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/HV� ILOLqUHV� GRLYHQW� rWUH� DSSURXYpHV�SDU� DUUrWp�FRQMRLQW�
GHV� PLQLVWUHV� FKDUJpV� GH� O
DJULFXOWXUH�� GH� O
LQGXVWULH� HW� GX�
FRPPHUFH��

(VW� FUppH�� XQH� FRPPLVVLRQ� WHFKQLTXH�FRQVXOWDWLYH�SRXU�
FKDTXH�ILOLqUH�FKDUJpH�GH�SURSRVHU�OHV�PpFDQLVPHV�UHODWLIV�j�
OD�ILOLqUH�HW�GH�VXLYUH�OHXU�H[pFXWLRQ��

/HV� SURGXLWV� REMHWV� GHV� ILOLqUHV�� OD� FRPSRVLWLRQ� HW� OD�
PRGDOLWp� GH� IRQFWLRQQHPHQW� GH� FKDTXH� FRPPLVVLRQ�
WHFKQLTXH� VRQW� IL[pV� SDU� DUUrWp� FRQMRLQW� GHV� PLQLVWUHV�
FKDUJpV�GH�O
DJULFXOWXUH��GH�O
LQGXVWULH�HW�GX�FRPPHUFH��

6HFWLRQ�����'HV�FRQWUDWV�GH�SURGXFWLRQ�DJULFROH�

$UW�������7RXW�H[SORLWDQW�DJULFROH�RX�JURXSH�G
H[SORLWDQWV�
DJULFROHV� SHXYHQW� FRQFOXUH� XQ� RX� SOXVLHXUV� FRQWUDWV� GH�
SURGXFWLRQ� DJULFROH� DYHF� XQH� RX� SOXVLHXUV� HQWUHSULVHV�
LQGXVWULHOOHV� RX� FRPPHUFLDOHV� RX� G
H[SRUWDWLRQ� j� ILQ� GH�
IRXUQLU� GHV� SURGXLWV� RX� GHV� VHUYLFHV� VHORQ� GHV� FRQGLWLRQV�
WHFKQLTXHV�HW�GHV�QRUPHV�TXDOLWDWLYHV�HW�TXDQWLWDWLYHV��

6HFWLRQ�����'HV�VWRFNV�UpJXODWHXUV�

$UW�� ��� �� 3HXYHQW� rWUH� FUppV�� GHV� VWRFNV� UpJXODWHXUV�
FRQVWLWXpV�GH�SURGXLWV�DJULFROHV�D\DQW�XQ�HIIHW�GLUHFW�VXU�OD�
UpJXODULWp� GH� O
DSSURYLVLRQQHPHQW� GX� PDUFKp� FKDTXH� IRLV�
TXH�OD�QpFHVVLWp�O
H[LJH��

/D� OLVWH� GHV� SURGXLWV� FRQFHUQpV� SDU� OHV� VWRFNV�

UpJXODWHXUV�� OH� YROXPH� GH� FHV� VWRFNV�� OHXU� PRGDOLWp� GH�

FUpDWLRQ��GH�ILQDQFHPHQW�HW�GH�JHVWLRQ�VRQW�IL[pV�SDU�DUUrWp�

FRQMRLQW�GHV�PLQLVWUHV�FKDUJpV�GHV�ILQDQFHV��GH�O
DJULFXOWXUH��

GH�O
LQGXVWULH�HW�GX�FRPPHUFH�VHORQ�OH�FDV��

/H� WDX[� HW� OHV� FRQGLWLRQV� GH� FRQWULEXWLRQ� GHV�

SURGXFWHXUV�� GHV� WUDQVIRUPDWHXUV�� GHV� YHQGHXUV� HW� GHV�

HQWUHSRVHXUV�j�OD�FRQVWLWXWLRQ�GX�VWRFN�UpJXODWHXU�VRQW�IL[pV�

SDU� DUUrWp� GHV� PLQLVWUHV� FKDUJpV� GH� O
DJULFXOWXUH�� GH�

O
LQGXVWULH�HW�GX�FRPPHUFH�VHORQ�OH�FDV��

/H�JURXSHPHQW� LQWHUSURIHVVLRQQHO� FRPSpWHQW�RX�� OH� FDV�

pFKpDQW�� O
RUJDQLVPH�SXEOLF� FRQFHUQp�� HVW� FKDUJp�GH�YHLOOHU�

DX�VXLYL�GH�OD�FRQVWLWXWLRQ�GHV�VWRFNV�H[LJpV�HW�GH�FRQWU{OHU�

OHV�RSpUDWLRQV�GH�OHXU�VWRFNDJH�HW�OHXU�FRPPHUFLDOLVDWLRQ�HQ�

FROODERUDWLRQ� DYHF� OHV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH�

FKDUJp�GX�FRPPHUFH��

&+$3,75(�9,�

'LVSRVLWLRQV�GLYHUVHV�

$UW�� ��� �� /
DGKpVLRQ� DX[� ILOLqUHV� GH� SURGXFWLRQ��
O
XWLOLVDWLRQ�GHV�FRQWUDWV�GH�SURGXFWLRQ�HW� OD�SDUWLFLSDWLRQ�j�
OD�FRQVWLWXWLRQ�GHV�VWRFNV�UpJXODWHXUV�SUpYXV�SDU�OD�SUpVHQWH�
ORL� FRQIqUH� OH� EpQpILFH� G
DYDQWDJHV� HW� G
HQFRXUDJHPHQWV�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW�������(Q�FDV�GH�FHVVLRQ�GH�O
H[SORLWDWLRQ�VRXV�TXHOTXH�
IRUPH�TXH�FH�VRLW�RX�VD�ORFDWLRQ��OH�QRXYHDX�H[SORLWDQW�GRLW�
REVHUYHU� OH�SURMHW� DJULFROH� UpDOLVp�FRQIRUPpPHQW�j� OD�FDUWH�
DJULFROH� FRQFHUQpH� VL� HOOH� HVW� XQ� GHV� IDFWHXUV� G
RFWURL�
G
DYDQWDJHV� DX� SURMHW� FRQFHUQp�� RX� OD� ILOLqUH� RX� OH� FRQWUDW�
FRQFOX��FRQFHUQDQW�O
H[SORLWDWLRQ��SDU�O
H[SORLWDQW�SUpFpGDQW�
MXVTX
j�OHXU�H[SLUDWLRQ��

/D� SUpVHQWH� ORL� G
RULHQWDWLRQ� VHUD� SXEOLpH� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�
GH�O
(WDW��

7XQLV��OH����MXLOOHW��������

=LQH�(O�$ELGLQH�%HQ�$OL�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ FRPSOpWDQW� HW�
PRGLILDQW� OH� FRGH� GHV� K\GURFDUEXUHV� SURPXOJXp�
SDU�OD�ORL�Q��������GX����DR�W�����������

$X�QRP�GX�SHXSOH�� �

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� SUHPLHU�� �� ,O� HVW� DMRXWp� DX� FRGH� GHV�
K\GURFDUEXUHV� SURPXOJXp� SDU� OD� ORL� Q�� ������ GX� ��� DR�W�
����� XQ� WLWUH� TXL� VHUD� OH� WLWUH� KXLW� HW� GDQV� OHTXHO� VRQW�
LQVpUpHV�OHV�GLVSRVLWLRQV�VXLYDQWHV����

7,75(�+8,7�

'HV�VRFLpWpV�GH�VHUYLFHV�GDQV�OH�VHFWHXU�GHV�
K\GURFDUEXUHV�

$UWLFOH� ������� �� 6RQW� FRQVLGpUpHV� VRFLpWpV� GH� VHUYLFHV�
GDQV� OH� VHFWHXU� GHV� K\GURFDUEXUHV�� OHV� VRFLpWpV� H[HUoDQW�
GDQV�FH�VHFWHXU�OHV�DFWLYLWpV�VXLYDQWHV����

D�� OHV� SUHVWDWLRQV� GH� VHUYLFHV� JpRORJLTXHV� HW�
JpRSK\VLTXHV�� GH� IRUDJH�� GH� PDLQWHQDQFH� GHV� SXLWV��
G
LQJpQLHULH�� GH� FRQVWUXFWLRQ� HW� G
DPpQDJHPHQW� GHV�
LQVWDOODWLRQV�G
H[SORLWDWLRQ��

E��OHV�SUHVWDWLRQV�GH�VHUYLFHV�DVVRFLpV�DX[�RSpUDWLRQV�GH�
IRUDJH�TXL�FRQVLVWHQW�GDQV�OH�FRQWU{OH�JpRORJLTXH�GX�IRUDJH��
OHV�GLDJUDSKLHV�pOHFWULTXHV�� OD� FLPHQWDWLRQ�HW� OHV� HVVDLV�GHV�
SXLWV��

F�� O
DSSURYLVLRQQHPHQW�GHV�FKDQWLHUV�GH�SURVSHFWLRQ��GH�
UHFKHUFKH� HW� G
H[SORLWDWLRQ� GHV� K\GURFDUEXUHV� HQ� SURGXLWV��
pTXLSHPHQWV� HW� PDWpULDX[� OLpV� GLUHFWHPHQW� DX[� VHUYLFHV�
UHQGXV� DX[� VRFLpWpV� GH� SURVSHFWLRQ�� GH� UHFKHUFKH� HW�
G
H[SORLWDWLRQ� GHV� K\GURFDUEXUHV� H[HUoDQW� HQ� 7XQLVLH� GDQV�
OH�FDGUH�GHV�GLVSRVLWLRQV�GX�SUpVHQW�FRGH��

/HV� VRFLpWpV� GH� VHUYLFHV� GDQV� OH� VHFWHXU� GHV�
K\GURFDUEXUHV� D\DQW� OHXU� VLqJH� HQ�7XQLVLH� SHXYHQW� pWHQGUH�
OHXU�DFWLYLWp�DX[�VRFLpWpV�pWDEOLHV�HQ�GHKRUV�GH�OD�7XQLVLH��

$UWLFOH� ������� �� /
H[HUFLFH� GH� O
DFWLYLWp� GHV� VRFLpWpV� GH�
VHUYLFHV� GDQV� OH� VHFWHXU� GHV� K\GURFDUEXUHV� QpFHVVLWH� OH�
GpS{W� G
XQH� GpFODUDWLRQ� G
DFWLYLWp� DXSUqV� GHV� VHUYLFHV�
FRPSpWHQWV�UHOHYDQW�GX�PLQLVWqUH�FKDUJp�GHV�K\GURFDUEXUHV��

&HWWH� GpFODUDWLRQ� GRLW� FRPSRUWHU� QRWDPPHQW� OHV�
UHQVHLJQHPHQWV�VXLYDQWV�VXU�OD�VRFLpWp���

D��VD�IRUPH�MXULGLTXH��

E��VD�GpQRPLQDWLRQ�VRFLDOH��

F��OD�QDWXUH�GH�VRQ�DFWLYLWp��

G��VRQ�VLqJH�VRFLDO��

H��VD�QDWLRQDOLWp��

I��O
LGHQWLWp�GH�VRQ�UHSUpVHQWDQW�MXULGLTXH��

J�� OH� VFKpPD� GH� VRQ� ILQDQFHPHQW� HW� GH� VHV�
LQYHVWLVVHPHQWV��

K�� OD� VWUXFWXUH� GH� VRQ� FDSLWDO� DYHF� GHV� LQGLFDWLRQV�
SUpFLVHV�FRQFHUQDQW�VHV�DFWLRQQDLUHV��

L��GHV�LQGLFDWLRQV�FRQFHUQDQW�VHV�GRPDLQHV�G
DFWLYLWpV��

M��VRQ�VWDWXW�YLV�j�YLV�GX�UpJLPH�GHV�FKDQJHV��

N��OH�QRPEUH�G
HPSORLV�j�FUpHU��

BBBBBBBBBBBBBBBBBBBBB�

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ�HW�DGRSWLRQ�SDU�OD�FKDPEUH�GHV�GpSXWpV�GDQV�
VD�VpDQFH�GX����MXLOOHW�������
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/D�GpFODUDWLRQ�SUpYXH�DX�SUHPLHU�SDUDJUDSKH�GX�SUpVHQW�
DUWLFOH�HVW�FRQVLGpUpH�FRPPH�QXOOH�GDQV�OH�FDV�R��O
H[HUFLFH�
UpHO� GH� O
DFWLYLWp� GpFODUpH� Q
HVW� SDV� HQWDPp� GDQV� XQ� GpODL�
G
XQ� DQ� PD[LPXP� j� FRPSWHU� GH� OD� GDWH� GH� GpS{W� GH� OD�
GpFODUDWLRQ��

/HV�VHUYLFHV�FRPSpWHQWV� UHOHYDQW�GX�PLQLVWqUH�FKDUJp�GHV�
K\GURFDUEXUHV� GRLYHQW� rWUH� LQIRUPpV�GH� WRXW� FKDQJHPHQW�TXL�
LQWHUYLHQW� GDQV� OHV� UHQVHLJQHPHQWV� FRQVLJQpV� GDQV� OD�
GpFODUDWLRQ�VXV�PHQWLRQQpH��HW�FH��GDQV�XQ�GpODL�GH�GHX[�PRLV�
j�FRPSWHU�GH�OD�GDWH�GH�FH�FKDQJHPHQW��

$UWLFOH����������/HV�VRFLpWpV�GH�VHUYLFHV�GDQV�OH�VHFWHXU�
GHV� K\GURFDUEXUHV� H[HUFHQW� OHXUV� DFWLYLWpV� HQ� TXDOLWp� GH�
UpVLGHQWHV�RX�GH�QRQ�UpVLGHQWHV��

/HV� VRFLpWpV� GH� VHUYLFHV� GDQV� OH� VHFWHXU� GHV�

K\GURFDUEXUHV� GH� GURLW� WXQLVLHQ� VRQW� FRQVLGpUpHV� QRQ�

UpVLGHQWHV� ORUVTXH� OHXU� FDSLWDO� HVW� GpWHQX� SDU� GHV� QRQ�

UpVLGHQWV� WXQLVLHQV�RX�pWUDQJHUV�HW�VRXVFULW�DX�PR\HQ�G
XQH�

LPSRUWDWLRQ� GH� GHYLVHV� FRQYHUWLEOHV� DX� PRLQV� pJDOH� j�

VRL[DQWH�VL[�SRXU�FHQW�GX�FDSLWDO��

/D�SDUWLFLSDWLRQ�GHV�UpVLGHQWV�DX�FDSLWDO�GH�FHV�VRFLpWpV�
GRLW� V
HIIHFWXHU� FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ� GHV�
FKDQJHV�HQ�YLJXHXU��

/D� TXDOLWp� GH� QRQ�UpVLGHQW� GRLW� rWUH� H[SUHVVpPHQW�
PHQWLRQQpH�GDQV�OH�VWDWXW�GH�OD�VRFLpWp��

/HV� VRFLpWpV� GH� VHUYLFHV� GDQV� OH� VHFWHXU� GHV�
K\GURFDUEXUHV� QRQ�UpVLGHQWHV� QH� VRQW� SDV� WHQXHV� GH�
UDSDWULHU� HQ� 7XQLVLH� OHV� SURGXLWV� GH� OHXUV� SUHVWDWLRQV�
UpDOLVpHV�GDQV� OH�FDGUH�GHV�DFWLYLWpV�YLVpHV�j� O
DUWLFOH�������
GX� SUpVHQW� FRGH�� 7RXWHIRLV�� HOOHV� VRQW� WHQXHV� G
HIIHFWXHU� OH�
UqJOHPHQW� GHV� ELHQV� DFTXLV� HW� GHV� VHUYLFHV� IRXUQLV� HQ�
7XQLVLH� DLQVL� TXH� OH� SDLHPHQW� GHV� GURLWV�� WD[HV�� VDODLUHV� HW�
GLYLGHQGHV�GLVWULEXpV�DX[�DVVRFLpV�UpVLGHQWV�DX�PR\HQ�G
XQ�
FRPSWH� EDQFDLUH� pWUDQJHU� HQ� GHYLVHV� RX� HQ� GLQDUV�
FRQYHUWLEOHV��

/HV� VXFFXUVDOHV� FUppHV� HQ� 7XQLVLH� SDU� GHV� SHUVRQQHV�
PRUDOHV�D\DQW�OHXU�VLqJH�VRFLDO�j�O
pWUDQJHU�VRQW�FRQVLGpUpHV�
QRQ�UpVLGHQWHV�DX�UHJDUG�GH�OD�UpJOHPHQWDWLRQ�GHV�FKDQJHV��
/D�GRWDWLRQ�GX�VLqJH�GH�FHV�VXFFXUVDOHV�GRLW�rWUH�ILQDQFpH�DX�
PR\HQ�G
XQH�LPSRUWDWLRQ�GH�GHYLVHV�FRQYHUWLEOHV��

$UWLFOH����������/HV�VRFLpWpV�GH�VHUYLFHV�GDQV�OH�VHFWHXU�
GHV�K\GURFDUEXUHV�VRQW�DXWRULVpHV�j�LPSRUWHU�WRXV�DSSDUHLOV��
pTXLSHPHQWV�� PDWpULDX[� HW� YpKLFXOHV� GHVWLQpV� j� rWUH�
HIIHFWLYHPHQW� XWLOLVpV� SRXU� O
H[HUFLFH� GH� OHXU� DFWLYLWp� VDQV�
O
DFFRPSOLVVHPHQW�GHV�IRUPDOLWpV�GH�FRPPHUFH�H[WpULHXU�DX�
VHQV�GH�O
DUWLFOH�����GX�SUpVHQW�FRGH��

/HVGLWHV� VRFLpWpV� EpQpILFLHQW� DX� WLWUH� GHV� DSSDUHLOV�� GHV�
pTXLSHPHQWV�� GHV�PDWpULDX[� HW� GHV� YpKLFXOHV� QpFHVVDLUHV� j�
OHXU�DFWLYLWp�GH����

D�� OD� VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQH��GH� OD� WD[H�VXU� OD�
YDOHXU� DMRXWpH� HW� GHV� GURLWV� DX� SURILW� GX� IRQGV� GH�
GpYHORSSHPHQW�GH� OD� FRPSpWLWLYLWp� LQGXVWULHOOH� GXV� DX� WLWUH�
GHV� DSSDUHLOV�� GHV� pTXLSHPHQWV�� GHV� PDWpULDX[� HW� GHV�
YpKLFXOHV� LPSRUWpV� TXL� Q
RQW� SDV� GH� VLPLODLUHV� IDEULTXpV�
ORFDOHPHQW��

E�� OD� VXVSHQVLRQ�GH� OD� WD[H� VXU� OD�YDOHXU�DMRXWpH�HW�GHV�

GURLWV� DX� SURILW� GX� IRQGV� GH� GpYHORSSHPHQW� GH� OD�

FRPSpWLWLYLWp� LQGXVWULHOOH� GXV� DX� WLWUH� GHV� DSSDUHLOV�� GHV�

pTXLSHPHQWV�� GHV� PDWpULDX[� HW� GHV� YpKLFXOHV� IDEULTXpV�

ORFDOHPHQW��

$UWLFOH����������/HV�EpQpILFHV�SURYHQDQW�GHV�DFWLYLWpV�GH�
SUHVWDWLRQV�GH�VHUYLFHV�GDQV�OH�VHFWHXU�GHV�K\GURFDUEXUHV�VRQW�
VRXPLV�DX[�GLVSRVLWLRQV�GX�FRGH�GH�O
LPS{W�VXU�OH�UHYHQX�GHV�
SHUVRQQHV�SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV��

6RQW� FRQVLGpUpHV� RSpUDWLRQV� G
H[SRUWDWLRQ�� OHV� YHQWHV� HW�
OHV� SUHVWDWLRQV� GH� VHUYLFHV� UpDOLVpHV� j� O
pWUDQJHU� SDU� OHV�
VRFLpWpV� GH� VHUYLFHV� GDQV� OH� VHFWHXU� GHV� K\GURFDUEXUHV�
pWDEOLHV�HQ�7XQLVLH�DLQVL�TXH� OHV�YHQWHV�HW� OHV�SUHVWDWLRQV�GH�
VHUYLFHV�UpDOLVpHV�HQ�7XQLVLH�HW�GRQW�O
XWLOLVDWLRQ�HVW�GHVWLQpH�j�
O
pWUDQJHU�� /HV� EpQpILFHV� SURYHQDQW� GHVGLWHV� RSpUDWLRQV� VRQW�
GpGXLWV� HQ� WRWDOLWp� GH� O
DVVLHWWH� GH� O
LPS{W� VXU� OHV� VRFLpWpV�
GXUDQW� OHV� GL[� SUHPLqUHV� DQQpHV� GH� O
DFWLYLWp� j� SDUWLU� GH� OD�
SUHPLqUH� RSpUDWLRQ� G
H[SRUWDWLRQ�� HW� FH�� QRQREVWDQW� OH�
PLQLPXP�G
LPS{W�SUpYX�SDU�O
DUWLFOH����GH�OD�ORL�Q���������GX�
���GpFHPEUH������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GH� O
LPS{W�
VXU� OH� UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV�
VRFLpWpV��$X�GHOj�GH�OD�SpULRGH�GH�GL[�DQV��OD�GpGXFWLRQ�VH�IDLW�
GDQV�OD�OLPLWH�GH�FLQTXDQWH�SRXU�FHQW�GHVGLWV�EpQpILFHV��

$UWLFOH����������/HV�VRFLpWpV�GH�VHUYLFHV�GDQV�OH�VHFWHXU�
GHV� K\GURFDUEXUHV� SHXYHQW� UHFUXWHU� XQ� SHUVRQQHO�
G
HQFDGUHPHQW� HW� GH� GLUHFWLRQ� GH� QDWLRQDOLWp� pWUDQJqUH�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH������DOLQpD���D���
GX�SUpVHQW�FRGH��

/H� SHUVRQQHO� pWUDQJHU� GHV� VRFLpWpV� GH� VHUYLFHV� GDQV� OH�
VHFWHXU� GHV� K\GURFDUEXUHV� HVW� VRXPLV� DX[� GLVSRVLWLRQV�
OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� HQ� YLJXHXU� HQ� 7XQLVLH� WDQV�
TX
HOOHV�QH�VRQW�SDV�HQ�FRQWUDGLFWLRQ�DYHF�OHV�GLVSRVLWLRQV�GX�
SUpVHQW�FRGH��

$UWLFOH� ������� /H� SHUVRQQHO� UHFUXWp� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH�O
DUWLFOH�������GX�SUpVHQW�FRGH�EpQpILFLH�GH�
OD�IUDQFKLVH�WHPSRUDLUH�GX�SDLHPHQW�GHV�GURLWV�HW�WD[HV�GXV�j�
O
LPSRUWDWLRQ� GHV� HIIHWV� SHUVRQQHOV� HW� G
XQH� YRLWXUH� GH�
WRXULVPH�SDUWLFXOLqUH�SRXU�FKDTXH�SHUVRQQH��

/D� FHVVLRQ� DX� SURILW� G
XQ� UpVLGHQW� GH� OD� YRLWXUH� RX� GHV�
HIIHWV� LPSRUWpV� HVW� VRXPLVH� DX[� IRUPDOLWpV� GX� FRPPHUFH�
H[WpULHXU�HQ�YLJXHXU�HW�DX�SDLHPHQW�GHV�GURLWV�HW�WD[HV�GXV�j�
OD�GDWH�GH�FHVVLRQ�HW�FDOFXOpV�VXU�OD�EDVH�GH�OD�YDOHXU�GH�OD�
YRLWXUH�RX�GHV�HIIHWV�j�FHWWH�GDWH��

$UWLFOH����������/HV�VRFLpWpV�GH�VHUYLFHV�GDQV�OH�VHFWHXU�
GHV�K\GURFDUEXUHV�VRQW�VRXPLVHV�DX�FRQWU{OH�HW�DX�VXLYL�GH�
O
DXWRULWp� FRQFpGDQWH�� &H� FRQWU{OH� FRQVLVWH� j� YpULILHU� OD�
FRQIRUPLWp�GH� O
H[HUFLFH�GHV�DFWLYLWpV�GHVGLWHV�VRFLpWpV�DX[�
GLVSRVLWLRQV�GX�SUpVHQW�FRGH��

/HV�EpQpILFLDLUHV�GHV�DYDQWDJHV�SUpYXV�DX[�DUWLFOHV�����
��HW�������GX�SUpVHQW�FRGH�HQ�VRQW�GpFKXV��HQ�FDV�GH�QRQ�
UHVSHFW� GHV� GLVSRVLWLRQV� GX� SUpVHQW� FRGH� RX� GH� QRQ�
FRPPHQFHPHQW�GH�O
H[pFXWLRQ�HIIHFWLYH�GH�O
DFWLYLWp�GDQV�XQ�
GpODL�G
XQ�DQ�j�SDUWLU�GH�OD�GDWH�GH�GpFODUDWLRQ�G
DFWLYLWp�RX�
HQ� FDV� GH� GpWRXUQHPHQW� LOOpJDO� GH� O
REMHW� LQLWLDO� GH�
O
LQYHVWLVVHPHQW�� 'DQV� FHV� FDV�� OHV� SpQDOLWpV� GH� UHWDUGV�
UHODWLYHV� DX[� GURLWV� HW� LPS{WV� H[LJLEOHV� VRQW� OLTXLGpHV�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW����� �� ,O�HVW�DMRXWp�j� O
DUWLFOH�����GX�SUpVHQW�FRGH�XQ�
FLQTXLqPH�SDUDJUDSKH�OLEHOOp�FRPPH�VXLW���

$UWLFOH�������� ��(VW�SXQL�G
XQH�DPHQGH�GH�FLQT�FHQWV�j�
FLQT�PLOOH�GLQDUV��TXLFRQTXH�FRQWUHYLHQW�DX[�GLVSRVLWLRQV�GH�
O
DUWLFOH�������GX�SUpVHQW�FRGH��HW�FH��ORUVTX
LO���

D�� H[HUFH� O
DFWLYLWp� GH� SUHVWDWLRQ� GH� VHUYLFHV� GDQV� OH�
VHFWHXU�GHV�K\GURFDUEXUHV�VDQV�DYRLU�GpSRVp�XQH�GpFODUDWLRQ�
DXSUqV�GHV�VHUYLFHV�FRPSpWHQWV�UHOHYDQW�GX�PLQLVWqUH�FKDUJp�
GHV�K\GURFDUEXUHV��



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

E��GRQQH�VFLHPPHQW�GHV�UHQVHLJQHPHQWV�LQH[DFWV�ORUV�GH�
OD�GpFODUDWLRQ�G
DFWLYLWp��

F�� RPHW� G
LQIRUPHU� GDQV� OHV� GpODLV� OpJDX[� OHV� VHUYLFHV�
FRPSpWHQWV�UHOHYDQW�GX�PLQLVWqUH�FKDUJp�GHV�K\GURFDUEXUHV�
GHV� FKDQJHPHQWV� TXL� LQWHUYLHQQHQW� j� SURSRV� GHV�
UHQVHLJQHPHQWV�FRQWHQXV�GDQV�OD�GpFODUDWLRQ�G
DFWLYLWp��

$UW�� ��� �� /H� WLWUH� KXLW� GX� FRGH� GHV� K\GURFDUEXUHV� LQWLWXOp�
�FRQWU{OH�GH�O
DGPLQLVWUDWLRQ�VXU�OHV�DFWLYLWpV�GH�SURVSHFWLRQ��GH�
UHFKHUFKH�HW�G
H[SORLWDWLRQ��GHYLHQW�OH�WLWUH�QHXI��

$UW�������/H�WLWUH�QHXI�GX�FRGH�GHV�K\GURFDUEXUHV�LQWLWXOp�
�&RQVWDWDWLRQ� GHV� LQIUDFWLRQV� HW� VDQFWLRQV�� GHYLHQW� OH� WLWUH�
GL[��

$UW�� ��� �� /HV� VRFLpWpV� GH� VHUYLFHV� GDQV� OH� VHFWHXU� GHV�
K\GURFDUEXUHV� DX� VHQV� GH� O
DUWLFOH� ������ GX� FRGH� GHV�
K\GURFDUEXUHV�VRQW�WHQXHV�GH�VH�FRQIRUPHU�DX[�GLVSRVLWLRQV�GX�
WLWUH�KXLW�GX�SUpVHQW�FRGH�GDQV�XQ�GpODL�GH�VL[�PRLV�j�SDUWLU�GH�
OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GH�OD�SUpVHQWH�ORL��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW��������
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/RL�Q����������GX���� MXLOOHW�������SRUWDQW�UqJOHPHQW�
GX�EXGJHW�GH�O
(WDW�GH�OD�JHVWLRQ�����������

$X�QRP�GX�SHXSOH�� �

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH�SUHPLHU����/HV�UHFHWWHV�EXGJpWDLUHV�SURYHQDQW�GHV�
LPS{WV�� WD[HV�� UHGHYDQFHV�� FRQWULEXWLRQV�� GLYHUV� UHYHQXV� HW�
SUrWV� VH� VRQW� pOHYpHV� GXUDQW� OD� JHVWLRQ� ����� G
XQ�PRQWDQW�
WRWDO�GH��������������������GLQDUV�UpSDUWLV�FRPPH�VXLW���

��UHFHWWHV�GX�WLWUH�,���������������������GLQDUV��

��UHFHWWHV�GX�WLWUH�,,���������������������GLQDUV��

��UHFHWWHV�GHV�IRQGV�GX�WUpVRU���������������������GLQDUV�

��UHFHWWHV�GHV�IRQGV�VSpFLDX[���������������������GLQDUV��

�� UHFHWWHV� GHV� IRQGV� GH� FRQFRXUV� �� ����������������
GLQDUV��

&HV� UHFHWWHV� VRQW� UpSDUWLHV� FRQIRUPpPHQW� DX� WDEOHDX� ��
FL�MRLQW��

$UW�������/H�PRQWDQW�GHV�GpSHQVHV�RUGRQQDQFpHV�GXUDQW�
OD�JHVWLRQ������j�DWWHLQW�������������������'��UpSDUWLV�SDU�
SDUWLHV�FRPPH�VXLW���

3UHPLqUH� SDUWLH� �� UpPXQpUDWLRQV� SXEOLTXHV� ��
������������������GLQDUV��

'HX[LqPH� SDUWLH� �� PR\HQV� GHV� VHUYLFHV� ��
���������������� GLQDUV��

7URLVLqPH� SDUWLH� �� LQWHUYHQWLRQV� SXEOLTXHV� ��
����������������GLQDUV��

BBBBBBBBBBBBBBBBBBBBB�

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ�HW�DGRSWLRQ�SDU�OD�FKDPEUH�GHV�GpSXWpV�GDQV�
VD�VpDQFH�GX����MXLOOHW�������

4XDWULqPH�SDUWLH���GpSHQVHV�GH�JHVWLRQ�LPSUpYXHV�����������

&LQTXLqPH� SDUWLH� �� LQWpUrWV� GH� OD� GHWWH� SXEOLTXH� ��

����������������GLQDUV��

6L[LqPH� SDUWLH� �� LQYHVWLVVHPHQWV� GLUHFWV� ��

����������������GLQDUV��

6HSWLqPH�SDUWLH���ILQDQFHPHQW�SXEOLF�������������������

GLQDUV��

+XLWLqPH�SDUWLH���GpSHQVHV�GH�GpYHORSSHPHQW�LPSUpYXHV�����

1HXYLqPH� SDUWLH� �� GpSHQVHV� GH� GpYHORSSHPHQW� VXU�

UHVVRXUFHV�H[WpULHXUHV�DIIHFWpHV�������������������GLQDUV��

'L[LqPH�SDUWLH���UHPERXUVHPHQW�GX�SULQFLSDO�GH�OD�GHWWH�

SXEOLTXH���������������������GLQDUV��

2Q]LqPH�SDUWLH���GpSHQVHV�GHV�IRQGV�VSpFLDX[�GX�WUpVRU���

����������������GLQDUV��

'RX]LqPH� SDUWLH� �� GpSHQVHV� GHV� IRQGV� GH� FRQFRXUV� ��

���������������GLQDUV��

&HV�GpSHQVHV�VRQW�UpSDUWLHV�FRQIRUPpPHQW�DX�WDEOHDX�

Q����FL�MRLQW��

$UW�������/
H[pFXWLRQ�GX�EXGJHW�GH�O
(WDW�D�HQWUDvQp���

�� FUpGLWV� QRQ� HPSOR\pV� V
pOHYDQW� j� �� ����������������

GLQDUV�j�DQQXOHU�FRQIRUPpPHQW�DX�WDEOHDX���FL�MRLQW��

�� H[FpGHQW� GHV� GpSHQVHV� VXU� OHV� UHFHWWHV� GHV� WLWUHV�

SUHPLHU�HW�GHX[�G
XQ�PRQWDQW�GH�����������������GLQDUV�j�

SUpOHYHU�VXU�OH�FRPSWH�SHUPDQHQW�GHV�GpFRXYHUWV�GX�WUpVRU��

�� H[FpGHQW� GHV� UHFHWWHV� VXU� OHV� GpSHQVHV� GHV� IRQGV� GX�

WUpVRU�G
XQ�PRQWDQW�GH�������������������GLQDUV�j�UHSRUWHU�

j�OD�JHVWLRQ�������

&HV�H[FpGHQWV�VRQW�UpSDUWLV�FRQIRUPpPHQW�DX� WDEOHDX���

FL�MRLQW��

$UW�� ��� �� /H� PRQWDQW� GHV� UHFHWWHV� GX� WLWUH� SUHPLHU� GHV�

SRVWHV�GLSORPDWLTXHV�HW�FRQVXODLUHV�j� O
pWUDQJHU�HVW�DUUrWp�j�

���������������GLQDUV��/H�PRQWDQW�GHV�GpSHQVHV�GX�PrPH�

WLWUH�HVW�DUUrWp�j����������������GLQDUV�FH�TXL�D�HQWUDvQp�XQ�

H[FpGHQW� GHV� UHFHWWHV� VXU� OHV� GpSHQVHV� G
XQ� PRQWDQW� GH�

�������������� GLQDUV� j� UHYHUVHU� DX� FRPSWH� SHUPDQHQW� GHV�

GpFRXYHUWV�GX�WUpVRU�FRQIRUPpPHQW�DX�WDEOHDX���FL�MRLQW��

$UW�� ��� �� /H� PRQWDQW� WRWDO� GHV� UHFHWWHV� RUGLQDLUHV� GHV�

pWDEOLVVHPHQWV�SXEOLFV�GRQW�OHV�EXGJHWV�VRQW�UDWWDFKpV�SRXU�

RUGUH� DX� EXGJHW� GH� O
(WDW� GXUDQW� O
DQQpH� ����� HVW� DUUrWp� j�

���������������� GLQDUV�� /H� PRQWDQW� WRWDO� GHV� GpSHQVHV�

FRXUDQWHV� RUGRQQDQFpHV� GHV� PrPHV� pWDEOLVVHPHQWV� HVW�

DUUrWp� j� ���������������� GLQDUV�� FH� TXL� D� HQWUDvQp� XQ�

H[FpGHQW�GHV�UHFHWWHV�VXU�OHV�GpSHQVHV�G
XQ�PRQWDQW�WRWDO�GH�

���������������GLQDUV��/HV�FUpGLWV�QRQ�HPSOR\pV�HW�DUUrWpV�

j�XQ�PRQWDQW� WRWDO�GH�����������������GLQDUV�VRQW�DQQXOpV�

FRQIRUPpPHQW�DX�WDEOHDX���FL�MRLQW��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW��������
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