSOpPHQW� GH� VHUYLFH� SHUPHWWDQW� j� XQ� DERQQp
G
pWHQGUH� VD� FDSDFLWp� G
DGUHVVDJH� DX�GHOj� GH� FHOOH� TXH
SHUPHW� OH� QXPpUR� GH� UpVHDX�� 'DQV� 1XPpULV�� OH� VRXV�
DGUHVVDJH� V
H[SULPH� HQ� IDLVDQW� VXLYUH� OH� QXPpUR� j� KXLW
FKLIIUHV�GX�V\PEROH�
�SXLV�GH�XQ�j�TXDWUH�FKLIIUHV�

6WDQGDUG��VWDQGDUG� 1RUPH� GH� IDLW� OH� SOXV� VRXYHQW� G
RULJLQH� LQGXVWULHOOH�
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([HPSOHV� �� OH� VWDQGDUG� ,%0� 3&�� OH� VWDQGDUG� 8QL[�
&RQWUDLUHPHQW� j� XQH� QRUPH�� XQ� VWDQGDUG� QH� IDLW� SDV
O
REMHW�G
XQH�SXEOLFDWLRQ�TXL�HQ�GpWDLOOH�OH�FRQWHQX�

6\QFKURQH��V\QFKURQRXV� 0RGH�GH�WUDQVPLVVLRQ�GHV�GRQQpHV�GDQV�OHTXHO�OH�U\WKPH
G
pPLVVLRQ�HVW�FDOp�VXU�FHOXL�G
XQH�KRUORJH�

6\QFKURQLVDWLRQ��V\QFKURQL]DWLRQ� 7HFKQLTXH� TXL� SHUPHW� G
pWDEOLU� HW� GH� PDLQWHQLU� GHV
VLJQDX[� HQ� V\QFKURQLVPH� GDQV� XQ� UpVHDX�� (Q� )UDQFH�
V\QFKURQLVDWLRQ�GHV�&$$�QXPpULTXHV�HVW�SLORWpH�SDU�GHV
KRUORJHV�DWRPLTXHV�DX�FpVLXP�HW�DX�UXELGLXP�

7DX[�G
HUUHXUV��HUURU�UDWH� 5DSSRUW�GX�QRPEUH�GH�ELWV�HUURQpV�DX�QRPEUH� WRWDO�GH
ELWV�WUDQVPLV�

7pOpLQIRUPDWLTXH��WHOHLQIRUPDWLFV� $VVRFLDWLRQ� GH� WHFKQLTXHV� GH� WpOpFRPPXQLFDWLRQ� HW� GH
O
LQIRUPDWLTXH�SRXU�WUDLWHU�O
LQIRUPDWLRQ�j�GLVWDQFH�

7pOpPDWLTXH��WHOHPDWLFV� (QVHPEOH� GHV� VHUYLFHV� GH� QDWXUH� RX� G
RULJLQH
LQIRUPDWLTXH�SRXYDQW�rWUH�IRXUQLV�j�WUDYHUV�XQ�UpVHDX�GH
WpOpFRPPXQLFDWLRQV�� /H� PRW� �� WpOpPDWLTXH� �� DSSDUDvW
SRXU�OD�SUHPLqUH�IRLV�HQ������GDQV�OH�UDSSRUW�1RUD�0LQF
VXU�O
LQIRUPDWLVDWLRQ�GH�OD�VRFLpWp�

7pOpSRLQW��WHOHSRLQW� 6HUYLFH� PRELOH� WHUUHVWUH� WpOpSKRQLTXH� GDQV� OHTXHO� GHV
VWDWLRQV� GH� EDVH�� SXEOLTXHV� RX� SULYpHV�� VHUYHQW
G
LQWHUPpGLDLUH� j� GHV� WpOpSKRQHV� SRUWDWLIV� SRXU
FRPPXQLTXHU�HQWUH�HX[�RX�DYHF� OH� UpVHDX� WpOpSKRQLTXH
FRPPXWp��3RLQWHO�GpVLJQH�OH�VHUYLFH�WpOpSRLQW�GH�)UDQFH
7pOpFRP�

7pOpVHUYLFH��WHOHVHUYLFH� 6HUYLFH�GH�WpOpFRPPXQLFDWLRQ�RIIHUW�j�O
LQWHUIDFH�XVDJHU�
WHUPLQDO�HW�FRUUHVSRQGDQW�DX[�FRXFKHV���j���GX�PRGqOH
26,��/H�W\SH�GH�WHUPLQDO�HW�VHV�SURWRFROHV�VRQW�VSpFLILpV�
/D�WpOpFRSLH�JURXSH����OD�WpOpSKRQLH�j���N+]�RX�j��.K]
VRQW�GHV�H[HPSOHV�GH�WpOpVHUYLFHV�

7pOpWHO 1RP� FRPPHUFLDO� GX� VHUYLFH� IUDQoDLV� GH� YLGpRWH[�� /H
WHUPLQDO�W\SLTXH�GH�7pOpWHO�HVW�OH�PLQLWHO�

7RNHQ�ULQJ��DQQHDX�j�MHWRQ� 1RP�G
XQ� UpVHDX� ORFDO� G
HQWUHSULVH� GpYHORSSp�SDU� ,%0
HW� GRQW� OHV� FDUDFWpULVWLTXHV� RQW� pWp� HQVXLWH� QRUPDOLVpHV
SDU�O
,(((��������/H�GpELW�FRXUDQW�GX�WRNHQ�ULQJ�HVW�GH
���RX�����0ELW�V�

7UDPH��IUDPH� %ORF�G
LQIRUPDWLRQ�WUDQVPLV�VXU�XQH� OLDLVRQ�GH�GRQQpHV�
DX�QLYHDX� �� GX�PRGqOH�26,�� HQWUH� GHX[� FRQWU{OHXUV� GH
WUDQVPLVVLRQ�

7UDQVSDF 5pVHDX�GH�WUDQVPLVVLRQ�GH�GRQQpHV�SDU�SDTXHWV�H[SORLWp
SDU� )UDQFH� 7pOpFRP�� /H� UpVHDX� 7UDQVSDF� HVW� OH� SOXV
JUDQG�UpVHDX�;����GX�PRQGH�

7UDQVSDUHQFH��WUDQVSDUHQF\� 8QH�WUDQVPLVVLRQ�HVW�WUDQVSDUHQWH�VL�HOOH�QH�PRGLILH�SDV
OHV� LQIRUPDWLRQV� WUDQVPLVHV�� /D� WUDQVSDUHQFH� SHXW� rWUH
VpPDQWLTXH��OHV�YDOHXUV�ELQDLUHV�VRQW�WRXWHV�FRQVHUYpHV��
RX�WHPSRUHOOH��OHV�LQWHUYDOOHV�GH�WHPSV�HQWUH�OHV�ELWV�VRQW
FRQVHUYpV��
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8%,� �8QLYHUVDOLWp�� %LGLUHFWLRQDOLWp
HW�,QWHUDFWLYLWp�

3URMHW� GX� FkEORGLVWULEXWHXU� 9LGpRWURQ� GHVWLQp� DX� JUDQG
SXEOLF��SUpYRLW�SRXU� O·DQ������� j�XQ�FR�W�G·HQYLURQ����
PLOOLRQV�GH�GROODUV�� OD� FRQVWUXFWLRQ�G·XQ� UpVHDX�SRXYDQW
WUDQVSRUWHU�SOXV�GH�����FDQDX[�GH�WpOpYLVLRQ��GHV�VHUYLFHV
WUDQVDFWLRQQHOV� HW� FRPPHUFLDX[�� GHV� VHUYLFHV� WpOpYLVXHOV
LQWHUDFWLIV��GH�OD�IRUPDWLRQ�j�GLVWDQFH��HWF�

8,7�� 8QLRQ� LQWHUQDWLRQDOH� GHV
WpOpFRPPXQLFDWLRQV� �,78�
,QWHUQDWLRQDO� 7HOHFRPPXQLFDWLRQ
8QLRQ�

2UJDQLVDWLRQ� GHV� 1DWLRQV� 8QLHV� SRXU� OHV
WpOpFRPPXQLFDWLRQV�� )RQGpH� HQ� ������ HOOH� FRPSWH
TXHOTXH�����SD\V�PHPEUHV��6RQ�U{OH�HVW�G
KDUPRQLVHU�OH
GpYHORSSHPHQW�GHV� WpOpFRPPXQLFDWLRQV�GDQV� OH�PRQGH�
/H�VLqJH�GH�O
8,7�HVW�j�*HQqYH�

9LGpRGLVTXH��YLGHRGLVN� 'LVTXH�SHUPHWWDQW�GH�VWRFNHU�GHV� LQIRUPDWLRQV��LPDJHV�
YLGpR������VRXV�IRUPH�DQDORJLTXH�

9LGpRWH[��YLGHRWH[� 6\VWqPH� SHUPHWWDQW� j� OD� GHPDQGH� GH� O
XWLOLVDWHXU� OD
YLVXDOLVDWLRQ� VXU� XQ� pFUDQ� GH� WpOpYLVLRQ� GH� SDJHV
G
LQIRUPDWLRQV�FRGpHV�VRXV�IRUPH�QXPpULTXH�HW�VWRFNpHV
GDQV�XQH�EDVH�GLVWDQWH�

9LVLRFRQIpUHQFH� �YLGHRSKRQH
FRQIHUHQFH��YLGHRFRQIHUHQFH�

7pOpFRQIpUHQFH�FRPSRUWDQW�O
LPDJH��DQLPpH��HW�OH�VRQ�

9LVLRSKRQH� �YLVXDO� WHOHSKRQH�
YLGHRSKRQH�

7pOpSKRQH�j�LPDJHV�

:$1��ZLGH�DUHD�QHWZRUN� 9RLU�UpVHDX�pWHQGX

:<6,1:,6 :KDW�<RX�6HH�,V�1RW�:KDW�,�6HH

:<6,:,6 :KDW�<RX�6HH�,V�:KDW�,�6HH

=RQH�ORFDOH�pODUJLH =RQH��VRXYHQW�GH�OD�WDLOOH�G
XQ�GpSDUWHPHQW��G
DX�PRLQV
�������DERQQpV�DX� WpOpSKRQH�j� O
LQWpULHXU�GH� ODTXHOOH� OH
WDULI�ORFDO�HVW�DSSOLTXp��XQH�XQLWp�7pOpFRP�WRXWHV�OHV�WURLV
PLQXWHV�HQ�������
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