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'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ IL[DQW� OHV�

SURFpGXUHV� G
REWHQWLRQ� GH� O
DXWRULVDWLRQ�

G
H[HUFLFH�GH�O
DFWLYLWp�GH�IRXUQLVVHXU�GH�VHUYLFHV�

GH�FHUWLILFDWLRQ�pOHFWURQLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ��

9X� OD� ORL� Q�� �������� GX� �� DR�W� ������ UHODWLYH� DX[�

pFKDQJHV�HW�DX�FRPPHUFH�pOHFWURQLTXHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� RFWREUH� ������ IL[DQW�

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�

GH� IRQFWLRQQHPHQW� GH� O
DJHQFH� QDWLRQDOH� GH� FHUWLILFDWLRQ�

pOHFWURQLTXH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�

DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV� UHODWLI� j� O
H[HUFLFH� GH�

O
DFWLYLWp� GH� IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ�

pOHFWURQLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/H�SUpVHQW�GpFUHW�IL[H�OHV�SURFpGXUHV�

G
REWHQWLRQ� GH� O
DXWRULVDWLRQ� G
H[HUFLFH� GH� O
DFWLYLWp� GH�

IRXUQLVVHXU�GH�VHUYLFHV�GH�FHUWLILFDWLRQ�pOHFWURQLTXH��

$UW�� ��� ±�/HV� GHPDQGHV� G
REWHQWLRQ� G
DXWRULVDWLRQ� SRXU�

O
H[HUFLFH� GH� O
DFWLYLWp� GH� IRXUQLVVHXU� GH� VHUYLFHV� GH�

FHUWLILFDWLRQ�pOHFWURQLTXH�VRQW�DGUHVVpHV�j�O
DJHQFH�QDWLRQDOH�

GH� FHUWLILFDWLRQ� pOHFWURQLTXH� SDU� OHWWUH� UHFRPPDQGpH� RX�

GRFXPHQW� pOHFWURQLTXH� ILDEOH� DYHF� DFFXVp� GH� UpFHSWLRQ� RX�

SDU� GpS{W� DXSUqV� GH� O
DJHQFH� FRQWUH� UHPLVH� G
XQ� UpFpSLVVp��

FHV� GHPDQGHV� FRQWLHQQHQW� REOLJDWRLUHPHQW� OHV� GRFXPHQWV�

VXLYDQWV���

�� XQH� ILFKH� GH� UHQVHLJQHPHQW� IRXUQLH� SDU� O
DJHQFH�

QDWLRQDOH� GH� FHUWLILFDWLRQ� pOHFWURQLTXH� G�PHQW� UHPSOLH� HW�

VLJQpH�SDU�OH�GHPDQGHXU�GH�O
DXWRULVDWLRQ��

��XQ�FHUWLILFDW�GH�QDWLRQDOLWp�GDWDQW�GH�PRLQV�GH���PRLV��

��XQ�FHUWLILFDW�GH�UpVLGHQFH�GDWDQW�GH�PRLQV�GH���PRLV��

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

��XQH�FRSLH�GH�OD�PDvWULVH�RX�G
XQ�GLSO{PH�pTXLYDOHQW�GH�
OD� SHUVRQQH� SK\VLTXH� RX� GX� UHSUpVHQWDQW� OpJDO� GH� OD�
SHUVRQQH�PRUDOH��

��XQH�GpFODUDWLRQ�VXU�O
KRQQHXU�GH�OD�SHUVRQQH�SK\VLTXH�
RX�GX�UHSUpVHQWDQW�OpJDO�GH�OD�SHUVRQQH�PRUDOH�V
HQJDJHDQW�
j�QH�SDV�H[HUFHU�XQH�DXWUH�DFWLYLWp�SURIHVVLRQQHOOH��

�� OHV� GRFXPHQWV� MXVWLILFDWLIV� GHV� PR\HQV� PDWpULHOV��
ILQDQFLHUV� HW� KXPDLQV� SUpYXV� DX[� DUWLFOHV� �� HW� �� GX� FDKLHU�
GHV�FKDUJHV�UHODWLI�j�O
H[HUFLFH�GH�O
DFWLYLWp�GH�IRXUQLVVHXU�GH�
VHUYLFHV�GH�FHUWLILFDWLRQ�pOHFWURQLTXH�VXVYLVp��

�� OHV�FDUDFWpULVWLTXHV�WHFKQLTXHV�GHV�pTXLSHPHQWV�HW�GHV�

GLVSRVLWLIV� j� XWLOLVHU� SRXU� OD� IRXUQLWXUH� GHV� VHUYLFHV��

DFFRPSDJQpHV�G
XQ�VFKpPD�GX�GLVSRVLWLI�GH�FHUWLILFDWLRQ��

�� XQ� SODQ� GX� ORFDO� GX� IRXUQLVVHXU� HW� XQH� GHVFULSWLRQ�

GpWDLOOpH� GHV� SURFpGXUHV� GH� VpFXULWp� DGRSWpHV� SRXU� OD�

VpFXULVDWLRQ�GX�ORFDO��
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�� OHV� FDUDFWpULVWLTXHV�GHV�GLVSRVLWLIV�GH� VpFXULVDWLRQ�GHV�

UpVHDX[� XWLOLVpV� SRXU� OD� IRXUQLWXUH� GHV� VHUYLFHV� GH�

FHUWLILFDWLRQ��

��XQH�GHVFULSWLRQ�GpWDLOOpH�GH�WRXV�OHV�UHJLVWUHV�j�WHQLU�HW�

OHV�FDUDFWpULVWLTXHV�GHV�GLVSRVLWLIV�XWLOLVpV�SRXU�OHV�JpUHU��

��XQH�pWXGH�ILQDQFLqUH�GX�SURMHW�j�UpDOLVHU��

�� XQ� UpFpSLVVp� GH� SDLHPHQW� GH� OD� UHGHYDQFH� G
pWXGH� GX�

GRVVLHU�SUpYXH�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�����±�/
DJHQFH�QDWLRQDOH�GH�FHUWLILFDWLRQ�pOHFWURQLTXH�

HVW� FKDUJpH�GH� UpSRQGUH� j� OD� GHPDQGH�GX� WLWXODLUH�GDQV�XQ�

GpODL� PD[LPXP� GH� WURLV� PRLV� j� FRPSWHU� GH� OD� GDWH� GH� OD�

UpFHSWLRQ� GHV� GRFXPHQWV� FL�GHVVXV� PHQWLRQQpV� RX� j�

FRPSWHU� GH� OD� GDWH� GH� IRXUQLWXUH� GHV� LQIRUPDWLRQV�

FRPSOpPHQWDLUHV�GHPDQGpHV�FRQIRUPpPHQW�j� O
DUWLFOH���GX�

SUpVHQW�GpFUHW�� VRLW�SDU� O
RFWURL�GH� O
DXWRULVDWLRQ�� VRLW�SDU� OH�

UHIXV� TXL� GRLW� rWUH�PRWLYp�� (Q� FDV� GH� UHIXV�� OH� GRVVLHU� HVW�

UHWRXUQp�j�VRQ�WLWXODLUH��

$UW�� ��� ±� /
pWXGH� GHV� GHPDQGHV� G
REWHQWLRQ� G
XQH�
DXWRULVDWLRQ� SRXU� O
H[HUFLFH� GH� O
DFWLYLWp� GH� IRXUQLVVHXU� GH�
VHUYLFHV� GH� FHUWLILFDWLRQ� pOHFWURQLTXH� HVW� VRXPLVH� j� XQH�
UHGHYDQFH� IL[pH� j� GHX[� FHQWV� GLQDUV� KRUV� 79$�� SD\DEOH�
G
DYDQFH� DX� SURILW� GH� O
DJHQFH� QDWLRQDOH� GH� FHUWLILFDWLRQ�
pOHFWURQLTXH��ORUV�GX�GpS{W�GH�OD�GHPDQGH��

$UW�� ��� ±� /HV� DXWRULVDWLRQV� G
H[HUFLFH� GH� O
DFWLYLWp� GH�

IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ� pOHFWURQLTXH� VRQW�

RFWUR\pHV� VXU� OD�EDVH�G
XQ� UDSSRUW�GH�FRQVWDW� pWDEOL�SDU� OHV�

VHUYLFHV�GH�O
DJHQFH�HQ�SUpVHQFH�GX�WLWXODLUH�GH�OD�GHPDQGH�

RX� VRQ� UHSUpVHQWDQW� OpJDO�� &H� UDSSRUW� FRPSUHQG� XQH�

pYDOXDWLRQ� GHV� PR\HQV� WHFKQLTXHV�� ILQDQFLHUV� HW� KXPDLQV�

DLQVL� TXH� GH� O
DPpQDJHPHQW� GX� ORFDO� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV� GX� FDKLHU� GHV� FKDUJHV� UHODWLI� j� O
H[HUFLFH� GH�

O
DFWLYLWp� GH� IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ�

pOHFWURQLTXH�VXVYLVp��

/H�WLWXODLUH�GH�O
DXWRULVDWLRQ�GRLW�rWUH�LQIRUPp�GH�OD�GDWH�

GX�FRQVWDW� DYDQW�GL[� ����� MRXUV�SDU� OHWWUH� UHFRPPDQGpH�RX�

SDU�GRFXPHQW�pOHFWURQLTXH�ILDEOH�DYHF�DFFXVp�GH�UpFHSWLRQ��

$UW�� ��� ±� /
DXWRULVDWLRQ� HVW� RFWUR\pH� j� WLWUH� SHUVRQQHO�

SRXU�XQH�SpULRGH�GH���DQV�j�FRPSWHU�GH�VD�GDWH�HW�QH�SHXW�

rWUH� QL� FpGpH�QL� WUDQVIpUpH� j� XQ� WLHUV�� HOOH� HVW� UHQRXYHODEOH�

SDU�WDFLWH�UHFRQGXFWLRQ�SRXU�OD�PrPH�SpULRGH��

$UW�����±�/HV�GHPDQGHV�G
DXWRULVDWLRQ�VRQW�UHIXVpHV�GDQV�

OHV�FDV�VXLYDQWV���

�� VL� OH� GHPDQGHXU� GH� O
DXWRULVDWLRQ� QH� IRXUQLW� SDV� j�

O
DJHQFH� OHV� LQIRUPDWLRQV� QpFHVVDLUHV� TX
HOOH� H[LJH� SRXU�

FRPSOpWHU�OH�GRVVLHU�GDQV�XQ�GpODL�G
XQ�PRLV�j�FRPSWHU�GH�OD�

GDWH�GH�OD�QRWLILFDWLRQ�SDU�OHWWUH�UHFRPPDQGpH�RX�GRFXPHQW�

pOHFWURQLTXH�ILDEOH�DYHF�DFFXVp�GH�UpFHSWLRQ��

��VL�OHV�FRQGLWLRQV�SUpYXHV�DX�FDKLHU�GHV�FKDUJHV�UHODWLI�j�

O
H[HUFLFH� GH� O
DFWLYLWp� GH� IRXUQLVVHXU� GH� VHUYLFHV� GH�

FHUWLILFDWLRQ�pOHFWURQLTXH�VXVYLVp�QH�VRQW�SDV�UHPSOLHV��

$UW�� ��� ±� /H� IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ�

pOHFWURQLTXH� QH� SHXW� RXYULU� RX� IHUPHU� XQH� VXFFXUVDOH� RX�

DJHQFH�HQ�7XQLVLH�RX�j�O
pWUDQJHU��RX�FKDQJHU�O
HPSODFHPHQW�

GHV� VHUYHXUV� RX� HQ� DMRXWHU� VDQV� O
DFFRUG� GH� O
DJHQFH�

QDWLRQDOH�GH�FHUWLILFDWLRQ��

/D� SHUVRQQH� FRQFHUQpH� GRLW� DYLVHU� O
DJHQFH� GH� WRXW�

FKDQJHPHQW� GDQV� VD� QDWXUH� MXULGLTXH�� GH� VRQ� GRPLFLOH�� GH�

VHV�JpUDQWV�HW�GH� WRXWH�RSpUDWLRQ�GH�FHVVLRQ�RX�GH�WUDQVIHUW�

GH�VHV�DFWLRQV��

&HW�DFFRUG�QH�GLVSHQVH�SDV� OH�IRXUQLVVHXU�FRQFHUQp�GHV�

SURFpGXUHV�QpFHVVDLUHV�HW�QRWDPPHQW�FHOOHV�HQ�UHODWLRQ�DYHF�

OD�UpJOHPHQWDWLRQ�GH�FKDQJH�HQ�YLJXHXU��

$UW�����±�(Q�FDV�GH�UHIXV�GH�O
DXWRULVDWLRQ��OH�IRXUQLVVHXU�

GH�VHUYLFHV�GH�FHUWLILFDWLRQ�pOHFWURQLTXH�QH�SHXW�UpFXSpUHU�OD�

UHGHYDQFH�YLVpH�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�� ���� ±� /
DJHQFH� QDWLRQDOH� GH� FHUWLILFDWLRQ�

pOHFWURQLTXH� SURFqGH� DX� UHWUDLW� GHV� DXWRULVDWLRQV�

LPPpGLDWHPHQW�GDQV�OHV�FDV�VXLYDQWV���

�� V
LO� V
DYqUH� TXH� OH� IRXUQLVVHXU� GH� VHUYLFHV� GH�

FHUWLILFDWLRQ�pOHFWURQLTXH�D�REWHQX�O
DXWRULVDWLRQ�VXU�OD�EDVH�

GH� IDXVVHV� GpFODUDWLRQV� RX� GH� Q
LPSRUWH� TXHO� DXWUH�PR\HQ�

LOOLFLWH��

�� VL� OH� IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ�

pOHFWURQLTXH� D� IDLOOL� j� VHV� REOLJDWLRQV�� WHOOHV� TXH� SUpYXHV�

GDQV� OD� ORL� UHODWLYH� DX[� pFKDQJHV� HW� DX� FRPPHUFH�

pOHFWURQLTXHV� RX� GDQV� OH� FDKLHU� GHV� FKDUJHV� UHODWLI� j�

O
H[HUFLFH� GH� O
DFWLYLWp� GH� IRXUQLVVHXU� GH� VHUYLFHV� GH�

FHUWLILFDWLRQ�pOHFWURQLTXH�VXVYLVp��

�� VL� OH� IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ�

pOHFWURQLTXH� D� IDLOOL� DX[� FRQGLWLRQV� VXU� OD� EDVH� GHVTXHOOHV�

O
DXWRULVDWLRQ�D�pWp�RFWUR\pH��

/
DXWRULVDWLRQ� HVW� UHWLUpH� DSUqV� DXGLWLRQ� GX� IRXUQLVVHXU�

GH� VHUYLFHV� GH� FHUWLILFDWLRQ� pOHFWURQLTXH� FRQFHUQp�� OD�

GpFLVLRQ�GH�UHWUDLW�IL[H�OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GX�UHWUDLW��

$UW�� ���� ±� (Q� FDV� GH� UHWUDLW� GH� O
DXWRULVDWLRQ� GX�

IRXUQLVVHXU� GH� VHUYLFHV� GH� FHUWLILFDWLRQ�� O
DJHQFH� QDWLRQDOH�

GH� FHUWLILFDWLRQ� pOHFWURQLTXH� HVW� FKDUJpH� GH� WUDQVIpUHU� WRXW�

RX� SDUWLH� GH� O
DFWLYLWp� GX� IRXUQLVVHXU� FRQFHUQp� j� XQ� DXWUH�

IRXUQLVVHXU��

&H�WUDQVIHUW�HVW�HIIHFWXp�VHORQ�OHV�FRQGLWLRQV�VXLYDQWHV���

�� LQIRUPHU� OHV� WLWXODLUHV� GHV� FHUWLILFDWV� HQ�YLJXHXU�GH� OD�

GpFLVLRQ� GH� WUDQVIHUW� XQ� PRLV� DX� PRLQV� DYDQW� OH� WUDQVIHUW�

HQYLVDJp��

�� LQIRUPHU� OHV� WLWXODLUHV� GHV� FHUWLILFDWV� GH� OD� SRVVLELOLWp�

GH� UHIXVHU� OH� WUDQVIHUW� HQYLVDJp� DLQVL� TXH� OHV� GpODLV� HW� OHV�

PRGDOLWpV�GH�UHIXV��$X�WHUPH�GH�FH�GpODL��OHV�FHUWLILFDWV�VRQW�

DQQXOpV� VL� OHXUV� WLWXODLUHV� H[SULPHQW� SDU� pFULW� RX� SDU� YRLH�

pOHFWURQLTXH�OHXU�UHIXV��

'DQV� WRXV� OHV� FDV� GH� UHWUDLW�� OHV� GRQQpHV� SHUVRQQHOOHV�

UHVWDQW�FKH]�OH�IRXUQLVVHXU�GRLYHQW�rWUH�GpWUXLWHV�HQ�SUpVHQFH�

G
XQ� UHSUpVHQWDQW� GH� O
DJHQFH� QDWLRQDOH� GH� FHUWLILFDWLRQ�

pOHFWURQLTXH��

$UW�� ���� ±� /H� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ� HVW� FKDUJp� GH� O
H[pFXWLRQ� GHV� GLVSRVLWLRQV�

GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������
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