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

0,1,67(5(�'(6�7(&+12/2*,(6�
'(�/$�&20081,&$7,21�
(7�'8�75$163257�

�
'pFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV�HW�OH�PRGH�G
RFWURL�GH�O
DXWRULVDWLRQ�GH�
IRXUQLWXUH� GHV� VHUYLFHV� GH� WpOpFRPPXQLFDWLRQV�
EDVpV� VXU� OHV� PHVVDJHV� FRXUWV� GH� OD� WpOpSKRQLH�
QXPpULTXH�PRELOH��606���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��
6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��
9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�RUJDQLVDWLRQ�

GH�OD�SURIHVVLRQ�G
DJHQW�GH�SXEOLFLWp�FRPPHUFLDOH��
9X�OH�FRGH�GH�OD�SUHVVH�SURPXOJXp�SDU�OD�ORL�Q� ������GX�

��� DYULO� ������ HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OD� ORL� RUJDQLTXH� Q�� �������� GX� ��
PDL�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH� HW� DX[� SUL[�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW� OD� ORL�Q����������GX�
���QRYHPEUH�������

9X� OD� ORL� Q�� ������� GX� �� GpFHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OH� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� SURPXOJXp�
SDU� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ HQVHPEOH� OHV�
WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OD� ORL��������
Q����������GX����MXLOOHW�������

9X� OD� ORL� Q� ������ GX� ��� IpYULHU� ������ UHODWLYH� j� OD�
SURSULpWp�OLWWpUDLUH�HW�DUWLVWLTXH��

9X� OD� ORL� Q� �������� GX� �� DR�W� ������ UHODWLYH� DX[�
pFKDQJHV�HW�DX�FRPPHUFH�pOHFWURQLTXH��

9X�OH�FRGH�GHV�WpOpFRPPXQLFDWLRQV�SURPXOJXp�SDU�OD�ORL�
Q� �������GX����MDQYLHU�������WHO�TXH�FRPSOpWp�SDU�OD�ORL�Q�
��������GX���PDL������HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ UHODWLI� j�
O
KRPRORJDWLRQ� GHV� pTXLSHPHQWV� WHUPLQDX[� GH�
WpOpFRPPXQLFDWLRQV� HW� GHV� pTXLSHPHQWV� WHUPLQDX[�
UDGLRpOHFWULTXHV�� WHO� TXH�PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW�
Q������������GX���DR�W�������

9X�OH�GpFUHW�Q������������GX����QRYHPEUH�������IL[DQW�
OHV�FRQGLWLRQV�HW�OHV�SURFpGXUHV�G
XWLOLVDWLRQ�GHV�PR\HQV�RX�
GH� VHUYLFHV� GH� FU\SWDJH� j� WUDYHUV� OHV� UpVHDX[� GHV�
WpOpFRPPXQLFDWLRQV�� DLQVL� TXH� O
H[HUFLFH� GHV� DFWLYLWpV� \�
DIIpUHQWHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
'pFUqWH���
$UWLFOH�SUHPLHU����/H�SUpVHQW�GpFUHW�IL[H�OHV�FRQGLWLRQV�HW�

OH�PRGH�G
RFWURL�GH�O
DXWRULVDWLRQ�GH�IRXUQLWXUH�GHV�VHUYLFHV�
GH� WpOpFRPPXQLFDWLRQV�EDVpV�VXU� OHV�PHVVDJHV�FRXUWV�GH� OD�
WpOpSKRQLH�QXPpULTXH�PRELOH��

$UW�� ��� ��/HV� VHUYLFHV�GH� WpOpFRPPXQLFDWLRQV�EDVpV� VXU�
OHV�PHVVDJHV�FRXUWV�GH�OD�WpOpSKRQLH�QXPpULTXH�PRELOH�VRQW�
IRXUQLV�SDU���

�� OHV� RSpUDWHXUV� GHV� UpVHDX[� SXEOLFV� GH�
WpOpFRPPXQLFDWLRQV� j� FRQGLWLRQ� TX
LOV� OHV� IRXUQLVVHQW� HX[�
PrPHV� HW� H[FOXVLYHPHQW� DX� SURILW� GH� OHXUV� FOLHQWqOHV�� HW�
TX
LOV� VRLHQW� UHODWLIV� DX[� VHUYLFHV� IRXUQLV� GDQV� OH� FDGUH� GH�
O
H[HUFLFH�GH�OHXU�DFWLYLWp��

�� OHV� HQWUHSULVHV� pFRQRPLTXHV� j� FRQGLWLRQ� TX
HOOHV� OHV�
IRXUQLVVHQW�HOOHV�PrPHV�HW�H[FOXVLYHPHQW�DX�SURILW�GH�OHXUV�
FOLHQWqOHV��HW�TX
LOV�VRLHQW�UHODWLIV�DX[�VHUYLFHV�IRXUQLV�GDQV�
OH�FDGUH�GH�O
H[HUFLFH�GH�OHXU�DFWLYLWp��

��OHV�QRXYHDX[�SURPRWHXUV��
$UW�� ��� �� /HV� VHUYLFHV� GH� WpOpFRPPXQLFDWLRQV� EDVpV�

VXU� OHV� PHVVDJHV� FRXUWV� GH� OD� WpOpSKRQLH� QXPpULTXH�
PRELOH�GRQW�OD�IRXUQLWXUH�DX�SXEOLF�SHXW�rWUH�DXWRULVpH��VH�
OLPLWHQW�DX[���

��VHUYLFHV�j�FDUDFWqUH�FXOWXUHO��
��VHUYLFHV�j�FDUDFWqUH�pGXFDWLI��
��VHUYLFHV�j�FDUDFWqUH�VFLHQWLILTXH��
��VHUYLFHV�j�FDUDFWqUH�GH�GpYHORSSHPHQW��
��VHUYLFHV�j�FDUDFWqUH�FRPPHUFLDO��
��VHUYLFHV�j�FDUDFWqUH�GH�ORLVLU��
��VHUYLFHV�j�FDUDFWqUH�VSRUWLI��
&HV� VHUYLFHV� VRQW� IRXUQLV� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV� GX� FDKLHU� GHV� FKDUJHV� SUpYX� j� O
DUWLFOH� �� GX�
FRGH�GHV�WpOpFRPPXQLFDWLRQV��

$UW�� ��� �� 7RXWH� SHUVRQQH� GpVLUDQW� REWHQLU� XQH�
DXWRULVDWLRQ� GH� IRXUQLWXUH� GHV� VHUYLFHV� GH�
WpOpFRPPXQLFDWLRQV� EDVpV� VXU� OHV� PHVVDJHV� FRXUWV� GH� OD�
WpOpSKRQLH� QXPpULTXH� PRELOH� GRLW� UHPSOLU� OHV� FRQGLWLRQV�
VXLYDQWHV���

�� SRXU� OD� SHUVRQQH� SK\VLTXH� �� rWUH� GH� QDWLRQDOLWp�
WXQLVLHQQH� HW� WLWXODLUH�� DX� PRLQV�� G
XQH� PDvWULVH� RX� G
XQ�
GLSO{PH� pTXLYDOHQW� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ�
KRPRORJXp�SDU�UDSSRUW�DX�QLYHDX�VXV�PHQWLRQQp��

�� SRXU� OD� SHUVRQQH� PRUDOH� �� rWUH� FRQVWLWXpH�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� WXQLVLHQQH�� HW� OD� SHUVRQQH�
SK\VLTXH� FKDUJpH� GH� O
H[SORLWDWLRQ� GRLW� UHPSOLU� OHV�PrPHV�
FRQGLWLRQV�SUpYXHV�DX�SDUDJUDSKH�SUpFpGHQW�GH�FHW�DUWLFOH��

$UW�������7RXWH�SHUVRQQH�GpVLUDQW�IRXUQLU�GHV�VHUYLFHV�GH�
WpOpFRPPXQLFDWLRQV� EDVpV� VXU� OHV� PHVVDJHV� FRXUWV� GH� OD�
WpOpSKRQLH� QXPpULTXH� PRELOH� QH� GRLW� SDV� VH� WURXYHU� GDQV�
XQH� VLWXDWLRQ� G
LQFRPSDWLELOLWp� SRXU� H[HUFHU� XQH� DFWLYLWp�
FRPPHUFLDOH�FRQIRUPpPHQW�j� OD� OpJLVODWLRQ�HQ�YLJXHXU��(Q�
RXWUH��OD�SHUVRQQH�SK\VLTXH�RX�OH�FKDUJp�GH�O
H[SORLWDWLRQ�GH�
OD� SHUVRQQH� PRUDOH�� DVVXPH� SHUVRQQHOOHPHQW� HW� j� SOHLQ�
WHPSV�OD�UHVSRQVDELOLWp�GH� OD�JHVWLRQ�GX�SURMHW�HW� LO�QH�GRLW�
SDV�H[HUFHU�XQH�DXWUH�DFWLYLWp�SURIHVVLRQQHOOH��
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$UW�������7RXWH�SHUVRQQH�GpVLUDQW�IRXUQLU�GHV�VHUYLFHV�GH�
WpOpFRPPXQLFDWLRQV� EDVpV� VXU� OHV� PHVVDJHV� FRXUWV� GH� OD�
WpOpSKRQLH�QXPpULTXH�PRELOH�GRLW��DX�SUpDODEOH��REWHQLU�XQH�
DXWRULVDWLRQ�GX�PLQLVWUH�FKDUJp�GHV� WpOpFRPPXQLFDWLRQV��HW�
FH�� DSUqV� DYLV� GH� OD� FRPPLVVLRQ� SUpYXH� j� O
DUWLFOH� ��� GX�
SUpVHQW�GpFUHW��

$UW�� ��� ±� /HV� GHPDQGHV� G
REWHQWLRQ� G
DXWRULVDWLRQ� GH�
IRXUQLWXUH�GHV�VHUYLFHV�GH�WpOpFRPPXQLFDWLRQV�EDVpV�VXU�OHV�
PHVVDJHV� FRXUWV� GH� OD� WpOpSKRQLH� QXPpULTXH� PRELOH�� VRQW�
DGUHVVpHV� DX�PLQLVWqUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV� SDU�
OHWWUH� UHFRPPDQGpH� RX� GRFXPHQW� pOHFWURQLTXH� ILDEOH� DYHF�
DFFXVp�GH� UpFHSWLRQ�RX�SDU�GpS{W�GLUHFWHPHQW�DXSUqV�GH�FH�
PLQLVWqUH�FRQWUH�UpFpSLVVp��

&HV� GHPDQGHV� GRLYHQW� REOLJDWRLUHPHQW� FRPSRUWHU� OHV�
GRFXPHQWV�FL�DSUqV���

�� XQH� ILFKH� GH� UHQVHLJQHPHQW� pWDEOLH� j� FHW� HIIHW� HW�
GpOLYUpH� SDU� OH� PLQLVWqUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV�
G�PHQW� FRPSOpWpH� HW� VLJQpH� SDU� OH� GHPDQGHXU� GH�
O
DXWRULVDWLRQ��

��XQH�FRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH�GH�OD�SHUVRQQH�
SK\VLTXH�RX�GX�UHSUpVHQWDQW�OpJDO�GH�OD�SHUVRQQH�PRUDOH��

�� XQ� EXOOHWLQ� Q� �� GH� OD� SHUVRQQH� SK\VLTXH� RX� GX�
UHSUpVHQWDQW�OpJDO�GH�OD�SHUVRQQH�PRUDOH��

�� XQH� FRSLH� GX� GLSO{PH� SUpYX� j� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW� SRXU� OD� SHUVRQQH� SK\VLTXH� RX� OH� FKDUJp� GH�
O
H[SORLWDWLRQ�SRXU�OD�SHUVRQQH�PRUDOH��

��XQH�FRSLH�GX�VWDWXW�GH�OD�SHUVRQQH�PRUDOH��
�� XQH� GpFODUDWLRQ� VXU� O
KRQQHXU� GH� QH� SDV� H[HUFHU� XQH�

DXWUH�DFWLYLWp�SURIHVVLRQQHOOH�SRXU�OD�SHUVRQQH�SK\VLTXH�RX�
OH�FKDUJp�GH�O
H[SORLWDWLRQ�SRXU�OD�SHUVRQQH�PRUDOH��

�� OHV� VSpFLILFDWLRQV� WHFKQLTXHV� GHV� pTXLSHPHQWV� HW� GHV�
V\VWqPHV� DGRSWpV� SRXU� OD� IRXUQLWXUH� GHV� VHUYLFHV� HW� OHXU�
VpFXULVDWLRQ�� DLQVL� TXH� OHXU� FDSDFLWp� G
DEVRUEHU� OH� WUDILF�
DWWHQGX�HW�OH�PRGH�GH�UDFFRUGHPHQW�SURSRVp��

�� OHV� GRFXPHQWV� MXVWLILFDWLIV� GHV� PR\HQV� KXPDLQV�� HW�
PDWpULHOV� QpFHVVDLUHV� j� OD� IRXUQLWXUH� GX� VHUYLFH�
FRQIRUPpPHQW� DX� FDKLHU� GHV� FKDUJHV�SUpYX� j� O
DUWLFOH���GX�
FRGH�GHV�WpOpFRPPXQLFDWLRQV��

�� XQ� H[SRVp� GpWDLOOp� GX� VHUYLFH� HW� OHV� FRQGLWLRQV� HW� OHV�
PRGHV�G
\�DFFpGHU��

��XQ�H[SRVp�GpWDLOOp�GX�PRGH�GH�GpWHUPLQDWLRQ�GHV�WDULIV�
SURSRVpV�DX�VHUYLFH�HW�OHXU�IDFWXUDWLRQ��

�� OH� FDV� pFKpDQW�� OHV� DXWRULVDWLRQV� QpFHVVDLUHV� j�
O
H[SORLWDWLRQ�GHV�LQIRUPDWLRQV�RX�j�O
H[HUFLFH�GHV�DFWLYLWpV�\�
DIIpUHQWHV��

$UW�� ��� �� /H� PLQLVWqUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV�
GRLW� UpSRQGUH� DX� WLWXODLUH� GH� OD� GHPDQGH� GDQV� XQ� GpODL�
PD[LPXP�G
XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�UpFHSWLRQ�GHV�
GRFXPHQWV� SUpYXV� j� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW� RX� GH� OD�
GDWH�GH�OD�SURGXFWLRQ�GHV�LQIRUPDWLRQV�GHPDQGpHV��VRLW�SRXU�
VLJQLILHU� O
RFWURL� GH� O
DXWRULVDWLRQ� RX� OH� UHIXV� TXL� GRLW� rWUH�
PRWLYp� HW� HQ� FDV� GH� UHIXV� OH� GRVVLHU� VHUD� UHQGX� j� VRQ�
WLWXODLUH��

/H� PLQLVWUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV� SHXW�
RFWUR\HU� XQ� DFFRUG� GH� SULQFLSH� DX� WLWXODLUH� GH� OD� GHPDQGH�
DSUqV�DYLV�GH�OD�FRPPLVVLRQ�SUpYXH�j�O
DUWLFOH����GX�SUpVHQW�
GpFUHW��

/
DFFRUG� GH� SULQFLSH� KDELOLWH� VRQ� WLWXODLUH� j� DFFRPSOLU�
OHV� GpPDUFKHV� UHODWLYHV� j� O
LQVWDOODWLRQ� GHV� pTXLSHPHQWV�
QpFHVVDLUHV��j�OD�IRXUQLWXUH�GHV�VHUYLFHV�HW�j�OD�VpFXULVDWLRQ�
GX� UDFFRUGHPHQW� DX[� UpVHDX[� SXEOLFV� GH� OD� WpOpSKRQLH�
QXPpULTXH�PRELOH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FDKLHU�
GHV� FKDUJHV� SUpYX� j� O
DUWLFOH� �� GX� FRGH� GHV�
WpOpFRPPXQLFDWLRQV��

/
DFFRUG� GH� SULQFLSH� UHVWH� YDODEOH� SRXU� XQH� GXUpH� GH�
WURLV�����PRLV�j�FRPSWHU�GH�OD�GDWH�GH�VRQ�REWHQWLRQ��

$UW�� ��� �� /
DXWRULVDWLRQ� GH� IRXUQLWXUH� GHV� VHUYLFHV� GH�
WpOpFRPPXQLFDWLRQV� EDVpV� VXU� OHV� PHVVDJHV� FRXUWV� GH� OD�
WpOpSKRQLH� QXPpULTXH� PRELOH� HVW� DFFRUGpH� DX� YX� G
XQ�
UDSSRUW� GH� FRQVWDW� GH� PLVH� HQ� H[SORLWDWLRQ� pWDEOL� SDU�
O
RSpUDWHXU� GX� UpVHDX� SXEOLF� FRQFHUQp� HW� FRPSRUWDQW� XQH�
pYDOXDWLRQ� GH� OD� FRQIRUPLWp� GHV� PR\HQV� XWLOLVpV� DYHF� OHV�
GLVSRVLWLRQV� GX� FDKLHU� GHV� FKDUJHV� SUpYX� j� O
DUWLFOH� �� GX�
FRGH�GHV�WpOpFRPPXQLFDWLRQV��

(Q�FDV�GH�UpVXOWDW�QpJDWLI�GHV�H[SHUWLVHV�HW�GHV�PHVXUHV��
O
RSpUDWHXU� GX� UpVHDX� SHXW� UHWDUGHU� OD�PLVH� HQ� H[SORLWDWLRQ�
GX�VHUYLFH�MXVTX
j�OD�OHYpH�SDU�OH�WLWXODLUH�GH�OD�GHPDQGH�GHV�
UpVHUYHV�VRXOHYpHV��

$UW��������/
DXWRULVDWLRQ�HVW�DFFRUGpH��SRXU�XQH�GXUpH�GH�
FLQT� ���� DQV� j� FRPSWHU�GH� OD� GDWH�GH� VRQ�REWHQWLRQ�� j� WLWUH�
SHUVRQQHO�HW�QH�SHXW�rWUH�FpGpH�RX� WUDQVIpUpH�DX[�WLHUV�TXH�
SDU�DXWRULVDWLRQ�GX�PLQLVWUH�FKDUJp�GHV�WpOpFRPPXQLFDWLRQV�
DSUqV�DYLV�GH�OD�FRPPLVVLRQ�SUpYXH�j�O
DUWLFOH����GX�SUpVHQW�
GpFUHW��

/
DXWRULVDWLRQ� HVW� UHQRXYHOpH� SRXU� OD� PrPH� GXUpH� VXU�
GHPDQGH� SUpVHQWpH� SDU� O
H[SORLWDQW� GHX[� PRLV� DX� PRLQV�
DYDQW� VRQ� H[SLUDWLRQ� HW� OD� IRXUQLWXUH� GHV� MXVWLILFDWLIV� GHV�
FRQGLWLRQV� PHQWLRQQpHV� DX� FDKLHU� GHV� FKDUJHV� SUpYX� j�
O
DUWLFOH���GX�FRGH�GHV�WpOpFRPPXQLFDWLRQV��

$UW��������/
H[SORLWDQW�GRLW�DYDQW�O
LQWURGXFWLRQ�GH�WRXWH�
PRGLILFDWLRQ�VXU�OH�VHUYLFH�IRXUQL��VXU�OD�IRUPH�MXULGLTXH�GH�
OD� VRFLpWp�RX� VXU� OHV�PR\HQV�KXPDLQV� HW�PDWpULHOV�� REWHQLU�
O
DFFRUG� SUpDODEOH� GX� PLQLVWUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV� DSUqV� DYLV� GH� OD� FRPPLVVLRQ� SUpYXH� j�
O
DUWLFOH����GX�SUpVHQW�GpFUHW��

$UW�� ���� ±� ,O� HVW� FUpp� DXSUqV� GX� PLQLVWUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV� XQH� FRPPLVVLRQ� GH� IRXUQLWXUH� GHV�
VHUYLFHV� GH� WpOpFRPPXQLFDWLRQV� EDVpV� VXU� OHV� PHVVDJHV�
FRXUWV� GH� OD� WpOpSKRQLH� QXPpULTXH� PRELOH� FKDUJpH�
QRWDPPHQW�GH���

�� GRQQHU� VRQ� DYLV� VXU� OHV� GHPDQGHV� G
REWHQWLRQ�
G
DXWRULVDWLRQ� GH� IRXUQLWXUH� GHV� VHUYLFHV� GH�
WpOpFRPPXQLFDWLRQV� EDVpV� VXU� OHV� PHVVDJHV� FRXUWV� GH� OD�
WpOpSKRQLH�QXPpULTXH�PRELOH��

��GRQQHU�VRQ�DYLV�VXU�OHV�GRVVLHUV�UHODWLIV�DX[�LQIUDFWLRQV�
HW�DX[�VDQFWLRQV�DGPLQLVWUDWLYHV��

�� GRQQHU� VRQ� DYLV� VXU� OHV� GHPDQGHV� GH� FHVVLRQ� RX� GH�
WUDQVIHUW�GHV�DXWRULVDWLRQV��
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�� GRQQHU� VRQ� DYLV� VXU� WRXWHV� OHV� TXHVWLRQV� TXL� OXL� VRQW�
VRXPLVHV�SDU� OH�PLQLVWUH�FKDUJp�GHV� WpOpFRPPXQLFDWLRQV�HW�
TXL�HQWUHQW�GDQV�OH�FDGUH�GH�VHV�DWWULEXWLRQV��

&HWWH�FRPPLVVLRQ�HVW�SUpVLGpH�SDU�OH�PLQLVWUH�FKDUJp�GHV�
WpOpFRPPXQLFDWLRQV�RX�VRQ�UHSUpVHQWDQW��HOOH�HVW�FRPSRVpH�
GHV�PHPEUHV�VXLYDQWV���

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�VSRUWV��
�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW�ORFDO��
��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH��

GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��
�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��
��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�FRPPHUFH��
�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� FXOWXUH�� GH� OD�

MHXQHVVH�HW�GHV�ORLVLUV��
�� XQ� UHSUpVHQWDQW� GH� O
RUJDQLVDWLRQ� GH� OD� GpIHQVH� GX�

FRQVRPPDWHXU��
��XQ�UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
LQGXVWULH��GX�

FRPPHUFH�HW�GH�O
DUWLVDQDW��
/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VRQW� QRPPpV� SDU�

GpFLVLRQ� GX� PLQLVWUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV� VXU�
SURSRVLWLRQ�GHV�PLQLVWqUHV�HW�GHV�RUJDQLVDWLRQV�FRQFHUQpV��

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

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

/HV� WUDYDX[� GH� OD� FRPPLVVLRQ� VRQW� FRQVLJQpV� GDQV� XQ�
SURFqV��YHUEDO�FRPPXQLTXp�j�WRXV�OHV�PHPEUHV�GDQV�OHV�GL[�
�����MRXUV�VXLYDQW�OD�GDWH�GH�OD�UpXQLRQ�GH�OD�FRPPLVVLRQ��

/H� EXUHDX� G
HQFDGUHPHQW� GHV� LQYHVWLVVHXUV� HW� GHV�
DJUpPHQWV� DX�PLQLVWqUH� FKDUJp�GHV� WpOpFRPPXQLFDWLRQV�HVW�
FKDUJp�GX�VHFUpWDULDW�GH�OD�FRPPLVVLRQ��

$UW��������1RQREVWDQW�OHV�VDQFWLRQV�SpQDOHV�SUpYXHV�SDU�
OD� OpJLVODWLRQ� UHODWLYH� DX[� WpOpFRPPXQLFDWLRQV� HW� OD�
OpJLVODWLRQ� UHODWLYH� j� OD� SUHVVH�� j� OD� SURSULpWp� OLWWpUDLUH� HW�
DUWLVWLTXH��j�OD�FRQFXUUHQFH�HW�DX[�SUL[�HW�j�OD�SURWHFWLRQ�GX�
FRQVRPPDWHXU�� WRXWH�LQIUDFWLRQ�DX[�GLVSRVLWLRQV�GX�SUpVHQW�
GpFUHW�RX�GX�FDKLHU�GHV�FKDUJHV�SUpYX�j� O
DUWLFOH���GX�FRGH�
GHV� WpOpFRPPXQLFDWLRQV� H[SRVH� O
H[SORLWDQW� DX[� VDQFWLRQV�
DGPLQLVWUDWLYHV�SUpYXHV�GDQV�FH�FRGH��

/HV� LQIUDFWLRQV� VRQW� FRQVWDWpHV� SDU� GHV� SURFqV�YHUEDX[�
GUHVVpV� SDU� OHV� DJHQWV� KDELOLWpV� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�HQ�YLJXHXU��

$UW�� ���� �� /H� PLQLVWUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV�
DGUHVVH�XQ� UDSSHO� DX� UqJOHPHQW�j� O
H[SORLWDQW� FRQFHUQp�SDU�
OHWWUH� UHFRPPDQGpH� RX� GRFXPHQW� pOHFWURQLTXH� ILDEOH� DYHF�
DFFXVp�GH�UpFHSWLRQ�GDQV�XQ�GpODL�Q
H[FpGDQW�SDV�XQ�PRLV�j�
FRPSWHU�GH�OD�GDWH�GH�OD�FRQVWDWDWLRQ�GHV�IDLWV�UHSURFKpV��

/
H[SORLWDQW� GRLW� UHPpGLHU� DX[� IDLWV� TXL� OXL� VRQW�
UHSURFKpV� HW� SUpVHQWHU� VHV� REVHUYDWLRQV� j� OD� FRPPLVVLRQ�
SUpYXH� j� O
DUWLFOH� ��� GX� SUpVHQW� GpFUHW� SDU� OHWWUH�
UHFRPPDQGpH�RX�GRFXPHQW�pOHFWURQLTXH�ILDEOH�DYHF�DFFXVp�
GH� UpFHSWLRQ� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� TXLQ]H� �����
MRXUV� j� FRPSWHU� GH� OD� GDWH� GH� UpFHSWLRQ� GX� UDSSHO� DX�
UqJOHPHQW��

$X�WHUPH�GH�FH�GpODL��HW�VL�OHV�IDLWV�UHSURFKpV�SHUVLVWHQW��
OH�VHFUpWDULDW�GH�OD�FRPPLVVLRQ�pWDEOLW�XQ�UDSSRUW�PRWLYp�HQ�
O
REMHW�HW�OH�VRXPHW�j�OD�FRPPLVVLRQ�TXL�SHXW�SURSRVHU�O
XQH�
GHV� VDQFWLRQV� DGPLQLVWUDWLYHV� SUpYXHV� DX� FRGH� GHV�
WpOpFRPPXQLFDWLRQV��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� GRLW� FRQYRTXHU�
O
H[SORLWDQW� SRXU� SUpVHQWHU� GHYDQW� OD� FRPPLVVLRQ� VHV�
REVHUYDWLRQV�UHODWLYHV�DX[�IDLWV�TXL�OXL�VRQW�UHSURFKpV��HW�FH��
SDU� OHWWUH� UHFRPPDQGpH� RX� GRFXPHQW� pOHFWURQLTXH� ILDEOH�
DYHF�DFFXVp�GH�UpFHSWLRQ�GL[�MRXUV�DX�PRLQV�DYDQW�OD�GDWH�GH�
OD�UpXQLRQ�GH�OD�FRPPLVVLRQ��

$UW��������/
H[SORLWDQW�GRLW�rWUH�LQIRUPp�GH�OD�GpFLVLRQ�GH�
VDQFWLRQ� GDQV� XQ� GpODL� Q
H[FpGDQW� SDV� TXLQ]H� ����� MRXUV� j�
FRPSWHU�GH�OD�GDWH�GH�OD�GpFLVLRQ�SDU�OHWWUH�UHFRPPDQGpH�RX�
GRFXPHQW�pOHFWURQLTXH�ILDEOH�DYHF�DFFXVp�GH�UpFHSWLRQ��

$UW�� ���� �� (Q� FDV� GH� GpIDLOODQFH� JUDYH� RX� GH�
PDQTXHPHQW�IODJUDQW�DX[�GLVSRVLWLRQV�GX�FDKLHU�GHV�FKDUJHV�
SUpYX� j� O
DUWLFOH� �� GX� FRGH� GHV� WpOpFRPPXQLFDWLRQV�� OH�
PLQLVWUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV� SHXW� VXVSHQGUH�
LPPpGLDWHPHQW� O
DFWLYLWp� HW� FRQYRTXHU� O
H[SORLWDQW� SRXU�
SUpVHQWHU� VHV� REVHUYDWLRQV� UHODWLYHV� DX[� IDLWV� TXL� OXL� VRQW�
UHSURFKpV�GHYDQW�OD�FRPPLVVLRQ�TXL�GRLW�pWDEOLU�XQ�UDSSRUW�
FLUFRQVWDQFLp�HW� UpJXODULVHU� OD�VLWXDWLRQ�GH� O
H[SORLWDQW�GDQV�
XQ�GpODL�QH�GpSDVVDQW�SDV�XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�OD�
VXVSHQVLRQ��

$UW�� ���� �� /H� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DYULO�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�
120,1$7,216�

3DU�GpFUHW�Q�����������GX����DYULO�������
/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� GLUHFWHXU�

G
DGPLQLVWUDWLRQ� FHQWUDOH� HVW� DFFRUGpH� j�0RQVLHXU� +DUUDEL�
0RKDPHG�� LQJpQLHXU� JpQpUDO�� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� GH� O
DUFKLYH� HW� GH� OD� GRFXPHQWDWLRQ� DX�PLQLVWqUH�
GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��
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$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW� GX� ��� DYULO� ������
SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV� IL[DQW�
OHV� FRQGLWLRQV� GH� IRXUQLWXUH� GHV� VHUYLFHV� GH�
WpOpFRPPXQLFDWLRQV� EDVpV� VXU� OHV� PHVVDJHV�
FRXUWV�GH�OD�WpOpSKRQLH�QXPpULTXH�PRELOH��606���

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�HW�GX�
WUDQVSRUW��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�RUJDQLVDWLRQ�
GH�OD�SURIHVVLRQ�G¶DJHQW�GH�SXEOLFLWp�FRPPHUFLDOH��

9X�OH�FRGH�GH�OD�SUHVVH�SURPXOJXp�SDU�OD�ORL�Q��������GX�
��� DYULO� ������ HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OD� ORL� RUJDQLTXH� Q� �������� GX� ��
PDL�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH� HW� DX[� SUL[� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW�
PRGLILpH�RX� FRPSOpWpH�HW�QRWDPPHQW� OD� ORL�Q� ��������GX�
���QRYHPEUH�������

9X� OD� ORL� Q� ������� GX� �� GpFHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OH� FRGH�G¶LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV�SURPXOJXp�
SDU� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ HQVHPEOH� OHV�
WH[WHV� TXL� O¶RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OD� ORL�������
Q� ��������GX����MXLOOHW�������

9X� OD� ORL� Q� ������ GX� ��� IpYULHU� ������ UHODWLYH� j� OD�
SURSULpWp�OLWWpUDLUH�HW�DUWLVWLTXH��

9X� OD� ORL� Q� �������� GX� �� DR�W� ������ UHODWLYH� DX[�
pFKDQJHV�HW�DX�FRPPHUFH�pOHFWURQLTXH��

9X�OH�FRGH�GHV�WpOpFRPPXQLFDWLRQV�SURPXOJXp�SDU�OD�ORL�
Q� ��������GX����MDQYLHU��������WHO�TXH�FRPSOpWp�SDU�OD�ORL�
Q� ��������GX���PDL�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ UHODWLI� j�
O¶KRPRORJDWLRQ� GHV� pTXLSHPHQWV� WHUPLQDX[� GH�
WpOpFRPPXQLFDWLRQV� HW� GHV� pTXLSHPHQWV� WHUPLQDX[�
UDGLRpOHFWULTXHV���WHO�TXH�PRGLILp�HW��FRPSOpWp�SDU�OH�GpFUHW�
Q�������O����GX���DR�W�������

9X�OH�GpFUHW�Q� ����������GX����QRYHPEUH�������IL[DQW�
OHV�FRQGLWLRQV�HW�OHV�SURFpGXUHV�G¶XWLOLVDWLRQ�GHV�PR\HQV�RX�
GH� VHUYLFHV� GH� FU\SWDJH� j� WUDYHUV� OHV� UpVHDX[� GHV�
WpOpFRPPXQLFDWLRQV�� DLQVL� TXH� O¶H[HUFLFH� GHV� DFWLYLWpV� \�
DIIpUHQWHV��

9X� OH�GpFUHW� Q����������� � GX���� DYULO������� IL[DQW� OHV�
FRQGLWLRQV� HW� OH� PRGH� G¶RFWURL� GH� O¶DXWRULVDWLRQ� GH�
IRXUQLWXUH�GHV�VHUYLFHV�GH�WpOpFRPPXQLFDWLRQV�EDVpV�VXU�OHV�
PHVVDJHV�FRXUWV�GH�OD�WpOpSKRQLH�QXPpULTXH�PRELOH���

9X� O¶DUUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQV� GX� ��� DR�W� ������ SRUWDQW� DSSUREDWLRQ� GX�
SODQ�QDWLRQDO�GH�QXPpURWDWLRQ�HW�G¶DGUHVVDJH��

$UUrWH���
$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�

IL[DQW� OHV� FRQGLWLRQV� GH� IRXUQLWXUH� GHV� VHUYLFHV� GH�
WpOpFRPPXQLFDWLRQV� EDVpV� VXU� OHV� PHVVDJHV� FRXUWV� GH� OD�
WpOpSKRQLH�QXPpULTXH�PRELOH��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DYULO�������
/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW�

6DGRN�5DEDK�
9X�

/H�3UHPLHU�PLQLVWUH�
0RKDPHG�*KDQQRXFKL�
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