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$X� FRXUV� GH� FHV� GHUQLqUHV� DQQpHV�� QRXV� DYRQV
FRQVDFUp QRV� HIIRUWV� GH� GpYHORSSHPHQW� j�
O¶DSSURIRQGLVVHPHQW� GH� OD� GpPRFUDWLH� HW� GH� OD� ERQQH�
JRXYHUQDQFH��j� O¶DPpOLRUDWLRQ�GHV� LQGLFDWHXUV�VRFLDX[��
j� OD� SURPRWLRQ� GHV� DFWLYLWpV� JpQpUDWULFHV� GH� UHYHQXV�
SRXU� OHV�SRSXODWLRQV�GpIDYRULVpHV HW�j�OD�FRQVROLGDWLRQ�
GHV� UpIRUPHV� VWUXFWXUHOOHV� HW� pFRQRPLTXHV� YLVDQW� j�
PHWWUH�HQ�SODFH�XQH�DGPLQLVWUDWLRQ�GH�GpYHORSSHPHQW�
HW� XQ� HQYLURQQHPHQW� SURSLFH� DX[� DIIDLUHV� HW� j�
O¶HQWUHSUHQDULDW�� 6XU� WRXWHV� FHV� TXHVWLRQV�� OHV� SURJUqV�
TXH�QRXV�DYRQV�UpDOLVpV�VRQW�SHUFHSWLEOHV��
&HSHQGDQW�� VDQV� OD� FUpDWLRQ� GH� QRXYHOOHV� FRQGLWLRQV� SRXYDQW� QRXV� SHUPHWWUH� GH�
UpDOLVHU� XQ� ERQG TXDOLWDWLI� GpFLVLI� GDQV� QRWUH SURFHVVXV� GH� GpYHORSSHPHQW� LO� VHUD�
GLIILFLOH�j�QRWUH�SD\V��PrPH�DX�U\WKPH�GHV�PHLOOHXUHV�SHUIRUPDQFHV�GH�FHV�GHUQLqUHV�
DQQpHV� G¶rWUH�� HQ� ������ DX� UHQGH]�YRXV� GHV� REMHFWLIV� GH� OD� 'pFODUDWLRQ� GX�
0LOOpQDLUH�
3RXU� LQVFULUH� OD G\QDPLTXH� GH� QRWUH� GpYHORSSHPHQW� GDQV� FHWWH� SHUVSHFWLYH�� OHV�
UpDOLWpV� FRQWHPSRUDLQHV� GH� OD� UpYROXWLRQ� QXPpULTXH�QpFHVVLWHQW� TXH�QRXV� pGLILLRQV�
SRXU� QRXV� PrPHV� HW� SRXU� OHV� JpQpUDWLRQV� IXWXUHV� XQH� VRFLpWp�PRGHUQH� TXL �� ����
VLPSOLILH OD� YLH� GHV� FLWR\HQV�� \� FRPSULV�GDQV� OHV� ]RQHV� UXUDOHV�� HQ� OHXU�RIIUDQW� GHV�
VHUYLFHV�GH�PHLOOHXUH�TXDOLWp�HW�G¶DFFqV�SOXV�IDFLOH������UHQIRUFH DLQVL�OHXUV�FDSDFLWpV��
����DFFURvW OD�FRPSpWLWLYLWp�GHV�HQWUHSULVHV�HW�����DPpOLRUH OD�WUDQVSDUHQFH��OD�ERQQH�
JRXYHUQDQFH�HW�O¶HIILFDFLWp�DX�VHLQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��\�FRPSULV�GDQV�OHV�
FROOHFWLYLWpV�ORFDOHV�
&H�GRFXPHQW�GH�VWUDWpJLH�G¶RSpUDWLRQQDOLVDWLRQ�GX�SODQ�GH�GpYHORSSHPHQW�GH�
O¶LQIUDVWUXFWXUH� QDWLRQDOH� G¶LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ HVW� OH�
FRXURQQHPHQW�G¶XQ�ORQJ�SURFHVVXV�GH�UpIOH[LRQ���GH�FRQFHUWDWLRQ�HW�GH�SODLGR\HU�GRQW�
O¶DPELWLRQ�SULQFLSDOH�D�pWp�OD�GpILQLWLRQ�GX�FDGUH�GH�UpIpUHQFH�SRXU�OD�FRQVWUXFWLRQ GH�
FHWWH VRFLpWp�QRXYHOOH�R��OHV�SRVVLELOLWpV�RIIHUWHV�SRXU�OD�FRPPXQLFDWLRQ� OHV�UHODWLRQV�
VRFLDOHV� O¶DFFqV�j� O¶LQIRUPDWLRQ�HW�j� OD�FRQQDLVVDQFH HW�SRXU� OH� UHQIRUFHPHQW�GH� OD�
ERQQH� JRXYHUQDQFH� IDFLOLWHURQW QRWUH� H[LVWHQFH� HW� VXUWRXW� QRXV� GRQQHURQW SOXV� GH�
FKDQFH� SRXU� UHOHYHU� SOXV� UDSLGHPHQW� OHV� GpILV� TXL� FRQGLWLRQQHQW� OH� GpYHORSSHPHQW�
KXPDLQ�GXUDEOH�GDQV�QRWUH�SD\V�
/HV�HIIHWV�GpPXOWLSOLFDWHXUV GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ
VRQW� GHYHQXV O¶XQH� GHV� SULQFLSDOHV� VRXUFHV� GX� SURJUqV HW G¶DFFpOpUDWLRQ� GH� OD�
FURLVVDQFH��'H�FH� IDLW�� O¶LQpJDOLWp�G¶DFFqV�DX�SRWHQWLHO� GH�GpYHORSSHPHQW�RIIHUW� SDU�
FHV�WHFKQRORJLHV�FRQWULEXH�j�DPSOLILHU�OHV�IUDFWXUHV�pFRQRPLTXH��VRFLDOH�HW�FXOWXUHOOH�
TXL� FDUDFWpULVHQW� OH� PRQGH� G¶DXMRXUG¶KXL� HW� j� UHQGUH� OD� SDXYUHWp� HQFRUH� SOXV�
GpVKXPDQLVDQWH�
(Q�DGRSWDQW�OH����RFWREUH������FH�GRFXPHQW�GH�VWUDWpJLH��OH�*RXYHUQHPHQW�HQWHQG�
IDLUH�HQ�VRUWH�TXH�O¶DYqQHPHQW�GH�O¶qUH�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRQQDLVVDQFH�QH�VRLW�
SDV�XQH�FDXVH�VXSSOpPHQWDLUH�G¶DJJUDYDWLRQ�GX�UHWDUG�TXH�QRWUH�SD\V�D�SULV�VXU�OHV�
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FKDQWLHUV�GX�GpYHORSSHPHQW��PDLV�SOXW{W�XQ�PR\HQ�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�
GH�WRXV�HW�XQ�SXLVVDQW�OHYLHU�GH�QRWUH�GpYHORSSHPHQW pFRQRPLTXH�HW�VRFLDO��3RXU�FH�
IDLUH�� OH�*RXYHUQHPHQW�V¶HQJDJH�j�JDUDQWLU XQH� ODUJH�GLIIXVLRQ�GHV�WHFKQRORJLHV�GH�
O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� GDQV� QRWUH� SD\V�� OHXU� DFFHVVLELOLWp� HW� OHXU�
DSSURSULDWLRQ�SDU� WRXWHV� OHV�FRXFKHV�VRFLDOHV�HW� OD�PRELOLVDWLRQ�GH� OHXU�SRWHQWLHO�DX�
SURILW�GHV�VWUDWpJLHV�QDWLRQDOHV�GH�GpYHORSSHPHQW�
-¶LQYLWH�WRXWHV�OHV�SDUWLHV�SUHQDQWHV�GX�VHFWHXU�SXEOLF��GX�VHFWHXU�SULYp��GH�OD�VRFLpWp�
FLYLOH�GH�PrPH�TXH�OHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�j�IDLUH�OHXU�FHW�HQJDJHPHQW�HW�
j�°XYUHU GH�IDoRQ�FRQFHUWpH�SRXU��

��� OD� FUpDWLRQ� G¶XQ� HQYLURQQHPHQW� SURSLFH� j� XQH� ODUJH� GLIIXVLRQ� GHV�
WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�j�OD�GLPHQVLRQ�GHV�DPELWLRQV�DIILFKpHV�GDQV�
FH� GRFXPHQW� GH� VWUDWpJLH�� QRWDPPHQW� j� WUDYHUV� �D�� O¶HQFDGUHPHQW� HW�
O¶LPSXOVLRQ� GH� FHWWH GLIIXVLRQ� SDU� XQ� FDGUH� OpJDO� HW� UpJOHPHQWDLUH�
YRORQWDULVWH� HW� VpFXULVDQW�� �E�� O¶DPpOLRUDWLRQ� HW� OH� UHQIRUFHPHQW� GHV�
LQIUDVWUXFWXUHV�GH�EDVH���F��OH�GpYHORSSHPHQW�G¶XQH�H[SHUWLVH�QDWLRQDOH�GH�
KDXW� QLYHDX� GDQV� OH� GRPDLQH� GHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ HW �G�� OD�
JpQpUDOLVDWLRQ� GH� OD� IRUPDWLRQ� GHV� FLWR\HQV� SRXU� TX¶LOV� VRLHQW� FDSDEOHV�
G¶XWLOLVHU�HIILFDFHPHQW� O¶RXWLO� LQIRUPDWLTXH� DXVVL�ELHQ�GDQV� OD�YLH�FRXUDQWH�
TXH�SURIHVVLRQQHOOH �

��� OD� PLVH� HQ� SODFH� G¶XQ� SURFHVVXV� JOREDO� GH� JHVWLRQ� GX� FKDQJHPHQW� j�
WUDYHUV� O¶pODERUDWLRQ� HW� O¶H[pFXWLRQ� GH� SODQV� G¶DFWLRQ� JOLVVDQWV� SRXYDQW�
FRQWULEXHU� j� PRELOLVHU�� DYHF� OH� PD[LPXP� GH� FKDQFHV� GH� VXFFqV�� OH�
SRWHQWLHO�GH�FHV� WHFKQRORJLHV�GDQV� OH�FDGUH�GHV�SROLWLTXHV�VHFWRULHOOHV�GH�
GpYHORSSHPHQW��HQ�YXH�G¶DWWHLQGUH�SOXV�UDSLGHPHQW� OHV�REMHFWLIV�GX�FDGUH�
VWUDWpJLTXH�GH�OXWWH�FRQWUH�OD�SDXYUHWp �

��� OD� FUpDWLRQ�� HQ� WLUDQW� SURILW� GH� FHV� LPSRUWDQWHV� WUDQVIRUPDWLRQV� GH� QRWUH�
VRFLpWp��GH�QRXYHOOHV�RSSRUWXQLWpV�G¶HPSORLV�SRXU�QRWUH�MHXQHVVH�HW�G¶XQH�
LQGXVWULH�ORFDOH�GH�VHUYLFHV��EDVpV�VXU�OHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�
GH�OD�FRPPXQLFDWLRQ��

6�(�0� 3DUDPDQJD�(UQHVW�<21/,
3UHPLHU�0LQLVWUH��&KHI�GX�*RXYHUQHPHQW
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/LVWH�GHV�VLJOHV�HW�DEUpYLDWLRQV� «««««««««««««««««««««� �
*ORVVDLUH««««««««««««««««««««««««««««««««� �
3UpDPEXOH�««««««««««««««««««««««««««««««������
�� ,QWURGXFWLRQ����������������������������������������������������������������������������������������������������� ��
�� /D�PRELOLVDWLRQ�DX[�SODQV�LQWHUQDWLRQDO�HW�UpJLRQDO�HQ�IDYHXU�GH�OD�

SURPRWLRQ�GHV�7,&�SRXU�OH�GpYHORSSHPHQW�������������������������������������������������� ��
���� /D�PRELOLVDWLRQ�GH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH ������������������������������������������ ��
���� /¶pWDW�GHV�OLHX[�VXU�OH�FRQWLQHQW�DIULFDLQ ��������������������������������������������������������� ��
���� /HV�SHUVSHFWLYHV�SRXU�OD�UpGXFWLRQ�GH�OD�IUDFWXUH�QXPpULTXH�GH�O¶$IULTXH������ ��
�� /H�FRQWH[WH�QDWLRQDO ��������������������������������������������������������������������������������������� ��
���� /H�UDSSHO�GHV�GRQQpHV�SK\VLTXHV��GpPRJUDSKLTXHV�HW�DGPLQLVWUDWLYHV �������� ��
���� /H�UDSSHO�GHV�GRQQpHV�VRFLR�pFRQRPLTXHV��������������������������������������������������� ��
�� /HV�DPELWLRQV�GX�SODQ�GH�GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�

G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�������������������������������������������������������������� ��
���� /H�UDSSHO�GHV�REMHFWLIV�VWUDWpJLTXHV��������������������������������������������������������������� ��

������ /H�GpVHQFODYHPHQW�JOREDO������������������������������������������������������������������� ��
������ /D�ERQQH�JRXYHUQDQFH�HW�OD�PRELOLVDWLRQ�VRFLDOH �������������������������������� ��
������ /H�UHQIRUFHPHQW�GH�O¶(WDW�GH�GURLW ������������������������������������������������������� ��
������ /H�GpYHORSSHPHQW�GXUDEOH�GHV�UHVVRXUFHV�KXPDLQHV ������������������������ ��
������ /D�FUpDWLRQ�GH�QRXYHOOHV�UHVVRXUFHV�HW�GH�QRXYHDX[�HPSORLV ������������ ��
������ /H�UD\RQQHPHQW�GX�SD\V ��������������������������������������������������������������������� ��

���� /H�UDSSHO�GHV�pOpPHQWV�SRXU�O¶RSpUDWLRQQDOLVDWLRQ�GX�SODQ ���������������������������� ��
�� /¶pWDW�GH�OD�SUpSDUDWLRQ�GX�%XUNLQD�)DVR�SRXU�VD�WUDQVLWLRQ�YHUV�XQH�

VRFLpWp�GH�O¶LQIRUPDWLRQ���������������������������������������������������������������������������������� ��
���� /H�FDGUH�SROLWLTXH�HW�LQVWLWXWLRQQHO ������������������������������������������������������������������ ��

������ /H�FDGUH�SROLWLTXH�HW�LQVWLWXWLRQQHO�GX�VHFWHXU�GHV�SRVWHV�HW�
WpOpFRPPXQLFDWLRQV����������������������������������������������������������������������������� ��

������ /H�FDGUH�SROLWLTXH�HW�LQVWLWXWLRQQHO�GX�VHFWHXU�GH�O¶LQIRUPDWLTXH ���������� ��
������ /H�FDGUH�SROLWLTXH�HW�LQVWLWXWLRQQHO�GX�VHFWHXU�GH�O¶DXGLRYLVXHO�HW�GH�OD�

SUHVVH�pFULWH���������������������������������������������������������������������������������������� ��
���� /H�FDGUH�OpJDO�HW�UpJOHPHQWDLUH���������������������������������������������������������������������� ��

������ /H�FDGUH�OpJDO�HW�UpJOHPHQWDLUH�GX�VHFWHXU�GHV�WpOpFRPPXQLFDWLRQV�� ��
������ /H�VHFWHXU�GH�O¶LQIRUPDWLTXH�HW�GHV�UpVHDX[�GH�GRQQpHV �������������������� ��
������ /H�VHFWHXU�GH�O¶DXGLRYLVXHO�HW�GH�OD�SUHVVH�pFULWH �������������������������������� ��

���� /¶RIIUH ������������������������������������������������������������������������������������������������������������� ��
������ /¶RIIUH�HQ�LQIUDVWUXFWXUHV�GH�WpOpFRPPXQLFDWLRQV �������������������������������� ��
������ /¶RIIUH�GDQV�OH�GRPDLQH�GH�O¶LQIRUPDWLTXH�HW�GH�O¶,QWHUQHW �������������������� ��
������ /HV�PpGLDV�G¶LQIRUPDWLRQ��������������������������������������������������������������������� ��

���� /¶H[SHUWLVH�QDWLRQDOH �������������������������������������������������������������������������������������� ��
������ /D�IRUPDWLRQ�LQLWLDOH�HW�OH�SHUIHFWLRQQHPHQW�GHV�WHFKQLFLHQV ��������������� ��
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������ /D�IRUPDWLRQ�GHV�XWLOLVDWHXUV���������������������������������������������������������������� ��
���� /H� FDGUH� PDFUR�pFRQRPLTXH� HW� SROLWLTXH� HW� O¶pWDW� GH� SUpSDUDWLRQ� GHV�

HQWUHSULVHV�HW�GHV�LQGLYLGXV���������������������������������������������������������������������������� ��
������ /H�FDGUH�PDFUR�pFRQRPLTXH�HW�SROLWLTXH��������������������������������������������� ��
������ /HV�HQWUHSULVHV������������������������������������������������������������������������������������ ��
������ /HV�LQGLYLGXV���������������������������������������������������������������������������������������� ��

�� /HV�FRPSRVDQWHV�GH�OD�VWUDWpJLH GH�PLVH�HQ�°XYUH�GX�SODQ�GH�
GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�GH�
FRPPXQLFDWLRQ ����������������������������������������������������������������������������������������������� ��

���� /HV�SULQFLSHV�GLUHFWHXUV�GH�OD�VWUDWpJLH���������������������������������������������������������� ��
���� /D�H�JRXYHUQDQFH HW�OH�FDGUH�VWUDWpJLTXH�GH�OXWWH�FRQWUH�OD�SDXYUHWp������������ ��
���� /H�SDUWHQDULDW� VHFWHXU�SXEOLF�� VHFWHXU�SULYp��VRFLpWp�FLYLOH�HW� OH� UHQIRUFHPHQW�

GH�OD FRRSpUDWLRQ�LQWHUQDWLRQDOH ��OD�JRXYHUQDQFH�SDUWDJpH�GHV�17,&����������� ��
���� /H�FDGUH�MXULGLTXH�GH�OD�VRFLpWp�GH�O¶LQIRUPDWLRQ�	�OD�SROLWLTXH�GH�VpFXULWp ���� ��
���� /H� UHQIRUFHPHQW� GH� O¶H[SHUWLVH� QDWLRQDOH� HW� OD� SURPRWLRQ� GHV� H�HPSORLV� HW�

G¶XQH�LQGXVWULH�ORFDOH�GH�VHUYLFHV�EDVpV�VXU�OHV�17,&����������������������������������� ��
���� /D�VWUDWpJLH�GH�FRPPXQLFDWLRQ ���������������������������������������������������������������������� ��
���� /HV�PRGDOLWpV�G¶LQWpJUDWLRQ�GH� OD�H�JRXYHUQDQFH�GDQV� OHV�SROLWLTXHV�HW�SODQV�

G¶DFWLRQ�VHFWRULHOV �� OH�© PDLQVWUHDPLQJ�GHV�17,& ª�HW� OH�VXLYL�GH� OD�PLVH�HQ�
°XYUH������������������������������������������������������������������������������������������������������������� ��

������ /H�&RQVHLO�G¶2ULHQWDWLRQ�6WUDWpJLTXH�GH�OD�3URPRWLRQ�GH�OD�6RFLpWp�GH�
O¶,QIRUPDWLRQ�HW�O¶2EVHUYDWRLUH�GH�OD�6RFLpWp�GH�O¶,QIRUPDWLRQ��������������� ��

������ /HV�&RPLWpV�6HFWRULHOV�GH�3LORWDJH�HW�OHV�SURJUDPPHV�VWUXFWXUDQWV��� ��
�� &RQFOXVLRQ ���������������������������������������������������������������������������������������������������� ���
$11(;(6

$� /HV�LQGLFDWHXUV�SRXU�OH�VXLYL�GH�OD�PLVH�HQ�°XYUH�GX�SODQ�GH�GpYHORSSHPHQW
GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�SDU�UDSSRUW�DX[�
REMHFWLIV�GX�&6/3

%� 5DSSRUW�JpQpUDO�GX�IRUXP�QDWLRQDO�GH�UpIOH[LRQ�HW�GH�YDOLGDWLRQ�WHQX�OHV��������
HW����DYULO�����

&� /D�'pFODUDWLRQ�GH�SULQFLSHV�HW�OH�3ODQ�G¶DFWLRQ�GX�6RPPHW�0RQGLDO�VXU�OD�
6RFLpWp�GH�O¶,QIRUPDWLRQ

'� (OpPHQWV�GH�O¶LQGLFH�G¶DFFqV�QXPpULTXH��'$,��pWDEOL�SDU�O¶8,7
(� /HV�ILFKHV�GH�SURJUDPPHV HW�SURMHWV
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/,67(�'(6�6,*/(6�(7�$%5(9,$7,216
$16, ��$IULFDQ�,QIRUPDWLRQ�6RFLHW\�,QLWLDWLYH
$3%()% ��$VVRFLDWLRQ�3URIHVVLRQQHOOH�G HV�%DQTXHV�HW�(WDEOLVVHPHQWV�)LQDQFLHUV
$57(/ ��$XWRULWp�QDWLRQDOH�GH�5pJXODWLRQ�GHV�7pOpFRPPXQLFDWLRQV
%,&,$ ��%DQTXH�,QWHUQDWLRQDOH�SRXU�OH�&RPPHUFH��O¶,QGXVWULH�HW�O¶$UWLVDQDW��
%1' ��%DQTXH�1DWLRQDO�SRXU�OH�'pYHORSSHPHQW
%76 ��%DFFDODXUpDW�GHV�7HFKQLFLHQV�6XSpULHXUV
&$5)2 ��&DLVVH�$XWRQRPH�GH�5HWUDLWH�GHV�)RQFWLRQQDLUHV
&&,$% ��&KDPEUH�GH�&RPPHUFH�G¶,QGXVWULH�HW�G¶$UWLVDQDW�GX�%XUNLQD
&'($2 ��&RPPXQDXWp�GH�'pYHORSSHPHQW�(FRQRPLTXH�GH�O¶$IULTXH�GH�O¶2XHVW
&($ ��&RPPLVVLRQ�(FRQRPLTXH�SRXU�O ¶$IULTXH
&(),*� ��&HQWUH�G
(WXGHV�HW�GH�)RUPDWLRQ�HQ�,QIRUPDWLTXH�GH�*HVWLRQ
&(1$75,1 ��&HQWUH�1DWLRQDO�GH�7UDLWHPHQW�GH�O¶,QIRUPDWLRQ
&)3,� ��&HQWUH�GH�)RUPDWLRQ�3URIHVVLRQQHOOH�GH�O¶,QIRUPDWLRQ
&,' ��&LUFXLW�,QWpJUp�GH�OD�'pSHQVH
&,( ��&RPSWDELOLWp�,QWpJUpH�GH�O¶(WDW
&,5 ��&LUFXLW�,QWpJUp�GH�OD�5HFHWWH
&166 ��&DLVVH�1DWLRQDOH�GH�6pFXULWp�6RFLDOH
&5', ��&HQWUH�GH�5HFKHUFKH�SRXU�OH�'pYHORSSHPHQW�,QWHUQDWLRQDO
&6, ��&RQVHLO�6XSpULHXU�GH�O¶,QIRUPDWLRQ
&6/3 ��&DGUH�6WUDWpJLTXH�GH�/XWWH�FRQWUH�OD�3 DXYUHWp
'$0$� ��'HPDQG�$VVLJQPHQW�0XOWLSOH�$FFHVV
'($ ��'LSO{PH�G¶(WXGHV�$SSURIRQGLHV
'(/*, ��'pOpJDWLRQ�*pQpUDOH�j�O¶,QIRUPDWLTXH
'6/ ��'LJLWDO�6XEVFULEHU�/LQH
(1$0 ��(FROH�1DWLRQDOH�G¶$GPLQLVWUDWLRQ�HW�GH�0DJLVWUDWXUH
(1$5() ��(FROH�1DWLRQDOH�GHV�5pJLHV�)LQDQFLqUHV
(1(3 ��(FROH�1DWLRQDOH�GHV�(QVHLJQDQWV�GX�3ULPDLUH
(17 ��(FROH�1DWLRQDOH�GHV�7pOpFRPPXQLFDWLRQV
(6, ��(FROH�6XSpULHXUH�G¶,QIRUPDWLTXH
)'', ��)LEHU�'LVWULEXWHG�'DWD�,QWHUIDFH
)(63$&2 ��)HVWLYDO�3DQDIULFDLQ�GX�&LQpPD�GH�2XDJDGRXJRX
*(6&20$'� ��*HVWLRQ�GH�OD�&RPSWDELOLWp�$GPLQLVWUDWLYH�GHV�&RPPXQHV
*(67(& ��*HVWLRQ�GH�O¶(WDW�&LYLO
,%$0� ��,QVWLWXW�%XUNLQDEp�GHV�$UWV�HW�0pWLHUV
,16' ��,QVWLWXW�1DWLRQDO�GH�OD�6WDWLVWLTXH�HW�GH�OD�'pPRJUDSKLH
,3 ��,QWHUQHW�3URWRFRO
,6,* ��,QVWLWXW�6XSpULHXU�G
,QIRUPDWLTXH�GH�*HVWLRQ
/3 ��/LJQH�3ULQFLSDO
/6 ��/LJQH�6SpFLDOLVpH
0,$*( ��0DvWULVH�G¶,QIRUPDWLTXH�$SSOLTXpH�j�OD�*HVWLRQ�GHV�(QWUHSULVHV
00'6� ��0LFURZDYH�0XOWLSRLQW�'LVWULEXWLRQ�6\VWHP
067 ��0DODGLH�6H[XHOOHPHQW�7UDQVPLVVLEOH
1(3$' ��1RXYHDX�3DUWHQDULDW�SRXU�OH�'pYHORSSHPHQW�GH�O
$IULTXH
17,& ��1RXYHOOHV�7HFKQRORJLHV�GH�O¶,QIRUPDWLRQ�HW�GH�OD�&RPPXQLFDWLRQ
203, ��2UJDQLVDWLRQ�0RQGLDOH�GH�OD�3URSULpWp�,QWHOOHFWXHOOH
21$& ��2IILFH�1DWLRQDO�GX�&RPPHUFH�([WpULHXU
21$7(/ ��2IILFH�1DWLRQDO�GHV�7pOpFRPPXQLFDWLRQV�
21($ ��2IILFH�1DWLRQDO�GH�O¶(DX�HW�GH�O¶$VVDLQLVVHPHQW
21* ��2UJDQLVDWLRQV�1RQ�*RXYHUQHPHQWDOHV
26& ��2UJDQLVDWLRQ�GH�OD�6RFLpWp�&LYLOH
3$%;� ��3ULYDWH�$XWRPDWLF�%UDQFK�([FKDQJH
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3& ��3HUVRQDOH�&RPSXWHU
3,% ��3URGXLW�,QWpULHXU�%UXW
30 ��3UHPLHU�0LQLVWqUH
30$ ��3D\V�OHV�0RLQV�$YDQFpV
30( ��3HWLWHV�HW�0R\HQQHV�(QWUHSULVHV
30, ��3HWLWHV�HW�0R\HQQHV�,QGXVWULHV
31%* ��3ODQ�1DWLRQDO�GH�%RQQH�*RXYHUQDQFH
318' ��3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�OH�'pYHORSSHPHQW
352),6� ��3URJUDPPH�GH�5HODQFH�GH�OD�)RUPDWLRQ�DX[�PpWLHUV�GH�O¶,PDJH�HW�GX�6RQ
5$6&20 ��5HJLRQDO�$IULFDQ�6DWHOOLWH�&RPPXQLFDWLRQ�2UJDQL]DWLRQ
5''�6'13 ��5pVHDX�GH�'pYHORSSHPHQW�'XUDEOH�GX�318'
5(1(5 ��5pVHDX�1DWLRQDO�GH�O¶(GXFDWLRQ�HW�GH�OD�5HFKHUFKH
5(1,&20 ��5pVHDX�1DWLRQDO�G¶,QIRUPDWLRQ�HW�GH�&RPPXQLFDWLRQ
5(6$)$'� ��5pVHDX�$IULFDLQ�GH�)RUPDWLRQ�j�'LVWDQFH
5), ��5DGLR�)UDQFH�,QWHUQDWLRQDOH
5,1$)� ��5HJLRQDO�,QIRUPDWLFV�1HWZRUN�IRU�$IULFD
51%� ��5DGLRGLIIXVLRQ�1DWLRQDOH�GX�%XUNLQD
51,6 ��5pVHDX�1XPpULTXH�j�, QWpJUDWLRQ�GH�6HUYLFHV
6*') ��6\VWqPH�GH�*HVWLRQ�GHV�'pS{WV�GH�)RQGV
6,$2 ��6DORQ�,QWHUQDWLRQDO�GH�O¶$UWLVDQDW�GH�2XDJDGRXJRX
6,'$ ��6\QGURPH�,PPXQR�'pILFLHQFH�$FTXLVH�
6,*$63( ��6\VWqPH�,QWpJUp�GH�OD�*HVWLRQ�$GPLQLVWUDWLYH��6DODULDOH�HW�GX�3HUVRQQH O
621$%(/ ��6RFLpWp�1DWLRQDOH�%XUNLQDEq�G¶(OHFWULFLWp
621$%+< ��6RFLpWp�1DWLRQDOH�%XUNLQDEp�G¶+\GURFDUEXUHV
621$3267 ��6RFLpWp�1DWLRQDOH�GHV�3RVWHV
6268&2 ��6RFLpWp�6XFULqUH�GH�OD�&RPRp
6<'21,$ ��6\VWqPH�GH�JHVWLRQ�GHV�2SpUDWLRQV�HQ�'RXDQH
7(& ��7DULI�([WpULHXU�&RPPXQ
7(/02% ��5pVHDX�GH�WpOpSKRQLH�PRELOH�GH�O¶21$7(/�
7,& ��7HFKQRORJLHV�GH�O
,QIRUPDWLRQ�HW�GH�OD�&RPPXQLFDWLRQ
71% ��7pOpYLVLRQ�1DWLRQDOH�GX�%XUNLQD
8$� ��8QLRQ�$IULFDLQH
8(02$� ��8QLRQ�(FRQRPLTXH�HW�0RQpWDLUH�2XHVW�$IULFDLQH
81(6&2 � 8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWLILF�DQG�&XOWXUDO�2UJDQL]DWLRQ
86$,' ��8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW
931 ��9LUWXDO�3ULYDWH�1HWZRUN
96$7 ��9HU\�6PDOO�$SHUWXUH�7HUPLQDO
:L�)L � :LUHOHVV�)LGHOLW\
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*/266$,5( �6RXUFH�SULQFLSDOH���2IILFH�4XpEpFRLV�GH�OD�ODQJXH�IUDQoDLVH�
$335(17,6$*(�(1�/,*1(�� 0RGH�G
DSSUHQWLVVDJH�EDVp�VXU�O
XWLOLVDWLRQ�GHV�QRXYHOOHV�WHFKQRORJLHV
GH�O¶LQIRUPDWLRQ�HW�GH� OD�FRPPXQLFDWLRQ ��SHUPHWWDQW� O
DFFqV�j�GHV�IRUPDWLRQV�HQ� OLJQH�� LQWHUDFWLYHV�HW�
SDUIRLV� SHUVRQQDO LVpHV�� GLIIXVpHV� SDU� O
LQWHUPpGLDLUH� G
,QWHUQHW�� G
XQ� LQWUDQHW� RX� G¶XQ� DXWUH� PpGLD�
pOHFWURQLTXH �WpOp�LQWHUDFWLYH��&'�520��HWF����DILQ�GH�GpYHORSSHU�OHV�FRPSpWHQFHV��WRXW�HQ�UHQGDQW�OH�
SURFHVVXV�G
DSSUHQWLVVDJH�LQGpSHQGDQW�GH�O
KHXUH�HW�GH�O
HQGURLW�� /
DSSUHQWLVVDJH�HQ�OLJQH IDYRULVH�OH�
SHUIHFWLRQQHPHQW� SHUVRQQHO� RX� SURIHVVLRQQHO�� SHUPHW� GH� SURJUHVVHU� j� VRQ� U\WKPH� HW� G
pYLWHU� OHV�
FRQWUDLQWHV�GH�GpSODFHPHQW��G
KRUDLUH�HW�GH�GLVSRQLELOLWp��/H�WHUPH� IRUPDWLRQ�HQ�OLJQH VRXYHQW�DVVRFLp�
j�O
DSSUHQWLVVDJH�HQ�OLJQH FRUUHVSRQG�DX[�WHUPHV�DQJODLV�H�WUDLQLQJ RX�RQOLQH�WUDLQLQJ�
$)5,&$� 21( �� &HWWH� LQLWLDWLYH� GH� O¶8,7� D� SRXU� DPELWLRQ� GH� GpYHORSSHU� XQ� UpVHDX� GH�
WpOpFRPPXQLFDWLRQV SDU� FkEOH� VRXV�PDULQ� j� ILEUHV� R SWLTXHV� WRXW� DXWRXU� GX� FRQWLQHQW� DIULFDLQ�� G¶XQH�
FDSDFLWp�GH����*LJDELWV�V�HW�G¶XQH�ORQJXHXU�G¶HQYLURQ��������NP � DYHF����j����SRLQWV�G¶DWWHUULVVHPHQW�
HQ�$IULTXH�HW�HQ�(XURSH �
%$&.%21( ��3DUWLH�FHQWUDOH�VXU�ODTXHOOH�UHSRVH�XQ�UpVHDX�GH�WpOpFRPPXQLFDWLRQ V��FDUDFWpULVpH�SDU�
VRQ�KDXW�GpELW��TXL�SHUPHW�G
LQWHUFRQQHFWHU GHV�UpVHDX[�SOXV�SHWLWV��j�O
LQWpULHXU�G
XQH�HQWUHSULVH��G
XQH�
UpJLRQ�RX�GH�YDVWHV�WHUULWRLUHV� (Q�)UDQFH��OD�&RPPLVVLRQ�VSpFLDOLVpH�GH�WHUPLQRORJLH�HW�GH�QpRORJLH�
GH� O
LQIRUPDWLTXH� HW� GHV� FRPSRVDQWV� pOHFWURQLTXHV� D� DGRSWp� OH� WHUPH� © GRUVDOH ª�� %LHQ� TX
LO VRLW�
VRXYHQW�XWLOLVp�HQ�IUDQoDLV��OH�WHUPH� EDFNERQH HVW�XQ�HPSUXQW�j�O
DQJODLV�
%,7 ��3OXV�SHWLWH�XQLWp�G
LQIRUPDWLRQ�PDQLSXODEOH�SDU�XQ�RUGLQDWHXU��D\DQW�OD�YDOHXU���RX����DSSDUWHQDQW�
DX�V\VWqPH�GH�QXPpURWDWLRQ�ELQDLUH��&RQVLGpUp�LVROpPHQW��XQ�ELW�D�SHX GH�VLJQLILFDWLRQ��3DU�JURXSH�GH�
KXLW��OHV�ELWV�GHYLHQQHQW�XQ�RFWHW��HW�FKDTXH�RFWHW�UHSUpVHQWH�XQ�FDUDFWqUH��OHV�OHWWUHV�GH�O
DOSKDEHW�HW�
OHV�FKLIIUHV���j���� /HV�QRPEUHV�VRQW�UHSUpVHQWpV�GDQV�GHV�PRWV�GH��������RX����ELWV�� $YHF���ELWV�RQ�
SHXW�UHSUpVHQWHU ����QRPEUHV��DYHF����ELWV���������DYHF����ELWV���������� ����HW�DYHF����ELWV�������
��������������� �����/D�YLWHVVH�GH�WUDQVPLVVLRQ�GHV�GRQQpHV�VXU�XQ�UpVHDX�V¶H[SULPH�DFWXHOOHPHQW�
HQ� NLORELWV� SDU� VHFRQGH� ��� NLOR�  � �������PpJDELWV� SDU� VHFRQGH� ���PpJD� ��� PLOOLRQ�� HW� JLJDELWV� SDU�
VHFRQGH� ��� JLJD�  � �� PLOOLDUG�� HW� OD FDSDFLWp� GH� VWRFNDJH� G¶XQ� PLFUR �RUGLQDWHXU� HQ� GL]DLQH� GH� JLJD���
RFWHWV�
%28&/(�/2&$/�5$',2 ��6WUXFWXUH�TXL�SHUPHW�GH�UHOLHU��SDU�YRLH�UDGLRpOHFWULTXH��OHV�WHUPLQDX[�G
XQ�
HQVHPEOH�G
DERQQpV�j�XQ FRPPXWDWHXU�GH UpVHDX�GH�WpOpFRPPXQLFDWLRQ V��&HWWH�VWUXFWXUH�SHXW�VHUYLU�
DXVVL�j� UHOLHU�GHV�UpVHDX[�LQIRUPDWLTXHV JpRJUDSKLTXHPHQW�GLVWULEXp V��/D� OLJQH�HQ�ILO�GH�FXLYUH�GH� OD�
WpOpSKRQLH� RX� GX� FkEODJH� WUDGLWLRQQHO HVW� UHPSODFpH� SDU� XQH� OLDLVRQ� UDGLRpOHFWUL TXH�� (Q� )UDQFH�� OD�
&RPPLVVLRQ�VSpFLDOLVpH�GH�WHUPLQRORJLH�HW�GH�QpR ORJLH�GHV�WpOpFRPPXQLFDWLRQV�SUpFRQLVH� O
XWLOLVDWLRQ�
GX�WHUPH�©�DFFqV�KHUW]LHQ�ª��(OOH�ID LW�UHPDUTXHU�TXH�O
H[SUHVVLRQ�©ERXFOH�ORFDOH ª��TXL�HVW�FRXUDPPHQW�
XWLOLVpH��D�pWp�IRUPpH�j�SDUWLU�GH O
DQJODLV�
%2848(7�'(�5(',))86,21 ��5HJURXSHPHQW�GH�SOXVLHXUV�pPLVVLRQV�SRXU�FRQVWLWXHU�XQ�SURJUDPPH�
DX[�ILQV�GH�OD�UHGLIIXVLRQ�RX�GH�OD�YHQWH�
&283(�)(8 � 'LVSRVLWLI� LQIRUPDWLTXH�TXL�SHUPHW� OH�SDVVDJH�VpOHFWLI� GHV� IOX[�G
LQIRUPDWLRQ�HQWUH�XQ�
UpVHDX� LQWHUQH� HW� XQ� UpVHDX� SXEOLF�� DLQVL� TXH� OD� QHXWUDOLVDWLRQ� GHV� WHQWDWLYHV� GH� SpQpWUDWLRQ� HQ�
SURYHQDQFH� GX� UpVHDX� SXEOLF�� 6HORQ� OHV� EHVRLQV� H[SULPpV�� OHV� FRXSH �IHX� SHXYHQW� DGRSWHU� GHV�
DUFKLWHFWXUHV�WUqV�GLYHUVHV��$LQVL��LOV�SHXYHQW�rWUH�FRQVWLWXpV�G
XQ�RX�GH�SO XVLHXUV�ORJLFLHOV�GH�VpFXULWp�
XWLOLVDQW�� HQ� DVVRFLDWLRQ�� GHV�PpWKRGHV� GH� FRQWU{OH� FRPSOpPHQWDLUHV�� RX� HQFRUH� G
XQ� HQVHPEOH� GH�
PDWpULHOV�HW�GH�ORJLFLHOV�VWULFWHPHQW�GpGLpV�j�FHWWH�WkFKH��/HV�WHUPHV�OHV�SOXV�ODUJHPHQW�UpSDQGXV�HQ�
IUDQoDLV�SRXU�GpVLJQHU�FH�GL VSRVLWLI�VRQW��� FRXSH�IHX HW�SDUH�IHX��/H�WHUPH�JDUGH�EDUULqUH Q
D�SDV�pWp�
UHWHQX� SRXU� GHV� UDLVRQV� GH� FRQFXUUHQFH� LQXWLOH � /D� &RPPLVVLRQ� JpQpUDOH� GH� WHUPLQRORJLH� HW� GH�
QpRORJLH� GH� )UDQFH� D� DGRSWp� OHV� WHUPHV� EDUULqUH� GH� VpFXULWp HW�SDUH�IHX�� 3OXVLHXUV� pTXLYDOHQWV� RQW�
GpMj� pWp� SURSRVpV�� VDQV� JUDQG� VXFFqV�� SRXU� WUDGXLUH� ILUHZDOO�� QRWDPPHQW� SRQW�OHYLV� pOHFWURQLTXH��
JDUGH�IRX HW�FORLVRQ�pWDQFKH��$X�SOXULHO��RQ�pFULUD���GHV�FRXSH�IHX��GHV�SDUH�IHX�
&5<37$*( � 2SpUDWLRQ� SDU� ODTXHOOH� HVW� VXEVWLWXp�� j� XQ� WH[WH� HQ� F ODLU�� XQ� WH[WH� LQLQWHOOLJLEOH��
LQH[SORLWDEOH�SRXU�TXLFRQTXH�QH�SRVVqGH�SDV� OD�FOp�SHUPHWWDQW�GH� OH�UDPHQHU�j�VD�IRUPH�LQLWLDOH��/D�
WHQGDQFH� DFWXHOOH� IDYRULVH� OHV� WHUPHV� FRQVWUXLWV� DYHF� FU\SW��� 3OXVLHXUV� RXYUDJHV� WHUPLQRORJLTXHV�
UpFHQWV�SULYLOpJLHQW� FU\SWDJH DX�OLHX�GH�FKLIIUHPHQW��WHUPH�XWLOLVp�GHSXLV�ORQJWHPSV�SRXU�GpVLJQHU�FHWWH�
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QRWLRQ��/HV�WHUPHV� FKLIIUHPHQW HW�FRGDJH QH�VRQW�SDV�pTXLYDOHQWV��$ORUV�TXH�OH�FKLIIUHPHQW�XWLOLVH�XQ�
DOJRULWKPH��OH�FRGDJH�VH�IDLW�j�SDUWLU�G
XQ�GLFWLRQQDLUH�GH�FRGHV��/H�WHUPH� FKLIIUDJH IDLW�GRXEOH�HPSORL�
DYHF�FKLIIUHPHQW HW�ULVTXH�GH�FUpHU�GH�OD�FRQIXVLRQ��SXLVTX
LO�GpVLJQH�QRWDPPHQW�O
DFWLRQ�G
pYDOXHU�HQ�
FKLIIUHV�� SDU� GHV� FDOFXOV� �H[�� �� FKLIIUDJH� GH� OD� VLQLVWUDOLWp� LQIRUPDWLTXH��� /H� WHUPH� HQFU\SWDJH��PRLQV�
DWWHVWp��QH�YLHQW�TX
DMRXWHU�j�OD�FRQIXVLRQ�HW��SRXU�FHWWH�UDLVRQ��Q
D�SDV�pWp�UHWHQX�FRPPH�V\QRQ\PH�
GH� FKLIIUHPHQW�� /H� WHUPH� HQFU\SWLRQ Q
H[LVWH� SDV� HQ� IUDQoDLV�� /H� WHUPH� EURXLOODJH QH� GRLW� SDV� rWUH�
FRQIRQGX�DYHF�FKLIIUHPHQW��GRQW�LO�Q
D�DXFXQHPHQW�OH�VHQV��,O�GpVLJQH�HQ�HIIH W��QRQ�SDV�OD�VXEVWLWXWLRQ�
G
XQ�WH[WH�FKLIIUp�j�XQ�WH[WH�HQ�FODLU��PDLV�ELHQ�OD�SHUWXUEDWLRQ�SURGXLWH�VXU�XQH�OLJQH�GH�WUDQVPLVVLRQ��
DILQ�GH�UHQGUH� OD�YRL[�RX� OHV�GRQQpHV� WUDQVPLVHV� LQLQWHOOLJLEOHV��2Q�pYLWHUD�GRQF�G
HPSOR\HU� OH�WHUPH�
EURXLOODJH j�OD�SODFH GH�FKLIIUHPHQW�
&<%(5&$)( � eWDEOLVVHPHQW�FRPPHUFLDO�SHUPHWWDQW�DX[�FOLHQWV�GH�VH�UHVWDXUHU�WRXW�HQ�D\DQW�DFFqV�
j�XQ�RUGLQDWHXU�FRQQHFWp�j�,QWHUQHW��/
DFURQ\PH�DQJODLV�©�&$)e�ª�VLJQLILH�©�&RPPXQLFDWLRQ�$FFHVV�
)RU� (YHU\ERG\� ª�� FH� TXL� VH� WUDGXLW� HQ� IUDQoDL V� SDU� ©� DFFqV� j� OD� FRPPXQLFDWLRQ� SRXU� WRXV� ª�� /HV�
DPELDQFHV� HW� OHV� VHUYLFHV� SURSRVpV� GDQV� OHV� FDIpV� pOHFWURQLTXHV� YDULHQW� DYHF� O
pWDEOLVVHPHQW��
&HUWDLQV�QH�VRQW�TXH�GHV�EDUV�GRWpV�GH�PLFUR �RUGLQDWHXUV��WDQGLV�TXH�G
DXWUHV�RIIUHQW�j�OHXU�FOLHQWqOH�
XQH� YDULpWp� GH� VHUYLFHV� FXOWXUHOV� UHOLpV� j� OD� WHFKQRORJLH� G
,QWHUQHW� &¶HVW� OH� FDV� QRWDPPHQW� GHV�
F\EHUFDIpV� TXL� VH� GpYHORSSHQW� HQ� $IULTXH� /HV� F\EHUFDIpV� VRQW� FRPPH� OHV� WpOpFHQWUHV� GHV� SRLQWV�
G¶DFFqV�SDUWDJpV�
(�&200(5&( �RX�FRPPHUFH�pOHFWURQLTXH� � (QVHPEOH�GHV�DFWLYLWpV�FRPPHUFLDOHV�HIIHFWXpHV�SDU�
O
HQWUHPLVH�GHV�UpVHDX[�LQIRUPDWLTXHV��WHO�OH�UpVHDX�,QWHUQHW��LQFOXDQW�OD�SURPRWLRQ�HW�OD�YHQWH�HQ�OLJQH�
GH�SURGXLWV� HW� VHUYLFHV�� OD� YHQWH�G
LQIRUPDWLRQ��DLQVL�TXH� O
pFKDQJH�GH�FRUUHVSRQGDQFH�pOHFWURQLTXH��
'DQV� XQ� VHQV SOXV� UHVWUHLQW�� OH� FRPPHUFH� pOHFWURQLTXH� GpVLJQH� OD� YHQWH� GH� SURGXLWV� HW� VHUYLFHV�
LQFOXDQW�OH�SDLHPHQW�SDU�WUDQVIHUW� pOHFWURQLTXH� GH�IRQGV�HW�SDU�FDUWH�GH�FUpGLW��/HV�WHUPHV� FRPPHUFH�
HQ�OLJQH��F\EHUFRPPHUFH HW�FRPPHUFH�YLUWXHO VH�UDSSRUWHQW�VSpFLILTXHPHQW DX�UpVHDX�,QWHUQHW��DORUV�
TXH�OH�WHUPH�FRPPHUFH�pOHFWURQLTXH HVW�XQ�JpQpULTXH�
(�('8&$7,21 ��(QVHPEOH�GHV�DFWLYLWpV�GX�V\VWqPH�pGXFDWLI�HIIHFWXpHV�SDU�O¶HQWUHPLVH�GHV�PR\HQV�
pOHFWURQLTXHV�
(�*289(51$1&( ��0DQLqUH� GH� GLULJHU� HW� G
DGPLQLVWUHU� JUkFH� j� O
XW LOLVDWLRQ� G
,QWHUQHW� HW� GHV�17,&��
G¶DPpOLRUHU� O¶HIILFDFLWp� HW� OH� FRQWU{OH� GDQV� OD� JHVWLRQ �� G
DPpOLRUHU� OHV� VHUYLFHV� RIIHUWV� DX� SXEOLF�� GH�
GpYHORSSHU� OD� UHVSRQVDELOLVDWLRQ� HW� OD� WUDQVSDUHQFH� GDQV� OHV� UHODWLRQV� HQWUH� OHV� FLWR\HQV �� OHV�
HQWUHSULVHV HW�O
$GPLQLVWUDWLRQ��WRXW�HQ�IDYRULVDQW�OH�GpYHORSSHPHQW�G
XQH�VRFLpWp�GH�O
LQIRUPDWLRQ�HW�OH�
SURFHVVXV�GH�GpPRFUDWLVDWLRQ�TXL� O
DFFRPSDJQH��$X�VHQV�SUHPLHU�� JRXYHUQDQFH GpVLJQH� OD�PDQLqUH�
GRQW�OH�SRXYRLU�HVW�H[HUFp�GDQV�OD�JHVWLRQ�GHV�UHVVRXUFHV�pFRQRPLTXHV�HW�VRFLD OHV�G
XQ�SD\V��HQ�YXH�
GH�VRQ�GpYHORSSHPHQW��/H�WHUPH� H�JRYHUQDQFH D�XQ�VHQV�SOXV�ODUJH�TXH� H�JRYHUQPHQW��$ORUV�TXH�OH�
JRXYHUQHPHQW� pOHFWURQLTXH IDLW� UpIpUHQFH� j� O
HQVHPEOH� GHV� VHUYLFHV� JRXYHUQHPHQWDX[� DFFHVVLEOHV�
DX[� FLWR\HQV� SDU� ,QWHUQHW�� OD� JRXYHUQDQFH� pOHFWURQLTXH VXSSRVH�� GH� VRQ� F{Wp�� XQH� H[WHQVLRQ� DX[�
VHUYLFHV�RIIHUWV�SDU�OHV�HQWUHSULVHV�HW IDYRULVH XQH�SDUWLFLSDWLRQ�GLUHFWH�GHV�FLWR\HQV�GDQV�OH�SURFHVVXV�
GH�GpFLVLRQ�DILQ�GH UHIOpWHU OHXUV�EHVRLQV�UpHOV�HW�OHXU�ELHQ �rWUH�
(�*289(51(0(17 �� (QVHPEOH� GHV DSSOLFDWLRQV� SRXU� OD� JHVWLRQ� FRXUDQWH� HW� GHV� VHUYLFHV�
JRXYHUQHPHQWDX[� DFFHVVLEOHV� DX[� FLWR\HQV� HW� DX[� HQWUHSULVHV� SDU� O
LQWHUPpGLDLUH� G
,QWHUQHW��
SHUPHWWDQW�G
DPpOLRUHU�O
HIILFDFLWp� HW�OD�WUDQVSDUHQFH� GX�JRXYHUQHPHQW��,O�V
DJLW��HQ�G
DXWUHV�WHUPHV��GH�
O
XWLOLVDWLRQ� GHV� QRXYHOOHV� WHFKQRORJLHV� GDQV� O¶H[pFXWLRQ� GHV� WkFKHV� TXRWLGLHQQHV� DX� VHLQ� GH V�
DGPLQLVWUDWLRQV HW� GDQV� OD� SUHVWDWLRQ� GH� VHUYLFHV� GHVWLQpV� DX[ FLWR\HQV HW� DX[� HQWUHSULVHV��
/
$GPLQLVWUDWLRQ� HQ� OLJQH� FRPSRUWH� HVVHQWLHOOHPHQW� WURLV� IRQFWLRQV� �� O
D FFqV� GHV� FLWR\HQV� HW� GHV�
HQWUHSULVHV� DX[� LQIRUPDWLRQV� GX� VHFWHXU� SXEOLF �� O
XWLOLVDWLRQ� SDU� OHV� FLWR\HQV� HW� OHV� HQWUHSULVHV� GHV�
VHUYLFHV�IRXUQLV�SDU�O
$GPLQLVWUDWLRQ�DILQ��QRWDPPHQW��GH�VH�FRQIRUPHU�j�VHV�REOLJDWLRQV ��OH�WUDLWHPHQW�
GHV�QRPEUHXVHV� WUDQVDFW LRQV�TXL�VRQW�JpQpUpHV�FKDTXH�DQQpH�HQWUH� O
$GPLQLVWUDWLRQ�HW� OHV�XVDJHUV���
$LQVL��WRXV�OHV�PLQLVWqUHV HW�RUJDQLVPHV�G
XQH�$GPLQLVWUDWLRQ HQ�OLJQH�RQW�XQH�SUpVHQFH�GDQV�,QWHUQHW���
LOV� RIIUHQW� GHV� LQIRUPDWLRQV� VXU� OHXUV� SURJUDPPHV� HW� VHUYLFHV�� HW� PHWWHQW� OHV� GpPDUFKHV� HW� OHV
IRUPXODLUHV��VRXV�IRUPH�pOHFWURQLTXH��j�OD�GLVSRVLWLRQ�GHV�FLWR\HQV��/HV�WHUPHV� JRXYHUQHPHQW�HQ�OLJQH
HW� F\EHUJRXYHUQHPHQW VRQW� pJDOHPHQW� XWLOLVpV� SRXU� GpVLJQHU� FHWWH� QRWLRQ�� /H� WHUPH� DGPLQLVWUDWLTXH
�IRUPp�j�SDUWLU� GHV�PRWV� $'0,1,675$7LRQ HW� LQIRUPDW,48( RX�pOHFWURQ,48(��HVW�SDUIRLV�DVVRFLp�j�
FHWWH�QRWLRQ��
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(�6$17( �� (QVHPEOH� GHV� DFWLYLWpV� GX� V\VWqPH� VDQLWDLUH� HIIHFWXpHV� SDU� O¶HQWUHPLVH� GHV� PR\HQV�
pOHFWURQLTXHV�
(�6(59,&(6 ��(QVHPEOH�GHV�VHUYLFHV�RIIHUWV�SDU�O¶HQWUHPLVH�GHV�PR\HQV�pOHF WURQLTXHV�
(;75$1(7 �� ,QWUDQHW�pWHQGX�SRXU�SHUPHWWUH� OD�FRPPXQLFDWLRQ�DYHF�FHUWDLQV�RUJDQLVPHV�H[WpULHXUV��
SDU�H[HPSOH�GHV�FOLHQWV�RX�GHV�IRXUQLVVHXUV�
)'', � �LQWHUIDFH�GH�GRQQpHV�DYHF�GLVWULEXWLRQ�SDU� ILEUH� � ,QWHUIDFH�GH� WUDQVPLVVLRQ�GH�GRQQpHV�SDU�
ILEUH�RSWLTXH�TXL�DXWRULVH�XQ�GpELW�GH�����0 pJDELW�V�VXU�XQ�UpVHDX�G
LQWHUFRQQH[LRQ� ORFDO��/H�UpVHDX�
RSWLTXH� IRUPp�� TXL� SUpVHQWH� XQH� DUFKLWHFWXUH� j� DQQHDX� GRXEOH�� VHUW� SULQFLSDOHPHQW� GH� UpVHDX�
G
LQWHUFRQQH[LRQ�HQWUH�VRXV �UpVHDX[�ORFDX[��/D�WUDQVPLVVLRQ��TXL SHXW�V
pWHQGUH�VXU�XQH�FHQWDLQH�GH�
NLORPqWUHV�� GRLW� V
HIIHFWXHU� SDU� UHODLV� HVSDFpV� GH� GHX[� NLORPqWUHV�� /H� VLJOH� DQJODLV� ©� )'',� ª� HVW�
IUpTXHPPHQW�XWLOLVp�HQ�IUDQoDLV�
),%5(� 237,48( �� )LODPHQW� GH� IRUPH� F\OLQGULTXH� FRPSRVp� GH� VXEVWDQFHV� GLpOHFWULTXHV�� XWLOL Vp�
FRPPH� JXLGH� G
RQGHV� RSWLTXH� SRXU� OD� WUDQVPLVVLRQ� GH� VLJQDX[� RSWLTXHV�� 8QH� ILEUH� RSWLTXH� HVW�
JpQpUDOHPHQW� FRQVWLWXpH� G
XQH� ]RQH� FHQWUDOH� DSSHOpH� FRHXU�� HQWRXUpH� G
XQH� JDLQH� RSWLTXH� GRQW�
O
LQGLFH�GH�UpIUDFWLRQ�HVW�SOXV�IDLEOH�TXH�FHOXL�GX�FRHXU�� 'DQV�XQH� ILEUH�RSWLTXH��OD�OXPLqUH�VH�SURSDJH�
HQ� OLJQH� GURLWH� VXLYDQW� O
D[H� GX� FRHXU� GH� OD� ILEUH�� /D� SURSDJDWLRQ� VH� IDLW� GRQF� VDQV� UpIOH[LRQV� VXU�
O
LQWHUIDFH�FRHXU�JDLQH��&H�UpVXOWDW�HVW�REWHQX�HQ�HPSOR\DQW�XQ�FRHXU�GH�GLDPqWUH�SUHVTXH�DXVVL�SHWLW�
TXH� OD� ORQJXHXU� GH� O
RQGH� RSWLTXH� j� WUDQVPHWWUH�� j� VDYRLU� PRLQV� GH� ��� PLFURQV�� HW� HQ� FKRLVLVVDQW�
O
LQGLFH�GH�UpIUDFWLRQ�GX�FRHXU�HW�FHOXL�GH�OD�JDLQH�GH�IDoRQ�j�HPSrFKHU�OD�WUDQVPLVVLRQ�SDU�UpIOH[LRQV�
/D� ILEUH� RSWLTXH� HVW� XQ� H[FHOOHQW� VXSSRUW� SRXU� OH� WUDQVSRUW� GH� GRQQpHV� j� WUqV� KDXW� GpELW� �����
0pJDELWV�V�j��*LJDELWV�V��HW�VXU�GH�WUqV� ORQJXHV�GLVWDQFHV� /H�PXOWLSOH[DJH�HQ�ORQJXHXU�G
RQGHV�HVW�
XQH� WHFKQRORJLH�TXL�SHUPHW� O
pPLVVLRQ�GH�GRQQpHV�HQ�SURYHQDQFH�GH�VRXUFHV�GLYHUVHV�VXU�XQH�ILEUH�
RSWLTXH� XQLTXH�� FKDTXH� VLJQDO� pWDQW� pPLV� VXU� XQ� VSHFWUH� OXPLQHX[� GLIIpUHQW�� /
XWLOLVDWLRQ� GH� FHWWH�
WHFKQRORJLH� RIIUH� MXVTX
j� ��� VSHFWUHV� VpSDUpV� SRXYDQW� rWUH� PXOWLSOH[pV� HQ� XQ� VHXO VLJQDO� RSWLTXH�
WUDQVPLV� j� O¶DLGH� GH� OD ILEUH�� 3DU� FRQVpTXHQW� VXU� XQ� V\VWqPH� R�� FKDTXH� ILEUH� RSWLTXH� WUDQVSRUWH�
�*LJDELWV�V��FHWWH�WHFKQRORJLH�SHUPHW�G
HQYLVDJHU�XQ�GpELW�GH����*LJDELWV�V VXU�FKDFXQH�GHV�ILEUHV �
)2580�(/(&7521,48( ��6HUYLFH�RIIHUW� SDU� XQ� VHUYHXU� G
LQIRUPDWLRQ�RX�XQ�EDELOODUG�pOHFWURQLTXH�
GDQV�XQ�UpVHDX�FRPPH�,QWHUQHW�HW�TXL�SHUPHW�j�XQ�JURXSH�GH�SH UVRQQHV�G
pFKDQJHU�OHXUV�RSLQLRQV��
OHXUV� LGpHV� VXU� XQ� VXMHW� SDUWLFXOLHU�� HQ� GLUHFW� RX� HQ� GLIIpUp�� VHORQ� GHV� IRUPXOHV� YDULpHV� �OLVWH� GH�
GLIIXVLRQ��FDQDO� ,5& �RX�FKDW���HWF����/HV� IRUXPV�SHXYHQW� UpXQLU�GHV�SURIHVVLRQQHOV�RX�GHV�DPDWHXUV�
VXU�GHV�VXMHWV�WUqV�YDULpV��GDQV�XQ�FRQWH[WH�GH�WUDYDLO�RX�GH�ORLVLU��,OV�GpFRXOHQW�GHV�JURXSHV�G
LQWpUrW�
VSpFLDX[� �6,*��� PDLV� VRQW� GLIIpUHQWV� GH� FHX[ �FL�� FDU� QRQ� VHXOHPHQW� LOV� GpERUGHQW� OH� GRPDLQH� GH�
O
LQIRUPDWLTXH��PDLV� LOV�VRQW�D[pV�VXU� OD�GLVFXVVLRQ�SOXW{W�TXH�VXU�O
pFKDQJ H�GH�UHQVHLJQHPHQWV��%LHQ�
TX
LOV� SXLVVHQW� HPSUXQWHU� XQ� FDQDO� ,5&�� OHV� pFKDQJHV� GDQV� XQ� IRUXP� VH�GLVWLQJXHQW� GX�EDYDUGDJH��
GDQV� OD� PHVXUH� R�� LOV� VH� IRQW� QRUPDOHPHQW� HQWUH� SOXV� GH� GHX[� SHUVRQQHV�� QH� VRQW� SDV� PHQpV� j�
EkWRQV� URPSXV� HW� VRQW� IRUFpPHQW� WKpPDWLTXH V�� FH� TXL� Q
HVW� SDV� WRXMRXUV� OH� FDV� GX� EDYDUGDJH�� ¬�
O
RULJLQH��JURXSH�GH�GLVFXVVLRQ IDLVDLW�ILJXUH�GH�JpQpULTXH�SDU�UDSSRUW�DX[�DXWUHV�WHUPHV�HQ�SUpVHQFH��
*URXSH� GH� QRXYHOOHV pWDLW� H[FOXVLYHPHQW� DVVRFLp� j�8VHQHW�� IRUXP�� j� GHV� VHUYLFHV�HQ� OLJQH� FRPPH�
&RPSXVHUYH��pFKR��j�)LGRQHW��HWF��0DLQWHQDQW�TXH�OD�SOXSDUW�GHV�EDELOODUGV��PHVVDJHULHV�HW�VHUYLFHV�
VRQW� UHOLpV� j� ,QWHUQHW�� FHV� WHUPHV� VRQW� HPSOR\pV� FRPPH� V\QRQ\PHV� SRXU� GpVLJQHU� OH� VHUYLFH�� OH�
JURXSH�OXL�PrPH�RX�OH� OLHX�YLUWXHO�R��VH�GpURXOHQW�OHV�UHQFRQWUHV��, OV�VH�GpPDUTXHQW�QHWWHPHQW�GH�OD�
PXOWLWXGH�GH�FRPELQDLVRQV�UHQFRQWUpHV�GDQV�OD�GRFXPHQWDWLRQ�� )RUXP��RX�SOXV�SUpFLVpPHQW� IRUXP�GH�
GLVFXVVLRQ �SDU�RSSRVLWLRQ�j� IRUXP�GH�FODYDUGDJH���WHQG�j�V
LPSRVHU��&
HVW�OD�UDLVRQ�SRXU�ODTXHOOH�WRXV�
OHV�DXWUHV�WHUPHV�FRPPH� LQIRJURXSH��JURXSH�WKpPDWLTXH �WRSLF�JURXS���IRUXP�pOHFWURQLTXH��HWF���Q
RQW�
SDV�pWp� UHWHQXV�FRPPH�V\QRQ\PHV��2Q� UHQFRQWUH�SDUIRLV� OH� WHUPH� FRQIpUHQFH �FRQIHUHQFH��FRPPH�
V\QRQ\PH�GH� IRUXP��PDLV�LO�HVW�PRLQV�KHXUHX[��FDU�LO�FUpH�XQH�FHUWDLQH�FRQIXVLRQ�DYH F�GHV�FRQFHSWV�
DSSDUHQWpV�TXL�DSSDUWLHQQHQW�j�OD�WHUPLQRORJLH�GH�OD�WpOpFRQIpUHQFH�HW�GH�OD�YLVLRFRQIpUHQFH��WHO�FHOXL�
GH�©�WDEOHDX�EODQF�ª��ZKLWH�ERDUG��
)5((:$5( � /RJLFLHO�VXU�OHTXHO�OH�SURJUDPPHXU�FRQVHUYH�VHV�GURLWV�G
DXWHXU��PDLV�QH�UpFODPH�SDV�
OHXU SDLHPHQW��HW�TXL�SHXW�GRQF�rWUH�FRSLp�HW�GLVWULEXp�JUDWXLWHPHQW��2Q�WURXYH�GH�QRPEUHX[� IUHHZDUHV�
RX�JUDWXLFLHOV�GDQV�,QWHUQHW��,OV�VRQW�WpOpFKDUJHDEOHV�SDU�O
LQWHUQDXWH��V
LO�OH�GpVLUH�
,1&8%$7(85 ��2UJDQLVPH� TXL� DLGH� GH� QRXYHOOHV� HQWUHSULVHV� j� GpPDUUHU� HQ� OHXU� IRXUQLVVDQW� GHV�
ORFDX[�� GHV� VHUYLFHV� PXOWLSOHV�� GHV� FRQVHLOV� HW� GH� OD� IRUPDWLRQ� MXVTX
j� FH� TX
HOOHV� GHYLHQQHQW�
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DXWRQRPHV�� HW� HQ� IDYRULVDQW� OHV� pFKDQJHV� DYHF� GHV� HQWUHSULVHV� GpMj� LQVWDOOpHV�� 3DUPL� OHV� VHUYLFHV�
SURSRVpV�SDU�FHV�RUJDQLVPHV��RQ�SHXW�WU RXYHU� OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�� OD�UHFKHUFKH�GH�
ILQDQFHPHQW�HW�GH�SDUWHQDULDWV�LQGXVWULHOV��OD�FRPPHUFLDOLVDWLRQ��OH�UHFUXWHPHQW��O
DVVLVWDQFH�MXULGLTXH��
OD� UpGDFWLRQ� GX� SODQ� G
DIIDLUHV�� OD� JHVWLRQ� GH� OD� SURSULpWp� LQWHOOHFWXHOOH�� OD� ORJLVWLTXH�� O 
H[SHUWLVH�
FRPSWDEOH�� 4XDQW� j� O
HQYLURQQHPHQW� PDWpULHO� PLV� j� OD� GLVSRVLWLRQ� GHV� MHXQHV� HQWUHSULVHV�� LO� SHXW�
FRPSUHQGUH� OD�PHVVDJHULH� WpOpSKRQLTXH�� OD�SKRWRFRSLH�� OD� WpOpFRSLH�� O
pTXLSHPHQW� LQIRUPDWLTXH�HW� OD�
PLVH�HQ�UpVHDX��OH�VHFUpWDULDW��O
DVVLVWDQFH�WHF KQLTXH�LQIRUPDWLTXH��OH�GpYHORSSHPHQW�G
XQ�VLWH�:HE��OD�
FRQIpUHQFH� YLGpR�� 3pSLQLqUH� G
HQWUHSULVHV SHXW� GpVLJQHU� DXVVL� O
pGLILFH� R�� HVW� pWDEOL� FHW� RUJDQLVPH��
'DQV� XQ� ODQJDJH� PRLQV� FRORUp� HW� SOXV� GHVFULSWLI�� OHV� WHUPHV� FHQWUH� G
DLGH� DX[� MHXQHV� HQWUHSULVHV��
RUJDQLVPH�G
DLGH�DX[�MHXQHV�HQWUHSULVHV��FHQWUH�G
DLGH�DX[�QRXYHOOHV�HQWUHSULVHV HW�RUJDQLVPH�G
DLGH�
DX[� QRXYHOOHV� HQWUHSULVHV VRQW� pJDOHPHQW� XWLOLVpV�� /H� WHUPH� SpSLQLqUH� SRXU� MHXQHV� HQWUHSULVHV HVW�
DXVVL�HPSOR\p��DLQVL�TXH�VD�IRUPH�DEUpJpH�� SpSLQLqUH��HQ�FRQWH[WH�
,17(51(7 ��5pVHDX�LQIRUPDWLTXH�PRQGLDO�FRQVWLWXp�G
XQ�HQVHPEOH�GH�UpVHDX[�QDWLRQDX[��UpJLRQDX[�
HW�SULYpV��TXL�VRQW�UHOLpV�SDU�OH�SURWRFROH�GH�FRPPXQLFDWLRQ�7&3 �,3�HW�TXL�FRRSqUHQW�GDQV�OH�EXW�G
RIIULU�
XQH� LQWHUIDFH� XQLTXH� j� OHXUV� XWLOLVDWHXUV�� 3D U� PpWRQ\PLH�� ,QWHUQHW� SHXW� rWUH� FRQVLGpUp� FRPPH� XQ�
VXSSRUW� YLUWXHO�� PDLV� QRQ� FRPPH� XQ� VXSSRUW� pOHFWURQLTXH�� (Q� HIIHW�� ,QWHUQHW� Q
HVW� SDV� XQ� VXSSRUW�
SK\VLTXH� VXU� OHTXHO� VRQW� VWRFNpHV� OHV� GRQQpHV� FRQVXOWpHV�� PDLV� LO� UHQG� YLUWXHOOHPHQW� DFFHVVLEOH� j�
O
LQWHUQDXWH� O
HQVHPEOH�GHV�GRQQpHV�QXPpULTXHV� UHOLpHV�DX� UpVHDX��/H� WHUPH� ,QWHUQHW D�pWp� IRUPp�j�
SDUWLU�GH�O
DQJODLV� ,17(5FRQQHFWHG�1(7ZRUNV��RX�GH� ,17(5FRQQHFWLRQ�RI�1(7ZRUNV��VHORQ�FHUWDLQV��
pTXLYDODQW�j� UpVHDX[�LQWHUFRQQHFWpV �RX�j�LQWHUFRQQH[LRQ�GH�UpVHDX[���,O Q
D�SDV�pWp�FRQVWUXLW��FRPPH�
RQ� OH� FURLW� SDUIRLV��j�SDUWLU� GH� ,QWHUQDWLRQDO�1HWZRUN�� /
LQWHUQDWLRQDOLVDWLRQ�G
,QWHUQHW� V
HVW� IDLWH�SHX�j�
SHX�HW�HOOH�VH�SRXUVXLW�WRXMRXUV�G
DLOOHXUV��8WLOLVp�HQ�DSSRVLWLRQ��OH�WHUPH� ,QWHUQHW FRQVHUYH�OD�PDMXVFXOH�
HW�UHVWH�LQYDULDEOH�DX�SOXULHO��H[���� SURWRFROHV�,QWHUQHW���1HW HVW�O
DEUpYLDWLRQ�IDPLOLqUH�GX�PRW� ,QWHUQHW HW�
V
pFULW� GH� SUpIpUHQFH� DYHF� XQH� PDMXVFXOH� LQLWLDOH�� (Q� IUDQoDLV�� O
XWLOLVDWLRQ� GH� O
DUWLFOH� Q
HVW� SDV�QpFHVVDLUH�GHYDQW� OH�PRW� ,QWHUQHW��TXL�HVW�FRQVLGpUp�FRPPH�XQ�QRP�� &HSHQGDQW��VRXV�O
LQIOXHQFH�GH�
O
DQJODLV��RQ�XWLOLVH�GH�SOXV�HQ�SOXV�O
DUWLFOH�GpILQL�GHYDQW� ,QWHUQHW��HQ�IUDQoDLV��2Q�QH�SHXW�FRQGDPQHU�
FHWWH� SUDWLTXH� SXLVTXH� ,QWHUQHW SHXW� rWUH� FRQVLGpUp� FRPPH� XQH� IRUPH� DEUpJpH� GX� WHUPH� UpVHDX�
,QWHUQHW TXL�� OXL�� FRPPDQGH� O
DUWLFOH�� (QILQ�� O
XWLOLVDWLRQ� GH� O
DUWLFOH� SHXW� DXVVL� FRQVWLWXHU� O
H[SUHVVLRQ�
VW\OLVWLTXH�GX�IDLW�TX
,QWHUQHW�HVW�FRQVLGpUp�FRPPH�/(�UpVHDX�GHV�UpVHDX[� /RUVTXH�OD�EDQGH�SDVVDQWH�
HVW�VXIILVDQWH�� ,QWHUQHW�SHXW�rWUH�XWLOLVp�FRPPH�VXSSRUW�SK\V LTXH�SRXU�OD�WpOpSKRQLH�HW�SRXU�OD�GLIIXVLRQ�
GHV�pPLVVLRQV�UDGLR�HW�WpOp��
,17(51(7�+$87�'(%,7 ��(QVHPEOH� GHV� WHFKQLTXHV� TXL� SHXYHQW� rWUH� XWLOLVpHV� SRXU� DXJPHQWHU� OD�
YLWHVVH�GH�WUDQVPLVVLRQ�GHV�GRQQpHV��GDQV�OHV�UpVHDX[�GRQQDQW�DFFqV�j�,QWHUQHW��3RXU�DXJP HQWHU�OHV�
GpELWV��OHV�LQWHUQDXWHV�RQW�OD�SRVVLELOLWp�GH�VH�FRQQHFWHU�j�,QWHUQHW�SDU�XQH�OLJQH�G
DERQQp�QXPpULTXH�j�
GpELW� DV\PpWULTXH�� VRXYHQW� GpVLJQpH� SDU� OH� VLJOH� DQJODLV� $'6/ �PLV� SRXU� DV\PPHWULF� GLJLWDO�
VXEVFULEHU� OLQH��� SDU� OH� FkEODJH� G
XQ� UpVHDX� GH� Fk EORGLVWULEXWLRQ�� SDU� XQH� OLJQH� DSSDUWHQDQW� j� XQ
UpVHDX� QXPpULTXH� j� LQWpJUDWLRQ� GH� VHUYLFHV�� KDELWXHOOHPHQW� DSSHOpH� OLJQH�51,6�� RX� SDU� XQH� OLDLVRQ�
VDWHOOLWDLUH�� ,O� H[LVWH�DXMRXUG¶KXL�GH�QRPEUHX[� IRXUQLVVHXUV� GH O¶,QWHUQHW�KDXW�GpELW�SDU� VDWHOOLWH�j�GHV�
FR�WV� WUqV� IDLEOHV� TXL� FRXYUHQW� O¶(XURSH� RX� O¶$PpULTXH� SRXU� SHUPHWWUH� OD� UpGXFWLRQ� GH� OD� IUDFWXUH�
QXPpULTXH� HQ� ]RQH� UXUDOH�� /H� IDLEOH� FR�W� GHV� WHFKQRORJLHV�:L �)L� FRPELQp� j� FHWWH� RIIUH� SHUPHW� GH�
IRXUQLU�GHV�GpELWV�pTXLYDOHQWV�j�FHX[�GH�O
$'6/��PR\HQQDQW�XQ�LQYH VWLVVHPHQW�TXL�SHXW�rWUH�DPRUWL�j�
SDUWLU�G
XQH�GL]DLQH�G
XVDJHUV�GDQV�XQ�UD\RQ�GH�����j���NP�� /HV�IRXUQLVVHXUV�DVVXUDQW� OD�FRXYHUWXUH�
GH�O¶$IULTXH�FRPPHQFHQW�j� SHLQH�j�DSSDUDvWUH�HW OHV�FR�WV�SURSRVpV�VRQW�HQFRUH�UHODWLYHPHQW�pOHYpV�
,175$1(7 �� 5pVHDX� LQIRUPDWLTXH� SULYp� TXL� XWLOLVH� OHV� SURWRFROHV� GH� FRPPXQLFDWLRQ� HW� OHV�
WHFKQRORJLHV�GX�UpVHDX�,QWHUQHW��3RXU�DVVXUHU�OD�VpFXULWp�GHV�LQWUDQHWV�ORUVTX
LOV�VRQW�UHOLpV�DX�UpVHDX�
,QWHUQHW��LOV�VRQW�GRWpV�G
XQ�FRXSH �IHX �),5(:$//��
/,*1(�63(&,$/,6((� �/6� ��/LJQH�GH� FRPPXQLFDWLRQ� IDLVDQW� O
REMHW�G
XQ�FRQWUDW�GH� ORFDWLRQ�DXSUqV�
G
XQH�HQWUHSULVH�GH�WpOpFRPPXQLFDWLRQV�HW�TXL��SHQGDQW�OD�GXUpH�GH�FH�FRQWUDW��SHUPHW�GH�UHOLHU�GHX[�
SRVWHV� VHORQ� GHV� PRGDOLWpV� GpILQLHV�� ,O� HVW� SUpIpUDEOH� GH� SDUOHU� SOXV� SUpFLVpPHQW� GH� OLJ QH� ORXpH��
ORUVTX
XQH� OLJQH�� TXL� HVW� FHUWHV� VSpFLDOLVpH� j� FDXVH� GH� VRQ� XWLOLVDWLRQ� SDUWLFXOLqUH�� D� IDLW� O
REMHW� G
XQ�
FRQWUDW� GH� ORFDWLRQ�� /D� &RPPLVVLRQ� VSpFLDOLVpH� GH� WHUPLQRORJLH� HW� GH� QpRORJLH� GHV�
WpOpFRPPXQLFDWLRQV� �)UDQFH�� D� DLQVL� UHWHQX� OH� WHUPH� OLDLVRQ� ORXpH HW� UHMHWp�� SRXU� FH� VHQV�� OH� WHUPH�
OLDLVRQ�VSpFLDOLVpH�
/,67(�'(�',)86,21 ��/LVWH�G
DGUHVVHV�pOHFWURQLTXHV�LGHQWLILpH�SDU�XQ�SVHXGRQ\PH�HW�j�ODTXHOOH�RQ�D�
DWWULEXp�XQH�DGUHVVH�GH�FRXUULHU�pOHFWURQLTXH�HQ�SURSUH��GH�WHOOH�VRUWH�TX
XQ�PHVVDJH�H[SpGLp j�FHWWH�
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DGUHVVH� VHUD� DXWRPDWLTXHPHQW� UpH[SpGLp� j� WRXWHV� OHV� DXWUHV�� /HV� OLVWHV� GH� GLIIXVLRQ� VH� GLVWLQJXHQW�
QRWDPPHQW�GHV�IRUXPV�SDU�OHXU�PRGH�GH�GLIIXVLRQ��/RUVTXH�O
RQ�V
DERQQH�j�XQH�OLVWH�GH�GLIIXVLRQ��RQ�
UHoRLW� OHV�PHVVDJHV�GDQV�VD�ERvWH�DX[�OHWWUHV�pO HFWURQLTXH�SOXW{W�TXH�SDU�O
LQWHUPpGLDLUH�G
XQ�VHUYHXU�
GH�QRXYHOOHV��2Q�SHXW��SDU�H[HPSOH��XWLOLVHU�XQH�OLVWH�GH�GLIIXVLRQ�SRXU�H[SpGLHU�OH�PrPH�FRXUULHO�j�XQ
JURXSH� G
LQWHUQDXWHV� GRQW� RQ� D� VRL �PrPH� GUHVVp� OD� OLVWH�� /
H[LVWHQFH� GH� OLVWHV� GH� GLIIXVLRQ� HVW�
DQWpULHXUH�j� OD�FUpDWLRQ�G
,QWHUQHW��HW�RQ� OHV�XWLOLVDLW�GpMj�GDQV�GHV�V\VWqPHV�GH�FRXUULHU�pOHFWURQLTXH�
SULYpV��2Q� UHWURXYH�pJDOHPHQW� OHV� IRUPHV� ORQJXHV� OLVWH�GH�GLIIXVLRQ�pOHFWURQLTXH�� OLVWH�GH�GLVWULEXWLRQ�
pOHFWURQLTXH�� OLVWH� GH� PHVVDJHULH� pOHFWURQLTXH HW� OLVWH� G
HQYRL� pOHFWURQLTXH�� /H� WHUPH� OLVWH� GH�
GLVFXVVLRQ �GLVFXVVLRQ� OLVW��� VDQV�GRXWH� Qp�GH� OD� FRQIXVLRQ�HQWUH� OD� OLVWH� GH�GLIIXVLRQ�HW� OH� IRUXP�GH�
GLVFXVVLRQ��Q
D�SDV�pWp�UHWHQX�SRXU�QH�SDV�DXJPHQWHU�GDYDQWDJH�OD�FRQIXVLRQ�
/2*,&,(/�/,%5( ��/RJLFLHO�OLYUp�DYHF�VRQ�FRGH�VRXUFH�GH�PDQLqUH�TX
LO�SXLVVH�rWUH�FRSLp��PRGLILp�HW�
UHGLVWULEXp��pYROXDQW�DLQVL�GH�IDoRQ�FRQWLQXH�YHUV�XQH�YHUVLRQ�SOXV�SHUIHFWLRQQpH��GDQV�XQ�FRQWH[WH�GH�
GpYHORSSHPHQW� FRRSpUDWLI� HW� FRPPXQDXWDLUH�� /H� FRQFHSW� GH� ©� ORJLFLHO� OLEUH� ª� HVW� LVVX� GH� OD� )UHH�6RIWZDUH� )RXQGDWLRQ� �)6)�� �OLWWpUDOHPHQW�� )RQGDWLRQ� SRXU� OH� ORJLFLHO� OLEUH�� GRQW� OH� IRQGDWHXU� HW�
SUpVLGHQW�� 5LFKDUG� 6WDOOPDQ�� VRXWLHQW� TXH� O
XWLOLVDWLRQ� GHV� ORJLFLHOV� j� GHV� ILQV� QRQ� FRPPHUFLDOHV� QH�
GHYUDLW� SDV� rWUH� VRXPLVH� j� GHV� UHVWULFWLRQ V�� %LHQ� TXH� FHWWH� YLVLRQ� GHV� FKRVHV� VRLW� GLIILFLOHPHQW�
FRQFLOLDEOH� DYHF� OD� FRPPHUFLDOLVDWLRQ� GHV� ORJLFLHOV�� O
LGpH� GX� GpYHORSSHPHQW� FRRSpUDWLI� HW�
FRPPXQDXWDLUH� TXL� VRXV �WHQG� O
pYROXWLRQ� GHV� ORJLFLHOV� OLEUHV� HVW�� HQ� UHYDQFKH�� GH� SOXV� HQ� SOXV�
SRSXODLUH��0DOJUp�FHUWDLQHV�VLPLOLWXGHV��LO�QH�IDXW�SDV�FRQIRQGUH�OH�ORJLFLHO�OLEUH�� IUHH�VRIWZDUH��DYHF�OH�
JUDWXLFLHO��IUHHZDUH���OH�SDUWDJLFLHO��VKDUHZDUH��HW�OH�SXEOLFLHO��SXEOLF�GRPDLQ�VRIWZDUH���,FL��IUHH VLJQLILH�
©� OLEUH�ª��©�VDQV�FRQWUDLQWH�ª��HW�QRQ�© JUDWXLW�ª�� PrPH�VL��j� O
KHXUH�DFWXHOOH�� OD�SOXSDUW�GHV� ORJLFLHOV�
OLEUHV�VRQW�GLVWULEXpV�JUDWXLWHPHQW�RX�j�XQ�SUL[�GpULVRLUH��/H� ORJLFLHO� OLEUH�HVW�pJDOHPHQW�SURWpJp�SDU�
GHV� GURLWV� G
DXWHXU�� /H� V\VWqPH� G
H[SORLWDWLRQ� OLEUH� /LQX[� �GX� QRP� GH� VRQ� SUHPLHU� FRQFHSWHXU�� OH�
)LQODQGDLV�/LQXV�7RUYDOGV��HW�GX�V\VWqPH�8QL[�TXL�HVW�j�VRQ�RULJLQH��HW� OH�VHUYHXU�:HE�$SDFKH��TXL�WLUH� VRQ� QRP� GH� O
H[SUHVVLRQ� D� SDWFK\� VHUYHU�� VRQW� GHX[� H[HPSOHV� GH� ORJLFLHOV� OLEUHV�� 2Q� HPSORLH�
pJDOHPHQW�OH�WHUPH� ORJLFLHO�RXYHUW��SDUFH�TXH�OH�FRGH�VRXUFH� HVW�UHQGX�SXEOLF�
00'6 ��6\VWqPH�XQLGLUHFWLRQQHO�GH�WpOpGLVWULEXWLRQ�SRLQW�j�PXOWLSRLQW�SDU�YRLH�KHUW]LHQQH��IRQFWLRQQDQW�
HQWUH�����HW�����*+]�HW�SHUPHWWDQW� O
XWLOLVDWLRQ�VLPXOWDQpH�GH�FHQWDLQHV�GH�FDQDX[�QXPpULTXHV��,O�HVW�
VXUWRXW� XWLOLVp� SRXU� WUDQVPHWWU H� GHV� pPLVVLRQV� GH� WpOpYLVLRQ�� HQ� UHPSODFHPHQW� GX� FkEOH�� GDQV� GHV�
]RQHV� GLIILFLOHV� G
DFFqV�� &H� V\VWqPH� HVW� DSSHOp� j� GHYHQLU� WUqV� SURFKDLQHPHQW� ELGLUHFWLRQQHO� HW�
SHUPHWWUH� DLQVL� XQ� DFFqV� LQWHUDFWLI� j� ,QWHUQHW�� /D� IRUPH� UpGXLWH� V\VWqPH�GH�GLVWULEXWLRQ�PXOWLSRLQW HW�
VRQ� DEUpYLDWLRQ� 6'0 VRQW� IUpTXHPPHQW� XWLOLVpHV�� /HV� WHUPHV� FkEOH� VDQV� ILO HW� FkEOH� KHUW]LHQ VRQW�
XWLOLVpV�SRXU�UDSSHOHU�TXH�FH�V\VWqPH�IRQFWLRQQH�j�O
LPDJH�GH�OD�WpOpGLVWULEXWLRQ�SDU�FkEOH�
17,& ��7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� TXL� VH� FDUDFWpULVHQW SDU� OHV� GpYHORSSHPHQWV� UpFHQWV� GDQV� OHV�
GRPDLQHV� GHV� WpOpFRPPXQLFDWLRQV� �QRWDPPHQW� OHV� UpVHDX[�� HW� GX� PXOWLPpGLD�� DLQVL� TXH� SDU� OD�
FRQYLYLDOLWp�DFFUXH�GHV�SURGXLWV�HW�VHUYLFHV�TXL�HQ�VRQW�LVVXV�HW�TXL�VRQW�GHVWLQpV�j�XQ�ODUJH�SXEOLF�GH�
QRQ�VSpFLDOLVWHV��/H�FRQFHSW�GH�©�QRXYHOOHV�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�ª�HVW�
DSSDUX� SRXU� PDUTXHU� O
pYROXWLRQ� IXOJXUDQWH� TX
RQW� FRQQXH� OHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� DYHF�
O
DYqQHPHQW� GHV� DXWRURXWHV� GH� O
LQIRUPDWLRQ� �QRWDPPHQW� O
XWLOLVDWLRQ� G
,QWHU QHW�� HW� O
H[SORVLRQ� GX�
PXOWLPpGLD��&RPPH� OD�QRWLRQ�GH�©� WHFKQRORJLHV�GH� O
LQIRUPDWLRQ�ª�HVW�QpH�j� OD� VXLWH�G
XQ�YLUDJH�GH�
O
LQIRUPDWLTXH��FHOOH�GHV�17,&�V
LQVFULW�GDQV�OD�VXLWH�ORJLTXH�GHV�7,��&
HVW�O
LQWHUSpQpWUDWLRQ�GH�SOXV�HQ�
SOXV� JUDQGH� GH� O
LQIRUPDWLT XH�� GHV� WpOpFRPPXQLFDWLRQV� HW� GH� O
DXGLRYLVXHO� TXL� HVW� j� O
RULJLQH� GH� FHV�
FKDQJHPHQWV� VXU� OHV� SODQV� WHFKQLTXH�� FRQFHSWXHO� HW� WHUPLQRORJLTXH�� HW� TXL� SUpILJXUH� XQH� UpYROXWLRQ�
WDQW�GDQV�OH�PRQGH�GX�WUDYDLO�TXH�GDQV�FHOXL�GH�O
pGXFDWLRQ��/D�IRUPH�Q
HVW�SDV�HQF RUH�ELHQ�IL[pH��HW�
O
RQ� UHQFRQWUH� XQH� PXOWLWXGH� GH� WRXUQXUHV� �H[�� �� QRXYHOOHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� HW� GHV�
FRPPXQLFDWLRQV�� QRXYHOOHV� WHFKQRORJLHV� G
LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ�� QRXYHOOHV� WHFKQRORJLHV�
GH� O
LQIRUPDWLRQ� HW� GHV� WpOpFRPPXQLFDWLRQV�� HWF���� /H� TXDOLILFDWLI� QRXYHOOHV HVW� SDUIRLV� RPLV� �H[�� ��
WHFKQRORJLHV�GH�O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��RX�7,&���RX�HQFRUH�F
HVW�OH�GpWHUPLQDQW�TXL�HVW�
DEVHQW� �H[�� �� QRXYHOOHV� WHFKQRORJLHV��� ,O� IDXW� FHSHQGDQW� SUpFLVHU� TXH� F
HVW� GDQV� OH� PRQGH� GH�
O
pGXFDWLRQ�HW�GDQV�OH�PLOLHX�GHV�SRXYRLUV�SXEOLFV�TXH�FHW�XVDJH�HVW�UpSDQGX��O
HPSORL�GHV�H[SUHVVLRQV�
WHFKQRORJLHV�GH�O
LQIRUPDWLRQ HW�7, GRPLQDQW�QHWWHPHQW�GDQV�OH�PRQGH�GHV�DIIDLUHV�
3$%; ��&RPPXWDWHXU� WpOpSKRQLTXH� TXL�� j� O
LQWpULHXU� G
XQH� HQWUHSULVH�� JqUH GH�PDQLqUH� DXWRPDWLTXH�
OHV�FRPPXQLFDWLRQV�HQWUH�SOXVLHXUV�SRVWHV�HW�TXL� VHUW�j�pWDEOLU�FHOOHV�DYHF� O
H[WpULHXU��'H�QRV� MRXUV��
SUHVTXH�WRXV�OHV�DSSDUHLOV�VRQW�j�FRPPXWDWLRQ�DXWRPDWLTXH��&
HVW�SRXUTXRL��GDQV�OD�ODQJXH�FRXUDQWH��
OH� WHUPH� FRPPXWDWHXU� SULYp HVW� JpQpUDOHPHQW� XWLOLVp� FRPPH� V\QRQ\PH� G
 DXWRFRPPXWDWHXU� SULYp HW�
TX
RQ� WHQG� DXVVL�� GHSXLV� TXHOTXHV� DQQpHV�� j� HPSOR\HU� OH� WHUPH� VWDQGDUG� WpOpSKRQLTXH FRPPH�
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V\QRQ\PH� G
DXWRFRPPXWDWHXU�� /H� V\QWDJPH� LQVWDOODWLRQ� DXWRPDWLTXH� G
DERQQp� DYHF� SRVWHV�
VXSSOpPHQWDLUHV FRUUHVSRQG�j�XQH�GHVFULSWLRQ�HW�LO�HVW�SHX�HQ�XVDJH� ��
3$66(3257�17,& ��/HV�GLIILFXOWpV�j�RXYULU�XQ�GRFXPHQW�� O¶LQFDSDFLWp�j� LQWpJUHU�GHV�ILFKLHUV� MRLQWV�j�
XQ� FRXUULHU� pOHFWURQLTXH�� OHV� SUREOqPHV� G
LPSUHVVLRQ� RX� OHV� UHFRXUV� LQIRQGpV� j� O¶DVVLVWDQFH� G¶X Q�
WHFKQLFLHQ�� VRQW� DXWDQW� GH�PDQLSXODWLRQV� TXL� IRQW� SHUGUH� GX� WHPSV� LQXWLOHPHQW� DX[� HPSOR\pV HW� GH�
O
DUJHQW�j� O¶$GPLQLVWUDWLRQ�RX�j� O
HQWUHSULVH��/H�SDVVHSRUW��RX�SHUPLV�GH�FRQGXLUH��17,&�HVW� GpOLYUp�VXU�
OD� EDVH� G¶XQ� V\VWqPH� G
pYDOXDWLRQ� HW� GH� YDOLGDWLRQ� G HV� DSWLWXGHV� HQ� EXUHDXWLTXH� HW� LQIRUPDWLTXH� GH�
EDVH�� WUDLWHPHQW�GH�WH[WHV��XWLOLVDWLRQ�GH�WDEOHXUV�HW�GH�EDVHV�GH�GRQQpHV��JHVWLRQ�GH�OD�PHVVDJHULH��
HWF��/¶REMHFWLI�UHFKHUFKp�SDU�FH�V\VWqPH�G¶pYDOXDWLRQ�HVW�GH�JDUDQWLU� DX�VHLQ�GH�O¶$GPLQLVWUDWLRQ�RX�GH�
O¶HQWUHSULVH� OHV�ERQQHV�SUDWLTXHV��OHV�UqJOHV�GH�SURGXFWLYLWp�HW�OD�ERQQH�PDvWULVH�GH�O
RXWLO�LQIRUPDWLTXH��
WRXW� HQ� UHVWDQW� j� XQ� QLYHDX� GH� FRPSpWHQFHV� GH� EDVH� UDLVRQQDEOH �� 8Q� 3DVVHSRUW� GH� FRPSpWHQFHV�
LQIRUPDWLTXH� HXURSpHQ� �3&,(�� D� QRWDPPHQW� pWp� DGRSWp� SDU� OH &RQVHLO� HXURSpHQ� GHV� DVVRFLDWLRQV�
SURIHVVLRQQHOOHV� GHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ�� /H� 3&,(� HVW� DGPLQLVWUp� SDU� XQH� )RQGDWLRQ� TXL�
UDVVHPEOH� OHV� SD\V� (XURSpHQV� HW� OH V� DXWUHV� SD\V GX� PRQGH� RX� 2UJDQLVDWLRQV� TXL� DGKqUHQW� DX�
FRQFHSW�
38%/,&�'20$,1�62)7:$5( � /RJLFLHO�SRXU�OHTXHO�OH�SURJUDPPHXU�D�UHQRQFp�j�VHV�GURLWV�G
DXWHXU��
HW�TXL�SHXW�GRQF�rWUH�FRSLp��GLVWULEXp��YRLUH�WUDQVIRUPp�OLEUHPHQW��/HV�WHUPHV� ORJLFLHO�SXEOLF HW� ORJLFLHO�
GX� GRPDLQH� SXEOLF �'3�� RQW� pWp� SURSRVpV� SRXU� WUDGXLUH� SXEOLF� GRPDLQ� VRIWZDUH�� /H� WHUPH� SXEOLFLHO
VHPEOH�SUpIpUDEOH�FDU�OHV�WHUPHV�IUDQoDLV�IRUPpV�JUkFH�DX�VXIIL[H� �FLHO ��ZDUH��HQ�DQJODLV��RQW�SOXV�GH�
FKDQFHV�G
rWUH�XWLOLVpV�TXH�GHV�WHUPHV�SOXV�ORQJV��2Q�WURXYH�GH�QRPEUHX[�SXEOLFLHOV�GDQV�,QWHUQHW��TXL�
VRQW�WpOpFKDUJHDEOHV�SDU�O
LQWH UQDXWH�V
LO�OH�GpVLUH�
5$',2� 180(5,48( �� 7UDQVPLVVLRQ� GX� VLJQDO� DXGLR� SDU� OHV� WHFKQLTXHV� GH� FRQYHUVLRQ� GHV� RQGHV�
VRQRUHV�HQ�GRQQpHV�QXPpULTXHV�WUDLWDEOHV�LQIRUPDWLTXHPHQW�
5$',2� &20081$87$,5( �� (QWUHSULVH� GH� GLIIXVLRQ� UDGLRSKRQLTXH� TXL� IDYRULVH� OD� SDUWLF LSDWLRQ� GH�
VHV� DXGLWHXUV�� WDQW� DX[� QLYHDX[� GH� OD� SURSULpWp�� GH� OD� JHVWLRQ� HW� GH� O
H[SORLWDWLRQ� TX
j� FHX[� GH� OD�
SURJUDPPDWLRQ�HW�GH�OD�SURGXFWLRQ�
5$6&20 ��/¶DPELWLRQ� GH� FHWWH� LQLWLDWLYH� TXL� UHSUpVHQWH� OHV� LQWpUrWV�GH����RSpUDWHXUV�DIULFDLQV� �GRQW�
O¶21$7(/��HVW�GH�PHWWUH�HQ�SODFH�j�SDUWLU�GH������OH�SUHPLHU�V\VWqPH� DIULFDLQ�GH�WpOpFRPPXQLFDWLRQV�
SDU�VDWHOOLWH�FRXYUDQW O¶HQVHPEOH�GX�FRQWLQHQW��&H�VDWHOOLWH�RIIULUD�GHV�VHUYLFHV�SRXU�OD�WpOpSKRQLH�IL[H��
OH�WUDQVSRUW�GHV�GRQQpHV�HW�,QWHUQHW�� HW�OD�GLIIXVLRQ�WpOpYLVXHOOH�HW�UDGLRSKRQLTXH�
5(6($8� /,%5( �� 7RXW� D� FRPPHQFp� HQ� O¶DQ� ����� j� 6HDWWOH�� 8QH� EDQGH� GH� FRSDLQV� V¶DPXVH� j�
LQVWDOOHU� GHV� DQWHQQHV� XQ SHX� SDUWRXW� GDQV� OD� YLOOH�� DILQ� GH� SHUPHWWUH� j WRXWH� SHUVRQQH�PXQLH� G¶XQ�
RUGLQDWHXU�SRUWDEOH�HW�G¶XQ�DGDSWDWHXU�GH SRXYRLU VH�FRQQHFWHU�j�XQ�UpVHDX�ORFDO�RX�PrPH�j�,QWHUQHW��
GHSXLV� Q¶LPSRUWH� TXHO� OLHX� GDQV� 6HDWWOH �� GDQV� OD� UXH�� GDQV� XQ� SDUF�� GDQV� XQ� FDIp«� 'HSXLV��
O¶H[SpULHQFH� D� pWp� WUqV�PpGLDWLVpH� HW� D� IDLW� GH�QRPEUHX[�pPXOHV� GDQV� OH�PRQGH�HQWLHU�� (Q�)UDQFH��
GHSXLV� IpYULHU� ������ O¶$XWRULWp� GH� UpJXODWLRQ� GHV� WpOpFRPPXQLFDWLRQV� �$57�� SHUPHW� O¶XWLOLVDWLRQ�
G¶pPHWWHXUV�VXU�OD�YRLH�SXEOLTXH�GDQV����GpSDUWHPHQWV��'H�QRPEUHXVHV�DVVRFLDWLRQV�ORFDOHV�VH�VRQW�
FUppHV�SRXU�RIIULU�GHV�]RQHV�G¶DFFqV��© KRW�VSRWV ª�HQ�ODQJDJH�ZL�ILVWH��JUDWXLW�DX�SXEOLF VXU�OH�PRGqOH�
GHV� ORJLFLHOV� OLEUHV �� )UDQFH� :LUHOHVV� FRRUGRQQH� OHV� DFWLRQV� G¶XQH� TXLQ]DLQH� G¶HQWUH� HOOHV�� &KDTXH�
DVVRFLDWLRQ� HVW� FKDUJpH� GH� PRQWHU� OHV� DQWHQQHV� SRXU� FRXYULU� XQH� YLOOH� RX� PrPH� XQ� YLOODJH�� /D�
IpGpUDWLRQ�D�SRXU�EXW�G¶LQWHUF RQQHFWHU�OHV�DQWHQQHV�GH�SURFKH�HQ�SURFKH��DYHF�FRPPH�REMHFWLI�ILQDO�OD�
FUpDWLRQ�G¶XQ�YDVWH�UpVHDX�QDWLRQDO�HQWLqUHPHQW�OLEUH�
5(6($8�,3�92,;�(7�'211((6 � 5pVHDX�LQIRUPDWLTXH FRQoX�SRXU�VXSSRUWHU�j�OD�IRLV�OH�WUDQVSRUW�GH�
OD�YRL[�HW�FHOXL�GHV�GRQQpHV�� ,O SHXW�V¶DJLU�G¶XQ� UpVHDX� ORFDO�RX�G¶XQ�UpVHDX�pWHQGX� /HV�UpVHDX[� ,3�
YRL[� HW� GRQQpHV� SHUPHWWHQW� G¶XWLOLVHU� OD� PrPH� LQIUDVWUXFWXUH� �FkEODJH� HW� pOpPHQWV� DFWLIV�� j� OD� IRLV�
FRPPH�XQ�UpVHDX�LQIRUPDWLTXH�HW�FRPPH�XQ�3$%;��/HV�IRQFWLRQQDOLWpV�GX�3$%;�VRQW�UpDOLVp HV�JUkFH�
j� XQ� VHUYHXU� GH� JHVWLRQ� GHV� DSSHOV� WpOpSKRQLTXHV� TXL� IDLW� SDUWLH� LQWpJUDQWH� GX� GLVSRVLWLI HW� j� OD�
WHFKQRORJLH�GH� OD� YRL[� VXU� ,3 � /HV�DSSDUHLOV� WpOpSKRQLTXHV�XWLOLVpV�DYHF�FH� W\SH�G¶LQIUDVWUXFWXUH�VRQW�
GHV� DSSDUHLOV� VSpFLDX[�DSSHOpV� WpOpSKRQHV� ,3�� 3RXU� SRXYRLU� rWUH� XWLOLVpV�� OHV� WpOpSKRQHV� FODVVLTXHV�
RQW�EHVRLQ�G¶DGDSWDWHXUV�SRXU�DVVXUHU� OD�FRQYHUVLRQ�GH� OD�YRL[�GH� O¶DQDORJLTXH�DX�QXPpULTXH�HW�YLVH�
YHUVD�
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51,6 � 5pVHDX�GH� WUDQVPLVVLRQ�HQWLqUHPHQW� QXPpULTXH�� TXL� HVW� FDSDEOH� GH� IRXUQLU�RX�GH�VXSSRUWH U�
XQH� YDVWH� JDPPH� GH� VHUYLFHV� GH� WpOpFRPPXQLFDWLRQV �� /D� SULQFLSDOH� FDUDFWpULVWLTXH� G
XQ� UpVHDX�
QXPpULTXH�j�LQWpJUDWLRQ�GH�VHUYLFHV�HVW�GH�SHUPHWWUH�O
DJUpJDWLRQ�GH�FDQDX[�TXL�SUpVHQWHQW�FKDFXQ�XQ�
GpELW� GH� ��� NLORELWV� SDU� VHFRQGH�� $LQVL�� XQ� DFFqV� GH� EDVH� TX L� FRPSRUWH� GHX[� FDQDX[� SHUPHW�
G
DWWHLQGUH� ���� NLORELWV� SDU� VHFRQGH�� 8Q� UpVHDX� QXPpULTXH� j� LQWpJUDWLRQ� GH� VHUYLFHV� SHUPHW�
G
pFKDQJHU�GHV�VRQV��GHV�GRQQpHV�RX�GHV�LPDJHV��GH�WHOOH�PDQLqUH�TX
RQ�SHXW�O
XWLOLVHU�SRXU�RIIULU�GHV�
VHUYLFHV�FRPPH�OD�WpOpSKRQLH��OD YLVLRSKRQLH��OD�WpOpFRSLH��OD�PHVVDJHULH�pOHFWURQLTXH��HWF��/D�VRFLpWp�
)UDQFH� 7pOpFRP� FRPPHUFLDOLVH� VRQ� UpVHDX� QXPpULTXH� j� LQWpJUDWLRQ� GH� VHUYLFHV� VRXV� OH� QRP� GH�
1XPpULV�
6$7��:$6&�6$)( � &HWWH�LQLWLDWLYH�GH�7(/.20�D�SHUPLV�GH� SRVHU�XQ�V\VWqPH�GH�FkEOH�VRXV�PDULQ�
j ILEUHV�RSWLTXHV�TXL�UHOLH�&DSH�7RZQ j�O¶(XURSH�HW�j�O¶$VLH HQ�ORQJHDQW�OHV�F{WHV�DWODQWLTXHV�GHV�SD\V�
GH�O¶$IULTXH�GH�O¶2XHVW��GX�FHQWUH�HW�GX�VXG � &H�UpVHDX�GH�WpOpFRPPXQLFDWLRQV�XOWUDPRGHUQH�SHUPHW�j�
FKDTXH�SD\V�DIULFDLQ�GH�VDWLVIDLUH�OHV�YDV WHV�EHVRLQV�HQ�QRXYHOOH�FDSDFLWp�VXVFLWpV�SDU�OD�FURLVVDQFH�
G
,QWHUQHW�� GX� FRXUULHU� pOHFWURQLTXH� HW� GX� FRPPHUFH� pOHFWURQLTXH �� LO� DVVXUH pJDOHPHQW� XQH� ILDELOLWp�
DFFUXH�HW�GHV�FRQQH[LRQV�VXSpULHXUHV��OH�WRXW�j�XQ�PRLQGUH�FR�W�
6+$5(:$5( �� /RJLFLHO� VXU� OHTXHO� OH� SURJUDPPHXU� FRQVHUYH� VHV� GURLWV� G
DXWHXU�� TXL� HVW� GLVWULEXp�
JUDWXLWHPHQW�j� O
HVVDL�HW�SRXU� OHTXHO�RQ�GRLW�YHUVHU�XQH�FHUWDLQH�VRPPH�HQ�FDV�G
XWLOLVDWLRQ�GXUDEOH��
/HV� SDUWDJLFLHOV� VRQW� KDELWXHOOHPHQW� GLVWULEXpV� HQ� YHUVLRQ� OLPLWpH�� DILQ� GH� VXVFLWHU� O
H QYLH� G
DFTXpULU�
XQH�YHUVLRQ�SOXV�FRPSOqWH�RX�SOXV�pYROXpH��,OV�VRQW�VRXYHQW�GLVSRQLEOHV�SDU�OHV�UpVHDX[��SDU�,QWHUQHW�
RX�SDU� OHV�EDELOODUGV�pOHFWURQLTXHV��/HV� WHUPHV� ORJLFLHO�FRQWULEXWLI HW� ORJLFLHO�j�FRQWULEXWLRQ�YRORQWDLUH
RQW�pWp�SURSRVpV�SRXU�WUDGXLUH� VKDUHZDUH��0rPH�V
LOV�SUpVHQWHQW�O
LQWpUrW�G
rWUH�SUpFLV��LOV�VRQW�XQ�SHX
ORQJV�� /HV� WHUPHV� IUDQoDLV� IRUPpV� DYHF� OH� VXIIL[H� �FLHO ��ZDUH�� HQ� DQJODLV�� RQW� SOXV� GH� FKDQFHV� GH�
FRQFXUUHQFHU� OHV� IRUPHV� DQJODLVHV�� /H� WHUPH� SDUWDJLFLHO V
XWLOLVH� HQ� DSSRVLWLRQ� G
XQ� DXWUH� VXEVWDQWLI�
�H[����YHUVLRQ�SDUWDJLFLHO��RX�HVW�SDUIRLV�HPSOR\p�FRPPH�DGMHFWLI��H[���� YHUVLRQ�SDUWDJLFLHOOH���'DQV�FH�
GHUQLHU�FDV��LO�V
DFFRUGH�HQ�JHQUH�HW�HQ�QRPEUH�DYHF�OH�QRP�DXTXHO�LO�VH�UDSSRUWH�
6,7(�3257$,/ ��6LWH�:HE� GRQW� OD� SDJH� G
DFFXHLO� S URSRVH�� HQ�SOXV� G
XQ�PRWHXU� GH� UHFKHUFKH�� GHV�
K\SHUOLHQV�DYHF�XQH�IRXOH�G
LQIRUPDWLRQV�HW�GH�VHUYLFHV�XWLOHV�HW�DWWUD\DQWV��TXL�HVW�FRQoX�SRXU�JXLGHU�
OHV� LQWHUQDXWHV�HW� IDFLOLWHU� OHXU�DFFqV�DX� UpVHDX� /HV�SRUWDLOV��FHV�SRUWHV�G
DFFqV�DX�UpVHDX� ,QWHUQHW��
SHXYHQW�SURSRVHU��SDU�H[HPSOH��XQ�VHUYLFH�GH�FRXUULHU�pOHFWURQLTXH�JUDWXLW��XQH�VpOHFWLRQ�GH�PRWHXUV�
GH�UHFKHUFKH��OHV�DFWXDOLWpV��OD�PpWpR��OHV�FRWHV�GH�OD�%RXUVH��XQ�FODVVHPHQW�GH�VLWHV�SDU�WKqPHV��H[��
�� FLQpPD��YR\DJH�� VSRUW��� GHV� UDFFRXUFLV�SRXU� OHV�DFKD WV�HQ� OLJQH��HWF��/
REMHFWLI�GHV�SRUWDLOV�HVW��GX�
SRLQW�GH�YXH�GH� OHXUV�FUpDWHXUV��G
DWWLUHU�HW�GH�ILGpOLVHU� OHV� LQWHUQDXWHV�DX�SRLQW�GH�GHYHQLU� OHXU�SRUWH�
G
HQWUpH� GDQV� ,QWHUQHW�� F
HVW �j�GLUH� OD� SDJH� GH� GpPDUUDJH� GX� SOXV� JUDQG� QRPEUH� G
HQWUH� HX[��
,O�H[LVWH�GHV�SRUWDLOV�JpQpUDOLVWHV�HW�GHV�SRUWDLOV� WKpPDWLTXHV��H[�� ��SRUWDLO�VXU� OD�SKRWRJUDSKLH���GRQW�
FHUWDLQV�VRQW�SHUVRQQDOLVDEOHV� $LQVL��XQ� VLWH�SRUWDLO�PLV�HQ�SODFH�SDU�XQ�JRXYHUQHPHQW��FRQVWLWX H XQ�
SRLQW� G
DFFqV� FHQWUDO� DX[� UHQVHLJQHPHQWV� HW� VHUYLFHV� JR XYHUQHPHQWDX[� GLVSRQLEOHV� HQ� OLJQH�� DLQVL�
TX
j� O
HQVHPEOH� GHV� VLWHV� GHV� PLQLVWqUHV� HW� RUJDQLVPHV� TXL� OXL� VRQW� DVVRFLpV� 8Q� SRUWDLO�
JRXYHUQHPHQWDO�RIIUH�XQ�pYHQWDLO�GH�VHUYLFHV�LQIRUPDWLIV�HW�WUDQVDFWLRQQHOV��QRWDPPHQW�VXU�GHV�VXMHWV�
WRXFKDQW�GH�SUqV� OD� YLH GHV�FLWR\HQV��8Q�SRUWDLO�JRXYHUQHPHQWDO�SHXW�FRQWHQLU�GHV� OLHQV�K\SHUWH[WHV�
LQWHUQHV�YHUV�GHV�SRUWDLOV�UpJLRQDX[�
7&3�,3 ��(QVHPEOH�GHV�SURWRFROHV�GH�FRPPXQLFDWLRQ�XWLOLVpV�GDQV�,QWHUQHW�HW�SHUPHWWDQW�GH�JpUHU�OD�
FLUFXODWLRQ�GHV�GRQQpHV�GDQV� OH� UpVHDX�� W RXW�HQ�DVVXUDQW� OH�ERQ�pFKDQJH�GH�FHV�GRQQpHV�HQWUH�XQ�
SRLQW�HW�XQ�DXWUH�GX�UpVHDX��&RQoX�SRXU�UHOLHU�GHV�RUGLQDWHXUV�GLIIpUHQWV�j�WUDYHUV�SOXVLHXUV�W\SHV�GH�
UpVHDX[�� OH�SURWRFROH�7&3 �,3�UHJURXSH�SOXV�G
XQH�YLQJWDLQH�GH�SURWRFROHV�GH�FRPPXQLFDWLRQV��$LQVL�
HQ� SOXV� GHV� SURWRFROHV� 7&3 HW� ,3 �TXL� RQW� LQVSLUp� O
DSSHOODWLRQ� 7&3�,3��� OHV� WURLV� DXWUHV� SULQFLSDX[�
SURWRFROHV�GH�FHWWH�IDPLOOH�VRQW�OH�SURWRFROH�6073�UpJLVVDQW�OH�FRXUULHU�pOHFWURQLTXH��OH�SURWRFROH�)73�
SRXU� OH� WUDQVIHUW� GH� ILFKLHUV� HW� OH� SURWRFROH� 7HOQ HW� SRXU� OD� FRQQH[LRQ�j� GLVWDQFH�GDQV� ,QWHUQHW��%LHQ�
TX
RQ�XWLOLVH�OH�WHUPH�VLQJXOLHU� SURWRFROH�7&3�,3 SRXU�GpVLJQHU�FHWWH�QRWLRQ��7&3 �,3�Q
HVW�SDV�FRQVWLWXp�
G
XQ� VHXO� SURWRFROH� PDLV� G
XQH� IDPLOOH� GH� SURWRFROHV�� 'DQV� O
XVDJH�� DXVVL� ELHQ� HQ� IUDQoDLV� TX
HQ�
DQJODLV�� RQ� FRQVLGqUH� GRQF� OH� WHUPH� SURWRFROH� 7&3�,3 FRPPH� XQ� FROOHFWLI�� /HV� WHUPHV� GHVFULSWLIV�
SURWRFROH� GH� JHVWLRQ� GH� WUDQVPLVVLRQ�SURWRFROH� ,QWHUQHW HW� SURWRFROH� GH� FRQWU{OH� GH�
WUDQVPLVVLRQ�SURWRFROH� ,QWHUQHW�� FDOTXpV�VXU� O
DQJODLV� 7UDQVPLVVLRQ�&RQWURO�3URWRFRO�,QWHUQHW�3URWRFRO
Q
RQW� SDV� pWp� UHWHQXV� SDUFH� TX
LOV� VRQW� LQXWLOLVDEOHV� HQ� GLVFRXUV�� /H� VLJOH� 7&3�,3 �HW� VRQ�pTXLYDOHQW�
JUDSKLTXH�IUDQoDLV�7&3�,3 ��HVW�XWLOLVp�LQGLIIpUHPPHQW�SRXU�GpVLJQHU�OH�PRGqOH�GH�UpIpUHQFH��OD�IDPLOOH�
GH�SURWRFROHV�HW�OD�QRUPH GH�IDFWR�
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7(/(&(175( ��(QGURLW�R��HVW�UHJURXSp�WRXW�O
pTXLSHPHQW�LQIRUPDWLTXH�GH�SRLQWH�QpFHVVDLUH�SRXU�OD�
IRUPDWLRQ�� OH� WpOpWUDYDLO�� OH�GpPDUUDJH�G
HQWUHSULVH��HWF���HW�TXL�HVW�PLV�j� OD�GLVSRVLWLRQ�GHV�PHPEUHV�
G
XQH� FRPPXQDXWp� RX� G
XQ� JURXSH� SDUWLFXOLHU �� JUDWXLWHPHQW� RX� QRQ�� GDQV� OD� SHUVSHFWLYH� GH�
O
LQWpJUDWLRQ�GHV�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ�DX�GpYHORSSHPHQW�G
XQH�UpJLRQ��G
XQ�SD\V�RX�HQ�YXH�GH�
UpVRXGUH� GHV� SUREOqPHV� OLpV� j� O
HQFRPEUHPHQW� GHV� FHQWUHV �YLOOHV� HW� j� OD� QDYHWWH� j� SDUWLU� GHV�
EDQOLHXHV� (Q�$IULTXH�� OHV� WpOpFHQWUHV� VRQW� GHV�HQWUHSULVHV�SULYpHV�TXL� VRQW� FUpHV� GDQV� OHV� YLOOHV� HW�
YLOODJH� SRXU� RIIULU� SULQFLSDOHPHQW� XQ� DFFqV� SDUWDJp� DX� WpOpSKRQH� HW� DFFHVVRLUHPHQW� j� ,QWHUQHW�� /HV�
WpOpFHQWUHV� FRPPXQDXWDLUHV� SRO\YDOHQWV� R QW� YRFDWLRQ�j�RIIULU� XQH�JDPPH SOXV YDULpH�GH�VHUYLFHV��j�
IDYRULVHU� OD� SDUWLFLSDWLRQ� GHV� XWLOLVDWHXUV �� WDQW� DX� QLYHDX GH� OD� SURSULpWp�� GH� OD� JHVWLR Q� HW� GH�
O
H[SORLWDWLRQ�TX
j�FHOXL GH�OD�GpILQLWLRQ�GHV�VHUYLFHV�j�RIIULU�
7(/((16(,*1(0(17 � (QVHLJQHPHQW� H[HUFp� HQ� GHKRUV� G
XQ� FRQWDFW� GL UHFW� GH� O
HQVHLJQDQW� DYHF�
O
pWXGLDQW�� &HOXL�FL� UHoRLW� XQH� LQVWUXFWLRQ� DX� PR\HQ� GH� OD� SRVWH�� GX� WpOpSKRQH�� GH� OD� UDGLR�� GH� OD�
WpOpYLVLRQ�RX�GX� MRXUQDO�� ,O� UHQYRLH� OHV�H[HUFLFHV�pFULWV�RX�HQUHJLVWUpV�SDU� OD�SRVWH�j�VRQ� LQVWUXFWHXU��
FHOXL�FL� OHV�FRUULJH�HW� OHV�UHQYRLH�DFFRPSDJQpV�GH�VHV�FULWLTXHV�HW�GH�VHV�FRQVHLOV� /¶XWLOLVDWLRQ�GH�OD�
YLVLRFRQIpUHQFH�YLD� ,QWHUQHW�SHUPHW�G¶LQWURGXLUH�GDQV�FH�PRGH�G¶HQVHLJQHPHQW�OHV�W\SHV�G¶ LQWHUDFWLRQ�
GH� O¶HQVHLJQHPHQW�FODVVLTXH��/H�WpOpHQVHLJQHPHQW�SHXW�GDQV�FH�FDV�rWUH�FRPEL Qp�DYDQWDJHXVHPHQW�
j�O¶DSSUHQWLVVDJH�HQ�OLJQH�
7(/(0('(&,1( ��([HUFLFH�GH�OD�PpGHFLQH�SDU�OH�ELDLV�GHV�WpOpFRPPXQLFDWLRQV�HW�GHV�WHFKQRORJLHV�
TXL� SHUPHWWHQW� OD� SUHVWDWLRQ�GH� VRLQV� GH� VDQWp� j�GLVWDQFH�HW� O
pFKDQJH�GH� O
LQIRUPDWLRQ�PpGLFDOH�V
\�
UDSSRUWDQW��/D�WpOpPpGHFLQH��RX�PpGHFLQH�j�GLVWDQFH��IDLW�SDUWLH�GX�JUDQG�HQVHPEOH�DSSHOp� WpOpVDQWp��
(Q� IDLW�� OD� WpOpPpGHFLQH� D� FRQVWLWXp� OHV� GpEXWV� GH� OD� WpOpVDQWp�� &HSHQGDQW�� DXMRXUG
KXL�� HOOH� V
HQ�
GLVWLQJXH�HW�HVW�PDLQWHQDQW�FRQVLGpUpH�FRPPH�XQH�DSSOLFDWLRQ�GH�FHOO H�FL�
7(/(3+21,(� 02%,/(� '(� 752,6,(0(� *(1(5$7,21 �� (QVHPEOH� GHV� QRXYHDX[� V\VWqPHV� GH�
WpOpSKRQLH�PRELOH�TXL�SHUPHWWHQW�j�GHV�DSSDUHLOV�GH�VXSSRUWHU��HQ�SOXV�GHV�FRPPXQLFDWLRQV�YRFDOHV��
GHV� WUDQVPLVVLRQV�GH�GRQQpHV�j�XQ�GpELW�SRXYDQW�DWWHLQGUH��GDQV�FHUWDLQH V�FRQGLWLRQV�G
XWLOLVDWLRQ����
PpJDELWV� SDU� VHFRQGH� �0pJDELW�V���$SUqV� O
DSSDULWLRQ�GHV�SUHPLHUV�DSSDUHLOV�DQDORJLTXHV�HW�HQVXLWH�
FHOOH� GHV� DSSDUHLOV� IRQFWLRQQDQW� HQ� PRGH� QXPpULTXH�� RQ� YRLW� PDLQWHQDQW� QDvWUH� XQH� WURLVLqPH�
JpQpUDWLRQ�GH� WpOpSKRQHV�PRELOHV� FD SDEOHV� GH� WUDQVPHWWUH� j� JUDQG�GpELW� GHV�GRQQpHV��(Q�(XURSH��
O
8076� �8QLYHUVDO� 0RELOH� 7HOHFRPPXQLFDWLRQV� 6\VWHP�� HVW� OH� V\VWqPH� TXL� D� pWp� UHWHQX� SRXU� OH�
GpYHORSSHPHQW� GH� OD� WpOpSKRQLH�PRELOH� GH� WURLVLqPH� JpQpUDWLRQ�� $X[� eWDWV �8QLV� HW� DX� &DQDGD�� RQ�
SUpYRLW�DGDSWHU�OD�WHFKQRORJLH�&'0$��&RGH�'LYLVLRQ�0XOWLSOH�$FFHVV��DX[�EHVRLQV�GH�OD�WUDQVPLVVLRQ�
SDU�WpOpSKRQHV�PRELOHV�
7(/(6$17( ��8WLOLVDWLRQ�GHV�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�SRXU�OH�WUDQVIHUW�HW�
O
pFKDQJH� j� GLVWDQFH� GH� GRQQpHV� HQ� PDWL qUH� GH� VDQWp�� TXH� FH� VRLW� j� GHV� ILQV� pGXFDWLYHV�� GH�
WUDLWHPHQW�� GH� UHFKHUFKH�� GH� JHVWLRQ� RX� GH� IRUPDWLRQ�� /D� WpOpVDQWp� HW� VHV� GLYHUVHV� DSSOLFDWLRQV�
SHXYHQW�V
H[HUFHU�HQ�GHV�OLHX[�UDSSURFKpV�RX�GHV�UpJLRQV�pORLJQpHV��YRLUH�PrPH�HQWUH�FRQWLQHQWV��$X�&DQDGD�� RQ�XWLOLVH�GDYDQWDJH� OH� WHUPH� WpOpVDQWp TXH� OH� WHUPH� WpOpPDWLTXH�GH�VDQWp TXL�� OXL��HVW�SOXV�
SRSXODLUH�HQ�(XURSH��2Q�HPSORLH�VRXYHQW�OH�WHUPH� WpOpPpGHFLQH SRXU�SDUOHU�GH�OD�WpOpVDQWp��(Q�IDLW��OD�
WpOpPpGHFLQH� D� FRQVWLWXp� OHV� GpEXWV� GH� OD� WpOpVDQWp�� &HWWH� G HUQLqUH� D� ILQDOHPHQW� pWp� FRQVLGpUpH�
FRPPH� XQH� QRWLRQ� JpQpULTXH� TXL� HQJOREH� GH� QRPEUHXVHV� QRWLRQV� VSpFLILTXHV�� $XMRXUG
KXL�� OD�
WpOpPpGHFLQH�HVW�EHO�HW�ELHQ�FRQVLGpUpH�FRPPH�XQH�DSSOLFDWLRQ�GH�OD�WpOpVDQWp��/HV�DSSOLFDWLRQV�GH�OD�
WpOpVDQWp� VRQW� JpQpUDOHPHQW� GLYLVpHV� HQ� FLQT� FDWpJRULHV� �� OD� WpOpPpGHFLQH�� OHV� UpVHDX[�
LQWHUpWDEOLVVHPHQWV��OHV�UpVHDX[�G
LQIRUPDWLRQ�VXU�OD�VDQWp��OD�WpOpIRUPDWLRQ�HW�OHV�WpOpVRLQV�
7(/(3+21,(�685�,3 ��8WLOLVDWLRQ�G
XQ�UpVHDX�IRQFWLRQQDQW�VHORQ�OH�SURWRFROH�,QWHUQHW��j�OD�SODFH�G
X Q�
UpVHDX�WpOpSKRQLTXH�WUDGLWLRQQHO��GDQV�OH�EXW�G
pWDEOLU�XQH�FRPPXQLFDWLRQ�RUDOH��/HV�VLJQDX[�YRFDX[��
VHORQ�XQH�WHFKQLTXH�DSSHOpH�©�YRL[�VXU�,3�ª��VRQW�SUpDODEOHPHQW� GpFRXSpV�HW�LQWpJUpV�j�GHV�SDTXHWV�
,3� TXL� VRQW WUDQVPLV� LQGpSHQGDPPHQW� PDLV� SULRULWDLUHPHQW� VXLYDQW� GHV� FKHPLQV� pYHQWXHOOHPHQW�
GLIIpUHQWV� j� WUDYHUV� OH� UpVHDX� MXVTX
j� OHXU� GHVWLQDWLRQ�� SXLV� UHJURXSpV� DYDQW� G¶rWUH� OLYUpV� DX�
GHVWLQDWDLUH�� ¬� O
pSRTXH�R�� LO� V
DJLVVDLW� SULQFLSDOHPHQW� G
XWLOLVHU� OH� JUDQG� UpVHDX�SXEOLF� �,QWHUQHW��� RQ�
SDUODLW� VXUWRXW� GH�©� WpOpSKRQLH� VXU� ,QWHUQHW� ª��'H�QRV� MRXUV�� FRPPH�RQ�XWLOLVH�DXVVL�GHV� UpVHDX[� ,3�
SULYpV��LQWUDQHWV��FRPPH�UpVHDX[�WpOpSKRQLTXHV��RQ�SDUOH�SOXW{W�GH�IDoRQ�JpQpUDOH�GH�©�WpOpSKRQLH�VXU�
,3�ª�
7(/(9,6,21�('8&$7,9( � &RXUV�WpOpYLVpV�GH�FXOWXUH�JpQpUDOH�V
DGU HVVDQW�DX�JUDQG�SXEOLF�
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7(/(9,6,21� ,17(5$&7,9( � 7\SH� GH� WpOpYLVLRQ� R�� OH� WpOpVSHFWDWHXU� D� OD� SRVVLELOLWp� G
DJLU� VXU� OH�
GpURXOHPHQW� GHV� pPLVVLRQV� TX
LO� UHJDUGH�� $LQVL�� OH� WpOpVSHFWDWHXU� SHXW�� SDU� H[HPSOH�� FKRLVLU� SDUPL�
SOXVLHXUV� DQJOHV� GH�SULVH� GH� YXH� ORU V� G
XQH�pPLVVLRQ� VSRUWLYH�� FKRLVLU� VXU� FDWDORJXH�XQ� ILOP�RX�XQH
pPLVVLRQ�� RX� HQFRUH� YRWHU� SRXU� GpWHUPLQHU� OD� ILQ� GX� VFpQDULR� RX� GX� ILOP� HQ� FRXUV�� /HV� SULQFLSDX[�
VHUYLFHV�GH� OD� WpOpYLVLRQ� LQWHUDFWLYH�VRQW� OD�YLGpR�j� OD�GHPDQGH�� OH� WpOpDFKDW�� OH� WpOpHQVHLJQH PHQW�HW�
OHV�MHX[��/D�WpOpYLVLRQ�LQWHUDFWLYH�Q
HVW�SDV�WRXMRXUV�QXPpULTXH��HOOH�SHXW�rWUH�DQDORJLTXH�
7(/(9,6,21�180(5,48( � 7pOpYLVLRQ�R��OHV�VLJQDX[�VRQW�WUDLWpV�VRXV�IRUPH�QXPpULTXH��G
XQ�ERXW�j�
O
DXWUH� GH� OD� FKDvQH� GH� O
LPDJH�� GX� FDSWHXU� GH� OD� FDPpUD� M XVTX
DX� UpFHSWHXU� GX� WpOpVSHFWDWHXU��
SHUPHWWDQW�GH�EpQpILFLHU�G
XQH�TXDOLWp�H[FHSWLRQQHOOH�GH�UHVWLWXWLRQ�GH�O
LPDJH�HW�GX�VRQ��/D�WpOpYLVLRQ�
QXPpULTXH�FRPSRUWH�GH�QRPEUHX[�DYDQWDJHV���HQ�SURGXFWLRQ��OD�QXPpULVDWLRQ�IDFLOLWH�OH�WUDLWHPHQW�GH�
O
LPDJH� �V\QWKqVH�G
LPDJH�� WUXFDJHV��HIIHWV�VSpFLDX[��HWF���HW�SHUPHW�GH�PXOWLSOHV�FRSLHV�GH� O
LPDJH��
VDQV� SHUWH� GH� TXDOLWp �� HQ� WUDQVPLVVLRQ� HW� HQ� GLIIXVLRQ�� OHV� SURFpGpV� GH� FRPSUHVVLRQ� G
LPDJHV�
QXPpULVpHV� SHUPHWWHQW� GH� GLIIXVHU� XQH� TXDQWLWp� LPSRUWDQWH� GH� SURJUDPPHV� VX U� XQ�PrPH�FDQDO� GH�
GLVWULEXWLRQ ��HQ�UpFHSWLRQ��OD�WpOpYLVLRQ�QXPpULTXH�SHUPHW�DX�WpOpVSHFWDWHXU�G
DYRLU�DFFqV�j�SOXVLHXUV�
FHQWDLQHV�G
pPLVVLRQV��FH�TXL�YD� IDYRULVHU� O
DSSDULWLRQ�GH�QRXYHDX[�VHUYLFHV� LQWHUDFWLIV��/D� WpOpYLVLRQ�
QXPpULTXH� LQWHUDFWLYH�HVW�XQ� W\SH�GH� WpOpYLVLRQ�QXPpULTXH�DXTXHO�V
DMRXWH� O
LQWHUDFWLYLWp��/D�WpOpYLVLRQ�
QXPpULTXH� GLUHFWH� SDU� VDWHOOLWH� HVW� XQ� V\VWqPH� GH� GLIIXVLRQ� SDU� VDWHOOLWH� G
pPLVVLRQV� WpOpYLVpHV�� TXL�
QXPpULVH�OHV�VLJQDX[�HW�OHV�DFKHPLQH�GLUHFWHPHQW�j�O
DQWHQQH�UpFHSWULFH�GH�O
X WLOLVDWHXU�DERQQp��VDQV�
O
LQWHUPpGLDLUH�G
XQH�VWDWLRQ�WHUUHVWUH� /D�WpOpYLVLRQ�QXPpULTXH�SDU�FkEOH�HVW�XQ�V\VWqPH�GH�GLVWULEXWLRQ�
SDU�FkEOHV�FRD[LDX[�RX�j�ILEUHV�RSWLTXHV�GH�VLJQDX[�WpOpYLVXHOV�FRGpV�QXPpULTXHPHQW�
9/$1 � /HV� UpVHDX[�YLUWXHOV�SHUPHWWHQW�G H�GLYLVHU� ORJLTXHPHQW�XQ� UpVHDX� LQIRUPDWLTXH�HQ�SOXVLHXUV�
GRPDLQHV� GH� GLIIXVLRQ� �GRPDLQHV� GH� EURDGFDVW��� /HV� 9/$1� SHUPHWWHQW� GH� OLPLWHU� OHV� GRPDLQHV� GH�
GLIIXVLRQ��GH�JDUDQWLU�OD�VpFXULWp��GH�SHUPHWWUH�OD�PRELOLWp�GHV�XWLOLVDWHXUV�
931 ��5pVHDX�GH�FRPPXQLFDWLRQ�SULYp�TXL�SHXW� VH�VHUYLU�GH� O
LQIUDVWUXFWXUH�G
XQ� UpVHDX�SXEOLF�SRXU�
WUDQVPHWWUH� GHV� GRQQpHV� TXL� VRQW� SURWpJpHV� JUkFH� j� O
XWLOLVDWLRQ� GH� WHFKQLTXHV� GH� FKLIIUHPHQW� RX�
G
HQFDSVXODWLRQ�� 'HV� WXQQHOV� YLUWXHOV� V
pWDEOLVVHQW� GDQV� OH� UpVHDX� SXEOLF� HQWUH� OHV� DSSHODQWV� HW� OHV�
DSSHOpV��/HV�FRPPXQLFDWLRQV�SULYpHV�VRQW�VpFXULVpHV�
96$7� ��6WDWLRQ� WHUULHQQH�� FDUDFWpULVWLTXH�G
XQ� UpVHDX� VDWHOOLWDLUH�96$7�� GLVSRVDQW� G
XQH�DQWHQQH�GH�
IDLEOH� GLPHQVLRQ� ����� j� ���� PqWUH� GH� GLDPqWUH�� TXL� DXWRULVH� XQ� GpELW� UHODWLYHPHQW� IDL EOH� GH�
WUDQVPLVVLRQ� �XQLGLUHFWLRQQHOOH� RX� ELGLUHFWLRQQHOOH�� 8Q� UpVHDX� 96$7� HVW� XQ� UpVHDX� GH�
WpOpFRPPXQLFDWLRQV VDWHOOLWDLUH�RUJDQLVp�DXWRXU�G
XQH�VWDWLRQ�SLYRW�UHOLDQW�SOXVLHXUV�VWDWLRQV�96$7�
:L�)L �� 5pVHDX� ORFDO� GH� W\SH� (WKHUQHW� j� DFFqV� VDQV� ILO� TXL� SH UPHW� G
REWHQLU� GHV� GpELWV� SRXYDQW�
DWWHLQGUH�� PpJDELWV�SDU�VHFRQGH��0ELW�V��GDQV�XQH�EDQGH�GH�IUpTXHQFHV�GH�����JLJDKHUW]��*+]���/HV�
UpVHDX[�(WKHUQHW�VDQV�ILO�RQW�pWp�QRUPDOLVpV�VRXV�OD�UpIpUHQFH��������SDU�O
,(((��,QVWLWXWH�RI�(OHFWULFDO�
DQG�(OHFWURQLFV�(QJLQHHUV��� /
DVVRFLDWLRQ�:(&$� �:LUHOHVV�(WKHUQHW�&RPSDWLELOLW\�$OOLDQFH��� ODTXHOOH�
UHJURXSH� SOXVLHXUV� HQWUHSULVHV�� D� UpFHPPHQW� SURSRVp� OD� FHUWLILFDWLRQ� :L �)L� �:LUHOHVV� )LGHOLW\�� TXL�
JDUDQWLW�OD�FRPSDWLELOLWp�GH�FHUWDLQV�pTXLSHPHQWV��FDUWHV�RX�ERUQHV�UDGLR� DYHF�XQ�UpVHDX�IRQFWLRQQDQW�
VHORQ� OD�QRXYHOOH�QRUPH�(WKHUQHW�VDQV�ILO�������E�TXL�D�pWp�SURSRVpH�GDQV�OH�EXW�G
XQLILHU� WRXWHV� OHV�
WHFKQRORJLHV� H[LVWDQWHV�HW� TXL� SHU PHW� XQ�GpELW� SRXYDQW� DWWHLQGUH����PpJDELWV�SDU� VHFRQGH� �0ELW�V���
/HV�H[SUHVVLRQV� O
(WKHUQHW VDQV�ILO RX�O
(WKHUQHW�UDGLR VRQW�XWLOLVpHV�GH�PDQLqUH�DEVROXH�SRXU�GpVLJQHU�
OD�WHFKQRORJLH�SURSUH�j�FH�W\SH�GH�UpVHDX�ORFDO�VDQV�ILO�
:HE79 �� 7pOpYLVLRQ� GRQQDQW� DFFqV� DX�:HE� JUkFH� j� XQ� ERvWLHU� ,QWHUQHW� RX� j� XQ�PRGHP �FkEOH�� /H�
WHUPH�ZHEWpOp SHXW� GpQRPPHU DXVVL� ELHQ� OH� V\VWqPH� GH� WpOpYLVLRQ� TXH� OH� SRVWH� GH� WpOpYLVLRQ�� 3DU�
DLOOHXUV��RQ�FRQVWDWH�TXH�OD�JUDSKLH�GX�WHUPH� :HE HVW�HQFRUH�IORWWDQWH��WDQW�HQ�IUDQoDLV�TX
HQ�DQJODLV�
HW�RQ� OH� WURXYH� WDQW{W�DYHF�XQH�PDMXVFXOH� LQLWLDOH�� WDQW{W�DYHF�XQH�PLQXVFXOH��6RQ�X WLOLVDWLRQ�FRPPH�
SUpIL[H�VHUYDQW�j�OD�FUpDWLRQ�GH�WHUPHV�IUDQoDLV�GpULYpV��FRPPH� ZHEPHVWUH RX�ZHEGLIIXVLRQ��OXL�GRQQH�
XQH�GLPHQVLRQ�TX
LO�Q
DYDLW�SHXW �rWUH�SDV�ORUV�GH�VD�FUpDWLRQ��&HWWH�LQWpJUDWLRQ�SURJUHVVLYH�DX�IUDQoDLV�
UHQG� OpJLWLPH� OD�JUDSKLH�GX� WHUPH ZHEWpOp DYHF�XQ�Z PLQXVFXOH��&HOD�UHQG�pJDOHPHQW� OH�WHUPH� WpOp�
ZHE PRLQV� LQWpUHVVDQW�� 'DQV� ,QWHUQHW�� RQ� WURXYH� TXH� ZHEWY �pFULW� HQ� PLQXVFXOHV�� HVW� XQH� PDUTXH�
GpSRVpH�GH�:HE79�1HWZRUNV�,QF�
:25/'�63$&( ��/H�V\VWqPH�GH�VDWHOOLWHV�:25/'63$&(�D�SRXU�YRFDWLRQ GH�IRXUQLU�GHV�VHUYLFHV�GH�
UDGLRGLIIXVLRQ�DXGLR�HW�PXOWLPpGLD�SDU�VDWHOOLWH��SULQFLSDOHPHQW�YHUV�OHV�UpJLRQV�pPHUJHQWHV�GX�0R\HQ �
2ULHQW��G
$IULTXH��GX�EDVVLQ�PpGLWHUUDQpHQ�HW�G
$VLH�TXL�QH�GLVSRVHQW�VRXYHQW�TXH�GH�SHX GH�FKRL[�HQ�
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PDWLqUH�GH�PpGLDV��&HV�]RQHV�VRQW�FRXYHUWHV�SDU�GHX[�VDWHOOLWHV�JpRVWDWLRQQDLUHV���$IUL6WDU��j�����(VW�
HW� $VLD6WDU�� j� ��� 2XHVW�� � 8Q� WURLVLqPH� VDWHOOLWH� GHYUDLW� rWUH� ODQFp� SURFKDLQHPHQW� /H� V\VWqPH�
:RUOG6SDFH�HVW� OH� SUHPLHU� V\VWqPH�GH� UDGLRGLIIXVLRQ�QXPpULTXH�j� FRXYHUWXUH�PRQGLDOH� FDSDEOH� GH�
IRXUQLU� GHV� GL]DLQHV� GH� FDQDX[� DXGLR� GH� KDXWH� TXDOLWp�� DLQVL� TXH� GHV� VHUYLFHV� DX[LOLDLUHV�� j� GHV�
UpFHSWHXUV�SRUWDEOHV��/HV� UDGLRGLIIXVHXUV�pPHWWHQW� OHXUV�SURJUDPPHV�GLUHFWHPHQW�YHUV� OHV�VDWHOOLWHV��
TXL� OHV� GLIIXVHQW� DX[� UpFHSWHXUV� :RUOG6SDFH�� /H V� VLJQDX[� PRQWDQWV� �GHV� UDGLRGLIIXVHXUV� YHUV� OHV�
VDWHOOLWHV��VRQW�WUDQVPLV�j�SDUWLU�GH�VWDWLRQV�WHUUHVWUHV�VLWXpHV�Q
LPSRUWH�R��GDQV�OD�]RQH�R��OH�VDWHOOLWH�
HVW�YLVLEOH�VRXV�XQ�DQJOH�G
pOpYDWLRQ�VXSpULHXU�j������&HV�VWDWLRQV�GH�OLDLVRQ�PRQWDQWH�SHXYHQW�rWU H�GH
SHWLWHV� VWDWLRQV� LQGLYLGXHOOHV� GH� W\SH� 9 �6$7� RX� GHV� FHQWUHV� GH� GLIIXVLRQ� SDUWDJpV� DYHF� G
DXWUHV�
GLIIXVHXUV�� /HV� pPLVVLRQV�GH� UDGLR� WUDQVPLVHV�SDU� OHV� VDWHOOLWHV� VRQW� FDSWpHV�j� O
DLGH�GH� UpFHSWHXUV�
LQGLYLGXHOV�G
XQ�W\SH�QRXYHDX��,OV�SHXYHQW�rWUH�IL[HV� SRUWDEOHV��HW�ELHQW{W��HPEDUTXpV��LOV�IRQFWLRQQHQW�
VXU� SLOHV� RX� VXU� VHFWHXU��3RO\YDOHQWV�� LOV� SHXYHQW� FDSWHU� OHV� SURJUDPPHV�QXPpULTXHV�GHV�VDWHOOLWHV��
PDLV� DXVVL� OHV� pPLVVLRQV� FRQYHQWLRQQHOOHV� HQ� RQGHV� FRXUWHV�� $0�HW�0)�� /HV�PDWpULHOV� G
HQWUpH� GH�
JDPPH�DVVXUHQW�XQH�TXDOLWp�GH�VRQ�FRPSDUDEOH�j�FHOOH�GHV�SRVWHV�GH�UDGLR�SRUWDWLIV ��LOV�SHXYHQW�rWUH�
UHOLpV�j�XQH�FKDvQH�KLIL�VWpUpR�SRXU�EpQpILFLHU�DLQVL�G
XQ�VRQ�KDXWH�GpILQLWLRQ�RX�rWUH�FRQQHFWpV�j�XQ
RUGLQDWHXU�SRXU�DVVXUHU�OD�UpFHSWLRQ�GH�SURJUDPPHV�PXOWLPpG LD�
['6/ �� /LJQH�� LQVWDOOpH� HQWUH� OH� WHUPLQDO� G
XQ� DERQQp� HW� OH� FRPPXWDWHXU� G
XQ� UpVHDX� GH�
WpOpFRPPXQLFDWLRQV �� TXL� VXSSRUWH� XQH� GHV� WHFKQRORJLHV� SHUPHWWDQW� G
REWHQLU� GHV� KDXWV� GpELWV� GH�
WUDQVPLVVLRQ� GH� VLJQDX[� QXPpULTXHV�� GH� O
RUGUH� GH� SOXVLHXUV�PpJDELWV� SDU� VHFRQGH�� VXU� OHV� FkEOHV�
WUDGLWLRQQHOOHPHQW� XWLOLVpV� SRXU� OD� WpOpSKRQLH� DQDORJLTXH�� ,O� H[LVWH� SOXVLHXUV� WHFKQRORJLHV�� DX[TXHOOHV�
IDLW� UpIpUHQFH� OH� VLJOH�DQJODLV� ['6/�� TXL�SHUPHWWHQW�G
DWWHLQGUH�GHV�KDXWV�GpELWV�GH�GRQQpHV�VXU� OHV�
OLJQHV� WpOpSKRQLTXHV� WU DGLWLRQQHOOHV��&KDFXQH�G
HQWUH�HOOHV�SHXW�rWUH� LGHQWLILpH�HQ�GpFRGDQW� OD�RX� OHV�
OHWWUHV�TXL�SHXYHQW�rWUH�PLVHV�j�OD�SODFH�GH� [ GHYDQW�'6/ ��$'6/��+'6/��6'6/��5$'6/��9'6/��HWF��
7RXV�FHV�VLJOHV�DQJODLV�VRQW�FRXUDPPHQW�HPSOR\pV�HQ�IUDQoDLV��2Q�XWLOLVH�SDUIRLV DXVVL�XQ�V\QWDJPH�
GHVFULSWLI� FRPPH� KDXWV� GpELWV� VXU� OLJQH� WpOpSKRQLTXH SRXU� GpVLJQHU� FROOHFWLYHPHQW� WRXWHV� FHV�
WHFKQRORJLHV� /HV� WHFKQRORJLHV� OHV�SOXV�DYDQFpHV�SHUPHW WHQW G¶DWWHLQGUH�VXU�GHV�GLVWDQFH V GH���NP�
SOXV� GH� ��� 0pJDELWV�V� HW� GH� PXOWLSOLHU� DLQVL� OD� FDSDFLWp� GH� WUDQVPLVVLRQ� G¶XQH� OLJQH� WpOpSKRQLTXH�
WUDGLWLRQQHOOH�H[LVWDQWH�SDU�SOXV�GH�����



��

3UpDPEXOH
/H�*RXYHUQHPHQW�GX�%XUNLQD�)DVR�D�GHSXLV�SOXVLHXUV�DQQpHV�SULV�FRQVFLHQFH�GX�IDLW�
TXH� OH� WDX[�GH�FURLVVDQFH� UDSLGH�GH� OD�SRSXODWLRQ�������SDU�DQ��� OD� IDLEOHVVH�GH� OD�
SURGXFWLYLWp� GX� WUDYDLO� QRWDPPHQW� GDQV� OH� VHFWHXU� DJULFROH� TXL� RFFXSH ���� GH� OD�
SRSXODWLRQ�DFWLYH��OD�WUqV�JUDQGH�YXOQpUDELOLWp�DX[�FRQGLWLRQV�FOLPDWLTXHV��OHV�SUpMXJpV�
HW�OHV�SUDWLTXHV�UpWURJUDGHV�GRQW�VRQW�YLFWLPHV�OHV�IHPPHV�TXL�FRQVWLWXHQW�������GH�
OD�SRSXODWLRQ�HW�OH�WUqV�JUDQG�UHWDUG�SULV�GDQV�OH�GRPDLQH�GH�O¶pGXFDWLRQ�HW�GH�OD�VDQWp�
FRQVWLWXHQW�XQ�KDQGLFDS�PDMHXU�j�WRXWH�LQLWLDWLYH�GH�GpYHORSSHPHQW GX�SD\V�
/H� *RXYHUQHPHQW� HVW� GH� FH� IDLW� SHUVXDGp� TXH� OHV� FRQGLWLRQV� G¶XQH� FURLVVDQFH�
GXUDEOH� QH� SHXYHQW� rWUH� FUppHV� TX¶j� WUDYHUV QRWDPPHQW� �� ���� XQH� ERQQH
JRXYHUQDQFH�� ���� XQ� DFFURLVVHPHQW� GX� UHYHQX� GHV� SRSXODWLRQV� OHV� SOXV� SDXYUHV�
IRQGp�VXU�XQ�PHLOOHXU�DFFqV�DX[�VHUYLFHV�GH�VDQWp�HW�XQH�DPpOLRUDWLRQ�GX�QLYHDX�GH�
IRUPDWLRQ�� G¶RUJDQLVDWLRQ� HW� G¶HQWUHSUHQDULDW� GHV� SURGXFWHXUV� UXUDX[� HW� ���� XQH�
DPpOLRUDWLRQ� GH� OD� FRPSpWLWLYLWp� GHV� HQWUHSULVHV� DILQ� GH� JDUDQWLU O¶LQVHUWLRQ� GH�
O¶pFRQRPLH�QDWLRQDOH�GDQV�O¶pFRQRPLH�VRXV�UpJLRQDOH�HW�PRQGLDOH�
/H� *RXYHUQHPHQW� GX� %XUNLQD� )DVR� HVW� FRQVFLHQW� TXH� PrPH� DX� U\WKPH� GHV�
PHLOOHXUHV� SHUIRUPDQFHV� GH FHV� GHUQLqUHV� DQQpHV�� LO� IDXGUD� HQFRUH� XQ� TXDUW� GH�
VLqFOH�SRXU�GRXEOHU� OH�UHYHQX�SDU�KDELWDQW HW� O¶pOHYHU�DX QLYHDX�GH� OD�PR\HQQH��HQ�
����� GH O¶HQVHPEOH�GHV�SD\V�G¶$IULTXH�DX�6XG�GX�6DKDUD�
/H� *RXYHUQHPHQW� HVW� FRQVFLHQW� TXH� GH� FH� IDLW�� OH� %XUNLQD� )DVR� QH� SRXUUD� SDV
DWWHLQGUH�OHV�REMHFWLIV�GH�OD�'pFODUDWLRQ�GX�0LOOpQDLUH�SRXU�OH�'pYHORSSHPHQW�VDQV�XQ�
DSSXL�H[WpULHXU�LPSRUWDQW�HW VDQV OD�FUpDWLRQ�G¶XQ�HQVHPEOH�GH�FRQGLWLRQV�REMHFWLYHV�
SRXYDQW�FRQVWLWXHU�XQ�SXLVVDQW�OHYLHU�HW�SHUPHWWUH�XQ�ERQ�GpFLVLI�GDQV�OH�SURFHVVXV
GH GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�
/H�*RXYHUQHPHQW� GX�%XUNLQD� )DVR� UHFRQQDvW� j� FHW� HIIHW� TXH� OD� FRPPXQLFDWLRQ� HW�
O¶DFFqV� j� O¶LQIRUPDWLRQ� SRXU� OH� GpYHORSSHPHQW� RQW� GH� WRXW� WHPSV� pWp�GpWHUPLQDQWV
SRXU�O¶pSDQRXLVVHPHQW�HW� OH�ELHQ�rWUH�GHV�LQGLYLGXV�HW OH�SURJUqV GH O¶KXPDQLWp� /HV�
SURJUqV�UpDOLVpV�HQ�SDUWLFXOLHU�FHV�GHUQLqUHV�DQQpHV�GDQV�OH�GRPDLQH�GHV�QRXYHOOHV�
WHFKQRORJLHV�GH� O¶LQIRUPDWLRQ�HW�GH� OD�FRPPXQLFDWLRQ RQW�SHUPLV�XQH�DYDQFpH�VDQV�
SUpFpGHQW VXU�FHV�TXHVWLRQV HW�RQW�GRQQp�XQH�QRXYHOOH�GLPHQVLRQ�j�OD�PRQGLDOLVDWLRQ�
GHV� pFKDQJHV� HW� GH� O¶pFRQRPLH� HW� j� O¶pPHUJHQFH�G¶XQH�QRXYHOOH�pFRQRPLH� IRQGpH�
VXU�OHV�FRQQDLVVDQFHV�
/H� *RXYHUQHPHQW� GX� %XUNLQD� )DVR� HVW� FRQYDLQFX� TX¶XQH� ERQQH� PRELOLVDWLRQ� GX�
SRWHQWLHO� GHV� QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ�
FRPELQpH�j� FHOOH� GHV� WHFKQRORJLHV� SOXV� DQFLHQQHV� FRPPH� OD� UDGLR� HW� OD� WpOpYLVLRQ�
SHXW�FRQVWLWXHU�XQ�SXLVVDQW� OHYLHU�SRXU O¶HQUDFLQHPHQW GH� OD�ERQQH�JRXYHUQDQFH��OH�
UHQIRUFHPHQW� GHV� � FDSDFLWpV�� XQH� PHLOOHXUH� DSSURSULDWLRQ� GHV� SURJUDPPHV� GH�
GpYHORSSHPHQW�SDU�OHV�SRSXODWLRQV��O¶DPpOLRUDWLRQ�GH�OD�FRPSpWLWLYLWp�GHV�HQWUHSULVHV��
OH�GpVHQFODYHPHQW��O¶LQWpJUDWLRQ�VRXV�UpJLRQDOH�HW�O¶RXYHUWXUH�VXU�OH�UHVWH�GX�PRQGH�
8QH�WHOOH�PRELOLVDWLRQ�SHXW DXVVL�RIIULU�OHV�PR\HQV�G¶XQH�UHIRQGDWLRQ�GH�OD�PDQLqUH�GH�
OLYUHU� OHV� VHUYLFHV� VRFLDX[� GH� EDVH� �pGXFDWLRQ�� VDQWp�� HWF��� DILQ� GH� OHV� UHQGUH� SOXV�
DFFHVVLEOHV�HW�PRLQV�FR�WHX[��



��

/H�*RXYHUQHPHQW�FRQVLGqUH�TXH�GH�FH�IDLW�OHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�
FRPPXQLFDWLRQ� SHXYHQW� FRQVWLWXHU� XQ� SXLVVDQW� OHYLHU� SRXU� OD� YDORULVDWLRQ� GHV�
UHVVRXUFHV� KXPDLQHV�� OH� GpYHORSSHPHQW� HW� O¶DWWHLQWH� GHV� REMHFWLIV� TX¶LO� SRXUVXLW� j�
WUDYHUV�OH�FDGUH�VWUDWpJLTXH�GH�OXWWH�FRQWUH�OD�SDXYUHWp��
/H�*RXYHUQHPHQW�GX�%XUNLQD�)DVR V¶HQJDJH�HQ�FRQVpTXHQFH j�GpILQLU�HW�j�PHWWUH�
HQ� °XYUH� DYHF� OD� SDUWLFLSDWLRQ� GHV� GLIIpUHQWHV� SDUWLHV� SUHQDQWHV� TXH� VRQW�
O¶DGPLQLVWUDWLRQ� SXEOLTXH�� OH� VHFWHXU� SULYp�� OD� VRFLpWp� FLYLOH� HW� OHV� SDUWHQDLUHV� DX�
GpYHORSSHPHQW� XQH� VWUDWpJLH� JOREDOH� HW� LQWpJUpH G¶RSpUDWLRQQDOLVDWLRQ GX� SODQ� GH�
GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�TX¶LO�D�
DGRSWp�HQ�������
/H�*RXYHUQHPHQW� GX�%XUNLQD�)DVR� V¶HQJDJH�j� IDLUH� GH� FHWWH� VWUDWpJLH� OH� SULQFLSDO�
FDGUH� GH� UpIpUHQFH� GH� OD� VWUDWpJLH� QDWLRQDOH� GH� SURPRWLRQ� GH� OD� VRFLpWp� GH�
O¶LQIRUPDWLRQ� HW� j� FH� WLWUH�� OH FDGUH� G¶RULHQWDWLRQ� SRXU OD� SULVH� HQ� FRPSWH� GHV�
WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�GDQV�OHV�SROLWLTXHV�HW�VWUDWpJLHV�
VHFWRULHOOHV�GH�GpYHORSSHPHQW�
/H�*RXYHUQHPHQW� GX�%XUNLQD�)DVR HVW GpFLGp� j� IDLUH� HQ�VRUWH�TXH�FHWWH� VWUDWpJLH�
DVVXUH�OD�SURPRWLRQ�GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�FRPPH�
XQ�SXLVVDQW�OHYLHU�SRXU�O¶DWWHLQWH�GHV�REMHFWLIV�GX�SODQ�QDWLRQDO�GH�ERQQH�JRXYHUQDQFH�
HW GX� FDGUH� VWUDWpJLTXH� GH� OXWWH� FRQWUH� OD� SDXYUHWp� HW� SHUPHWWH� GH JDUDQWLU OD�
GLIIXVLRQ� GH FHV� WHFKQRORJLHV� GDQV� WRXWH� OD� VRFLpWp�� OHXU� DFFHVVLELOLWp� HW� OHXU�
DSSURSULDWLRQ�SDU� WRXWHV� OHV�FRXFKHV�VRFLDOHV�HW� OD�PRELOLVDWLRQ�GH� OHXU�SRWHQWLHO�DX�
SURILW�GHV�VWUDWpJLHV�QDWLRQDOHV�GH GpYHORSSHPHQW�
3RXU�\�SDUYHQLU��OH�*RXYHUQHPHQW�GX�%XUNLQD�)DVR�V¶HQJDJH�j�IDLUH�OH�SRLQW�FKDTXH�
DQQpH�VXU�OHV�GLIILFXOWpV�GH�PLVH�HQ�°XYUH HW j�UpYLVHU�OD VWUDWpJLH�WRXV�OHV�WURLV�DQV�
j� OD� OXPLqUH� GHV� UpVXOWDWV� REWHQXV�� GHV� GLIILFXOWpV� UHQFRQWUpHV� HW� GHV� QRXYHOOHV�
SULRULWpV�GH�GpYHORSSHPHQW UHWHQXHV�GDQV�OH�FDGUH�GH�OD�OXWWH�FRQWUH�OD�SDXYUHWp�



��

�� ,QWURGXFWLRQ
/HV�QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�MRXHQW�XQ�U{OH�GH�
OHYLHU� GH� SOXV� HQ� SOXV� GpWHUPLQDQW GDQV� OH� GpYHORSSHPHQW� pFRQRPLTXH�� VRFLDO� HW�
FXOWXUHO� GHV� QDWLRQV�� (OOHV� VRQW GHYHQXHV XQ� YpULWDEOH� RXWLO� VWUDWpJLTXH� SRXU�
O¶HQUDFLQHPHQW� GH� OD� ERQQH� JRXYHUQDQFH� OH� GpYHORSSHPHQW� HW� OD� YDORULVDWLRQ� GHV�
UHVVRXUFHV�KXPDLQHV HW� OD� WUDQVIRUPDWLRQ�GH� OD�PRQGLDOLVDWLRQ�HQ�RSSRUWXQLWpV��$X�
SUHPLHU� UDQJ� GH� FHV� WHFKQRORJLHV ILJXUHQW� QDWXUHOOHPHQW� FHOOHV� TXL� VRQW� OLpHV� j�
,QWHUQHW� DLQVL� TX¶j� VHV� DSSOLFDWLRQV� �FRXUULHU� pOHFWURQLTXH�� :(%�� H�FRPPHUFH�� H�
JRXYHUQHPHQW��WpOp�HQVHLJQHPHQW��WpOp�PpGHFLQH��HWF���
/HV� SUREOqPHV� GH�GpYHORSSHPHQW TXL� VH� VRQW� UpYpOpV� MXVTX¶LFL� GLIILFLOHV� HW� ORQJV� j�
UpVRXGUH� SHXYHQW� GpVRUPDLV� WURXYHU� HQ� XQ WHPSV� SOXV� FRXUW GHV� VROXWLRQV� SHX�
RQpUHXVHV�JUkFH j�FHV�WHFKQRORJLHV�
(Q�GpSLW�GH�FHWWH�LPSRUWDQFH�VWUDWpJLTXH�SRXU�OH�GpYHORSSHPHQW��FHV�WHFKQRORJLHV�HW�
OHV DSSOLFDWLRQV�TX¶HOOHV�SHUPHWWHQW�VH�UpSDQGHQW�GLIILFLOHPHQW�DX�%XUNLQD�)DVR�WRXW�
FRPPH�GDQV�OHV�DXWUHV�SD\V�DX�6XG�GX�6DKDUD�
(Q�FH�TXL�FRQFHUQH�OH�%XUNLQD�)DVR��OHV�UDLVRQV�VRQW�PXOWLSOHV�HW�PXOWLIRUPHV��(OOHV�
SRUWHQW HQWUH�DXWUHV VXU��

x OH�WDX[�pOHYp�GHV�WD[HV�ILVFDOHV HW�GRXDQLqUHV TXL�QH�IDYRULVH�SDV�O¶DFTXLVLWLRQ�
GHV�pTXLSHPHQWV�GH�EDVH �

x O¶LQVXIILVDQFH�� O¶LQDGpTXDWLRQ� HW� OH� FR�W� pOHYp� G¶DFFqV� DX[� LQIUDVWUXFWXUHV� GH�
FRPPXQLFDWLRQ�GH�EDVH �

x OH� FR�W� pOHYp� G¶DFTXLVLWLRQ� G¶XQ� RUGLQDWHXU� DX� UHJDUG� GX� UHYHQX�PR\HQ�G¶XQ�WUDYDLOOHXU�VDODULp �
x OH� FDUDFWqUH� FRQWUDLJQDQW� GH� OD� UpJOHPHQWDWLRQ� SRXU� OH� GpYHORSSHPHQW� GH�

QRXYHDX[�VHUYLFHV�HW�OH�IDLEOH�QLYHDX�G¶RUJDQLVDWLRQ�GX�VHFWHXU�HQ�YXH�G¶DWWLUHU�
OHV�LQYHVWLVVHXUV�HW�G¶RXYULU�FH�VHFWHXU�j�OD�FRQFXUUHQFH �

x OHV�GLIILFXOWpV�G¶DFFqV�DX�FUpGLW SRXU� OHV�DFWHXUV�GX�VHFWHXU�GHV� WHFKQRORJLHV�
GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��OHV�HQWUHSULVHV��OD�VRFLpWp�FLYLOH�HW�OHV�
PpQDJHV��

x OH�FKHYDXFKHPHQW�GHV�PLVVLRQV�GHV�SULQFLSDX[�DFWHXUV�GX�FDGUH�LQVWLWXWLRQQHO�TXL�QH�IDFLOLWH�SDV� O¶pODERUDWLRQ�HW� OD�PLVH�HQ�°XYUH�GH�SROLWLTXHV�FRKpUHQWHV�
GH�SURPRWLRQ �

x O¶LQVXIILVDQFH�GH�OD�VHQVLELOLVDWLRQ�GHV�SODQLILFDWHXUV��GHV�GpFLGHXUV�SROLWLTXHV�
HW�GHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�VXU�OHV�HQMHX[�GH�FHV�WHFKQRORJLHV�GDQV�
OH�FRQWH[WH�DFWXHO�GH OD�PRQGLDOLVDWLRQ �

x OH� IDLEOH� QLYHDX� G¶DSSURSULDWLRQ� GH� FHV� WHFKQRORJLHV� SDU� OHV� LQGLYLGXV�� OHV�
HQWUHSULVHV�HW�O¶$GPLQLVWUDWLRQ �

x OH�IDLEOH�QLYHDX�GH GpYHORSSHPHQW�GH�O¶H[SHUWLVH�ORFDOH��
x OD�TXDVL�LQH[LVWHQFH�GH�FRQWHQXV�HW�GH�VHUYLFHV�DGDSWpV�DX[�EHVRLQV ORFDX[ �
x O¶DEVHQFH�G¶XQ�FDGUH�MXULGLTXH HW�G¶XQH�SROLWLTXH�GH�VpFXULWp��VpFXULVDQWV�SRXU�

OHV�LQGLYLGXV��OHV�HQWUHSULVHV�HW�O¶$GPLQLVWUDWLRQ ��
x OD� WUqV� IDLEOH� FRQFHQWUDWLRQ� GHV� SRSXODWLRQV GHV� ]RQHV� UXUDOHV� HW� OH� IDLEOH�

UHYHQX�GH FHV�SRSXODWLRQV�TXL�QH�SHUPHWWHQW�SDV� OD� MXVWLILFDWLRQ�pFRQRPLTXH�
GH�VHUYLFHV�GRQW�OD�YLDELOLWp�QH�SHXW�GpSHQGUH�TXH�G¶pFRQRPLHV�G¶pFKHOOH ��
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x O¶LQVXIILVDQFH�HW�OD�PDXYDLVH�XWLOLVDWLRQ�GHV�ILQDQFHPHQWV�SRXU�OD�UpDOLVDWLRQ�GH�
SURMHWV�FHQWUpV�VXU�O¶XWLOLVDWLRQ�GH�FHV�WHFKQRORJLHV SRXU OH�GpYHORSSHPHQW��

x OH�IDLEOH�QLYHDX�GH�FRRUGLQDWLRQ�GHV�LQLWLDWLYHV�SXEOLTXHV�HW�SULYpHV �
x OD�WUqV�IDLEOH�SpQpWUDWLRQ�GH�O¶pOHFWULFLWp�HQ�]RQHV�UXUDOHV �
x OHV�FRQWUDLQWHV�FOLPDWLTXHV�HW�HQYLURQQHPHQWDOHV�

3RXU�OHYHU�FHV�FRQWUDLQWHV�PDMHXUHV��OH�*RXYHUQHPHQW�D�LQLWLp�WUqV�W{W� GDQV�OH�FDGUH�
GH� OD� PLVH� HQ� °XYUH� GX� �qPH SODQ� GLUHFWHXU� LQIRUPDWLTXH� QDWLRQDO� ���������� XQ�
YDVWH�SURJUDPPH�GRQW�OHV�REMHFWLIV�VRQW GH��

x FRQWULEXHU� �JUkFH�j�XQH�XWLOLVDWLRQ�RSWLPDOH�GHV� WHFKQRORJLHV�GH� O¶LQIRUPDWLRQ��HW�GH�OD�FRPPXQLFDWLRQ FRPPH�PR\HQ�GH�GpVHQFODYHPHQW�GX�SD\V��
� j�O¶DPpOLRUDWLRQ�GH�O¶HIILFDFLWp�JOREDOH�GH�O¶$GPLQLVWUDWLRQ �
� DX�GpYHORSSHPHQW�HW�j�O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O¶HQVHLJQHPHQW�HW�

GH�OD�UHFKHUFKH ��
� j�OD�YDORULVDWLRQ�GHV�SRWHQWLDOLWpV�pFRQRPLTXHV HW�FXOWXUHOOHV �
� j�O¶DPpOLRUDWLRQ�GH�OD�FRPSpWLWLYLWp�GHV�RSpUDWHXUV�pFRQRPLTXHV �

x FUpHU�OHV�FRQGLWLRQV�SRXU�OD�YXOJDULVDWLRQ�GHV�7HFKQRORJLHV�GH�O¶,QIRUPDWLRQ�HW�
GH�OD�FRPPXQLFDWLRQ SDU �

� OH�GpYHORSSHPHQW�GHV�LQIUDVWUXFWXUHV�GH�FRPPXQLFDWLRQ �
� OH� GpYHORSSHPHQW� GH� FHQWUHV� GH� UHVVRXUFHV� G¶LQIRUPDWLRQ� HW� GH�

FRPPXQLFDWLRQ�FRPPXQDXWDLUHV��
� OH� FKRL[� GH� WHFKQRORJLHV SRXYDQW� IDYRULVHU� XQH� DSSURSULDWLRQ� ORFDOH�

UDSLGH�HW�GXUDEOH��
� OD�VHQVLELOLVDWLRQ�� OD� IRUPDWLRQ�� OH�SHUIHFWLRQQHPHQW�HW� OD� UHFKHUFKH�HQ�

LQIRUPDWLTXH �
� O¶RUJDQLVDWLRQ�GX�VHFWHXU�

/HV� SURMHWV� SLORWHV� UpDOLVpV GDQV� FH� FDGUH�RQW� FRPPHQFp�j�SRUWHU�GHV� IUXLWV�HW� XQ�
SODQ� GH� GpYHORSSHPHQW� GH� O¶LQIUDVWUXFWXUH� QDWLRQDOH G¶LQIRUPDWLRQ� HW� GH�
FRPPXQLFDWLRQ� pODERUp� DYHF� O¶DSSXL� GH� OD� &($� HW� GX� &5',� D� pWp� DGRSWp� SDU� OH�
*RXYHUQHPHQW�HQ������
&H� SODQ� D� SRXU� DPELWLRQ� G¶pGLILHU� OHV� SROLWLTXHV� GH� GpYHORSSHPHQW� GHV�
WpOpFRPPXQLFDWLRQV��GH�O¶LQIRUPDWLTXH�HW�GHV�PpGLDV�GH�FRPPXQLFDWLRQ�WUDGLWLRQQHOV�
GDQV� XQ� VHXO� FDGUH� GH� UpIpUHQFH� DILQ� GH� SHUPHWWUH� O¶pPHUJHQFH� G¶XQH� VWUDWpJLH�
FRKpUHQWH� YRORQWDULVWH� PDLV� UpDOLVWH� SRXU� XQH� JpQpUDOLVDWLRQ� GH� O¶XWLOLVDWLRQ� GHV�
WHFKQRORJLHV�GH� O¶LQIRUPDWLRQ�HW�GH� OD�FRPPXQLFDWLRQ��SRUWHXVH�G¶RSSRUWXQLWpV�SRXU�
OHV� LQGLYLGXV��JpQpUDWULFH�GH�SURILWV HW�GH�FURLVVDQFH�SRXU� OHV�HQWUHSULVHV�HW�VRXUFH�
G¶HIILFDFLWp�� GH� WUDQVSDUHQFH�� GH� TXDOLWp� GH� VHUYLFHV� HW� G¶pFRQRPLH� SRXU�
O¶$GPLQLVWUDWLRQ�SXEOLTXH�
'DQV� OH� SURORQJHPHQW� GH� OD� UpIRUPH� GX� VHFWHXU� GHV� WpOpFRPPXQLFDWLRQV�� OH�
*RXYHUQHPHQW� D� HQWUHSULV HQ� ������ DYHF� O¶DSSXL� GH� OD� %DQTXH� 0RQGLDOH� HW� GX�
3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�OH�'pYHORSSHPHQW��O¶pODERUDWLRQ�G¶XQH�VWUDWpJLH��
VHORQ�XQH�GpPDUFKH�SDUWLFLSDWLYH��SRXU�OD�PLVH�HQ�°XYUH�HIIHFWLYH�GH�FH�SODQ�DILQ�GH�
PRELOLVHU� OH� SRWHQWLHO� GHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� DX�
SURILW�GX�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�GX�SD\V�
3OXVLHXUV�DFWLRQV�RQW�pWp�HQWUHSULVHV�GDQV�FH�FDGUH �
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x OD� UpDOLVDWLRQ� GH� O¶pWXGH� VXU� O¶pWDW� GH� SUpSDUDWLRQ� GX� %XUNLQD� )DVR� SRXU� VD�
WUDQVLWLRQ�YHUV�XQH�VRFLpWp�HW�XQH�pFRQRPLH�GH�O¶LQIRUPDWLRQ�HW�GX�VDYRLU� SDU�
OH�FDELQHW�,&)�&RQVXOWLQJ�TXL�D�FRQQX�OD�SDUWLFLSDWLRQ�GH�JURXSHV�GH�UpIOH[LRQ �

x O¶RUJDQLVDWLRQ�G¶XQ�V\PSRVLXP�GH�KDXW�QLYHDX�SDU�OH�3UpVLGHQW�GX�)DVR�DILQ�GH�FUpHU� XQH� V\QHUJLH� SRVLWLYH� HQWUH� OHV� GLIIpUHQWV� DFWHXUV� FRQFHUQpV GH�
O¶DGPLQLVWUDWLRQ� SXEOLTXH�� GX� VHFWHXU� SULYp�� GH� OD� VRFLpWp� FLYLOH� HW� GHV�
SDUWHQDLUHV�DX�GpYHORSSHPHQW �

x OD� PLVH� HQ� SODFH� SDU� OH� 0LQLVWUH� GH� O¶(FRQRPLH� HW� GX� 'pYHORSSHPHQW� G¶XQ�
JURXSH�GH� UpIOH[LRQ� HW� GH� SODLGR\HU� GH� KDXW� QLYHDX� FRPSRVp�GH�SOXV�GH���
PHPEUHV�DILQ�GH�SURORQJHU�OHV GpEDWV�LQLWLpV�GDQV�OH�FDGUH�GH�FH V\PSRVLXP�
HW� GH� SDUYHQLU� j� XQH� YLVLRQ� SDUWDJpH� GH� OD� VRFLpWp� HW� GH� O¶pFRQRPLH� GH�
O¶LQIRUPDWLRQ�HW�GX�VDYRLU��

x OD� UpGDFWLRQ� DYHF� OH� FRQFRXUV� GH� FH� JURXSH� GH� UpIOH[LRQ� GHV� WHUPHV� GH�
UpIpUHQFH�SRXU�OD�ILQDOLVDWLRQ�GH�OD�VWUDWpJLH �

x OD�UpDOLVDWLRQ� SDU�XQ�JURXSH�GH�FRQVXOWDQWV�QDWLRQDX[��G¶XQ�WUDYDLO�SUpSDUDWRLUH�GRQW�OD�ILQDOLWp�D�pWp �
R G¶HIIHFWXHU� XQH� pWXGH� SURVSHFWLYH� VXU� FH� TXH� OH� %XUNLQD� )DVR� SRXUUDLW�

WLUHU�j�FRXUW��PR\HQ�HW�ORQJ�WHUPH�HQ�IRQGDQW�VRQ�GpYHORSSHPHQW�VXU�OHV�
WHFKQRORJLHV�GH O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ �

R GH�SURSRVHU�OHV�PRGDOLWpV�G¶LQWpJUDWLRQ�GH�OD�H�JRXYHUQDQFH�GDQV�OH�SODQ�
QDWLRQDO� GH� ERQQH� JRXYHUQDQFH�� OH� FDGUH� VWUDWpJLTXH�GH� OXWWH� FRQWUH� OD�
SDXYUHWp� HW� OHV� SROLWLTXHV� HW� SURJUDPPHV�VHFWRULHOV�GH�GpYHORSSHPHQW��
DILQ�G¶DLGHU� OH�*RXYHUQHPHQW�j�GpILQLU�VD�SROLWLTXH��pODERUHU�VRQ�SODQ�HW�
VHV�SURJUDPPHV�7,&�SRXU�OH�GpYHORSSHPHQW�HW�PHWWUH�HQ�SODFH�XQ�FDGUH�
TXL� OXL� SHUPHWWUD� G¶LPSXOVHU� OD� GLIIXVLRQ� HW� O¶XWLOLVDWLRQ� GHV� 7,&� HQ� YXH�
G¶DPpOLRUHU� O¶LPSDFW� GH� VHV� HIIRUWV� GH� GpYHORSSHPHQW� pFRQRPLTXH� HW�
VRFLDO�

/H� SUpVHQW� GRFXPHQW�� TXL� HVW� OD� UpVXOWDQWH� GH� FH� SURFHVVXV�� D� pWp� pODERUp� j� OD�
GHPDQGH� GX� *RXYHUQHPHQW� SDU� OD� 'pOpJDWLRQ� *pQpUDOH� j� O¶,QIRUPDWLTXH� DYHF� OH�
FRQFRXUV�GH�FH�JURXSH�GH�FRQVXOWDQWV�QDWLRQDX[�FRPSRVp�FRPPH�LO�VXLW �

� 0��'DQLHO�%$0%$5$ �
� 0��'DQLHO�%$02*2 �
� 0��$ODLQ�5��&2()( �
� 0��3LHUUH�&ODYHU�'$0,%$ �
� 0��6H\GRX�'5$0( �
� 0��-DFTXHV�$��/28$5, �
� 0��)LOLJD�0LFKHO�6$:$'2*2�

,O pYDOXH�O¶pWDW�GH�SUpSDUDWLRQ�GX�%XUNLQD�)DVR�SRXU�VD�WUDQVLWLRQ�YHUV�XQH�VRFLpWp�HW�
XQH�pFRQRPLH�GH�O¶LQIRUPDWLRQ�HW�GX�VDYRLU�HW�GpILQLW�OD�VWUDWpJLH�G¶RSpUDWLRQQDOLVDWLRQ
GX� SODQ� GH� GpYHORSSHPHQW� GH� O¶LQIUDVWUXFWXUH� QDWLRQDOH� G¶LQIRUPDWLRQ� HW� GH�
FRPPXQLFDWLRQ�� &HWWH� VWUDWpJLH� TXL� D� SRXU� SULQFLSDOH� DPELWLRQ� GH� PHWWUH� OHV�
WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ�� TX¶HOOHV� VRLHQW� QRXYHOOHV� RX�
DQFLHQQHV��DX�VHUYLFH�GHV�VWUDWpJLHV�QDWLRQDOHV�GH�GpYHORSSHPHQW��V¶DUWLFXOH�DXWRXU�
GH VL[�JUDQGV�D[HV �

x $[H�� � /¶LQWpJUDWLRQ�GH�QRXYHDX[�REMHFWLIV�OLpV�j�OD�H�JRXYHUQDQFH�GDQV�
OH�3ODQ�1DWLRQDO�GH %RQQH�*RXYHUQDQFH�HW�GDQV�OH�&DGUH�6WUDWpJLTXH�GH�
/XWWH� FRQWUH� OD� 3DXYUHWp DILQ� GH� FRQVDFUHU� OD� SURPRWLRQ GHV� QRXYHOOHV�
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WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� FRPPH� XQ� FKRL[�
SROLWLTXH�HW�XQH�RULHQWDWLRQ�VWUDWpJLTXH�GHYDQW�FRQVWLWXHU�XQ�OHYLHU�HW FRQWULEXHU�
j�UpGXLUH�OD�SDXYUHWp�HW�j�DFFpOpUHU�OH�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�GX�
SD\V��

x $[H� � � /D� SURPRWLRQ� GX� SDUWHQDULDW� VHFWHXU� SXEOLF�� VHFWHXU� SULYp� HW�
VRFLpWp�FLYLOH�HW�OH�UHQIRUFHPHQW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�GDQV�OH�
GRPDLQH� GHV� QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ DILQ� GH� SDUYHQLU� j�XQH� JRXYHUQDQFH� SDUWDJpH� SRXYDQW� IDYRULVHU� OD� PRELOLVDWLRQ� GH� WRXWHV� OHV�
pQHUJLHV�GLVSRQLEOHV HQ�IDYHXU�GH�OD�GLIIXVLRQ HW�GH�O¶XWLOLVDWLRQ�HIIHFWLYH GH�FHV��
WHFKQRORJLHV�

x $[H�� � /D PLVH�HQ�SODFH�GX�FDGUH�MXULGLTXH�GH�OD�VRFLpWp�GH�O¶LQIRUPDWLRQ�
HW�G¶XQH�SROLWLTXH�GH�VpFXULWp DILQ�GH�PHWWUH�HQ�FRQILDQFH�OHV�FLWR\HQV�HW�GH�
FUpHU� XQ� HQYLURQQHPHQW� SURSLFH� j� OD� FRQFXUUHQFH� HW� DX[� LQYHVWLVVHPHQWV�
SRXYDQW� HQWUDvQHU� OH� GpYHORSSHPHQW� GHV� LQIUDVWUXFWXUHV GH� EDVH� HW� GHV�
VHUYLFHV�j�YDOHXU�DMRXWpH�DGDSWpV�DX[�EHVRLQV�ORFDX[�

x $[H� � � /H� UHQIRUFHPHQW� GH� O¶H[SHUWLVH� QDWLRQDOH� GDQV� OH� GRPDLQH GHV�
QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ HW� OD�
SURPRWLRQ GHV�H�HPSORLV HW�G¶XQH�LQGXVWULH�ORFDOH�GH�VHUYLFHV�EDVpV�VXU�
FHV�WHFKQRORJLHV DILQ�GH�JDUDQWLU�OD�PDvWULVH�WHFKQLTXH� OD�UpXVVLWH�GH�OD�PLVH�
HQ�°XYUH�GX�SODQ�GH�GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�
HW�GH�FRPPXQLFDWLRQ HW�OD�FUpDWLRQ�GH�QRXYHDX[�HPSORLV�

x $[H� � � /D� PLVH� HQ� SODFH� G¶XQH� VWUDWpJLH� GH� FRPPXQLFDWLRQ DILQ� GH�
VXVFLWHU� O¶DGKpVLRQ�GH� WRXWHV� OHV�FRPSRVDQWHV�GH� OD�VRFLpWp�DX[�REMHFWLIV�GX�
SODQ� GH� GpYHORSSHPHQW� GH� O¶LQIUDVWUXFWXUH� QDWLRQDOH� G¶LQIRUPDWLRQ� HW� GH�
FRPPXQLFDWLRQ�

x $[H�� � /¶LQVWDXUDWLRQ�G¶XQ��PRXYHPHQW�G¶HQVHPEOH�GDQV�O¶XWLOLVDWLRQ�GHV�QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ j�WUDYHUV�
O¶LQWpJUDWLRQ�GH�OD�H�JRXYHUQDQFH�GDQV�OHV�SROLWLTXHV�HW�SODQV�VHFWRULHOV�JUkFH�
j�GHV�SURJUDPPHV�VWUXFWXUDQWV��j�OD�PLVH�HQ�SODFH�G¶XQ�FDGUH�GH�FRQFHUWDWLRQ�
GHV�SDUWHQDLUHV� ILQDQFLHUV HW�G¶XQ�FDGUH�SROLWLTXH�HW� LQVWLWXWLRQQHO GH�PLVH�HQ�
FRKpUHQFH�HW�GH�VXLYL�± pYDOXDWLRQ�

&HWWH� VWUDWpJLH� HVW� OH� SULQFLSDO� FDGUH� GH� UpIpUHQFH� GH� OD� VWUDWpJLH� QDWLRQDOH� GH�
SURPRWLRQ�GH�OD�VRFLpWp�HW�GH�O¶pFRQRPLH�GH�O¶LQIRUPDWLRQ�HW�GX�VDYRLU��(OOH�FRQVWLWXH��
j� FH� WLWUH�� OH� FDGUH� G¶RULHQWDWLRQ� SRXU OD� SULVH� HQ� FRPSWH� GHV� WHFKQRORJLHV� GH�
O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�GDQV�OHV�SROLWLTXHV�HW�VWUDWpJLHV�VHFWRULHOOHV�GH�
GpYHORSSHPHQW� HW� OH� UpIpUHQWLHO� SRXU� OD�PLVH� HQ� FRKpUHQFH� GH� O¶DLGH� ILQDQFLqUH� HW�
WHFKQLTXH�GHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�
(OOH D�pWp�H[DPLQpH DX�FRXUV�GH�WURLV�����DWHOLHUV�TXL�VH�VRQW�WHQXV��OH����VHSWHPEUH�
�����DYHF�OHV�SULQFLSDX[�DFWHXUV�LPSOLTXpV�GDQV�OD�UpYLVLRQ�GX�&DGUH�6WUDWpJLTXH�GH�
/XWWH�FRQWUH�OD�3DXYUHWp��OH����VHSWHPEUH������DYHF�OHV�UHSUpVHQWDQWV�GHV�EDQTXHV�
HW� pWDEOLVVHPHQWV� ILQDQFLHUV� HW� GHV� VRFLpWpV� HW� pWDEOLVVHPHQWV� GH� IRUPDWLRQ� GX�
VHFWHXU��OH����RFWREUH������DYHF�OHV�UHSUpVHQWDQWV�GH�OD�VRFLpWp�FLYLOH��8QH�UpXQLRQ�
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TXL�V¶HVW�WHQXH�OH���QRYHPEUH �����D�pJDOHPHQW�SHUPLV�GH�UHFXHLOOLU�OHV�REVHUYDWLRQV�
GHV�UHSUpVHQWDQWV�GHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�
/H�GRFXPHQW�LVVX�GH�FHV�UHQFRQWUHV�D�pWp�DX�FHQWUH�G¶XQH�UpXQLRQ�GH�WUDYDLO�TXL�V¶HVW�
WHQXH� OH� ��� QRYHPEUH� ����� DYHF� OHV� FDGUHV� GX� 0LQLVWqUH GHV� 3RVWHV� HW�
7pOpFRPPXQLFDWLRQV� TXL� D� pJDOHPHQW� D[p� OH� WKqPH� GH� VRQ� &$6(0� WHQX� OH� ���
GpFHPEUH������VXU�OD�SURPRWLRQ�GHV�17,&�
&H�GRFXPHQW�D�pJDOHPHQW�VHUYL�GH�GRFXPHQW�GH� WUDYDLO� ORUV�GH� OD��qUH�VHVVLRQ�GH�
����� GX� &RQVHLO� (FRQRPLTXH� HW� 6RFLDO� TXL� V¶HVW WHQX� GX� ��� QRYHPEUH� DX� ��
GpFHPEUH� ����� VXU� OH� WKqPH�© (YDOXDWLRQ�GH� OD�SROLWLTXH�QDWLRQDOH�GHV�17,&��pWDW�
GHV�OLHX[�HW�SHUVSHFWLYHV ª�
8Q�&RQVHLO�GH�&DELQHW�TXL�D�FRQQX�OD�SDUWLFLSDWLRQ�GH����PHPEUHV�GX�*RXYHUQHPHQW�
V¶HVW�WHQX�OH����IpYULHU������DYHF�FRPPH�REMHFWLIV �

x $PHQHU�OHV�SULQFLSDX[�UHVSRQVDEOHV��DX�QLYHDX�GX�*RXYHUQHPHQW��GX�VHFWHXU�
GHV�WpOpFRPPXQLFDWLRQV��GH�O¶LQIRUPDWLTXH�HW�GHV�PpGLDV�GH�FRPPXQLFDWLRQ ��
��� j�IDLUH�GH�FH�GRFXPHQW�GH�VWUDWpJLH�OH�FDGUH�GH�UpIpUHQFH�GH�OD�VWUDWpJLH�
QDWLRQDOH� SRXU OD� SURPRWLRQ� GH� OD� VRFLpWp� GH� O¶LQIRUPDWLRQ�� ��� j�°XYUHU� GH�
IDoRQ�FRQFHUWpH�SRXU�VD�PLVH�HQ�°XYUH�j�WUDYHUV�QRWDPPHQW�OD�PLVH�HQ�SODFH�
GX�FDGUH�OpJDO�HW�MXULGLTXH�GH�OD�VRFLpWp�GH�O¶LQIRUPDWLRQ��OH�GpYHORSSHPHQW�GH�
O¶H[SHUWLVH�QDWLRQDOH��GHV�LQIUDVWUXFWXUHV�GH�EDVH��GHV�RXWLOV�HW�WHFKQLTXHV�GH�
FRPPXQLFDWLRQ� SDUWLFLSDWLYH� SRXU� OH� GpYHORSSHPHQW�� GHV� H�HPSORLV HW� GHV�
VHUYLFHV�EDVpV�VXU�OHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ �

x 3DUYHQLU� j� XQH� DSSURSULDWLRQ� GH� OD� VWUDWpJLH� SDU� OHV� PHPEUHV� GX�
*RXYHUQHPHQW� GLUHFWHPHQW FRQFHUQpV� SDU� O¶RSpUDWLRQQDOLVDWLRQ� GHV�&RPLWpV�
6HFWRULHOV�GH�3LORWDJH�HW�j�OHXU�PRELOLVDWLRQ�HQ�IDYHXU�GH�O¶XWLOLVDWLRQ�HIIHFWLYH�
GX� SRWHQWLHO� GHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ�SRXU�
UpVRXGUH�SOXV�HIILFDFHPHQW�HW�SOXV� UDSLGHPHQW� OHV SUREOqPHV �� ����GH�ERQQH
JRXYHUQDQFH�� ���� G¶pGXFDWLRQ�� ���� GH� VDQWp� HW� GH� SURWHFWLRQ� VRFLDOH�� ���� GH�
PRGHUQLVDWLRQ�HW�G¶DPpOLRUDWLRQ�GH� O¶HIILFDFLWp�HW�GH� OD�SURGXFWLYLWp�GX�PRQGH�
UXUDO������GH�SURPRWLRQ�GHV�HQWUHSULVH�HW�G¶DPpOLRUDWLRQ�GH�OD�FRPSpWLWLYLWp�GH
O¶pFRQRPLH�QDWLRQDOH�

x &UpHU� OHV� FRQGLWLRQV� SRXU� XQH� IRUWH� LPSOLFDWLRQ� GHV� PHPEUHV� GX�
*RXYHUQHPHQW�GDQV�O¶DQLPDWLRQ�GX�IRUXP�QDWLRQDO�GH�YDOLGDWLRQ�GH�OD�VWUDWpJLH�
DILQ�GH�JDUDQWLU� OH�VXFFqV�GH�FH�IRUXP�HW�SDUWDQW� OD�PRELOLVDWLRQ�SRXU�OD�PLVH�
HQ�°XYUH�GH�OD�VWUDWpJLH�

/H�IRUXP�QDWLRQDO�GH�YDOLGDWLRQ�GH�OD�VWUDWpJLH�V¶HVW�WHQX�OHV��������HW����DYULO������
VRXV� OD�3UpVLGHQFH�HIIHFWLYH�GH�VRQ�([FHOOHQFH�0RQVLHXU� OH�3UHPLHU�0LQLVWUH��&KHI�
GX� *RXYHUQHPHQW�� &H� IRUXP� D� SHUPLV� DX� *RXYHUQHPHQW� GH� WUDGXLUH� VRQ�
HQJDJHPHQW�HQ�IDYHXU�GH�OD�SURPRWLRQ�GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�j�WUDYHUV�OH�
GLVFRXUV� G¶RXYHUWXUH� GH VRQ� ([FHOOHQFH� 0RQVLHXU� OH� 3UHPLHU� 0LQLVWUH HW OD�
PRELOLVDWLRQ� GHV�PHPEUHV� GX�*RXYHUQHPHQW�SRXU� OD�SUpVLGHQFH�GHV�VHVVLRQV��&H�
IRUXP� D� FRQQX� OD� SDUWLFLSDWLRQ� GH� SOXV� GH� ���� LQYLWpV� UHSUpVHQWDQW� O¶DGPLQLVWUDWLRQ�
SXEOLTXH FHQWUDOH� HW� GpFRQFHQWUpH�� OHV� LQVWLWXWLRQV� UpSXEOLFDLQHV�� OHV�pOXV� ORFDX[�HW�
QDWLRQDX[�� OHV� LQVWLWXWLRQV�XQLYHUVLWDLUHV�HW�GH�UHFKHUFKH�� OH�VHFWHXU�SULYp�� OD�VRFLpWp�
FLYLOH�� OHV� SDUWHQDLUHV� ILQDQFLHUV� HW� WHFKQLTXHV� HW� OHV� ,QVWLWXWLRQV� GH� FRRSpUDWLRQ�
ELODWpUDOH�HW�PXOWLODWpUDOH��$X�FRXUV�GH�FH� IRUXP�� WURLV�RUJDQLVDWLRQV� LQWHUQDWLRQDOHV�
VSpFLDOLVpHV� �O¶8QLRQ� LQWHUQDWLRQDOH� GHV� 7pOpFRPPXQLFDWLRQV�� OD� &RPPLVVLRQ�
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(FRQRPLTXH� SRXU� O¶$IULTXH� HW� OH� &HQWUH� FDQDGLHQ� GH� 5HFKHUFKH� SRXU� OH�
'pYHORSSHPHQW�,QWHUQDWLRQDO��HW�FLQT�LQGXVWULHOV��OHDGHUV�GX�VHFWHXU��&LVFR�6\VWHPV��
0LFURVRIW��2UDFOH��$OYDULRQ�HW�6RIHJ���RQW�SDUWDJp�DYHF�OHV�SDUWLFLSDQWV� OHXU�YLVLRQ�GH�
OD� VRFLpWp� GH� O¶LQIRUPDWLRQ� HW� OHXUV� H[SpULHQFHV� HQ� PDWLqUH� GH� GLIIXVLRQ� GHV�
WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�
&H� ORQJ� SURFHVVXV� SDUWLFLSDWLI� D� SHUPLV� XQH� VHQVLELOLVDWLRQ� HW� XQH� PRELOLVDWLRQ�
SROLWLTXH�j�WUqV�ODUJH�pFKHOOH�HQ�IDYHXU�GH�OD�SURPRWLRQ�GHV�7,&�HW�XQH�DSSURSULDWLRQ�
GH� OD� VWUDWpJLH�SDU� OHV�DFWHXUV� FRQFHUQpV�DX�QLYHDX�GX�*RXYHUQHPHQW��GX�VHFWHXU�
SXEOLF��GX�VHFWHXU�SULYp�HW�GH�OD�VRFLpWp�FLYLOH�
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�� /D�PRELOLVDWLRQ DX[ SODQV LQWHUQDWLRQDO�HW� UpJLRQDO HQ� IDYHXU�GH�
OD�SURPRWLRQ�GHV�7,&�SRXU�OH�GpYHORSSHPHQW

���� /D�PRELOLVDWLRQ�GH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH
(Q� FH� GpEXW� GH PLOOpQDLUH�� SOXV� GH� ���� PLOOLDUGV� G
KRPPHV HW� GH� IHPPHV��
SULQFLSDOHPHQW� � HQ� $VLH� GX� VXG� HW� HQ� $IULTXH� YLYHQW HQFRUH GDQV� OD� SOXV� JUDQGH�
SDXYUHWp�DYHF�PRLQV�GH���GROODU�SDU�MRXU��
)DFH�j�FH�SKpQRPqQH�DEMHFW�HW�GpVKXPDQLVDQW��OHV�����(WDWV��GRQW�����FKHIV�G
(WDW�
HW� GH� JRXYHUQHPHQW� UpXQLV� DX� 6RPPHW� GX� 0LOOpQDLUH� TXL� V¶HVW� WHQX� GX� �� DX� �
VHSWHPEUH����� j�1HZ�<RUN�� RQW� UHFRQQX� GDQV� OD�'pFODUDWLRQ�GX�0LOOpQDLUH�TX¶LOV�
RQW�DGRSWpH� TXH�OH�SULQFLSDO�GpIL�DXTXHO�LOV�GRLYHQW�IDLUH�IDFH�HVW�GH�© IDLUH�HQ�VRUWH�
TXH�OD�PRQGLDOLVDWLRQ�GHYLHQQH�XQH�IRUFH�SRVLWLYH�SRXU�O
KXPDQLWp�HQWLqUH ª� $XVVL VH�
VRQW�LOV HQJDJpV�� GDQV� FHWWH�'pFODUDWLRQ�� j� © IDLUH� GX� GURLW� DX� GpYHORSSHPHQW� XQH�
UpDOLWp�SRXU�WRXV�HW�j�PHWWUH�O
KXPDQLWp�HQWLqUH�j�O
DEUL�GX�EHVRLQ ª��j�FUpHU�© XQ�FOLPDW�
SURSLFH�DX�GpYHORSSHPHQW�HW�j�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp ª��,OV�RQW�j�FHW�HIIHW�SULV�OD�
GpFLVLRQ �

x © GH� UpGXLUH� GH�PRLWLp�� G
LFL� j������� OD�SURSRUWLRQ�GH� OD�SRSXODWLRQ�PRQGLDOH�
GRQW� OH� UHYHQX� HVW� LQIpULHXU� j� XQ� GROODU� SDU� MRXU� HW� FHOOH� GHV� SHUVRQQHV� TXL�
VRXIIUHQW� GH� OD� IDLP �� HW� GH� UpGXLUH� GH� PRLWLp�� G
LFL� j� OD� PrPH� GDWH�� OD�
SURSRUWLRQ�GHV�SHUVRQQHV�TXL�Q
RQW�SDV�DFFqV�j�O
HDX�SRWDEOH�RX�TXL�Q
RQW�SDV�
OHV�PR\HQV�GH�V
HQ�SURFXUHU �

x TXH��G
LFL�j�OD�PrPH�GDWH��OHV�HQIDQWV�SDUWRXW�GDQV�OH�PRQGH��JDUoRQV�HW�ILOOHV��
VHURQW� HQ�PHVXUH� G
DFKHYHU� XQ� F\FOH� FRPSOHW� G
pWXGHV� SULPDLUHV� HW� TXH� OHV�
ILOOHV�HW�OHV�JDUoRQV�DXURQW�j�pJDOLWp�DFFqV�j�WRXV�OHV�QLYHDX[�G
pGXFDWLRQ �

x TXH��j�FH�PRPHQW��QRXV�DXURQV�UpGXLW�GH�WURLV�TXDUWV� OD�PRUWDOLWp�PDWHUQHOOH�
HW�GH�GHX[� WLHUV� OD�PRUWDOLWp�GHV�HQIDQWV�GH�PRLQV�GH���DQV�SDU� UDSSRUW�DX[�
WDX[�DFWXHOV �

x TXH��G
LFL� Oj��QRXV�DXURQV�DUUrWp� OD�SURSDJDWLRQ�GX�9,+�VLGD��HW�FRPPHQFp�j�
LQYHUVHU� OD� WHQGDQFH� DFWXHOOH�� HW� TXH� QRXV� DXURQV� PDvWULVp� OH� IOpDX� GX�
SDOXGLVPH�HW GHV�DXWUHV�JUDQGHV PDODGLHV�TXL�DIIOLJHQW�O
KXPDQLWp �

x G
DSSRUWHU�XQH�DVVLVWDQFH VSpFLDOH�DX[�RUSKHOLQV�GX�9,+�VLGD�
x TXH�� G
LFL� j� ������ QRXV� DXURQV� UpXVVL� j� DPpOLRUHU� VHQVLEOHPHQW� OD� YLH� G
DX�

PRLQV� ����PLOOLRQV� G
KDELWDQWV� GH� WDXGLV�� FRQIRUPpPHQW�j� O
LQLWLDWLYH�GH� OXWWH�
FRQWUH�OHV�WDXGLV�HW�OHV�ELGRQYLOOHV ª�

3RXU�DWWHLQGUH�FHV�REMHFWLIV�� LOV�RQW�GpFLGp�HQWUH�DXWUHV��© GH� IDLUH�HQ�VRUWH�TXH� OHV�
DYDQWDJHV� GHV� QRXYHOOHV� WHFKQRORJLHV�� HQ� SDUWLFXOLHU� GHV� WHFKQRORJLHV� GH�
O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��VRLHQW�DFFRUGpV�j�WRXV��FRQIRUPpPHQW�DX[�
UHFRPPDQGDWLRQV� FRQWHQXHV� GDQV� OD� 'pFODUDWLRQ� PLQLVWpULHOOH� GX� &RQVHLO�
pFRQRPLTXH�HW�VRFLDO�GH����� ª�
&HWWH�'pFODUDWLRQ�PLQLVWpULHOOH GX�&RQVHLO�(FRQRPLTXH�HW�6RFLDO�D� HQ�HIIHW� PLV�HQ�
H[HUJXH�XQ�© ODUJH�FRQVHQVXV�VXU�O¶LGpH�TXH�OHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�
FRPPXQLFDWLRQ��7,&��VRQW�FUXFLDOHV�SRXU�OD�FUpDWLRQ�GH�O¶pFRQRPLH�PRQGLDOH�j�IRUWH�
LQWHQVLWp�GH�FRQQDLVVDQFHV�TXL�HVW�HQ�WUDLQ�GH�SUHQGUH�FRUSV�HW�SHXYHQW�FRQWULEXHU�GH�
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PDQLqUH� LPSRUWDQWH� j� VWLPXOHU� OD� FURLVVDQFH�� j� SURPRXYRLU� XQ� GpYHORSSHPHQW�
GXUDEOH��j�pOLPLQHU�OD�PLVqUH�GDQV�OHV�SD\V�HQ�GpYHORSSHPHQW�HW�GDQV�OHV�SD\V�GRQW�
O¶pFRQRPLH�HVW�HQ�WUDQVLWLRQ�HW�j�IDFLOLWHU�O¶LQWpJUDWLRQ�HIILFDFH�GH�FHV�SD\V�DX�VHLQ�GH�
O¶pFRQRPLH�PRQGLDOH ª��
&RQVLGpUDQW FHV� HQMHX[�� OD� SOXSDUW� GHV� JUDQGHV� QDWLRQV� VH� VRQW� HQJDJpHV� GqV� OH�
GpEXW� GHV� DQQpHV����GDQV� O¶pODERUDWLRQ� G¶XQH� YLVLRQ� GH� OD� QRXYHOOH� VRFLpWp�TXL� VH�
SURILOH�j�O¶KRUL]RQ�DILQ�GH�GLVSRVHU�G¶XQ�FDGUH�FRKpUHQW�SRXU�OD�GpILQLWLRQ�HW�OD�PLVH�HQ�
°XYUH�GH�OHXUV�VWUDWpJLHV�RSpUDWLRQQHOOHV�
&RQVFLHQWV� pJDOHPHQW� GHV� ULVTXHV�PDMHXUV� HQ� WHUPH� GH� FR�W� G¶RSSRUWXQLWp�TXH� OD�
QRQ�SULVH�HQ�FRPSWH�GH�FHWWH�UpDOLWp�FRQWHPSRUDLQH�SRXUUDLW�FRQVWLWXHU�SRXU�O¶$IULTXH�
TXL� SD\H�GpMj� DX� SUL[� IRUW� OH� IDLW� GH� Q¶DYRLU� SDV� VX� SUHQGUH� OH� WUDLQ�GHV� UpYROXWLRQV�
DQWpULHXUHV�� OHV� 0LQLVWUHV� UHVSRQVDEOHV� GX� GpYHORSSHPHQW� pFRQRPLTXH� HW� GH� OD�
SODQLILFDWLRQ�GH�OD�&RPPLVVLRQ�(FRQRPLTXH�SRXU�O¶$IULTXH��&($��RQW�PLV�HQ�SODFH�HQ�
����� XQ� JURXSH� G¶H[SHUWV� GH� KDXW� QLYHDX SRXU� O¶pODERUDWLRQ� GH� © O¶,QLWLDWLYH� GH� OD�
6RFLpWp�GH�O¶,QIRUPDWLRQ�HQ�$IULTXH��$,6,� ª��/¶REMHFWLI�SULPRUGLDO�GH�FHWWH�LQLWLDWLYH�HVW�
G¶LQWpJUHU�O¶$IULTXH�j�O¶qUH�GH�O¶LQIRUPDWLRQ�HQ�FRPEODQW�VHV�ODFXQHV�GDQV�OH�GRPDLQH�
GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�
3OXVLHXUV� DXWUHV� LQLWLDWLYHV� YLVDQW� O¶LQWURGXFWLRQ� HW� OH� GpYHORSSHPHQW� GH� O¶XWLOLVDWLRQ�
GHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� GDQV� OHV� SD\V� HQ�
GpYHORSSHPHQW� RQW� YX� OH� MRXU�� SDUPL� OHVTXHOOHV� RQ� SHXW� FLWHU j� WLWUH� G¶H[HPSOHV� ��
O¶LPSOLFDWLRQ� GH� OD� %DQTXH�0RQGLDOH� GDQV� OH� SURFHVVXV� GH� SULYDWLVDWLRQ� GX� VHFWHXU�
GHV� WpOpFRPPXQLFDWLRQV� HW� VRQ� IRQGV� PXOWL�EDLOOHXUV� ,QIR'HY�� OH� SURMHW� © ,QLWLDWLYH�
,QWHUQHW�SRXU�O¶$IULTXH��,,$� ª�HW�OH�5pVHDX�GH�'pYHORSSHPHQW�'XUDEOH��5''�6'13��
GX�318'��OH�SODQ�G¶DFWLRQ�GH�0RQWUpDO�GDQV�OH�GRPDLQH�GHV�LQIRURXWHV�GH�O¶$JHQFH�
,QWHUJRXYHUQHPHQWDOH GH�OD�)UDQFRSKRQLH�� OH�SURJUDPPH�$FDFLD�GX�&5',�� OH�SURMHW�
5,1$)� �5HJLRQDO� ,QIRUPDWLFV�1HWZRUN� IRU�$IULFD��GH� O¶81(6&2�HW O
,QLWLDWLYH�/HODQG�
GH�O
86$,'�
0DOJUp�OD�PLVH�HQ�SODFH�GH�FHV�LQLWLDWLYHV��O¶XUJHQFH�GHV�DXWUHV�SUREOqPHV�j�UpVRXGUH�
Q¶D� SDV� SHUPLV j� OD� SOXSDUW� GHV� SD\V� GX� 6XG G¶pODERUHU� XQ� SODQ� FRKpUHQW� GH�
GpYHORSSHPHQW� GH� OHXU� LQIUDVWUXFWXUH� QDWLRQDOH� G¶LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ�
SRXYDQW�OHV�DLGHU�j�V¶LQVpUHU�GDQV�OD�VRFLpWp�GH�O¶LQIRUPDWLRQ�
3UHQDQW� HQ� FRPSWH� TXH OHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ��
O¶qUH�GH�O¶LQIRUPDWLRQ��OD�VRFLpWp GH�OD�FRQQDLVVDQFH�HW�O¶pFRQRPLH�GH�O¶LQIRUPDWLRQ�QH�
VH�VRQW�UpSDQGXHV�TXH�GDQV�OHV�SD\V�GX�1RUG��OD�'pFODUDWLRQ�PLQLVWpULHOOH�GX�&RQVHLO�
pFRQRPLTXH� HW� VRFLDO D� VRXOLJQp� O¶LPSpULHXVH� QpFHVVLWp� © G¶RXYULU� SOXV� ODUJHPHQW�
O¶DFFqV�DX[�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�HW�G¶HQ�SURPRXYRLU�
O¶XWLOLVDWLRQ�VL� O¶RQ�YHXW�TXH�OD�PDMRULWp�GHV�LQGLYLGXV��HQ�SDUWLFXOLHU�GDQV�OHV�SD\V�HQ�
GpYHORSSHPHQW��SXLVVHQW�SURILWHU�GHV�ELHQIDLWV�GH� OD�QRXYHOOH�pFRQRPLH� IRQGpH�VXU�
OHV� FRQQDLVVDQFHV� $XVVL� HVW�LO� LPSpUDWLI� TXH� GHV� DFWLRQV� FRQFHUWpHV� j� O¶pFKHORQ�
QDWLRQDO� DLQVL� TX¶j� O¶pFKHOOH� UpJLRQDOH�HW� LQWHUQDWLRQDOH� VRLHQW�HQWUHSULVHV�G¶XUJHQFH�
SRXU�UHPpGLHU�j�FH�FOLYDJH��RIIULU�GHV�SRVVLELOLWpV�GH�UDWWUDSDJH�QXPpULTXH�HW�PHWWUH�
OHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� DX� VHUYLFH� GX�
GpYHORSSHPHQW�SRXU�WRXV ª�
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3RXU� TXH� FHWWH� QRXYHOOH� G\QDPLTXH� EpQpILFLH� j� O
HQVHPEOH� GH� OD� FRPPXQDXWp�
LQWHUQDWLRQDOH��OH�V\VWqPH�GHV�1DWLRQV�8QLHV�D�GpFLGp�G¶RUJDQLVHU�HQ�GpFHPEUH������
j�*HQqYH�HW�HQ������j�7XQLV�XQ�6RPPHW�0RQGLDO�VXU�OD�6RFLpWp�GH�O¶,QIRUPDWLRQ�DILQ�
© GH�FUpHU�GHV�IRUXPV�GH�GLVFXVVLRQ�HW�G
KDUPRQLVHU��ORUVTXH�FHOD�HVW�QpFHVVDLUH��OHV�
SRLQWV�GH�YXH�VXU�OH�SODQ�PRQGLDO��&H�6RPPHW�PRQGLDO�HQ�GHX[�SKDVHV�RIIULUD�j�WRXV�
OHV�SULQFLSDX[�GpFLGHXUV�XQH�RFFDVLRQ�H[FHSWLRQQHOOH�GH�VH�UDVVHPEOHU�SRXU�HVVD\HU�
GH� PLHX[� FRPSUHQGUH� FHWWH� UpYROXWLRQ� HW� VHV� LQFLGHQFHV� VXU� OD� FRPPXQDXWp�
LQWHUQDWLRQDOH��&H�6RPPHW�V¶DGUHVVH�DX[�FKHIV�G
(WDW��DX[ FKHIV�GH�VHFUpWDULDW�GHV�
LQVWLWXWLRQV�VSpFLDOLVpHV�GHV�1DWLRQV�8QLHV��DX[ UHSUpVHQWDQWV�GX�VHFWHXU�SULYp��GHV�
RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV�DLQVL�TX¶DX[�PpGLDV�HW�j OD�VRFLpWp�FLYLOH��/HV�
U{OHV� MRXpV� SDU� OHV� GLIIpUHQWV� SDUWHQDLUHV� �(WDWV�0HPEUHV�� LQVWLWXWLRQV� VSpFLDOLVpHV�
GHV�1DWLRQV�8QLHV��VHFWHXU�SULYp�HW�VRFLpWp�FLYLOH��SRXU�FRRUGRQQHU�KDUPRQLHXVHPHQW�
OD�PLVH� HQ� SODFH GH� OD� VRFLpWp� GH O
LQIRUPDWLRQ� GDQV� OH�PRQGH� VRQW� pJDOHPHQW� DX�
FRHXU�GHV�SUpRFFXSDWLRQV�GX�6RPPHW�HW�GH�VD�SUpSDUDWLRQ ª�

���� /¶pWDW�GHV�OLHX[�VXU�OH�FRQWLQHQW�DIULFDLQ
/¶$IULTXH� HVW� LQFRQWHVWDEOHPHQW� OH� FRQWLQHQW� OH� SOXV� PDUJLQDOLVp� HW� FHOXL� R�� OD�
SURSRUWLRQ�GH�OD�SRSXODWLRQ�FRQIURQWpH�j�OD�SDXYUHWp�HW�j�OD�PLVqUH�HVW�OD�SOXV�pOHYpH��
3UqV� GH� ���� GH� OD� SRSXODWLRQ� PRQGLDOH� YLW� VXU� FH� FRQWLQHQW� TXL QH� SDUWLFLSH� DX�
FRPPHUFH�LQWHUQDWLRQDO�TX¶j�KDXWHXU�GH�������3OXV�GH�OD�PRLWLp�GH�FHWWH�SRSXODWLRQ�
YLW�DYHF�PRLQV GH����86�SDU�MRXU��/H�WDX[�GH�PRUWDOLWp�GHV�HQIDQWV�GH�PRLQV�GH���DQV�
VXU�FH�FRQWLQHQW�HVW�HQFRUH�GH�����SRXU������HW�O¶HVSpUDQFH�GH�YLH�Q¶HVW�TXH�GH����
DQV��6HXO������GH� OD�SRSXODWLRQ�D�DFFqV�j� O¶HDX�SRWDEOH��/H� WDX[�G¶DOSKDEpWLVDWLRQ�
GHV�SHUVRQQHV�GH�SOXV�GH����DQV�Q¶HVW�TXH�GH������
'DQV� OH� VHFWHXU�GHV� WHFKQRORJLHV�GH� O¶LQIRUPDWLRQ�HW�GH� OD�FRPPXQLFDWLRQ��GDQV� OD�
SOXSDUW�GHV�SD\V�GH�FH�FRQWLQHQW��OHV�UpVHDX[�XWLOLVpV��QRWDPPHQW�SRXU�OHV�GRQQpHV��
VRQW�GHV� UpVHDX[� WpOpSKRQLTXHV�HQ�JUDQGH�SDUWLH�QXPpULVpV �F�I��7DEOHDX�����PDLV�
WUqV�SHX�DGDSWpV�SRXU�OH�KDXW�GpELW�

&RQWLQHQW �� /3 DXWRPDWLTXHV
HQ�����

�� /3 QXPpULTXHV
HQ�����

$IULTXH �� ����
$PpULTXHV ����� ����
$VLH ����� ����
(XURSH ���� ����
2FpDQLH ���� ����
6RXUFH �� 5DSSRUW� VXU� O¶pWDW� GHV� WpOpFRPP XQLFDWLRQV� GDQV� OH�
PRQGH����� GH�O¶8,7

7DEOHDX��
$X�VWDGH�DFWXHO��OHV�WHFKQRORJLHV�DOWHUQDWLYHV��['6/��,QWHUQHW�KDXW�GpELW�SDU�VDWHOOLWH��
ERXFOHV� ORFDOHV� UDGLR�� ILEUH�RSWLTXH��VXVFHSWLEOHV�GH�SHUPHWWUH� OD�PLVH�HQ�SODFH�GH�
UpVHDX[�GH�GRQQpHV�j�KDXW�GpELW�VRQW�WUqV�SHX�XWLOLVpV��,O�HQ�HVW�GH�PrPH�SRXU�OHV�
WHFKQRORJLHV� �51,6�� 9RL[� VXU� ,3�� 9/$1�� 931�� VXVFHSWLEOHV� GH� SHUPHWWUH� OH�
GpYHORSSHPHQW�GH�UpVHDX[�PXOWLVHUYLFHV�j�WUqV�IDLEOH�FR�W�G¶DFFqV��(Q�RXWUH��OD�QRQ�
pYROXWLRQ�GDQV�OD�SOXSDUW�GHV�SD\V�YHUV�OD�UDGLR HW�OD�WpOpYLVLRQ�QXPpULTXHV OLPLWH�OHV�
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XWLOLVDWLRQV� SRVVLEOHV� GH� FHV� PpGLDV� HW� ULVTXH� GH� FRQVWLWXHU� j� WHUPH� XQ� IUHLQ� DX�
GpYHORSSHPHQW�GH�O¶DXGLRYLVXHO�
(Q� SOXV� G¶DYRLU� GHV� LQIUDVWUXFWXUHV� LQDGDSWpHV�� O¶$IULTXH� HVW� OH� FRQWLQHQW� R�� FHV�
LQIUDVWUXFWXUHV�VRQW OH�PRLQV�GpYHORSSpHV �F�I��7DEOHDX����

&RQWLQHQW $ERQQpV� 7pO�� �
����KWV�HQ�����

�� FRXYHUWXUH�
WpOp HQ�����

2UGLQDWHXUV� ��
����KWV�HQ�����

$IULTXH ���� �� ����
$PpULTXHV ����� �� �����
$VLH ����� �� ����
(XURSH ���� ���� �����
2FpDQLH ����� ���� �����
6RXUFH ��5DSSRUW�VXU�O¶pWDW�GHV�WpOpF RPPXQLFDWLRQV�GDQV�OH�PRQGH����� GH�O¶8,7

7DEOHDX��

/H�FR�W�G¶DFFqV�DX[��LQIUDVWUXFWXUHV�\�HVW�pJDOHPHQW�SDUPL�OHV�SOXV�pOHYpV��VXUWRXW�HQ�
WHUPH�GH�SDULWp�GX�SRXYRLU�G¶DFKDW �F�I��7DEOHDX����

&RQWLQHQW 7pO�� IL[H� �� PQ� HQ�
ORFDO� HQ� ���� �HQ�
�86�

0RELOH���PQ�HQ�
���� �HQ��86�

7D[HV ,63� ��K�
HQ� ���� �HQ�
�86�

$IULTXH ���� ���� ����
$PpULTXHV ���� ���� �����
$VLH ���� ���� �����
(XURSH ���� ���� �����
2FpDQLH ���� ���� �����
6RXUFH ��5DSSRUW�VXU�O¶pWDW�GHV�WpOpFRPPXQLF DWLRQV�GDQV�OH�PRQGH����� GH�O¶8,7

7DEOHDX��
(QILQ��OD�WpOpGHQVLWp�HQ�]RQH�UXUDOH�HVW�UHODWLYHPHQW�OD�SOXV�IDLEOH��F�I��7DEOHDX����

&RQWLQHQW �� KWV� SOXV�
JUDQGH� YLOOH�
HQ�����

7pOpGHQVLWp�
SOXV� JUDQGH�
YLOOH�HQ�����

7pOpGHQVLWp�
UHVWH�GX�SD\V�
HQ�����

7pOpGHQVLWp�
QDWLRQDOH� HQ�
����

$IULTXH ���� ���� ���� ����
$PpULTXHV ���� ����� ����� �����
$VLH ��� ����� ���� ����
(XURSH ���� ����� ����� �����
2FpDQLH ���� ����� ����� �����
6RXUFH ��5DSSRUW�VXU�O¶pWDW�GHV�WpOpFRPPXQLFDWLRQV�GDQV�OH�PRQGH������GH�O¶8,7

7DEOHDX��
/HV� REVWDFOHV� DX� GpYHORSSHPHQW� GHV� LQIUDVWUXFWXUHV� G¶LQIRUPDWLRQ� HW� GH�
FRPPXQLFDWLRQ�VXU�OH�FRQWLQHQW�VRQW�PXOWLSOHV�HW�FRQFHUQHQW�SULQFLSDOHPHQW �
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x OH�IDFWHXU�LQVWDELOLWp�SROLWLTXH�HW�FDODPLWpV�QDWXUHOOHV��j�WUDYHUV�OHV�FRXSV�G¶(WDW�
j� UpSpWLWLRQ�� OHV� JXHUUHV�� OD� VpFKHUHVVH�� OHV� PDODGLHV�� HWF��� TXL� DPqQHQW� j�
RULHQWHU�OHV�UHVVRXUFHV�YHUV�G¶DXWUHV�SUpRFFXSDWLRQV �

x O¶DEVHQFH�GH�YLVLRQ�DX�QLYHDX�ORFDO�HW�UpJLRQDO �
x OH� IDFWHXU� KXPDLQ�� j� WUDYHUV� O¶LQVXIILVDQFH� GH� OD� VHQVLELOLVDWLRQ� HW� OH� IDLEOH�

QLYHDX�G¶DSSURSULDWLRQ�GH�FHV�WHFKQRORJLHV �
x OH� IDFWHXU� OpJDO� HW� UpJOHPHQWDLUH�� j� WUDYHUV� OH� IDLEOH�QLYHDX�G¶RUJDQLVDWLRQ�GX�

VHFWHXU�TXL�QH� IDYRULVH�SDV��SDU� OD�FRQFXUUHQFH�� OD�FXOWXUH�GH� O¶H[FHOOHQFH�HW�
TXL�QH�SHUPHW�SDV�G¶DWWLUHU�OHV�LQYHVWLVVHXUV �

x OH�IDFWHXU�HQYLURQQHPHQW��j�WUDYHUV�OHV�FRQWUDLQWHV�FOLPDWLTXHV�HW�OD�WUqV�IDLEOH�SpQpWUDWLRQ�GH�O¶pOHFWULFLWp�SULQFLSDOHPHQW�HQ�]RQHV�UXUDOHV �
x OH�IDFWHXU�pFRQRPLTXH��j�WUDYHUV������OD�IDLEOH�FRQFHQWUDWLRQ�GHV�]RQHV�UXUDOHV�

HW�OH�IDLEOH�UHYHQX�GHV�SRSXODWLRQV�GH�FHV�]RQHV������OH�FR�W�G¶DFFqV�pOHYp�DX[�
pTXLSHPHQWV� WHUPLQDX[� SDU� UDSSRUW� DX� UHYHQX� PR\HQ� GHV� PpQDJHV�� ���� OH�
IDLEOH�QLYHDX�GH�GpYHORSSHPHQW�GHV�DFWLYLWpV�GX�VHFWHXU�IRUPHO������OH�QLYHDX�
pOHYp�GHV�WD[HV������OHV�GLIILFXOWpV�G¶DFFqV�DX�FUpGLW��

���� /HV� SHUVSHFWLYHV� SRXU� OD� UpGXFWLRQ� GH� OD� IUDFWXUH QXPpULTXH�
GH�O¶$IULTXH

&RPSDUDWLYHPHQW�DX[�DXWUHV�FRQWLQHQWV�� O¶$IULTXH�HVW�YLVLEOHPHQW�HQ� UHWDUG�GDQV� OD�
PLVH�HQ�SODFH�G¶XQH�LQIUDVWUXFWXUH�PRGHUQH�HW�DGDSWpH�DX[�H[LJHQFHV�G¶XQH�VRFLpWp�
GH� O¶LQIRUPDWLRQ��7RXWHIRLV�� OHV�SHUVSHFWLYHV�SRXU�FRPEOHU�HQ�XQ�WHPSV�UHODWLYHPHQW�
FRXUW�FH�UHWDUG�H[LVWHQW�HW�VRQW�IRUW�SURPHWWHXVHV�
8QH�UpJOHPHQWDWLRQ�GH�SOXV�HQ�SOXV�DGDSWpH
/D�SOXSDUW�GHV�SD\V�VH�VRQW�HQJDJpV�GDQV�XQ�SURFHVVXV�GH�UpIRUPH�GX�VHFWHXU�GHV�
WpOpFRPPXQLFDWLRQV� DYHF GHV� UpVXOWDWV� WUqV� HQFRXUDJHDQWV� HQ� FH� TXL� FRQFHUQH� OH�
GpYHORSSHPHQW�GH�OD�WpOpSKRQLH�FHOOXODLUH�HW�GH�O¶,QWHUQHW��F��I��7DEOHDX����

&RQWLQHQW �N�� WHO��
&HOOXODLUHV�HQ�
����

�N�� WHO��
&HOOXODLUHV�HQ�
����

�N��
8WLOLVDWHXUV�
,QWHUQHW� HQ�
����

$IULTXH ����� ������ �����
$PpULTXHV �������� ������� �������
$VLH �������� ������� �������
(XURSH �������� ������� �������
2FpDQLH ������� ������ ������
6RXUFH ��5DSSRUW�VXU�O¶pWDW�GHV�WpOpF RPPXQLFDWLRQV�GDQV�OH�PRQGH�
���� GH�O¶8,7

7DEOHDX��
8QH�RIIUH�WHFKQRORJLTXH�GH�SOXV�HQ�SOXV�DFFHVVLEOH
/H� FR�W� GH� GpSORLHPHQW� GHV� LQIUDVWUXFWXUHV� EDLVVH� FRQWLQXHOOHPHQW� HW� OHV�
WHFKQRORJLHV� XWLOLVpHV� �6DWHOOLWHV�� ILEUH� RSWLTXH�� ERXFOHV� ORFDOHV� UDGLR�� :L)L�� 931��
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9R,3��UDGLR�HW�WpOpYLVLRQ�QXPpULTXHV��SHUPHWWHQW�G¶RIIULU�GHV�VHUYLFHV SOXV�GLYHUVLILpV�
j�GHV�SUL[�SOXV�EDV�
/¶XWLOLVDWLRQ� GH� SOXV� HQ� SOXV� LPSRUWDQWH� GHV� ORJLFLHOV� OLEUHV� SHUPHW� SDU� DLOOHXUV� GH�
UpGXLUH� OH� FR�W� G¶DFTXLVLWLRQ� HW� G¶H[SORLWDWLRQ� GHV� RUGLQDWHXUV HW� GH� UHQIRUFHU� OH�
GpYHORSSHPHQW�GH�O¶H[SHUWLVH�QDWLRQDOH�
(QILQ��GHV�SURMHWV�UpJLRQDX[�RX�j�O¶pFKHOOH�GH�OD�SODQqWH� VXVFHSWLEOHV�G¶HQWUDvQHU�GHV�
FKDQJHPHQWV�UDSLGHV�GDQV�OH�GpYHORSSHPHQW�GHV�LQIUDVWUXFWXUHV�VXU�OH�FRQWLQHQW� RQW�
pWp� LQLWLpV� �$IULFD� 2QH�� 6$7� ��� 5$6&20�� ,17(/&20� ,,�� :RUOG� 6SDFH�� HWF�� HW�
FHUWDLQV�VRQW�GpMj�GDQV�OHXU�SKDVH�RSpUDWLRQQHOOH �6$7����:RUOG�6SDFH��
/¶pPHUJHQFH�GH�PRGqOHV�pFRQRPLTXHPHQW�YLDEOHV
'HV�PRGqOHV�pFRQRPLTXHPHQW�YLDEOHV�GDQV�OH�FRQWH[WH�DIULFDLQ�SRXYDQW�IDYRULVHU�OD�
JpQpUDOLVDWLRQ� GH� O¶XWLOLVDWLRQ� GHV� QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ GDQV�WRXWHV�OHV�FRXFKHV�GH�OD�VRFLpWp�FRPPHQFHQW�j�pPHUJHU���

x OH� PRGqOH� ,QWHUQHW� HW� FHOXL� GHV� ORJLFLHOV� OLEUHV� SRXU� OH� GpYHORSSHPHQW� GHV�UpVHDX[ �
x OHV� SRLQWV� G¶DFFqV� SXEOLFV� SDUWDJpV� H[SORLWDQW� OD� FRQYHUJHQFH� GHV�

WHFKQRORJLHV� �WpOpFHQWUHV�� F\EHUFDIpV�� NLRVTXHV� GDQV� OHV� OLHX[� GH� WUDYDLO��
UDGLRV�FRPPXQDXWDLUHV��WpOpFHQWUHV�FRPPXQDXWDLUHV�SRO\YDOHQWV��HWF� �

x OD� PLVH� HQ� SODFH� GH� UpVHDX[� DGPLQLVWUDWLIV� ,3�� YRL[� HW� GRQQpHV� j� O¶pFKHOOH�
QDWLRQDOH �

x OHV�IRQGV�VSpFLILTXHV�SRXU�OH�VHUYLFH XQLYHUVHO�
8QH�YLVLRQ�GH�SOXV�HQ�SOXV�FODLUH
/¶pODERUDWLRQ� GH� SODQV� QDWLRQDX[� SHUPHW� GH� SOXV� HQ� SOXV� GH� IDLUH� UHSRVHU� OH�
GpYHORSSHPHQW� GHV� LQIUDVWUXFWXUHV� VXU� XQH� YLVLRQ� HW� GHV VWUDWpJLHV FODLUHV��FRKpUHQWHV�HW�UpDOLVWHV�
(Q� RXWUH�� O¶LPSRUWDQFH� GH� OD� FRRSpUDWLRQ� UpJLRQDOH� SRXU� SHUPHWWUH� DX� FRQWLQHQW� GH�
GLVSRVHU�G¶LQIUDVWUXFWXUHV�LQWHUFRQQHFWpHV��FRKpUHQWHV�HW�SHUIRUPDQWHV�FRPPHQFH�j�
rWUH�ELHQ�SHUoXH�
8Q�HQJDJHPHQW�SROLWLTXH�DX�SOXV�KDXW�QLYHDX
3RXU�FUpHU�OHV�FRQGLWLRQV�G¶XQH�FURLVVDQFH�pFRQRPLTXH�GXUDEOH��O¶$IULTXH�VH�GRLW�GH�
UpDOLVHU�DX�SUpDODEOH�GHV�SURJUqV�VXEVWDQWLHOV�FRQMRLQWHPHQW�GDQV� OHV�GRPDLQHV�GH�
O¶pGXFDWLRQ�� GH� OD� VDQWp� HW� GH� O¶DPpOLRUDWLRQ� GHV� UHYHQXV� GHV� SDXYUHV��&RPPH� OH�
SUpFLVH�OH�UDSSRUW�PRQGLDO�VXU�OH�GpYHORSSHPHQW�KXPDLQ������GX�318'� DX�U\WKPH�
DFWXHO�� O¶$IULTXH�VXEVDKDULHQQH�GRLW�SUpFLVpPHQW�SRXU�FHV�GRPDLQHV�DWWHQGUH�������
SRXU� SRXYRLU� DVVXUHU� O¶DFFqV� j� WRXV� j� O¶pFROH� SULPDLUH�� ����� SRXU� GLYLVHU� SDU� GHX[�
O¶H[WUrPH� SDXYUHWp� HW� ����� SRXU� UpGXLUH� GH GHX[� WLHUV� OD� PRUWDOLWp� HQIDQWLQH�� (Q
G¶DXWUHV� WHUPHV�� GDQV� FHWWH� SDUWLH� GX�PRQGH�� LO� HVW� V�U� TX¶LO� QH� VHUD� SDV� SRVVLEOH�
G¶DWWHLQGUH� OHV� REMHFWLIV� GX� PLOOpQDLUH� SRXU� OH� GpYHORSSHPHQW�� VDQV� XQH� YRORQWp�
SDUWDJpH�HW�GHV�HIIRUWV�FRQMRLQWV�HW�FRPSOpPHQWDLUHV�H[FHSWLRQQHOV�GHV�SD\V�ULFKHV�
HW� GHV� SD\V� FRQFHUQpV�� DILQ� GH� FKDQJHU� GH� IDoRQ� UDGLFDOH� OD� WHQGDQFH� DFWXHOOH�
QRWDPPHQW�SDU�OD�GpILQLWLRQ�GH�VWUDWpJLHV�GH�GpYHORSSHPHQW�FRKpUHQWHV�HW�XQH�DLGH�
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FRQVpTXHQWH� SRXU� SHUPHWWUH� G¶LQYHVWLU� GDQV� OHV� LQIUDVWUXFWXUHV� GRQW� OH� FRQWLQHQW� D�
WDQW� EHVRLQ� SRXU� VRUWLU� GH� OD� SDXYUHWp� HW� GHYHQLU� FRPSpWLWLI� /D� 'pFODUDWLRQ� GX�
0LOOpQDLUH� SRXU� OH� 'pYHORSSHPHQW HW� OHV� HQJDJHPHQWV� SULV� j� 0RQWHUUH\� HQ� PDUV�
����� HW� UpDIILUPpV� GDQV� OD� GpFODUDWLRQ� GX� 6RPPHW�PRQGLDO� VXU� OH� GpYHORSSHPHQW�
GXUDEOH�HW� OH�SODQ�GH�PLVH�HQ�°XYUH�GH�-RKDQQHVEXUJ�GH�VHSWHPEUH������RXYUHQW�
GHV�SHUVSHFWLYHV�SRXU�FH�FKDQJHPHQW�
'H�FH�IDLW��OD�GpFLVLRQ�GHV�&KHIV�G¶(WDWV�DIULFDLQV�G¶LQFOXUH�OHV�QRXYHOOHV�WHFKQRORJLHV�
GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� SDUPL� OHV� VHFWHXUV� SULRULWDLUHV� TX¶LOV�
V¶HQJDJHQW�j�VRXWHQLU�HW�j�SURPRXYRLU�GDQV�OH�FDGUH�GX�© QRXYHDX�SDUWHQDULDW�SRXU�
OH� GpYHORSSHPHQW� GX� FRQWLQHQW� �1(3$'� ª� HVW� G¶XQH� LPSRUWDQFH� FDSLWDOH�� &HWWH�
GpFLVLRQ�HW�OHV�HQJDJHPHQWV�TXL�VRXV�WHQGHQW�FH�QRXYHDX�SDUWHQDULDW�SHXYHQW�DLGHU�
O¶$IULTXH�j�PLHX[�VH�IDLUH�HQWHQGUH�GDQV�WRXWHV�OHV�LQLWLDWLYHV�TXL�YLVHQW�O¶pPHUJHQFH�
G¶XQH� YLVLRQ� HW� G¶XQH� FRPSUpKHQVLRQ� FRPPXQHV�GX�GHYHQLU� GH� O¶KXPDQLWp� GDQV� OD
VRFLpWp�GH�O¶LQIRUPDWLRQ�HW�GHV�DFWLRQV�j�HQWUHSUHQGUH�SRXU�IDYRULVHU�VD�PLVH�HQ�SODFH�
HIIHFWLYH��
7HQDQW�FRPSWH�GH�OD�'pFODUDWLRQ�GX�0LOOpQDLUH�SRXU�OH�'pYHORSSHPHQW��FHWWH�GpFLVLRQ�
HW� OH�FRQVHQVXV�PRQGLDO�VXU� O¶LPSRUWDQFH�GHV� WHFKQRORJLHV�GH� O¶LQIRUPDWLRQ�HW�GH� OD�
FRPPXQLFDWLRQ SRXU� OH� GpYHORSSHPHQW� FRQVWLWXHQW VDQV� DXFXQ� GRXWH� GHV� DWRXWV�
HVVHQWLHOV�SRXYDQW�IDFLOLWHU OD�PRELOLVDWLRQ�GHV�UHVVRXUFHV�ILQDQFLqUHV�WDQW�DX�QLYHDX�
QDWLRQDO� TXH GH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH SRXU O¶LQVHUWLRQ�GX�FRQWLQHQW�GDQV� OD�
VRFLpWp�GH�O¶LQIRUPDWLRQ�
(Q� VRPPH�� OH� FRQWH[WH�PRQGLDO� HW� VRXV�UpJLRQDO� RIIUH� DX�%XUNLQD� )DVR� GH UpHOOHV
RSSRUWXQLWpV� SRXU� O¶RSpUDWLRQQDOLVDWLRQ� GH� VRQ� SODQ� GH� GpYHORSSHPHQW� GH�
O¶LQIUDVWUXFWXUH� QDWLRQDOH� G¶LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ�� /¶HQJDJHPHQW� GH� OD�
FRPPXQDXWp� LQWHUQDWLRQDOH HQ� IDYHXU� GH� OD� UpGXFWLRQ� GH� OD� SDXYUHWp� HW� GH� OD�
PRELOLVDWLRQ� GX� SRWHQWLHO� GHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ�
FRPPH�XQ�GHV�PR\HQV�SRXYDQW�SHUPHWWUH�G¶\�SDUYHQLU�HQ�XQ�WHPSV�FRXUW��O¶H[LVWHQFH�
G¶XQH� RIIUH� WHFKQRORJLTXH� GH� SOXV� HQ� SOXV� DFFHVVLEOH� HW� O¶pPHUJHQFH� GH� PRGqOHV�
pFRQRPLTXHPHQW�YLDEOHV�SRXU�OD�GLIIXVLRQ�GH�FHV�WHFKQRORJLHV�FRQVWLWXHQW�DXWDQW�GH�
IDFWHXUV�IDYRUDEOHV�GpWHUPLQDQWV�
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�� /H�FRQWH[WH�QDWLRQDO
���� /H� UDSSHO GHV� GRQQpHV� SK\VLTXHV�� GpPRJUDSKLTXHV� HW�

DGPLQLVWUDWLYHV
/H�%XUNLQD�)DVR�HVW�XQ�SD\V�HQFODYp�GH�O¶$IULTXH�GH�O¶2XHVW��VLWXp�GDQV�OD�ERXFOH�GX�
1LJHU�j�SOXV�GH����NP�GH�OD�PHU��,O�V¶pWHQG�VXU�XQH�VXSHUILFLH�GH���������NP��HW�HVW�
OLPLWp�DX�1RUG�HW�j� O¶2XHVW�SDU� OH�0DOL��DX�6XG�SDU� OD�&{WH�G¶,YRLUH�� OH�*KDQD�HW� OH�
7RJR��DX�6XG�HVW�SDU�OH�%pQLQ�HW�j�O¶(VW�SDU�OH�1LJHU��
/H�FOLPDW�GX�%XUNLQD�)DVR�HVW�WURSLFDO�HW�GH�W\SH�VRXGDQR�VDKpOLHQ��,O�HVW�FDUDFWpULVp�
SDU�GHV�YDULDWLRQV�SOXYLRPpWULTXHV�FRQVLGpUDEOHV�DOODQW�G¶XQH�PR\HQQH�GH�����PP�
DX�1RUG�j�SOXV�GH������PP�DX�6XG�RXHVW��2Q�GLVWLQJXH�GHX[�����VDLVRQV�LQpJDOHV��

x XQH�VDLVRQ�KLYHUQDOH�WUqV�FRXUWH�GH���j���PRLV��MXLQ�j�VHSWHPEUH�
x XQH�VDLVRQ�VqFKH�GH���j���PRLV��RFWREUH�j�MXLQ��

/D�UDUHWp�HW�OD�PDXYDLVH�UpSDUWLWLRQ�GHV�SOXLHV�SURYRTXHQW�GHV�PLJUDWLRQV�GH�SOXV�HQ�
SOXV� IRUWHV� GHV� SRSXODWLRQV� SULQFLSDOHPHQW� GX�1RUG� HW� GX� FHQWUH� YHUV� OHV� YLOOHV�� OH�
6XG�RXHVW�GX�%XUNLQD�)DVR�HW�OHV�SD\V�F{WLHUV�
/D�WHPSpUDWXUH�YDULH�GH����j����GHJUpV�&HOVLXV��/¶pYDSRUDWLRQ�PR\HQQH�DQQXHOOH�HVW�
HVWLPpH�j�������PP�HW�OD�UHFKDUJH�DQQXHOOH�GH�OD�QDSSH�VRXWHUUDLQH�j����PP�
/D� SRSXODWLRQ GX� %XUNLQD� )DVR� HVW� G¶HQYLURQ� ����� PLOOLRQV� G¶KDELWDQWV �HQ� ������
UpSDUWLV�HQWUH�XQH�VRL[DQWDLQH�G¶HWKQLHV��/D�GHQVLWp�HVW�GH�SOXV�GH����KWV�.Pð HW�OH�
WDX[�GH�FURLVVDQFH�GH������SDU�DQ��/D�SRSXODWLRQ�HVW�UXUDOH�j�SOXV�GH �����DYHF�XQH�
PDMRULWp�GH�IHPPHV��SOXV�GH������HW�GH� MHXQHV��OHV�PRLQV�GH����DQV�UHSUpVHQWHQW�
SOXV�GH������
/D�ODQJXH RIILFLHOOH�HVW�OH�IUDQoDLV��'H�QRPEUHXVHV�ODQJXHV�QDWLRQDOHV�VRQW�SDUOpHV�
GRQW�OHV�SOXV�FRXUDQWHV�VRQW�OH�0RRUp��OH�'LRXOD�HW�OH�)RXOIRXOGp�
/H�WHUULWRLUH�GX�%XUNLQD�)DVR�HVW�UpSDUWL�HQ����UpJLRQV VXEGLYLVpHV�HQ����SURYLQFHV��
����GpSDUWHPHQWV�����FRPPXQHV GH�SOHLQ�H[HUFLFH�HW�SUqV�GH�������YLOODJHV�
$X� SODQ� SROLWLTXH�� DSUqV VRQ� LQGpSHQGDQFH� OH� �� DR�W� ������ OH� %XUNLQD� )DVR�
�DQFLHQQHPHQW� +DXWH� 9ROWD�� D� FRQQX� SOXVLHXUV� UpJLPHV FRQVWLWXWLRQQHOV� HW�
G¶H[FHSWLRQ��'HSXLV ������OH�SD\V D�RSWp�SRXU�XQ�V\VWqPH�SROLWLTXH�GpPRFUDWLTXH�HQ�
DGRSWDQW� XQH� FRQVWLWXWLRQ� SDU� YRLH� UpIpUHQGDLUH� HW� HQ� RUJDQLVDQW� GHV� pOHFWLRQV�
SUpVLGHQWLHOOHV� OpJLVODWLYHV HW�FRPPXQDOHV�
$X� SODQ� GH� OD�FRRSpUDWLRQ�� OH� %XUNLQD� )DVR� GpYHORSSH� XQH� SROLWLTXH� G¶LQWpJUDWLRQ
VRXV�UpJLRQDOH��,O�FRQWULEXH�DX[�F{WpV�GHV�DXWUHV�SD\V�j�OD�UHFKHUFKH�GH�OD�SDL[�HW�j�
OD� UpVROXWLRQ� GHV� FRQIOLWV�� ,O� HQWUHWLHQW� pJDOHPHQW� GHV� UHODWLRQV� GLSORPDWLTXHV� HW�
pFRQRPLTXHV�DYHF�WRXV�OHV�SD\V�HW�LQVWLWXWLRQV�pSULV�GH�SDL[�HW�GH�MXVWLFH�
6RPPH�WRXWH��OH�%XUNLQD�)DVR�HVW�DXMRXUG¶KXL�XQ�SD\V�GH�SDL[�HW GH�VWDELOLWp�SROLWLTXH�
GDQV� OHTXHO� OH�SURFHVVXV�GH�GpPRFUDWLVDWLRQ�SRXUVXLW�VRQ�FRXUV��,O HVW�XQ�FDUUHIRXU�
GH�JUDQGHV�PDQLIHVWDWLRQV� LQWHUQDWLRQDOHV�HW� OH�VLqJH�GH�QRPEUHXVHV�RUJDQLVDWLRQV�
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UpJLRQDOHV�HW�VRXV�UpJLRQDOHV�

���� /H�UDSSHO�GHV�GRQQpHV�VRFLR�pFRQRPLTXHV
/H� %XUNLQD� )DVR� D� HQUHJLVWUp� JOREDOHPHQW� GH� ERQQHV� SHUIRUPDQFHV�
PDFURpFRQRPLTXHV�DX�FRXUV�GHV�GL[�GHUQLqUHV�DQQpHV �F�I��7DEOHDX�����/¶pYROXWLRQ�
GX� WDX[� GH� FURLVVDQFH� UpHO� D� pWp� SHQGDQW� FHWWH� SpULRGH�GH� O¶RUGUH� GH� �����FRQWUH�
�����GH������j������
$QQpH ���� ���� ���� ���� ���� ����
7DX[�GH�FURLVVDQFH� ��� ��� ��� ��� ��� ���
6RXUFH�,16'

7DEOHDX��
0DOJUp�FHV�SHUIRUPDQFHV�pFRQRPLTXHV�� OH�%XUNLQD�)DVR�HVW�FODVVp����qPH VXU�����
SD\V�VHORQ�OH�UDSSRUW�PRQGLDO�VXU�OH�GpYHORSSHPHQW�KXPDLQ�SXEOLp�SDU�OH�318'�HQ�
������ &HW� pWDW� GH� IDLW� PRQWUH� TXH� OD� VDWLVIDFWLRQ� GHV� EHVRLQV� HVVHQWLHOV� GHV�
SRSXODWLRQV�UHVWH�HQFRUH�WUqV�IDLEOH�HW�TXH�OD�SDXYUHWp�SHUVLVWH��(Q�HIIHW���������GH�OD�
SRSXODWLRQ�YLW�HQ�GHVVRXV�GX VHXLO�GH�SDXYUHWp �HQ�������
(Q�������OH�3,%�SDU�KDELWDQW�pWDLW�GH���� 86'�HW�O¶HVSpUDQFH�GH�YLH��GH����DQV�
/¶DFFqV�j� O¶pGXFDWLRQ�GHPHXUH� OLPLWp�� OH� WDX[�GH�VFRODULVDWLRQ�pWDQW�GH��������DYHF�
XQH� GLVSDULWp� HQWUH� ILOOHV� HW� JDUoRQV� HW� HQWUH� ]RQHV� UXUDOHV� HW� ]RQHV� XUEDLQHV�� HQ�
GpIDYHXU�GHV�SUHPLqUHV�
/H� WDX[� G¶DOSKDEpWLVDWLRQ� HVW� G¶HQYLURQ� ����� /j� pJDOHPHQW�� RQ� QRWH� XQH� GLVSDULWp�
HQWUH�OHV�IHPPHV�HW�OHV�KRPPHV�HQ�GpIDYHXU�GHV�SUHPLqUHV�
,O�FRQYLHQW�HQILQ�GH�QRWHU�TXH�OHV�WDX[�GH�VFRODULVDWLRQ�HW�G¶DOSKDEpWLVDWLRQ��PDOJUp�OD�
QHWWH�DPpOLRUDWLRQ�HQUHJLVWUpH�FHV�GHUQLqUHV�DQQpHV��UHVWHQW�LQIpULHXUV�j�OD�PR\HQQH�
HQ�$IULTXH�VXE�VDKpOLHQQH�HW�DX�QLYHDX�GHV�30$�
$X�SODQ�VDQLWDLUH�� OHV�PDODGLHV� WHOOHV�TXH� OH�SDOXGLVPH�� OD� URXJHROH�HW OD�PpQLQJLWH�
UHVWHQW�SUDWLTXHPHQW�j�O¶pWDW�HQGpPLTXH��$YHF�OHV�067�HW�OH�6,'$��HOOHV�FRQVWLWXHQW�
XQH SUpRFFXSDWLRQ�FRQVWDQWH�SRXU� OHV�SRSXODWLRQV�HW� OHV�DXWRULWpV��/HV�FRXFKHV�OHV�
SOXV�YXOQpUDEOHV�VRQW�OHV�IHPPHV�HW�OHV�HQIDQWV�GH�PRLQV�GH����DQV�
/¶HVVHQWLHO�GH�O¶pFRQRPLH�GX�%XUNLQD�)DVR�HVW�EDVp VXU�OH�VHFWHXU�SULPDLUH��F¶HVW�j�
GLUH� VXU� OHV� DFWLYLWpV� DJULFROHV� HW� SDVWRUDOHV� �DJULFXOWXUH�� pOHYDJH�� SrFKH�� IRUrWV���
/¶DFWLYLWp� DJULFROH� j� HOOH� VHXOH� RFFXSH� SOXV� GH� ����� GH� OD� SRSXODWLRQ� DFWLYH�� /HV�
FXOWXUHV�YLYULqUHV��PLO��VRUJKR��PDwV��UL]��IRQLR��RFFXSHQW�pJDOHPHQW�SOXV�GH������GHV�
WHUUHV�FXOWLYpHV�PDLV�QH�FRXYUHQW�SDV�OHV�EHVRLQV�GH�FRQVRPPDWLRQ�GHV�SRSXODWLRQV��
4XDQW� DX[� FXOWXUHV� GH� UHQWH�� HOOHV� VRQW� FRQVWLWXpHV� GX� FRWRQ�� GH� O¶DUDFKLGH�� GX�
VpVDPH��/H�FRWRQ� DYHF�VHV� UHFHWWHV�G¶H[SRUWDWLRQ�)2%�pYDOXpHV�j��� PLOOLDUGV�GH�
)&)$�� VRLW� �����GHV�H[SRUWDWLRQV�GX�SD\V��HVW� OD�SUHPLqUH� VRXUFH�GH�GHYLVHV��/H
SURGXLW�GH�O¶pOHYDJH�UHSUpVHQWDLW HQYLURQ������GX�3,%�HW��� ��GHV�H[SRUWDWLRQV�)2%�
HQ�������
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/H�VHFWHXU�VHFRQGDLUH�TXL�FRPSUHQG�O¶LQGXVWULH��O¶pQHUJLH��OHV�PLQHV��O¶DUWLVDQDW�HW�OHV�
EkWLPHQWV�HW� WUDYDX[�SXEOLFV��D�FRQWULEXp�j�KDXWHXU�GH������DX�3,%�HQWUH������HW�
������/D�SDUW�GH�FH�VHFWHXU�HQ����� pWDLW GH��� ��GX�3,%��
4XDQW�DX�VHFWHXU�WHUWLDLUH��DGPLQLVWUDWLRQ��FRPPHUFH��WUDQVSRUWV�HW�FRPPXQLFDWLRQV��
VHUYLFHV��� LO� D� FRQWULEXp� SRXU� ���� �� GX� 3,%� HQWUH� ����� HW� ����� /D� SDUW� GH� FH�
VHFWHXU�HQ������pWDLW�GH��������GX�3,%�
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�� /HV� DPELWLRQV� GX� SODQ� GH� GpYHORSSHPHQW� GH� O¶LQIUDVWUXFWXUH�
QDWLRQDOH�G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ

&H� SODQ� HQWHQG� pGLILHU GDQV� XQ� VHXO� FDGUH� GH� UpIpUHQFH� OD� SROLWLTXH� VHFWRULHOOH�GX�
%XUNLQD�)DVR�GDQV� OHV GRPDLQHV GHV� WpOpFRPPXQLFDWLRQV��GH� O¶LQIRUPDWLTXH HW�GHV�
PpGLDV� GH� FRPPXQLFDWLRQ DILQ� GH� IDYRULVHU� O¶pPHUJHQFH� G¶XQH� VRFLpWp� GH�
O¶LQIRUPDWLRQ�HW�GX�VDYRLU�HW�O¶LQVHUWLRQ�GX�SD\V�GDQV�O¶pFRQRPLH�PRQGLDOH��

���� /H�UDSSHO�GHV�REMHFWLIV�VWUDWpJLTXHV
&H�SODQ�DPELWLRQQH�GH�FRQWULEXHU GH�IDoRQ�GpWHUPLQDQWH�j�O¶DWWHLQWH�GHV�REMHFWLIV�GX�
SODQ� QDWLRQDO� GH� ERQQH JRXYHUQDQFH� DX� UHQIRUFHPHQW� GHV� FDSDFLWpV� HW� j� OD�
GLYHUVLILFDWLRQ�GHV�VRXUFHV GH�FURLVVDQFH�GX SD\V�HQ�OH�SRVLWLRQQDQW�GDQV�XQH�UpDOLWp�
FRQWHPSRUDLQH�R��O
DYHQLU�� OH�GHYHQLU�� OH�GpYHORSSHPHQW� WDQW�j�O
pFKHOOH�LQGLYLGXHOOH�
TXH� GHV� QDWLRQV� VHPEOHQW� LPSpUDWLYHPHQW� OLpV� DX[� SROLWLTXHV� GH� UHJURXSHPHQW� HW�
G¶LQWpJUDWLRQ�GDQV�GH YDVWHV�HQVHPEOHV�pFRQRPLTXHV �8(02$��&'($2��8$��
3RXU� \� SDUYHQLU�� FH� SODQ� VH� IL[H� OHV� VL[� REMHFWLIV� VWUDWpJLTXHV FL�DSUqV�� TXL� YLVHQW� j�
IDLUH� GH� OD� GLIIXVLRQ� GHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� XQ�
OHYLHU�GX�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO��

x OH�GpVHQFODYHPHQW�JOREDO��
x OD�ERQQH�JRXYHUQDQFH�HW�OD�PRELOLVDWLRQ�VRFLDOH��
x OH�UHQIRUFHPHQW�GH�O¶(WDW�GH�GURLW �
x OH�GpYHORSSHPHQW�GXUDEOH�GHV�UHVVRXUFHV�KXPDLQHV��
x OD�FUpDWLRQ�GH�QRXYHOOHV�UHVVRXUFHV�HW�GH�QRXYHDX[�HPSORLV��
x HW�OH�UD\RQQHPHQW�GX�SD\V�

������ /H�GpVHQFODYHPHQW�JOREDO
$� O
LQVWDU�GHV� LQIUDVWUXFWXUHV� WUDGLWLRQQHOOHV� FRPPH� OHV� URXWHV�HW� OHV� LQIUDVWUXFWXUHV�
GH� WUDQVSRUW�G
pQHUJLH�HW�G
HDX�� OHV�QRXYHOOHV� WHFKQRORJLHV�GH� O
LQIRUPDWLRQ�HW�GH� OD�
FRPPXQLFDWLRQ� VRQW� GHYHQXHV� XQ� SXLVVDQW� OHYLHU GH� GpYHORSSHPHQW� TXL� GRLW�
QpFHVVDLUHPHQW�rWUH�SULV�HQ�FRPSWH�GDQV�OHV�SROLWLTXHV�G¶DPpQDJHPHQW�GX�WHUULWRLUH��
YRLUH� SUpFpGHU� OHV� DXWUHV� LQIUDVWUXFWXUHV� DILQ� GH� JDUDQWLU� GXUDEOHPHQW� OH�
GpYHORSSHPHQW�pFRQRPLTXH��VRFLDO�HW�FXOWXUHO�GX�SD\V�
D��2EMHFWLIV�VSpFLILTXHV
,OV�FRQFHUQHQW �

x OH�UHQIRUFHPHQW�GH�OD�SpQpWUDWLRQ�GH�O¶LQIUDVWUXFWXUH�GH�WpOpFRPPXQLFDWLRQV�GH�EDVH�HW�VRQ�DFFHVVLELOLWp�j�OD�SRSXODWLRQ� HQ�SDUWLFXOLHU�HQ�]RQHV�UXUDOHV�HW�DX[�
SRVWHV� IURQWLqUHV� DILQ� GH� JDUDQWLU� O¶LQWpJUDWLRQ� UpJLRQDOH� HW� O¶RXYHUWXUH�VXU� OH�
PRQGH��XQH�PHLOOHXUH�VpFXULWp�GHV�SHUVRQQHV�HW�GHV�ELHQV HW� OD�GpIHQVH�GX�
WHUULWRLUH��

x OD� FRXYHUWXUH� UDGLRSKRQLTXH� GX� WHUULWRLUH� DILQ� GH� IDLUH� HQWHQGUH� OD� YRL[� GX�
%XUNLQD� )DVR� DX[� PLOOLRQV� GH� %XUNLQDEq TXL� YLYHQW� j� O¶LQWpULHXU� FRPPH� j�
O
H[WpULHXU� GX SD\V� HW� DX� UHVWH� GX� PRQGH� HW� GH� UHQIRUFHU� O¶XQLWp� QDWLRQDOH�
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QRWDPPHQW� HQ� DPpOLRUDQW� OD� SXLVVDQFH� GH� UD\RQQHPHQW� GHV� pPHWWHXUV�� HQ�
GpYHORSSDQW� OHV� UDGLRV� GH� SUR[LPLWp HW� HQ� H[SORLWDQW� MXGLFLHXVHPHQW� OHV�
QRXYHOOHV�SRVVLELOLWpV�TX¶RIIUH�OD�UDGLR�QXPpULTXH��

x OD�FRXYHUWXUH�WpOpYLVXHOOH�GH� O¶HQVHPEOH�GX WHUULWRLUH�QDWLRQDO�GRQW�����UHoRLW�
GpMj�OD�WpOpYLVLRQ��

x O¶DFFHVVLELOLWp�GH�OD�SUHVVH�pFULWH�HQ�WHPSV�UpHO�DX�SOXV�JUDQG�QRPEUH �
x OH�GpYHORSSHPHQW�GH�SRLQWV�G¶DFFqV�GH�SUR[LPLWp�DX[�17,&�VXU�WRXWH�O
pWHQGXH�

GX�WHUULWRLUH�HW�HQ�SDUWLFXOLHU�GDQV�OHV�S{OHV�GH�GpYHORSSHPHQW� QRWDPPHQW�j�
WUDYHUV� O¶LPSODQWDWLRQ� GH� WpOpFHQWUHV� FRPPXQDXWDLUHV� SRO\YDOHQWV� HW� GHV�
WpOpFHQWUHV�SULYpV�

x OD�PLVH�GHV�17,&�j�OD�GLVSRVLWLRQ�GHV�RSpUDWHXUV�pFRQRPLTXHV�DILQ�G¶XQH�SDUW�
GH�UpGXLUH�OH�FR�W�HW�OHV�GpODLV�GHV�WUDQVDFWLRQV�FRPPHUFLDOHV�HW�G¶DXWUH�SDUW��
GH�SHUPHWWUH�j�FHV�RSpUDWHXUV�GH�VDLVLU� OHV�RSSRUWXQLWpV�G¶DIIDLUHV�OLpHV�j� OD�
PRQGLDOLVDWLRQ�GH�O¶pFRQRPLH�HW�GHV�pFKDQJHV�FRPPHUFLDX[�

E��6WUDWpJLHV�GH�PLVH�HQ�°XYUH�
(OOHV�GRLYHQW�UHSRVHU SULQFLSDOHPHQW�VXU��

x OD�PLVH�HQ�SODFH�G¶XQH�SROLWLTXH�YRORQWDULVWH�SRXU�OH�GpYHORSSHPHQW�UDSLGH�GH�
O¶LQIUDVWUXFWXUH�GH�WpOpFRPPXQLFDWLRQV GH�EDVH �

x OD�OLEpUDOLVDWLRQ�GH�FHUWDLQV�VHJPHQWV�GX�PDUFKp�GHV�WpOpFRPPXQLFDWLRQV �
x O¶RXYHUWXUH� GX� FDSLWDO� GH� O¶RSpUDWHXU� KLVWRULTXH�GHV� WpOpFRPPXQLFDWLRQV� SRXU�

OXL�SHUPHWWUH�GH�V¶DGDSWHU�j�XQ�HQYLURQQHPHQW�GH�SOXV�HQ�SOXV�FRQFXUUHQWLHO �
x OD�SULVH�HQ�FKDUJH�GX�VHFWHXU�SDU�OXL�PrPH�SDU�XQH�DXWRQRPLH�GH�JHVWLRQ�HW�

GH�ILQDQFHPHQW�GH�VHV�DFWLYLWpV��
x XQH� PHLOOHXUH� TXDOLWp� GH� VHUYLFH� SDU� OH� MHX� GH� OD� FRQFXUUHQFH� TXL� GHYUDLW�

HQWUDvQHU�j�FRXUW�WHUPH�XQH�EDLVVH�GHV�WDULIV��
x OD� PLVH� HQ� SODFH� G
XQH� LQIUDVWUXFWXUH� QDWLRQDOH� GH� FRPPXQLFDWLRQ� SRXU� OH�

UpVHDX� ,QWHUQHW�� SDU� OD� FRQVWUXFWLRQ� G
XQ� �%DFNERQH� 1DWLRQDO�� SRXU� VHUYLU�
G
pSLQH�GRUVDOH�SDU�OD�FUpDWLRQ�GH�Q°XGV�VHFRQGDLUHV�GDQV�OHV�SURYLQFHV ��FHV�
Q°XGV� VHURQW� FRQQHFWpV� HQWUH� HX[� SDU� GHV� OLDLVRQV� j� KDXW� GpELW�� SRXU�
SHUPHWWUH� OD� FUpDWLRQ� G
,QWUDQHWV� VpFXULVpV� j� FRXYHUWXUH� QDWLRQDOH �� FHOD
SHUPHWWUD�GH�IRXUQLU�GHV�OLDLVRQV�VSpFLDOLVpHV�GDQV�OHV�SURYLQFHV��GH�JDUDQWLU�
XQ� FR�W� UDLVRQQDEOH� HW� XQLIRUPH� GH� FRPPXQLFDWLRQV� DLQVL� TXH� O
DFFHVVLELOLWp�
VXU� WRXWH� O
pWHQGXH� GX� WHUULWRLUH� DX[�PrPHV� W\SHV� GH� VHUYLFHV� �PHVVDJHULH��
WUDQVIHUW�GH�ILFKLHUV��FRQQH[LRQ�DX[�,QWUDQHWV�j�YRFDWLRQ�QDWLRQDOH�HWF�� �

x O¶LPSODQWDWLRQ�G¶XQLWpV�GH�SUHVVH�DX�PRLQV�GDQV�OHV�YLOOHV�PR\HQQHV �
x OD�PLVH�HQ�SODFH�G¶XQ�,QWUDQHW�VpFXULVp�SRXU�OH�GpYHORSSHPHQW�GX�FRPPHUFH�pOHFWURQLTXH�HW�OD�IDFLOLWDWLRQ�GHV�WUDQVDFWLRQV�FRPPHUFLDOHV��
x OD� UHOHFWXUH� GHV� SROLWLTXHV� VHFWRULHOOHV� DILQ� GH� IDYRULVHU� O¶pPHUJHQFH� G¶XQH�

SROLWLTXH� GH� FRQYHUJHQFH� GHV� WpOpFRPPXQLFDWLRQV�� GH� O¶LQIRUPDWLTXH�� GH� OD�
UDGLR�� GH� OD� WpOpYLVLRQ� HW� GH� OD� SURGXFWLRQ� PXOWLPpGLD�� /H� FRQFHSW� GH�
FRQYHUJHQFH� FRXYUH� OH� FKHYDXFKHPHQW� HQWUH� OHV� WURLV� SULQFLSDOHV�
FRPSRVDQWHV�GHV�17,&��TXL�pWDLHQW�WUDGLWLRQQHOOHPHQW�VpSDUpHV�OHV�XQHV�GHV�
DXWUHV�� ,O� V
DJLW� GHV� V\VWqPHV� HW� UpVHDX[� G
H[SORLWDWLRQ� SXEOLTXH� TXL�
WUDQVPHWWHQW�GHV�VLJQDX[�GH�IDoRQ�DQRQ\PH��GHV�VRXUFHV�HW�WHFKQRORJLHV�GH�
O
LQIRUPDWLRQ� IRQGpHV� VXU� GHV� FRQWHQXV� QXPpULTXHV� PXOWLPpGLDV�� HW� OHV�
PR\HQV�LQIRUPDWLTXHV�GH�WUDLWHPHQW�GH�FHV�FRQWHQXV��&HV�WURLV�FRPSRVDQWHV�
RQW� WRXMRXUV� pWp� UHSUpVHQWpHV� SDU� OD� WpOpSKRQLH�� O¶LQIRUPDWLTXH� HW� OD�



��

UDGLRGLIIXVLRQ�WpOpYLVXHOOH�HW�VRQRUH��/D�FRQYHUJHQFH�GHV�SROLWLTXHV�QDWLRQDOHV�
HVW� OD� SULQFLSDOH� pYROXWLRQ� TXL� SHXW� SHUPHWWUH� G
DWWHLQGUH� OH� GpVHQFODYHPHQW�
JOREDO �

x OD� UpJXODWLRQ GHV� PDUFKpV� GHV� WpOpFRPPXQLFDWLRQV�� GH� O¶LQIRUPDWLTXH� HW� GX�
PXOWLPpGLD��

x O¶DGDSWDWLRQ�GH�OD�UpJOHPHQWDWLRQ�VXU�OHV�OLEHUWpV�LQGLYLGXHOOHV�HW�FROOHFWLYHV�HW�VXU� OD� SURWHFWLRQ� GH� OD� SURSULpWp� LQWHOOHFWXHOOH� DX[� UpDOLWpV� GH� OD� VRFLpWp� GH
O¶LQIRUPDWLRQ�TXL�FRQVWLWXH�XQ QRXYHO�HVSDFH�GH�OLEHUWp�

������ /D�ERQQH�JRXYHUQDQFH�HW�OD�PRELOLVDWLRQ�VRFLDOH
&HW� REMHFWLI� VWUDWpJLTXH� V¶LQVFULW� HQ� GURLWH� OLJQH� GX� SODQ� QDWLRQDO� GH� ERQQH
JRXYHUQDQFH�DGRSWp�HQ������SDU�OH�JRXYHUQHPHQW��,O�V¶DJLW�SULQFLSDOHPHQW GH�FUpHU�
OHV� FRQGLWLRQV�SRXU� UpGXLUH� OHV� FKDUJHV�GH� IRQFWLRQQHPHQW�GH� O
(WDW�HW�DPpOLRUHU� OD�
WUDQVSDUHQFH�� OD� SURGXFWLYLWp�� OD� TXDOLWp� GHV� VHUYLFHV� OD� SHUWLQHQFH� GHV� SULVHV� GH�
GpFLVLRQV�HW OD�PRELOLVDWLRQ�VRFLDOH��
D� 2EMHFWLIV�VSpFLILTXHV
&RQIRUPpPHQW�DX[�RULHQWDWLRQV�GX�SODQ�QDWLRQDO�GH�ERQQH�JRXYHUQDQFH��OHV�REMHFWLIV�
VSpFLILTXHV� GX� SODQ� GH� GpYHORSSHPHQW� GH� O¶LQIUDVWUXFWXUH� QDWLRQDO� TXL� SDUWLFLSHQW� j�
O¶DWWHLQWH�GH�OD�ERQQH�JRXYHUQDQFH�VRQW �

x OD� SRXUVXLWH� GHV� HIIRUWV� GH� UDWLRQDOLVDWLRQ� GH� OD� JHVWLRQ� GHV� UHVVRXUFHV�
KXPDLQHV� HW� O
DPpOLRUDWLRQ� GH� OD� PDvWULVH� GHV� GpSHQVHV� HW� GHV� UHFHWWHV� GH�
O
(WDW��

x O
DPpOLRUDWLRQ�GHV�SUHVWDWLRQV�UHQGXHV�SDU�OHV�VHUYLFHV�SXEOLFV�DX[�FLWR\HQV�HW�
DX[�HQWUHSULVHV �

� OD�FUpDWLRQ�G¶XQ�FDGUH�OpJDO�HW�UpJOHPHQWDLUH IDYRUDEOH�j�XQH�GpPDWpULDOLVDWLRQ�
GHV� SURFpGXUHV� DGPLQLVWUDWLYHV� HW� FRPPHUFLDOHV� j� PrPH� GH� VLPSOLILHU� FHV�
SURFpGXUHV��GH�IDYRULVHU�OH�FRPPHUFH�pOHFWURQLTXH�HW�OD�FUpDWLRQ�G¶HQWUHSULVHV�
YLUWXHOOHV�XWLOLVDQW�OH WpOpWUDYDLO �

x O
DFFURLVVHPHQW� GH� O
HIILFDFLWp� JOREDOH� GH� O
$GPLQLVWUDWLRQ� HW� OD�PDvWULVH� GH� OD�
GpFHQWUDOLVDWLRQ� DGPLQLVWUDWLYH� LQLWLpH� DYHF� OD� PLVH� HQ� SODFH� GHV� VWUXFWXUHV�
GpPRFUDWLTXHV�� JUkFH� j� XQH� DPpOLRUDWLRQ� GH� OD� FLUFXODWLRQ� HW� GX� SDUWDJH� GH�
O
LQIRUPDWLRQ��

x OD�SURGXFWLRQ�j�WHPSV�G¶LQIRUPDWLRQV�ILDEOHV�SRXU�OH�SLORWDJH�GH�O
pFRQRPLH �
x OD�SURGXFWLRQ�GH�FRQWHQXV�j�OD�UDGLR��j�OD�WpOpYLVLRQ�HW�VXU�,QWHUQHW�VXVFHSWLEOHV�

GH�FRQWULEXHU�j�XQH SOXV�JUDQGH�DGKpVLRQ�GHV�SRSXODWLRQV�DX[�SURJUDPPHV�
GH�GpYHORSSHPHQW�

E��6WUDWpJLHV�GH�PLVH�HQ�°XYUH
3RXU� OD�UpDOLVDWLRQ�GHV�DFWLRQV� OLpHV�j� O¶DWWHLQWH�GH�FHV�REMHFWLIV�VSpFLILTXHV�� OH�SODQ�
SUpFRQLVH GH�SULYLOpJLHU �

x OD�PLVH�HQ�SODFH�G
XQ� ,QWUDQHW�VpFXULVp�SRXU� O¶$GPLQLVWUDWLRQ� TXL� IDFLOLWHUD� OD�FRPPXQLFDWLRQ�HW� OH�SDUWDJH�GH� O
LQIRUPDWLRQ�HQWUH� OHV�GLUHFWLRQV�FHQWUDOHV�HW�
OHV�VHUYLFHV�GpFRQFHQWUpV�RX�GpFHQWUDOLVpV�� OD�PLVH�HQ�°XYUH�G
DSSOLFDWLRQV�
LQWHUPLQLVWpULHOOHV� HW� G
RXWLOV� GH� SURGXFWLYLWp� GH� JURXSH� HW� OD� YXOJDULVDWLRQ� GH�
WHFKQLTXHV� GH� IRUPDWLRQ� PpGLDWLVpH� HQ� OLJQH j� PrPH� GH� JDUDQWLU� XQH�
DPpOLRUDWLRQ� FRQVWDQWH� GH� OD� SURGXFWLYLWp�� &HOD GHYUDLW� SHUPHWWUH� j�
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O¶$GPLQLVWUDWLRQ� GH� MRXHU� SOHLQHPHQW� VRQ� U{OH� GH� VHUYLFH� SXEOLF� HW� GH�
VWLPXODWHXU�GX�GpYHORSSHPHQW��HW�GH�VHUYLU�G
H[HPSOH�HQ�PDWLqUH�G¶XWLOLVDWLRQ�
GHV�QRXYHOOHV�WHFKQRORJLHV�GH� O
LQIRUPDWLRQ�HW�GH� OD�FRPPXQLFDWLRQ�j�WUDYHUV�
XQH�PRGHUQLVDWLRQ�GH�VHV�RXWLOV�GH�SURGXFWLRQ�HW�XQH�UHPLVH�HQ�FDXVH�HW�XQH�
QRXYHOOH�FRQFHSWLRQ�GH�VHV�PpWKRGHV�GH�WUDYDLO�j�WRXV�OHV�QLYHDX[ �

x OD�GpILQLWLRQ�G¶XQ�FDGUH�SRXU� OD�SURGXFWLRQ�GHV�FRQWHQXV�GH�VHQVLELOLVDWLRQ�HW�
GH�PRELOLVDWLRQ�VRFLDOH�VHORQ�XQH�DSSURFKH�LQWpJUpH�GHV�SROLWLTXHV�VHFWRULHOOHV�
GH�GpYHORSSHPHQW�

������ /H�UHQIRUFHPHQW�GH�O¶(WDW�GH�GURLW
/D� UpIRUPH� MXGLFLDLUH� HW� OD� PLVH� HQ� SODFH� G¶LQVWLWXWLRQV� GpPRFUDWLTXHV� FUpGLEOHV�
FRQVWLWXHQW�pJDOHPHQW�GHV�DVSHFWV�HVVHQWLHOV�GH�OD�SROLWLTXH�GH�ERQQH�JRXYHUQDQFH���
D� 2EMHFWLIV�VSpFLILTXHV
/HV�REMHFWLIV�GX�SODQ�GH�GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�
GH�FRPPXQLFDWLRQ�VSpFLILTXHV�DX UHQIRUFHPHQW�GH�O¶(WDW�GH�GURLW�VRQW�SULQFLSDOHPHQW
FHQWUpV�VXU �

x OD� PRGHUQLVDWLRQ� GH� O¶DSSDUHLO� MXGLFLDLUH� �SROLFH� MXGLFLDLUH� HW� MXULGLFWLRQV�� DILQ�
G¶DFFURvWUH�VRQ�HIILFDFLWp HW�OD�PDvWULVH�GH�OD�JHVWLRQ�GH�OD�VpFXULWp�GHV�ELHQV��
GHV�SHUVRQQHV�HW�GHV�OLEHUWpV�LQGLYLGXHOOHV�HW�FROOHFWLYHV �

x O¶DPpOLRUDWLRQ�GH� O¶pGXFDWLRQ�GH� O¶pOHFWRUDW� HW� GH� OD� WUDQVSDUHQFH�GX� V\VWqPH�
pOHFWRUDO�DILQ�GH�FUpGLELOLVHU�GDYDQWDJH�OHV�LQVWLWXWLRQV�GpPRFUDWLTXHV �

x OD� IDFLOLWDWLRQ� GH� O¶DFFqV� j� O¶LQIRUPDWLRQ� DGPLQLVWUDWLYH�� UpJOHPHQWDLUH� HW�
OpJLVODWLYH�DXVVL�ELHQ�SDU�OHV�VHUYLFHV�VSpFLDOLVpV�TXH�SDU�OH�JUDQG�SXEOLF�

E� 6WUDWpJLHV�GH�PLVH�HQ�°XYUH
3RXU� OD�UpDOLVDWLRQ�GHV�DFWLRQV� OLpHV�j� O¶DWWHLQWH�GH�FHV�REMHFWLIV�VSpFLILTXHV�� OH�SODQ�
SUpFRQLVH�GH�SULYLOpJLHU �

x OD� PLVH� HQ� SODFH� G¶XQ� UpVHDX� VpFXULVp� SRXU� IDYRULVHU� OD� FLUFXODWLRQ HW� OH�
SDUWDJH�GH�O¶LQIRUPDWLRQ HQWUH�OHV�GLIIpUHQWV�DFWHXUV�GX�VHFWHXU��

x OD� PLVH� HQ� OLJQH� G¶XQH� EDQTXH� GH� GRQQpHV� MXULGLTXHV� SHUPHWWDQW� O¶DFFqV�
LQVWDQWDQp� DX� MRXUQDO� RIILFLHO�� j� OD� MXULVSUXGHQFH�� DX[� FRGHV� UHJURXSDQW� SDU�
WKqPH� OHV� WH[WHV�HQ�YLJXHXU�HW�j� OD� WUDGXFWLRQ�GH�FHV�FRGHV�GDQV�XQH�IRUPH�
DFFHVVLEOH�QRWDPPHQW�DX[ QpR�DOSKDEpWLVpV�GRQF�DX�SOXV�JUDQG�QRPEUH�

������ /H�GpYHORSSHPHQW�GXUDEOH�GHV�UHVVRXUFHV�KXPDLQHV
/H� GpYHORSSHPHQW� GHV� UHVVRXUFHV� KXPDLQHV� D� pWp FODLUHPHQW� GpILQL� FRPPH� O¶XQH�
GHV� JUDQGHV� SULRULWpV� GH� OD� SROLWLTXH� QDWLRQDOH� GH� GpYHORSSHPHQW� GXUDEOH�� &HW�
REMHFWLI� VWUDWpJLTXH� YLVH� HQ� FRQVpTXHQFH OD� FUpDWLRQ� G¶XQ� FDGUH� GH� YLH� RIIUDQW� OHV�
PHLOOHXUHV�RSSRUWXQLWpV�G¶pSDQRXLVVHPHQW�HW�GH�GpYHORSSHPHQW�LQGLYLGXHO�HW�FROOHFWLI�
DX�VHLQ�GH�OD�VRFLpWp�HQ�SUHQDQW�QRWDPPHQW�HQ�FRPSWH�OHV�EHVRLQV�VSpFLILTXHV�GHV�
FRXFKHV�GpIDYRULVpHV�HW�OD�QpFHVVLWp�GH�PDvWULVHU�OHV�FRQWUDLQWHV�GX�GpYHORSSHPHQW�
SDU�O¶LQQRYDWLRQ�VFLHQWLILTXH�HW�WHFKQRORJLTXH��
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&HW�REMHFWLI�VWUDWpJLTXH�YLVH�GH FH�IDLW�j�FUpHU�SRXU�WRXV�OHV�%XUNLQDEq GHV�FRQGLWLRQV�
LGpDOHV�G¶DFFqV�HW�GH�SDUWLFLSDWLRQ�j�OD�VRFLpWp�PRQGLDOH�GX�VDYRLU�
D� 2EMHFWLIV�VSpFLILTXHV�SRXU�OHV�SRSXODWLRQV�GpIDYRULVpHV
,OV� YLVHQW� OD� FUpDWLRQ� G¶XQ FDGUH� LQVWLWXWLRQQHO�� OH� GpYHORSSHPHQW� GHV� FRPSpWHQFHV�
ORFDOHV��HW�OD�PLVH�HQ�SODFH GHV�PR\HQV�WHFKQRORJLTXHV�QpFHVVDLUHV�SRXU��

x SURGXLUH��GDQV�OH�FDGUH�G¶XQH�DSSURFKH�LQWpJUpH�GHV�SROLWLTXHV�VHFWRULHOOHV�GH�GpYHORSSHPHQW�� GHV� FRQWHQXV� PXOWLPpGLDV� LQWHUDFWLIV� G¶LQIRUPDWLRQ�� GH�
VHQVLELOLVDWLRQ�HW G¶DXWRIRUPDWLRQ� HQ�ODQJXHV�QDWLRQDOHV��DGDSWpV�DX[�EHVRLQV�
HW� DX�QLYHDX�GHV�SRSXODWLRQV� UXUDOHV�HW�SRXYDQW� IDFLOLWHU� O¶DSSUHQWLVVDJH� WRXW�
DX� ORQJ� GH� OD� YLH� GDQV� OHV� GRPDLQHV� FL�DSUqV �� IRUPDWLRQ� IRUPHOOH� HW� QRQ�
IRUPHOOH�� VDQWp�� HQYLURQQHPHQW�� K\GUDXOLTXH�� DJULFXOWXUH�� pOHYDJH�� SrFKH��
FRPPHUFH�HW�DUWLVDQDW��FXOWXUH�HW�ORLVLUV���JHQUH �

x UHQGUH�FHV�FRQWHQXV�DFFHVVLEOHV�DX[�GLYHUVHV�FRXFKHV�GpIDYRULVpHV�j�WUDYHUV�
GHV�VWUXFWXUHV�G¶DFFqV�FRPPXQDXWDLUHV �

x IDFLOLWHU� JUkFH�j�OD�GLIIXVLRQ�GH�FHV�FRQWHQXV� OD�PLVH�HQ�°XYUH�GHV�SROLWLTXHV�
VHFWRULHOOHV �

x FRQWULEXHU� DLQVL� GH� IDoRQ� GXUDEOH� DX� GpYHORSSHPHQW� pFRQRPLTXH�� VRFLDO� HW�
FXOWXUHO�GHV�FRPPXQDXWpV�EpQpILFLDLUHV�

/¶DWWHLQWH�GH�FHV�REMHFWLIV�FRQWULEXHUD �
x j�DPpOLRUHU�O¶HIILFDFLWp�GH�WRXW�XQ�FKDFXQ��OHV�UHODWLRQV�VRFLDOHV��O¶DFFHVVLELOLWp�HW� OD� � GLVSRQLELOLWp GHV� VHUYLFHV� G¶DSSXL� DX� GpYHORSSHPHQW� QRWDPPHQW� HQ�

UpGXLVDQW��YRLUH�HQ�VXSSULPDQW� OHV�GpSODFHPHQWV �
x j�YHQLU� j�ERXW�SOXV� UDSLGHPHQW�GHV�PHQWDOLWpV�HW� GHV�SUDWLTXHV�FRQVLGpUpHV�

FRPPH� UpWURJUDGHV�GDQV� OH�GRPDLQH�GH� OD�SUpVHUYDWLRQ�GH� O¶HQYLURQQHPHQW��
GH�OD�VDQWp�HW�GH�OD�SURPRWLRQ�GH�OD�IHPPH �

x j� GLIIXVHU� SOXV� HIILFDFHPHQW� OHV� QRXYHOOHV� PpWKRGHV� GH� SURGXFWLRQ� HW� j�
DXJPHQWHU�OH�VDYRLU��OH�VDYRLU�IDLUH�HW�OH�SRXYRLU�GHV�SRSXODWLRQV�GpIDYRULVpHV�
j�JpUHU�OHXU�GpYHORSSHPHQW��

x j�VHQVLELOLVHU�OH�SOXV�JUDQG��QRPEUH�VXU�OHXUV�GURLWV�HW�VXU�OHXUV�GHYRLUV�DILQ�GH�IDYRULVHU�O¶HQUDFLQHPHQW�GH�OD�GpPRFUDWLH �
x j� IDYRULVHU� OHV� pFKDQJHV� G¶H[SpULHQFH� GDQV� WRXV� OHV� GRPDLQHV� GH�

GpYHORSSHPHQW �
x j�LPSXOVHU�GH�IDoRQ�GXUDEOH�OHV�DFWLYLWpV�pFRQRPLTXHV�HW�OH�GpYHORSSHPHQW�j�

OD�EDVH�
E� 2EMHFWLIV�VSpFLILTXHV�j�O¶pGXFDWLRQ��j�OD�UHFKHUFKH�HW�j�O¶LQQRYDWLRQ
,OV� YLVHQW� O¶DPpOLRUDWLRQ� GH� O¶DFFqV� j� O¶LQIRUPDWLRQ� VFLHQWLILTXH� HW� WHFKQLTXH� HW� OD�
UXSWXUH� GH� O
LVROHPHQW� GHV� FKHUFKHXUV� HQ� OHV� DVVRFLDQW� j� O
pODERUDWLRQ� GHV�
WHFKQRORJLHV�LQQRYDQWHV GRQW�OH�SD\V�D�EHVRLQ�SRXU�VRQ�GpYHORSSHPHQW�QRWDPPHQW �

x HQ�FUpDQW�GHV�FHQWUHV�GH�UHVVRXUFHV�FRPPXQHV�� IDFLOHPHQW�DFFHVVLEOHV�DX[�
HQVHLJQDQWV��FKHUFKHXUV�HW�DX[�pWXGLDQWV��HQ�RIIUDQW�GHV�PR\HQV�DSSURSULpV�
SRXU� OD� FRPPXQLFDWLRQ� SDU� PHVVDJHULH� pOHFWURQLTXH� HW� OD� FRSURGXFWLRQ� GH�
GRFXPHQWV� VFLHQWLILTXHV� HW� WHFKQLTXHV� WDQW� GDQV� OHV� LQVWLWXWLRQV�G¶HQVHLJQHPHQW VXSpULHXU�RX�GH�UHFKHUFKH TXH�GDQV�OHV�pFROHV�GH�IRUPDWLRQ�
SURIHVVLRQQHOOH��(1$0��(1$5()��(1(3��«���

x HQ�HIIHFWXDQW�j� WHUPH�XQH�H[WHQVLRQ�GHV� UpVHDX[� ORFDX[�PLV�HQ�SODFH�GDQV�
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FKDTXH� LQVWLWXWLRQ� G¶HQVHLJQHPHQW� VXSpULHXU� RX� GH� UHFKHUFKH� GH�PDQLqUH� j�
SHUPHWWUH�O¶LQVWDOODWLRQ�GHV�SRVWHV�GH�WUDYDLO�GDQV�OHV�EXUHDX[�GHV�HQVHLJQDQWV�
HW�GHV�FKHUFKHXUV �

x HQ�PHWWDQW�HQ�SODFH�XQ�FHQWUH�VSpFLDOLVp�SRXU�OD�YDORULVDWLRQ��OD�GLIIXVLRQ�HW�OD�
UHFKHUFKH� GH� O¶LQIRUPDWLRQ� VFLHQWLILTXH� HW� WHFKQLTXH GDQV� FKDTXH� LQVWLWXWLRQ�
G¶HQVHLJQHPHQW� VXSpULHXU� RX� GH� UHFKHUFKH DLQVL� TXH� GDQV� OHV� pFROHV� GH�
IRUPDWLRQ�SURIHVVLRQQHOOH��

x HQ� LQVWDOODQW� GHV� SRLQWV� G¶DFFqV� j� ,QWHUQHW� GDQV� OHV� pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VHFRQGDLUH SXEOLFV�HW�SULYpV��
x HQ� GpYHORSSDQW� O¶XWLOLVDWLRQ� GHV� WHFKQLTXHV� G¶HQVHLJQHPHQW� j� GLVWDQFH� HW�

G¶DXWRIRUPDWLRQ�DFFRPSDJQpH�HQ�YXH�G¶DPpOLRUHU�OD�TXDOLWp�GH�O¶HQVHLJQHPHQW�
HW�G¶DFFURvWUH�OD�FDSDFLWp�GX�SD\V�j�UpSRQGUH�j�OD�GHPDQGH�pGXFDWLYH�HW�DX[�
EHVRLQV�GH�OD�IRUPDWLRQ�FRQWLQXH�

F��6WUDWpJLHV�GH�PLVH�HQ�°XYUH
3RXU� OD�UpDOLVDWLRQ�GHV�DFWLRQV� OLpHV�j� O¶DWWHLQWH�GH�FHV�REMHFWLIV�VSpFLILTXHV�� OH�SODQ�
SUpFRQLVH GH�SULYLOpJLHU �

x OD�FUpDWLRQ�G¶XQ�FDGUH�QDWLRQDO�GH�FRQFHUWDWLRQ�SRXU O¶LGHQWLILFDWLRQ�GHV�EHVRLQV�
HW� O¶pODERUDWLRQ� GHV� FRQWHQXV G¶LQIRUPDWLRQ�� GH� VHQVLELOLVDWLRQ� HW�
G¶DXWRIRUPDWLRQ�GHVWLQpV�DX[�SRSXODWLRQV�GpIDYRULVpHV��

x OD�PLVH�HQ�SODFH�GH� WpOpFHQWUHV�FRPPXQDXWDLUHV�SRO\YDOHQWV�FRQoXV�FRPPH�GHV�S{OHV�GH�VHUYLFHV�DFFHVVLEOHV�j� WRXWH�SHUVRQQH�VDQV�H[FOXVLYH�� OLpV�DX[�
SUpRFFXSDWLRQV�GHV�SRSXODWLRQV� OHV�SOXV�GpIDYRULVpHV�HW�RIIUDQW�GHV�PR\HQV�
PRGHUQHV� HW� HIILFDFHV� GH� FRPPXQLFDWLRQ�� WpOpSKRQH�� ID[�� UDGLR� QXPpULTXH��
WpOpYLVLRQ�� PHVVDJHULH� pOHFWURQLTXH�� JURXSHV� GH� GLVFXVVLRQ� VXU� ,QWHUQHW��
YLVLRFRQIpUHQFH HW�ZHE �

x OD� PLVH� HQ� SODFH� G
XQ� UpVHDX� pGXFDWLRQ�UHFKHUFKH� TXL� RXYULUD� O
DFFqV� j�
O
LQIRUPDWLRQ� VFLHQWLILTXH� HW� WHFKQLTXH�� j� O
pGXFDWLRQ�� DX� VDYRLU� HW� DX� VDYRLU�
IDLUH HW�IDYRULVHUD�OD�YDORULVDWLRQ�GHV�SURGXFWLRQV�ORFDOHV�

������ /D�FUpDWLRQ�GH�QRXYHOOHV�UHVVRXUFHV�HW�GH�QRXYHDX[�HPSORLV
'DQV� XQ� SD\V� FRPPH� OH %XUNLQD� )DVR� R�� WRXW� HVW� j� IDLUH� HW� j� FRQVWUXLUH�� O¶HQMHX�
HVVHQWLHO� HVW GH�PHWWUH� DX� WUDYDLO� OD� SOXV� JUDQGH� SDUWLH� GH� OD� SRSXODWLRQ� DFWLYH�TXL�
DXMRXUG¶KXL�FRQQDvW�OH�VRXV�HPSORL��O¶HPSORL�SUpFDLUH�HW�OH FK{PDJH�
D��2EMHFWLIV�VSpFLILTXHV
$X�YX�GH FHW�HQMHX��OHV�REMHFWLIV�VSpFLILTXHV�YLVpV�SRXU�OH�GpYHORSSHPHQW�GH�O¶HPSORL�
HW� GH� QRXYHOOHV� UHVVRXUFHV� GDQV� OH� FDGUH� GX� SODQ� GH� GpYHORSSHPHQW� GH�
O¶LQIUDVWUXFWXUH�QDWLRQDOH�VRQW �

x ¯XYUHU� GDQV� OH� FDGUH� GH� O¶H[SDQVLRQ� GH� O¶XWLOLVDWLRQ�PDVVLYH� GHV�17,&� DX�
UHQIRUFHPHQW� GHV� HQWUHSULVHV� H[LVWDQWHV� HW� j� OD� FUpDWLRQ� GH� QRXYHOOHV�
HQWUHSULVHV� LQGLYLGXHOOHV� RX� FROOHFWLYHV� FRPSpWLWLYHV�� VXU� WRXWH� O¶pWHQGXH� GX�
WHUULWRLUH� �RSpUDWHXUV� GH� WpOpFRPPXQLFDWLRQV�� SRXUYR\HXUV� GH� VHUYLFHV�
,QWHUQHW�� pGLWHXUV� GH� ORJLFLHOV�� SURGXFWHXUV� GH� FRQWHQXV�� WpOpFHQWUHV�
FRPPXQDXWDLUHV�SRO\YDOHQWV��WpOpFHQWUHV�SULYpV��HWF���

x LQFLWHU� OHV�HQWUHSULVHV�j�H[SORLWHU� OHV�RSSRUWXQLWpV�RIIHUWHV�GDQV� OH�FDGUH GHV�HQVHPEOHV�pFRQRPLTXHV�VRXV�UpJLRQDX[��8(02$��&('($2�HWF�� �
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x SURPRXYRLU� OHV� LQYHVWLVVHPHQWV� SDU� XQH� GLIIXVLRQ� j� O¶pFKHOOH� SODQpWDLUH� GHV�
SRWHQWLDOLWpV�GX�%XUNLQD�HW�GHV�IDFLOLWpV�RIIHUWHV�DX[�RSpUDWHXUV�pFRQRPLTXHV �

x UHQIRUFHU� OD� SUpVHQFH� HW� OD� SURPRWLRQ� GHV� HQWUHSULVHV� HW� GHV� SURGXLWV�QDWLRQDX[�VXU�OH�PDUFKp�PRQGLDO �
x PHWWUH�HQ�SODFH�XQH�SROLWLTXH� LQFLWDWLYH�SRXU OD�SURGXFWLRQ�GH�ELHQV�PDWpULHOV�

RX�QRQ�HW�GH�VHUYLFHV�SRXYDQW�IDLUH�O¶REMHW�G¶XQH�GLVWULEXWLRQ�SODQpWDLUH�SDU�OH�
ELDLV�GX�FRPPHUFH�pOHFWURQLTXH��

x LQFLWHU�OHV�EDQTXHV�ORFDOHV�j�RIIULU�HQ�FRQVpTXHQFH�GHV�VHUYLFHV�GH�SDLHPHQW�
DX[�PR\HQV�GH�FDUWHV�GH�FUpGLWV �

x IDYRULVHU� DLQVL� G¶XQH� SDUW�� OD� FUpDWLRQ� G¶XQ� QRPEUH� VLJQLILFDWLI� GH� QRXYHDX[�HPSORLV HW�G¶DXWUH�SDUW���OD�JpQpUDWLRQ�GH�QRXYHOOHV�VRXUFHV�GH�UHYHQXV�SRXU�OH�
GpYHORSSHPHQW�GHV�VHFWHXUV�VRFLDX[�j� WUDYHUV� OHV� WD[HV� ILVFDOHV�DSSOLFDEOHV
DX[�HQWUHSULVHV�

E� 6WUDWpJLHV�GH�PLVH�HQ�°XYUH
3RXU� OD�UpDOLVDWLRQ�GHV�DFWLRQV� OLpHV�j� O¶DWWHLQWH�GH�FHV�REMHFWLIV�VSpFLILTXHV�� OH�SODQ�
SUpFRQLVH GH�IDYRULVHU �

x OD�OLEpUDOLVDWLRQ�GH�FHUWDLQV�VHJPHQWV�GX�PDUFKp�GHV�WpOpFRPPXQLFDWLRQV�SRXU�
IDYRULVHU�O¶HQWUpH�GHV�SULYpV�GDQV�OH�VHFWHXU �

x OH�GpYHORSSHPHQW�G¶XQH�H[SHUWLVH�QDWLRQDOH�GDQV�OH�GRPDLQH�GHV�17,& �
x OD�FUpDWLRQ�G¶XQ�HQYLURQQHPHQW�LQFLWDWLI�HW�VpFXULVDQW�SRXU�OHV�LQYHVWLVVHPHQWV�

QDWLRQDX[�HW�pWUDQJHUV�SDU�GHV�PHVXUHV�pFRQRPLTXHV�HW�ILVFDOHV �
x OD� PLVH� HQ� SODFH� GH� PR\HQV� WHFKQRORJLTXHV� HW� G¶XQ� FDGUH� UpJOHPHQWDLUH�SURSLFH�DX�GpYHORSSHPHQW�GX�FRPPHUFH�pOHFWURQLTXH�

������ /H�UD\RQQHPHQW�GX�SD\V
,O� V¶DJLW� G¶XWLOLVHU� OHV�RSSRUWXQLWpV�TX¶RIIUHQW� OHV�17,& SRXU� UHQIRUFHU� OD�SUpVHQFH�HW�
SURPRXYRLU�O¶LPDJH�GX�SD\V�VXU�OD�VFqQH�LQWHUQDWLRQDOH��
D� 2EMHFWLIV�VSpFLILTXHV
,O�V¶DJLW�QRWDPPHQW�GH�OD�SURPRWLRQ�HW�GH�OD�YDORULVDWLRQ �

x GX�SD\V��
x GH�VD�SROLWLTXH�
x GH�VD�GLSORPDWLH�
x GH�VHV�LQVWLWXWLRQV
x HW�GH�VD�FXOWXUH�

E� 6WUDWpJLHV�GH�PLVH�HQ�°XYUH
3RXU� OD� UpDOLVDWLRQ� GHV� DFWLRQV� OLpHV� j� O¶DWWHLQWH� GH� FHV� REMHFWLIV� VSpFLILTXHV�� LO� HVW�
SUpFRQLVp OD� FUpDWLRQ�GH� VLWHV�ZHE�HW� OD�SURPRWLRQ�GX�GpYHORSSHPHQW�GH� FRQWHQXV�
FHQWUpV�VXU�OD�FXOWXUH�EXUNLQDEq�
���� /H�UDSSHO�GHV�pOpPHQWV�SRXU�O¶RSpUDWLRQQDOLVDWLRQ�GX�SODQ
&RPSWH� WHQX� GX� FDUDFWqUH� WUDQVYHUVDO� GHV� REMHFWLIV� VWUDWpJLTXHV� GX� SODQ�� SRXU�
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IDFLOLWHU� VD� PLVH� HQ�°XYUH HW� VRQ VXLYL�� KXLW� GRPDLQHV� G¶LQWHUYHQWLRQ TXL� FRXYUHQW�
O¶HQVHPEOH� GH FHV� REMHFWLIV� VWUDWpJLTXHV� RQW� pWp�GpILQLV�HW� SUpFLVpV�SDU� OHV�DFWLRQV�
SULRULWDLUHV�j�HQWUHSUHQGUH� &HV�GRPDLQHV�G¶LQWHUYHQWLRQ�VRQW�HQ�SDUIDLWH�FRKpUHQFH�
DYHF�OHV�GRPDLQHV�G¶LQWHUYHQWLRQ�GX��qPH SODQ�GLUHFWHXU�LQIRUPDWLTXH�QDWLRQDO������±
���� HW�JDUDQWLVVHQW�GH� FH� IDLW� OD� FRQWLQXLWp�GH� OD�SROLWLTXH�QDWLRQDOH�GH�SURPRWLRQ�
GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��,OV�FRQFHUQHQW �

x OH�GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�GH�EDVH �
x OD�PRGHUQLVDWLRQ�GH�O¶$GPLQLVWUDWLRQ �
x O¶DSSXL�j�O¶pGXFDWLRQ�HW�j�OD�UHFKHUFKH �
x OH�GpYHORSSHPHQW�GHV�FHQWUHV�G¶LQIRUPDWLRQ�FRPPXQDXWDLUHV �
x OD�IDFLOLWDWLRQ�GX�FRPPHUFH �
x OHV�FKRL[�WHFKQRORJLTXHV �
x OD�IRUPDWLRQ �
x O¶RUJDQLVDWLRQ�HW�OD�UpJOHPHQWDWLRQ�GX�VHFWHXU�

(Q RXWUH��OH�SODQ�SUpFRQLVH�SRXU�VD�PLVH�HQ�°XYUH �
x OD�SURPRWLRQ�GH�O¶XWLOLVDWLRQ�GH�VRXUFHV�G¶pQHUJLH�DOWHUQDWLYHV �
x OD� PLVH� HQ� SODFH� G¶XQ� FDGUH� LQVWLWXWLRQQHO� FRPSRVp� G¶XQ� &RQVHLO� GH�

6XSHUYLVLRQ�HW�GH�&RPLWpV�6HFWRULHOV �
x OD�PLVH�HQ�SODFH�G¶XQ�PpFDQLVPH�G¶pYDOXDWLRQ ��
x OD� PLVH� HQ� SODFH� G¶XQ� SURJUDPPH� GH� VHQVLELOLVDWLRQ� VXU� OHV� HQMHX[� GH� OD�VRFLpWp�GH�O¶LQIRUPDWLRQ�HW�OHV�REMHFWLIV�GX�SODQ �
x OD�PLVH�HQ�SODFH�G¶XQ�FROOHFWLI�GH�EDLOOHXUV�GH�IRQGV�
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�� /¶pWDW�GH�OD�SUpSDUDWLRQ�GX�%XUNLQD�)DVR�SRXU�VD�WUDQVLWLRQ�YHUV�
XQH�VRFLpWp�GH�O¶LQIRUPDWLRQ

&RPPH�SUpFLVp� SOXV� KDXW�� O¶DPELWLRQ� GX� SODQ� GH� GpYHORSSHPHQW� GH� O¶LQIUDVWUXFWXUH�
QDWLRQDOH� G¶LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ�HVW GH�FRQWULEXHU�j� OD�PRELOLVDWLRQ�GX�
SRWHQWLHO� GHV� WHFKQRORJLHV�GH� O¶LQIRUPDWLRQ�HW�GH� OD�FRPPXQLFDWLRQ�HW�GH�PHWWUH�FH�
SRWHQWLHO�DX�VHUYLFH�GX�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�j�WUDYHUV�O¶LQVWDXUDWLRQ�
GH� OD�JRXYHUQDQFH� pOHFWURQLTXH� �RX� H�JRXYHUQDQFH��� /D� PLVH� HQ�°XYUH� GH� FH�
SODQ GRLW� GH� FH� IDLW� VH� WUDGXLUH SDU� XQH� JpQpUDOLVDWLRQ� GH� O¶XWLOLVDWLRQ� GH FHV�
WHFKQRORJLHV��SRUWHXVH�G¶RSSRUWXQLWpV�SRXU� OHV� LQGLYLGXV��JpQpUDWULFH�GH�SURILW�HW�GH�
FURLVVDQFH�SRXU�OHV�HQWUHSULVHV�HW�VRXUFH�G¶HIILFDFLWp��GH�WUDQVSDUHQFH��GH�TXDOLWp�GH�
VHUYLFHV�HW�G¶pFRQRPLH�SRXU�O¶$GPLQLVWUDWLRQ�SXEOLTXH��
/D� UpXVVLWH� G¶XQH� WHOOH� DPELWLRQ� QH� SHXW� V¶HQYLVDJHU� VDQV� XQH� VWUDWpJLH�
G¶RSpUDWLRQQDOLVDWLRQ TXL�SUHQG HQ�FRPSWH�O¶pWDW�GH SUpSDUDWLRQ�GX�SD\V�SDU UDSSRUW
DX[�FLQT���� FRQGLWLRQV�SUpDODEOHV FL�DSUqV �

x O¶H[LVWHQFH� G¶XQ� FDGUH� SROLWLTXH� HW� LQVWLWXWLRQQHO� SRXYDQW� SHUPHWWUH� DX[�
SRXYRLUV� SXEOLFV� GH� MRXHU� SOHLQHPHQW� HW� GH� IDoRQ� HIILFDFH� OHXU� U{OH� GH�
UpJXODWHXU�HW�GH�VWLPXODWHXU�GX�GpYHORSSHPHQW�GX�VHFWHXU�SDU�O¶pODERUDWLRQ�
HW� OD� PLVH� HQ� °XYUH� GH� OD� UpJOHPHQWDWLRQ� HW� GHV� SROLWLTXHV� HW� SODQV� GH�
SURPRWLRQ�GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ �

x O¶H[LVWHQFH� G¶XQ� FDGUH� OpJDO� HW� UpJOHPHQWDLUH HW� G¶XQH�SROLWLTXH�GH� VpFXULWp�
SRXYDQW�PHWWUH�HQ�FRQILDQFH�OHV�LQGLYLGXV��OHV�HQWUHSULVHV HW�O¶$GPLQLVWUDWLRQ�
FUpHU�XQ�HQYLURQQHPHQW�SURSLFH�j�OD�FRQFXUUHQFH�HW�DX[�LQYHVWLVVHPHQWV�HW�
HQWUDvQHU�DLQVL�OH�GpYHORSSHPHQW�GHV�LQIUDVWUXFWXUHV�GH�EDVH�HW�GHV�VHUYLFHV�
j�YDOHXU�DMRXWpH �

x O¶H[LVWHQFH� G¶XQH� RIIUH� HQ� LQIUDVWUXFWXUHV�� DSSOLFDWLRQV HW� VHUYLFHV SRXYDQW�UpSRQGUH�DX[�EHVRLQV�GH�OD�VRFLpWp �
x O¶H[LVWHQFH�G¶XQH�H[SHUWLVH�QDWLRQDOH FDSDEOH�GH�PHWWUH�HQ�SODFH�HW�GH�IDLUH�

IRQFWLRQQHU�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ �
x O¶H[LVWHQFH� G¶XQ FDGUH� PDFUR�pFRQRPLTXH� HW� SROLWLTXH IDYRUDEOH HW� XQH�

ERQQH SUpSDUDWLRQ�GHV�HQWUHSULVHV�HW�GHV�LQGLYLGXV�

���� /H�FDGUH�SROLWLTXH�HW�LQVWLWXWLRQQHO
/H�FDGUH�SROLWLTXH�HW� LQVWLWXWLRQQHO�DFWXHO�V¶LQVFULW�GDQV� OD�FRQWLQXLWp�GH�FHOXL�PLV HQ
SODFH� DYDQW� O¶DGRSWLRQ� GX� SODQ GH� GpYHORSSHPHQW� GH� O¶LQIUDVWUXFWXUH� QDWLRQDOH�
G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ��DILQ�G¶DVVXUHU�XQH�SURPRWLRQ�VpSDUpH�GHV�SRVWHV�
HW� WpOpFRPPXQLFDWLRQV�� GH� O¶LQIRUPDWLTXH� HW GHV PpGLDV� GH� FRPPXQLFDWLRQ
�DXGLRYLVXHO� HW� SUHVVH pFULWH�� &H FDGUH�SROLWLTXH�HW� LQVWLWXWLRQQHO� Q¶D� GRQF� SDV pWp�
FRQoX�GDQV�O¶RSWLTXH�GH�IDYRULVHU�OD�FRQYHUJHQFH�GHV�SROLWLTXHV�GH�SURPRWLRQ�GH�FHV�
WURLV� VHFWHXUV� HW� OHXU SULVH� HQ� FRPSWH� GDQV� OHV�DXWUHV�SROLWLTXHV�VHFWRULHOOHV�� ,O� HVW�
FDUDFWpULVp� SDU� XQ� FKHYDXFKHPHQW GHV� PLVVLRQV GHV� SULQFLSDX[� DFWHXUV� HW� SDU�
O¶LQH[LVWHQFH�G¶XQ FDGUH�IRUPHO�GH�FRQFHUWDWLRQ SRXYDQW� LQVWDXUHU�XQH FROODERUDWLRQ
HW� XQ� GLDORJXH� FRQVWUXFWLI� HQWUH� FHV� DFWHXUV�� (Q� RXWUH�� RQ� QRWH O¶DEVHQFH� GH�
GLVSRVLWLRQV�HW�GH�PpFDQLVPHV�SRXYDQW JDUDQWLU� O¶LQGpSHQGDQFH�HW� O¶LPSDUWLDOLWp�GHV�
LQVWDQFHV� GH� UpJXODWLRQ� HW� FRQFLOLHU� FHV� LPSpUDWLIV� DYHF� OHV� REMHFWLIV� GH�
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GpYHORSSHPHQW� SRXUVXLYLV� SDU� OH� *RXYHUQHPHQW�� ,O� HQ� UpVXOWH� XQH� DEVHQFH� GH�
OHDGHUVKLS� QDWLRQDO� HW� GH� PpFDQLVPHV� GH� FRRUGLQDWLRQ� HW GH� VXLYL � pYDOXDWLRQ
SRXYDQW�FDQDOLVHU� OHV� LQLWLDWLYHV�HW� OHV�DSSXLV�GHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�HW�
JDUDQWLU� DLQVL� OD� UpXVVLWH� GH� OD� PLVH� HQ� °XYUH� GX� SODQ� GH� GpYHORSSHPHQW� GH�
O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�
������ /H� FDGUH� SROLWLTXH� HW� LQVWLWXWLRQQHO� GX� VHFWHXU� GHV� SRVWHV� HW�

WpOpFRPPXQLFDWLRQV
/D�PLVH�HQ�°XYUH��HW�OH�VXLYL�GH�OD�SROLWLTXH�JRXYHUQHPHQWDOH HQ�PDWLqUH�GH�SRVWHV�
HW� WpOpFRPPXQLFDWLRQV VRQW DVVXUpV� j� FH� MRXU� SDU OH� 0LQLVWqUH� GHV� 3RVWHV� HW�
7pOpFRPPXQLFDWLRQV�TXL�HVW�FKDUJp�j�FH�WLWUH ��

x GH� OD� FUpDWLRQ� HW� GH� OD� JHVWLRQ� GHV� LQIUDVWUXFWXUHV� GH� SRVWHV� HW�WpOpFRPPXQLFDWLRQV ��
x GH�O¶pODERUDWLRQ�GHV�QRUPHV�HW�GX�FRQWU{OH�GH�OHXU�DSSOLFDWLRQ���
x GX�ERQ�IRQFWLRQQHPHQW�GHV�VHUYLFHV�GH�SRVWHV�HW�WpOpFRPPXQLFDWLRQV���
x GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� GHV� SHUVRQQHOV� GHV� SRVWHV� HW�

WpOpFRPPXQLFDWLRQV ��
x GH� OD� SURPRWLRQ� GHV� QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�FRPPXQLFDWLRQ��

8QH� DXWRULWp� GH� UpJXODWLRQ� GpQRPPpH� $XWRULWp� 1DWLRQDOH� GH� 5pJXODWLRQ� GHV�
7pOpFRPPXQLFDWLRQV� �$57(/�� SODFpH� VRXV� OD� WXWHOOH� WHFKQLTXH� GX� 0LQLVWqUH� GHV�
3RVWHV� HW� 7pOpFRPPXQLFDWLRQV� D� pWp� FUppH VDQV� RUJDQH� GpOLEpUDQW� DYHF� FRPPH�
PLVVLRQV �

x IDLUH�DSSOLTXHU�OD�UpJOHPHQWDWLRQ�HQ�PDWLqUH�GHV�WpOpFRPPXQLFDWLRQV���
x YHLOOHU� DX� UHVSHFW� GHV� GLVSRVLWLRQV� GH� ,
DFWH�GH� FRQFHVVLRQ�HW� GX� FDKLHU�GHV�

FKDUJHV�HQWUH�OHV�FRQFHVVLRQQDLUHV GHV�GURLWV�H[FOXVLIV�GH�,
(WDW�HW�O
(WDW���
x GpOLYUHU�OHV�DXWRULVDWLRQV�G
H[SORLWDWLRQ�GHV�VHUYLFHV�GH�WpOpFRPPXQLFDWLRQV HW�YHLOOHU�DX�UHVSHFW�GH�OHXUV�GLVSRVLWLRQV���
x DFFRUGHU� OHV� DJUpPHQWV� GHV�pTXLSHPHQWV� WHUPLQDX[�HW� YHLOOHU� DX� UHVSHFW�GH�

OHXUV�GLVSRVLWLRQV���
x DVVXUHU�OD�JHVWLRQ�HW�OH�FRQWU{OH�GX�VSHFWUH�GHV�IUpTXHQFHV�UDGLRpOHFWULTXHV���
x YHLOOHU� DX� UHVSHFW�GHV�HQJDJHPHQWV� LQWHUQDWLRQDX[�GX�%XUNLQD�)DVR�GDQV� OH�

GRPDLQH�GHV�WpOpFRPPXQLFDWLRQV���
x FRQWULEXHU� j� O
H[HUFLFH� GHV� PLVVLRQV� GH� O
(WDW� HQ� PDWLqUH� GH�WpOpFRPPXQLFDWLRQV���SRXU�FH�IDLUH��HOOH�WUDYDLOOH�HQ�pWURLWH�FROODERUDWLRQ�DYHF�

OHV� DGPLQLVWUDWLRQV� GH� O
(WDW� FRQFHUQpHV� SDU� OD� UpJOHPHQWDWLRQ� HW� OD� JHVWLRQ�
GHV�WpOpFRPPXQLFDWLRQV�DLQVL�TX
DYHF�OH�FRQFHVVLRQQDLUH�GHV�GURLWV�H[FOXVLIV�
GH� O
(WDW� HW� OHV� IRXUQLVVHXUV�GH�VHUYLFHV�GH� WpOpFRPPXQLFDWLRQV HQ�YXH�G
XQ�
PHLOOHXU�DFFRPSOLVVHPHQW�GH�FHWWH PLVVLRQ���

x DVVXUHU� OD� SXEOLFDWLRQ� GH� O
DQQXDLUH� GHV� GRQQpHV� RX� G
HQ� FRQILHU� OD�
UHVSRQVDELOLWp�DX�FRQFHVVLRQQDLUH���

x DVVXUHU�DYDQW�WRXW�UHFRXUV�DUELWUDO�RX�MXULGLFWLRQQHO��OD�FRQFLOLDWLRQ�HW�O
DUELWUDJH�
GHV�OLWLJHV�QpV�HQWUH�OHV�H[SORLWDQWV�GHV�WpOpFRPPXQLFDWLRQV�HW�HQWUH�FHX[�FL�HW�
OHV�FRQVRPPDWHXUV�
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������ /H�FDGUH�SROLWLTXH�HW�LQVWLWXWLRQQHO GX VHFWHXU�GH�O¶LQIRUPDWLTXH
/¶LQIRUPDWLTXH� TXDQW�j�HOOH� D�pWp�LQWURGXLWH�DX�%XUNLQD�)DVR�HQ������SDU�OD�FUpDWLRQ�
G
XQ�&HQWUH�1DWLRQDO�GH�7UDLWHPHQW�GH�O
,QIRUPDWLRQ��&(1$75,1��MRXLVVDQW�G
XQ�VWDWXW�
G
pWDEOLVVHPHQW� SXEOLF� j� FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� EpQpILFLDQW� G
XQ�
PRQRSROH� SRXU� OH� WUDLWHPHQW� DXWRPDWLTXH� GHV� GRQQpHV� GH� O
(WDW� HW� GHV�
pWDEOLVVHPHQWV SXEOLFV HW� SULYpV� /
DFTXLVLWLRQ� HW� O
LPSRUWDWLRQ� GHV� SURGXLWV� HW� GHV�
VHUYLFHV� LQIRUPDWLTXHV�pWDLHQW�VRXPLVHV�j�FHWWH�pSRTXH�j�XQH�SURFpGXUH�VSpFLDOH���
O
DYLV� DX[� LPSRUWDWHXUV� Q����0)&�'&�&(� GX� ��� IpYULHU� ����� IDLVDQW� REOLJDWLRQ� GH�
VRXPHWWUH� j� O¶DYLV� GX� &(1$75,1� WRXWH� GHPDQGH� G¶DXWRULVDWLRQ� SUpDODEOH� j�
O¶LPSRUWDWLRQ�GH�WRXW�PDWpULHO�GH�WUDLWHPHQW�GH�O¶LQIRUPDWLRQ�
$YHF O¶DYqQHPHQW�GH�OD�PLFUR�LQIRUPDWLTXH��PRLQV�FR�WHXVH�HW�SOXV�IDFLOH�j�PHWWUH�HQ�
°XYUH��FHWWH�SROLWLTXH�GH�FHQWUDOLVDWLRQ�GHV�PR\HQV�GH� WUDLWHPHQWV� LQIRUPDWLTXHV�D�
pWp�DEDQGRQQpH�j�OD�ILQ�GHV�DQQpHV������DX�SURILW�G¶XQH�SROLWLTXH�GH�UDSSURFKHPHQW�
GH�O¶RXWLO�LQIRUPDWLTXH�GH�O¶XWLOLVDWHXU�ILQDO��&HOD D�FRQGXLW�j�OD�PLVH�HQ�SODFH�GH�GHX[�
QRXYHOOHV� VWUXFWXUHV SRXU OD� FRRUGLQDWLRQ� GH� OD� PLVH� HQ� °XYUH GHV� SODQV� GH�
GpYHORSSHPHQW�GX�VHFWHXU �

x /H� &RQVHLO� 6XSpULHXU� j� O
,QIRUPDWLTXH� GX� )DVR� SUpVLGp� SDU� OH� &KHI� GXJRXYHUQHPHQW�TXL�D�SRXU�PLVVLRQV�GH�GpILQLU�OHV�JUDQGHV�OLJQHV�GH�OD�SROLWLTXH�
QDWLRQDOH� LQIRUPDWLTXH� HQ� UDSSRUW� DYHF� OHV� 3ODQV� GH� 'pYHORSSHPHQW��
G
H[DPLQHU� OHV� SODQV� HW� SURJUDPPHV� LQIRUPDWLTXHV�� GH� UHFRPPDQGHU� WRXV�
SURMHWV��pWXGHV�HW�SURJUDPPHV�GDQV�OH�GRPDLQH�LQIRUPDWLTXH�HW�OHV�GLVFLSOLQHV�
FRQQH[HV� HW� HQILQ� GH� SUpFRQLVHU� WRXWH�PHVXUH� SURSUH� SRXU� OD�PDvWULVH� HW� OD�
SURPRWLRQ�GH�O
LQIRUPDWLTXH��

x /D�'pOpJDWLRQ�*pQpUDOH�j�O
,QIRUPDWLTXH��pJDOHPHQW SODFpH�VRXV�OD�WXWHOOH�GX�
FKHI�GH�*RXYHUQHPHQW��TXL�FRQVWLWXH O
RXWLO�G
DLGH�j�OD�GpFLVLRQ��j�O
H[pFXWLRQ�
HW� DX� FRQWU{OH� GH� OD� SROLWLTXH� LQIRUPDWLTXH� GH� O¶(WDW�� (OOH� HVW� FKDUJpH� GH� OD�
SODQLILFDWLRQ�� GH� OD� UpJOHPHQWDWLRQ� HW� GX� FRQWU{OH� GH� O
LQIRUPDWLTXH�� GH� OD�
SODQLILFDWLRQ��GX�VXLYL�GH�OD�IRUPDWLRQ�HW�GH�OD�UHFKHUFKH�HQ�LQIRUPDWLTXH��GH�OD�
GpOLYUDQFH� GHV� DJUpPHQWV� SRXU� OD� IRXUQLWXUH� G
pTXLSHPHQWV� HW� GH� VHUYLFHV�
LQIRUPDWLTXHV��GH�OD�WXWHOOH�WHFKQLTXH�GHV�FHQWUHV�GH�WUDLWHPHQW�LQIRUPDWLTXH��
GHV�FHQWUHV�GH�IRUPDWLRQ�LQIRUPDWLTXH�HW�GH�WRXWHV�DXWUHV�VWUXFWXUHV�SXEOLTXHV
GRQW�O
DFWLYLWp�HQWUH�GDQV�OH FDGUH�GH�VHV�DWWULEXWLRQV��GH�OD�VXSHUYLVLRQ�HW�GH�
OD� YDOLGDWLRQ� GHV� VFKpPDV� GLUHFWHXUV LQIRUPDWLTXHV� GHV� PLQLVWqUHV� HW�
pWDEOLVVHPHQWV� SXEOLFV�� GH� OD� SURPRWLRQ� HW� GH� OD� YXOJDULVDWLRQ� GH� O
RXWLO�
LQIRUPDWLTXH� HW HQILQ� GH� GRQQHU� VRQ� DYLV� VXU� WRXW� PDUFKp� LQIRUPDWLTXH� GH�
O¶pWDW�HW�GH�VHV�GpPHPEUHPHQWV�

������ /H� FDGUH�SROLWLTXH� HW� LQVWLWXWLRQQHO GX�VHFWHXU GH O¶DXGLRYLVXHO� HW� GH� OD�
SUHVVH�pFULWH

/D�GpILQLWLRQ HW�OH�VXLYL�GH�OD�SROLWLTXH�JRXYHUQHPHQWDOH HQ�PDWLqUH�G¶LQIRUPDWLRQ VRQW�
DVVXUpV�j�FH�MRXU�SDU�OH�0LQLVWqUH�GH�O¶,QIRUPDWLRQ�HW�OH�FRQWU{OH�GX�UHVSHFW�GHV�WH[WHV�
OpJLVODWLIV�HW�UpJOHPHQWDLUHV�TXL�SURWqJHQW�HW�HQFDGUHQW�OD�OLEHUWp�GH�OD�FRPPXQLFDWLRQ�
SDU�OH�&RQVHLO�6XSpULHXU�GH�O¶,QIRUPDWLRQ�
$�FH�WLWUH��OH�0LQLVWqUH GH�O¶,QIRUPDWLRQ�HVW�FKDUJp���
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x GX� UHQIRUFHPHQW� GH� OD� FRXYHUWXUH� UDGLRSKRQLTXH� HW� WpOpYLVXHOOH� HW� GH� OD�
SURPRWLRQ�GH�OD�SUHVVH�pFULWH�VXU�WRXWH�O¶pWHQGXH�GX�WHUULWRLUH���

x GH� OD� PLVH� HQ� SODFH� G¶XQ� FDGUH� OpJLVODWLI� HW� UpJOHPHQWDLUH� JDUDQWLVVDQW� OD�OLEpUDWLRQ�HW�OD�GpPRFUDWLVDWLRQ�GH�O¶HVSDFH�PpGLDWLTXH���
x GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�GHV�SHUVRQQHOV�GH�O¶LQIRUPDWLRQ ��
x GH�OD�JHVWLRQ�GHV�LQIUDVWUXFWXUHV�HW�GHV�RUJDQHV�GH�SUHVVH�SXEOLFV ��
x GH�O¶RUJDQLVDWLRQ�GH�O¶LQIRUPDWLRQ�GX�SXEOLF�VXU�O¶DFWLYLWp�JRXYHUQHPHQWDOH��

4XDQW�DX &RQVHLO�6XSpULHXU�GH�O
,QIRUPDWLRQ��LO D�SRXU�DWWULEXWLRQV�GH���
x YHLOOHU� j� O
DSSOLFDWLRQ� GH� OD� OpJLVODWLRQ� HW� GH� OD� UpJOHPHQWDWLRQ� UHODWLYH� j�

O
LQIRUPDWLRQ ��
x FRQWULEXHU� DX� UHVSHFW� GH� OD� GpRQWRORJLH� SURIHVVLRQQHOOH� SDU� OHV� VRFLpWpV� HW�

HQWUHSULVHV� GH UDGLRGLIIXVLRQ� VRQRUH� HW� WpOpYLVXHOOH� SULYpHV� HW� SXEOLTXHV�� SDU�
OHV�MRXUQDX[�HW�SXEOLFDWLRQV�SpULRGLTXHV�SXEOLFV�FRPPH�SULYpV ��

x GpOLYUHU� OHV� DXWRULVDWLRQV� G
H[SORLWDWLRQ� GHV� VWDWLRQV� RX� GHV� VRFLpWpV� GH�
UDGLRGLIIXVLRQ�VRQRUH�HW�WpOpYLVXHOOH �

x YHLOOHU�j�OD SURWHFWLRQ�GH�OD�SHUVRQQH�KXPDLQH�FRQWUH�OHV�YLROHQFHV�UpVXOWDQW�GH�O
DFWLYLWp�GX�VHFWHXU�GH�O
LQIRUPDWLRQ ��
x YHLOOHU� j� OD� SURWHFWLRQ� HW� j� OD� SURPRWLRQ� GH� OD� FXOWXUH� QDWLRQDOH� GDQV� OHV�

DFWLYLWpV�GX�VHFWHXU�GH�O
LQIRUPDWLRQ��
x YHLOOHU�DX�UHVSHFW�GHV�SULQFLSHV�IRQGDPHQWDX[�UpJLVVDQW�OD�SXEOLFLWp�j�WUDYHUV�

OHV�PpGLDV �
x YHLOOHU�DX�UHVSHFW�GHV�FDKLHUV�GHV�PLVVLRQV�HW�GHV�FKDUJHV�GHV�UDGLRGLIIXVLRQV�

VRQRUHV�HW�WpOpYLVXHOOHV�SXEOLTXHV�HW�SULYpHV ��
x IL[HU�OHV�UqJOHV�FRQFHUQDQW�OHV�FRQGLWLRQV�GH SURGXFWLRQ��GH�SURJUDPPDWLRQ��GH�

GLIIXVLRQ�GHV�pPLVVLRQV�HW�GHV�DUWLFOHV�UHODWLIV�DX[�FDPSDJQHV�pOHFWRUDOHV�SDU�
OHV�VRFLpWpV�HW�HQWUHSULVHV�GHV�RUJDQHV�GH�SUHVVH�pFULWH�HW�GH�OD�UDGLRGLIIXVLRQ�
VRQRUH� HW� WpOpYLVXHOOH� G¶(WDW� HQ� FRQIRUPLWp� DYHF� OHV� GLVSRVLWLRQV� GX� FRGH�
pOHFWRUDOH��

x FRQWULEXHU� DX� UHVSHFW� GHV� QRUPHV� UHODWLYHV� DX[�PDWpULHOV� GH� GLIIXVLRQ� HW� GH�
UpFHSWLRQ�GHV�pPLVVLRQV�GH�UDGLRGLIIXVLRQ�HW�GH�WpOpYLVLRQ�

/H� &RQVHLO� 6XSpULHXU� GH� O¶,QIRUPDWLRQ� HVW� GLULJp SDU� XQ 3UpVLGHQW��
/
RUJDQH�GpOLEpUDQW�GX�&RQVHLO�HVW�XQ &ROOqJH�GH FRQVHLOOHUV�GRQW� OHV�GpOLEpUDWLRQV�
VRQW�SULVHV�SDU�FRQVHQVXV�HW�OH�FDV�pFKpDQW�j�OD�PDMRULWp�DEVROXH�

���� /H�FDGUH�OpJDO�HW�UpJOHPHQWDLUH
/H� FDGUH� OpJDO� HW� UpJOHPHQWDLUH� DFWXHO� HVW� OXL� DXVVL� FDUDFWpULVp� SDU� SOXVLHXUV�
LQVXIILVDQFHV��&HV�LQVXIILVDQFHV�VRQW�SULQFLSDOHPHQW OLpHV�DX�IDLW� TXH�OHV�H[LJHQFHV�
VSpFLILTXHV� j� XQH� VRFLpWp� GH� O¶LQIRUPDWLRQ�Q¶RQW� SDV� HQFRUH� pWp� SULVHV� HQ� FRPSWH��
QRWDPPHQW�HQ�FH�TXL�FRQFHUQH �

x OD� UpJOHPHQWDWLRQ�GX GpYHORSSHPHQW�GHV� UpVHDX[�GH�GRQQpHV� \�FRPSULV�GH�
O¶,QWHUQHW��

x OD�UpJOHPHQWDWLRQ�GHV�WUDQVDFWLRQV�pOHFWURQLTXHV �
x OD�SURWHFWLRQ�GHV�GURLWV�G¶DXWHXUV �
x OD�SURWHFWLRQ�GHV�GRQQpHV�SHUVRQQHOOHV�HW�GH�OD�YLH�SULYpH �
x OD�VpFXULWp GHV�V\VWqPHV�HW�GHV�UpVHDX[�LQIRUPDWLTXHV �
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x OD OXWWH�FRQWUH�OD F\EHUFULPLQDOLWp�HW�OHV�DWWHLQWHV�j�OD�GLJQLWp�KXPDLQH�

������ /H�FDGUH�OpJDO�HW�UpJOHPHQWDLUH GX�VHFWHXU�GHV�WpOpFRPPXQLFDWLRQV
$� OD� VXLWH� GH� OD� VpSDUDWLRQ� HQ� ����� GHV� DFWLYLWpV� SRVWDOHV� HW� GH� FHOOHV� OLpHV� DX[�
WpOpFRPPXQLFDWLRQV� OH�*RXYHUQHPHQW�D�HQWUHSULV HQ����� XQH UpIRUPH�GX�VHFWHXU�
GHV�WpOpFRPPXQLFDWLRQV�SDU�O¶DGRSWLRQ�GH�OD�ORL�Q��������$1��/HV�SULQFLSDX[�REMHFWLIV�
GH�FHWWH�ORL�VRQW�GH �

x SURPRXYRLU� OH� GpYHORSSHPHQW� GHV� WpOpFRPPXQLFDWLRQV� SDU� OD� FUpDWLRQ� G
XQ�
FDGUH MXULGLTXH� � DSSURSULp� SUHQDQW� HQ� FRPSWH� OHV� H[LJHQFHV� GH� OD�
OLEpUDOLVDWLRQ���

x SURPRXYRLU� HW� IDYRULVHU� OH� U{OH� GHV� WpOpFRPPXQLFDWLRQV� FRPPH� LQVWUXPHQW�
IRQGDPHQWDO�GX�GpYHORSSHPHQW�pFRQRPLTXH��VRFLDO�HW�FXOWXUHO���

x IDYRULVHU� O
pPHUJHQFH� HW� OH� GpYHORSSHPHQW� G
XQ VHFWHXU� FRQFXUUHQWLHO� GHV�
WpOpFRPPXQLFDWLRQV�SRXU�IDFLOLWHU� O
DFFqV�GHV�XVDJHUV�DX[�VHUYLFHV�QRXYHDX[�
GH�WpOpFRPPXQLFDWLRQV�DX�PHLOOHXU�SUL[ ��

x GpYHORSSHU� HW� DPpOLRUHU� OH� VHUYLFH� SXEOLF� GHV� WpOpFRPPXQLFDWLRQV� SDU� XQH�
PHLOOHXUH�FRXYHUWXUH�QDWLRQDOH�HQ�VHUYLFHV GH�EDVH�GH�WpOpFRPPXQLFDWLRQV��

&HWWH� UpIRUPH� FRQVDFUH� WURLV� UpJLPHV� MXULGLTXHV GRQW� O¶DSSOLFDWLRQ�HVW� FRQWU{OpH�SDU�
O¶$57(/���

x OH�UpJLPH�GHV�GURLWV�H[FOXVLIV ��
x OH�UpJLPH�GH�OD�FRQFXUUHQFH�UpJOHPHQWpH���
x OH�UpJLPH�GH�OD�FRQFXUUHQFH�OLEUH��

D� /H�UpJLPH�GHV�GURLWV�H[FOXVLIV
&H�UpJLPH�FRQFHUQH�OH�WpOpSKRQH�IL[H��O¶LQWHUQDWLRQDO��OH�WpOH[�HW�OH�WpOpJUDSKH�
&HV� GURLWV� H[FOXVLIV� RQW� pWp� DFFRUGpV� SDU� OH� GpFUHW� Q�� ��������� j� O¶RSpUDWHXU�
KLVWRULTXH��O¶21$7(/��HW�FH�MXVTX¶DX����GpFHPEUH������
3RXU� SHUPHWWUH� j� O¶21$7(/� GH� VH� SUpSDUHU� j� OD� FRQFXUUHQFH� DYDQW� OD� ILQ� GH� OD�
SpULRGH� G¶H[FOXVLYLWp�� O¶(WDW� GH� FRQFHUW� DYHF� OD� %DQTXH� 0RQGLDOH� D� LQLWLp� XQ�
SURFHVVXV�GH�SULYDWLVDWLRQ�GH�FHOXL�FL��&HWWH�SULYDWLVDWLRQ�HQWUDvQHUD�XQH�FHVVLRQ�GH
����GHV�SDUWV�GH�O¶(WDW�HW�GRLW VH�IDLUH�DX�SOXV�WDUG�HQ�GpFHPEUH ������
E� /H�UpJLPH�GH�OD�FRQFXUUHQFH�UpJOHPHQWpH
&H�UpJLPH�UpJLW�OH�VHFWHXU�GH�OD�WpOpSKRQLH�PRELOH��&RQIRUPpPHQW�j�OD�ORL��FH�VHFWHXU�
GRLW� rWUH� DQLPp� SDU� WURLV� RSpUDWHXUV� GRQW� O¶RSpUDWHXU� KLVWRULTXH�� 3RXU� FH� IDLUH�� XQ�
DSSHO� G¶RIIUHV� D� pWp� ODQFp� HQ� ����� SRXU� OD� VpOHFWLRQ� GH� GHX[� RSpUDWHXUV� PRELOHV
SULYpV��&HW�DSSHO�G¶RIIUHV�D�DERXWL�j�O¶RFWURL�HQ������GH GHX[�OLFHQFHV�G¶H[SORLWDWLRQ�
GH�UpVHDX[�*60�j�&(/7(/�%XUNLQD�HW�7(/(&(/�)DVR��'HSXLV�O¶LQWHUFRQQH[LRQ�GHV�
WURLV�UpVHDX[�PLV�HQ�SODFH�HQ�PDUV������� OD�FRQFXUUHQFH�HVW�GHYHQXH�HIIHFWLYH�VXU�
FH�VHJPHQW�GX�PDUFKp��/H�FRQVRPPDWHXU� TXL�D�PDLQWHQDQW�OH�FKRL[�HQWUH�WURLV�����
RSpUDWHXUV� VH�YRLW�RIIULU�FKDTXH� MRXU�GHV�VHUYLFHV�GH�SOXV�HQ�SOXV�GLYHUVLILpV�j�GHV�
FR�WV�SOXV�EDV��
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&HWWH� RXYHUWXUH� j� OD� FRQFXUUHQFH� D� DXVVL� HQWUDvQp� j� WUDYHUV� OHV� LQYHVWLVVHPHQWV
QRXYHDX[� UpDOLVpV� HW� OD� FUpDWLRQ� G¶HPSORLV� GHV� HIIHWV� EpQpILTXHV� VXU� OH� SODQ�
pFRQRPLTXH�
F� /H�UpJLPH�GH�OD�FRQFXUUHQFH�OLEUH
&H�UpJLPH�FRQFHUQH�OHV�VHUYLFHV�j�YDOHXU�DMRXWpH�FRPPH�O¶,QWHUQHW��
������ /H�VHFWHXU�GH�O¶LQIRUPDWLTXH�HW�GHV�UpVHDX[�GH�GRQQpHV
/¶RXYHUWXUH�GX�PDUFKp�LQIRUPDWLTXH�j� OD�FRQFXUUHQFH�HVW�GHYHQXH�HIIHFWLYH�DYHF� OD�
FUpDWLRQ� GH� OD� 'pOpJDWLRQ� *pQpUDOH� j� O
,QIRUPDWLTXH� HQ� ������ 3RXU� IDYRULVHU� OD�
VSpFLDOLVDWLRQ� HW� OH� GpYHORSSHPHQW� GH� O¶H[FHOOHQFH�� XQH� SURFpGXUH� G¶RFWURL�
G¶DJUpPHQWV� SDU� OD� 'pOpJDWLRQ� *pQpUDOH� j� O
,QIRUPDWLTXH� SRXU� OD� SUHVWDWLRQ� GH�
VHUYLFHV�LQIRUPDWLTXHV�D�pWp�DGRSWpH�HQ������SDU�OH�*RXYHUQHPHQW��&HWWH�SURFpGXUH�
GLVWLQJXH�FLQT�GRPDLQHV�G
DFWLYLWp��

x OD�YHQWH�HW�OD�PDLQWHQDQFH�GH�PDWpULHO���
x OD�YHQWH�GH�ORJLFLHOV���
x OHV�pWXGHV��O
DVVLVWDQFH��OH�FRQVHLO�HW�OH�GpYHORSSHPHQW�GH�ORJLFLHOV���
x OD�UpVHDXWLTXH���
x OD�IRUPDWLRQ��

&KDFXQ�GH�FHV�GRPDLQHV�G
DFWLYLWp�FRPSRUWH�WURLV�FDWpJRULHV���XQH�FDWpJRULH�G
HQWUpH�
SRXU�OHV�SHWLWHV�HQWUHSULVHV��XQH�FDWpJRULH�LQWHUPpGLDLUH�SRXU�OHV�HQWUHSULVHV�GH WDLOOH�
PR\HQQH�HW�XQH�WURLVLqPH FDWpJRULH�SRXU OHV�JUDQGHV�HQWUHSULVHV�
3RXU� FKDFXQ� GH� FHV� �� GRPDLQHV� G
DFWLYLWp�� VHXOV� OHV�(QWUHSULVHV� RX�*URXSHPHQWV�
G
(QWUHSULVHV� D\DQW� XQ� DJUpPHQW� WHFKQLTXH� GH� OD� 'pOpJDWLRQ� *pQpUDOH� j�
O
,QIRUPDWLTXH� HQ� FRXUV� GH� YDOLGLWp� SHXYHQW� SDUWLFLSHU� DX[�PDUFKpV� SXEOLFV� SRXU� OD�
SUHVWDWLRQ�GH�VHUYLFHV�LQIRUPDWLTXHV�DX�SURILW�GH�O
(WDW�HW�GH�VHV�GpPHPEUHPHQWV�
/HV� SUHVWDWLRQV� GH� VHUYLFHV� G
DFFqV� j� ,QWHUQHW� IRQW� SDUWLH� GX� UpJLPH� GH� OD�
FRQFXUUHQFH� OLEUH�PDLV� SHXYHQW� rWUH� VRXPLVHV� j GpFODUDWLRQ� RX� j� XQH�DXWRULVDWLRQ�
GpOLYUpH�SDU�O
$57(/��/HXU�GpYHORSSHPHQW�HVW�OLPLWp�GDQV�OD�SUDWLTXH�G¶XQH�SDUW�SDU�
OHV GURLWV� H[FOXVLIV� DFFRUGpV� j� O
RSpUDWHXU� KLVWRULTXH HW� FH� MXVTX¶DX� ��� GpFHPEUH�
�����SRXU�O
DFFqV�j�O
LQWHUQDWLRQDO HW�G¶DXWUH�SDUW�SDU�O¶DEVHQFH�GH�UpJOHPHQWDWLRQ�GH�
OD�WpOpSKRQLH�VXU�,3�TXL�D�GpMj�FRPPHQFp�j�VH�GpYHORSSHU�GDQV�OHV�SD\V�YRLVLQV HQ�
GHKRUV�GH�WRXWH�UpJOHPHQWDWLRQ�
/HV� GHPDQGHV� GH FUpDWLRQ� GH� QRPV� GH� GRPDLQHV� �EI� GRLYHQW� rWUH� VRXPLVHV� SDU�
O
LQWHUPpGLDLUH� G
XQ� IRXUQLVVHXU� ORFDO� G
DFFqV�j� ,QWHUQHW�j� OD�'pOpJDWLRQ�*pQpUDOH�j�
O
,QIRUPDWLTXH�� (OOHV� VRQW� DFFRUGpHV� j� WRXWH� HQWUHSULVH� SXEOLTXH� RX� SULYpH�
UpJXOLqUHPHQW�pWDEOLH�VXU� OH�WHUULWRLUH�QDWLRQDO�RX�j� O
pWUDQJHU�RX�j�WRXW�GpWHQWHXU�GH�
PDUTXH�UpJXOLqUHPHQW�HQUHJLVWUpH�DXSUqV�GHV�DXWRULWpV�FRPSpWHQWHV�GH�O
203,�
6XU� OH� SODQ� ILVFDO�� OHV� GURLWV� GH� GRXDQH� DIIpUHQWV� j� O
LPSRUWDWLRQ� GHV� SURGXLWV�LQIRUPDWLTXHV�VRQW�FHX[�GX�7DULI�([WpULHXU�&RPPXQ��7(&��DGRSWp�GDQV�OH�FDGUH�GH�
O
8QLRQ�eFRQRPLTXH�HW�0RQpWDLUH�2XHVW�$IULFDLQ��8(02$���&H�WDULI�SUpYRLW��

x ����SRXU�OH�GURLW�GH�GRXDQHV�j�O
LPSRUWDWLRQ��'',� �
x ����SRXU�OD�WD[H�VWDWLVWLTXH�j�O
LPSRUWDWLRQ��76,� �
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x ����SRXU�OH�SUpOqYHPHQW�FRPPXQDXWDLUH�GH�VROLGDULWp �3&6� �
x ������SRXU�OH�SUpOqYHPHQW�FRPPXQDXWDLUH��3&� �
x ����SRXU�OD�FRQWULEXWLRQ�DX�SURJUDPPH�GH�YpULILFDWLRQ�j�O
LPSRUWDWLRQ��&39,� �
x �����SRXU�OD�79$�

7RXWHV�FHV�WD[HV�V¶DSSOLTXHQW�DX�SUL[�)2%��\�FRPSULV�OHV�IUDLV�GH�WUDQVSRUW��SRUWDQW�
DLQVL�OD�WD[DWLRQ�JOREDOH�j�SUqV�GH ����
/HV� SUHVWDWLRQV� GH� VHUYLFHV� LQIRUPDWLTXHV� �IRUPDWLRQ� FRPSULVH�� VRQW� pJDOHPHQW�
VRXPLVHV�j�XQH�79$�GH�������
7RXWHIRLV� SRXU� VXVFLWHU� OD� PRGHUQLVDWLRQ� GHV� HQWUHSULVHV� LQGXVWULHOOHV�� OH�
JRXYHUQHPHQW�D�LQVWLWXp�SDU�GpFUHW�XQH�ILVFDOLWp�VSpFLDOH�WHPSRUDLUH�VXU�O
LPSRUWDWLRQ�
GX� PDWpULHO� LQIRUPDWLTXH� SDU� FHV� HQWUHSULVHV� SRXU� XQH� GXUpH� G
XQH� DQQpH� SRXU�
FRPSWHU� GX� ��� VHSWHPEUH� ������ &HWWH� GLVSRVLWLRQ� GLVSHQVH� FHV� HQWUHSULVHV� GH� OD�
79$��
������ /H�VHFWHXU�GH�O¶DXGLRYLVXHO�HW�GH�OD�SUHVVH�pFULWH
/H�VHFWHXU�GH�O¶DXGLRYLVXHO�HW�GH�OD�SUHVVH�pFULWH�HVW�UpJOHPHQWp SDU�

x OD�ORL�1�������$'3�GX����GpFHPEUH�������SRUWDQW�&RGH�GH�O
LQIRUPDWLRQ �
x O¶DUUrWp�1������ ����&6,�&$%�SRUWDQW�FODVVLILFDWLRQ�GHV�PpGLDV�DXGLRYLVXHOV �
x O¶DUUrWp�1������ ����&6,�&$%�SRUWDQW�FDKLHU�GHV�FKDUJHV�HW�GHV�PLVVLRQV�GHV

VRFLpWpV�SULYpHV�HW�FRPPHUFLDOHV�GH� UDGLRGLIIXVLRQ�VRQRUH�HQ�PRGXODWLRQ�GH�
IUpTXHQFHV�

���� /¶RIIUH
&RPSDUDWLYHPHQW� j� FHUWDLQV� SD\V� GH� O¶$IULTXH� GH� O¶2XHVW�� O¶RIIUH� DX� %XUNLQD� )DVR�
GDQV� OH� GRPDLQH� GHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� HVW�
UHODWLYHPHQW�PRLQV�GpYHORSSpH� 3DU�UDSSRUW�j�FHV�SD\V��OH�GpYHORSSHPHQW�GH�FHWWH�
RIIUH�TXL��GDQV�XQ�SDVVp�HQFRUH� UpFHQW�pWDLW� WUqV� IDLEOH��D�HQ�SOXV�pWp�SpQDOLVp�SDU�
WURLV� IDFWHXUV �� OH� IDLEOH�QLYHDX�GX�3,% �GRQF�GX�QLYHDX�GH� YLH�GHV�SRSXODWLRQV��� OH�
QLYHDX�pOHYp�GH�OD�ILVFDOLWp�HW�OH�PDQTXH�GH�VRXSOHVVH GHV�RUJDQHV GH�UpJXODWLRQ�YLV�
j�YLV�GH O¶LQWURGXFWLRQ�GHV�WHFKQRORJLHV�QRXYHOOHV� $�WLWUH�G¶H[HPSOH��OH�%XUNLQD�)DVR�
ILJXUH�HQFRUH�SDUPL�OHV�SD\V�GH�O¶8(02$�R��OD�WD[H�GRXDQLqUH�VXU�OHV�ORJLFLHOV�HW�OHV�
pTXLSHPHQWV� LQIRUPDWLTXHV� HW� DSSDUHQWpV� Q¶D� SDV� HQFRUH� pWp� OHYpH�� (Q� RXWUH OHV�
IRXUQLVVHXUV�G¶DFFqV�j�,QWHUQHW�QH�VRQW�SDV�DXWRULVpV�j�LQVWDOOHU�GHV�DQWHQQHV�96$7
HW� GHV� ERXFOHV� ORFDOHV� UDGLR DILQ� G¶RIIULU� GHV� VHUYLFHV� GH� PHLOOHXUH TXDOLWp� HQ�
DWWHQGDQW�O¶DPpOLRUDWLRQ�GHV�LQIUDVWUXFWXUHV�GH�O¶RSpUDWHXU�KLVWRULTXH��QL j�SURSRVHU�j�
OHXUV�FOLHQWV�OD�WpOpSKRQLH�VXU�,QWHUQHW�SRXU�GLYHUVLILHU�OHXU�RIIUH�GH�VHUYLFHV�
������ /¶RIIUH�HQ LQIUDVWUXFWXUHV�GH�WpOpFRPPXQLFDWLRQV
/¶RSpUDWHXU�SULQFLSDO�GDQV�FH�VHFWHXU�HVW� O¶2IILFH�1DWLRQDO�GHV�7pOpFRPPXQLFDWLRQV��
21$7(/�� VRFLpWp� G¶(WDW� HQ� FRXUV� GH� SULYDWLVDWLRQ� SDUWLHOOH�� /¶21$7(/� MRXLW� GX�
PRQRSROH�GX� WpOpSKRQH� IL[H�� GX� WpOH[��GX� WpOpJUDSKH HW�GH� O¶DFFqV�j� O¶LQWHUQDWLRQDO��



��

'HX[� DXWUHV� RSpUDWHXUV� SULYpV�� &(/7(/� HW� 7(/(&(/� DLQVL� TX¶XQH� ILOLDOH� GH�
O¶21$7(/��7(/02%��DVVXUHQW�OH�VHUYLFH�GX�WpOpSKRQH�PRELOH�
/H�UpVHDX�GH�WUDQVPLVVLRQ�LQWHUXUEDLQ�GH�O¶21$7(/�HVW�FRQVWLWXp�HVVHQWLHOOHPHQW�GH�
OLDLVRQV KHUW]LHQQHV�QXPpULVpHV�j�SOXV�GH�������G¶XQH�ORQJXHXU�WRWDOH�GH������.P�
&H�UpVHDX�GH�WUDQVPLVVLRQ�LQWHUFRQQHFWH�HQWUH�HX[����FHQWUDX[�WpOpSKRQLTXHV�GRQW�
���FHQWUDX[�pOHFWURQLTXHV�WHPSRUHOV��$XWRXU�GH�FHWWH�LQIUDVWUXFWXUH XWLOLVpH�DXVVL�ELHQ�
SRXU� OD�WpOpSKRQLH�TXH�SRXU� OD�WpOpYLVLRQ��XQ�UpVHDX�GH�WpOpSKRQLH�UXUDOH�XWLOLVDQW�OD�
WHFKQLTXH�$057�D�pWp�GpSOR\p� 2Q�SHXW�DXVVL�FLWHU�OH�UpVHDX�GH�FRPPXQLFDWLRQ�SDU�
UDGLR� PLV� HQ� SODFH� SDU� OH� 0LQLVWqUH� GH� OD� 6DQWp� SRXU� OH� GpVHQFODYHPHQW� GH� ���
IRUPDWLRQV�VDQLWDLUHV�HQ�]RQH�UXUDOH HW�HQ�FRXUV�G¶H[WHQVLRQ�j����DXWUHV�IRUPDWLRQV��
/¶DFFqV� j� O¶LQWHUQDWLRQDO� VH� IDLW� DX� WUDYHUV� GH� GHX[� VWDWLRQV� WHUULHQQHV� O¶XQH� GH�
VWDQGDUG� $� HW� O¶DXWUH� GH� VWDQGDUG� %�� $� F{Wp� GH� FH� UpVHDX� QDWLRQDO�� LO� H[LVWH� XQH�
GL]DLQH� GH� VWDWLRQV� 96$7� HW� '$0$� LQVWDOOpHV� SDU� GHV� SULYpV� � SRXU� GHV� XVDJHV�
VSpFLILTXHV��
$X� ��� GpFHPEUH� ������ OH� UpVHDX� GHV� WpOpFRPPXQLFDWLRQV� GX� %XUNLQD� FRPSWDLW�
������� OLJQHV� IL[HV� HW� �������� DERQQHPHQWV� j� OD� WpOpSKRQLH� PRELOH� FHOOXODLUH�
LQVWDOOpH�SDU�OHV���UpVHDX[��VRLW�SRXU�O¶HQVHPEOH��XQH�WpOpGHQVLWp�GH����� WpOpSKRQHV�
SRXU�����KDELWDQWV��&HWWH� WpOpGHQVLWp�HQ������pWDLW�GH����� SRXU� OHV�SD\V�j�IDLEOHV
UHYHQXV� HW� GH� ���� SRXU� O¶HQVHPEOH� GH� O¶$IULTXH�� /H� UDSSRUW� GHQVLWp� WpOpSKRQLTXH�
XUEDLQH� �� GHQVLWp� WpOpSKRQLTXH� UXUDOH� GH� ������ PHW� HQ� pYLGHQFH� OD� WUqV� IDLEOH�
SpQpWUDWLRQ� GH� OD� WpOpSKRQLH� HQ� ]RQH� UXUDOH�� $X� QLYHDX� GHV� GHPDQGHV� GH�
UDFFRUGHPHQW�DX�UpVHDX�WpOpSKRQLTXH�IL[H��OHV�LQVWDQFHV�H[SULPpHV�DX����GpFHPEUH�
�����V¶pOHYDLHQW�j�SOXV�GH���������
4XDQW�DX[�SRLQWV�G¶DFFqV�SXEOLFV�GH�SUR[LPLWp��RQ�FRPSWH�HQYLURQ�������WpOpFHQWUHV
SULYpV� HW� FDELQHV� SXEOLTXHV�� VRLW� ���� WpOpFHQWUHV� HW� FDELQHV� SXEOLTXHV SRXU� ������
KDELWDQWV��
(QILQ��SRXU�FH�TXL�HVW�GX�PDUFKp�GHV�WpOpFRPPXQLFDWLRQV�� LO�HVW� LPSRUWDQW�GH�QRWHU�
TXH�O
21$7(/�Q
HVW�SDV�OH�VHXO�DFWHXU�GDQV�FH�GRPDLQH��(Q�HIIHW��FHUWDLQV�VHFWHXUV�
G
DFWLYLWpV�UHODWLIV�DX[�WpOpFRPPXQLFDWLRQV�IRQW�O
REMHW�GH�SDUWDJH�RX�GH�FRQFXUUHQFH�
DYHF� GHV� HQWUHSULVHV� ORFDOHV �� LO� V
DJLW� QRWDPPHQW� GHV� WHUPLQDX[� �SRVWHV� HW�
UpSRQGHXUV� WpOpSKRQLTXHV�� UDGLRV� SRUWDWLYHV�� WpOpFRSLHXUV�� WpOH[� HWF���� GHV�
DXWRFRPPXWDWHXUV�SULYpV��3$%;��HW�GH�OHXU�LQVWDOODWLRQ��GX�FkEODJH�HWF��
(Q�������OH�WRWDO�GHV�UHFHWWHV�SURYHQDQW�GHV�VHUYLFHV�GH�WpOpFRPPXQLFDWLRQV�pWDLW�GH�
���PLOOLDUGV�GH�)&)$�
/HV� LQGLFDWHXUV� FRQWHQXV� GDQV� OH� WDEOHDX TXL� VXLW�PRQWUHQW TXH PDOJUp� OHV� HIIRUWV�
G¶LQYHVWLVVHPHQW�FRQVHQWLV�FHV�GHUQLqUHV�DQQpHV�SDU�O¶21$7(/��SOXV GH����PLOOLDUGV�
HQ�PR\HQQH�SDU�DQ� HW�O¶DPpOLRUDWLRQ QRWDEOH�REWHQXH� OH�%XUNLQD�HVW�HQ UHWDUG�GDQV�
FH�VHFWHXU SDU�UDSSRUW�j�SOXVLHXUV SD\V�GH�OD�VRXV�UpJLRQ TXL�HX[�PrPHV�RQW�SULV�XQ�
UHWDUG�FRQVLGpUDEOH�SDU�UDSSRUW�j�GHV�SD\V�FRPPH�O¶(J\SWH�� OH�0DURF�HW� OD�7XQLVLH��
(Q�RXWUH��OH�%XUNLQD�)DVR�IDLW�SDUWLH�GHV�SD\V�R��OH�FR�W�GH�OD�FRPPXQLFDWLRQ�pWDLW OH�
SOXV�pOHYp�HQ������HW�R��DXFXQH�PHVXUH�Q¶HVW�HQFRUH�SULVH�SRXU�RIIULU�DX[�XVDJHUV�
GHV�FR�WV�SOXV�EDV�QRWDPPHQW�JUkFH�j�OD�WpOpSKRQLH�VXU�,3� 7RXWHIRLV��GHSXLV�������
GHV�WDULIV�GH�FRPPXQLFDWLRQ�SOXV�FRPSpWLWLIV�RQW�pWp�LQVWDXUpV�
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%pQLQ ��� ���� ���� ���� ����
%XUNLQD�)DVR ��� ���� ���� ���� ����
&{WH�G¶,YRLUH ��� ���� ���� ���� ����
*KDQD ��� ���� ���� ���� ����
*XLQpH ��� ���� ���� ���� ����
*XLQpH�%LVVDX ��� ���� ���� � �
0DOL ��� ���� ���� ���� ����
0DXULWDQLH ��� ���� ���� ���� ����
1LJHU ��� ���� ���� ���� ����
1LJHULD ��� ���� ���� ���� �
6pQpJDO ��� ���� ���� ���� ����
6LHUUD�/pRQH ��� ���� ���� ���� ����
7RJR ��� ���� ���� ���� ����
(J\SWH ���� ���� ����� ���� ����
0DURF ���� ���� ���� ����� ����
7XQLVLH ���� ���� ����� ���� ����
6RXUFH ��5DSSRUW�VXU�O¶pWDW�GHV�WpOpF RPPXQLFDWLRQV�GDQV�OH�PRQGH����� GH�O¶8,77DEOHDX��
/HV� SHUVSHFWLYHV� V¶LQVFULYHQW� HVVHQWLHOOHPHQW� GDQV� OH� FDGUH� GX� SODQ� G¶pTXLSHPHQW�
��������� TXL� HVW� XQ� SURJUDPPH� JOREDO� LQWpJUDQW� O
HQVHPEOH� GHV� VHFWHXUV� GDQV�
OHVTXHOV� O
21$7(/� FRPSWH� LQYHVWLU�� &H� � SURJUDPPH� HVW� G
XQ� FR�W� JOREDO� HVWLPp� j�
SOXV�GH�����PLOOLDUGV�GH� IUDQFV�&)$� �VRLW�SOXV�GH�����PLOOLRQV�GH�GROODUV�86���/HV�
VHFWHXUV� FOpV� G
LQYHVWLVVHPHQW� VRQW� OH� UpVHDX� G¶DFFqV�� OHV� WUDQVPLVVLRQV�
LQWHUXUEDLQHV�� OD� FRPPXWDWLRQ�� OD� WpOpSKRQLH� UXUDOH�� OD� WpOpSKRQLH�PRELOH� FHOOXODLUH��
O
,QWHUQHW��OD�JHVWLRQ�GX�UpVHDX��HWF�
/HV� SHUVSHFWLYHV� GH� GpSORLHPHQW� GHV� UpVHDX[� FHOOXODLUHV� GHV� DXWUHV� RSpUDWHXUV�
DXJXUHQW�XQ�GpYHORSSHPHQW�DFFpOpUp�GHV�LQIUDVWUXFWXUHV�GH�WpOpFRPPXQLFDWLRQV��
/¶RXYHUWXUH� FRPSOqWH� GX� VHFWHXU� HQ� ILQ� ����� HQWUDvQHUD� VDQV� DXFXQ� GRXWH� GHV�
LQYHVWLVVHPHQWV�SDU�OHV�RSpUDWHXUV�SULYpV�HW�OHV�JUDQGHV�HQWUHSULVHV�DX�PRLQV�pJDO�j�
OD�PRLWLp�GX FR�W�JOREDO�GH�FH�SURJUDPPH SRXU�OD�SpULRGH������� ������
������ /¶RIIUH�GDQV�OH�GRPDLQH�GH�O¶LQIRUPDWLTXH�HW GH�O¶,QWHUQHW
(Q�WHUPHV GH�VWUDWpJLH�HW�G¶RULHQWDWLRQV�JpQpUDOHV��OH��qPH SODQ�GLUHFWHXU�LQIRUPDWLTXH�
QDWLRQDO� ���������� D� SHUPLV� GH� GpILQLU� XQH� YLVLRQ� SRXU� OH GpYHORSSHPHQW� GHV�
QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��&HWWH�YLVLRQ�D�SHUPLV�
WDQW�ELHQ�TXH�PDO��VHORQ�OH�FDV��GH�VXVFLWHU��LQVXIIOHU��FDQDOLVHU�HW�DUWLFXOHU�OHV�DFWLRQV�
SLORWHV�G¶HQYHUJXUHV�LQLWLpHV�FHV�GHUQLqUHV�DQQpHV GDQV�OH�GRPDLQH�GH�O¶LQIRUPDWLTXH�
HW�GH�O¶,QWHUQHW�



��

&RQIRUPpPHQW� DX� FDGUH� GH� UpIpUHQFH� GHV� REMHFWLIV� VWUDWpJLTXHV� SULRULWDLUHV�
G
LQIRUPDWLVDWLRQ DGRSWp SDU�OH�&RQVHLO�6XSpULHXU�j�O¶,QIRUPDWLTXH��FHV�SURMHWV�SLORWHV�
RQW�pWp�FRQGXLWV�VHORQ�FLQT�D[HV��

x OD�PLVH�HQ�SODFH�GH�O
LQIUDVWUXFWXUH�GH�EDVH�SRXU�O
DFFqV�j�,QWHUQHW �
x O¶DPpOLRUDWLRQ�GH�O¶HIILFDFLWp�JOREDOH�GH�O¶$GPLQLVWUDWLRQ��H�DGPLQLVWUDWLRQ� �
x O¶DPpOLRUDWLRQ� GH� OD� TXDOLWp� HW� OH� GpYHORSSHPHQW� GH� O¶HQVHLJQHPHQW� HW� GH� OD�

UHFKHUFKH��WpOp�pGXFDWLRQ� �
x OD�YDORULVDWLRQ�GHV�SRWHQWLDOLWpV�pFRQRPLTXHV HW�FXOWXUHOOHV�HW�O¶DPpOLRUDWLRQ�GH�

OD�FRPSpWLWLYLWp�GHV�RSpUDWHXUV�pFRQRPLTXHV��H�FRPPHUFH� �
x OH� GpYHORSSHPHQW� GH� FHQWUHV� GH� UHVVRXUFHV� G¶LQIRUPDWLRQ� HW� GH�FRPPXQLFDWLRQ�FRPPXQDXWDLUHV��H�GpYHORSSHPHQW��

(Q�WHUPHV�GH�UpVXOWDWV REWHQXV� QRWDPPHQW�JUkFH�j�GHV�SURMHWV�VWUXFWXUDQWV��RQ�SHXW�
QRWHU HQ�MXLOOHW����� �

x O¶H[LVWHQFH� GH� O¶pSLQH� GRUVDOH� GX� UpVHDX� ,QWHUQHW �� FHWWH� pSLQH� GRUVDOH� UHOLH�
2XDJDGRXJRX� j� �� DXWUHV� YLOOHV� SDU� GHV� OLDLVRQV� j� �� 0ELWV�VHF �� %RER�
'LRXODVVR� �OD� FDSLWDOH� pFRQRPLTXH� GDQV� O
RXHVW� GX� SD\V��� .RXGRXJRX� �DX�
FHQWUH� RXHVW��� .D\D� �DX� FHQWUH� QRUG��� 2XDKLJRX\D� �DX� QRUG�� HW� )DGD�
1
*RXUPD��j�O
HVW� ��HOOH�HVW�FRQQHFWpH�j�O¶LQWHUQDWLRQDO�j �

� 2XDJDGRXJRX� ���� 0ELWV�VHF� SRXU� OD� OLDLVRQ� GHVFHQGDQWH� HW� j� �
0ELWV�VHF�SRXU OD�OLDLVRQ�PRQWDQWH���

� %RER�'LRXODVVR� ���0ELWV�VHF� SRXU� OD� OLDLVRQ�GHVFHQGDQWH�HW� j����
NELWV�VHF�SRXU�OD�OLDLVRQ�PRQWDQWH��

� .D\D� ����� NELWV�VHF� SRXU� OD� OLDLVRQ� GHVFHQGDQWH� HW� j� �� NELWV�VHF�
SRXU�OD�OLDLVRQ�PRQWDQWH��

VRLW�DX�WRWDO��������0ELWV�VHF�SRXU�OD�OLDLVRQ�GHVFHQGDQWH�HW�j�������0ELWV�VHF�
SRXU�OD�OLDLVRQ�PRQWDQWH �

x O¶H[LVWHQFH�GH�� IRXUQLVVHXUV�G¶DFFqV�j� ,QWHUQHW �\�FRPSULV� OD�'(/*,� RIIUDQW�
XQ�WRWDO�GH���� OLJQHV�FRPPXWpHV�SRXU�OHV�DFFqV GLVWDQWV�HW�FRPSWDQW�DX�WRWDO�
������DERQQHPHQWV �

x O¶H[LVWHQFH�GH�SOXV�GH������F\EHUFDIpV �
x O¶H[LVWHQFH�GH�SOXV�GH�����VLWHV�,QWHUQHW�FRQVDFUpV�DX�%XUNLQD �
x O¶H[LVWHQFH� G¶XQ� ,QWUDQHW� GH� O¶DGPLQLVWUDWLRQ� j� 2XDJDGRXJRX� �UDFFRUGp� j�

O¶pSLQH�GRUVDOH�GX�UpVHDX�,QWHUQHW�j�����.ELWV�VHF� TXL�RIIUH XQ�DFFqV�VpFXULVp�
j�,QWHUQHW�j��� VWUXFWXUHV�JRXYHUQHPHQWDOHV�j�WUDYHUV�XQH�FRQQH[LRQ�UDGLR�RX�
ILEUH�RSWLTXH� �3UpVLGHQFH�GX�)DVR��3UHPLHU�0LQLVWqUH��$VVHPEOpH�1DWLRQDOH��
&RQVHLO�(FRQRPLTXH�HW�6RFLDO��0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV��0LQLVWqUH�GH�
O¶$GPLQLVWUDWLRQ�7HUULWRULDOH�HW�GH�OD�'pFHQWUDOLVDWLRQ��,QIRURXWHV�&RPPXQDOHV��
0LQLVWqUH� GH� OD� 6DQWp�� 0LQLVWqUH� FKDUJp� GHV� 5HODWLRQV� DYHF� OH� 3DUOHPHQW��
6HFUpWDULDW� *pQpUDO� GX� *RXYHUQHPHQW�� $JHQFH� G¶,QIRUPDWLRQ� GX� %XUNLQD��
7pOpYLVLRQ�1DWLRQDOH�GX�%XUNLQD��)(63$&2��HW�j�SOXV�GH������ IRQFWLRQQDLUHV�
SDU�DFFqV�GLVWDQW�j�WUDYHUV�����OLJQHV�FRPPXWpHV �

x O¶H[LVWHQFH� G¶XQ� UpVHDX� )'',� HQ� ILEUH� RSWLTXH� TXL� UHOLH� XQH� WUHQWDLQH� GH�
EkWLPHQWV� SRXU� SHUPHWWUH� OH� GpSORLHPHQW� GHV� DSSOLFDWLRQV� LQIRUPDWLTXHV�
LQWHUPLQLVWpULHOOHV �

x O¶H[LVWHQFH�G¶XQ�UpVHDX�LQWHUXUEDLQ�TXL�UHOLH�OHV�VHUYLFHV�GX�7UpVRU�3XEOLF�GDQV�
��� YLOOHV� DILQ� GH� SHUPHWWUH� XQH� JHVWLRQ� LQIRUPDWLVpH� GH� OD� FRPSWDELOLWp� GH�
O¶(WDW �



��

x O¶H[LVWHQFH� HW� OH� GpSORLHPHQW� HIIHFWLI� GH� SOXVLHXUV� DSSOLFDWLRQV� LQIRUPDWLTXHV�
G¶HQYHUJXUH� SRXU� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� GH� JHVWLRQ� GH�
O¶DGPLQLVWUDWLRQ �� FLUFXLW� LQWpJUp� GH� OD� GpSHQVH �&,'��� V\VWqPH� GH� JHVWLRQ�
DXWRPDWLVp�GH� OD�GHWWH�SXEOLTXH �6<*$'(���V\VWqPH� LQWpJUp�SRXU� OD�JHVWLRQ�
DGPLQLVWUDWLYH� HW� VDODULDOH� GX� SHUVRQQHO� GH� O¶(WDW �6,*$63(��� V\VWqPH� GH�
JHVWLRQ� GHV� RSpUDWLRQV� HQ� GRXDQH �6<'21,$��� V\VWqPH� GH� JHVWLRQ� GHV�
GpS{WV�GH�IRQGV �6*')���FRPSWDELOLWp�LQWpJUpH�GH�O¶(WDW �&,(���

x OD�PLVH�HQ�H[SORLWDWLRQ�GH�OD�FKDvQH�SpQDOH�DX�QLYHDX�GX�3DODLV�GH�-XVWLFH�GH�2XDJDGRXJRX HW� O¶H[LVWHQFH� GHV� DXWUHV� FKDvQHV� �FLYLOH�� DGPLQLVWUDWLYH� HW�
FRPPHUFLDOH���

x O¶H[LVWHQFH� G¶XQ� V\VWqPH� GH� JHVWLRQ� GHV� GRQQpHV� VWDWLVWLTXHV� GH�
O¶HQVHLJQHPHQW�GH�EDVH �

x O¶H[LVWHQFH� G¶XQ� V\VWqPH� LQIRUPDWLTXH� SRXU� OD� JHVWLRQ� GH� OD� FRPSWDELOLWp�
DGPLQLVWUDWLYH� GHV� FRPPXQHV� GpSOR\p GDQV� �� FRPPXQHV� HW� G¶XQ� V\VWqPH
SRXU�OD�JHVWLRQ�GH�O¶(WDW�&LYLO�GpSOR\p�GDQV����FRPPXQHV �

x O¶H[LVWHQFH� GH� FHQWUHV� PXOWLPpGLDV� JpUpV� SDU� OHV� FRPPXQHV� GDQV� OHV�DUURQGLVVHPHQWV�GH�2XDJDGRXJRX�HW�%RER�'LRXODVVR �
x O¶LQVWDOODWLRQ�GH�GHX[�F\EHUSRVWHV�j�WLWUH�GH�SURMHW�SLORWH�SDU�OD�621$3267 �
x O¶H[LVWHQFH�GX�5(1(5��5pVHDX�1DWLRQDO�SRXU�O¶(GXFDWLRQ�HW�OD�5HFKHUFKH� HW�

G¶XQ�FDPSXV�QXPpULTXH�PLV�HQ�SODFH�SDU�O¶$83(/)�85()��
x O¶H[LVWHQFH�G¶XQ�75$'(32,17�DX�QLYHDX�GH� O¶2IILFH�1DWLRQDO� GX�&RPPHUFH�

([WpULHXU�
,O� FRQYLHQGUDLW DXVVL� GH� QRWHU� TXH� OHV� EDQTXHV� HW� pWDEOLVVHPHQWV� ILQDQFLHUV� HW�
FHUWDLQHV� JUDQGHV� HQWUHSULVHV� FRPPH� OD� 621$%(/�� O¶21($�� O¶21$7(/�� OD�621$%+<�� OD�&166�� OD�&$5)2�� OD�621$3267�RQW�FRQVHQWL�GHV� LQYHVWLVVHPHQWV�
LPSRUWDQWV�SRXU�OHXU�LQIRUPDWLVDWLRQ�HQ�V¶DSSX\DQW�GDQV�FHUWDLQ�FDV�VXU�GHV�UpVHDX[�
LQIRUPDWLTXHV�pWHQGXV�VXU�SOXVLHXUV�YLOOHV�
(Q� MXLOOHW� ������ OH� QRPEUH� G¶HQWUHSULVHV� DJUppHV HQ� TXDOLWp� GH� IRXUQLVVHXUV� GH�
VHUYLFHV� LQIRUPDWLTXHV V¶pOHYDLW� j� ����� &HV� HQWUHSULVHV� HPSORLHQW� ��� SHUVRQQHV�
GRQW���� WHFKQLFLHQV�
/H�SDUF�G¶RUGLQDWHXUV�HVW�HVWLPp�j�SOXV�GH��� ����HW�OH�QRPEUH�G¶LQWHUQDXWHV�j�SOXV�
GH� �� ���� &RPPH� OH� PRQWUH� OH� WDEOHDX� ��� XQH� FRPSDUDLVRQ� VXU� OD� EDVH� GH� FHV�
LQGLFDWHXUV� HQ� ����� PRQWUH� TXH� OH� %XUNLQD� D� pJDOHPHQW� SULV� XQ� UHWDUG� GDQV� FH�
GRPDLQH� SDU� UDSSRUW� j� SOXVLHXUV� SD\V� GH� OD VRXV� UpJLRQ� /HV� SD\V� R�� OHV� WD[HV�
GRXDQLqUHV�VXU�OHV�pTXLSHPHQWV�LQIRUPDWLTXHV�HW�VXU�OHV�ORJLFLHOV�RQW pWp�DEROLHV�RQW�
FRQQX�XQH�FURLVVDQFH�SOXV�UDSLGH�GH�OHXU�SDUF�G¶RUGLQDWHXUV��/HV�LQGLFDWHXUV��QRPEUH�
GH� 3&� SRXU� ���� KDELWDQWV� HW� QRPEUH� G¶LQWHUQDXWHV� SRXU� ���� KDELWDQWV� VRQW�
UHVSHFWLYHPHQW� GH������HW����� SRXU� OHV�SD\V�j�IDLEOHV�UHYHQXV�HW�GH������HW�����
SRXU�O¶HQVHPEOH�GH�O¶$IULTXH FRQWUH������HW������SRXU�OH�%XUNLQD�)DVR�
6XU�OH�SODQ�GHV�SHUVSHFWLYHV�j�FRXUW�WHUPH��RQ�SHXW�FLWHU �

x OH�SURMHW� LQLWLp SDU� OH�*RXYHUQHPHQW�SRXU� OD�PLVH�HQ� OLJQH�GH� O¶$GPLQLVWUDWLRQ�
TXL� SHUPHWWUD� j� FKDTXH� GpSDUWHPHQW�PLQLVWpULHO� HW� LQVWLWXWLRQ� G¶DYRLU� XQ� VLWH�
ZHE� TXL� SUpVHQWH� GH� IDoRQ� KDUPRQLVpH� �� OHV� PLVVLRQV� HW� O¶RUJDQLVDWLRQ� GX�
PLQLVWqUH� RX� GH� O¶LQVWLWXWLRQ�� OHV� SROLWLTXHV� HW� SODQV� GH� GpYHORSSHPHQW�
VHFWRULHOV���O¶DFWXDOLWp�� OHV�LQIRUPDWLRQV�OHV�SOXV�XWLOHV�HW�OHV�SOXV�VROOLFLWpHV�SDU�
OHV� FLWR\HQV�� OHV� HQWUHSULVHV� HW� OHV� SDUWHQDLUHV� DX� GpYHORSSHPHQW�� UHODWLYHV�



��

QRWDPPHQW�DX[�HPSORLV��DX[�UHFUXWHPHQWV��DX[�IRUPDWLRQV�HW�DX[�SURFpGXUHV�
DGPLQLVWUDWLYHV �

x OH� SURMHW� UHODWLI� j� OD� UpDOLVDWLRQ� G¶XQH�SODWHIRUPH�PXOWLPpGLD�PXOWLOLQJXH�SRXU�
O¶DXWR� DSSUHQWLVVDJH� HW� GH� UHVVRXUFHV� pGXFDWLYHV� GDQV� OH� GRPDLQH� GH�
O¶DJULFXOWXUH�� DGDSWpV� DX� QLYHDX�HW� DX[� EHVRLQV� GHV� SRSXODWLRQV� LOOHWWUpHV� RX
DOSKDEpWLVpHV �

x OH� SURMHW� G¶LQIRUPDWLVDWLRQ� GH� OD� JHVWLRQ� GHV� UHFHWWHV� ILVFDOHV� LQLWLp� SDU� OD�'LUHFWLRQ�*pQpUDOH�GHV�,PS{WV�HW�OH�SURMHW�GH�PLVH�HQ�SODFH�GX�© FLUFXLW�LQWpJUp�
GH�OD�UHFHWWH ª���&,5��j�O¶LPDJH�GX�© FLUFXLW�GH�OD�GpSHQVH ª �&,'���

x OH�SURMHW�GH�PLVH�HQ�SODFH�G¶XQ�UpVHDX�YRL[�HW�GRQQpHV�GH� O¶$GPLQLVWUDWLRQ�j�
O¶pFKHOOH� QDWLRQDOH� TXL� YLVH� OD� UpGXFWLRQ� HW� OD� VWDELOLVDWLRQ� GH� OD� IDFWXUH�
WpOpSKRQLTXH�GH� O¶(WDW�DLQVL�TXH� OD�FUpDWLRQ�GHV�EDVHV�SRXU� OD�JpQpUDOLVDWLRQ�
GH� O¶XWLOLVDWLRQ� GHV� QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ�DX�VHLQ�GH�O¶$GPLQLVWUDWLRQ �

x OH�SURMHW�GH�PrPH�QDWXUH�LQLWLp�SDU�OD�%DQTXH�,QWHUQDWLRQDOH�GX�%XUNLQD�± %,%�
3D\V 3&�������KWV HQ�

����
,QWHUQDXWHV ������

KWV�HQ ����
%pQLQ ���� ����
%XUNLQD�)DVR ���� ����
&{WH�G¶,YRLUH ���� ����
*KDQD ���� ����
*XLQpH ���� ����
*XLQpH�%LVVDX � ����
0DOL ���� ����
0DXULWDQLH ���� ����
1LJHU ���� ����
1LJHULD ���� ����
6pQpJDO ���� ����
6LHUUD�/pRQH � ����
7RJR ���� ����
(J\SWH ���� ����
0DURF ���� ����
7XQLVLH ���� ����

6RXUFH ��5DSSRUW�VXU�O¶pWDW�GHV�WpOpF RPPXQLFDWLRQV�GDQV�OH�PRQGH����� GH�O¶8,7
7DEOHDX��

������ /HV�PpGLDV�G¶LQIRUPDWLRQ
/H� SD\VDJH� WpOpYLVXHO� VH� FRPSRVH� j� FH� MRXU� SULQFLSDOHPHQW� G
XQH� FKDvQH� GH�
7pOpYLVLRQ� pWDWLTXH�� OD� 7pOpYLVLRQ� 1DWLRQDOH� GX� %XUNLQD� �71%��� � G¶XQH� FKDvQH� GH�
7pOpYLVLRQ� SULYpH� FRPPHUFLDOH� �&DQDO� ��� HW� G¶XQH� FKDvQH� GH� 7pOpYLVLRQ
FRQIHVVLRQQHOOH� �7pOp� 9LLP� .RqJD��� WRXWHV� WURLV� EDVpHV� j� 2XDJDGRXJRX�� $� FHV�
FKDvQHV�� LO� IDXW� DMRXWHU� XQ� ERXTXHW� GH� UHGLIIXVLRQ� G¶XQH� GRX]DLQH� GH� FKDvQHV�
LQWHUQDWLRQDOHV�HQ�00'6��QRWDPPHQW�79���&), HW�&DQDO��+RUL]RQV��
/H� WDX[�GH�FRXYHUWXUH�GX� WHUULWRLUH�QDWLRQDO�SDU� OD�71%�HVW�G¶HQYLURQ������3RXU�FH�
IDLUH�� OD� 71%� H[SORLWH� O¶LQIUDVWUXFWXUH� GH� O¶21$7(/� SRXU� OD� WUDQVPLVVLRQ� GX� VLJQDO�
WpOpYLVXHO��2Q�FRPSWH�HQYLURQ���� �����79�SRXU�O¶HQVHPEOH�GX�SD\V��VRLW�PRLQV�GH�
���� 79� SRXU� ���� KDELWDQWV�� &RPPH� RQ� SHXW� OH� FRQVWDWHU� GDQV� OH� WDEOHDX� ��� OHV�
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GRQQpHV�VXU�OD�EDVH�GH�FHW�LQGLFDWHXU�PRQWUH�TXH�OH�%XUNLQD�)DVR�D�SULV�pJDOHPHQW�
GDQV� FH� VHFWHXU� XQ� UHWDUG� SDU� UDSSRUW� DX[� DXWUHV� SD\V� GH� OD� VRXV� UpJLRQ�� &HW�
LQGLFDWHXU�HVW�GH�����SRXU� OHV�SD\V�j� IDLEOHV� UHYHQXV�HW�GH�����SRXU� O¶HQVHPEOH�GH�
O¶$IULTXH�
6XU� OH�SODQ� UDGLRSKRQLTXH��RQ�GpQRPEUH�SOXV�GH����UDGLRV�SXEOLTXHV�HW�SULYpHV�DX�
%XUNLQD�
/HV�UDGLRV�SXEOLTXHV�VH�UpSDUWLVVHQW�FRPPH VXLW �

x XQH� UDGLR� SXEOLTXH� j� FRXYHUWXUH� QDWLRQDOH�� OD� 5DGLRGLIIXVLRQ� 1DWLRQDOH� GX�%XUNLQD��51%��
x GHX[�UDGLRV�SXEOLTXHV�UpJLRQDOHV�j�%RER�'RXODVVR�HW�j�*DRXD
x GHX[� UDGLRV� SXEOLTXHV� GH� SUR[LPLWp� �&DQDO� $UF�HQ�FHLO�� j� 2XDJDGRJRX� HW�

%RER�'LRXODVVR�
x HW� VL[� VWDWLRQV� ORFDOHV� �'LDSDJD�� 'MLEDVVR�� *DVVDQ�� .RQJRXVVL�� 2URGDUD� HW�

3RXUUD��
/HV�UDGLRV�SULYpHV VRQW�FRPPHUFLDOHV��XQH�TXLQ]DLQH�GH�VWDWLRQV���FRQIHVVLRQQHOOHV�
�XQH�GL]DLQH��HW�DVVRFLDWLYHV�RX�ORFDOHV�
(QILQ�� RQ� FRPSWH� TXDWUH� UDGLRV� LQWHUQDWLRQDOHV� GLVSRVDQW� GH� VWDWLRQV� )0� SURSUHV�
�5),��$IULFD�1���HW�%%&��RX�pPHWWDQW�HQ�V\QFKURQLVDWLRQ�DYHF�XQH�UDGLRV�ORFDOH��9RL[�
GH�O¶$PpULTXH��
4XDQW�j�j� OD�SUHVVH�pFULWH��HOOH�FRPSWH�SOXV�GH����� WLWUHV�GRQW���TXRWLGLHQV�HW�XQH�
GL]DLQH� G¶KHEGRPDGDLUHV� SDUDLVVDQW� UpJXOLqUHPHQW�� DYHF� XQ� TXRWLGLHQ� HW� ��
KHEGRPDGDLUHV� pWDWLTXHV�� &HV� MRXUQDX[� GDQV� OHXU� HQVHPEOH� FR�WHQW� HQ�PR\HQQH�
����)�&)$�SRXU� OHV�TXRWLGLHQV�HW�����)�&)$�SRXU� OHV�KHEGRPDGDLUHV��2Q�QRWH�HQ�
SOXV�OD�SUpVHQFH�GH�QRPEUHX[�DXWUHV�SpULRGLTXHV��PHQVXHOV��ELPHVWULHOV��WULPHVWULHOV�
HWF���
7RXV� FHV� MRXUQDX[�� VHORQ� OHXU� VHQVLELOLWp� HW� OHV� PR\HQV� GH� OLYUDLVRQ� GRQW� LOV�
GLVSRVHQW��FRXYUHQW�WRXW�RX�XQH�SDUWLH�GX�WHUULWRLUH�QDWLRQDO�HW�FRQVWLWXHQW�HQ�WDQW�TXH�
WHOV�XQ��RXWLO�j�OD�IRLV�SUpFLHX[�HW�HIILFDFH�G
,QIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�

3D\V 79�������KWV�HQ����� �� HQ������FRXYHUW��WpOp�
%pQLQ ��� ��
%XUNLQD�)DVR ��� ��
&{WH�G¶,YRLUH ��� ���
*KDQD ���� ��
*XLQpH ��� ��
*XLQpH�%LVVDX � �
0DOL ��� ��
0DXULWDQLH ��� ��
1LJHU ��� ��
1LJHULD ��� �
6pQpJDO ��� ��
6LHUUD�/pRQH ��� �
7RJR ��� ���
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(J\SWH ���� �
0DURF ���� ��
7XQLVLH ���� ���
6RXUFH ��5DSSRUW�VXU�O¶pWDW�GHV�WpOpFRPPXQLFDWLRQV�GDQV�OH�PRQGH������	������
GH�O¶8,7

7DEOHDX��
2Q� SHXW� PHQWLRQQHU� HQILQ� G¶DXWUHV� IRUPHV� GH� FRPPXQLFDWLRQ SDV� WRXMRXUV�

FRQYHQWLRQQHOOHV�PDLV�QRQ�PRLQV�HIILFDFHV �
x OD�3RVWH�SDU�OD�GLVWULEXWLRQ�GX�FRXUULHU �
x OH� FLQpPD�DIULFDLQ��FRPPH�PR\HQ�GH�FRPPXQLFDWLRQ�HW�GH�VHQVLELOLVDWLRQ� j�

WUDYHUV�OH�)HVWLYDO�3DQDIULFDLQ�GH�&LQpPD�GH�2XDJDGRXJRX��)(63$&2��Q¶HVW�
SDV�HQ�UHVWH ��

x HQILQ�� EHDXFRXS�G
RUJDQLVDWLRQV� QRQ�JRXYHUQHPHQWDOHV� �21*�� WUDYDLOOHQW� DX�
FRQWDFW� GHV� SRSXODWLRQV� GHV� FDPSDJQHV� HW� FRQVWLWXHQW� pJDOHPHQW� XQ�
LPSRUWDQW�YHFWHXU�GH�FRPPXQLFDWLRQ�LQWHUSHUVRQQHOOH�DYHF�OHV�SRSXODWLRQV��

(Q�WHUPHV�GH�SHUVSHFWLYHV�j�FRXUW�WHUPH��RQ�SHXW�FLWHU �
x OH�SURMHW� SRXU� OD� FRXYHUWXUH� WpOpYLVXHOOH�GX� WHUULWRLUH�QDWLRQDO� SDU� O¶LQVWDOODWLRQ�

GH� ��� QRXYHOOHV� VWDWLRQV� GH� WpOpYLVLRQ�HQ�XWLOLVDQW� GHV DQWHQQHV 96$7�HW� OH�
UHQIRUFHPHQW�GH���DQFLHQQHV�DX�FRXUV�GH�OD�SUpVHQWH�DQQpH �

x OD� FUpDWLRQ� GH� �� VWDWLRQV� UDGLRV� UXUDOHV UpJLRQDOHV� HW� OH� UHQIRUFHPHQW� GHV�UDGLRV�FRPPXQDXWDLUHV�H[LVWDQWHV�

���� /¶H[SHUWLVH�QDWLRQDOH
&RQVFLHQW� GH� O¶LPSRUWDQFH� GH� O¶H[SHUWLVH� QDWLRQDOH�� OD� VWUDWpJLH� QDWLRQDOH� GH�
GpYHORSSHPHQW�GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ D�DFFRUGp�
GqV�OH�GpEXW�GHV�DQQpHV����OD�SULRULWp �

x j�OD�IRUPDWLRQ�LQLWLDOH�HW�DX�SHUIHFWLRQQHPHQW�GHV�WHFKQLFLHQV��
x HW�j�O
LQWHQVLILFDWLRQ�GH�OD�IRUPDWLRQ�GHV�XWLOLVDWHXUV�

������ /D�IRUPDWLRQ�LQLWLDOH�HW�OH�SHUIHFWLRQQHPHQW�GHV�WHFKQLFLHQV
/¶XQH�GHV�SULRULWpV�GH�OD�'pOpJDWLRQ�*pQpUDOH�j�O¶,QIRUPDWLTXH�j�VD�FUpDWLRQ�D�pWp�GH�
VXVFLWHU�HW�GH�VRXWHQLU� OD�PLVH�HQ�SODFH�GH� O¶(FROH�6XSpULHXUH�G¶,QIRUPDWLTXH��(6,���
&HWWH�pFROH�D�RXYHUW�XQ�F\FOH�GH�IRUPDWLRQ�GHV�LQJpQLHXUV�GH�WUDYDX[��%$&������HQ�
JpQLH�ORJLFLHO�HQ�������XQ�F\FOH�GH�IRUPDWLRQ�GHV�LQJpQLHXUV�GH�WUDYDX[��%$&������HQ�
UpVHDX� HW� PDLQWHQDQFH� HQ� ����� HW� XQ� F\FOH� GH� IRUPDWLRQ� GHV� LQJpQLHXUV�
LQIRUPDWLFLHQV�GH�FRQFHSWLRQ��%$&������HQ�������(OOH�SURMHWWH�GpPDUUHU�j�OD�UHQWUpH�
XQLYHUVLWDLUH������± �����XQ�'($�VRXV�UpJLRQDOH�HQ�LQIRUPDWLTXH��&HOD D�SHUPLV�GH�
PHWWUH� VXU� OH� PDUFKp� GH� O¶HPSORL� SOXV� GH� ���� LQIRUPDWLFLHQV� GH� WUqV� ERQ� QLYHDX�
WHFKQLTXH� TXL� RQW� FRQWULEXp� JUDQGHPHQW� j� O¶HVVRU� TXH� OH� VHFWHXU� D� FRQQX� FHV�
GHUQLqUHV�DQQpHV�
3DUDOOqOHPHQW� j� FHV� HIIRUWV�� XQH� PDvWULVH� HQ� PDWKpPDWLTXHV� HW� LQIRUPDWLTXH�
DSSOLTXpHV�j� OD�JHVWLRQ��0,$*(��D�pWp�PLVH�HQ�SODFH�HQ������j�O
,QVWLWXW�%XUNLQDEq
GHV�$UWV�HW�0pWLHUV��,%$0���(Q�RXWUH��SOXVLHXUV�pFROHV�SULYpHV��,6,*� &(),*��(67,)��
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(6&2�,*(6� HWF���GpOLYUDQW�GHV�%76�HQ�LQIRUPDWLTXH�GH�JHVWLRQ�HW�HQ�PDLQWHQDQFH�
LQIRUPDWLTXH�RQW�YX�OH�MRXU�j�SDUWLU�GH �����
/¶21$7(/�GLVSRVH�pJDOHPHQW�G
XQH�(FROH�1DWLRQDOH�GHV�7pOpFRPPXQLFDWLRQV��(17��
TXL�D�HQ�FKDUJH�OD�IRUPDWLRQ�GH�WHFKQLFLHQV�MXVTX
DX�QLYHDX�%DF����FDGUHV�PR\HQV��
SRXU�VHV�SURSUHV�EHVRLQV�HW�SRXU�OHV�EHVRLQV�GHV�RSpUDWHXUV�SULYpV�
3RXU�FH�TXL�FRQFHUQH�OHV�PpGLDV�GH�FRPPXQLFDWLRQ��XQ�'pSDUWHPHQW�GHV�$UWV�HW�GH�
OD� &RPPXQLFDWLRQ� D� pWp� FUpp� j� O
XQLYHUVLWp� GH� 2XDJDGRXJRX�� (Q� RXWUH�� XQ�
SURJUDPPH�GH�IRUPDWLRQ�j�GLVWDQFH�TXL�UHSRVH�HVVHQWLHOOHPHQW�VXU� O¶DXWR�IRUPDWLRQ�
HW�TXL�GpERXFKH�VXU�XQ�GLSO{PH�G¶XQLYHUVLWp�GH�FRPPXQLFDWHXU�PXOWLPpGLD�D�pWp�PLV�
HQ�SODFH�DX�QLYHDX�GH�O¶8QLYHUVLWp�GH�2XDJDGRXJRX�SDU�OH�5(6$)$'��8Q &HQWUH�GH�
)RUPDWLRQ�3URIHVVLRQQHOOH GH�O¶,QIRUPDWLRQ��&)3,�� TXL�IRUPH�DX�PpWLHU�GH�MRXUQDOLVWH�
HW�GH�WHFKQLFLHQ�GHV�PpGLDV��UDGLR��WpOpYLVLRQ�HW�SUHVVH�pFULWH�� D�DXVVL�pWp�FUpp�SDU�
OH� 0LQLVWqUH� GH� � O¶,QIRUPDWLRQ� HW� XQ� 3URJUDPPH� GH� 5HODQFH� GH� OD� )RUPDWLRQ� DX[�
PpWLHUV� GH� O
,PDJH� HW� GX� 6RQ� �352),6� SDU� OH�PLQLVWqUH� FKDUJp� GHV�$UWV� HW� GH� OD�
FXOWXUH�
/HV� DSSXLV� FRQMXJXpV� GH� GLIIpUHQWV� SDUWHQDLUHV� �%$148(� 021',$/(�� 318'��
&$1$'$��'$1(0$5.��)5$1&(��3$<6�%$6��HWF���RQW�DXVVL�SHUPLV� DX�FRXUV�GH�
FHV�GHUQLqUHV�DQQpHV�� O¶RUJDQLVDWLRQ�GH�VpPLQDLUHV�GH�IRUPDWLRQ�HW� OD�FUpDWLRQ�G
XQ�
FHQWUH� UpJLRQDO� &,6&2� �j� O
8QLYHUVLWp� GH� 2XDJDGRXJRX�� DILQ� G¶DFWXDOLVHU� HW�RX� GH�
FRPSOpWHU�OHV�FRQQDLVVDQFHV�GHV�WHFKQLFLHQV�
������ /D�IRUPDWLRQ�GHV�XWLOLVDWHXUV
/D� IRUPDWLRQ� GHV� XWLOLVDWHXUV� HVW� O
DFWLYLWp� OD� PLHX[� PDvWULVpH� GDQV OH� VHFWHXU� DX�
QLYHDX�QDWLRQDO��(OOH�FRQVWLWXH�XQH�DFWLYLWp�SHUPDQHQWH�SRXU�XQ�QRPEUH�LPSRUWDQW�GH�
SHWLWHV��PR\HQQHV�HW� JUDQGHV�VRFLpWpV�GH�VHUYLFHV��SRXU� OD�'pOpJDWLRQ�*pQpUDOH�j�
O¶,QIRUPDWLTXH�HW�SRXU�FHUWDLQV�GpSDUWHPHQWV�PLQLVWpULHOV�

���� /H� FDGUH� PDFUR�pFRQRPLTXH� HW� SROLWLTXH� HW� O¶pWDW� GH�
SUpSDUDWLRQ�GHV�HQWUHSULVHV�HW�GHV�LQGLYLGXV�

,O� HVW� LPSRUWDQW� DYDQW� WRXW� GH� UDSSHOHU� OHV� WURLV� JUDQGHV� pWDSHV� GH� O¶pYROXWLRQ� GHV�
WHFKQRORJLHV� GH� WUDLWHPHQW� GH� O¶LQIRUPDWLRQ� TXL� RQW� FRQGXLW� j� FH� TXH� O¶RQ� DSSHOOH�
DXMRXUG¶KXL�OHV�© QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ ª�HW�
j�O¶LPPHQVH�SRWHQWLHO�GH�FHV�WHFKQRORJLHV�
/D�SUHPLqUH�pWDSH�TXL�YD�GHV�DQQpHV����j�OD�ILQ�GHV�DQQpHV����D�pWp�GRPLQpH�SDU�
OHV�RUGLQDWHXUV�SURSULpWDLUHV��XWLOLVpV�SULQFLSDOHPHQW�SDU� OHV�JUDQGHV�DGPLQLVWUDWLRQV�
HW� OHV� XQLYHUVLWpV� HW� FHQWUHV� GH� UHFKHUFKH SRXU� GHV� EHVRLQV� G¶DXWRPDWLVDWLRQ� GH�
WUDLWHPHQWV�FDUDFWpULVpV�SDU�OH�WUqV�JUDQG�YROXPH�GHV�GRQQpHV�j�PDQLSXOHU�RX�SDU�OD�
WUqV� JUDQGH� FRPSOH[LWp� GHV� FDOFXOV� j� HIIHFWXHU�� $� FHWWH� pSRTXH�� OHV� WHFKQRORJLHV�
XWLOLVpHV�Q¶pWDLHQW�TXH�O¶DIIDLUH�GH�TXHOTXHV�LQLWLpV�HW�pWDLHQW�ORLQ�GH�O¶XWLOLVDWHXU�ILQDO��
$X� %XUNLQD� )DVR�� OH� &(1$75,1� D� pWp� FUpp� j� FHWWH� pSRTXH� SRXU� UpSRQGUH� DX[�
EHVRLQV�GH�WUDLWHPHQWV�DXWRPDWLTXHV�GH�O¶DGPLQLVWUDWLRQ�HW�GHV�HQWUHSULVHV�SXEOLTXHV�
HW�SULYpHV ��VROGH�GHV�IRQFWLRQQDLUHV��VWDWLVWLTXHV�GX�FRPPHUFH�H[WpULHXU��GpSHQVHV�
GH� PDWpULHO� GH� O¶(WDW�� IDFWXUDWLRQ� GHV� DERQQpV� GH� OD� 621$%(/� HW� GH� � O¶21($��
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FRPSWDELOLWp�FRPPHUFLDOH�GH�OD�%,&,$�HW�GH�OD�%1'��FRPSWDELOLWp�GH�)$62�<$$5�HW�
GH�6268&2��HWF�
/D�GHX[LqPH�pWDSH�FRQFHUQH� OHV�DQQpHV����HW�D�pWp�GRPLQpH�SDU�GHV�RUGLQDWHXUV�
SHUVRQQHOV� �FRPPXQpPHQW� DSSHOpV� 3&�� UDFFRUGpV� HQ� UpVHDX� j� GHV� VHUYHXUV� GH�
GRQQpHV�DX�VHLQ�GHV�HQWUHSULVHV�HW� DGPLQLVWUDWLRQV��&HV�GLVSRVLWLIV�RQW�pWp�XWLOLVpV
SRXU� LQIRUPDWLVHU� OHV� SURFpGXUHV� GH� WUDYDLO� GDQV� OH� EXW� GH� UpGXLUH� OHV� GpODLV� HW�
DPpOLRUHU�OHV�FRQWU{OHV�DILQ�G¶RIIULU�GHV�VHUYLFHV�GH�PHLOOHXUV�TXDOLWp��,OV�RQW�SHUPLV�GH�
UDSSURFKHU� O¶RXWLO� LQIRUPDWLTXH� GH� O¶XWLOLVDWHXU� ILQDO� HW� G¶pODUJLU� DLQVL�� GDQV� FKDTXH�
HQWUHSULVH�RX�DGPLQLVWUDWLRQ�� O¶XWLOLVDWLRQ�GH�FHW�RXWLO� j� WRXV� OHV�DFWHXUV��$X�%XUNLQD�
)DVR�� FHWWH� pWDSH� D� FRQGXLW� j� O¶LQWURGXFWLRQ� G¶DSSOLFDWLRQV� LQWHUDFWLYHV� GDQV� OHV�
EDQTXHV�HW�pWDEOLVVHPHQWV�ILQDQFLHUV�HW�SOXV�WDUG�DX�VHLQ�GH�O¶$GPLQLVWUDWLRQ�DYHF OD�
PLVH�HQ�SODFH�GX�© FLUFXLW� LQWpJUp�GH� OD�GpSHQVH ª �&,'���GX�© V\VWqPH�GH�JHVWLRQ�
DXWRPDWLVp�GH� OD�GHWWH�SXEOLTXH ª �6<*$'(���GX�© V\VWqPH� LQWpJUp�SRXU� OD�JHVWLRQ�
DGPLQLVWUDWLYH�HW�VDODULDOH�GX�SHUVRQQHO�GH�O¶(WDW ª��6,*$63(���HWF�
/D� WURLVLqPH�pWDSH� TXL� HVW� FHOOH�TXH�QRXV�YLYRQV�DXMRXUG¶KXL� D�GpPDUUp�DX�GpEXW�
GHV�DQQpHV����HW�HVW�GRPLQpH�SDU�OHV�WHFKQRORJLHV�,QWHUQHW�TXL�SHUPHWWHQW�GH�PHWWUH�
HQ� UpVHDX�GHV�PLOOLRQV�G¶pTXLSHPHQWV�� DFFHVVLEOHV�DX�ERXW�GHV�GRLJWV�j� WUDYHUV� OH�
PRQGH�� GDQV� OH� EXW� GH� SHUPHWWUH� OD� FRPPXQLFDWLRQ� HW� OH� SDUWDJH� GH� O¶LQIRUPDWLRQ��
&HWWH�pWDSH�D�FRQGXLW�j�O¶pODUJLVVHPHQW�GH�O¶XWLOLVDWLRQ�GH�O¶RXWLO�LQIRUPDWLTXH�DX�JUDQG�
SXEOLF�HW� j� OD�PLVH�HQ� OLJQH�SDU� OHV�HQWUHSULVHV�HW�DGPLQLVWUDWLRQV�G¶LQIRUPDWLRQV�HW�
VHUYLFHV� GHVWLQpV� j� OHXUV� SDUWHQDLUHV� �FOLHQWV� HW� IRXUQLVVHXUV��� /D� UDSLGLWp� DYHF�
ODTXHOOH�FHV�QRXYHOOHV�WHFKQRORJLHV GH�PDVVH VH�UpSDQGHQW�GDQV�OD�YLH�GH�WRXV�OHV�
MRXUV�FRQVWLWXH�XQH�SUHPLqUH�GDQV�O¶KLVWRLUH�GH�O¶KXPDQLWp��'DQV�OHXU�IRUPH�DFWXHOOH�
FHV� WHFKQRORJLHV� RQW� UpYROXWLRQQp� QRV� FDSDFLWpV� GH� FRPPXQLTXHU HW� G¶DFFpGHU j�
O¶LQIRUPDWLRQ� HW� VRQW DSSHOpHV j� ERXOHYHUVHU� OHV� PRGHV� G¶DFFqV� DX� VDYRLU� HW� OHV�
SDUDGLJPHV�TXL�IRQGHQW�O¶RUJDQLVDWLRQ�GHV�HQWUHSULVHV�HW�GHV�(WDWV��
(Q�G¶DXWUHV�WHUPHV��FHV�WHFKQRORJLHV�VRQW�HQ�WUDLQ��GH�IDoRQQHU�XQ�QRXYHDX�PRQGH�
TXL� FKDQJHUD� GH� IDoRQ� IRQGDPHQWDOH� O¶RUJDQLVDWLRQ� GX� FDGUH� GDQV� OHTXHO� QRXV�
YLYRQV��FRPPXQLTXRQV��DSSUHQRQV��WUDYDLOORQV��HQWUHSUHQRQV��IDLVRQV�GHV�DIIDLUHV�HW�
XWLOLVRQV� OHV�VHUYLFHV�SXEOLFV��DYHF�GHV� UpSHUFXVVLRQV�SURIRQGHV�VXU�QRV�KDELWXGHV�
GH� YLH� HW� XQH� UHPLVH� HQ� FDXVH� GHV� pFKHOOHV� GH� YDOHXUV� TXL� FRQVWLWXHQW� OHV�
IRQGHPHQWV�GH�O¶pFRQRPLH�G¶DXMRXUG¶KXL��
/¶,QWHUQHW� GHV� 3&� TXL� SHUPHW� GpVRUPDLV� GH� WUDLWHU�� GH� VWRFNHU�� GH� WURXYHU� HW� GH�
FRPPXQLTXHU�GHV�LQIRUPDWLRQV�VRXV�TXHOTXH�IRUPH�TXH FH�VRLW��VDQV�rWUH�OLPLWp�SDU�
GHV� FRQWUDLQWHV� G¶HVSDFH�� GH� WHPSV�� RX� GH� YROXPH� HVW� GpMj� HQ� WUDLQ� GH� ODLVVHU� OD�
SODFH�j� O¶,QWHUQHW�GHV�PRELOHV�R�� OD�SOXSDUW�GHV�pTXLSHPHQWV�XWLOLWDLUHV� FRPPH� OHV�
WpOpSKRQHV� SRUWDEOHV�� OHV� PRQWUHV�� OHV� YpKLFXOHV�� HWF��� VHURQW� HQ� SHUPDQHQFH�
FRQQHFWpV��GpPXOWLSOLDQW�DLQVL�QRV�FDSDFLWpV�G¶LQWHUDFWLRQ�DYHF�QRWUH�HQYLURQQHPHQW�
GHYHQX�SOXV�TXH�MDPDLV�SOXV�LQWHOOLJHQW��SOXV�DFFHVVLEOH�HW�SOXV�j�DSWH�j�IDFLOLWHU�QRWUH�
H[LVWHQFH�
/HV� QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� GRQQHQW�
LQFRQWHVWDEOHPHQW�SRXU�OD�SUHPLqUH�IRLV�GDQV�O¶KLVWRLUH�GH�O¶KXPDQLWp j�WRXV OHV�SD\V
OHV� PrPHV SRVVLELOLWpV G¶DFFpOpUDWLRQ� GX GpYHORSSHPHQW� /HV� SHXSOHV� TXL� QH�
SDUYLHQGURQW� SDV� j� V¶HQ� VHUYLU� SRXU� VXUPRQWHU� OHXUV� GLIILFXOWpV� DFWXHOOHV GH�
GpYHORSSHPHQW�QH�VH�GpYHORSSHURQW�SUREDEOHPHQW�SOXV�MDPDLV�



��

$X�%XUNLQD�)DVR��O¶DFFqV�SHUPDQHQW�j�,QWHUQHW�Q¶D�pWp�SRVVLEOH�TX¶j�SDUWLU�GH �����
,QWHUQHW� pWDQW DYDQW� WRXW� XQ� SKpQRPqQH�GH�PDVVH�� OD�PRELOLVDWLRQ� GX SRWHQWLHO� GH�
FHWWH WHFKQRORJLH� HW� GH� VHV� GpULYpHV� DX� SURILW� GX� GpYHORSSHPHQW� pFRQRPLTXH� HW�
VRFLDO� GX� SD\V� QpFHVVLWH� TXH� OHV� SULRULWpV� GH� GpYHORSSHPHQW� IL[pHV� SDU� OH� FDGUH�
PDFUR�pFRQRPLTXH� HW� SROLWLTXH� HW� SRXUVXLYLV� SDU� OHV� LQVWLWXWLRQV� HW� OHV� HQWUHSULVHV�
VRLHQW� IDYRUDEOHV� j� OHXU� GLIIXVLRQ� HW� TXH� OD� FXOWXUH� GX� QXPpULTXH� VRLW� OD� FKRVH� OD�
PLHX[�SDUWDJpH�SDU�OD�PDMRULWp GHV�%XUNLQDEq�
������ /H�FDGUH�PDFUR�pFRQRPLTXH�HW�SROLWLTXH
'HSXLV�HQYLURQ�WURLV�GpFHQQLHV��OD�JHVWLRQ�GH�O¶pFRQRPLH�GX�%XUNLQD�)DVR�V¶HVW�IDLWH�
DX� PR\HQ� GH SODQV� QDWLRQDX[� GH� GpYHORSSHPHQW� HW� GH SURJUDPPHV� VSpFLILTXHV�
G¶DFWLRQ��&¶HVW�DLQVL�TXH� GH������j������ O¶RQ�D�HX�VXFFHVVLYHPHQW� OH�3URJUDPPH�
3RSXODLUH�GH�'pYHORSSHPHQW��33'��GH������j�������OH�SUHPLHU�3ODQ�4XLQTXHQQDO�GH�
'pYHORSSHPHQW� GH� ����� j� ����� HW� OH� GHX[LqPH� 3ODQ� 4XLQTXHQQDO� GH�
'pYHORSSHPHQW� GH� ����� j� ���� TXL� Q¶D� SDV� FRQQX� GH� PLVH� HQ� °XYUH�� 3XLV� VH�
VXFFqGHQW�OHV�SURJUDPPHV�G¶DMXVWHPHQW�VWUXFWXUHO j�SDUWLU������
'X�IDLW�GH VD�VLWXDWLRQ�VRFLR�pFRQRPLTXH��OH�%XUNLQD�)DVR�HVW�LQWHUSHOOp�GDQV�OH�FDGUH�
GH�FHV�H[HUFLFHV�GH�SODQLILFDWLRQ�SDU�GH�QRPEUHX[�GpILV�GRQW�OHV�SULQFLSDX[�VRQW��

x OD�IUDJLOLWp�GH�O¶pFRV\VWqPH��
x O¶DFXLWp� GHV� FRQWUDLQWHV� ILQDQFLqUHV�� DYHF� QRWDPPHQW� OH� IDUGHDX� GH� SOXV� HQ�

SOXV�SHVDQW�GH� OD�GHWWH�H[WpULHXUH��TXL� ODLVVHQW�SHX�GH�PDUJH�GH�PDQ°XYUH�
SRXU�OH�ILQDQFHPHQW�GX GpYHORSSHPHQW�pFRQRPLTXH��

x OD� SURJUHVVLRQ� WUqV� OHQWH� GHV� LQGLFDWHXUV� VRFLDX[�� QRWDPPHQW� GDQV� OHV�
VHFWHXUV�GH�O¶pGXFDWLRQ�HW�GH�OD�VDQWp��

x OD�SHUVLVWDQFH�GH�OD�SDXYUHWp�HW�GX�VRXV�HPSORL��
x OD�FURLVVDQFH�UDSLGH�GH�OD�SRSXODWLRQ��
x O¶HQFODYHPHQW�

&RQVFLHQW� GH� FHWWH VLWXDWLRQ� OH�JRXYHUQHPHQW V¶HVW� HQJDJp�j UHOHYHU� OH�QLYHDX�GH�
UHYHQX�GHV�SRSXODWLRQV HW�j�DFFpOpUHU�OH�GpYHORSSHPHQW�GHV�UHVVRXUFHV�KXPDLQHV�HW�
GX�SRWHQWLHO�SURGXFWLI�
&¶HVW�j�FH� WLWUH TXH�� ORUV�GH� OD��qPH�FRQIpUHQFH�GH� OD� WDEOH�URQGH�GHV�EDLOOHXUV�GH�
IRQGV�TXL� V¶HVW� WHQXH�j�*HQqYH�HQ�RFWREUH� ������ OH�JRXYHUQHPHQW�D�H[SULPp�VRQ�
DGKpVLRQ� DX� FRQFHSW� GH� GpYHORSSHPHQW� GXUDEOH� j� GLPHQVLRQ� KXPDLQH� GDQV� VD�
© /HWWUH� G¶LQWHQWLRQ� GH� SROLWLTXH� GH� GpYHORSSHPHQW� KXPDLQ� GXUDEOH� ����������
�/,3'+'� ª��'DQV�OH�FDGUH GH�FHWWH�DGKpVLRQ��OH�JRXYHUQHPHQW�HQWHQG�IDLUH UHSRVHU�
OH�GpYHORSSHPHQW�KXPDLQ�GXUDEOH�VXU�OHV�FLQT�����VpFXULWpV�VXLYDQWHV��

x OD�VpFXULWp�pFRQRPLTXH�OLpH�j�XQ�HPSORL�UpPXQpUDWHXU��
x OD�VpFXULWp�VDQLWDLUH�OLpH�j�O¶DFFqV�IDFLOH�HW�j�PRLQGUH�FR�W�DX[�VRLQV PpGLFDX[�

FXUDWLIV�HW�SUpYHQWLIV��
x OD� VpFXULWp� DOLPHQWDLUH� OLpH� j� O¶DFFqV� j� XQH� DOLPHQWDWLRQ� GH� EDVH� \� FRPSULV�

O¶HDX��
x OD�VpFXULWp�HQYLURQQHPHQWDOH�OLpH�j�OD�SUpVHUYDWLRQ�G¶XQ�HQYLURQQHPHQW�VDLQ�HW�

DX�GpYHORSSHPHQW�GH�PR\HQV�G¶H[LVWHQFH�GXUDEOH��
x OD� VpFXULWp� LQGLYLGXHOOH� HW� SROLWLTXH� FRQIRUPpPHQW� DX[� SUHVFULSWLRQV���
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FRQVWLWXWLRQQHOOHV� HW� DX� SURFHVVXV� GH� GpPRFUDWLVDWLRQ� GRQW� O¶XQH� GHV�
UpVXOWDQWHV�HVW�VDQV�FRQWHVWH�OD�GpFHQWUDOLVDWLRQ�DPRUFpH�GHSXLV������

/¶DWWHLQWH�GHV�REMHFWLIV�GH�GpYHORSSHPHQW�TXH� OH�*RXYHUQHPHQW�VH� IL[H�j�FHW�HIIHW�
SDVVH�SDU�OHV���D[HV�RSpUDWLRQQHOV�VXLYDQWV��

x XQH�FURLVVDQFH�VRXWHQXH�HW�GXUDEOH �
x XQ�GpYHORSSHPHQW�RSWLPDO�GHV�UHVVRXUFHV�KXPDLQHV �
x XQH�ERQQH�JRXYHUQDQFH��FRPSULVH�j�OD�IRLV�FRPPH�XQ�PR\HQ�HW�XQ�REMHFWLI�GH�

GpYHORSSHPHQW�JDUDQWLVVDQW�OD�SDUWLFLSDWLRQ�SRSXODLUH�� OD�VWDELOLWp�SROLWLTXH��OH�
GpYHORSSHPHQW�LQVWLWXWLRQQHO�HW�OH�UHVSHFW�GHV�GURLWV�GH�O¶KRPPH �

x XQH�PHLOOHXUH�JHVWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV�
)DFH� j� OD� SHUVLVWDQFH� GH� OD� SDXYUHWp�PDOJUp� OHV� SURJUqV� pFRQRPLTXHV� UpDOLVpV�� OH�
*RXYHUQHPHQW�D�pODERUp�HQ������OH�&DGUH�6WUDWpJLTXH�GH�/XWWH�FRQWUH�OD�3DXYUHWp�
�&6/3�� DYHF� OD� SDUWLFLSDWLRQ� GHV� GLIIpUHQWHV� SDUWLHV� SUHQDQWHV� TXH� VRQW�
O¶DGPLQLVWUDWLRQ� SXEOLTXH�� OH� VHFWHXU� SULYp�� OD� VRFLpWp� FLYLOH� HW� OHV� SDUWHQDLUHV� DX�
GpYHORSSHPHQW�� &H� &DGUH� 6WUDWpJLTXH� GH� /XWWH� FRQWUH� OD� 3DXYUHWp�� HQ� FRXUV� GH�
UpYLVLRQ� D�SRXU�DPELWLRQ�GH�FRQFLOLHU� OHV�QpFHVVLWpV�GH�UpIRUPHV�VWUXFWXUHOOHV�HW�GH�
UHGUHVVHPHQW� GH� O¶pFRQRPLH� DX[� REMHFWLIV� G¶DFFURLVVHPHQW� GHV� UHYHQXV� GHV�
SRSXODWLRQV�OHV�SOXV�GpPXQLHV��,O�FRQVWLWXH�DXMRXUG¶KXL�OH�SULQFLSDO�FDGUH�GH�PLVH�HQ�
FRKpUHQFH� GH� O¶HQVHPEOH� GHV� VWUDWpJLHV� HW� SROLWLTXHV� VHFWRULHOOHV� HW� j� FH� WLWUH�� OH�
FDGUH�GH�UpIpUHQFH�HW�GH�SDUWHQDULDW�DYHF�OHV�SDUWHQDLUHV�WHFKQLTXHV�HW�ILQDQFLHUV��OH�
VHFWHXU�SULYp�HW�OD�VRFLpWp�FLYLOH��,O�V¶DUWLFXOH�DXWRXU�GH�TXDWUH�����REMHFWLIV�SULQFLSDX[ �

x $FFpOpUHU�OD�FURLVVDQFH�HW�OD�IRQGHU�VXU�O¶pTXLWp �
x *DUDQWLU�O¶DFFqV�GHV�SDXYUHV�DX[�VHUYLFHV�VRFLDX[ GH�EDVH �
x (ODUJLU� OHV� RSSRUWXQLWpV� HQ� PDWLqUH� G¶HPSORLV� HW� G¶DFWLYLWpV� JpQpUDWULFHV� GH�

UHYHQXV�SRXU�OHV�SDXYUHV �
x 3URPRXYRLU�OD�ERQQH�JRXYHUQDQFH�

/HV� SURJUqV� DFFRPSOLV� GDQV� OH� FDGUH� GH� OD� SURPRWLRQ� GH� OD� ERQQH� JRXYHUQDQFH�
FRPPHQFHQW�j�rWUH�SHUFHSWLEOHV�
(Q�HIIHW��DX�SODQ�GH�OD�JRXYHUQDQFH�SROLWLTXH��OH�SURFHVVXV�GpPRFUDWLTXH LQLWLp�HQ�
���� VH SRXUVXLW�QRUPDOHPHQW�HW� WRXWHV�OHV� LQVWLWXWLRQV�UpSXEOLFDLQHV�RQW�pWp�PLVHV�
HQ�SODFH�HW VRQW IRQFWLRQQHOOHV��3DUPL�OHV�IDLWV�SROLWLTXHV�VDLOODQWV��RQ�SHXW�FLWHU ��

x OHV� pOHFWLRQV� GX� SUHPLHU� HW� GX� GHX[LqPH� 3UpVLGHQW� GH� OD� �qPH 5pSXEOLTXH�UHVSHFWLYHPHQW�HQ������HW����� �
x OHV� pOHFWLRQV� OpJLVODWLYHV� HQ� ������ ����� HW� ����� �SUHPLqUH�� GHX[LqPH� HW�

WURLVLqPH�OpJLVODWXUH�GH�OD��qPH UpSXEOLTXH� �
x O¶DPpOLRUDWLRQ�GHV�SURFHVVXV�pOHFWRUDX[�HW�OD�PLVH�HQ�SODFH�G¶XQH�&RPPLVVLRQ�

(OHFWRUDOH� 1DWLRQDOH� ,QGpSHQGDQWH� TXL� RQW� IDYRULVp� O¶DUULYpH� GH� WUHL]H� �����
SDUWLV�SROLWLTXHV�j�O¶$VVHPEOpH�1DWLRQDOH�

2Q�QRWH�pJDOHPHQW�OD�UHVWUXFWXUDWLRQ GH�O¶DSSDUHLO�MXGLFLDLUH�
/H�%XUNLQD�)DVR�HVW�DLQVL�DXMRXUG¶KXL�XQ�(WDW�GpPRFUDWLTXH�j�WURLV�SRXYRLUV�TXL�VRQW �

x OH�SRXYRLU�H[pFXWLI�DVVXUp�SDU�OH�*RXYHUQHPHQW �
x OH�SRXYRLU�OpJLVODWLI�DVVXUp�SDU�XQH�$VVHPEOpH�1DWLRQDOH �
x OH� SRXYRLU� MXGLFLDLUH DVVXUp� SDU� OHV�GLIIpUHQWV�RUGUHV�GH� MXULGLFWLRQ� �MXGLFLDLUH��
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DGPLQLVWUDWLI��FRPSWDEOH��
'HV LQVWLWXWLRQV� FRQVXOWDWLYHV� HW� GH� PpGLDWLRQ� RQW� pJDOHPHQW� pWp� FUppHV DILQ� GH
FRQVROLGHU�O¶(WDW�GH�GURLW��,O�V¶DJLW QRWDPPHQW��

x GX 0pGLDWHXU�GX�)DVR �
x GX�&RQVHLO�(FRQRPLTXH�HW�6RFLDO �
x GX &RQVHLO�6XSpULHXU�GH�O¶,QIRUPDWLRQ�

3DU�DLOOHXUV��OD�VRFLpWp�FLYLOH�D�pWp�UHQIRUFpH�HW�HVW�DVVRFLpH�GDQV�SOXVLHXUV�GRPDLQHV�
j�OD�JHVWLRQ�GHV�DIIDLUHV�SXEOLTXHV�
$X�SODQ�GH� OD�JRXYHUQDQFH�DGPLQLVWUDWLYH�� OD� UpSDUWLWLRQ�GHV�FRPSpWHQFHV�HQWUH�
O¶(WDW� HW� OHV� DXWUHV� DFWHXUV� GX� GpYHORSSHPHQW� D� pWp� UHGpILQLH� HW� OH� SURFHVVXV� GH�
UHGpILQLWLRQ� GHV� PLVVLRQV� GH� O¶(WDW� D� LQWpJUp� FHOXL� GH� OD� UpIRUPH� JOREDOH� GH�
O¶DGPLQLVWUDWLRQ�SXEOLTXH�
$X�SODQ�GH�OD�JRXYHUQDQFH�pFRQRPLTXH��RQ�QRWH�O¶LQWURGXFWLRQ�G¶XQH�GpPDUFKH�GH�
SLORWDJH�VWUDWpJLTXH��G¶XQH�DSSURFKH�SURJUDPPH�GDQV� OD�JHVWLRQ�RSpUDWLRQQHOOH�GH�
O¶pFRQRPLH�� G¶XQH� UpYLVLRQ� GHV� V\VWqPHV� HW� SURFHVVXV� EXGJpWDLUHV� HW� FRPSWDEOHV�
GDQV� OH� VRXFL� G¶XQH� SOXV� JUDQGH� WUDQVSDUHQFH�� G¶XQH� PHLOOHXUH� JHVWLRQ� GH� O¶DLGH�
ILQDQFLqUH�LQWHUQDWLRQDOH�HW�HQILQ�G¶XQH�SROLWLTXH�GH�SURPRWLRQ�GX�VHFWHXU�SULYp�
$X�SODQ�GH�OD�JRXYHUQDQFH�ORFDOH��OHV�WH[WHV�G¶RULHQWDWLRQ�GH�OD�GpFHQWUDOLVDWLRQ�RQW�
pWp�DGRSWpV�HW�RQW�FRQGXLW �

x j�OD�FUpDWLRQ�GH����UpJLRQV�HW�GH����FRPPXQHV �
x DX[�pOHFWLRQV�PXQLFLSDOHV�GH������HW������

&HWWH� GpPDUFKH� GH� FDGUDJH� PDFUR�pFRQRPLTXH� HW� FHV GLIIpUHQWHV� UpIRUPHV�
SROLWLTXHV�HW�LQVWLWXWLRQQHOOHV�FRQVWLWXHQW�LQGpQLDEOHPHQW GHV�FRQGLWLRQV�IDYRUDEOHV�j�
OD�UpDOLVDWLRQ�GHV�LQYHVWLVVHPHQWV�GRQW�OH�SD\V�D�EHVRLQ�SRXU�VRUWLU�GH�OD�SDXYUHWp�HW�
FUpHU�OHV�FRQGLWLRQV�G¶XQH�FURLVVDQFH�pFRQRPLTXH�GXUDEOH��
/¶LQVWDXUDWLRQ�GH�OD�H�JRXYHUQDQFH GDQV�FHWWH�SHUVSHFWLYH�DLGHUD�LQpOXFWDEOHPHQW�OH
SD\V� j� UHOHYHU� SOXV� UDSLGHPHQW� OHV� QRXYHDX[� GpILV� DX[TXHOV� LO� GRLW� IDLUH� IDFH� SRXU�
SDUIDLUH� FHWWH� GpPDUFKH� HW� FRQVROLGHU� FHV� UpIRUPHV� SROLWLTXHV� HW� LQVWLWXWLRQQHOOHV�
JUkFH� j� XQ� UHFRXUV� MXGLFLHX[� DX[� QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ� ,O�V¶DJLW�QRWDPPHQW �

x GX�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�LQVWLWXWLRQV�DILQ�GH�JDUDQWLU�O¶HIIHFWLYLWp�GH�
OHXUV�PLVVLRQV �

x GH� OD� QpFHVVLWp� G¶DPpOLRUHU� O¶HIILFDFLWp� GH� O¶$GPLQLVWUDWLRQ� HW� OD� TXDOLWp� GHV�
VHUYLFHV�UHQGXV �

x GH�OD�QpFHVVLWp�GH�WURXYHU�GHV�VROXWLRQV�GXUDEOHV�DX[ GLIILFXOWpV�UHOHYpHV�GDQV�OH� SURFHVVXV� GH� GpFHQWUDOLVDWLRQ� OLpHV� j� O¶LQVXIILVDQFH� GH� OD� WHFKQLFLWp� GHV�
DGPLQLVWUDWHXUV�ORFDX[�GDQV�OD�JHVWLRQ�GHV�GHQLHUV�SXEOLFV�ORFDX[ �

x GH� OD� QpFHVVLWp� GH� PHWWUH� HQ� SODFH� GHV� PpFDQLVPHV� SRXYDQW� JDUDQWLU� OD�
WUDQVSDUHQFH�HW�SHUPHWWUH�GH�UHQGUH�UpVLGXHOV�OHV�HIIHWV�GH�OD�FRUUXSWLRQ �

x GH� OD� QpFHVVLWp� GH� SRXYRLU� GLVSRVHU� j� WHPSV� G¶LQIRUPDWLRQ� ILDEOHV� SRXU� OH�
SLORWDJH GH� O¶pFRQRPLH� HW� OH� VXLYL� GHV� LQGLFDWHXUV� VXU� OD� UpGXFWLRQ� GH� OD�
SDXYUHWp�
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/¶LQVWDXUDWLRQ�GH�OD�H�JRXYHUQDQFH�GDQV�FHWWH�SHUVSHFWLYH�DLGHUD�HQ�RXWUH�OH�SD\V�j�
DFFpOpUHU�O¶DWWHLQWH�GHV�DXWUHV�REMHFWLIV�GH�GpYHORSSHPHQW�TX¶LO�V¶HVW�DVVLJQp�GDQV�OHV�
DXWUHV�D[HV�GX�FDGUH�VWUDWpJLTXH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�
������ /HV�HQWUHSULVHV
'DQV� OH� FDGUH� GH� OD� QRXYHOOH� UpSDUWLWLRQ� GHV� U{OHV� HQWUH� OHV� DFWHXUV� GX�
GpYHORSSHPHQW�� OH� *RXYHUQHPHQW� FRQVLGqUH� TXH� OD� SURPRWLRQ� GX� VHFWHXU� SULYp�
FRQVWLWXH�XQH�FRQGLWLRQ� LQGLVSHQVDEOH�j� O¶DFFpOpUDWLRQ�GH� OD�FURLVVDQFH�pFRQRPLTXH�
HW� j� O¶LQVHUWLRQ� DYDQWDJHXVH� GH� O¶pFRQRPLH� QDWLRQDOH� GDQV� OH� FRQFHUW� UpJLRQDO� HW�
PRQGLDO��$XVVL HQWHQG�LO�DFKHYHU�OH�SURJUDPPH�GH�SULYDWLVDWLRQ��DLGHU�OHV�HQWUHSULVHV�
j�FRPSUHQGUH�HW�j�PDvWULVHU� OHV� LQVWUXPHQWV�GH� O¶LQWpJUDWLRQ�VRXV�UpJLRQDOH�HW�GH� OD�
PRQGLDOLVDWLRQ�� UHQIRUFHU� OHV� FDSDFLWpV� WHFKQLTXHV� GHV� RSpUDWHXUV� pFRQRPLTXHV� HW�
OHV�GLVSRVLWLIV�G¶DSSXL�DX[�30(�30,�
/D� H�JRXYHUQDQFH� SHXW� LQFRQWHVWDEOHPHQW� FRQVWLWXHU�� LFL� pJDOHPHQW�� XQ� SXLVVDQW�
OHYLHU� SRXU� O¶DWWHLQWH� GH� FHV� REMHFWLIV� VWUDWpJLTXHV�� � /HXU� SULVH� HQ� FRPSWH GDQV� OH�
FDGUH� GH� UpIpUHQFH� GHV� SROLWLTXHV� QDWLRQDOHV� GH� GpYHORSSHPHQW� TX¶HVW� OH� &6/3�
FRQVWLWXH� GH� FH� IDLW� XQH� FRQGLWLRQ� IDYRUDEOH� j� OD� SURPRWLRQ� GHV� QRXYHOOHV�
WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�GDQV�OHV�HQWUHSULVHV��
������ /HV�LQGLYLGXV
6L�j� O¶qUH�GHV�RUGLQDWHXUV�SURSULpWDLUHV�GHV�DQQpHV����� � OD�PRELOLVDWLRQ�GX�SRWHQWLHO�
GHV� WHFKQRORJLHV� GH� WUDLWHPHQW� GH� O¶LQIRUPDWLRQ� SRXYDLW� rWUH� VHXOHPHQW� O¶DIIDLUH� GH�
O¶HQJDJHPHQW�GH�TXHOTXHV�SHUVRQQHV�DX�VHLQ�GHV�VWUXFWXUHV�FRQFHUQpHV��DYHF� OHV�
RUGLQDWHXUV�SHUVRQQHOV�HQ�UpVHDX�HW�PDLQWHQDQW�,QWHUQHW��FHWWH�PRELOLVDWLRQ�GRLW�DYRLU�
XQ�FDUDFWqUH�FROOHFWLI�
3RXU� FH� TXL� FRQFHUQH� OHV� RUGLQDWHXUV� SHUVRQQHOV� HQ� UpVHDX�� OHV� GpPDUFKHV� GH�
FRQFHSWLRQ� SULYLOpJLDQW� O¶DSSURFKH� V\VWpPLTXH� HW� SDUWLFLSDWLYH� RQW� SHUPLV� G¶HQJDJHU�
GDQV�OHV�HQWUHSULVHV�HW�GDQV�OHV�DGPLQLVWUDWLRQV��OD�UH�FRQFHSWLRQ�GHV�SURFpGXUHV�GH�
WUDYDLO�HW�GH�PHWWUH�HQ�SODFH��HQ�V¶DSSX\DQW�VXU�XQH�PRELOLVDWLRQ�GH�WRXV�OHV�DFWHXUV�
GHV�VWUXFWXUHV�FRQFHUQpHV��GHV�V\VWqPHV�TXL�VXSSRUWHQW�OH�WUDYDLO�FROODERUDWLI��
/D� PRELOLVDWLRQ� GX SRWHQWLHO� GHV� QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ�SRVH��SRXU� OHXU�SDUW��XQ�SUREOqPH�G¶DSSURSULDWLRQ�VRFLDOH�SOXV� ODUJH�
TXL�GRLW�HQJOREHU�HQ�PrPH�WHPSV�WRXWHV�OHV�FRPSRVDQWHV�GH�OD�VRFLpWp��
$X�%XUNLQD�)DVR��OH��qPH SODQ�GLUHFWHXU�LQIRUPDWLTXH�QDWLRQDO�������± ������D�HX�SRXU�
DPELWLRQ�GH�IDYRULVHU�OD�UpDOLVDWLRQ�GH�SURMHWV�SLORWHV��/HV�LQLWLDWLYHV�HQWUHSULVHV�GDQV�
FH�FDGUH�RQW�SHUPLV�GH�PHWWUH�HQ�SODFH�DYHF�VXFFqV��DX�QLYHDX�GH�O¶$GPLQLVWUDWLRQ��
GHV� V\VWqPHV� LQIRUPDWLTXHV� FRPSOH[HV� �© FLUFXLW� LQWpJUp� GH� OD� GpSHQVH ª � &,'��
© FRPSWDELOLWp� LQWpJUpH GH� O¶(WDW ª � &,(��HWF��� HQ� V¶DSSX\DQW� VXU�XQH�GpPDUFKH�GH�
FRQFHSWLRQ� V\VWpPLTXH� SDUWLFLSDWLYH� HW� VXUWRXW� G¶LQVFULUH� GDQV� FHUWDLQV� FDV� OH�
SURFHVVXV� G¶LQIRUPDWLVDWLRQ� GDQV� XQ� SURFHVVXV� SOXV� JOREDO� GH� UHQIRUFHPHQW� GHV�
FDSDFLWpV��H[� ��© SURJUDPPH�GH�UHQIRUFHPHQW�GH�OD�*HVWLRQ�%XGJpWDLUH ª����'¶DXWUHV�
LQLWLDWLYHV�GH�PrPH�QDWXUH� �© V\VWqPH� LQWpJUp�GH�JHVWLRQ�DGPLQLVWUDWLYH�HW�VDODULDOH�
GX� SHUVRQQHO� GH� O¶(WDW ª � 6,*$63(�� © V\VWqPH� GH� JHVWLRQ� GH� OD� FRPSWDELOLWp�
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DGPLQLVWUDWLYH� GHV� FRPPXQHV ª � *(6&20$'�� HWF��� RQW� FRQGXLW� j� GHV� UpVXOWDWV�
VLJQLILFDWLIV� PDLV� UHODWLYHPHQW PRGHVWHV� HQ� WHUPHV G¶LPSOLFDWLRQ� HW� GH� PDvWULVH� GX�
SURFHVVXV�SDU�O¶XWLOLVDWHXU�ILQDO�
$X� QLYHDX� GHV� pWDEOLVVHPHQWV� SXEOLFV� HW� GX VHFWHXU� SULYp�� VHXOV� OHV� EDQTXHV�� OHV�
pWDEOLVVHPHQWV� ILQDQFLHUV�HW�TXHOTXHV�JUDQGHV�HQWUHSULVHV� �621$%(/��621$%+<��
21($�� &166�� &$5)2�� HWF��� VH� VRQW� YpULWDEOHPHQW� HQJDJpV� GDQV� XQ� SURFHVVXV�
G¶LQIRUPDWLVDWLRQ GH� OHXUV�SURFpGXUHV�GH� WUDYDLO HQ� V¶DSSX\DQW� GDQV� OD�SOXSDUW�GHV�
FDV� VXU�GHV�VROXWLRQV�SURSRVpHV�SDU�OHXUV�SDUWHQDLUHV�RX�VXU�GHV�SURJLFLHOV��4XDQW�j�
OD�JHVWLRQ�GHV�30(�30,��HOOH�UHSRVH�HQFRUH�GDQV�OD�SOXSDUW�GHV�FDV�VXU�XQH�JHVWLRQ�
PDQXHOOH�
3DU�DLOOHXUV��ELHQ�TX¶HQFRUH�j�VHV�GpEXWV�� OD�SUpVHQFH�GX�%XUNLQD�)DVR�VXU� OD� WRLOH�
FRPPHQFH� j� VH� UHQIRUFHU� �SOXV� GH� ��� VLWHV� :(%��� PrPH� VL� j� O¶pYLGHQFH�� FHWWH�
SUpVHQFH� QH� UHOqYH� SDV� WRXMRXUV� G¶XQH� YpULWDEOH� SROLWLTXH� GH� FRPPXQLFDWLRQ� RX�
G¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GHV�VHUYLFHV�RIIHUWV�
'H�PrPH��OH�QRPEUH�G¶LQWHUQDXWHV��FRPSULV�GDQV�OH�VHQV�GX�QRPEUH�GH�SHUVRQQHV�
TXL�IRQW�UHFRXUV�j�,QWHUQHW�SRXU�OD�PHVVDJHULH�RX�SRXU�O¶DFFqV�j�GHV�VLWHV�VXU�OD�WRLOH��
FURvW� GH� IDoRQ� UDSLGH� SULQFLSDOHPHQW� GDQV� OHV� JUDQGHV� YLOOHV HW� QH� FRQFHUQH� HQ�
JUDQGH�SDUWLH TXH OD�MHXQHVVH�SRXU�ODTXHOOH�LO�Q¶H[LVWH�PDOKHXUHXVHPHQW�SDV�HQFRUH�
GH�FRQWHQXV�SRXYDQW�UpSRQGUH�j�VHV EHVRLQV�VSpFLILTXHV�
(Q�IDLW��DX�VWDGH�DFWXHO�� OH�SD\VDJH�GHV�DSSOLFDWLRQV�GHV�QRXYHOOHV�WHFKQRORJLHV�GH�
O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�HVW�OH�UHIOHW�G¶XQH�PRELOLVDWLRQ��SDU�SHWLWV�FHUFOHV�
DX�SURILW�GH�OD�SURPRWLRQ�GH�FHV�WHFKQRORJLHV��&HV�SHWLWV�FHUFOHV�VRQW�FHUWHV�LVROpV�HW�
Q¶RQW�UpXVVL�j�LQVXIIOHU�GDQV�OHXU�HQWRXUDJH�TX¶XQH�FXOWXUH�OLPLWpH�GX�QXPpULTXH�PDLV�
VRQW�j�PrPH�GH�FRQWULEXHU�DX�GpFOHQFKHPHQW�G¶XQ�PRXYHPHQW G¶HQVHPEOH�DX�SURILW�
GH�FHWWH�SURPRWLRQ�
/HV� WHFKQRORJLHV� SOXV� DQFLHQQHV� ILJXUHQW� SRXU� OHXU� SDUW� SDUPL� OHV� SUHPLqUHV�
GHPDQGHV� GHV� SRSXODWLRQV�� 5DUHV� VRQW� HQ� HIIHW� OHV� ORFDOLWpV� TXL� QH� SODFHQW� SOXV�
O¶DFFqV� DX� WpOpSKRQH�� j� OD� UDGLR� HW� j� OD� WpOpYLVLRQ� SDUPL OHXUV� WRXWHV� SUHPLqUHV�
H[LJHQFHV�HQ�PDWLqUH�G¶LQIUDVWUXFWXUHV�GH�EDVH�
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�� /HV� FRPSRVDQWHV�GH� OD VWUDWpJLH�GH�PLVH�HQ�°XYUH�GX�SODQ�GH�
GpYHORSSHPHQW� GH� O¶LQIUDVWUXFWXUH� QDWLRQDOH� G¶LQIRUPDWLRQ� HW� GH�
FRPPXQLFDWLRQ

���� /HV�SULQFLSHV�GLUHFWHXUV GH�OD�VWUDWpJLH
/¶LQIRUPDWLRQ�HVW�LQFRQWHVWDEOHPHQW�OD�UHVVRXUFH�OD�SOXV�LPSRUWDQWH�GDQV�O¶H[LVWHQFH�
GH� WRXW� LQGLYLGX� &¶HVW� HOOH�TXL�� HQ� IRQFWLRQ�GH� VD�TXDOLWp�HW� GH� VD�SHUWLQHQFH� SHXW�
QRXV�DLGHU�j�UHQIRUFHU�QRV�FRQQDLVVDQFHV��QRWUH�VDYRLU�IDLUH�HW�QRWUH�FDSDFLWp�j�DJLU�
SRVLWLYHPHQW�SRXU�QRXV�PrPH�HW�SRXU�OD�VRFLpWp�
4XDQW�j�OD�IDFXOWp GH FRPPXQLTXHU��F¶HVW�HOOH TXL�QRXV�FRQIqUH QRWUH�FDSDFLWp�j�YLYUH�
HQ�VRFLpWp��j�QRXV�FRPSUHQGUH��j�QRXV�RUJDQLVHU��j�DJLU�HQVHPEOH HW�j�QRXV�UHQGUH�
LQWHUGpSHQGDQWV OHV� XQV� GHV� DXWUHV�� HQ� XQ� PRW� j� UHQIRUFHU� O¶XQLWp� QDWLRQDOH HW� j�
SURPRXYRLU�O¶LQWpJUDWLRQ�UpJLRQDOH�DILQ�GH�QRXV�IRUJHU�XQ�GHVWLQ�FRPPXQ� &¶HVW�SRXU�
FHWWH� UDLVRQ� TX¶HQ GpPXOWLSOLDQW� FHWWH� FDSDFLWp� QRWDPPHQW� HQ� O¶DIIUDQFKLVVDQW� GHV�
FRQWUDLQWHV�VSDWLDOHV HW�WHPSRUHOOHV� OHV�QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�
OD�FRPPXQLFDWLRQ�RQW�DFFpOpUp OH�SKpQRPqQH�GH�OD�PRQGLDOLVDWLRQ�
&H�VRQW�FHV�GHX[�IDFXOWpV� GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ� TXL�IRQW�TXH�OHV�
QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�SHXYHQW�FRQVWLWXHU�XQ�
YpULWDEOH� OHYLHU� GHV� VWUDWpJLHV� GH OXWWH� FRQWUH� OD� SDXYUHWp HW� GH� GpYHORSSHPHQW
pFRQRPLTXH�� (Q� FRQWULEXDQW� DX UHQIRUFHPHQW� GHV� FDSDFLWpV� GH� FHX[� TXL� OXWWHQW�
FRQWUH� OD�SDXYUHWp�HW� GHV�SDXYUHV�HX[�PrPHV�� FHV� WHFKQRORJLHV�SHXYHQW�DLGHU� OHV
SD\V�HQ�GpYHORSSHPHQW j�VRUWLU�SOXV�UDSLGHPHQW�GX�FHUFOH�LQIHUQDO�GH�OD�SDXYUHWp�HW
j�JDUDQWLU�O¶DPpOLRUDWLRQ�GH OD FRPSpWLWLYLWp GH�OHXU�pFRQRPLH�SRXU�XQH LQVHUWLRQ�GDQV�
O¶pFRQRPLH�PRQGLDOH��
/¶DFFqV� DX[� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� FRQoX FRPPH�
VXSSRUW� GX� GpYHORSSHPHQW� SHXW� FRQWULEXHU� j� UpGXLUH� OHV� HIIHWV� QpJDWLIV� GH�
O¶HQFODYHPHQW� �GXV� j� O¶DEVHQFH� GH� URXWHV� HW� GH� O¶LQH[LVWHQFH� G¶LQIUDVWUXFWXUHV� GH�
EDVH�FRPPH� OHV�pFROHV�HW� OHV�GLVSHQVDLUHV��/HXU� FDSDFLWp�j� UpGXLUH� OHV�HIIHWV�GHV�
REVWDFOHV�TXH�FRQVWLWXHQW�OH�WHPSV�HW�OD�GLVWDQFH��SHUPHW�SRXU�OD�SUHPLqUH�IRLV�GDQV�
O
KLVWRLUH� GH� UHQGUH� DFFHVVLEOHV GHV� VHUYLFHV� HVVHQWLHOV j� GHV� PLOOLRQV� G
rWUHV�
KXPDLQV TXHOTXH�VRLW� OHXU� ORFDOLVDWLRQ GDQV� OH PRQGH� /¶DFFqV�DX[� WHFKQRORJLHV�GH�
O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ SHXW� DXVVL� FRQWULEXHU� DX� UHQIRUFHPHQW� GH� OD�
ERQQH� JRXYHUQDQFH� JUkFH� j� XQH� PHLOOHXUH� WUDQVSDUHQFH� HW� FLUFXODWLRQ� GH�
O¶LQIRUPDWLRQ��j� OD� FUpDWLRQ GH�QRXYHOOHV�RSSRUWXQLWpV�G¶DIIDLUHV�HW� GH� VHUYLFHV HW�j�
O¶DPpOLRUDWLRQ�GH�OD�FRPSpWLWLYLWp�GHV�VHFWHXUV�SURGXFWLIV�HW�GH�O¶pFRQRPLH�QDWLRQDOH��
HQ�SDUWLFXOLHU GDQV�OH�FRQWH[WH�DFWXHO�GH�OD�PRQGLDOLVDWLRQ�
(Q�VRPPH�� OH�SURJUqV�VRFLDO�HW�pFRQRPLTXH�GHV�SD\V�HW� OD�SURVSpULWp�GH� WRXV� OHV�
FLWR\HQV� HW� GH� WRXWHV� OHV� FRPPXQDXWpV� SDVVHQW� GRUpQDYDQW� SDU� OD�PLVH� HQ� SODFH�
G
XQH� LQIUDVWUXFWXUH� GH� UpVHDX[� G
LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ� VXIILVDPPHQW�
GpYHORSSpH��IDFLOHPHQW�DFFHVVLEOH�HW�ILQDQFLqUHPHQW�DERUGDEOH� &RPSWH�WHQX�GH�VRQ
LPSRUWDQFH� HW� GH� VRQ FR�W GH� SOXV� HQ� SOXV� DERUGDEOH�� O¶LQIUDVWUXFWXUH QDWLRQDOH�
G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�GRLW�GH�FH�IDLW�SUpFpGHU�OHV DXWUHV LQIUDVWUXFWXUHV�
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&RQVFLHQW�GH�FHWWH�UpDOLWp HW�DILQ�GH�IDYRULVHU�XQH�SOHLQH�PRELOLVDWLRQ�GX�SRWHQWLHO�GHV�
WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ�� OH� *RXYHUQHPHQW� HQWHQG
DGKpUHU�SOHLQHPHQW�DX[� SULQFLSHV�IRQGDPHQWDX[�SRXU� O
pGLILFDWLRQ�G
XQH�VRFLpWp�GH�
O
LQIRUPDWLRQ� LQFOXVLYH� H[SULPpV HQ� FHV� WHUPHV GDQV� OD 'pFODUDWLRQ�GH� SULQFLSHV�GX�
6RPPHW�0RQGLDO�VXU�OD�6RFLpWp�GH�O¶,QIRUPDWLRQ �
3URPRXYRLU�XQH�VRFLpWp�GH�O¶LQIRUPDWLRQ�SRXU�WRXV

© 1RXV�� UHSUpVHQWDQWV� GHV� SHXSOHV� GX� PRQGH�� UpXQLV� j� *HQqYH� GX� ��� DX�
�� GpFHPEUH �����SRXU�OD�SUHPLqUH�SKDVH�GX�6RPPHW�PRQGLDO�VXU�OD�VRFLpWp�
GH� O
LQIRUPDWLRQ��SURFODPRQV�QRWUH�YRORQWp�HW�QRWUH�GpWHUPLQDWLRQ�FRPPXQHV�
G
pGLILHU� XQH� VRFLpWp� j� GLPHQVLRQ� KXPDLQH�� LQFOXVLYH� HW� SULYLOpJLDQW� OH�
GpYHORSSHPHQW�� XQH� VRFLpWp� GH� O
LQIRUPDWLRQ�� GDQV� ODTXHOOH� FKDFXQ� DLW� OD�
SRVVLELOLWp�GH�FUpHU��G
REWHQLU��G
XWLOLVHU�HW�GH�SDUWDJHU�O
LQIRUPDWLRQ�HW�OH�VDYRLU�
HW�GDQV�ODTXHOOH�OHV�LQGLYLGXV��OHV�FRPPXQDXWpV�HW�OHV�SHXSOHV�SXLVVHQW�DLQVL�
UpDOLVHU�O
LQWpJUDOLWp�GH�OHXU�SRWHQWLHO�GDQV�OD�SURPRWLRQ�GH�OHXU�GpYHORSSHPHQW�
GXUDEOH�HW�O
DPpOLRUDWLRQ�GH�OHXU�TXDOLWp�GH�YLH��FRQIRUPpPHQW�DX[�EXWV�HW�DX[�
SULQFLSHV�GH�OD�&KDUWH�GHV�1DWLRQV�8QLHV�DLQVL�TX
HQ�UHVSHFWDQW�SOHLQHPHQW�HW�
HQ�PHWWDQW�HQ�RHXYUH�OD�'pFODUDWLRQ�XQLYHUVHOOH�GHV�GURLWV�GH�O
KRPPH�

0RELOLVHU�OH�SRWHQWLHO�GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�
DILQ�GH�SHUPHWWUH�O¶DWWHLQWH�GHV�REMHFWLIV�GH�OD�'pFODUDWLRQ�GX�0LOOpQDLUH

3RXU� QRXV�� O
HQMHX� HVW� GH� WLUHU� SDUWL� GX� SRWHQWLHO� GHV� WHFKQRORJLHV� GH�
O
LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� �7,&�� SRXU� SURPRXYRLU� OHV� REMHFWLIV� GH�
GpYHORSSHPHQW� pQRQFpV� GDQV� OD� 'pFODUDWLRQ� GX� 0LOOpQDLUH�� j� VDYRLU�
O
pUDGLFDWLRQ�GH�O
H[WUrPH�SDXYUHWp�HW�GH�OD�IDLP��O
pGXFDWLRQ�SULPDLUH�SRXU�WRXV��
O
pJDOLWp� KRPPHV�IHPPHV� HW� O
DXWRQRPLVDWLRQ� GHV� IHPPHV�� OD� OXWWH� FRQWUH� OD�
PRUWDOLWp� LQIDQWLOH�� O
DPpOLRUDWLRQ� GH� OD� VDQWp� PDWHUQHOOH�� OD� OXWWH� FRQWUH� OH�
9,+�6,'$��OH�SDOXGLVPH�HW�G
DXWUHV�PDODGLHV�� OD�GXUDELOLWp�GH�O
HQYLURQQHPHQW�
HW� O
pODERUDWLRQ� G
XQ� SDUWHQDULDW� PRQGLDO� SRXU� SDUYHQLU� j� XQ� GpYHORSSHPHQW�
SURSLFH�j�O
LQVWDXUDWLRQ�G
XQ�PRQGH�SOXV�SDFLILTXH��SOXV�MXVWH�HW�SOXV�SURVSqUH��
1RXV� UHQRXYHORQV� HQ� RXWUH� QRWUH� HQJDJHPHQW� GH� SDUYHQLU� j� XQ
GpYHORSSHPHQW�GXUDEOH�HW�G
DWWHLQGUH� OHV�REMHFWLIV�GH�GpYHORSSHPHQW�DUUrWpV�
GDQV� OD� 'pFODUDWLRQ� GH� -RKDQQHVEXUJ� HW� VRQ� SODQ� G
DSSOLFDWLRQ� HW� GDQV� OH�
FRQVHQVXV� GH� 0RQWHUUH\�� DLQVL� TXH� GDQV� G
DXWUHV� GRFXPHQWV� GH� 6RPPHWV�
SHUWLQHQWV�GHV�1DWLRQV 8QLHV�

'X� U{OH� GHV� JRXYHUQHPHQWV� HW� GH� WRXWHV� OHV SDUWLHV� SUHQDQWHV� GDQV� OD�
SURPRWLRQ�GHV�7,&�SRXU�OH�GpYHORSSHPHQW

/HV� JRXYHUQHPHQWV�� OH� VHFWHXU� SULYp�� OD� VRFLpWp� FLYLOH�� O
2UJDQLVDWLRQ� GHV�
1DWLRQV� 8QLHV�� DLQVL� TXH� G
DXWUHV� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV� VRQW� LQYHVWLV�
G
XQH�UHVSRQVDELOLWp�HW�G
XQ�U{OH�LPSRUWDQWV�GDQV�O
pGLILFDWLRQ�GH�OD�VRFLpWp�GH�
O
LQIRUPDWLRQ� HW�� VHORQ� OH� FDV�� GDQV� OHV� SURFHVVXV� GH� SULVH� GH� GpFLVLRQ��
/
pGLILFDWLRQ� G
XQH� VRFLpWp� GH� O
LQIRUPDWLRQ� j� GLPHQVLRQ� KXPDLQH� HVW� XQH�
HQWUHSULVH� FRPPXQH� TXL� UHTXLHUW� XQH� FRRSpUDWLRQ� HW� XQ� SDUWHQDULDW� HQWUH�
WRXWHV�OHV�SDUWLHV�SUHQDQWHV�
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'H� O¶LQIUDVWUXFWXUH� GH� O
LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ�� IRQGHPHQW�
HVVHQWLHO�G
XQH�VRFLpWp�GH�O
LQIRUPDWLRQ�LQFOXVLYH

/D� FRQQHFWLYLWp� D� XQ� U{OH� FHQWUDO� j� MRXHU� GDQV� O
pGLILFDWLRQ� GH� OD� VRFLpWp� GH�
O
LQIRUPDWLRQ�� 8Q� DFFqV� XQLYHUVHO�� XELTXLWDLUH�� pTXLWDEOH� HW� ILQDQFLqUHPHQW�
DERUGDEOH�DX[�LQIUDVWUXFWXUHV�HW�DX[�VHUYLFHV�7,&��FRQVWLWXH�O
XQ�GHV�GpILV�GH�
OD� VRFLpWp� GH� O
LQIRUPDWLRQ� HW� GHYUDLW� rWUH� O
XQ� GHV� REMHFWLIV� GH� WRXV� FHX[� TXL�
SDUWLFLSHQW�j�VRQ�pGLILFDWLRQ� /D�FRQQHFWLYLWp�FRPSUHQG�pJDOHPHQW�O
DFFqV�DX[�
VHUYLFHV�GH� O
pQHUJLH�HW�DX[�VHUYLFHV�SRVWDX[�TXL�GHYUDLW�rWUH�JDUDQWL�GDQV� OH�
UHVSHFW�GH�OD�OpJLVODWLRQ�QDWLRQDOH�GH�FKDTXH�SD\V�
/D�PLVH�HQ�SODFH�G
LQIUDVWUXFWXUHV�HW�G
DSSOLFDWLRQV�GH�UpVHDX�G
LQIRUPDWLRQ�HW�
GH� FRPPXQLFDWLRQ� VXIILVDPPHQW� GpYHORSSpHV�� DGDSWpHV� DX[� FRQGLWLRQV�
UpJLRQDOHV�� QDWLRQDOHV� HW� ORFDOHV�� IDFLOHPHQW� DFFHVVLEOHV� HW� ILQDQFLqUHPHQW�
DERUGDEOHV�� HW� TXL� XWLOLVHQW� GDYDQWDJH� OHV� DWRXWV� GX� ODUJH� EDQGH� HW� G
DXWUHV�
WHFKQRORJLHV� LQQRYDQWHV�� ORUVTX
HOOHV� H[LVWHQW�� SHXW� SHUPHWWUH� G
DFFpOpUHU� OH�
SURJUqV�VRFLDO�HW�pFRQRPLTXH�GHV�SD\V�HW�GH� IDYRULVHU� OD�SURVSpULWp�GH� WRXV�
OHV�FLWR\HQV��GH�WRXWHV�OHV�FRPPXQDXWpV�HW�GH�WRXV�OHV�SHXSOHV�
'HV�SROLWLTXHV�SURSUHV�j�FUpHU��j�WRXV� OHV�QLYHDX[��GHV�FRQGLWLRQV�IDYRUDEOHV�
GH� VWDELOLWp�� GH� SUpYLVLELOLWp� HW� G
pTXLWp� GDQV� OD� FRQFXUUHQFH� GHYUDLHQW� rWUH�
pWDEOLHV� HW� PLVHV� HQ� RHXYUH� G
XQH� PDQLqUH� VXVFHSWLEOH�� QRQ� VHXOHPHQW� GH�
PRELOLVHU� GDYDQWDJH� G
LQYHVWLVVHPHQWV� SULYpV� SRXU� OH� GpYHORSSHPHQW� GHV�
LQIUDVWUXFWXUHV�7,&��PDLV�HQFRUH�GH�UpSRQGUH�DX[�REOLJDWLRQV�GH�VHUYLFH�SXEOLF�
GDQV�OHV�UpJLRQV�R��OHV�PpFDQLVPHV�WUDGLWLRQQHOV�GX�PDUFKp�QH�IRQFWLRQQHQW�
SDV��'DQV� OHV� ]RQHV�GpIDYRULVpHV�� O
LQVWDOODWLRQ�GH�SRLQWV�G
DFFqV�SXEOLF�DX[�
7,&� GDQV� GHV� HQGURLWV� WHOV� TXH� EXUHDX[� GH� SRVWH�� pFROHV�� ELEOLRWKqTXHV� HW�
DUFKLYHV� SHXW� rWUH� XQ� PR\HQ� HIILFDFH� G
DVVXUHU� O
DFFqV� XQLYHUVHO� j�
O
LQIUDVWUXFWXUH�HW�DX[�VHUYLFHV�GH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�

'H�O¶DFFqV�j�O
LQIRUPDWLRQ�HW�DX�VDYRLU
/D�FDSDFLWp�GH�FKDFXQ�G
DFFpGHU�j�O
LQIRUPDWLRQ��DX[�LGpHV�HW�DX�VDYRLU�HW�G
\�
FRQWULEXHU�HVW�HVVHQWLHOOH�GDQV�XQH�VRFLpWp�GH�O
LQIRUPDWLRQ�LQFOXVLYH�
/H� SDUWDJH� HW� OH� UHQIRUFHPHQW� GX� VDYRLU� PRQGLDO� SRXU� OH� GpYHORSSHPHQW�
SHXYHQW� rWUH� DPpOLRUpV� VL� O
RQ� VXSSULPH� OHV� REVWDFOHV� j� O
DFFqV� pTXLWDEOH� j�
O
LQIRUPDWLRQ� SRXU� OHV� DFWLYLWpV� pFRQRPLTXHV�� VRFLDOHV�� SROLWLTXHV�� VDQLWDLUHV��
FXOWXUHOOHV��pGXFDWLYHV�HW�VFLHQWLILTXHV�HW�VL� O
RQ� IDFLOLWH� O
DFFqV�j� O
LQIRUPDWLRQ�
GX� GRPDLQH� SXEOLF�� HQWUH� DXWUHV� DX� PR\HQ� GH� WHFKQRORJLHV� G
DVVLVWDQFH�
FRQoXHV�SRXU�rWUH�XQLYHUVHOOHV�
/D� FURLVVDQFH� GH� OD� VRFLpWp� GH� O
LQIRUPDWLRQ� SDVVH� SDU� OD� FUpDWLRQ� G
XQ�
GRPDLQH�SXEOLF�ULFKH��TXL�VHUDLW�j�O
RULJLQH�GH�PXOWLSOHV�DYDQWDJHV ��pGXFDWLRQ�
GX�SXEOLF��FUpDWLRQ�G
HPSORLV��LQQRYDWLRQ��GpERXFKpV�pFRQRPLTXHV�HW�SURJUqV�
VFLHQWLILTXHV�� /HV� LQIRUPDWLRQV� UHOHYDQW� GX� GRPDLQH� SXEOLF� GHYUDLHQW� rWUH�
IDFLOHPHQW� DFFHVVLEOHV� GH� PDQLqUH� j� pWD\HU� OD� VRFLpWp� GH� O
LQIRUPDWLRQ� HW�
GHYUDLHQW�rWUH�SURWpJpHV�FRQWUH� OHV�XWLOLVDWLRQV�DEXVLYHV�� ,O� IDXGUDLW� UHQIRUFHU�
OHV� LQVWLWXWLRQV� SXEOLTXHV� WHOOHV� TXH� OHV� ELEOLRWKqTXHV�� OHV� DUFKLYHV�� OHV�
PXVpHV�� OHV�FROOHFWLRQV�FXOWXUHOOHV�HW�G
DXWUHV�SRLQWV�G
DFFqV�FRPPXQDXWDLUH��
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GH�PDQLqUH� j� SURPRXYRLU� OD� SUpVHUYDWLRQ� GHV� DUFKLYHV� GRFXPHQWDLUHV� HW� XQ�
DFFqV�OLEUH�HW�pTXLWDEOH�j�O
LQIRUPDWLRQ�
/
DFFqV� j� O
LQIRUPDWLRQ� HW� DX� VDYRLU� SHXW� rWUH� HQFRXUDJp� HQ� VHQVLELOLVDQW�
GDYDQWDJH� WRXWHV� OHV� SDUWLHV� SUHQDQWHV� DX[� SRVVLELOLWpV� TX
RIIUHQW� OHV�
GLIIpUHQWHV� DSSOLFDWLRQV� ORJLFLHOOHV�� QRWDPPHQW� OHV� ORJLFLHOV� SURSULpWDLUHV�� OHV�
ORJLFLHOV� j� FRGH� VRXUFH� RXYHUW� HW� OHV� ORJLFLHOV� OLEUHV�� DILQ� G
DFFURvWUH� OD�
FRQFXUUHQFH��O
DFFqV�GHV�XWLOLVDWHXUV��O
pYHQWDLO�GHV�FKRL[�HW�O
DERUGDELOLWp��HW�GH�
GpYHORSSHU�OHV�VROXWLRQV�TXL�UpSRQGHQW�OH�PLHX[�j�OHXUV�DWWHQWHV��/
DERUGDELOLWp�
GHV� ORJLFLHOV� GHYUDLW� rWUH� FRQVLGpUpH� FRPPH� XQ� pOpPHQW� LPSRUWDQW� G
XQH�
VRFLpWp�GH�O
LQIRUPDWLRQ�YpULWDEOHPHQW�LQFOXVLYH�
1RXV� QRXV� HIIRUoRQV� GH� SURPRXYRLU� XQ� DFFqV� XQLYHUVHO�� DYHF� pJDOLWp� GHV�
FKDQFHV��SRXU�WRXV��DX[�FRQQDLVVDQFHV�VFLHQWLILTXHV��DLQVL�TXH�OD�FUpDWLRQ�HW�
OD� GLIIXVLRQ� GHV� LQIRUPDWLRQV� VFLHQWLILTXHV� HW� WHFKQLTXHV�� GDQV� OH� FDGUH�� SDU�
H[HPSOH��G
XQ�DFFqV�RXYHUW�GDQV�OH�GRPDLQH�GHV�SXEOLFDWLRQV�VFLHQWLILTXHV�

'X�UHQIRUFHPHQW�GHV�FDSDFLWpV
&KDFXQ� GHYUDLW� DYRLU� OD� SRVVLELOLWp� G
DFTXpULU� OHV� FRPSpWHQFHV� HW� OHV�
FRQQDLVVDQFHV�QpFHVVDLUHV�SRXU�SRXYRLU�MRXHU�XQ�U{OH�DFWLI�GDQV�OD�VRFLpWp�GH�
O
LQIRUPDWLRQ�HW� O
pFRQRPLH�GX�VDYRLU��HQ�FRPSUHQGUH� OH�IRQFWLRQQHPHQW�HW�HQ�
WLUHU� SOHLQHPHQW� SDUWL�� /
DOSKDEpWLVDWLRQ� HW� O
HQVHLJQHPHQW� SULPDLUH� XQLYHUVHO�
VRQW�GHV�IDFWHXUV�HVVHQWLHOV�SRXU�pGLILHU�XQH�VRFLpWp�GH�O
LQIRUPDWLRQ�YUDLPHQW�
LQFOXVLYH�� XQH� DWWHQWLRQ� SDUWLFXOLqUH� pWDQW� DFFRUGpH� DX[� EHVRLQV� VSpFLILTXHV�
GHV�MHXQHV�ILOOHV�HW�GHV�IHPPHV��(WDQW�GRQQp�OH�ODUJH�pYHQWDLO�GH�VSpFLDOLVWHV�
GHV�7,&�HW�GH�O
LQIRUPDWLRQ�UHTXLV�j�WRXV�OHV�QLYHDX[��XQH�DWWHQWLRQ�SDUWLFXOLqUH�
GRLW�rWUH�DFFRUGpH�DX�UHQIRUFHPHQW�GHV�FDSDFLWpV�LQVWLWXWLRQQHOOHV�
/
XWLOLVDWLRQ� GHV� 7,&� j� WRXV� OHV� VWDGHV� GH� O
pGXFDWLRQ�� GH� OD� IRUPDWLRQ� HW� GX�
GpYHORSSHPHQW� GHV� UHVVRXUFHV� KXPDLQHV� GHYUDLW� rWUH� HQFRXUDJpH�� OHV�
EHVRLQV� SDUWLFXOLHUV� GHV� KDQGLFDSpV� HW� GHV� JURXSHV� GpIDYRULVpV� RX�
YXOQpUDEOHV�pWDQW�SULV�HQ�FRPSWH�
/
pGXFDWLRQ� SHUPDQHQWH� HW� O
pGXFDWLRQ� GHV� DGXOWHV�� OD� UHFRQYHUVLRQ��
O
DSSUHQWLVVDJH� WRXW� DX� ORQJ�GH� OD� YLH�� O
DSSUHQWLVVDJH�j� GLVWDQFH�HW� G
DXWUHV�
VHUYLFHV�VSpFLDX[��FRPPH�OD�WpOpPpGHFLQH��SHXYHQW�DSSRUWHU�XQH�FRQWULEXWLRQ�
HVVHQWLHOOH� j� O
HPSOR\DELOLWp� HW� DLGHU� j� WLUHU� SDUWL� GHV� QRXYHOOHV� SRVVLELOLWpV�
TX
RIIUHQW� OHV�7,&�SRXU� OHV�HPSORLV�WUDGLWLRQQHOV�� OHV�HPSORLV� LQGpSHQGDQWV�HW�
OHV�QRXYHOOHV�SURIHVVLRQV��/D�SULVH�GH�FRQVFLHQFH�HW�OD�PDvWULVH�GHV�QRWLRQV�GH�
EDVH�GDQV�OH�GRPDLQH�GHV�7,&�VRQW�j�FHW�pJDUG�HVVHQWLHOOHV�
/HV�FUpDWHXUV��pGLWHXUV�HW�DXWHXUV�GH�FRQWHQX�DLQVL�TXH� OHV�HQVHLJQDQWV�� OHV�
IRUPDWHXUV�� OHV� DUFKLYLVWHV�� OHV� ELEOLRWKpFDLUHV� HW� OHV� DSSUHQDQWV� GHYUDLHQW�
FRQWULEXHU� DFWLYHPHQW� j� SURPRXYRLU� OD� VRFLpWp� GH� O
LQIRUPDWLRQ��HQ�SDUWLFXOLHU�
GDQV�OHV�SD\V�OHV�PRLQV�DYDQFpV�
3RXU�SDUYHQLU�j�XQ�GpYHORSSHPHQW�GXUDEOH�GH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ��LO�IDXW�
DFFURvWUH� OHV� FDSDFLWpV� QDWLRQDOHV� HQ� PDWLqUH� GH� UHFKHUFKH�GpYHORSSHPHQW�
GDQV�OH�VHFWHXU�GHV 7,&��(Q�RXWUH��GHV�SDUWHQDULDWV��HQ�SDUWLFXOLHU�HQWUH�SD\V�
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GpYHORSSpV� HW� SD\V� HQ� GpYHORSSHPHQW�� \� FRPSULV� OHV� SD\V� j� pFRQRPLH� HQ�
WUDQVLWLRQ��GDQV�OHV�GRPDLQHV�GH�OD�UHFKHUFKH�GpYHORSSHPHQW��GX�WUDQVIHUW�GH�
WHFKQRORJLHV�� GH� OD�SURGXFWLRQ�HW� GH� O
XWLOLVDWLRQ�GHV�SURGXLWV�HW� VHUYLFHV�7,&�
VRQW�HVVHQWLHOV�SRXU�IDYRULVHU�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�HW�OD�SDUWLFLSDWLRQ�
j�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�j�O
pFKHOOH�PRQGLDOH��/D�IDEULFDWLRQ�GH�SURGXLWV�7,&�
RXYUH�G
LPSRUWDQWHV�SHUVSHFWLYHV�GH�FUpDWLRQ�GH�ULFKHVVHV�
/D�FRQFUpWLVDWLRQ�GHV�DVSLUDWLRQV�TXH�QRXV�SDUWDJHRQV��HQ�SDUWLFXOLHU�SRXU�TXH�
OHV�SD\V�HQ�GpYHORSSHPHQW�HW� OHV�SD\V�j�pFRQRPLH�HQ�WUDQVLWLRQ��GHYLHQQHQW�
PHPEUHV� j� SDUW� HQWLqUH� GH� OD� VRFLpWp� GH� O
LQIRUPDWLRQ�� SRXU� TX
LOV� SXLVVHQW�
YpULWDEOHPHQW� V
LQWpJUHU� GDQV� O
pFRQRPLH� GX� VDYRLU�� GpSHQG� ODUJHPHQW� GX�
UHQIRUFHPHQW� GHV� FDSDFLWpV� GDQV� OHV� GRPDLQHV� GH� O
pGXFDWLRQ�� GH� OD�
WHFKQRORJLH�� GX�VDYRLU�IDLUH�HW�GH� O
DFFqV�j� O
LQIRUPDWLRQ�� OHVTXHOV�FRQVWLWXHQW�
GHV�IDFWHXUV�PDMHXUV�GH�GpYHORSSHPHQW�HW�GH�FRPSpWLWLYLWp�

(WDEOLU�OD�FRQILDQFH�HW�OD�VpFXULWp�GDQV�O
XWLOLVDWLRQ�GHV�7,&
5HQIRUFHU�OH�FOLPDW�GH�FRQILDQFH�SDU�GHV�PHVXUHV�JDUDQWLVVDQW�QRWDPPHQW�OD�
VpFXULWp�GH�O
LQIRUPDWLRQ�HW�OD�VpFXULWp�GHV�UpVHDX[��O
DXWKHQWLILFDWLRQ�DLQVL�TXH�
OD� SURWHFWLRQ� GH� OD� YLH� SULYpH� HW� GX� FRQVRPPDWHXU� HVW� XQ� SUpDODEOH� DX�
GpYHORSSHPHQW� GH� OD� VRFLpWp� GH� O
LQIRUPDWLRQ� HW� j� O
pWDEOLVVHPHQW� GH� OD�
FRQILDQFH� SDUPL� OHV� XWLOLVDWHXUV� GHV� 7,&�� 8QH� FXOWXUH� JOREDOH� GH� OD�
F\EHUVpFXULWp� GRLW� rWUH� HQFRXUDJpH�� GpYHORSSpH� HW� PLVH� HQ� RHXYUH� HQ�
FRRSpUDWLRQ� DYHF� WRXV� OHV� SDUWHQDLUHV� HW� WRXV� OHV� RUJDQLVPHV LQWHUQDWLRQDX[�
FRPSpWHQWV�� &HV� HIIRUWV� GHYUDLHQW� rWUH� VRXWHQXV� SDU� XQH� FRRSpUDWLRQ�
LQWHUQDWLRQDOH� UHQIRUFpH�� 'DQV� FHWWH� FXOWXUH� PRQGLDOH� GH� OD� F\EHUVpFXULWp�� LO�
LPSRUWH�G
DFFURvWUH�OD�VpFXULWp�HW�G
DVVXUHU�OD�SURWHFWLRQ�GHV�GRQQpHV�HW�GH�OD�
YLH� SULYpH�� WRXW� HQ� DPpOLRUDQW� O
DFFqV�� HW� OHV� pFKDQJHV� FRPPHUFLDX[�� &HWWH�
FXOWXUH�PRQGLDOH�GH� OD�F\EHUVpFXULWp�GRLW�HQ�RXWUH�WHQLU�FRPSWH�GX�QLYHDX�GH�
GpYHORSSHPHQW� VRFLR�pFRQRPLTXH� GHV� SD\V� HW� UHVSHFWHU� OHV� DVSHFWV� GH� OD�
VRFLpWp�GH�O
LQIRUPDWLRQ�TXL�VRQW�RULHQWpHV�YHUV�OH�GpYHORSSHPHQW�
7RXW�HQ�UHFRQQDLVVDQW�OHV�SULQFLSHV�G
XQ�DFFqV�XQLYHUVHO�HW�QRQ�GLVFULPLQDWRLUH�
DX[ 7,&�SRXU�WRXWHV�OHV�QDWLRQV��QRXV�VRXWHQRQV�OHV�DFWLYLWpV�PHQpHV�SDU�OHV�
1DWLRQV�8QLHV�SRXU�HPSrFKHU�TXH�OHV�7,&�SXLVVHQW�rWUH�XWLOLVpHV�j�GHV�ILQV�TXL
VRQW� LQFRPSDWLEOHV� DYHF� OHV� REMHFWLIV� GX� PDLQWLHQ� GH� OD� VWDELOLWp� HW� GH� OD�
VpFXULWp� LQWHUQDWLRQDOHV� HW� ULVTXHQW� GH� QXLUH� j� O
LQWpJULWp� GHV� LQIUDVWUXFWXUHV�
QDWLRQDOHV��DX�GpWULPHQW�GH�OD�VpFXULWp�GHV�(WDWV��,O�HVW�QpFHVVDLUH�G
pYLWHU�TXH�
OHV� UHVVRXUFHV�HW� OHV� WHFKQRORJLHV�GH� O
LQIRUPDWLRQ�VRLHQW�XWLOLVpHV�j�GHV� ILQV�
FULPLQHOOHV�RX�WHUURULVWHV��WRXW�HQ�UHVSHFWDQW�OHV�GURLWV�GH�O
KRPPH��
/H�SROOXSRVWDJH�HVW�XQ�SUREOqPH�LPSRUWDQW�HW�FURLVVDQW��SRXU� OHV�XWLOLVDWHXUV��
OHV�UpVHDX[�HW�O
,QWHUQHW�GDQV�VRQ�HQVHPEOH��/HV�TXHVWLRQV�GX�SROOXSRVWDJH�HW�
GH�OD�F\EHUVpFXULWp�GHYUDLHQW�rWUH�WUDLWpHV�DX[�QLYHDX[�QDWLRQDO�HW�LQWHUQDWLRQDO�
DSSURSULpV�

&UpHU�XQ�HQYLURQQHPHQW�SURSLFH
/
H[LVWHQFH�G
XQ�HQYLURQQHPHQW�SURSLFH��DX[�QLYHDX[�QDWLRQDO�HW�LQWHUQDWLRQDO��
HVW�HVVHQWLHOOH SRXU�OD�VRFLpWp�GH�O
LQIRUPDWLRQ��/HV�7,&�GHYUDLHQW�rWUH�XWLOLVpHV�
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HQ�WDQW�TX
LPSRUWDQW�RXWLO�GH�ERQQH�JRXYHUQDQFH�
/D� SULPDXWp� GX� GURLW�� FRPSOpWpH� SDU� XQ� FDGUH� SROLWLTXH� HW� UpJOHPHQWDLUH�
IDYRUDEOH��WUDQVSDUHQW��SURSLFH�j�OD�FRQFXUUHQFH��WHFKQRORJLTXHPHQW�QHXWUH�HW�
SUpYLVLEOH�� UHIOpWDQW� OD� VLWXDWLRQ� UpHOOH� GHV� SD\V�� HVW� IRQGDPHQWDOH� GDQV�
O
pGLILFDWLRQ�G
XQH�VRFLpWp�GH�O
LQIRUPDWLRQ�j�GLPHQVLRQ�KXPDLQH��/HV�SRXYRLUV�
SXEOLFV� GHYUDLHQW� LQWHUYHQLU� GH� IDoRQ� DGpTXDWH� SRXU� UHPpGLHU� DX[�
LQVXIILVDQFHV� GX� PDUFKp�� PDLQWHQLU� XQH� FRQFXUUHQFH� pTXLWDEOH�� DWWLUHU� OHV�
LQYHVWLVVHPHQWV�� LQWHQVLILHU� OH� GpYHORSSHPHQW� GHV� LQIUDVWUXFWXUHV� HW� GHV�
DSSOLFDWLRQV�7,&��RSWLPLVHU�OHV�DYDQWDJHV�pFRQRPLTXHV�HW�VRFLDX[�HW�VHUYLU�OHV�
SULRULWpV�QDWLRQDOHV�
,O�HVW�LQGLVSHQVDEOH�TXH�OHV�HIIRUWV�QDWLRQDX[�GH�GpYHORSSHPHQW�VRLHQW�pWD\pV�
SDU� XQ� HQYLURQQHPHQW� LQWHUQDWLRQDO� G\QDPLTXH� HW� SURSLFH�� IDYRUDEOH� DX[�
LQYHVWLVVHPHQWV� pWUDQJHUV� GLUHFWV�� DX� WUDQVIHUW� GH� WHFKQRORJLHV� HW� j� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH��SDUWLFXOLqUHPHQW�HQ�FH�TXL� FRQFHUQH� OHV�ILQDQFHV��
O
HQGHWWHPHQW�HW�OH�FRPPHUFH��DLQVL�TXH�SDU�XQH�SDUWLFLSDWLRQ�SOHLQH�HW�HQWLqUH�
GHV� SD\V� HQ� GpYHORSSHPHQW� DX[� GpFLVLRQV� TXL� VRQW� SULVHV� DX� SODQ�PRQGLDO��
$PpOLRUHU� OD� FRQQHFWLYLWp� HW� OD� UHQGUH� ILQDQFLqUHPHQW� DFFHVVLEOH� j� O
pFKHOOH�
PRQGLDOH�FRQWULEXHUDLHQW�SRXU�EHDXFRXS�j�UHQIRUFHU�O
HIILFDFLWp�GH�FHV�HIIRUWV�
GH�GpYHORSSHPHQW�
/HV�7,&�VRQW�XQ�SXLVVDQW�FDWDO\VHXU�GH�OD�FURLVVDQFH��FDU�HOOHV�SHUPHWWHQW�GH�
UpDOLVHU�GHV�JDLQV�G
HIILFDFLWp�HW�GH�SURGXFWLYLWp��HQ�SDUWLFXOLHU�DX�QLYHDX�GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��30(���$�FHW�pJDUG�� OH�GpYHORSSHPHQW�GH�OD�
VRFLpWp� GH� O
LQIRUPDWLRQ� HVW� LPSRUWDQW� SRXU� OD� FURLVVDQFH� GH� O
HQVHPEOH� GH�
O
pFRQRPLH� GDQV� OHV� SD\V� GpYHORSSpV� FRPPH� GDQV� OHV� SD\V� HQ�
GpYHORSSHPHQW�� ,O� FRQYLHQGUDLW� G
HQFRXUDJHU� OHV� JDLQV� GH� SURGXFWLYLWp� HW� OHV�
LQQRYDWLRQV�UHQGXV�SRVVLEOHV�SDU�O
XWLOLVDWLRQ�HW�SDU�O
DSSOLFDWLRQ�GHV�7,&�GDQV�
WRXV� OHV� VHFWHXUV� pFRQRPLTXHV�� 8QH� UpSDUWLWLRQ� pTXLWDEOH� GHV� EpQpILFHV�
FRQWULEXH� j� O
pOLPLQDWLRQ� GH� OD� SDXYUHWp� HW� DX� GpYHORSSHPHQW� VRFLDO�� /HV�
SROLWLTXHV� OHV� SOXV� EpQpILTXHV� VHURQW� YUDLVHPEODEOHPHQW� FHOOHV� TXL�
HQFRXUDJHQW� OHV� LQYHVWLVVHPHQWV� SURGXFWLIV� HW� SHUPHWWHQW� DX[� HQWUHSULVHV��
QRWDPPHQW� DX[� 30(�� GH� SURFpGHU� DX[� FKDQJHPHQWV� QpFHVVDLUHV� SRXU�
SRXYRLU�SURILWHU�GHV�ELHQIDLWV�RIIHUWV�SDU�OHV 7,&�
/D� SURWHFWLRQ� GH� OD� SURSULpWp� LQWHOOHFWXHOOH� HVW� LPSRUWDQWH� SRXU� HQFRXUDJHU�
O
LQQRYDWLRQ� HW� OD� FUpDWLYLWp� GDQV� OD� VRFLpWp� GH� O
LQIRUPDWLRQ�� GH� PrPH�� XQH�
ODUJH�GLVVpPLQDWLRQ�HW�GLIIXVLRQ�DLQVL�TX
XQ�SDUWDJH�GX�VDYRLU�VRQW�LPSRUWDQWV�
SRXU�HQFRXUDJHU� O
LQQRYDWLRQ�HW� OD�FUpDWLYLWp��)DFLOLWHU� OD�SDUWLFLSDWLRQ�HIIHFWLYH�
GH�WRXV�j�OD�SURWHFWLRQ�GH�OD�SURSULpWp�LQWHOOHFWXHOOH�HW�DX�SDUWDJH�GX�VDYRLU�SDU�
OD�VHQVLELOLVDWLRQ�HW�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�HVW�XQ�pOpPHQW�IRQGDPHQWDO�
G
XQH�VRFLpWp�GH�O
LQIRUPDWLRQ�LQFOXVLYH�
/H�PHLOOHXU�PR\HQ�GH�IDYRULVHU�XQ�GpYHORSSHPHQW�GXUDEOH�GDQV�OD�VRFLpWp�GH�
O
LQIRUPDWLRQ�HVW�G
LQWpJUHU�SOHLQHPHQW�OHV�HIIRUWV�HW�OHV�SURJUDPPHV�HQ�PDWLqUH�
GH�7,&�DX[�VWUDWpJLHV�GH�GpYHORSSHPHQW�QDWLRQDOHV�HW�UpJLRQDOHV��1RXV�QRXV�
IpOLFLWRQV� GX� 1RXYHDX� SDUWHQDULDW� SRXU� OH� GpYHORSSHPHQW� GH� O
$IULTXH�
�1(3$'���HW�QRXV�VRPPHV�IDYRUDEOHV�j�FH�TXH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�
DSSXLH�OHV�PHVXUHV�OLpHV�DX[�7,&�SULVHV�GDQV�OH�FDGUH�GH�FHWWH�LQLWLDWLYH�DLQVL�
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TXH�FHOOHV�TXL�UHOqYHQW�G
HIIRUWV�DQDORJXHV�GpSOR\pV�GDQV�G
DXWUHV�UpJLRQV��/D�
UpSDUWLWLRQ� GHV� IUXLWV� GH� OD� FURLVVDQFH� DOLPHQWpH� SDU� OHV 7,&� FRQWULEXH� j�
O
pUDGLFDWLRQ�GH�OD�SDXYUHWp�HW�DX�GpYHORSSHPHQW�GXUDEOH�
/D�QRUPDOLVDWLRQ�HVW�O
XQ�GHV�pOpPHQWV�FRQVWLWXWLIV�LQGLVSHQVDEOHV�GH�OD�VRFLpWp�
GH�O
LQIRUPDWLRQ��/
DFFHQW�GHYUDLW�rWUH�PLV�WRXW�SDUWLFXOLqUHPHQW�VXU�O
pODERUDWLRQ�
HW�O
DGRSWLRQ�GH�QRUPHV�LQWHUQDWLRQDOHV��/
pODERUDWLRQ�HW�O
XWLOLVDWLRQ�GH�QRUPHV�
RXYHUWHV�� FRPSDWLEOHV�� QRQ� GLVFULPLQDWRLUHV� HW� D[pHV� VXU� OD� GHPDQGH� TXL�
WLHQQHQW�FRPSWH�GHV�EHVRLQV�GHV�XVDJHUV�HW�GHV�FRQVRPPDWHXUV�FRQVWLWXHQW�
XQ�pOpPHQW�FDSLWDO�SRXU�GpYHORSSHU�HW�GLIIXVHU�OHV�7,&�HW�HQ�UHQGUH�O
DFFqV�SOXV�
DERUGDEOH�� HQ� SDUWLFXOLHU� GDQV� OHV� SD\V� HQ� GpYHORSSHPHQW�� /HV� QRUPHV�
LQWHUQDWLRQDOHV� RQW� SRXU� REMHW� GH� FUpHU� GHV� FRQGLWLRQV� SHUPHWWDQW� DX�
FRQVRPPDWHXU� G
DYRLU� DFFqV� DX[� VHUYLFHV�� SDUWRXW� GDQV� OH�PRQGH��HW� TXHOOH�
TXH�VRLW�OD�WHFKQRORJLH�XWLOLVpH�
/H� VSHFWUH� GHV� IUpTXHQFHV� UDGLRpOHFWULTXHV� GHYUDLW� rWUH� JpUp� GDQV� O
LQWpUrW�
SXEOLF� HW� FRQIRUPpPHQW� DX� SULQFLSH� GH� OpJDOLWp�� GDQV� OH� VWULFW� UHVSHFW� GHV�
OpJLVODWLRQV�HW�UpJOHPHQWDWLRQV�QDWLRQDOHV�DLQVL�TXH�GHV�DFFRUGV�LQWHUQDWLRQDX[�
DSSOLFDEOHV�
'DQV� O
pGLILFDWLRQ� GH� OD� VRFLpWp� GH� O
LQIRUPDWLRQ�� OHV� (WDWV� VRQW� YLYHPHQW�
HQFRXUDJpV� j� SUHQGUH� GHV�PHVXUHV� SRXU� pYLWHU� WRXWH� DFWLRQ� XQLODWpUDOH� QRQ�
FRQIRUPH�DX�GURLW� LQWHUQDWLRQDO�HW�j� OD�&KDUWH�GHV�1DWLRQV�8QLHV�TXL�SRXUUDLW�
IDLUH�REVWDFOH�j� OD�SOHLQH�UpDOLVDWLRQ�GX�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�
GHV�SRSXODWLRQV�GHV�SD\V�FRQFHUQpV��RX�QXLUDLW�j�OHXU�ELHQ�rWUH��
(WDQW�GRQQp�TXH� OHV�7,&�PRGLILHQW�SHX�j�SHX�QRV�KDELWXGHV�GH�WUDYDLO�� LO�HVW�
IRQGDPHQWDO�GH�FUpHU�GHV�FRQGLWLRQV�GH�WUDYDLO�V�UHV�� ILDEOHV�HW�VDOXEUHV��TXL�
VRLHQW� DGDSWpHV� j� O
XWLOLVDWLRQ� GH� FHV� WHFKQRORJLHV� HW� UHVSHFWHQW� OHV� QRUPHV�
LQWHUQDWLRQDOHV�SHUWLQHQWHV�
/
,QWHUQHW� HVW� GHYHQX� XQH� UHVVRXUFH� SXEOLTXH�PRQGLDOH� HW� VD� JRXYHUQDQFH�
GHYUDLW� rWUH� XQ� pOpPHQW� HVVHQWLHO� GH� OD� VRFLpWp� GH� O
LQIRUPDWLRQ�� /D� JHVWLRQ�
LQWHUQDWLRQDOH� GH� O
,QWHUQHW� GHYUDLW� V
H[HUFHU� GH� IDoRQ� PXOWLODWpUDOH��
WUDQVSDUHQWH� HW� GpPRFUDWLTXH�� DYHF� OD� SOHLQH� SDUWLFLSDWLRQ� GHV� (WDWV�� GX�
VHFWHXU� SULYp�� GH� OD� VRFLpWp� FLYLOH� HW� GHV� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV�� (OOH�
GHYUDLW� DVVXUHU� XQH� UpSDUWLWLRQ� pTXLWDEOH� GHV� UHVVRXUFHV�� IDFLOLWHU� O
DFFqV� GH�
WRXV� HW� JDUDQWLU� OH� IRQFWLRQQHPHQW� VWDEOH� HW� VpFXULVp� GH� O
,QWHUQHW�� GDQV� OH�
UHVSHFW�GX�PXOWLOLQJXLVPH�
/D�JHVWLRQ�GH�O
,QWHUQHW�UHFRXYUH�DXVVL�ELHQ�GHV�TXHVWLRQV�WHFKQLTXHV�TXH�GHV�
TXHVWLRQV� GH� SROLWLTXH� SXEOLTXH� HW� GHYUDLW� LPSOLTXHU� WRXWHV� OHV� SDUWLHV�
SUHQDQWHV� DLQVL� TXH� OHV� RUJDQLVDWLRQV� LQWHUJRXYHUQHPHQWDOHV� RX�
LQWHUQDWLRQDOHV�FRQFHUQpHV��$�FHW�pJDUG�RQ�UHFRQQDvW�TXH�
D� OH� SRXYRLU� GH� GpFLVLRQ� HQ� FH� TXL� FRQFHUQH� OHV� TXHVWLRQV� GH�SROLWLTXH�

SXEOLTXH�OLpHV�j�O
,QWHUQHW��HVW�OH�GURLW�VRXYHUDLQ�GHV�(WDWV��&HX[�FL�RQW�
GHV�GURLWV�HW�GHV�UHVSRQVDELOLWpV�HQ�FH�TXL�FRQFHUQH�OHV�TXHVWLRQV�GH�
SROLWLTXH�SXEOLTXH�OLpHV�j�O
,QWHUQHW��TXL�RQW�XQH�SRUWpH�LQWHUQDWLRQDOH �



��

E� OH�VHFWHXU�SULYp�D�HX�HW�GHYUDLW�FRQWLQXHU�j�MRXHU�XQ�U{OH�LPSRUWDQW�GDQV�
OH� GpYHORSSHPHQW� GH� O
,QWHUQHW�� GDQV� OHV� GRPDLQHV� WDQW� WHFKQLTXHV�
TX
pFRQRPLTXHV �

F� OD�VRFLpWp�FLYLOH�D�pJDOHPHQW�MRXp�XQ�U{OH�LPSRUWDQW�SRXU�OHV�TXHVWLRQV�OLpHV� j� O
,QWHUQHW�� HQ� SDUWLFXOLHU� DX� QLYHDX� FRPPXQDXWDLUH�� HW� GHYUDLW�
FRQWLQXHU�GH�MRXHU�FH�U{OH �

G� OHV�RUJDQLVDWLRQV�LQWHUJRXYHUQHPHQWDOHV�RQW�HX�HW�GHYUDLHQW�FRQWLQXHU�
G
DYRLU� XQ� U{OH� GH� IDFLOLWHXU� GDQV� OD� FRRUGLQDWLRQ� GHV TXHVWLRQV� GH�
SROLWLTXH�SXEOLTXH�OLpHV�j�O
,QWHUQHW �

H� OHV� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV� RQW� HX� HOOHV� DXVVL� HW� GHYUDLHQW�
FRQWLQXHU� G
DYRLU� XQ� U{OH� LPSRUWDQW� GDQV� O
pODERUDWLRQ� GH� QRUPHV�
WHFKQLTXHV�HW�GH�SROLWLTXHV�UHODWLYHV�j�O
,QWHUQHW�

/HV�SUREOqPHV�LQWHUQDWLRQDX[�OLpV�j�OD�JRXYHUQDQFH�GH�O
,QWHUQHW�GHYUDLHQW�rWUH�
WUDLWpV�GH�PDQLqUH�FRRUGRQQpH��1RXV�GHPDQGRQV�DX�6HFUpWDLUH�JpQpUDO�GHV�
1DWLRQV�8QLHV�GH�FUpHU�XQ�JURXSH�GH�WUDYDLO�VXU�OD�JRXYHUQDQFH�GH�O
,QWHUQHW��
GDQV� OH� FDGUH� G
XQ� SURFHVVXV� RXYHUW� HW� LQFOXVLI� SUpYR\DQW� XQ� PpFDQLVPH�
JDUDQWLVVDQW� OD�SDUWLFLSDWLRQ�SOHLQH�HW�DFWLYH�GHV� UHSUpVHQWDQWV�GHV�(WDWV��GX�
VHFWHXU�SULYp�HW�GH�OD�VRFLpWp�FLYLOH�WDQW�GHV�SD\V�GpYHORSSpV�TXH�GHV�SD\V�HQ�
GpYHORSSHPHQW� HW� IDLVDQW� LQWHUYHQLU� OHV� RUJDQLVDWLRQV� LQWHUJRXYHUQHPHQWDOHV�
HW�LQWHUQDWLRQDOHV�DLQVL�TXH�OHV�IRUXPV�FRQFHUQpV�SRXU��G
LFL�j�������pWXGLHU�OD�
JRXYHUQDQFH� GH� O
,QWHUQHW� HW� pYHQWXHOOHPHQW� IRUPXOHU� GHV� SURSRVLWLRQV�
FRQFHUQDQW�OHV�PHVXUHV�j�SUHQGUH�

'HV�DSSOLFDWLRQV�7,&�HQ�WRXWHV�FLUFRQVWDQFHV
/
XWLOLVDWLRQ�HW OH�GpSORLHPHQW�GHV�7,&�GHYUDLHQW�FRQWULEXHU�j�IDFLOLWHU�QRWUH�YLH�
TXRWLGLHQQH�GDQV�WRXV�OHV�GRPDLQHV��/HV�7,&�SHXYHQW�rWUH�WUqV�XWLOHV�SRXU�GH�
QRPEUHXVHV�DSSOLFDWLRQV ��DGPLQLVWUDWLRQ�HW�VHUYLFHV�SXEOLFV��VRLQV�GH�VDQWp�HW�
LQIRUPDWLRQ�VDQLWDLUH��HQVHLJQHPHQW�HW�IRUPDWLRQ��HPSORL�HW�FUpDWLRQ�G
HPSORLV��
DIIDLUHV�� DJULFXOWXUH�� WUDQVSRUWV�� SURWHFWLRQ�GH� O
HQYLURQQHPHQW�HW� JHVWLRQ�GHV�
UHVVRXUFHV�QDWXUHOOHV��SUpYHQWLRQ�GHV�FDWDVWURSKHV�QDWXUHOOHV��FXOWXUH��HW�DXVVL�
SRXU�SURPRXYRLU� O
pUDGLFDWLRQ�GH�OD�SDXYUHWp�HW DWWHLQGUH�G
DXWUHV�REMHFWLIV�GH�
GpYHORSSHPHQW�UHFRQQXV��/HV�7,&�GHYUDLHQW�pJDOHPHQW�FRQWULEXHU�j�LQVWDXUHU�
GHV�VWUXFWXUHV�GXUDEOHV�GH�SURGXFWLRQ�HW�GH�FRQVRPPDWLRQ�HW�j�DWWpQXHU� OHV�
REVWDFOHV� WUDGLWLRQQHOV�� GRQQDQW� DLQVL� j� WRXV� OD� SRVVLELOLWp� G
DFFpGHU� DX[�
PDUFKpV� ORFDX[� HW� DX[� PDUFKpV� PRQGLDX[� GH� IDoRQ� SOXV� pTXLWDEOH�� /HV�
DSSOLFDWLRQV� GHYUDLHQW� rWUH� FRQYLYLDOHV�� DFFHVVLEOHV� j� WRXV�� DERUGDEOHV��
DGDSWpHV�DX[�EHVRLQV�ORFDX[�HQ�WHUPHV�GH�FXOWXUHV�HW�GH�ODQJXHV��HW�IDFLOLWHU�
OH� GpYHORSSHPHQW� GXUDEOH�� $� FHW� pJDUG�� LO� FRQYLHQGUDLW� TXH� OHV� FROOHFWLYLWpV�
ORFDOHV�DVVXPHQW�XQ� U{OH�PDMHXU�GDQV� OD�SUHVWDWLRQ�GH�VHUYLFHV�7,&��SRXU� OH�
ELHQ�GHV�SRSXODWLRQV�FRQFHUQpHV�

'LYHUVLWp�HW�LGHQWLWp�FXOWXUHOOHV��GLYHUVLWp�OLQJXLVWLTXH�HW�FRQWHQX�ORFDO
/D�GLYHUVLWp�FXOWXUHOOH�HVW�OH�SDWULPRLQH�FRPPXQ�GH�O
KXPDQLWp��/D�VRFLpWp�GH�
O
LQIRUPDWLRQ� GHYUDLW� rWUH� IRQGpH� VXU� OH� UHVSHFW� GH� O
LGHQWLWp� FXOWXUHOOH�� GH� OD�
GLYHUVLWp� FXOWXUHOOH� HW� OLQJXLVWLTXH�� GHV� WUDGLWLRQV� HW� GHV� UHOLJLRQV�� GHYUDLW�
SURPRXYRLU� FH� UHVSHFW� HW� IDYRULVHU� OH� GLDORJXH HQWUH� OHV� FXOWXUHV� HW� OHV�
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FLYLOLVDWLRQV�� /D� SURPRWLRQ�� O
DIILUPDWLRQ� HW� OD� SUpVHUYDWLRQ� GHV� GLIIpUHQWHV�
LGHQWLWpV�FXOWXUHOOHV�HW�GHV�GLIIpUHQWHV�ODQJXHV��REMHWV�GH�GRFXPHQWV�SHUWLQHQWV�
DSSURXYpV�SDU�OHV�1DWLRQV�8QLHV�HW�QRWDPPHQW��GH�OD�'pFODUDWLRQ�XQLYHUVHOOH�
GH� O
81(6&2� VXU� OD� GLYHUVLWp� FXOWXUHOOH�� HQULFKLURQW� GDYDQWDJH� OD� VRFLpWp� GH�
O
LQIRUPDWLRQ�
'DQV�O
pGLILFDWLRQ�G
XQH�VRFLpWp�GH�O
LQIRUPDWLRQ�LQFOXVLYH��LO�IDXGUD�DFFRUGHU�OD�
SULRULWp� j� OD� FUpDWLRQ�� j� OD� GLIIXVLRQ� HW� j� OD� SUpVHUYDWLRQ� GH� FRQWHQXV� GDQV�
GLIIpUHQWHV�ODQJXHV�HW�GLIIpUHQWV�IRUPDWV��XQH�DWWHQWLRQ�SDUWLFXOLqUH�pWDQW�SUrWpH�
j� OD� GLYHUVLWp� G
RULJLQH� GHV� RHXYUHV� HW� j� OD� QpFHVVDLUH UHFRQQDLVVDQFH� GHV�
GURLWV� GHV� DXWHXUV� HW� GHV� DUWLVWHV�� ,O� HVW� HVVHQWLHO� GH� SURPRXYRLU� OD�
SURGXFWLRQ�O
DFFHVVLELOLWp� GH WRXV� OHV� FRQWHQXV�� pGXFDWLIV�� VFLHQWLILTXHV��
FXOWXUHOV� RX� UpFUpDWLIV�� GDQV� GLIIpUHQWHV� ODQJXHV� HW� GDQV� GLIIpUHQWV� IRUPDWV��
/
pODERUDWLRQ�GH�FRQWHQXV�ORFDX[�DGDSWpV�DX[�EHVRLQV�QDWLRQDX[�RX�UpJLRQDX[�
HQFRXUDJHUD�OH�GpYHORSSHPHQW�VRFLR�pFRQRPLTXH�HW�VWLPXOHUD�OD�SDUWLFLSDWLRQ�
GH�WRXWHV�OHV�SDUWLHV�SUHQDQWHV��HQ�SDUWLFXOLHU�OHV�KDELWDQWV�GHV�]RQHV�UXUDOHV��
LVROpHV�RX�PDUJLQDOLVpHV��
/D� SUpVHUYDWLRQ� GX� SDWULPRLQH� FXOWXUHO� FRQVWLWXH� XQH� FRPSRVDQWH�
IRQGDPHQWDOH� GH� O
LGHQWLWp� HW� GH� OD� FRPSUpKHQVLRQ� GH� VRL� TXL� UHOLH� XQH�
FRPPXQDXWp�j�VRQ�SDVVp��/D�VRFLpWp�GH�O
LQIRUPDWLRQ�GHYUDLW�PHWWUH�HQ�YDOHXU�
HW�SUpVHUYHU�OH�SDWULPRLQH�FXOWXUHO�SRXU�OHV�JpQpUDWLRQV�IXWXUHV��SDU�WRXWHV�OHV�
PpWKRGHV�DSSURSULpHV��\�FRPSULV�OD�QXPpULVDWLRQ�

'HV�PpGLDV
1RXV�UpDIILUPRQV�QRWUH�DGKpVLRQ�DX[�SULQFLSHV�GH�OD�OLEHUWp�GH�OD�SUHVVH�HW�GH�
OD�OLEHUWp�GH�O
LQIRUPDWLRQ��DLQVL�TX
j�FHX[�GH�O
LQGpSHQGDQFH��GX�SOXUDOLVPH�HW�
GH�OD�GLYHUVLWp�GHV�PpGLDV��TXL�VRQW�HVVHQWLHOV�j�OD�VRFLpWp�GH�O
LQIRUPDWLRQ��/D�
OLEHUWp�GH�FKHUFKHU��GH�UHFHYRLU��GH�UpSRQGUH�HW�G
XWLOLVHU�GHV�LQIRUPDWLRQV�SRXU�
OD� FUpDWLRQ�� O
DFFXPXODWLRQ� HW� OD� GLIIXVLRQ� GX� VDYRLU� HVW� LPSRUWDQWH� SRXU� OD�
VRFLpWp� GH� O
LQIRUPDWLRQ�� 1RXV� SU{QRQV� XQH� XWLOLVDWLRQ� HW� XQ� WUDLWHPHQW�
UHVSRQVDEOHV� GH� O
LQIRUPDWLRQ� SDU� OHV� PpGLDV� FRQIRUPpPHQW� DX[� QRUPHV�
pWKLTXHV�HW�SURIHVVLRQQHOOHV�OHV�SOXV�pOHYpHV��/HV�PpGLDV�WUDGLWLRQQHOV��TXHOOH�
TXH�VRLW�OHXU�IRUPH��MRXHQW�XQ�U{OH�LPSRUWDQW�GDQV�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�HW�
OHV� 7,&� GHYUDLHQW� \� FRQWULEXHU�� ,O� FRQYLHQW� G
HQFRXUDJHU� OD� GLYHUVLWp� GH�
SURSULpWp�GHV�PpGLDV��FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�GHV�SD\V�HW�FRPSWH�WHQX�
GHV�FRQYHQWLRQV�LQWHUQDWLRQDOHV�SHUWLQHQWHV��1RXV�UpDIILUPRQV�OD�QpFHVVLWp�GH�
UpGXLUH� OHV�GLVSDULWpV�HQWUH� OHV�PpGLDV�DX�SODQ� LQWHUQDWLRQDO�HQ�SDUWLFXOLHU�HQ�
FH� TXL� FRQFHUQH� O
LQIUDVWUXFWXUH�� OHV UHVVRXUFHV� WHFKQLTXHV� HW� OH�
GpYHORSSHPHQW�GHV�FRPSpWHQFHV�

'H�OD�GLPHQVLRQV�pWKLTXHV�GH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ
/D� VRFLpWp� GH� O
LQIRUPDWLRQ� GHYUDLW� UHVSHFWHU� OD� SDL[� HW� SUpVHUYHU� OHV� YDOHXUV�
IRQGDPHQWDOHV� TXH� VRQW� OD� OLEHUWp�� O
pJDOLWp�� OD� VROLGDULWp�� OD� WROpUDQFH�� OH�
SDUWDJH�GHV�UHVSRQVDELOLWpV�HW�OH�UHVSHFW�GH�OD�QDWXUH�
1RXV�UHFRQQDLVVRQV�O
LPSRUWDQFH�GH�O
pWKLTXH�SRXU�OD�VRFLpWp�GH�O
LQIRUPDWLRQ��
TXL�GHYUDLW�IDYRULVHU�OD�MXVWLFH�DLQVL�TXH�OD�GLJQLWp�HW�OD�YDOHXU�GH�O
rWUH�KXPDLQ��
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/D�IDPLOOH�GHYUDLW�EpQpILFLHU�GH�OD�SURWHFWLRQ�OD�SOXV�ODUJH�SRVVLEOH�SRXU�rWUH�HQ�
PHVXUH�G
DVVXPHU�VRQ�U{OH�GpWHUPLQDQW�GDQV�OD�VRFLpWp�
/
XWLOLVDWLRQ�GHV�7,&�HW� OD�FUpDWLRQ�GH�FRQWHQXV�GHYUDLW�UHVSHFWHU�OHV�GURLWV�GH�
O
KRPPH�HW� OHV� OLEHUWpV�IRQGDPHQWDOHV�G
DXWUXL��QRWDPPHQW� OD�YLH�SULYpH�DLQVL�
TXH� OD� OLEHUWp� G
RSLQLRQ�� GH� FRQVFLHQFH� HW� GH� UHOLJLRQ�� FRQIRUPpPHQW� DX[�
LQVWUXPHQWV�LQWHUQDWLRQDX[�SHUWLQHQWV�
7RXV�OHV�DFWHXUV�GH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�GHYUDLHQW�SUHQGUH�OHV�PHVXUHV�
DSSURSULpHV�� QRWDPPHQW� SUpYHQWLYHV�� GpWHUPLQpHV�SDU� OD� ORL�� SRXU�HPSrFKHU�
OHV�XWLOLVDWLRQV�DEXVLYHV�GHV�7,&��SDU�H[HPSOH�OHV�DFWHV�GpOLFWXHX[�PRWLYpV�SDU�
OH�UDFLVPH��OD�GLVFULPLQDWLRQ�UDFLDOH��OD�[pQRSKRELH��DLQVL�TXH�SDU�O
LQWROpUDQFH��
OD�KDLQH�HW� OD�YLROHQFH��GH�PrPH�TXH� WRXWHV� OHV� IRUPHV�GH�PDOWUDLWDQFH�GHV�
HQIDQWV��HQ�SDUWLFXOLHU� OD�SpGRSKLOLH�HW� OD�SRUQRJUDSKLH� LQIDQWLOH��HW� OH� WUDILF�HW�
O
H[SORLWDWLRQ�G
rWUHV�KXPDLQV�

'H�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�HW�UpJLRQDOH
1RWUH�EXW�HVW�G
XWLOLVHU�SOHLQHPHQW�OHV�SRVVLELOLWpV�RIIHUWHV�SDU�OHV�7,&�GDQV�OHV�
HIIRUWV�TXH�QRXV�GpSOR\RQV�SRXU�SDUYHQLU�DX[�REMHFWLIV�GH�GpYHORSSHPHQW�TXL�
RQW�pWp�GpFLGpV�j�O
pFKHOOH�LQWHUQDWLRQDOH��QRWDPPHQW�j�FHX[�GH�OD�'pFODUDWLRQ�
GX�0LOOpQDLUH��HW�SRXU�FRQFUpWLVHU�OHV�SULQFLSHV�IRQGDPHQWDX[�H[SRVpV�GDQV�OD�
SUpVHQWH�'pFODUDWLRQ��/D�VRFLpWp�GH�O
LQIRUPDWLRQ�HVW�SDU�QDWXUH�XQLYHUVHOOH��HW�
OHV�HIIRUWV�GHV�QDWLRQV�GRLYHQW�rWUH�UHQIRUFpV�SDU�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�
HW� UpJLRQDOH� HIILFDFH� GHV�(WDWV�� GX� VHFWHXU� SULYp�� GH� OD� VRFLpWp� FLYLOH� HW� GHV�
DXWUHV� SDUWLHV� SUHQDQWHV�� QRWDPPHQW� GHV� LQVWLWXWLRQV� ILQDQFLqUHV�
LQWHUQDWLRQDOHV��
3RXU� pGLILHU� XQH� VRFLpWp� GH� O
LQIRUPDWLRQ� PRQGLDOH� LQFOXVLYH�� QRXV�
UHFKHUFKHURQV� HW� DSSOLTXHURQV� HIILFDFHPHQW� GHV� DSSURFKHV� HW� GHV�
PpFDQLVPHV� LQWHUQDWLRQDX[� FRQFUHWV�� QRWDPPHQW� HQ� FH� TXL� FRQFHUQH�
O
DVVLVWDQFH�ILQDQFLqUH�HW�WHFKQLTXH��3DU�FRQVpTXHQW��WRXW�HQ�UHFRQQDLVVDQW�j�
VD� MXVWH�YDOHXU� OD�FRRSpUDWLRQ�HQ�FRXUV�GDQV� OH�GRPDLQH�GHV�7,&��DX�PR\HQ�
GH�GLYHUV�PpFDQLVPHV��QRXV� LQYLWRQV� WRXWHV� OHV�SDUWLHV�SUHQDQWHV�j�DGKpUHU�
DX��3DFWH�GH�VROLGDULWp�QXPpULTXH��GpFULW�GDQV�OH�3ODQ�G
DFWLRQ��1RXV�VRPPHV�
FRQYDLQFXV� TXH� O
REMHFWLI� DUUrWp� DX� SODQ� LQWHUQDWLRQDO� HVW� GH� FRQWULEXHU� j�
UpGXLUH� OD� IUDFWXUH� QXPpULTXH�� GH� SURPRXYRLU� O
DFFqV� DX[� 7,&�� GH� FUpHU� GHV�
SHUVSHFWLYHV�QXPpULTXHV��HW�GH�WLUHU�SDUWL�GX�SRWHQWLHO�TX
RIIUHQW�OHV�7,&�SRXU�OH�
GpYHORSSHPHQW��1RXV�SUHQRQV�ERQQH�QRWH�GH�OD�YRORQWp�H[SULPpH�SDU�FHUWDLQV�
GH� FUpHU� XQ� �)RQGV� GH� VROLGDULWp� QXPpULTXH� LQWHUQDWLRQDO�� DOLPHQWp� SDU� GHV�
FRQWULEXWLRQV�YRORQWDLUHV�HW�SDU�G
DXWUHV�G
HQWUHSUHQGUH�GHV�pWXGHV�FRQFHUQDQW�
OHV�PpFDQLVPHV�H[LVWDQWV��DLQVL�TXH�O
HIILFDFLWp�HW�OD�IDLVDELOLWp�G
XQ�WHO�IRQGV�
/
LQWpJUDWLRQ�UpJLRQDOH�FRQWULEXH�DX�GpYHORSSHPHQW�GH�OD�VRFLpWp�PRQGLDOH�GH�
O
LQIRUPDWLRQ� HW� UHQG� LQGLVSHQVDEOH� XQH� pWURLWH� FRRSpUDWLRQ� j� O
LQWpULHXU� GHV�
UpJLRQV� HW� HQWUH� UpJLRQV� /H� GLDORJXH� UpJLRQDO� GHYUDLW� FRQWULEXHU� DX�
UHQIRUFHPHQW�GHV�FDSDFLWpV�QDWLRQDOHV�HW�j�O
KDUPRQLVDWLRQ�HQWUH�OHV�VWUDWpJLHV�
QDWLRQDOHV� HW� OHV� REMHFWLIV� GH� OD� SUpVHQWH�'pFODUDWLRQ� GH� SULQFLSHV� GDQV� GHV�
FRQGLWLRQV� GH� FRPSDWLELOLWp�� OHV� VSpFLILFLWpV� QDWLRQDOHV� HW� UpJLRQDOHV� pWDQW�
UHVSHFWpHV��'DQV� FH� FRQWH[WH�� QRXV� QRXV� IpOLFLWRQV�GHV�PHVXUHV�7,&�SULVHV�
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GDQV�OH�FDGUH�GH�WRXWHV�FHV�LQLWLDWLYHV�HW�QRXV�HQFRXUDJHRQV�OD�FRPPXQDXWp�
LQWHUQDWLRQDOH�j�OHV�DSSX\HU�
1RXV� GpFLGRQV� G
DLGHU� OHV� SD\V� HQ� GpYHORSSHPHQW�� OHV� SD\V� OHV� PRLQV�
DYDQFpV�HW� OHV�SD\V�j�pFRQRPLH�HQ�WUDQVLWLRQ��HQ�XWLOLVDQW� WRXWHV� OHV�VRXUFHV�
GH�ILQDQFHPHQW��HQ�OHXU�IRXUQLVVDQW�XQH�DVVLVWDQFH�ILQDQFLqUH�HW�WHFKQLTXH�HW�
HQ�FUpDQW�GHV�FRQGLWLRQV�SURSLFHV�j�GHV�WUDQVIHUWV�GH�WHFKQRORJLH�FRPSDWLEOHV�
DYHF�OHV REMHFWLIV�GH�OD�SUpVHQWH�'pFODUDWLRQ�HW�GX�3ODQ�G
DFWLRQ�
/HV� FRPSpWHQFHV� IRQGDPHQWDOHV� GH� O
8QLRQ� LQWHUQDWLRQDOH� GHV�
WpOpFRPPXQLFDWLRQV��8,7��GDQV�OH�GRPDLQH�GHV�7,&�� DVVLVWDQFH�SRXU�UpGXLUH�
OD� IUDFWXUH� QXPpULTXH�� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� UpJLRQDOH�� JHVWLRQ� GX�
VSHFWUH�GHV�IUpTXHQFHV�UDGLRpOHFWULTXHV��pODERUDWLRQ�GH�QRUPHV�HW�GLIIXVLRQ�GH�
O
LQIRUPDWLRQ� � VRQW� GpWHUPLQDQWHV� SRXU� O
pGLILFDWLRQ� GH� OD� VRFLpWp� GH�
O
LQIRUPDWLRQ�

'HV� MHXQHV�� GHV IHPPHV�� GHV� SRSXODWLRQV� UXUDOHV HW� DX[� JURXSHV� VRFLDX[�
PDUJLQDOLVpV�RX�YXOQpUDEOHV

1RXV� VRPPHV� UpVROXV� j� GRQQHU� FRUSV� j� QRWUH� FRQFHSWLRQ� FRPPXQH� GH� OD�
VRFLpWp� GH� O
LQIRUPDWLRQ�� SRXU� QRXV�PrPHV� HW� SRXU� OHV� JpQpUDWLRQV� IXWXUHV��
1RXV� UHFRQQDLVVRQV� TXH� OHV� MHXQHV�� SRSXODWLRQ� DFWLYH� GH� GHPDLQ�� VRQW� j� OD�
SRLQWH� GH� OD� FUpDWLRQ� HW� GH� O
XWLOLVDWLRQ� GHV� 7,&�� ,O� IDXW� GRQF� OHXU� GRQQHU� OHV�
PR\HQV� G
DJLU� HQ� WDQW� TX
DSSUHQDQWV�� GpYHORSSHXUV�� FRQWULEXWHXUV��
HQWUHSUHQHXUV�HW�GpFLGHXUV��1RXV�GHYRQV�SUrWHU�WRXW�SDUWLFXOLqUHPHQW�DWWHQWLRQ�
DX[� MHXQHV� TXL� Q
RQW� SDV� SX� HQFRUH� EpQpILFLHU� SOHLQHPHQW� GHV� SRVVLELOLWpV�
RIIHUWHV�SDU�OHV�7,&��1RXV�VRPPHV�pJDOHPHQW�UpVROXV�j�FUpHU�GHV�FRQGLWLRQV�
SURSLFHV�DX�GpYHORSSHPHQW�G
DSSOLFDWLRQV�HW� GH� VHUYLFHV�7,&� WHQDQW�FRPSWH�
GHV�GURLWV�GHV�HQIDQWV�DLQVL�TXH�GH�OHXU�SURWHFWLRQ�HW�GH�OHXU�ELHQ�rWUH�
1RXV DIILUPRQV� TXH� OH� GpYHORSSHPHQW� GHV� 7,&� HVW� SRUWHXU� GH� PXOWLSOHV�
RSSRUWXQLWpV� SRXU� OHV� IHPPHV�� TXL� GHYUDLHQW� IDLUH� SDUWLH� LQWpJUDQWH� GH� OD�
VRFLpWp�GH�O
LQIRUPDWLRQ�HW�HQ�rWUH�GHV�DFWHXUV�FOHIV��1RXV�VRPPHV�UpVROXV�j�
IDLUH� HQ� VRUWH� TXH� OD� VRFLpWp� GH� O
LQIRUPDWLRQ� IDYRULVH� O
DXWRQRPLVDWLRQ� GHV�
IHPPHV�HW�OHXU�SDUWLFLSDWLRQ�SOHLQH�HW�HQWLqUH��j�pJDOLWp�DYHF�OHV�KRPPHV��GDQV�
WRXWHV� OHV�VSKqUHV�GH� OD�VRFLpWp��j� WRXV� OHV�SURFHVVXV�GH�SULVH�GH�GpFLVLRQ��
1RXV�GHYULRQV� IDYRULVHU� O
pJDOLWp�HQWUH� OHV�KRPPHV�HW� OHV�IHPPHV�HW��j�FHWWH�
ILQ��XWLOLVHU�OHV�7,&�FRPPH�RXWLO�
1RXV�VRPPHV�UpVROXV�j�GRQQHU�DX[�SDXYUHV��WRXW�SDUWLFXOLqUHPHQW�j�FHX[�TXL�
YLYHQW� GDQV� GHV� ]RQHV� LVROpHV� RX� UXUDOHV� HW� GDQV� GHV� ]RQHV� XUEDLQHV�
PDUJLQDOLVpHV��OHV�PR\HQV�GH�GHYHQLU�DXWRQRPHV��G
DFFpGHU�j�O
LQIRUPDWLRQ�HW�
G
XWLOLVHU�OHV�7,&�FRPPH�RXWLO�GDQV�OHV�HIIRUWV�TX
LOV�GpSORLHQW�SRXU�V
DUUDFKHU�j�
OD�SDXYUHWp�
'DQV� O
pGLILFDWLRQ� GH� OD� VRFLpWp� GH� O
LQIRUPDWLRQ�� QRXV� GHYRQV� SUrWHU� XQH�
DWWHQWLRQ� SDUWLFXOLqUH� DX[� EHVRLQV� VSpFLILTXHV� GHV� JURXSHV� VRFLDX[�
PDUJLQDOLVpV�HW�YXOQpUDEOHV��\�FRPSULV�OHV�PLJUDQWV��OHV�SHUVRQQHV�GpSODFpHV�
HW� OHV�UpIXJLpV�� OHV�FK{PHXUV�HW� OHV�SHUVRQQHV�GpPXQLHV��OHV�PLQRULWpV�HW�OHV�
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SRSXODWLRQV� QRPDGHV�� 1RXV� GHYRQV� pJDOHPHQW� SUrWHU� DWWHQWLRQ� DX[� EHVRLQV�
VSpFLILTXHV�GHV�SHUVRQQHV�kJpHV�HW�GHV�KDQGLFDSpV� ª

7HQDQW�FRPSWH�GH�FHV�SULQFLSHV�GLUHFWHXUV HW�GH�O¶pWDSH�j�ODTXHOOH�OH�%XUNLQD�)DVR�VH�
VLWXH� GDQV� VRQ� SURFHVVXV� G¶LQVHUWLRQ� GDQV� OD� VRFLpWp� GH� O¶LQIRUPDWLRQ�� OH�
*RXYHUQHPHQW� HQWHQG� SULYLOpJLHU VL[� D[HV� SRXU� O¶RSpUDWLRQQDOLVDWLRQ� GX� SODQ� GH
GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ �

x $[H�� � /¶LQWpJUDWLRQ�GH�QRXYHDX[�REMHFWLIV�OLpV�j�OD�H�JRXYHUQDQFH�GDQV�OH�3ODQ�1DWLRQDO�GH�%RQQH�*RXYHUQDQFH�HW�GDQV�OH�&DGUH�6WUDWpJLTXH�GH�
/XWWH� FRQWUH� OD� 3DXYUHWp DILQ� GH� FRQVDFUHU� OD� SURPRWLRQ� GHV� QRXYHOOHV�
WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� FRPPH� XQ� FKRL[�
SROLWLTXH�HW�XQH�RULHQWDWLRQ�VWUDWpJLTXH�GHYDQW�FRQVWLWXHU�XQ�OHYLHU�HW�FRQWULEXHU�
j�UpGXLUH�OD�SDXYUHWp�HW�j�DFFpOpUHU�OH�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�GX�
SD\V��

x $[H� � � /D� SURPRWLRQ� GX� SDUWHQDULDW� VHFWHXU� SXEOLF�� VHFWHXU� SULYp� HW�
VRFLpWp�FLYLOH�HW�OH�UHQIRUFHPHQW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�GDQV�OH�
GRPDLQH� GHV� QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ DILQ� GH� SDUYHQLU� j�
XQH� JRXYHUQDQFH� SDUWDJpH� SRXYDQW� IDYRULVHU� OD� PRELOLVDWLRQ� GH� WRXWHV� OHV�
pQHUJLHV�GLVSRQLEOHV HQ�IDYHXU�GH�OD�GLIIXVLRQ�HW�GH�O¶XWLOLVDWLRQ�HIIHFWLYH�GH�FHV��
WHFKQRORJLHV�

x $[H�� � /D�PLVH�HQ�SODFH�GX�FDGUH�MXULGLTXH�GH�OD�VRFLpWp�GH�O¶LQIRUPDWLRQ�
HW�G¶XQH�SROLWLTXH�GH�VpFXULWp DILQ�GH�PHWWUH�HQ�FRQILDQFH�OHV�FLWR\HQV�HW�GH�
FUpHU� XQ� HQYLURQQHPHQW� SURSLFH� j� OD� FRQFXUUHQFH� HW� DX[� LQYHVWLVVHPHQWV�
SRXYDQW� HQWUDvQHU� OH� GpYHORSSHPHQW� GHV� LQIUDVWUXFWXUHV� GH� EDVH� HW� GHV�
VHUYLFHV�j�YDOHXU�DMRXWpH�DGDSWpV�DX[�EHVRLQV�ORFDX[�

x $[H� � � /H� UHQIRUFHPHQW� GH� O¶H[SHUWLVH� QDWLRQDOH� GDQV� OH� GRPDLQH GHV�
QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ HW� OD�
SURPRWLRQ�GHV�H�HPSORLV�HW�G¶XQH�LQGXVWULH�ORFDOH�GH�VHUYLFHV�EDVpV�VXU�
FHV� WHFKQRORJLHV DILQ� GH� JDUDQWLU� OD�PDvWULVH� WHFKQLTXH�HW� OD� UpXVVLWH� GH� OD�
PLVH� HQ� °XYUH� GX� SODQ� GH� GpYHORSSHPHQW� GH� O¶LQIUDVWUXFWXUH� QDWLRQDOH�
G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ HW�OD�FUpDWLRQ�GH�QRXYHDX[�HPSORLV�

x $[H� � � /D� PLVH� HQ� SODFH� G¶XQH� VWUDWpJLH� GH� FRPPXQLFDWLRQ DILQ� GH�
VXVFLWHU� O¶DGKpVLRQ�GH� WRXWHV� OHV�FRPSRVDQWHV�GH� OD�VRFLpWp�DX[�REMHFWLIV�GX�
SODQ� GH� GpYHORSSHPHQW� GH� O¶LQIUDVWUXFWXUH� QDWLRQDOH� G¶LQIRUPDWLRQ� HW� GH�
FRPPXQLFDWLRQ�

x $[H�� � /¶LQVWDXUDWLRQ�G¶XQ��PRXYHPHQW�G¶HQVHPEOH�GDQV�O¶XWLOLVDWLRQ�GHV�
QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ j�WUDYHUV�
O¶LQWpJUDWLRQ�GH�OD�H�JRXYHUQDQFH�GDQV�OHV�SROLWLTXHV�HW�SODQV�VHFWRULHOV�JUkFH�
j�GHV�SURJUDPPHV�VWUXFWXUDQWV��j�OD�PLVH�HQ�SODFH�G¶XQ�FDGUH�GH�FRQFHUWDWLRQ�
GHV�SDUWHQDLUHV� ILQDQFLHUV HW�G¶XQ�FDGUH�SROLWLTXH�HW� LQVWLWXWLRQQHO GH�PLVH�HQ�
FRKpUHQFH�HW�GH�VXLYL�± pYDOXDWLRQ�

&HV� FKRL[� QpFHVVLWHQW DYDQW� WRXW GH� PHWWUH� HQ� pYLGHQFH� OH� OLHQ� HQWUH� OD� H�
JRXYHUQDQFH�HW�OHV�FDGUHV�GH�UpIpUHQFH�GHV�SROLWLTXHV�GH�GpYHORSSHPHQW�TXH�VRQW�OH�
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3ODQ� 1DWLRQDO� GH� %RQQH� *RXYHUQDQFH� HW� OH� &DGUH� 6WUDWpJLTXH� GH� /XWWH� FRQWUH� OD�
3DXYUHWp�� QRWDPPHQW� HQ� H[SOLFLWDQW� OH� U{OH� GH� OHYLHU� TXH� OHV� REMHFWLIV� GX� SODQ� GH�
GpYHORSSHPHQW� GH� O¶LQIUDVWUXFWXUH� QDWLRQDOH� G¶LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ�
SHXYHQW�MRXHU� (Q�G¶DXWUHV�WHUPHV��LO�V¶DJLW�G¶XQH�SDUW��GH�GpFOLQHU�OD�VWUDWpJLH�GH�PLVH�
HQ�°XYUH�GX�SODQ�GH�GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�GH�
FRPPXQLFDWLRQ� HQ� WHUPHV� GH� QRXYHDX[� REMHFWLIV� HW� LQGLFDWHXUV j� LQWpJUHU� GDQV� OH�
3ODQ� 1DWLRQDO� GH� %RQQH� *RXYHUQDQFH� HW� OH� &DGUH� 6WUDWpJLTXH� GH� /XWWH� FRQWUH� OD�
3DXYUHWp� HW� G¶DXWUH� SDUW�� GH� GpILQLU� OHV� PpFDQLVPHV� G¶RSpUDWLRQQDOLVDWLRQ� SRXYDQW�
SHUPHWWUH� G¶DQFUHU� GXUDEOHPHQW� OD� SURPRWLRQ� GHV� QRXYHOOHV� WHFKQRORJLHV� GH�
O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� GDQV� OHV� SROLWLTXHV� VHFWRULHOOHV� HW� SURMHWV� GH�
GpYHORSSHPHQW��HQ�WHQDQW�FRPSWH�GHV�RULHQWDWLRQV�UHWHQXHV�

���� /D� H�JRXYHUQDQFH HW OH� FDGUH� VWUDWpJLTXH� GH� OXWWH� FRQWUH� OD�
SDXYUHWp

/H� FRQFHSW� GH�ERQQH�JRXYHUQDQFH�D�pWp�DGRSWp�DX�%XUNLQD�)DVR� FRPPH�SDUWRXW�
DLOOHXUV� FRPPH�XQ�HQVHPEOH� GH� SULQFLSHV� IRQGDPHQWDX[� �OD� GpPRFUDWLH�DYHF�XQH�
JDUDQWLH�HIIHFWLYH�SRXU� OD�SDUWLFLSDWLRQ�GHV�FLWR\HQV�DX�GpYHORSSHPHQW�� OD�SULPDXWp�
GX� GURLW�� OD� WUDQVSDUHQFH� IRQGpH� VXU� OD� OLEUH� FLUFXODWLRQ� GH� O¶LQIRUPDWLRQ�� O¶pTXLWp��
O¶HIILFDFLWp�� O¶REOLJDWLRQ� SRXU� OHV� UHVSRQVDEOHV� GH� UHQGUH� FRPSWH�� OD� UH�GpILQLWLRQ� GX�
U{OH� GH� O¶(WDW��� PDLV� DXVVL GH� UpIRUPHV�� G¶LQVWLWXWLRQV� HW� GH� PpFDQLVPHV� SRXYDQW�
SHUPHWWUH�GH�JDUDQWLU�FHV�SULQFLSHV�
$X�%XUNLQD�)DVR��OD�ERQQH�JRXYHUQDQFH�D�pWp�GpILQLH�VHORQ�TXDWUH�D[HV�SULQFLSDX[ �

x OD�JRXYHUQDQFH�SROLWLTXH �
x OD�JRXYHUQDQFH�DGPLQLVWUDWLYH �
x OD�JRXYHUQDQFH�pFRQRPLTXH �
x OD�JRXYHUQDQFH�ORFDOH�

(OOH�HVW�FRQVLGpUpH�FRPPH�pWDQW�j� OD� IRLV�XQ�PR\HQ�HW�XQH�FRQGLWLRQ�SUpDODEOH�DX�
GpYHORSSHPHQW� VRFLR�pFRQRPLTXH� GX� SD\V� HW� FRQVWLWXH� j� FH� WLWUH� XQ� D[H� j� SDUW�
HQWLqUH�GX�&DGUH�6WUDWpJLTXH�GH�/XWWH�FRQWUH�OD�3DXYUHWp �O¶D[H�����GRQW�OD�SURPRWLRQ�
DXUD XQ�LPSDFW�GpWHUPLQDQW�VXU�OHV�DXWUHV�D[HV�TXL�VRQW �
$[H�� ��$FFpOpUHU�OD�FURLVVDQFH�HW�OD�IRQGHU�VXU�O¶pTXLWp
2EMHFWLI�� � 0DLQWHQLU�XQ�FDGUH�PDFUR�pFRQRPLTXH�VWDEOH
2EMHFWLI�� � $FFURvWUH�OD�FRPSpWLWLYLWp�GH�O¶pFRQRPLH�HW�UpGXLUH�OH�FR�W�GHV�IDFWHXUV
2EMHFWLI�� � $FFpOpUHU� OH� GpYHORSSHPHQW� GX� PRQGH� UXUDO HW� DSSX\HU� OHV� VHFWHXUV�

SURGXFWLIV
$[H�� ��*DUDQWLU O¶DFFqV�GHV�SDXYUHV�DX[�VHUYLFHV�VRFLDX[�GH�EDVH
2EMHFWLI�� � 3URPRXYRLU�O¶DFFqV�GHV�SDXYUHV�DX[�VHUYLFHV�G¶pGXFDWLRQ
2EMHFWLI�� � 3URPRXYRLU� O¶DFFqV� GHV� SDXYUHV� DX[� VHUYLFHV� GH� VDQWp HW� DX�

SURJUDPPH�GH�QXWULWLRQ
2EMHFWLI�� � 3URPRXYRLU�O¶DFFqV�GHV�SDXYUHV�j�O¶HDX�SRWDEOH�
2EMHFWLI�� � $PpOLRUHU�OH�FDGUH�GH�YLH�GHV�SDXYUHV ��O¶KDELWDW
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2EMHFWLI�� � $PpOLRUHU�OD�SURWHFWLRQ�VRFLDOH�GHV�SDXYUHV
$[H�� � eODUJLU�OHV�RSSRUWXQLWpV�HQ�PDWLqUH�G¶HPSORL�HW�G¶DFWLYLWpV�JpQpUDWULFHV�

GH�UHYHQXV�SRXU�OHV�SDXYUHV
2EMHFWLI�� � 'LPLQXHU�OD�YXOQpUDELOLWp�GH�O¶DFWLYLWp�DJULFROH�
2EMHFWLI�� � ,QWHQVLILHU�HW�PRGHUQLVHU�O¶DFWLYLWp�DJULFROH�
2EMHFWLI�� � $FFURvWUH�HW�GLYHUVLILHU�OHV�UHYHQXV�GHV�UXUDX[�
2EMHFWLI�� � 'pVHQFODYHU
'HSXLV�OD�H�VWUDWpJLH�DGRSWpH�SDU�O¶$GPLQLVWUDWLRQ�&OLQWRQ�DX[�86$��OD�H�JRXYHUQDQFH�
GpILQLH�FRPPH�XQH�XWLOLVDWLRQ�LQWHQVLYH�GHV�QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�
GH� OD� FRPPXQLFDWLRQ� SRXU� O¶DWWHLQWH� GHV� REMHFWLIV� GH� OD� ERQQH� JRXYHUQDQFH�� HVW�
GHYHQXH� DXVVL� XQ�PR\HQ�HW� XQ� REMHFWLI� FOp� GH� OD� ERQQH� JRXYHUQDQFH��(OOH� SHUPHW�
G¶HQYLVDJHU�GH�QRXYHOOHV�VROXWLRQV�DX[�SUREOqPHV�GH�GpYHORSSHPHQW�VDQV�OHVTXHOOHV�
LO� VHUD� SUREDEOHPHQW� LPSRVVLEOH� GDQV� OHV� SD\V� HQ� GpYHORSSHPHQW� G¶DWWHLQGUH� OHV�
REMHFWLIV� GH� OD� 'pFODUDWLRQ� GX�0LOOpQDLUH�� 'H� IDoRQ� SOXV� JpQpUDOH�� HOOH� FRQVWLWXH� OH�
SDUDGLJPH� VXU� OHTXHO� V¶DSSXLH� GpVRUPDLV� OD� UH�IRQGDWLRQ� GHV� SROLWLTXHV� GH�
PRGHUQLVDWLRQ�HW�GH�WUDQVIRUPDWLRQ�GHV�QDWLRQV�PRGHUQHV�
(OOH YLVH�SULQFLSDOHPHQW �

x O¶DPpOLRUDWLRQ� GH� OD� WUDQVSDUHQFH�� GX� FRQWU{OH� HW� GH� O¶HIILFDFLWp� DX� VHLQ� GH�O¶$GPLQLVWUDWLRQ�HW�GHV�HQWUHSULVHV��OD�H�DGPLQLVWUDWLRQ����
x OD�GLYHUVLILFDWLRQ�HW�O¶DPpOLRUDWLRQ�GHV�VHUYLFHV�RIIHUWV�DX[�FLWR\HQV��\�FRPSULV�

OHV� VHUYLFHV� G¶pGXFDWLRQ� HW� GH� VDQWp�� HW� DX[� SDUWHQDLUHV� QRWDPPHQW� SDU� OD�
PLVH�HQ�OLJQH�GH�FHV�VHUYLFHV��OHV�H�VHUYLFHV���

x OH� UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�FLWR\HQV�HW�GH� OD�VRFLpWp�FLYLOH�SRXU�XQH�
SDUWLFLSDWLRQ�HIIHFWLYH�j�OD�JHVWLRQ�GHV�DIIDLUHV�SXEOLTXHV��OD�H�GpPRFUDWLH���

x OD�UpGXFWLRQ�GHV�FR�WV�GHV�SUHVWDWLRQV�
$X�%XUNLQD�)DVR��OD�H�JRXYHUQDQFH SHXW�FRQVWLWXHU�XQ�OHYLHU�SRXU�OHV�TXDWUH�D[HV�GX�
3ODQ� 1DWLRQDO� GH� %RQQH� *RXYHUQDQFH�PDLV� DXVVL� SRXU� OHV� DXWUHV� D[HV� GX� &DGUH�
6WUDWpJLTXH�GH�/XWWH�FRQWUH�OD�3DXYUHWp�
/D� SUHPLqUH� GLPHQVLRQ� GH� OD� VWUDWpJLH� G¶RSpUDWLRQQDOLVDWLRQ� GX� 3ODQ� GH�
'pYHORSSHPHQW� GH� O¶,QIUDVWUXFWXUH� 1DWLRQDOH� G¶,QIRUPDWLRQ� HW� GH� &RPPXQLFDWLRQ�
UHSRVH� GH� FH� IDLW� VXU� O¶LQWURGXFWLRQ GH� QRXYHDX[� REMHFWLIV� OLpV� j� OD� H�JRXYHUQDQFH�
GDQV�FH�FDGUH�IpGpUDWHXU�HW�G¶RULHQWDWLRQ�VWUDWpJLTXH�HQ�PDWLqUH�GH�GpYHORSSHPHQW�
TX¶HVW�OH�&DGUH�6WUDWpJLTXH�GH�/XWWH�FRQWUH�OD�3DXYUHWp�
&HV�QRXYHDX[�REMHFWLIV�TXL�VRQW�HQ�FRQIRUPLWp�DYHF�FHX[�GX�3ODQ�GH�'pYHORSSHPHQW�
GH�O¶,QIUDVWUXFWXUH�1DWLRQDOH�G¶,QIRUPDWLRQ�HW�GH�&RPPXQLFDWLRQ�RQW�SRXU�DPELWLRQ�GH�
FRQVWLWXHU�GHV� OHYLHUV�SRXU� O¶DWWHLQWH�GHV�SULQFLSDX[�REMHFWLIV�GpILQLV�GDQV� OHV�TXDWUH�
����D[HV�GX�&DGUH�6WUDWpJLTXH�GH�/XWWH�FRQWUH�OD�3DXYUHWp��/¶DQQH[H�� SUpFLVH� SRXU�
FKDFXQ� GH� FHV� REMHFWLIV� OHV� LQGLFDWHXUV� GHYDQW� VHUYLU� j� O¶pYDOXDWLRQ� GH� OD�PLVH� HQ�
°XYUH� GX�3ODQ� GH�'pYHORSSHPHQW�GH� O¶,QIUDVWUXFWXUH�1DWLRQDOH�G¶,QIRUPDWLRQ�HW� GH�
&RPPXQLFDWLRQ� SDU� UDSSRUW� DX[� REMHFWLIV� GX� &DGUH� 6WUDWpJLTXH� GH� /XWWH� FRQWUH� OD�
3DXYUHWp� &H�TXL� VXLW�GpFOLQH FHV QRXYHDX[�REMHFWLIV�SRXU�FKDFXQ�GHV�REMHFWLIV�GX�
&DGUH�6WUDWpJLTXH�GH�/XWWH�FRQWUH�OD�3DXYUHWp�



��

$[H�� ��$FFpOpUHU�OD�FURLVVDQFH�HW�OD�IRQGHU�VXU�O¶pTXLWp
2EMHFWLI�� � 0DLQWHQLU�XQ�FDGUH�PDFUR�pFRQRPLTXH�VWDEOH

� 5HQIRUFHU� JUkFH� DX[� 17,&� OHV� LQVWUXPHQWV� HW� PpFDQLVPHV� GH� JHVWLRQ� GH�
O¶pFRQRPLH�HW�PHWWUH�j� WHPSV�j� OD�GLVSRVLWLRQ�GHV�RUJDQHV�GH�FRQWU{OH�HW�GH�
SLORWDJH�GH�O¶pFRQRPLH�GHV�LQIRUPDWLRQV�ILDEOHV�DILQ�G¶DPpOLRUHU�OD�UDWLRQDOLWp�HW�
OD�SHUWLQHQFH�GHV�SULVHV�GH�GpFLVLRQ�HW�O¶HIILFDFLWp�GHV�LQYHVWLVVHPHQWV�SXEOLFV�

� 5pGXLUH�HW�VWDELOLVHU�OHV�FKDUJHV�GH�IRQFWLRQQHPHQW�GH�O¶(WDW�HW�DPpOLRUHU�VHV�
UHFHWWHV�� j� WUDYHUV� O¶LQIRUPDWLVDWLRQ� GHV� SURFpGXUHV� HW� OD� PLVH� HQ� OLJQH� GHV�
VHUYLFHV� GHVWLQpV� DX[� FLWR\HQV�� DX[� HQWUHSULVHV� HW� DX[� SDUWHQDLUHV�� DILQ� GH�
GpJDJHU� GHV� UHVVRXUFHV� SRXU� OHV� LQYHVWLVVHPHQWV� VRFLDX[� HW� G¶DPpOLRUHU�
O¶HIILFDFLWp�GX�V\VWqPH�pFRQRPLTXH�

2EMHFWLI�� � $FFURvWUH� OD� FRPSpWLWLYLWp� GH� O¶pFRQRPLH� HW� UpGXLUH� OH� FR�W� GHV�
IDFWHXUV

� 5pGXLUH�OH�FR�W�GH�OD�FRPPXQLFDWLRQ HW�G¶DFFqV�DX[�QRXYHOOHV�WHFKQRORJLHV�GH�
O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� HQ� IDLVDQW�� HQWUH� DXWUHV�� DSSHO� j� OD�
VROLGDULWp�QXPpULTXH�FRPPH�SULQFLSH�GHYDQW�IRQGHU�OD�VRFLpWp�GH�O¶LQIRUPDWLRQ�

� 'pYHORSSHU� HW� DPpOLRUHU� OH� VHUYLFH� SXEOLF� GHV� WpOpFRPPXQLFDWLRQV� SDU� XQH�
PHLOOHXUH� FRXYHUWXUH� QDWLRQDOH� HQ� LQIUDVWUXFWXUHV� GH� EDVH� GH�
WpOpFRPPXQLFDWLRQV� j� WUqV� KDXW� GpELW� DILQ� G¶DPpOLRUHU� OD� FLUFXODWLRQ� GH�
O¶LQIRUPDWLRQ�

� $SSRUWHU� XQH� UpSRQVH� pFRQRPLTXHPHQW� YLDEOH� HW� GXUDEOH� DX[� EHVRLQV�
SUpVHQWV�HW�IXWXUV�GH�FRPPXQLFDWLRQ�HW�G¶pFKDQJH�GH�GRQQpHV�DYHF�HW�DX�VHLQ�
GH�O¶$GPLQLVWUDWLRQ�DILQ�GH�SHUPHWWUH�OD�PLVH�HQ�°XYUH�GHV�SURJUDPPHV�GH�OD�
ERQQH�JRXYHUQDQFH��GH�OD�GpFHQWUDOLVDWLRQ�HW�GH�OD�PRGHUQLVDWLRQ�GX�V\VWqPH�
pGXFDWLI� HW� GX� V\VWqPH� VDQLWDLUH� SDU OD� PLVH� HQ� SODFH� �� ���� G¶XQ� UpVHDX�
FRQYHUJHQW�YRL[�HW�GRQQpHV�GH�O¶$GPLQLVWUDWLRQ�j�O¶pFKHOOH�QDWLRQDOH�HW�����GHV�
RXWLOV�GH�JHVWLRQ�SRXYDQW�SHUPHWWUH�GH�PLHX[�PDvWULVHU�O¶pYROXWLRQ�GH�OD�IDFWXUH�
WpOpSKRQLTXH�OLpH�DX[�FRPPXQLFDWLRQV�DYHF�O¶H[WpULHXU�

� 5DWLRQDOLVHU� O¶DFTXLVLWLRQ�� OH� UHQRXYHOOHPHQW� HW� OD� PDLQWHQDQFH� GHV�
pTXLSHPHQWV�HW�V\VWqPHV�LQIRUPDWLTXHV�GH�O¶$GPLQLVWUDWLRQ�DILQ�GH�JDUDQWLU�OD�
GXUpH�GH�YLH�GH�FHV�pTXLSHPHQWV�HW�V\VWqPHV�HW�GH�UpDOLVHU�GHV�pFRQRPLHV�
G¶pFKHOOH�

� 5pGXLUH� OHV� GpODLV� HW� OH� FR�W� GHV� WUDQVDFWLRQV FRPPHUFLDOHV� HW� DPpOLRUHU�
O¶LQIRUPDWLRQ�VXU�FHV�WUDQVDFWLRQV�JUkFH�DX[�17,&�

� $PpOLRUHU� JUkFH� DX[� 17,&� O¶DFFqV� DX[� VHUYLFHV� RIIHUWV� SDU� O¶DGPLQLVWUDWLRQ�
DILQ ������G¶DPpOLRUHU�OD�TXDOLWp�GHV�LQWHUDFWLRQV�DYHF�OHV�FLWR\HQV�HW�OHV�PLOLHX[�
FRPPHUFLDX[�HW�LQGXVWULHOV��OHV�SHUIRUPDQFHV��OD�WUDQVSDUHQFH�HW�O¶LQWpJULWp�GH�
O¶DGPLQLVWUDWLRQ������GH�FRQWULEXHU�DLQVL�j�OD�UpGXFWLRQ�GHV�FR�WV�GH�WUDQVDFWLRQ�
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2EMHFWLI�� � $FFpOpUHU� OH� GpYHORSSHPHQW� GX� PRQGH� UXUDO HW� DSSX\HU� OHV�
VHFWHXUV�SURGXFWLIV

� 3URPRXYRLU� OHV� RXWLOV� HW� WHFKQLTXHV� GH� FRPPXQLFDWLRQ� SDUWLFLSDWLYH� SRXU� OH�
GpYHORSSHPHQW�DILQ�GH�IDYRULVHU��SDU�OD�GLIIXVLRQ�GH�PHVVDJHV�VRFLR�pGXFDWLIV�
HW� GH� YXOJDULVDWLRQ� j� GHVWLQDWLRQ� GHV� FRPPXQDXWpV� UXUDOHV�� OD� PRELOLVDWLRQ�
VRFLDOH�GDQV� OD�PLVH�HQ�°XYUH�GHV�SURMHWV�HW� LQLWLDWLYHV�GH�GpYHORSSHPHQW�j�
FDUDFWqUH�ORFDO��UpJLRQDO�RX�QDWLRQDO��

� 6RXWHQLU� OD� IRUPDWLRQ�HW� OD� UHFKHUFKH�HQ�FRPPXQLFDWLRQ�SDUWLFLSDWLYH�SRXU� OH�
GpYHORSSHPHQW�

� 6RXWHQLU� OD� UHFKHUFKH� SRXU� OD� SURGXFWLRQ� HW� OD� GLIIXVLRQ� GH� FRQWHQXV�
PXOWLPpGLDV� LQWHUDFWLIV� HQ� ODQJXHV� QDWLRQDOHV� DGDSWpV� DX[� EHVRLQV� GHV�
SRSXODWLRQV�UXUDOHV�DOSKDEpWLVpHV�

� 5HQIRUFHU� OHV� FDSDFLWpV� GHV� DFWHXUV� GX� PRQGH� UXUDO� HW� QRWDPPHQW� GHV�
FRXFKHV�GpIDYRULVpHV �HQ�SDUWLFXOLHU�GHV� IHPPHV�HW�GHV� MHXQHV��DILQ�GH� OHXU�
SHUPHWWUH�G¶DFFpGHU�j� WUDYHUV�GHV�VWUXFWXUHV�G¶DFFqV�FRPPXQDXWDLUHV�j�GHV�
LQIRUPDWLRQV� SRXU� OH� GpYHORSSHPHQW� SRXYDQW� FRQWULEXHU� j� OD� UpGXFWLRQ� GH� OD�
SDXYUHWp�

� $PpOLRUHU� OHV� FDSDFLWpV� GHV� UHVVRXUFHV� KXPDLQHV� SDU� OD� IRUPDWLRQ� FRQWLQXH�
JUkFH�j�O¶XWLOLVDWLRQ�GHV�17,&�

� 'LIIXVHU� j� O¶pFKHOOH� SODQpWDLUH� OHV� SRWHQWLDOLWpV� GX� SD\V� HW� OHV� IDFLOLWpV�
QRWDPPHQW� MXULGLTXHV� HW� ILVFDOHV� �FRGH� GHV� LQYHVWLVVHPHQWV�� FRGH� PLQLHU��
FRGH� GHV� LPS{WV� HWF��� RIIHUWHV� DX[� RSpUDWHXUV� pFRQRPLTXHV� DILQ� GH�
SURPRXYRLU�OHV�LQYHVWLVVHPHQWV�

� 3URPRXYRLU� HW� UHQIRUFHU� OD SUpVHQFH� GHV� HQWUHSULVHV� HW� GHV� SURGXLWV� VXU� OH�
PDUFKp�PRQGLDO�JUkFH�DX[�17,&�

� 9DORULVHU� OH� SDWULPRLQH� FXOWXUHO HW� DUWLVWLTXH� HW� OHV� SRWHQWLDOLWpV� WRXULVWLTXHV�
JUkFH�DX[�17,&�

� 5HQIRUFHU� OHV� FDSDFLWpV� GHV� RSpUDWHXUV� pFRQRPLTXHV� JUkFH� j� OD� H�
JRXYHUQDQFH�DILQ�G¶DPpOLRUHU�OHXU�SURGXFWLYLWp�HW�OHXU�FRPSpWLWLYLWp�

� &ROOHFWHU�� WUDLWHU� HW� GLVVpPLQHU� O¶LQIRUPDWLRQ� pFRQRPLTXH� HW� FRPPHUFLDOH� j�
SDUWLU� GH� EDQTXHV� GH� GRQQpHV� QDWLRQDOHV� LQWpJUpHV� DX[� JUDQGV� UpVHDX[�
PRQGLDX[�DILQ�GH�PLHX[�LQIRUPHU�OHV�RSpUDWHXUV�pFRQRPLTXHV�HW�OHV�VWUXFWXUHV�
GH�SURGXFWLRQ�VXU�OHV�RSSRUWXQLWpV�

� 3URPRXYRLU �� ���� XQH� LQGXVWULH� ORFDOH� GH� VHUYLFHV� EDVpV� VXU� OHV�17,&�� ���� OH��
WpOpWUDYDLO�HW�����OD�FXOWXUH�GX�QXPpULTXH��j�WRXV�OHV�QLYHDX[��HW�VSpFLDOHPHQW�
DX�QLYHDX�GH�OD�MHXQHVVH�
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$[H�� � *DUDQWLU� O¶DFFqV� GHV� SDXYUHV� DX[� VHUYLFHV� VRFLDX[� GH� EDVH� HW� j� OD�
SURWHFWLRQ�VRFLDOH

2EMHFWLI�� � 3URPRXYRLU�O¶DFFqV�GHV�SDXYUHV�DX[�VHUYLFHV�G¶pGXFDWLRQ�
� 5HQIRUFHU�OH�5(1(5��5pVHDX�1DWLRQDO�SRXU�O¶(GXFDWLRQ�HW�OD�5HFKHUFKH��SDU ��

����O¶LQWHUFRQQH[LRQ�GH�WRXV�OHV�DFWHXUV�GX�V\VWqPH�pGXFDWLI�HW�GH�OD�UHFKHUFKH�
VFLHQWLILTXH�� ���� OH� UHQIRUFHPHQW� HW�RX� OD�PLVH� HQ� SODFH� GH� SRLQWV� G¶DFFqV� j�
,QWHUQHW� � GDQV� OHV� VWUXFWXUHV� DGPLQLVWUDWLYHV�� XQLYHUVLWpV�� O\FpHV��
pWDEOLVVHPHQWV�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�FHQWUHV�GH�UHFKHUFKH�

� $PpOLRUHU�JUkFH�DX[�17,&�OD�JHVWLRQ�GX�V\VWqPH�pGXFDWLI��QRWDPPHQW�SDU �
� O¶LQIRUPDWLVDWLRQ�GH�OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HW�ILQDQFLqUHV��
� O¶LQIRUPDWLVDWLRQ�GH�OD�JHVWLRQ�GHV�H[DPHQV�HW�FRQFRXUV�QDWLRQDX[�HW�GH�

OD�VFRODULWp�GDQV�OHV�O\FpHV��XQLYHUVLWpV�HW�pWDEOLVVHPHQWV�GH�IRUPDWLRQ�
SURIHVVLRQQHOOH �

� O¶LQIRUPDWLVDWLRQ�GH�OD�JHVWLRQ�GHV�VWDWLVWLTXHV�VFRODLUHV��
� 5HQIRUFHU�JUkFH�DX[�17,&�OHV�FDSDFLWpV�GHV�IRUPDWHXUV��
� &UpHU� XQH� RIIUH� GH� IRUPDWLRQ� �IRUPHOOH� HW� QRQ� IRUPHOOH�� SDU� OHV� PR\HQV�

pOHFWURQLTXHV� �UDGLR� HW� WpOpYLVLRQ� pGXFDWLYH�� IRUPDWLRQ� HQ� OLJQH�� HW� XQH�
ELEOLRWKqTXH� YLUWXHOOH� DFFHVVLEOHV� VXU� WRXWH� O¶pWHQGXH� GX� WHUULWRLUH� DILQ� GH�
GpPXOWLSOLHU�OHV�FDQDX[�G¶DFFqV�j�OD�IRUPDWLRQ�

� 'pYHORSSHU� OD�FXOWXUH�GX�QXPpULTXH�JUkFH�j� O¶LQWURGXFWLRQ�GH� O¶HQVHLJQHPHQW�
�pYHQWXHOOHPHQW� WKpRULTXH�� GH� O¶LQIRUPDWLTXH� j� WRXV� OHV� QLYHDX[� GX� V\VWqPH�
pGXFDWLI�

� 0HWWUH� HQ� SODFH� VXU� WRXWH� O¶pWHQGXH� GX� WHUULWRLUH� GHV� FHQWUHV� G¶DFFqV�
FRPPXQDXWDLUHV� VSpFLDOLVpV� � SRXYDQW� FRQWULEXHU� SDU� GHV� DFWLYLWpV�
SDUDVFRODLUHV� QRWDPPHQW�GH�OD�PDWHUQHOOH�j�OD��qPH���DX��UHQIRUFHPHQW�GH�OD�
FXOWXUH�GX�QXPpULTXH�DX�QLYHDX�GH� OD� MHXQHVVH�GDQV� OH� UHVSHFW�GHV�YDOHXUV�
FXOWXUHOOHV�HW�PRUDOHV�GX�SD\V�

2EMHFWLI�� � 3URPRXYRLU� O¶DFFqV� GHV� SDXYUHV� DX[� VHUYLFHV� GH� VDQWp� HW� DX[�
SURJUDPPHV�GH QXWULWLRQ

� $PpOLRUHU�JUkFH�DX[�17,&�OD�JHVWLRQ�GX�V\VWqPH�VDQLWDLUH��QRWDPPHQW�SDU �
� O¶LQIRUPDWLVDWLRQ�GH� OD�JHVWLRQ�GHV� UHVVRXUFHV�KXPDLQHV�HW� ILQDQFLqUHV�

GDQV�OH�VHFWHXU�GH�OD�VDQWp �
� O¶LQIRUPDWLVDWLRQ�GH�OD�JHVWLRQ�GHV�IRUPDWLRQV�VDQLWDLUHV� GHV�FHQWUHV�GH�

UHFKHUFKH� GHV�ODERUDWRLUHV�HW�GHV�SKDUPDFLHV �
� O¶LQIRUPDWLVDWLRQ� GH� OD� JHVWLRQ� GX� V\VWqPH� QDWLRQDO� G¶LQIRUPDWLRQ�

VDQLWDLUH�
� 5HQIRUFHU�JUkFH�DX[�17,&� OHV� FDSDFLWpV�HW� OD�FROODERUDWLRQ�GX�SHUVRQQHO�GH�

VDQWp��
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� 3URPRXYRLU� OD� WpOpVDQWp� HW� SURGXLUH�� HQ� ODQJXHV� QDWLRQDOHV�� GHV� FRQWHQXV�
PXOWLPpGLDV�� GHV� UHYXHV� pOHFWURQLTXHV� HW� GHV� pPLVVLRQV� UDGLRSKRQLTXHV� HW�
WpOpYLVpHV�� G¶LQIRUPDWLRQ�� GH� VHQVLELOLVDWLRQ� HW� G¶DXWRIRUPDWLRQ� GDQV� OH�
GRPDLQH�GH� OD�VDQWp�SXEOLTXH��GH� OD�PpGHFLQH�SUpYHQWLYH��GH� OD�VDQWp�GH� OD�
UHSURGXFWLRQ� HW� GH� O¶pGXFDWLRQ� QXWULWLRQQHOOH�� DGDSWpV� DX[� EHVRLQV� GHV�
SDXYUHV��DILQ�GH�GpPXOWLSOLHU�OHV�FDQDX[�G¶DFFqV�DX[�VHUYLFHV�GH�VDQWp��

� $PpOLRUHU� JUkFH� DX[� 17,&� OD� PLVH� HQ� °XYUH� GX� SODQ� G¶DFWLRQ� GX� V\VWqPH�
G¶LQIRUPDWLRQ�VXU�OD�VpFXULWp�DOLPHQWDLUH�

2EMHFWLI���HW�� � 3URPRXYRLU�O¶DFFqV�GHV�SDXYUHV�j�O¶HDX�SRWDEOH�� $PpOLRUHU�OH�
FDGUH�GH�YLH�GHV�SDXYUHV ��O¶KDELWDW

� $PpOLRUHU� JUkFH� DX[�17,&� OD� JHVWLRQ� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GHV�
UHVVRXUFHV�HQ�HDX�SRWDEOH�

� 3URGXLUH� HQ� ODQJXHV� QDWLRQDOHV�� GHV FRQWHQXV� PXOWLPpGLDV�� GHV� UHYXHV�
pOHFWURQLTXHV�HW�GHV�pPLVVLRQV�UDGLRSKRQLTXHV�HW�WpOpYLVpHV��G¶LQIRUPDWLRQ��GH�
VHQVLELOLVDWLRQ�HW�G¶DXWRIRUPDWLRQ�GDQV� OH�GRPDLQH�GH�O¶DPpOLRUDWLRQ�GX�FDGUH�
GH�YLH��GH�O¶DVVDLQLVVHPHQW HW�GH�O¶DFFqV�j�O¶HDX�SRWDEOH�DGDSWpV DX[�EHVRLQV�
GHV�SDXYUHV��

2EMHFWLI�� � $PpOLRUHU�OD�SURWHFWLRQ�VRFLDOH�GHV�SDXYUHV�
� $PpOLRUHU�JUkFH�DX[�17,&�OD�JHVWLRQ�GX�V\VWqPH�VRFLDO��QRWDPPHQW�SDU �

� O¶LQIRUPDWLVDWLRQ�GH� OD�JHVWLRQ�GHV� UHVVRXUFHV�KXPDLQHV�HW� ILQDQFLqUHV�
GDQV�OH�GRPDLQH�GH�OD�SURWHFWLRQ�VRFLDOH GHV�SDXYUHV��

� O¶LQIRUPDWLVDWLRQ�GH� OD�JHVWLRQ�GX�V\VWqPH�QDWLRQDO�G¶LQIRUPDWLRQ�VXU� OD�
SURWHFWLRQ�VRFLDOH�GHV�SDXYUHV�

� 5HQIRUFHU�JUkFH�DX[�17,&�OHV�FDSDFLWpV�GX�SHUVRQQHO�FKDUJp�GH�OD�SURPRWLRQ�
HW�GH�OD�PLVH�HQ�°XYUH�GH�OD�SURWHFWLRQ�VRFLDOH GHV�SDXYUHV��

� 5HQIRUFHU�JUkFH�DX[�17,&�OHV�FDSDFLWpV�QDWLRQDOHV�GH�JHVWLRQ�GHV�VLWXDWLRQV�
G¶XUJHQFH�

� 3URGXLUH� HQ� ODQJXHV� QDWLRQDOHV�� GHV� FRQWHQXV� PXOWLPpGLDV�� GHV� UHYXHV�
pOHFWURQLTXHV�HW�GHV�pPLVVLRQV�UDGLRSKRQLTXHV�HW�WpOpYLVpHV��G¶LQIRUPDWLRQ��GH�
VHQVLELOLVDWLRQ� HW� G¶DXWRIRUPDWLRQ� GDQV� OH� GRPDLQH� GHV� PXWXHOOHV�
FRPPXQDXWDLUHV��GH OD�OXWWH�FRQWUH�OHV�SUDWLTXHV�WUDGLWLRQQHOOHV�QpIDVWHV� GH�OD�
OXWWH�FRQWUH�OH�WUDILF�HW�OH�WUDYDLO�GHV�HQIDQWV��GH�OD�SURWHFWLRQ�HW�GH�OD�SURPRWLRQ�
GH� O¶HQIDQW�� GH� O¶DGROHVFHQW�� GH� OD� IDPLOOH� HW� GHV� JURXSHV� VSpFLILTXHV� �\�
FRPSULV�OHV�PLJUDQWV��

� 5HQIRUFHU�JUkFH�DX[�17,&�OHV�FDSDFLWpV�GHV�JURXSHV�VSpFLILTXHV� QRWDPPHQW�
FHOXL�GHV�SHUVRQQHV�KDQGLFDSpHV��



��

$[H�� � eODUJLU�OHV�RSSRUWXQLWpV�HQ�PDWLqUH�G¶HPSORL�HW�G¶DFWLYLWpV�JpQpUDWULFHV�
GH�UHYHQXV�SRXU�OHV�SDXYUHV

2EMHFWLI���HW�� � 'LPLQXHU� OD� YXOQpUDELOLWp� GH� O¶DFWLYLWp� DJULFROH� � ,QWHQVLILHU� HW�
PRGHUQLVHU�O¶DFWLYLWp�DJULFROH

� 5HQIRUFHU� OHV� FDSDFLWpV� GHV� DFWHXUV� FRQFHUQpV� SDU� O¶DPpOLRUDWLRQ� GHV�
V\VWqPHV�GH�SURGXFWLRQ�HW�SDU�OD�JHVWLRQ��RUJDQLVDWLRQ��SODQLILFDWLRQ��FROOHFWH��
WUDLWHPHQW�� GLIIXVLRQ� HW� PLVH� j� MRXU�� GH� O¶LQIRUPDWLRQ� VXU� OHV� UHVVRXUFHV�
QDWXUHOOHV�HW�O¶HQYLURQQHPHQW�

� $PpOLRUHU�OD�JHVWLRQ�HW�O¶XWLOLVDWLRQ�GH�O¶LQIRUPDWLRQ�VXU�OH�PLOLHX�JUkFH�DX[�17,&�
DILQ�GH�SURPRXYRLU�OD YDORULVDWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV HW�OD�SUpVHUYDWLRQ�
GH�O¶HQYLURQQHPHQW�

� 3URGXLUH� HQ� ODQJXHV� QDWLRQDOHV�� GHV� FRQWHQXV� PXOWLPpGLDV�� GHV� UHYXHV�
pOHFWURQLTXHV�HW�GHV�pPLVVLRQV�UDGLRSKRQLTXHV�HW�WpOpYLVpHV��G¶LQIRUPDWLRQ��GH�
VHQVLELOLVDWLRQ� HW� G¶DXWRIRUPDWLRQ� VXVFHSWLEOHV� G¶DPpOLRUHU� OD� PRGHUQLVDWLRQ��
O¶HIILFDFLWp�HW�OD�SURGXFWLYLWp��GX�PRQGH�UXUDO�

2EMHFWLI�� � $FFURvWUH�HW�GLYHUVLILHU�OHV�UHYHQXV�GHV�UXUDX[�
� (ODUJLU� OHV� RSSRUWXQLWpV� FRPPHUFLDOHV� HW� G¶HPSORL� GHV� SDXYUHV� HW� GHV�

SRSXODWLRQV�UXUDOHV�JUkFH�DX[�17,&�
2EMHFWLI�� � 'pVHQFODYHU

� 0HWWUH�HQ�SODFH�GHV�SRLQWV�G¶DFFqV�FRPPXQDXWDLUHV�HW�RX�SDUWDJpV�DILQ�G¶RIIULU�
SULQFLSDOHPHQW� DX[� SDXYUHV� OD� SRVVLELOLWp� GH� FRPPXQLTXHU� HW� G¶DFFpGHU�j� OD�
VRFLpWp�GH�O¶LQIRUPDWLRQ�HW�HQ�SDUWLFXOLHU�DX[�LQIRUPDWLRQV�TXL SHXYHQW�UHQIRUFHU�
OHXUV�FDSDFLWpV�

� 3URPRXYRLU� O¶XWLOLVDWLRQ� GHV� VRXUFHV� G¶pQHUJLH� UHQRXYHODEOHV�� GHV� ORJLFLHOV�
OLEUHV� HW� GH� WRXWH� DXWUH� WHFKQRORJLH� DOWHUQDWLYH SRXYDQW� UpGXLUH� OHV� FR�WV�
G¶LQVWDOODWLRQ� HW� G¶H[SORLWDWLRQ� GHV� SRLQWV� G¶DFFqV� FRPPXQDXWDLUHV� HW�RX�
SDUWDJpV�

� (WHQGUH�OD�FRXYHUWXUH�HW�DPpOLRUHU�OH�FRQIRUW�G¶pFRXWH�GHV�PpGLDV�DXGLRYLVXHOV�
HW�O¶DFFqV�j�OD�SUHVVH�pFULWH�

� 'pYHORSSHU� OHV� PpGLDV� HW� RXWLOV� GH� FRPPXQLFDWLRQ� GH� SUR[LPLWp� �UDGLRV� HW�
WpOpYLVLRQV�UpJLRQDOHV��

� $PpOLRUHU�O¶LQIUDVWUXFWXUH�QDWLRQDOH�GHV�GRQQpHV�j�UpIpUHQFH�VSDWLDOH�SDU �
� 8QH�PHLOOHXUH� FRXYHUWXUH� GX� WHUULWRLUH� QDWLRQDO� HQ� SRLQWV� JpRGpVLTXHV�

GH� VHFRQG� RUGUH�� HQ� FDUWHV� GH� EDVH� j� ���������� HQ� FDUWHV�
SpGRORJLTXHV��G¶RFFXSDWLRQ�HW�G¶DSWLWXGH�GHV�WHUUHV �

� /¶LPSODQWDWLRQ�HW�OD�PDLQWHQDQFH�G¶XQH�VWDWLRQ�GH�UpFHSWLRQ�GH�GRQQpHV�
VDWHOOLWDLUHV GH�EDVVH�HW�KDXWH�UpVROXWLRQ�
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$[H�� ��3URPRXYRLU�OD�ERQQH�JRXYHUQDQFH
2EMHFWLI�� � /D�JRXYHUQDQFH�SROLWLTXH

� 5HQIRUFHU� OHV� FDSDFLWpV� GHV� RUJDQHV� GH� SUHVVH� �UDGLR�� WpOpYLVLRQ�� SUHVVH�
pFULWH�� SXEOLFV HW� SULYpV� QRWDPPHQW� SDU� OHXU� LQWHUFRQQH[LRQ� DX� 5(1,&20�
�5pVHDX� 1DWLRQDO� G¶,QIRUPDWLRQ� HW� GH� &RPPXQLFDWLRQ�� HW� DPpOLRUHU� DLQVL� OD�
FLUFXODWLRQ�GH�O¶LQIRUPDWLRQ�

� 3URGXLUH� HQ� ODQJXHV� QDWLRQDOHV�� GHV� FRQWHQXV� PXOWLPpGLDV�� GHV� UHYXHV�
pOHFWURQLTXHV�HW�GHV�pPLVVLRQV�UDGLRSKRQLTXHV�HW�WpOpYLVpHV��G¶LQIRUPDWLRQ�HW�
GH� VHQVLELOLVDWLRQ�� VXU� OHV� WH[WHV� OpJLVODWLIV� HW� UpJOHPHQWDLUHV�� OHV� GURLWV�
KXPDLQV� HW� O¶pGXFDWLRQ� FLYLTXH�� DGDSWpV� DX[� EHVRLQV� GH� WRXWHV� OHV� FRXFKHV�
VRFLDOHV��DILQ�GH�SURPRXYRLU�O¶pGXFDWLRQ�FLWR\HQQH�

� $PpOLRUHU� OD� YLVLELOLWp� GHV� SDUWLV� SROLWLTXHV� HW� OD� SDUWLFLSDWLRQ� FLWR\HQQH� DX[�
GpEDWV� SROLWLTXHV� HW� UHQIRUFHU� HW� FUpGLELOLVHU� OH� V\VWqPH� pOHFWRUDO JUkFH� DX[�
17,&�

� $PpOLRUHU�JUkFH�DX[�17,&�OD�YLVLELOLWp�GH�O¶DFWLRQ�JRXYHUQHPHQWDOH�
� 5HQIRUFHU� OHV� FDSDFLWpV� HW� DPpOLRUHU� OD� YLVLELOLWp� GX� SDUOHPHQW�� GHV� RUJDQHV��

FRQVXOWDWLIV�HW�GH�PpGLDWLRQ�JUkFH�DX[�17,&�
� 5HQIRUFHU�JUkFH�DX[�17,&�OHV�FDSDFLWpV�HW�O¶HIILFDFLWp�GH�O¶DSSDUHLO�MXGLFLDLUH�
� 5HQIRUFHU� OHV� FDSDFLWpV� HW� DPpOLRUHU� OD� YLVLELOLWp� GHV� UHSUpVHQWDWLRQV�

GLSORPDWLTXHV�GX�%XUNLQD�)DVR�j�O¶pWUDQJHU�JUkFH�DX[�17,&�
� 5HQIRUFHU�OHV�FDSDFLWpV�HW�DPpOLRUHU�OD�YLVLELOLWp�GHV�26&�JUkFH�DX[�17,&�

2EMHFWLI�� � /D�JRXYHUQDQFH�DGPLQLVWUDWLYH
� $PpOLRUHU�JUkFH�DX[�17,&�O¶HIILFDFLWp�GX�SHUVRQQHO�GH�O¶$GPLQLVWUDWLRQ�
� $PpOLRUHU� JUkFH� DX[� 17,&� O¶DFFqV� DX[� VHUYLFHV� RIIHUWV� SDU� O¶DGPLQLVWUDWLRQ�

DILQ ������G¶DPpOLRUHU�OD�TXDOLWp�GHV�LQWHUDFWLRQV�DYHF�OHV�FLWR\HQV�HW�OHV�PLOLHX[�
FRPPHUFLDX[�HW�LQGXVWULHOV��OHV�SHUIRUPDQFHV��OD�WUDQVSDUHQFH�HW�O¶LQWpJULWp�GH�
O¶DGPLQLVWUDWLRQ����� GH�FRQWULEXHU�DLQVL�j�OD�UpGXFWLRQ�GHV�FR�WV�GH�WUDQVDFWLRQ�

� $PpOLRUHU�JUkFH�DX[�17,&�OD�JHVWLRQ�GX�SHUVRQQHO�GH�O¶(WDW�
2EMHFWLI�� � /D�JRXYHUQDQFH�pFRQRPLTXH

� 5HQIRUFHU� JUkFH� DX[� 17,&� OHV� LQVWUXPHQWV� HW� PpFDQLVPHV� GH� JHVWLRQ� GH�
O¶pFRQRPLH�HW�PHWWUH�j�WHPSV�j� OD�GLVSRVLWLRQ�GHV�RUJDQHV�GH�FRQWU{OH�HW�GH�
SLORWDJH�GH�O¶pFRQRPLH�GHV�LQIRUPDWLRQV�ILDEOHV�DILQ�G¶DPpOLRUHU�OD�UDWLRQDOLWp�HW�
OD�SHUWLQHQFH�GHV�SULVHV�GH�GpFLVLRQ�HW�O¶HIILFDFLWp�GHV�LQYHVWLVVHPHQWV�SXEOLFV�

� $PpOLRUHU�JUkFH�DX[�17,& ������OD�WUDQVSDUHQFH�HW�OH�FRQWU{OH�GDQV�OD�JHVWLRQ��
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EXGJpWDLUH�HW�FRPSWDEOH��OD�JHVWLRQ�GH�O¶DLGH�ILQDQFLqUH�LQWHUQDWLRQDOH�HW�����OD�
OXWWH�FRQWUH�OD�FRUUXSWLRQ�

� 5HQIRUFHU� JUkFH� DX[� 17,&� OHV� FDSDFLWpV� GHV� RUJDQHV� GH� OXWWH� FRQWUH� OD�
FRUUXSWLRQ�

� 5HQIRUFHU� OHV� FDSDFLWpV� GHV� RSpUDWHXUV� pFRQRPLTXHV� JUkFH� j� OD� H�
JRXYHUQDQFH�DILQ�G¶DPpOLRUHU�OHXU�SURGXFWLYLWp�HW�OHXU�FRPSpWLWLYLWp�

� 5pGXLUH� OHV� GpODLV� HW� OH� FR�W� GHV� WUDQVDFWLRQV� FRPPHUFLDOHV� HW� DPpOLRUHU�
O¶LQIRUPDWLRQ�VXU�FHV�WUDQVDFWLRQV�JUkFH�DX[�17,&��

2EMHFWLI�� � /D JRXYHUQDQFH�ORFDOH
� 5HQIRUFHU�JUkFH�DX[�17,&�OHV�LQVWUXPHQWV�HW�PpFDQLVPHV�GH�JRXYHUQDQFH�HW�

GH�JHVWLRQ�GH�O¶pFRQRPLH�ORFDOH�
� $PpOLRUHU�JUkFH�DX[�17,&� OD�YLVLELOLWp�GHV�FROOHFWLYLWpV� ORFDOHV�HW�GHV�DFWLRQV�

HQ�IDYHXU�GX�GpYHORSSHPHQW��OD�JHVWLRQ�GHV�SDUFHOOHV�HW�GH�O¶DPpQDJHPHQW�GX�
FDGUH� GH� YLH�� OD� WUDQVSDUHQFH� HW� OH� FRQWU{OH� GH� OD� JHVWLRQ� EXGJpWDLUH� HW�
FRPSWDEOH�� OD� JHVWLRQ� GH� O¶DLGH� ILQDQFLqUH� LQWHUQDWLRQDOH�� OD� OXWWH� FRQWUH� OD�
FRUUXSWLRQ�� O¶DFFqV� DX[� VHUYLFHV� RIIHUWV� SDU� O¶DGPLQLVWUDWLRQ� ORFDOH� HW� OHV�
SHUIRUPDQFHV� GH� FHWWH� � DGPLQLVWUDWLRQ� DILQ� GH� UpGXLUH� OH� FR�W� GH�
IRQFWLRQQHPHQW�

���� /H�SDUWHQDULDW�VHFWHXU�SXEOLF��VHFWHXU�SULYp��VRFLpWp�FLYLOH�HW�OH�
UHQIRUFHPHQW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH �� OD�
JRXYHUQDQFH�SDUWDJpH�GHV�17,&

/¶H[HUFLFH�G¶XQH�JRXYHUQDQFH�GH�PLHX[�HQ�PLHX[�SDUWDJpH�FRQVWLWXH�O¶XQ�GHV�DFTXLV�
PDMHXUV�GX�3ODQ 1DWLRQDO�GH�%RQQH�*RXYHUQDQFH� /H�*RXYHUQHPHQW�HQWHQG� GDQV�OD�
FRQWLQXLWp�GH�FHW�DFTXLV�HW�VXU�OD�EDVH�GHV�SULQFLSHV�IRQGDPHQWDX[�pQRQFpV�GDQV��OD�
'pFODUDWLRQ�GX�6RPPHW�0RQGLDO�VXU OD�6RFLpWp�GH�O¶,QIRUPDWLRQ�HW�UDSSHOpV�FL�GHVVXV��
SURPRXYRLU� XQH� JRXYHUQDQFH� SDUWDJpH� GX� VHFWHXU� GHV� QRXYHOOHV� WHFKQRORJLHV� GH�
O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ� ,O�HQWHQG�j�FH�WLWUH�DPHQHU�OHV�SRXYRLUV�SXEOLFV��
OH�VHFWHXU�SULYp��OD�VRFLpWp�FLYLOH�HW�OHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�j�LQVWDXUHU�XQ�
GLDORJXH�SHUPDQHQW��j�MRXHU�SOHLQHPHQW�OHV�U{OHV�TXL�VRQW�OHV�OHXUV��YRLUH�j�DVVXPHU�
GH�QRXYHOOHV�UHVSRQVDELOLWpV��HW�j�SDUWLFLSHU�SOHLQHPHQW�DX[�GpFLVLRQV�
&H� GHX[LqPH� D[H� IRQGDPHQWDO� GH� OD� VWUDWpJLH� GH� PLVH� HQ °XYUH� GX� SODQ� GH�
GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�GRLW�
VH�UHIOpWHU�GDQV�WRXV�OHV�PpFDQLVPHV�G¶RSpUDWLRQQDOLVDWLRQ�GH�FHWWH�VWUDWpJLH���,O�GRLW�
HQ�SDUWLFXOLHU �

x SHUPHWWUH�G¶pYLWHU�OD�PLVH�HQ�SODFH�GH�SURJUDPPHV�FRQFXUUHQWV �
x UHQIRUFHU� OHV� SRXYRLUV� SXEOLFV� GDQV� OHXU� U{OH� GH� GpILQLWLRQ� GHV� RULHQWDWLRQV�

SROLWLTXHV�HW�GHV�SULQFLSHV�G¶DFWLRQ��GH�FRRUGLQDWLRQ�HW�GH�FRQWU{OH �
x HQFRXUDJHU� OH�VHFWHXU�SULYp�QDWLRQDO�HW� LQWHUQDWLRQDO�j�QRXHU�GHV�SDUWHQDULDWV�HW� j� VDLVLU� OHV� RSSRUWXQLWpV� pFRQRPLTXHV� TXL� SRXUUDLHQW� GpFRXOHU� GH� OD�
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JpQpUDOLVDWLRQ�GH�O¶XWLOLVDWLRQ�GHV�QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�
OD�FRPPXQLFDWLRQ �

x HQFRXUDJHU�OHV�LQVWLWXWLRQV�ILQDQFLqUHV�j�VRXWHQLU�OH�GpYHORSSHPHQW�GX�VHFWHXU�
SDU�GHV� IRUPXOHV�DGDSWpHV�SRXU� O¶DFFqV�DX�FUpGLW�HW� O¶(WDW�j�PHWWUH�HQ�SODFH�
GHV�PHVXUHV�ILVFDOHV�LQFLWDWLYHV �

x HQFRXUDJHU� OH� VHFWHXU� SULYp� LQWHUQDWLRQDO� j� SDUWLFLSHU�� GDQV� OH� FDGUH� G¶XQ�SDUWHQDULDW� VXU� OH� ORQJ� WHUPH��j� O¶HIIRUW�GH� UpGXFWLRQ�GX� IRVVp�QXPpULTXH�SDU�
XQH� RIIUH� DGDSWpH� HW� XQH� WDULILFDWLRQ� GLIIpUHQFLpH� GHV� ELHQV� HW� VHUYLFHV��
FRQIRUPpPHQW�j�O¶HVSULW�GHV�HQJDJHPHQWV�GH�OD�'pFODUDWLRQ�GX�0LOOpQDLUH�SRXU�
OH� 'pYHORSSHPHQW�� UH�FRQILUPpV� j� 0RQWHUUH\� HW� DX� 6RPPHW� PRQGLDO� VXU� OH�
GpYHORSSHPHQW�GXUDEOH�GH�-RKDQQHVEXUJ �

x HQFRXUDJHU�OD�VRFLpWp�FLYLOH�j�MRXHU�XQ�U{OH�GpWHUPLQDQW�GDQV�OH�UHQIRUFHPHQW�
GH� O¶DSSURSULDWLRQ� VRFLDOH� GHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� SDU� OHV�
FRPPXQDXWpV�OHV�SOXV�SDXYUHV �

x IDYRULVHU� OD� FRRSpUDWLRQ� UpJLRQDOH� HW� LQWHUQDWLRQDOH� SULQFLSDOHPHQW� GDQV� OH�
FDGUH� GH O¶8(02$��GH� OD�&'($2��GH� O¶8$ HW�GX�1(3$'�DILQ�GH�SHUPHWWUH�
O¶LQWHUFRQQH[LRQ�GHV�UpVHDX[�� O¶KDUPRQLVDWLRQ�GH� OD�UpJOHPHQWDWLRQ HW� OD�PLVH�
HQ�SODFH�GH�SURMHWV�FRQMRLQWV �

x IDYRULVHU� OD� PRELOLVDWLRQ� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� ELODWpUDOH� HW�
PXOWLODWpUDOH�HQ�IDYHXU�GH�OD�SURPRWLRQ�GX�VHFWHXU WRXW�HQ�IDLVDQW�HQ�VRUWH�TXH�
OHV� SDUWHQDLUHV� DX� GpYHORSSHPHQW� LQVqUHQW� OHXUV� DSSXLV GDQV� OHV� SURMHWV�
VWUXFWXUDQWV GpILQLV�GDQV�OH�FDGUH�GH�OD�VWUDWpJLH�SOXW{W�TXH�GH�GpYHORSSHU�GHV�
SURJUDPPHV�SDUDOOqOHV�

���� /H�FDGUH�MXULGLTXH�GH�OD�VRFLpWp�GH�O¶LQIRUPDWLRQ�	�OD�SROLWLTXH�
GH�VpFXULWp

/D�JpQpUDOLVDWLRQ�GH�O¶XWLOLVDWLRQ�GHV�QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�
FRPPXQLFDWLRQ� FRPPH� OHYLHU� GX GpYHORSSHPHQW� QH� SHXW� V¶HQYLVDJHU� VDQV� XQ�
QRXYHDX�FDGUH� MXULGLTXH�HW�XQH�SROLWLTXH�GH�VpFXULWp��VpFXULVDQWV�SRXU� OHV�FLWR\HQV��
OHV�HQWUHSULVHV HW�OHV�LQYHVWLVVHXUV��
8QH�WHOOH�JpQpUDOLVDWLRQ�QH�SHXW�HQ�HIIHW�DYRLU�GH�VHQV�VDQV�XQH�UHFRQQDLVVDQFH�GH�
OD� YDOHXU� MXULGLTXH� GHV� GRFXPHQWV�� GHV� VLJQDWXUHV�� GHV� FRQWUDWV� HW� GHV� DUFKLYDJHV�
pOHFWURQLTXHV�� (Q� RXWUH�� HOOH� GRLW� UHSRVHU� VXU� GHV� IRQGHPHQWV� MXULGLTXHV� TXL�
SHUPHWWHQW� GH� SUpYHQLU� HW� GH� OXWWHU� HIILFDFHPHQW� FRQWUH� OD� F\EHUFULPLQDOLWp�� OHV�
FRQWHQXV� LOOLFLWHV��SUpMXGLFLDEOHV�j� OD�GLJQLWp�KXPDLQH�HW�GH�JDUDQWLU� OH�GURLW�j� OD�YLH�
SULYpH�j� WUDYHUV� OD�SURWHFWLRQ�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�XWLOLVpHV� ORUV�GHV�
FRPPXQLFDWLRQV� WpOpSKRQLTXHV� RX� FRQWHQXV� GDQV� GHV� ILFKLHUV�� PHVVDJHV� RX��
VLJQDWXUHV�pOHFWURQLTXHV�
/H� GpYHORSSHPHQW� G¶XQH� VRFLpWp� GH� O¶LQIRUPDWLRQ� YD� DXVVL� GH� SDLUH� DYHF� OH�
GpYHORSSHPHQW� G¶XQH� pFRQRPLH� GH� O¶LQIRUPDWLRQ� HW� GX� VDYRLU� TXL� QH� SHXW� V¶RSpUHU�
VDQV� XQH� UpJOHPHQWDWLRQ� DGDSWpH� GHV� PRQRSROHV� HW� GH� OD� FRQFXUUHQFH� HW� XQH�
SURWHFWLRQ�DGpTXDWH�GHV�GURLWV�G¶DXWHXUV�
(Q� G¶DXWUHV� WHUPHV�� OH� GpYHORSSHPHQW� G¶XQH� VRFLpWp� GH� O¶LQIRUPDWLRQ� QH� SHXW�
V¶HQYLVDJHU�VDQV�XQ�FDGUH�MXULGLTXH�VSpFLILTXH��&H�FDGUH�MXULGLTXH�GRLW�HQ�SDUWLFXOLHU�
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UHSRVHU�VXU�XQ�pTXLOLEUH�MXGLFLHX[�HQWUH�OHV�GURLWV�IRQGDPHQWDX[�HW�OD�SURWHFWLRQ�GHV�
FLWR\HQV�� OHV� SRXYRLUV� G¶HQTXrWH� GHV� VHUYLFHV� GH� UpSUHVVLRQ� HW� OHV� LQWpUrWV�
pFRQRPLTXHV�GHV�DFWHXUV�HQ�SUpVHQFH��(Q�RXWUH��SRXU�rWUH�HIILFDFH��VRQ�pODERUDWLRQ�
HW�VRQ�DSSOLFDWLRQ�GRLYHQW�V¶DSSX\HU�VXU�XQ�FRQVHQVXV�TXDVL�XQLYHUVHO��GRQF�VXU�XQH�
IRUWH�FROODERUDWLRQ�HQWUH�OH�VHFWHXU�SXEOLF�HW�OH�VHFWHXU�SULYp��WDQW�DX�QLYHDX�QDWLRQDO�
TX¶LQWHUQDWLRQDO�� PDLV� DXVVL� VXU GHV� FDSDFLWpV� WHFKQLTXHV� SOXULGLVFLSOLQDLUHV�
DGpTXDWHV�GDQV�WRXV�OHV�SD\V�
$XVVL�� GDQV� OH� FDGUH� GH� OD� PLVH� HQ� °XYUH� GH� VRQ� SODQ� GH� GpYHORSSHPHQW� GH�
O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ� OH�%XUNLQD�)DVR�HQWHQG�LO
PHWWUH�HQ�SODFH�XQ�FDGUH�MXULGLTXH�GH�OD�VRFLpWp�GH�O¶LQIRUPDWLRQ�DILQ�QRWDPPHQW �

x GH�FUpHU�XQ�HQYLURQQHPHQW�SURSLFH�j� OD�FRQFXUUHQFH�HW�DX[� LQYHVWLVVHPHQWV�SRXYDQW� HQWUDvQHU� OH� GpYHORSSHPHQW� GHV� LQIUDVWUXFWXUHV� GH� EDVH� HW� GHV�
VHUYLFHV�j�YDOHXU�DMRXWpH �

x GH�JDUDQWLU�O¶DFFqV�XQLYHUVHO�DX[�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ �
x GH�IDLUH�GX�GHYRLU�G
LQIRUPHU�XQ SULQFLSH�IRQGDPHQWDO �
x GH�JDUDQWLU�OD�SURWHFWLRQ�GH�OD�YLH�SULYpH�HW�GH�OD�SURSULpWp�LQWHOOHFWXHOOH �
x GH�JDUDQWLU�OD�OLEHUWp�GH�OD�FRPPXQLFDWLRQ�DX�SXEOLF�SDU�YRLH�pOHFWURQLTXH��
x GH� UpJOHPHQWHU� OH� UHFRXUV� DX[� GRFXPHQWV�� VLJQDWXUHV� HW� WUDQVDFWLRQV�

pOHFWURQLTXHV� GDQV� OHV� RSpUDWLRQV� DGPLQLVWUDWLYHV� HW� FRPPHUFLDOHV� HW� GH�
IDYRULVHU�DLQVL�OD�GpPDWpULDOLVDWLRQ�GHV�SURFpGXUHV�HW�XQH�SOXV�ODUJH�XWLOLVDWLRQ�
GHV�PR\HQV�pOHFWURQLTXHV�GDQV�OD�YLH�TXRWLGLHQQH �

x GH�OXWWHU�HIILFDFHPHQW�FRQWUH�OD�F\EHUFULPLQDOLWp�
/H�%XUNLQD�)DVR�HQWHQG�DXVVL�DFFRUGHU�XQH�DWWHQWLRQ�WRXWH�SDUWLFXOLqUH�j�OD�GpILQLWLRQ�
HW�j�OD�PLVH�HQ�°XYUH�G¶XQH�SROLWLTXH�QDWLRQDOH�GH�VpFXULWp�DILQ �

x GH�VpFXULVHU�OHV�UpVHDX[ HW�OHV�V\VWqPHV��
x GH�JDUDQWLU�j�WRXV�OHV�QLYHDX[�OD�SURWHFWLRQ�GHV�GRQQpHV�VWUDWpJLTXHV �
x GH�GpYHORSSHU�XQH�FXOWXUH�GH�OD�F\EHUVpFXULWp�HW�GH�PHWWUH�DLQVL�HQ�FRQILDQFH�

O¶$GPLQLVWUDWLRQ��OHV�HQWUHSULVHV�HW�OHV�LQGLYLGXV �
x GH� IRUPHU� GHV� F\EHUJHQGDUPHV� HW� F\EHUSROLFLHUV� TXDOLILpV� HQ� TXDQWLWp��

FDSDEOHV�GH�OXWWHU�HIILFDFHPHQW�FRQWUH�OD�F\EHUFULPLQDOLWp�
/D�PLVH�HQ�SODFH�GX�FDGUH�MXULGLTXH�GH�OD�VRFLpWp�GH�O¶LQIRUPDWLRQ�HW�OD�GpILQLWLRQ�GH�OD�
SROLWLTXH�GH�VpFXULWp�GHYURQW PRELOLVHU �
OHV�VWUXFWXUHV�FKHIV�GH�ILOH�FL�DSUqV �

x OD�'pOpJDWLRQ�*pQpUDOH�j�O¶,QIRUPDWLTXH �
x OH�0LQLVWqUH�FKDUJp�GHV�3RVWHV�HW�7pOpFRPPXQLFDWLRQV �
x OH�0LQLVWqUH�GH�O¶,QIRUPDWLRQ �
x OH�0LQLVWqUH�FKDUJp�GH�OD�&XOWXUH �
x OH�0LQLVWqUH�FKDUJp�GH�OD�3URWHFWLRQ�GHV�'URLWV�+XPDLQV �
x OH�0LQLVWqUH�GH�OD�-XVWLFH �
x OH�0LQLVWqUH�FKDUJp�GH�OD�6pFXULWp �
x OH�0LQLVWqUH�FKDUJp�GH�OD�'pIHQVH�

HW�OHV�VWUXFWXUHV�SDUWHQDLUHV�FL�DSUqV �
x OH�0LQLVWqUH�GX�FKDUJp�GX�&RPPHUFH �
x OH�0LQLVWqUH�FKDUJp�GX�7UDYDLO �
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x OH�0LQLVWqUH� GHV� � (QVHLJQHPHQWV� 6HFRQGDLUH� 6XSpULHXU� HW� GH� OD�5HFKHUFKH�
6FLHQWLILTXH �

x O¶DVVRFLDWLRQ�SURIHVVLRQQHOOH�GHV�EDQTXHV�HW�pWDEOLVVHPHQWV�ILQDQFLHUV �
x OHV�RSpUDWHXUV�HW�OHV�SUHVWDWDLUHV�GH�VHUYLFHV �
x OHV�UHSUpVHQWDQWV�GX�VHFWHXU�SULYp �
x OHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH �
x OHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�

���� /H�UHQIRUFHPHQW�GH�O¶H[SHUWLVH�QDWLRQDOHHW�OD�SURPRWLRQ�GHV�H�
HPSORLV� HW� G¶XQH� LQGXVWULH� ORFDOH� GH� VHUYLFHV� EDVpV� VXU� OHV�
17,&

8Q�SODQ�GH�GpYHORSSHPHQW�GH�O¶XWLOLVDWLRQ GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD
FRPPXQLFDWLRQ� QH� SHXW� UpXVVLU� TXH� VL� O¶RQ� DFFRUGH� XQH� SODFH� SUpSRQGpUDQWH� j�
O¶DSSURSULDWLRQ�ORFDOH�GH�FHV�WHFKQRORJLTXHV�HW�GHV�XVDJHV�TX¶HOOHV�SHUPHWWHQW� 'DQV�
OHV� SD\V� HQ� GpYHORSSHPHQW� TXL� RQW� VX� DPRUFHU� RX� UpXVVLU� OHXU� WUDQVLWLRQ� YHUV� XQH�
FXOWXUH�GX�QXPpULTXH�HW�XQH�pFRQRPLH�GH� O
LQIRUPDWLRQ�HW�GX�VDYRLU�� OD�PDvWULVH�GX�
GpYHORSSHPHQW� GH� O
H[SHUWLVH� QDWLRQDOH HW� GH� OD� SURPRWLRQ� GHV� H�HPSORLV� HW� G¶XQH�
LQGXVWULH� ORFDOH�GH�VHUYLFHV�EDVpV�VXU�OHV�QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�
GH� OD� FRPPXQLFDWLRQ RQW LQFRQWHVWDEOHPHQW� pWp� OD� FRQGLWLRQ� SUHPLqUH� GH� VXFFqV��
&HFL�SDVVH�QRWDPPHQW�SDU��

x GHV� FKRL[� WHFKQRORJLTXHV� FODLUHPHQW� GpILQLV� DILQ� GH� UpGXLUH� OHV� EHVRLQV� HQ�
VSpFLDOLVWHV�� GH� UHQGUH� OH� SHUVRQQHO� SRO\YDOHQW�� GH� UpGXLUH� OHV� FR�WV� GH�
IRUPDWLRQ�� GH� PDvWULVHU� OD� JHVWLRQ� GH� O¶pYROXWLRQ� WUqV� UDSLGH� GH� FHV�
WHFKQRORJLHV�HW�GH�IDYRULVHU�OHV�DOOLDQFHV�DYHF�OHV�IRXUQLVVHXUV���

x OD�IRUPDWLRQ�GHV�IRUPDWHXUV �
x OD�IRUPDWLRQ�HQ�QRPEUH�VXIILVDQW�GH�WHFKQLFLHQV�HW�GH�SURGXFWHXUV�GH�FRQWHQXV�

DX[� FRPSpWHQFHV� UHFRQQXHV�SRXU� IDLUH� IDFH�j� O¶pQRUPH�GpILFLW�HQ�SHUVRQQHO�
TXDOLILp�QpFHVVDLUH�j�OD�PLVH�HQ�°XYUH�GHV�SURMHWV���

x OH�UHF\FODJH�HW�OH�SHUIHFWLRQQHPHQW�GX�SHUVRQQHO�H[LVWDQW���
x OD�IRUPDWLRQ�LQWHQVLYH�GHV�XWLOLVDWHXUV���
x OD� SUpSDUDWLRQ� GH� O¶DYHQLU� j� WUDYHUV� OD� IRUPDWLRQ�GH� OD� MHXQHVVH�j� O¶XWLOLVDWLRQ�

GHV�17,& �
x OD� FUpDWLRQ� GH� VWUXFWXUHV� G¶LQFXEDWLRQ� GH� VRXWLHQ� j� OD� FUpDWLRQ� GH� SHWLWHV� HW�

PR\HQQHV�HQWUHSULVHV�EDVpHV�VXU�OHV�QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�
HW�GH�OD�FRPPXQLFDWLRQ HW�GH�SURPRWLRQ�GX�WpOpWUDYDLO��

(Q�WHUPH GH�VWUDWpJLH�HW�G¶RULHQWDWLRQV�JpQpUDOHV��OH��qPH SODQ�GLUHFWHXU�LQIRUPDWLTXH�
QDWLRQDO� D� LQGpQLDEOHPHQW�SHUPLV�GH�PRQWUHU�� j� WUDYHUV� OHV�SURMHWV�SLORWHV� UpDOLVpV��
TXH�OD�SROLWLTXH�PHQHU�SDU�OH�SD\V�SRXU�OH�GpYHORSSHPHQW�GHV�UHVVRXUFHV�KXPDLQHV�
GDQV�OH�GRPDLQH�GHV�QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�
D� SHUPLV� O¶pPHUJHQFH� G¶XQH� H[SHUWLVH� QDWLRQDOH� FDSDEOH� GH� UpDOLVHU� GHV� SURMHWV�
G¶HQYHUJXUH�j�WUqV�SHX�GH�IUDLV�HW�GH�JDUDQWLU�OD�GXUDELOLWp�GH�O¶LPSDFW�GH�FHV�SURMHWV�
/H� UHQIRUFHPHQW GH� O¶pFORVLRQ� GH� FHWWH� H[SHUWLVH� QDWLRQDOH HW� OD� SURPRWLRQ� GHV� H�
HPSORLV�HW�G¶XQH�LQGXVWULH�ORFDOH�GH�VHUYLFHV�EDVpV�VXU�OHV�QRXYHOOHV�WHFKQRORJLHV�GH�
O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� FRQVWLWXHURQW O¶pOpPHQW� FHQWUDO� GH� OD� VWUDWpJLH�
G¶RSpUDWLRQQDOLVDWLRQ� GX� SODQ� GH� GpYHORSSHPHQW� GH� O¶LQIUDVWUXFWXUH� QDWLRQDOH�
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G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ��O¶pOpPHQW�TXL�FRQVWLWXHUD�j�OD�IRLV�OD�ORFRPRWLYH�HW�
OD�VRXUFH�QRXUULFLqUH�GH�WRXWHV�OHV�DXWUHV�FRPSRVDQWHV�GH�OD�VWUDWpJLH�
/¶DPELWLRQ�LFL�HVW�GH�SDUYHQLU�DX GpYHORSSHPHQW�G¶XQH�H[SHUWLVH�QDWLRQDOH UHFRQQXH�
DXWRXU� GH� ODTXHOOH� � VH� FRQVWUXLURQW� SURJUHVVLYHPHQW XQ� SDUF WHFKQRORJLTXH� HW� XQH�
LQGXVWULH�GH�VHUYLFHV�EDVpV�VXU� OHV�QRXYHOOHV� WHFKQRORJLHV�GH� O¶LQIRUPDWLRQ�HW�GH� OD�
FRPPXQLFDWLRQ�TXL�DOOLHQW�IRUPDWLRQ��LQGXVWULH�HW�UHFKHUFKH�
'H�IDoRQ�SOXV�VSpFLILTXH��LO�V¶DJLUD�GH�SURPRXYRLU �

x GHV� IRUPDWLRQV� LQLWLDOHV� G¶H[FHOOHQFH� GH� KDXW� QLYHDX� GH� FDGUHV� VXSpULHXUV�GDQV� WRXV� OHV� GRPDLQHV� OLpV� DX[� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ �� WpOpFRPPXQLFDWLRQV�� � LQIRUPDWLTXH�� V\VWqPHV� G¶LQIRUPDWLRQ�
JpRJUDSKLTXH�� LQIRJUDSKLH�HW�PXOWLPpGLD��DXGLRYLVXHO�� MRXUQDOLVPH� GURLW�GH�OD�
VRFLpWp�GH�O¶LQIRUPDWLRQ��

x OD� IRUPDWLRQ�FRQWLQXH�GHV�SURIHVVLRQQHOV��HQ�SDUWHQDULDW�DYHF� OHV�HQWUHSULVHV�
PXOWLQDWLRQDOHV� RHXYUDQW�GDQV� OH�GRPDLQH�GH� O¶LQGXVWULH�GHV� WHFKQRORJLHV�GH�
O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ�� DILQ� G¶DLGHU� OHV� HQWUHSULVHV� ORFDOHV� GX�
VHFWHXU�j�GpYHORSSHU�XQH�H[SHUWLVH�UHFRQQXH�VXU�GHV�WHFKQRORJLHV�GH�SRLQWH�
HW�j�YDORULVHU�FHWWH�H[SHUWLVH�VXU�OH�PDUFKp�LQWHUQDWLRQDO��

x OD�IRUPDWLRQ�j�O¶HPSORL�GHVWLQpH�j�GHV�SHUVRQQHV�VRXKDLWDQW�VH�UHFRQYHUWLU�HQ�
GpYHORSSDQW� GHV� FDSDFLWpV� SURIHVVLRQQHOOHV� GDQV� O¶XWLOLVDWLRQ� GHV� RXWLOV� OLpV�
DX[�QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ �

x O¶XWLOLVDWLRQ�GHV�ORJLFLHOV�OLEUHV �
x OD� UHFKHUFKH� HW� GpYHORSSHPHQW� GDQV� OH� GRPDLQH� GHV� WHFKQRORJLHV� GH�

O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� HQ� SDUWHQDULDW� DYHF� GHV� pTXLSHV� GH�
UHFKHUFKH� QDWLRQDOHV� HW� LQWHUQDWLRQDOHV� GX� VHFWHXU� SXEOLF� HW� SULYp�� GDQV� XQ�
WULSOH� EXW� GH� YHLOOH� WHFKQRORJLTXH�� GH� UHQRXYHOOHPHQW� GHV� FRQQDLVVDQFHV�
VFLHQWLILTXHV�HW�WHFKQLTXHV��G¶DGDSWDWLRQ�HW�GH�GpYHORSSHPHQW�GH�WHFKQRORJLHV�
SRXU�UpSRQGUH�DX[�EHVRLQV�ORFDX[ �

x OH�VXSSRUW�DX�GpYHORSSHPHQW�GX�VHFWHXU�SXEOLF�HW�GX�VHFWHXU�SULYp�j� WUDYHUV�
GHV�pWXGHV��O¶DVVLVWDQFH�FRQVHLO�HW O¶DLGH�j�OD�FUpDWLRQ�G¶HQWUHSULVHV�

&HFL�VH�WUDGXLUD�SULQFLSDOHPHQW SDU��
x OD�PLVH�HQ�SODFH�G¶XQH�SROLWLTXH�HIILFDFH�GH�IRUPDWLRQ�GHV�IRUPDWHXUV �
x OD� FRQVROLGDWLRQ� HW� OD� GLYHUVLILFDWLRQ� GHV� IRUPDWLRQV� LQLWLDOHV� HW� FRQWLQXHV�DVVXUpHV� SDU� O¶(6,� O¶,%$0�� O¶(17�� OH� 'pSDUWHPHQW� GHV� $UWV� HW� GH� OD�

&RPPXQLFDWLRQ� GH� O
XQLYHUVLWp� GH� 2XDJDGRXJRX�� OH� &)3,�� 352),6 HW� OHV�
pWDEOLVVHPHQWV� SULYpV� GDQV� OH� GRPDLQH� GHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ�
QRWDPPHQW�SDU�XQH�XWLOLVDWLRQ�MXGLFLHXVH�GHV�IRUPDWLRQV�PLVH�HQ�OLJQH�SDU�OHV
XQLYHUVLWpV�GHV�SD\V�GpYHORSSpV��

x OD�FUpDWLRQ�GH�FHQWUHV�G¶H[SHUWLVH�VXU�OHV�ORJLFLHOV�OLEUHV SRXYDQW�DSSRUWHU�WRXW�
O¶HQFDGUHPHQW� HW� OH� VXSSRUW� WHFKQLTXHV� QpFHVVDLUHV� j� OD� SURPRWLRQ� GH�
O¶XWLOLVDWLRQ� GH� FHV� ORJLFLHOV� HW� IDYRULVHU� O¶pFORVLRQ� G¶XQH� LQGXVWULH ORFDOH�
UHFRQQXH�GH�GpYHORSSHPHQW�GH�ORJLFLHOV��

x O¶pODERUDWLRQ�G¶XQ�OLYUH�EODQF�SRXU�OD�SURPRWLRQ�GHV�ORJLFLHOV�OLEUHV �
x OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�PDQDJpULDOHV�GHV�HQWUHSULVHV�GX�VHFWHXU �
x OD� FUpDWLRQ� G¶XQ� FHQWUH� WHFKQRORJLTXH� GH� UpIpUHQFH� FDSDEOH� GH� IDLUH� OH� OLHQ�HQWUH�OD�IRUPDWLRQ��O¶LQGXVWULH�HW�OD�UHFKHUFKH�j�WUDYHUV QRWDPPHQW��

R OH� GpYHORSSHPHQW� G¶XQH� H[SHUWLVH� ORFDOH� UHFRQQXH� j� WUDYHUV �� ���� GHV�
IRUPDWLRQV� LQLWLDOHV� G¶H[FHOOHQFH� GH� FDGUHV� VXSpULHXUV� GDQV� WRXV� OHV�
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GRPDLQHV� OLpV� DX[� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ �� LQIRUPDWLTXH�� WpOpFRPPXQLFDWLRQV�� � PXOWLPpGLD��
DXGLRYLVXHO HW� GURLW� GH� OD� VRFLpWp� GH� O¶LQIRUPDWLRQ �� ���� OD� IRUPDWLRQ�
FRQWLQXH� GHV� SURIHVVLRQQHOV�� HQ� SDUWHQDULDW� DYHF� OHV� HQWUHSULVHV�
PXOWLQDWLRQDOHV� RHXYUDQW� GDQV� OH� GRPDLQH� GH� O¶LQGXVWULH� GHV�
WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ�� DILQ� G¶DLGHU� OHV�
HQWUHSULVHV�ORFDOHV�GX�VHFWHXU�j�GpYHORSSHU�XQH�H[SHUWLVH�UHFRQQXH�VXU�
GHV�WHFKQRORJLHV�GH�SRLQWH�HW�j�YDORULVHU�FHWWH�H[SHUWLVH�VXU�OH�PDUFKp�
LQWHUQDWLRQDO �� ���� OD� IRUPDWLRQ� j� O¶HPSORL� GHVWLQpH� j� GHV� SHUVRQQHV�
VRXKDLWDQW� VH� UHFRQYHUWLU� HQ� GpYHORSSDQW� GHV� FDSDFLWpV�
SURIHVVLRQQHOOHV� GDQV� O¶XWLOLVDWLRQ� GHV� RXWLOV� OLpV� DX[� QRXYHOOHV�
WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ �

R OD� UHFKHUFKH�HW� GpYHORSSHPHQW�GDQV� OH�GRPDLQH�GHV� WHFKQRORJLHV�GH�
O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� HQ� SDUWHQDULDW� DYHF�GHV�pTXLSHV�
GH� UHFKHUFKH� QDWLRQDOHV� HW� LQWHUQDWLRQDOHV� GX� VHFWHXU� SXEOLF� HW� SULYp��
GDQV� XQ� WULSOH� EXW� GH� YHLOOH� WHFKQRORJLTXH�� GH� UHQRXYHOOHPHQW� GHV�
FRQQDLVVDQFHV� VFLHQWLILTXHV� HW� WHFKQLTXHV�� G¶DGDSWDWLRQ� HW� GH�
GpYHORSSHPHQW�GH�WHFKQRORJLHV�SRXU�UpSRQGUH�DX[�EHVRLQV�ORFDX[ �

R O¶DVVLVWDQFH�j�OD�FUpDWLRQ�G¶HQWUHSULVHV�HW�O¶LQFXEDWLRQ�GH�VRFLpWpV�+,*+�
7(&+ HQ�GRQQDQW�GDQV�O¶RUGUH�OD�SULRULWp�DX[�VRFLpWpV�GH�SURGXFWLRQ GH�
FRQWHQXV�PXOWLPpGLDV�pGXFDWLIV�� OXGLTXHV�HW�FXOWXUHOV��DX[�VRFLpWpV�GH�
SURGXFWLRQ�GH�ORJLFLHOV�HW�DX[�VRFLpWpV�G¶DVVHPEODJH�G¶RUGLQDWHXUV �

R O¶DVVLVWDQFH�DX[�DGPLQLVWUDWLRQV�HW�DX[�HQWUHSULVHV�GDQV�O¶H[pFXWLRQ�GHV�
SURMHWV� G¶HQYHUJXUH� SDU� OHV� HQWUHSULVHV GX� VHFWHXU� VHORQ� GHV�
SURFpGXUHV�HIILFDFHV�HW�FRQWU{ODEOHV ��

x OD� FUpDWLRQ� G¶(VSDFHV� 7HFKQRORJLTXHV� G¶,QIRUPDWLRQ� HW� GH� &RPPXQLFDWLRQ��(7,&� D\DQW�SRXU�PLVVLRQV �
R OD�SURPRWLRQ�GH�O¶XWLOLVDWLRQ�GHV�QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�

HW�GH�OD�FRPPXQLFDWLRQ�GDQV�OHV�30(�30, �
R OH�VRXWLHQ�j�OD�FUpDWLRQ�GH�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�EDVpHV�VXU�

O¶XWLOLVDWLRQ� GHV� QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ� HW� OH� WpOpWUDYDLO� �WpOpFHQWUHV�� F\EHUFDIpV�� VDOOHV� GH�
SURMHFWLRQ� YLGpR�� VHFUpWDULDWV� SXEOLFV�� EXUHDX[� G¶H[SHUWLVH� FRPSWDEOH��
FHQWUHV�GH�WUDLWHPHQW�G¶DSSHOV�WpOpSKRQLTXHV��DWHOLHUV�GH�PDLQWHQDQFH��
HWF�� �

x OD� FUpDWLRQ�G¶XQ�SDUF� WHFKQRORJLTXH�DILQ�GH� IDYRULVHU�SDU� OH� UHJURXSHPHQW�HW�
OHV�IDFLOLWpV�HW�DYDQWDJHV�DFFRUGpV��XQH�pPXODWLRQ�GX�VHFWHXU��O¶LQVWDOODWLRQ�GH�VRFLpWpV�LQWHUQDWLRQDOHV�HW�OD�FUpDWLRQ�GH�UHVVRXUFHV�QRXYHOOHV�SDU�OHV�17,&�

/H�UHQIRUFHPHQW�GH�O¶H[SHUWLVH�ORFDOH�PRELOLVHUD�HQ�SDUWLFXOLHU �
OHV�VWUXFWXUHV�FKHIV�GH�ILOH�FL�DSUqV �

x OD�'pOpJDWLRQ�*pQpUDOH�j�O
,QIRUPDWLTXH �
x OH�0LQLVWqUH�GHV�3RVWHV�HW�7pOpFRPPXQLFDWLRQV �
x OH�0LQLVWqUH�GH�O¶,QIRUPDWLRQ �
x OH�0LQLVWqUH�FKDUJp�GH�O¶(QVHLJQHPHQW 6XSpULHXU�HW�GH�OD�UHFKHUFKH �
x OH�0LQLVWqUH�FKDUJp�GH�O¶(PSORL �
x OD�0DLVRQ�GH�O¶(QWUHSULVH�GX�%XUNLQD �
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HW�OHV�VWUXFWXUHV�SDUWHQDLUHV�FL�DSUqV �
x OH�0LQLVWqUH�FKDUJp�GH�OD�FXOWXUH �
x OH�0LQLVWqUH�FKDUJp�GX�&RPPHUFH �
x OHV�pWDEOLVVHPHQWV�XQLYHUVLWDLUHV�GH�IRUPDWLRQ�HQ�LQIRUPDWLTXH �
x OHV�RSpUDWHXUV�GDQV�OH�VHFWHXU�GHV�WpOpFRPPXQLFDWLRQV �
x OHV�JUDQGHV�VRFLpWpV�GDQV�OH�GRPDLQH�GH�O¶,QWHUQHW�HW�GH�O¶LQIRUPDWLTXH �
x OHV�JUDQGV�XWLOLVDWHXUV�GHV�17,& �
x OHV�LQGXVWULHOV�GX�VHFWHXU �
x OHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH �
x OHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�

���� /D�VWUDWpJLH�GH�FRPPXQLFDWLRQ
/¶LQVXIILVDQFH� GH� OD� VHQVLELOLVDWLRQ� GHV� GLIIpUHQWHV� FRXFKHV� GH� OD� VRFLpWp� FRQVWLWXH�
O¶XQH�GHV�EDUULqUHV�OHV�SOXV�LPSRUWDQWHV�j�OD�SURPRWLRQ�HW�j�OD�GLIIXVLRQ�GHV�QRXYHOOHV�
WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�
$XVVL��LPSRUWH�W�LO G¶HQWUHSUHQGUH �

x XQH� ODUJH� GLIIXVLRQ� GX� SODQ� GH� GpYHORSSHPHQW� GH� O¶LQIUDVWUXFWXUH� QDWLRQDOH�
G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�HW�GH� OD�VWUDWpJLH�G¶RSpUDWLRQQDOLVDWLRQ GH�
FH�SODQ�DILQ�GH�SDUYHQLU�j�XQH�PRELOLVDWLRQ�DXWRXU�GH�FHWWH�VWUDWpJLH �

x XQH FDPSDJQH�GH�VHQVLELOLVDWLRQ�GHV�DFWHXUV�GH�OD�YLH�SROLWLTXH��pFRQRPLTXH�HW�VRFLDOH��HQ�YXH�GH�OHV�DPHQHU�j�FRPSUHQGUH �
R OHV� HQMHX[� HW� OHV� ULVTXHV� GH� OD� VRFLpWp� HW� GH O¶pFRQRPLH� GH

O¶LQIRUPDWLRQ�HW�GX�VDYRLU��
R OHV�FRQVpTXHQFHV�GHV�PXWDWLRQV�HQ�FRXUV��
R OD� QpFHVVLWp� SRXU� XQ� SD\V� FRPPH� OH�%XUNLQD� GH� QH�SDV�VXELU� FHV�

PXWDWLRQV� LQpYLWDEOHV� j� ELHQ� GHV� pJDUGV�� PDLV� G¶DYRLU� XQH� YLVLRQ�
FODLUH�VXU�OD�PDQLqUH�GRQW�LO�HQWHQG�V¶\�HQJDJHU�SRXU�WLUHU�OH�PHLOOHXU�
SDUWL�

R OHV� RSSRUWXQLWpV� TXH� OHV�QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ�HW�
GH� OD� FRPPXQLFDWLRQ RIIUHQW� j� FHW� HIIHW� DX[� LQGLYLGXV�� DX[�
HQWUHSULVHV�HW�j O¶$GPLQLVWUDWLRQ�

R HW�OHV�RSWLRQV�UHWHQXHV�GDQV�OH�SODQ�SRXU�DLGHU�OH�SD\V�j�VDLVLU�FHV�
RSSRUWXQLWpV �

x XQH�ODUJH�VHQVLELOLVDWLRQ�HW�IRUPDWLRQ�j�O¶XWLOLVDWLRQ�GHV�QRXYHOOHV�WHFKQRORJLHV�
GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�DILQ�GH�SDUYHQLU�j�XQH�PRELOLVDWLRQ�GH�
OHXU�SRWHQWLHO�DX�SURILW�GH�WRXWHV�OHV�FRXFKHV�VRFLDOHV�

&HFL�VH�WUDGXLUD�QRWDPPHQW�SDU �
x O¶RUJDQLVDWLRQ� G¶DWHOLHUV� UpJLRQDX[� VXU� OH� SODQ� GH� GpYHORSSHPHQW� GH�

O¶LQIUDVWUXFWXUH� QDWLRQDOH� G¶LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ� SRXU� OH�
GpYHORSSHPHQW�KXPDLQ HW�VXU�OD�VWUDWpJLH�QDWLRQDOH�GH�PLVH�HQ�RHXYUH�GH�FH�
SODQ �

x O¶RUJDQLVDWLRQ� GH� VpPLQDLUHV� SRXU� GHV� JURXSHV� FLEOHV� �OHV� PHPEUHV� GX�
*RXYHUQHPHQW�� OHV� (OXV� QDWLRQDX[� HW� ORFDX[�� OHV� 6HFUpWDLUHV� JpQpUDX[� GHV�
GpSDUWHPHQWV� PLQLVWpULHOV�� OHV� +DXWV� FRPPLVVDLUHV�� OHV� (QVHLJQDQWV�� OHV�
DFWHXUV�GX�VHFWHXUV��«� �
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x O¶LQVFULSWLRQ�V\VWpPDWLTXH�G¶H[SRVpV�GDQV�OHV�FDGUHV�GH�UHQFRQWUHV�VWDWXWDLUHV�
G¶LQVWDQFHV� H[LVWDQWHV� �&RQVHLO� G¶$GPLQLVWUDWLRQ� 6HFWRULHO� GHV�'pSDUWHPHQWV�
0LQLVWpULHOV�� $VVHPEOpH� JpQpUDOH� GHV� 6RFLpWpV� G¶(WDW�� 6HVVLRQV� GX� &RQVHLO�
(FRQRPLTXH�HW�6RFLDO�� OHV�RSpUDWHXUV�pFRQRPLTXHV�RUJDQLVpV�DX�VHLQ�GH� OD�
FKDPEUH�GH�FRPPHUFH��&RPLWpV�SDULWDLUHV�DYHF�OHV�SD\V�DPLV��«� �

x O¶LQVWLWXWLRQ�HW�O¶RUJDQLVDWLRQ�UpJXOLqUH�G¶XQH�6HPDLQH�1DWLRQDOH�GH�O¶,QWHUQHW�HW�GHV�WHFKQRORJLHV GH�O¶LQIRUPDWLRQ �
x O¶LQVWLWXWLRQ� G¶XQH� pPLVVLRQ� WpOpYLVpH� PHQVXHOOH� VXU� OD� VRFLpWp� GH�

O¶LQIRUPDWLRQ �DYHF�XQ�UpVXPp�GDQV� OHV�pPLVVLRQV�GX�SURJUDPPH�HQ� ODQJXHV�
QDWLRQDOHV���

x O¶LQVWLWXWLRQ� G¶XQH� pPLVVLRQ� UDGLRGLIIXVpH� PHQVXHOOH� � VXU� OD� VRFLpWp� GH�
O¶LQIRUPDWLRQ �DYHF�XQ�UpVXPp�GDQV� OHV�pPLVVLRQV�GX�SURJUDPPH�HQ� ODQJXHV�
QDWLRQDOHV���

x OD� SURPRWLRQ� GHV� QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�FRPPXQLFDWLRQ�j�WUDYHUV�OD�SUHVVH�pFULWH HQ�IUDQoDLV�HW�HQ�ODQJXHV�QDWLRQDOHV��
x O¶RUJDQLVDWLRQ�GH�FDPSDJQHV�GH�VHQVLELOLVDWLRQ�GHV�HQWUHSULVHV��\�FRPSULV�OHV�

30(��VXU�OHV�DYDQWDJHV�GH�OD�H�JRXYHUQDQFH �
x OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� GHV�PRXYHPHQWV� DVVRFLDWLIV� GDQV� O¶XWLOLVDWLRQ�

GHV�17,& �
x OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�IHPPHV�GDQV�O¶XWLOLVDWLRQ�GHV�17,& �
x OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�MHXQHV�GDQV�O¶XWLOLVDWLRQ�GHV�17,& �
x OD� UpDOLVDWLRQ� G¶LQLWLDWLYHV� SLORWHV� SRXYDQW� DPHQHU� OHV� EpQpILFLDLUHV� j� PLHX[�

FRPSUHQGUH� HW� DSSUpFLHU� OH� SRWHQWLHO� GHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� j�
IDYRULVHU�OD�GLIIXVLRQ�GHV�ERQQHV�SUDWLTXHV�

&HWWH�VWUDWpJLH�GH�FRPPXQLFDWLRQ�PRELOLVHUD HQ�SDUWLFXOLHU��
OD VWUXFWXUH�FKHI GH�ILOH�FL�DSUqV �

x OD�'pOpJDWLRQ�*pQpUDOH�j�O
,QIRUPDWLTXH
x OH�0LQLVWqUH�GH�O¶,QIRUPDWLRQ
x OH�0LQLVWqUH�GHV�3RVWHV�HW�7pOpFRPPXQLFDWLRQV

HW�OHV�VWUXFWXUHV�SDUWHQDLUHV�FL�DSUqV �
x OH�0LQLVWqUH�GH�O¶$GPLQLVWUDWLRQ�7HUULWRULDOH�HW�GH�OD�'pFHQWUDOLVDWLRQ
x OH� 0LQLVWqUH� GHV� (QVHLJQHPHQWV� 6HFRQGDLUH�� 6XSpULHXU� HW� GH� OD� 5HFKHUFKH�

6FLHQWLILTXH
x OH�0LQLVWqUH�GH�O¶(QVHLJQHPHQW�GH�%DVH�HW�GH�O¶$OSKDEpWLVDWLRQ
x OH�0LQLVWqUH�FKDUJp�GH�OD�-HXQHVVH
x OH�0LQLVWqUH�FKDUJp�GH�OD�3URPRWLRQ�GH�OD�)HPPH
x OHV�RSpUDWHXUV�
x OHV�SUHVWDWDLUHV�GH�VHUYLFHV �,63��F\EHUFDIpV��«�
x OHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH
x OHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�
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���� /HV� PRGDOLWpV� G¶LQWpJUDWLRQ� GH� OD� H�JRXYHUQDQFH� GDQV� OHV�
SROLWLTXHV�HW�SODQV�G¶DFWLRQ�VHFWRULHOV ��OH�© PDLQVWUHDPLQJ�GHV�
17,& ª�HW�OH�VXLYL�GH�OD�PLVH�HQ�°XYUH

$X� UHJDUG� GX� FDUDFWqUH� WUDQVYHUVDO� GX� 3ODQ� GH� 'pYHORSSHPHQW� GH� O¶,QIUDVWUXFWXUH�
1DWLRQDO� G¶LQIRUPDWLRQ�HW� GH�FRPPXQLFDWLRQ�� OD�SUREOpPDWLTXH�GH� OD�H�JRXYHUQDQFH�
GRLW� rWUH� SULVH� HQ� FRPSWH� GDQV� OHV� SROLWLTXHV� HW� VWUDWpJLHV� VHFWRULHOOHV� GH�
GpYHORSSHPHQW��&RPSWH�WHQX�GH�O¶LPSDFW�UHFKHUFKp�VLPXOWDQpPHQW�VXU�WRXV�OHV�D[HV�
GX�&DGUH�6WUDWpJLTXH�GH�/XWWH�FRQWUH�OD�3DXYUHWp��FHWWH�SULVH�HQ�FRPSWH�GRLW�VH�IDLUH�
VXU� OD EDVH� G¶XQ� PRXYHPHQW� G¶HQVHPEOH� FRKpUHQW� HW� LQWpJUDWHXU�� IRQGp� VXU� OH�
FRQFHSW�GH�© PDLQVWUHDPLQJ ª�HQ�V¶DSSX\DQW�VXU�GHV�SURJUDPPHV�VWUXFWXUDQWV�
(Q�RXWUH�� LO�QH�IDLW�DXFXQ�GRXWH�TXH�GDQV� OHV�DQQpHV�j�YHQLU�� OHV�SD\V�TXL�SRXUURQW�
VXUYLYUH� DX[� FKDQJHPHQWV� SURIRQGV�� UDSLGHV� HW� LPSUpYLVLEOHV�� TXH� OHV� QRXYHOOHV�
WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� VRQW� HQ� WUDLQ� G¶HQJHQGUHU��
VHURQW�SULQFLSDOHPHQW�FHX[�TXL�VDXURQW�V¶DGDSWHU�HQ�V¶DSSURSULDQW�HW�HQ�XWLOLVDQW�FHV�
PR\HQV�WHFKQRORJLTXHV�SRXU�UpVRXGUH�OHXUV�SUREOqPHV�IRQGDPHQWDX[�HW�GpYHORSSHU�
GHV�DYDQWDJHV�FRPSDUDWLIV���
)DFH�j�XQH�WHOOH�UpDOLWp��OH�PRXYHPHQW�G¶HQVHPEOH�VRXKDLWp��SRXU�OD�SULVH�HQ�FRPSWH�
GH�OD�H�JRXYHUQDQFH�GDQV�OHV�SROLWLTXHV�HW�VWUDWpJLHV�VHFWRULHOOHV�GH�GpYHORSSHPHQW��
GRLW� rWUH� VRXWHQX� SDU� XQ� SURFHVVXV� SHUPDQHQW� G¶LQYHVWLJDWLRQ� VXU� OH� SRWHQWLHO� GHV�
QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ�� GH� VXLYL� HW�
G¶pYDOXDWLRQ� GH� O¶LPSDFW� GH FHV� QRXYHOOHV� WHFKQRORJLHV� VXU� OH� GpYHORSSHPHQW�� &H�
PRXYHPHQW�GRLW�DXVVL� V¶LQVFULUH�GDQV� OH�FDGUH�G¶XQ�SURFHVVXV�FRQWLQX�G¶DGDSWDWLRQ�
DX[�FKDQJHPHQWV�HQ�FRXUV�RX�SUpYLVLEOHV�DX�QLYHDX�PRQGLDO��HQ�YXH�G¶LQYHQWHU�RX�GH
UH�LQYHQWHU�FRQWLQXHOOHPHQW�GHV�DYDQWDJHV�FRPSDUDWLIV�
(Q�VRPPH��LO�V¶DJLW�LFL�GH�GpYHORSSHU�XQH�YpULWDEOH�FDSDFLWp�QDWLRQDOH�GH�PRELOLVDWLRQ�
GX� SRWHQWLHO� GHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� DX� SURILW� GX�
GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO��GH�VXLYL��G¶pYDOXDWLRQ��G¶DQDO\VH�SURVSHFWLYH�HW�
G¶DGDSWDWLRQ�DX[�FKDQJHPHQWV��QRWDPPHQW HQ� IDYRULVDQW� OD�YHLOOH HW� OH�GLDORJXH��HQ�
YXH�GH�SUpSDUHU�VDQV�DUUrW�OH�SD\V�j�WLUHU�OH�PHLOOHXU�DYDQWDJH�GH�VRQ�LQVHUWLRQ�GDQV�
OD�VRFLpWp�GH�O¶LQIRUPDWLRQ�
3DU� DLOOHXUV�� FRPSWH� WHQX� GHV� PR\HQV� OLPLWpV� GX� %XUNLQD� )DVR�� LO� HVW� SULPRUGLDO�
G¶°XYUHU� � SRXU� XQH� DGKpVLRQ� GHV� SDUWHQDLUHV� ILQDQFLHUV� �SDUWHQDLUHV� DX�
GpYHORSSHPHQW��LQVWLWXWLRQV�ILQDQFLqUHV�HW�EDQFDLUHV��j�OD�YLVLRQ�GpYHORSSpH�GDQV�OH�
SODQ� GH� GpYHORSSHPHQW� GH� O¶LQIUDVWUXFWXUH� QDWLRQDOH� G¶LQIRUPDWLRQ� HW� GH�
FRPPXQLFDWLRQ�DILQ�GH�EpQpILFLHU��WRXW�FRPPH�SRXU�OHV�DXWUHV�VHFWHXUV�VWUDWpJLTXHV��
GH�OHXU�DLGH�SRXU�OD�PLVH�HQ�°XYUH�GH�OD�VWUDWpJLH�G¶RSpUDWLRQQDOLVDWLRQ�GH�FH�SODQ��
3RXU� JDUDQWLU� XQH� FRKpUHQFH� GHV� LQWHUYHQWLRQV� HW� pYLWHU� XQH� GLOXWLRQ� RX� XQ�
pSDUSLOOHPHQW� GH� FHWWH� DLGH�� OHV� SDUWHQDLUHV� ILQDQFLHUV� GRLYHQW� SRXU� FH� VHFWHXU��
FDUDFWpULVp� SDU� VD� WUDQVYHUVDOLWp� HW� VRQ� pYROXWLRQ� WUqV� UDSLGH�� � � SULYLOpJLHU� OD�
FRQFHUWDWLRQ�HW�pYLWHU� OD�PLVH�HQ�SODFH�GH�SURJUDPPHV�SDUDOOqOHV�DX[�SURJUDPPHV�
GpILQLV�GDQV�OH�FDGUH�GH�FHWWH�VWUDWpJLH�
'H� WHOV� REMHFWLIV� QH� SHXYHQW� rWUH� DWWHLQWV� TXH� VL� OH� FDGUH� SROLWLTXH� HW� LQVWLWXWLRQQHO�
FKDUJp�GH�OD�IRUPXODWLRQ�GHV�SROLWLTXHV�GH�SURPRWLRQ��GH�OD�PLVH�HQ�SODFH�GX�FDGUH�
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OpJDO� HW� UpJOHPHQWDLUH� HW� GX� FRQWU{OH� GX�VWULFW� UHVSHFW�GH� OD� UpJOHPHQWDWLRQ�SDU� OHV�
DFWHXUV� GX� VHFWHXU�� HVW� FRKpUHQW�� &HW� DVSHFW� HVW� G¶DXWDQW SOXV� LPSRUWDQW� TXH� OD�
VLWXDWLRQ�DFWXHOOH�HVW�OD�UpVXOWDQWH�GH�SROLWLTXHV�GH�GpYHORSSHPHQW�LQGpSHQGDQWHV�GH�
O¶LQIRUPDWLTXH�� GHV� WpOpFRPPXQLFDWLRQV� HW� GX� PXOWLPpGLD� HW� HVW� GH� FH� IDLW��
FDUDFWpULVpH�SDU�OH�FKHYDXFKHPHQW�GHV�PLVVLRQV�GHV�SULQFLSDX[�DFWHXUV�
$XVVL��LPSRUWH�W�LO �

x G¶HQFDGUHU� HW� G¶DFFRPSDJQHU� OH� SURFHVVXV� GH� JpQpUDOLVDWLRQ� GH� O¶XWLOLVDWLRQ�GHV� QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� SDU� OD�
PLVH�HQ�SODFH�G¶XQ�&RQVHLO�G¶2ULHQWDWLRQ�6WUDWpJLTXH�GH�OD�3URPRWLRQ�GH�
OD�6RFLpWp�GH O¶,QIRUPDWLRQ��&236,��HW�G¶XQ�2EVHUYDWRLUH�GH�OD�6RFLpWp�GH�
O¶,QIRUPDWLRQ��26,� TXL�DXURQW�HQ�FKDUJH�OH�SLORWDJH��OD�FRQFHUWDWLRQ�� OD�PLVH�
HQ�FRKpUHQFH��OD�YHLOOH�HW�O¶pYDOXDWLRQ �

x G¶LQVWDXUHU�DX�QLYHDX�GX�&DGUH�GH�FRQFHUWDWLRQ�*RXYHUQHPHQW�� 3DUWHQDLUHV�
DX� GpYHORSSHPHQW� GX� GLVSRVLWLI� LQVWLWXWLRQQHO� GH� VXLYL� GX� &6/3� XQH�
FRQFHUWDWLRQ�SRXU XQH�PRELOLVDWLRQ�HQ�IDYHXU�GH OD�PLVH�HQ�RHXYUH�GX�SODQ�GH�
GpYHORSSHPHQW� GH� O¶LQIUDVWUXFWXUH� QDWLRQDOH� G¶LQIRUPDWLRQ� HW� GH�
FRPPXQLFDWLRQ �

x G¶RUJDQLVHU� GDQV� OH� FDGUH GHV� &RPPLVVLRQV� VHFWRULHOOHV� HW� WKpPDWLTXHV� GX�
GLVSRVLWLI� LQVWLWXWLRQQHO�GH�VXLYL�GX�&6/3�OH�GpYHORSSHPHQW�GHV�DSSOLFDWLRQV��
GHV�VHUYLFHV��GHV�FRQWHQXV�HW��GHV�LQIUDVWUXFWXUHV�DXWRXU�GH�VL[�����&RPLWpV�
6HFWRULHOV GH�3LORWDJH D\DQW�FKDFXQ�j�VD�FKDUJH�OH�SLORWDJH�G¶XQ�SURJUDPPH�
VWUXFWXUDQW� SRXYDQW� IDYRULVHU� OD� SULVH� HQ� FRPSWH� GH� IDoRQ� FRKpUHQWH� GHV�
WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� GDQV� OHV� SROLWLTXHV� HW�
SODQV�VHFWRULHOV �

x GH� UHGpILQLU�YRLUH�UHVWUXFWXUHU� OH�FDGUH� LQVWLWXWLRQQHO�DFWXHO DILQ�GH�PHWWUH�
HQ� FRKpUHQFH� OHV� PLVVLRQV� GHV� SULQFLSDX[� DFWHXUV� HW� GH� FUpHU� DLQVL� GHV�
FRQGLWLRQV� SURSLFHV� j� OD� IRUPXODWLRQ� HW� j� OD� PLVH� HQ� °XYUH� GH� SROLWLTXHV�
SRXYDQW� IDYRULVHU� OD� JpQpUDOLVDWLRQ� GH� O¶XWLOLVDWLRQ� GHV� WHFKQRORJLHV� GH�
O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ �

x GH�JpQpUDOLVHU�OD�PLVH�HQ�SODFH GH�VHUYLFHV�FKDUJpV�GH�OD�FRPPXQLFDWLRQ�
HW� GHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� GDQV� OHV� GpSDUWHPHQWV�
PLQLVWpULHOOHV�HW�OHV�LQVWLWXWLRQV��pULJpV�VHORQ�OH�FDV�HQ�GLUHFWLRQV�JpQpUDOHV��
GLUHFWLRQV��RX�VLPSOHV�VHUYLFHV�HW�GRWpV GH�PR\HQV�KXPDLQV�HW�ILQDQFLHUV�HQ�
DGpTXDWLRQ�DYHF�OHV�DPELWLRQV�GH�PRGHUQLVDWLRQ�GH�O¶$GPLQLVWUDWLRQ���

������ /H� &RQVHLO� G¶2ULHQWDWLRQ� 6WUDWpJLTXH� GH� OD� 3URPRWLRQ� GH� OD� 6RFLpWp� GH�
O¶,QIRUPDWLRQ�HW�O¶2EVHUYDWRLUH�GH�OD�6RFLpWp�GH�O¶,QIRUPDWLRQ

/H�&RQVHLO�G¶2ULHQWDWLRQ�6WUDWpJLTXH�GH� OD�3URPRWLRQ�GH� OD�6RFLpWp�GH� O¶,QIRUPDWLRQ�
VHUD�O¶RUJDQH�SROLWLTXH�G¶LPSXOVLRQ�FKDUJp�GH�O¶RULHQWDWLRQ�GX�SURFHVVXV�HW�GH�JDUDQWLU�
VD� FRKpUHQFH� JOREDOH�� ,O� VHUD� FUpp� HQ� OLHX� HW� SODFH� GX� &RQVHLO� 6XSpULHXU� j�
O¶,QIRUPDWLTXH� GX� )DVR� HW SODFp� VRXV� O¶DXWRULWp� GX� 3UHPLHU� 0LQLVWUH�� &H� &RQVHLO�
UHJURXSHUD� OHV� UHSUpVHQWDQWV� GHV� ,QVWLWXWLRQV� �3UpVLGHQFH� GX� )DVR�� $VVHPEOpH�
1DWLRQDOH��*UDQGH�&KDQFHOOHULH��0pGLDWHXU�GX�)DVR��&RQVHLO�(FRQRPLTXH�HW�6RFLDO��
&RQVHLO�6XSpULHXU�GH�O¶,QIRUPDWLRQ��&RQVHLO &RQVWLWXWLRQQHO��&RXU�GH�&DVVDWLRQ��&RXU�
GHV� &RPSWHV�� &RXU� G¶(WDW�� &RPPLVVLRQ� (OHFWRUDOH� 1DWLRQDOH� ,QGpSHQGDQWH��� GHV�
&RPLWpV� 6HFWRULHOV GH� SLORWDJH�� GX� VHFWHXU� SULYp�� GH� OD� VRFLpWp� FLYLOH� HW� GHV�
SDUWHQDLUHV�DX�GpYHORSSHPHQW�
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/¶2EVHUYDWRLUH�GH�OD�6RFLpWp�GH�O¶,QIRUPDWLRQ��26,��VHUD�FKDUJp�TXDQW�j�OXL�GH�VXLYUH�
O¶pYROXWLRQ� GHV� LQGLFDWHXUV�� G¶DVVXUHU� XQH� YHLOOH� WHFKQRORJLTXH� HW� MXULGLTXH� HW�
G¶LQVWDXUHU�XQ�GpEDW�FRQVWUXFWLI�HW�XQH�FRQFHUWDWLRQ�SHUPDQHQWH��QRWDPPHQW�SDU�GHV�
PR\HQV� pOHFWURQLTXHV� HW� j� WUDYHUV� GHV� JURXSHV� GH� WUDYDLO� VSpFLDOLVpV�� HQWUH� OHV�
SDUWLHV�SUHQDQWHV�j�OD�SURPRWLRQ�GHV�QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�
FRPPXQLFDWLRQ�
/D�PLVH�HQ�SODFH�HW�OH�VXLYL�GX�IRQFWLRQQHPHQW�GX�&RQVHLO�G¶2ULHQWDWLRQ�6WUDWpJLTXH�
GH� OD� 3URPRWLRQ� GH� OD� 6RFLpWp� GH� O¶,QIRUPDWLRQ�� GH� O¶2EVHUYDWRLUH� GH� OD�6RFLpWp� GH�
O¶,QIRUPDWLRQ��GHV�&RPLWpV�6HFWRULHOV GH�3LORWDJH��GH�PrPH�TXH�OD�PRELOLVDWLRQ�GHV�
SDUWHQDLUHV� DX� GpYHORSSHPHQW�� OD�PLVH�HQ� � FRKpUHQFH�GX�FDGUH� LQVWLWXWLRQQHO� HW� OD�
JpQpUDOLVDWLRQ�GH�OD�PLVH�HQ�SODFH�GHV�VHUYLFHV�FKDUJpV�GH�OD�FRPPXQLFDWLRQ�HW�GHV�
WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� GDQV� OHV� PLQLVWqUHV� HW� LQVWLWXWLRQV� PRELOLVHURQW� HQ�
SDUWLFXOLHU�OH�3UHPLHU�0LQLVWqUH�HW�OHV�VWUXFWXUHV�SDUWHQDLUHV�FL�DSUqV �

x OH�0LQLVWqUH�FKDUJp�GH�O¶(FRQRPLH�HW�GX�'pYHORSSHPHQW �
x OH�0LQLVWqUH�GHV�3RVWHV�HW�7pOpFRPPXQLFDWLRQV �
x OH�0LQLVWqUH�GH�O¶,QIRUPDWLRQ �
x OH�&RQVHLO�6XSpULHXU�GH�O¶,QIRUPDWLRQ �
x OH�0LQLVWqUH�FKDUJp�GHV�)LQDQFHV �
x OH�0LQLVWqUH�FKDUJp�GH�OD��)RQFWLRQ�3XEOLTXH �
x OH�0LQLVWqUH�FKDUJp�GX�&RPPHUFH �
x OH�0LQLVWqUH�FKDUJp�GH�OD�&XOWXUH �
x OD�'pOpJDWLRQ�*pQpUDO�j�O¶,QIRUPDWLTXH �
x OH�6HFUpWDULDW�([pFXWLI�GH�OD�%RQQH�*RXYHUQDQFH �
x OHV� UHSUpVHQWDQWV� GH� O¶$VVRFLDWLRQ� 3URIHVVLRQQHOOH� GHV� %DQTXHV� HW�

(WDEOLVVHPHQWV�ILQDQFLHUV �
x OHV�UHSUpVHQWDQWV�GHV�SUHVWDWDLUHV�GH�VHUYLFHV �
x OHV�UHSUpVHQWDQWV�GX�VHFWHXU�SULYp �
x OHV�UHSUpVHQWDQWV�GHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH �
x OHV�UHSUpVHQWDQWV�GHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW �
x GHV�SHUVRQQHV�UHVVRXUFHV�

������ /HV�&RPLWpV�6HFWRULHOV�GH�3LORWDJH�HW�OHV�SURJUDPPHV�VWUXFWXUDQWV
/HV�&RPLWpV�6HFWRULHOV�GH�3LORWDJH�VHURQW�GHV�RUJDQHV�VSpFLDOLVpV�GHV�&RPPLVVLRQV�
VHFWRULHOOHV�HW�WKpPDWLTXHV�GX�GLVSRVLWLI�LQVWLWXWLRQQHO�GH�VXLYL�GX�&6/3��&HV�&RPLWpV�
UHJURXSHURQW�HQ� OHXU�VHLQ� OHV� UHSUpVHQWDQWV�GHV�SRXYRLUV�SXEOLFV��GX�VHFWHXU�SULYp��
GH�OD�VRFLpWp�FLYLOH�HW�GHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW��,OV�DXURQW�SRXU�PLVVLRQV ��
��� GH� IDYRULVHU� OH� GLDORJXH� SROLWLTXH� HW� GH� IL[HU� OHV� REMHFWLIV� j� FRXUW� HW� PR\HQ�

WHUPH �
��� GH� IDFLOLWHU� OD�PLVH�HQ�FRKpUHQFH�GHV�DFWLRQV�j�HQWUHSUHQGUH�DILQ�GH�JDUDQWLU�

OHXU� SHUWLQHQFH�� OHXU LPSDFW� VXU� OH� GpYHORSSHPHQW� HW� GHV� pFRQRPLHV�
G¶pFKHOOH �

��� GH� FODULILHU� OHV� PRGDOLWpV� G¶LQWpJUDWLRQ� GH� OD� VWUDWpJLH� GDQV� OHV� SROLWLTXHV�
VHFWRULHOOHV� HW� SURMHWV� GH� GpYHORSSHPHQW� HW� VXVFLWHU� HW� IDFLOLWHU� DLQVL� FHWWH�
LQWpJUDWLRQ �
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��� GH� UHVSRQVDELOLVHU� GDQV� FH� FDGUH� OHV� PpFDQLVPHV� G¶LPSXOVLRQ� GX�
GpYHORSSHPHQW�GpMj�HQ�SODFH�DILQ�TX¶LOV�DVVXUHQW OD�SURPRWLRQ�GHV�QRXYHOOHV�
WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ �

��� GH�SURPRXYRLU�O¶LQVHUWLRQ�GHV�SURMHWV�QDWLRQDX[�GDQV�OHV�SURMHWV�UpJLRQDX[��HQ�
SDUWLFXOLHU�GDQV�OH�FDGUH�GH�O¶8(02$�

(Q�VRPPH�� LO� QH�V¶DJLW�SDV�GH�PpFDQLVPHV�GH�JHVWLRQ�FHQWUDOLVpH�GH� OD�SURPRWLRQ�
GHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ�� PDLV� GH� YpULWDEOHV�
LQVWUXPHQWV�GH�SODLGR\HU�SRXU� OD�PRELOLVDWLRQ��GDQV�XQ�PRXYHPHQW�G¶HQVHPEOH��GX�
SRWHQWLHO� GH� FHV� WHFKQRORJLHV� DX� QLYHDX� GHV� SROLWLTXHV� VHFWRULHOOHV� HW� SURMHWV� GH�
GpYHORSSHPHQW��&KDTXH�FRPLWp�VHFWRULHO�GH�SLORWDJH�GHYUD�j�FHW�HIIHW�FRQVWLWXHU�XQ�
FDGUH� SRXU� O¶DSSURIRQGLVVHPHQW� � GH� O¶DSSURSULDWLRQ� HW� GH� OD� PLVH� HQ�°XYUH� GH� OD�
VWUDWpJLH��QRWDPPHQW�j�WUDYHUV �

x O¶pODERUDWLRQ� G¶XQ� SURJUDPPH� FRKpUHQW� SRXYDQW� FRQWULEXHU� j� O¶DWWHLQWH� GHV�QRXYHDX[� REMHFWLIV� GX� &DGUH� 6WUDWpJLTXH� GH� /XWWH� FRQWUH� OD� 3DXYUHWp� TXL�
UHOqYHQW�GH�VD�FRPSpWHQFH �

x O¶LQWpJUDWLRQ� GH� FH� SURJUDPPH� GDQV� OHV� SROLWLTXHV� VHFWRULHOOHV� HW� SURMHWV� GH�
GpYHORSSHPHQW��

8QH� pWXGH� GHYUD� rWUH� LQLWLpH� j� FHW� HIIHW� SDU� FKDTXH� &RPLWp� 6HFWRULHO� GH� 3LORWDJH��
DYHF�O¶DSSXL�GH�FRQVXOWDQWV��DSUqV�O¶DGRSWLRQ�GH�OD�VWUDWpJLH�
/HV� &RPLWpV� 6HFWRULHOV� GH� 3LORWDJH� GHYURQW� DLQVL� FRQWULEXHU DX� QLYHDX� GHV�
'pSDUWHPHQWV� 0LQLVWpULHOV�� GHV� SROLWLTXHV� VHFWRULHOOHV� HW� GHV� SURMHWV� GH�
GpYHORSSHPHQW ��
��� j� XQH� PHLOOHXUH� SHUFHSWLRQ� GX� SRWHQWLHO� TX¶RIIUHQW� OHV� WHFKQRORJLHV� GH�

O¶LQIRUPDWLRQ�SRXU�VROXWLRQQHU�DXWUHPHQW�OHV�SUREOqPHV�GH�GpYHORSSHPHQW
��� HW�DX�GpYHORSSHPHQW�GHV�FDSDFLWpV�SRXU� OD�SULVH�HQ�FRPSWH�GH�OD�SURPRWLRQ�

GH�FHV�WHFKQRORJLHV�
&HV�&RPLWpV�6HFWRULHOV�GH�3LORWDJH�VRQW�DX�QRPEUH�GH�����VL[ �

x /H�&RPLWp�6HFWRULHO�GH�3LORWDJH�© H�JRXYHUQHPHQW ª �
x /H�&RPLWp�6HFWRULHO�GH�3LORWDJH�© H�pGXFDWLRQª �
x /H�&RPLWp�6HFWRULHO�GH�3LORWDJH�© H�VDQWp HW�SURWHFWLRQ�VRFLDOH�GHV�SDXYUHV ª��
x /H�&RPLWp�6HFWRULHO�GH�3LORWDJH�© H�FRPPHUFHª �
x /H� &RPLWp� 6HFWRULHO� GH� 3LORWDJH� © H�VHUYLFHV� SRXU� OH� GpYHORSSHPHQW� GX�

PRQGH�UXUDO ª �
x /H�&RPLWp�6HFWRULHO� GH�3LORWDJH�© FUpDWLRQ� G¶XQ� HQYLURQQHPHQW� SURSLFH� j� OD�

PRELOLVDWLRQ� GX� SRWHQWLHO� GHV� 17,& HW� DX� GpYHORSSHPHQW� GHV� H�HPSORLVª ��
FDGUH� OpJDO� HW� UpJOHPHQWDLUH�� LQIUDVWUXFWXUHV� GH� EDVH�� 31&'� HW� H[SHUWLVH�
ORFDOH�

&H�TXL�VXLW�GpILQLW�OD�FRPSRVLWLRQ�GH�FHV�&RPLWpV�6HFWRULHOV�GH�3LORWDJH�HW�SUpFLVH�OD�
UpSDUWLWLRQ�GHV�UHVSRQVDELOLWpV�HQWUH�FHV�&RPLWpV�
D� /H�&RPLWp�6HFWRULHO�GH�3LORWDJH�© H�JRXYHUQHPHQW ª
&H� &RPLWp� 6HFWRULHO� GH� 3LORWDJH� VHUD� XQ� RUJDQH� VSpFLDOLVp� GH� OD� &RPPLVVLRQ�
VHFWRULHOOH�HW�WKpPDWLTXH GX�GLVSRVLWLI�LQVWLWXWLRQQHO�GH�VXLYL�GX�&6/3��FKDUJpH�GH�OD�
JRXYHUQDQFH�� GHV� UpIRUPHV� LQVWLWXWLRQQHOOHV� HW� GH� OD� GpFHQWUDOLVDWLRQ�� ,O� GHYUD�
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DSSURIRQGLU�OD�UpIOH[LRQ�VXU�OHV�REMHFWLIV�UHWHQXV�SRXU�VHUYLU�GH�OHYLHU�DX[�REMHFWLIV�GX�
&6/3� UpYLVp�� OLpV� j� OD� FRQVROLGDWLRQ� GH� OD� ERQQH� JRXYHUQDQFH� HW� GH� OD�
GpFHQWUDOLVDWLRQ�� j� OD� PRGHUQLVDWLRQ� HW� j� O¶DPpOLRUDWLRQ� GH� O¶HIILFDFLWp� HW� GH� OD�
WUDQVSDUHQFH�GH�O¶$GPLQLVWUDWLRQ�HW�GHV�,QVWLWXWLRQV��&H�&RPLWp�6HFWRULHO GHYUD��j�FHW�
HIIHW �

x LGHQWLILHU� OHV� SULQFLSDX[� REVWDFOHV� HW� OHV� SULQFLSDX[� DWRXWV� SRXU� OD�
JpQpUDOLVDWLRQ�GH�O¶XWLOLVDWLRQ�GHV�QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�
OD�FRPPXQLFDWLRQ�DX�QLYHDX�GHV�VWUXFWXUHV�pWDWLTXHV �

x IRUPXOHU�GHV� UHFRPPDQGDWLRQV�SRXYDQW�SHUPHWWUH�GH� OHYHU�FHV�REVWDFOHV HW�
GH�SUHQGUH�HQ�FRPSWH�OHV�SROLWLTXHV�GH�FRQYHUJHQFH�GH�O¶8(02$ �

x pODERUHU�XQ�SURJUDPPH�FRKpUHQW��UpDOLVWH�HW�UpDOLVDEOH�SRXU�OD�PLVH�HQ�SODFH�
G¶XQH�SODWH�IRUPH�© H�JRXYHUQHPHQW ª �

x YHLOOHU�j�OD�SULVH�HQ�FRPSWH�GH�FH�SURJUDPPH�GDQV�OHV�SROLWLTXHV�VHFWRULHOOHV�
HW�SURMHWV�GH�GpYHORSSHPHQW�

/HV�VWUXFWXUHV�FRQFHUQpHV�HW� OHV�REMHFWLIV�j�SRXUVXLYUH�GDQV�OH�FDGUH�GH�FH�&RPLWp�
VRQW�GpILQLV�FRPPH�VXLW �
6WUXFWXUHV�FKHIV�GH�ILOH

� 0LQLVWqUH�FKDUJp�GH�OD�5pIRUPH�GH�O¶(WDW
� 0LQLVWqUH�FKDUJp�GHV�)LQDQFHV
� 0LQLVWqUH�FKDUJp�GH�O¶(FRQRPLH

6WUXFWXUHV�SDUWHQDLUHV
� 3UpVLGHQFH�GX )DVR �
� 3UHPLHU�0LQLVWqUH �
� $VVHPEOpH�1DWLRQDOH �
� *UDQGH�&KDQFHOOHULH �
� 0pGLDWHXU�GX�)DVR �
� &RQVHLO�(FRQRPLTXH�HW�6RFLDO �
� &RQVHLO�6XSpULHXU�GH�O¶,QIRUPDWLRQ �
� &RQVHLO�&RQVWLWXWLRQQHO �
� &RXU�GH�&DVVDWLRQ �
� &RXU�GHV�&RPSWHV �
� &RXU�G¶(WDW �
� &RPPLVVLRQ�(OHFWRUDOH�1DWLRQDOH�,QGpSHQGDQWH �
� 0LQLVWqUH�FKDUJp�GH�O¶$GPLQLVWUDWLRQ�GX�7HUULWRLUH�HW�GH�OD�'pFHQWUDOLVDWLRQ �
� 0LQLVWqUH�FKDUJp�GH�OD�-XVWLFH �
� 0LQLVWqUH�FKDUJp�GH�OD�6pFXULWp �
� 0LQLVWqUH�FKDUJp�GH�OD�'pIHQVH �
� 0LQLVWqUH�FKDUJp�GH�OD�3URPRWLRQ�GHV�'URLWV�+XPDLQV �
� 0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�HW�GH�OD�&RRSpUDWLRQ�,QWHUQDWLRQDOH �
� 6HFUpWDULDW�*pQpUDO�GX�*RXYHUQHPHQW�HW�GX�&RQVHLO�GHV�0LQLVWUHV �
� 0LQLVWqUH� GHV� � (QVHLJQHPHQWV� 6HFRQGDLUH� 6XSpULHXU� HW� GH� OD� 5HFKHUFKH�

6FLHQWLILTXH �
� 0LQLVWqUH�FKDUJp�GHV�5HODWLRQV�DYHF�OH�3DUOHPHQW �
� 0LQLVWqUH�GHV�3RVWHV�HW�7pOpFRPPXQLFDWLRQ �
� 0LQLVWqUH�GH�O¶,QIRUPDWLRQ �
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� 'pOpJDWLRQ�*pQpUDOH�j�O
,QIRUPDWLTXH �
� ,QVSHFWLRQ�*pQpUDOH�G¶(WDW �
� +DXWH�$XWRULWp�GH�OD�&RRUGLQDWLRQ�GH�OD�/XWWH�FRQWUH�OD�&RUUXSWLRQ �
� 6HFUpWDULDW�([pFXWLI�GH�OD�%RQQH�*RXYHUQDQFH �
� OHV�SUHVWDWDLUHV�GH�VHUYLFHV �
� OHV�UHSUpVHQWDQWV�GX�VHFWHXU�SULYp �
� OHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH �
� OHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�

2EMHFWLIV
� $PpOLRUHU�JUkFH�DX[�17,&�O¶HIILFDFLWp�GX�SHUVRQQHO�GH�O¶$GPLQLVWUDWLRQ�
� ,QIRUPDWLVHU�OHV�SURFpGXUHV�GH�WUDYDLO�GH�O¶DGPLQLVWUDWLRQ�HW�PHWWUH�HQ�OLJQH�GHV�

VHUYLFHV� GHVWLQpV� DX[� FLWR\HQV�� DX[� HQWUHSULVHV� HW� DX[� SDUWHQDLUHV� DILQ �� ����
G¶DPpOLRUHU�O¶HIILFDFLWp�HW� OHV�SHUIRUPDQFHV�GH�O¶DGPLQLVWUDWLRQ������G¶DPpOLRUHU�
O¶DFFqV� DX[� VHUYLFHV� RIIHUWV� SDU� O¶DGPLQLVWUDWLRQ� HW OD� TXDOLWp� GHV� LQWHUDFWLRQV�
DYHF�OHV�FLWR\HQV�HW�OHV�PLOLHX[�FRPPHUFLDX[�HW�LQGXVWULHOV������G¶DPpOLRUHU�OHV�
UHFHWWHV�� ���� G¶DPpOLRUHU� OD� WUDQVSDUHQFH� HW� OH� FRQWU{OH� GDQV� OD� JHVWLRQ��
EXGJpWDLUH� HW� FRPSWDEOH� HW� OD� JHVWLRQ GH� O¶DLGH� ILQDQFLqUH� LQWHUQDWLRQDOH�� ����
G¶DPpOLRUHU� OD� JHVWLRQ� GX� SHUVRQQHO�� ���� GH� JDUDQWLU� O¶LQWpJULWp�� O¶HIIHFWLYLWp�GH�
O¶REOLJDWLRQ� GH� UHQGUH� FRPSWH� HW� GH� OXWWHU� SOXV� HIILFDFHPHQW� FRQWUH� OD�
FRUUXSWLRQ�� ��� G¶DPpOLRUHU� � HQ� FRQVpTXHQFH� O¶HIILFDFLWp� GX� V\VWqPH�
pFRQRPLTXH HW� GpJDJHU� DLQVL� GHV� UHVVRXUFHV� SRXU� OHV� LQYHVWLVVHPHQWV�
VRFLDX[� JUkFH� j� XQH� DPpOLRUDWLRQ� GHV� UHFHWWHV� HW� j� XQH� UpGXFWLRQ� HW�
VWDELOLVDWLRQ�GHV�FKDUJHV�GH�IRQFWLRQQHPHQW�GH�O¶(WDW�

� 5HQIRUFHU� JUkFH� DX[� 17,&� OHV� LQVWUXPHQWV� HW� PpFDQLVPHV� GH� JHVWLRQ� GH�
O¶pFRQRPLH�HW�PHWWUH�j� WHPSV�j� OD�GLVSRVLWLRQ�GHV�RUJDQHV�GH�FRQWU{OH�HW�GH�
SLORWDJH�GH�O¶pFRQRPLH�GHV�LQIRUPDWLRQV�ILDEOHV�DILQ�G¶DPpOLRUHU�OD�UDWLRQDOLWp�HW�
OD�SHUWLQHQFH�GHV�SULVHV�GH�GpFLVLRQ HW�O¶HIILFDFLWp�GHV�LQYHVWLVVHPHQWV�SXEOLFV�

� &UpGLELOLVHU�JUkFH�DX[�17,&�OHV�SURFHVVXV�pOHFWRUDX[�
� $PpOLRUHU�JUkFH�DX[�17,&�OD�YLVLELOLWp�GH�O¶DFWLRQ�JRXYHUQHPHQWDOH�
� 5HQIRUFHU� OHV� FDSDFLWpV� HW� DPpOLRUHU� OD� YLVLELOLWp� GX� SDUOHPHQW�� GHV� RUJDQHV��

FRQVXOWDWLIV�HW�GH�PpGLDWLRQ�JUkFH�DX[�17,&�
� 5HQIRUFHU JUkFH� DX[� 17,&� OHV� FDSDFLWpV� GHV� RUJDQHV� GH� OXWWH� FRQWUH� OD�

FRUUXSWLRQ�
� 5HQIRUFHU�JUkFH�DX[�17,&�OHV�FDSDFLWpV�HW�O¶HIILFDFLWp�GH�O¶DSSDUHLO�MXGLFLDLUH�
� $PpOLRUHU�JUkFH�DX[�17,&� OD�YLVLELOLWp�GHV�FROOHFWLYLWpV� ORFDOHV�HW�GHV�DFWLRQV�

HQ�IDYHXU�GX�GpYHORSSHPHQW��OD�JHVWLRQ�GHV�SDUFHOOHV�HW�GH�O¶DPpQDJHPHQW�GX�
FDGUH� GH� YLH�� OD� WUDQVSDUHQFH� HW� OH� FRQWU{OH� GH� OD� JHVWLRQ� EXGJpWDLUH� HW�
FRPSWDEOH�� OD� JHVWLRQ� GH� O¶DLGH� ILQDQFLqUH� LQWHUQDWLRQDOH�� OD� OXWWH� FRQWUH� OD�
FRUUXSWLRQ�� O¶DFFqV� DX[� VHUYLFHV� RIIHUWV� SDU� O¶DGPLQLVWUDWLRQ� ORFDOH� HW� OHV�
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SHUIRUPDQFHV� GH� FHWWH� DGPLQLVWUDWLRQ� DILQ� GH� UpGXLUH� OH� FR�W� GH�
IRQFWLRQQHPHQW�

� 5HQIRUFHU�JUkFH�DX[�17,&�OHV�LQVWUXPHQWV�HW�PpFDQLVPHV�GH�JRXYHUQDQFH�HW�
GH�JHVWLRQ�GH�O¶pFRQRPLH�ORFDOH�

� 5HQIRUFHU� OHV� FDSDFLWpV� HW� DPpOLRUHU� OD� YLVLELOLWp� GHV� UHSUpVHQWDWLRQV�
GLSORPDWLTXHV�GX�%XUNLQD�)DVR�j�O¶pWUDQJHU�JUkFH�DX[�17,&�

� 5DWLRQDOLVHU� O¶DFTXLVLWLRQ�� OH� UHQRXYHOOHPHQW� HW� OD� PDLQWHQDQFH� GHV�
pTXLSHPHQWV�HW�V\VWqPHV�LQIRUPDWLTXHV�GH�O¶$GPLQLVWUDWLRQ�DILQ�GH�JDUDQWLU�OD�
GXUpH�GH�YLH�GH�FHV�pTXLSHPHQWV�HW�V\VWqPHV�HW�GH�UpDOLVHU�GHV�pFRQRPLHV�
G¶pFKHOOH�

E� /H�&RPLWp�6HFWRULHO�GH�3LORWDJH�© H�pGXFDWLRQ ª
&H� &RPLWp� 6HFWRULHO� GH� 3LORWDJH� VHUD� XQ� RUJDQH� VSpFLDOLVp� GH� OD� &RPPLVVLRQ�
VHFWRULHOOH�HW� WKpPDWLTXH�GX�GLVSRVLWLI� LQVWLWXWLRQQHO� GH� VXLYL� GX�&6/3��FKDUJpH GHV�
VHFWHXUV�VRFLDX[��,O�GHYUD�DSSURIRQGLU�OD�UpIOH[LRQ�VXU�OHV�REMHFWLIV�UHWHQXV�SRXU�VHUYLU�
GH� OHYLHU�DX[�REMHFWLIV�GX�&6/3�UpYLVp�� OLpV�j�� OD�PDvWULVH�GH� OD�JHVWLRQ�GX�V\VWqPH�
pGXFDWLI�� j� OD� GLYHUVLILFDWLRQ� GHV� FDQDX[� G¶DFFqV� j� O¶pGXFDWLRQ �IRUPHOOH� HW� QRQ�
IRUPHOOH��� j� O¶DPpOLRUDWLRQ� GX� WDX[� GH� VFRODULVDWLRQ� HW� G¶DOSKDEpWLVDWLRQ�� j�
O¶DPpOLRUDWLRQ� GH� O¶DFFqV� j� OD� IRUPDWLRQ� FRQWLQXH� HW� j� O¶LQIRUPDWLRQ� VFLHQWLILTXH� HW�
WHFKQLTXH��j�OD�YDORULVDWLRQ�HW�j�OD�GLIIXVLRQ�GH�O¶LQIRUPDWLRQ�VFLHQWLILTXH HW�WHFKQLTXH
SURGXLWH� ORFDOHPHQW� GDQV� OD�SHUVSHFWLYH�GH�GRQQHU�DX�%XUNLQD�)DVR�GH�PHLOOHXUHV�
FKDQFHV�SRXU�DWWHLQGUH�OHV�REMHFWLIV�GH�OD�'pFODUDWLRQ GX�0LOOpQDLUH��&H�&RPLWp GHYUD�
j�FHW�HIIHW �

x LGHQWLILHU� OHV� SULQFLSDX[� REVWDFOHV� HW� OHV� SULQFLSDX[� DWRXWV� SRXU� XQH�UHIRQGDWLRQ� GX� V\VWqPH� pGXFDWLI� EDVpH� VXU� O¶XWLOLVDWLRQ� GHV� QRXYHOOHV�
WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ �

x IRUPXOHU�GHV� UHFRPPDQGDWLRQV�SRXYDQW�SHUPHWWUH�GH� OHYHU�FHV�REVWDFOHV HW�
GH�SUHQGUH�HQ�FRPSWH�OHV�SROLWLTXHV�GH�FRQYHUJHQFH�GH�O¶8(02$ �

x pODERUHU�XQ�SURJUDPPH�FRKpUHQW��UpDOLVWH�HW�UpDOLVDEOH�SRXU�OD�PLVH�HQ�SODFH�
G¶XQH�SODWH�IRUPH QDWLRQDOH�© H�pGXFDWLRQ ª �

x YHLOOHU�j�OD�SULVH�HQ�FRPSWH�GH�FH�SURJUDPPH�GDQV�OHV�SROLWLTXHV�VHFWRULHOOHV�
HW�SURMHWV�GH�GpYHORSSHPHQW�

/HV�VWUXFWXUHV�FRQFHUQpHV�HW� OHV�REMHFWLIV�j�SRXUVXLYUH�GDQV�OH�FDGUH�GH�FH�&RPLWp�
VRQW�GpILQLV�FRPPH�VXLW �
6WUXFWXUHV�FKHIV�GH�ILOH

� 0LQLVWqUH� GHV� � (QVHLJQHPHQWV� 6HFRQGDLUH� 6XSpULHXU� HW� GH� OD� 5HFKHUFKH�
6FLHQWLILTXH�

� 0LQLVWqUH�GH�O¶(QVHLJQHPHQW�GH�%DVH�HW�GH�O¶$OSKDEpWLVDWLRQ
6WUXFWXUHV�SDUWHQDLUHV

� 0LQLVWqUH�FKDUJp�GHV�)LQDQFHV �
� 0LQLVWqUH�FKDUJp�GH�O¶(FRQRPLH �



���

� 0LQLVWqUH�FKDUJp�GH�OD�)RQFWLRQ�3XEOLTXH �
� 0LQLVWqUH�FKDUJp�GX�&RPPHUFH �
� 0LQLVWqUH�FKDUJp�GH�OD�6DQWp �
� 0LQLVWqUH�FKDUJp�GH�O¶(QYLURQQHPHQW �
� 0LQLVWqUH�FKDUJp�GH�OD�6pFXULWp 6RFLDOH��
� 0LQLVWqUH�GHV�3RVWHV�HW�7pOpFRPPXQLFDWLRQV �
� 'pOpJDWLRQ�*pQpUDOH�j�O
,QIRUPDWLTXH �
� OHV�SUHVWDWDLUHV�GH�VHUYLFHV �
� OHV�UHSUpVHQWDQWV�GX�VHFWHXU�SULYp �
� OHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH �
� OHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�

2EMHFWLIV
� 5HQIRUFHU�OH�5(1(5��5pVHDX�1DWLRQDO�SRXU�O¶(GXFDWLRQ�HW�OD�5HFKHUFKH��SDU ��

����O¶LQWHUFRQQH[LRQ�GH�WRXV�OHV�DFWHXUV�GX�V\VWqPH�pGXFDWLI�HW�GH�OD�UHFKHUFKH�
VFLHQWLILTXH�� ���� OH� UHQIRUFHPHQW� HW�RX� OD�PLVH� HQ� SODFH� GH� SRLQWV� G¶DFFqV� j�
,QWHUQHW GDQV� OHV� VWUXFWXUHV� DGPLQLVWUDWLYHV�� XQLYHUVLWpV�� O\FpHV��
pWDEOLVVHPHQWV�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�FHQWUHV�GH�UHFKHUFKH�

� $PpOLRUHU�JUkFH�DX[�17,&�OD�JHVWLRQ�GX�V\VWqPH�pGXFDWLI��QRWDPPHQW�SDU �
� O¶LQIRUPDWLVDWLRQ�GH�OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HW�ILQDQFLqUHV��
� O¶LQIRUPDWLVDWLRQ�GH�OD�JHVWLRQ�GHV�H[DPHQV�HW�FRQFRXUV�QDWLRQDX[�HW�GH�

OD�VFRODULWp�GDQV�OHV�O\FpHV��XQLYHUVLWpV�HW�pWDEOLVVHPHQWV�GH�IRUPDWLRQ�
SURIHVVLRQQHOOH �

� O¶LQIRUPDWLVDWLRQ�GH�OD�JHVWLRQ�GHV�VWDWLVWLTXHV�VFRODLUHV��
� 5HQIRUFHU�JUkFH�DX[�17,&�OHV�FDSDFLWpV�GHV�IRUPDWHXUV HW�GHV�FKHUFKHXUV�
� &UpHU� XQH� RIIUH� GH� IRUPDWLRQ� �IRUPHOOH� HW� QRQ� IRUPHOOH�� SDU� OHV� PR\HQV�

pOHFWURQLTXHV� �UDGLR� HW� WpOpYLVLRQ� pGXFDWLYHV�� IRUPDWLRQ� HQ� OLJQH�� HW� XQH�
ELEOLRWKqTXH� YLUWXHOOH� DFFHVVLEOHV� VXU� WRXWH� O¶pWHQGXH� GX� WHUULWRLUH� DILQ� GH�
GpPXOWLSOLHU� OHV� FDQDX[� G¶DFFqV� j� OD� IRUPDWLRQ HW� DX� VDYRLU� GH� IDFLOLWHU� OD�
YDORULVDWLRQ�HW�� OD��GLIIXVLRQ�GH�O¶LQIRUPDWLRQ�VFLHQWLILTXH�HW�WHFKQLTXH�SURGXLWH�
ORFDOHPHQW�

� 'pYHORSSHU� OD�FXOWXUH�GX�QXPpULTXH�JUkFH�j� O¶LQWURGXFWLRQ�GH� O¶HQVHLJQHPHQW�
�pYHQWXHOOHPHQW� WKpRULTXH�� GH� O¶LQIRUPDWLTXH� j� WRXV� OHV� QLYHDX[� GX� V\VWqPH�
pGXFDWLI�

� 0HWWUH� HQ� SODFH� VXU� WRXWH� O¶pWHQGXH� GX� WHUULWRLUH� GHV� FHQWUHV� G¶DFFqV�
FRPPXQDXWDLUHV� VSpFLDOLVpV� � SRXYDQW� FRQWULEXHU� SDU� GHV� DFWLYLWpV�
SDUDVFRODLUHV��QRWDPPHQW�GH�OD�PDWHUQHOOH�j�OD��qPH���DX��UHQIRUFHPHQW�GH�OD�
FXOWXUH�GX�QXPpULTXH�DX�QLYHDX�GH� OD� MHXQHVVH�GDQV� OH� UHVSHFW�GHV�YDOHXUV�
FXOWXUHOOHV�HW�PRUDOHV�GX�SD\V �

� $PpOLRUHU� OHV� FDSDFLWpV� GHV� UHVVRXUFHV� KXPDLQHV� SDU� OD� IRUPDWLRQ� FRQWLQXH�
JUkFH�j�O¶XWLOLVDWLRQ�GHV�17,&�



���

F� /H�&RPLWp�6HFWRULHO�GH�3LORWDJH�© H�VDQWpª�HW�SURWHFWLRQ�VRFLDOH�GHV�SDXYUHV
&H� &RPLWp� 6HFWRULHO� GH� 3LORWDJH� VHUD� XQ� RUJDQH� VSpFLDOLVp� GH� OD� &RPPLVVLRQ�
VHFWRULHOOH�HW� WKpPDWLTXH GX�GLVSRVLWLI� LQVWLWXWLRQQHO�GH�VXLYL�GX�&6/3��FKDUJpH GHV�
VHFWHXUV�VRFLDX[��,O�GHYUD�DSSURIRQGLU�OD�UpIOH[LRQ�VXU�OHV�REMHFWLIV�UHWHQXV�SRXU�VHUYLU�
GH� OHYLHU� DX[� REMHFWLIV� GX� &6/3� UpYLVp�� OLpV� j� O¶DPpOLRUDWLRQ� GH� OD� PDvWULVH� GH� OD�
JHVWLRQ� GX� V\VWqPH� VDQLWDLUH� HW� GX� V\VWqPH� GH� SURWHFWLRQ� VRFLDOH�� � DLQVL� TX¶j� OD�
GLYHUVLILFDWLRQ� GHV� FDQDX[� G¶DFFqV� DX[� VHUYLFHV� GH� VDQWp HW� GH� SURWHFWLRQ� VRFLDOH��
GDQV�OD�SHUVSHFWLYH�GH�GRQQHU�DX�%XUNLQD�)DVR�GH�PHLOOHXUHV�FKDQFHV�SRXU�DWWHLQGUH�
OHV�REMHFWLIV�GH�OD�'pFODUDWLRQ�GX�0LOOpQDLUH��,O�GHYUD�j�FHW�HIIHW �

x LGHQWLILHU� OHV� SULQFLSDX[� REVWDFOHV� HW� OHV� SULQFLSDX[� DWRXWV� SRXU� XQH�
GLYHUVLILFDWLRQ� GHV� FDQDX[� G¶DFFqV� DX[� VHUYLFHV� GH� VDQWp� HW� GH� SURWHFWLRQ�
VRFLDOH�EDVpH�VXU�O¶XWLOLVDWLRQ�GHV�QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�
OD�FRPPXQLFDWLRQ �

x IRUPXOHU� GHV� UHFRPPDQGDWLRQV�SRXYDQW�SHUPHWWUH�GH� OHYHU� FHV�REVWDFOHV HW�GH�SUHQGUH�HQ�FRPSWH�OHV�SROLWLTXHV�GH�FRQYHUJHQFH�GH�O¶8(02$ �
x pODERUHU�XQ�SURJUDPPH�FRKpUHQW��UpDOLVWH�HW�UpDOLVDEOH�SRXU�OD�PLVH�HQ�SODFH�

G¶XQH�SODWH�IRUPH�QDWLRQDOH�© H�VDQWp�HW�SURWHFWLRQ�VRFLDOH ª �
x YHLOOHU�j�OD�SULVH�HQ�FRPSWH�GH�FH�SURJUDPPH�GDQV�OHV�SROLWLTXHV�VHFWRULHOOHV�

HW�SURMHWV�GH�GpYHORSSHPHQW�
/HV�VWUXFWXUHV�FRQFHUQpHV�HW� OHV�REMHFWLIV�j�SRXUVXLYUH�GDQV�OH�FDGUH�GH�FH�&RPLWp�
VRQW�GpILQLV�FRPPH�VXLW �
6WUXFWXUH�FKHI�GH�ILOH

� 0LQLVWqUH�GH�OD�6DQWp�
� 0LQLVWqUH�FKDUJp�GH�OD�6pFXULWp�6RFLDOH
� 0LQLVWqUH�FKDUJp�GH�O¶DFWLRQ�VRFLDOH�HW�GH�OD�IDPLOOH

6WUXFWXUHV�SDUWHQDLUHV
� 0LQLVWqUH� GHV� (QVHLJQHPHQWV� 6HFRQGDLUH�� 6XSpULHXU� HW� GH� OD� 5HFKHUFKH�

6FLHQWLILTXH �
� 0LQLVWqUH�FKDUJp�GHV�3RVWHV�HW�7pOpFRPPXQLFDWLRQV �
� 0LQLVWqUH�FKDUJp�GH�O¶,QIRUPDWLRQ �
� 'pOpJDWLRQ�*pQpUDOH�j�O
,QIRUPDWLTXH �
� OHV�SUHVWDWDLUHV�GH�VHUYLFHV �
� OHV�UHSUpVHQWDQWV�GX�VHFWHXU�SULYp �
� OHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH �
� OHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�

2EMHFWLIV
� $PpOLRUHU�JUkFH�DX[�17,&�OD�JHVWLRQ�GX�V\VWqPH�VDQLWDLUH��QRWDPPHQW�SDU �

� O¶LQIRUPDWLVDWLRQ� GH� OD� JHVWLRQ� GHV� UHVVRXUFHV� KXPDLQHV� HW� ILQDQFLqUH�
GDQV�OH�VHFWHXU�GH�OD�VDQWp �

� O¶LQIRUPDWLVDWLRQ�GH�OD�JHVWLRQ�GHV�IRUPDWLRQV�VDQLWDLUHV� GHV�FHQWUHV�GH�
UHFKHUFKH� GHV�ODERUDWRLUHV�HW GHV�SKDUPDFLHV �



���

� O¶LQIRUPDWLVDWLRQ� GH� OD� JHVWLRQ� GX� V\VWqPH� QDWLRQDO� G¶LQIRUPDWLRQ�
VDQLWDLUH�

� $PpOLRUHU�JUkFH�DX[�17,&�OD�JHVWLRQ�GX�V\VWqPH�VRFLDO��QRWDPPHQW�SDU �
� O¶LQIRUPDWLVDWLRQ� GH� OD� JHVWLRQ� GHV� UHVVRXUFHV� KXPDLQHV� HW� ILQDQFLqUH�

GDQV�OH�GRPDLQH�GH�OD�SURWHFWLRQ�VRFLDOH GHV�SDXYUHV��
� O¶LQIRUPDWLVDWLRQ�GH� OD�JHVWLRQ�GX�V\VWqPH�QDWLRQDO�G¶LQIRUPDWLRQ�VXU� OD�

SURWHFWLRQ�VRFLDOH�GHV�SDXYUHV�
� 5HQIRUFHU�JUkFH�DX[�17,&� OHV� FDSDFLWpV�HW� OD�FROODERUDWLRQ�GX�SHUVRQQHO�GH�

VDQWp��
� 5HQIRUFHU�JUkFH�DX[�17,&�OHV�FDSDFLWpV�GX�SHUVRQQHO�FKDUJp�GH�OD�SURPRWLRQ�

HW�GH�OD�PLVH�HQ�°XYUH�GH�OD�SURWHFWLRQ�VRFLDOH GHV�SDXYUHV��
� 3URPRXYRLU� OD� WpOpVDQWp� HW� SURGXLUH�� HQ� ODQJXHV� QDWLRQDOHV�� GHV� FRQWHQXV�

PXOWLPpGLDV�� GHV� UHYXHV� pOHFWURQLTXHV� HW� GHV� pPLVVLRQV� UDGLRSKRQLTXHV� HW�
WpOpYLVpHV�� G¶LQIRUPDWLRQ�� GH� VHQVLELOLVDWLRQ� HW� G¶DXWRIRUPDWLRQ� GDQV� OH�
GRPDLQH�GH� OD�VDQWp�SXEOLTXH��GH� OD�PpGHFLQH�SUpYHQWLYH��GH� OD�VDQWp�GH� OD�
UHSURGXFWLRQ� HW� GH� O¶pGXFDWLRQ� QXWULWLRQQHOOH�� DGDSWpV� DX[� EHVRLQV� GHV�
SDXYUHV��DILQ�GH�GpPXOWLSOLHU�OHV�FDQDX[�G¶DFFqV�DX[�VHUYLFHV�GH�VDQWp�

� 5HQIRUFHU�JUkFH�DX[�17,&�OHV�FDSDFLWpV�QDWLRQDOHV�GH�JHVWLRQ�GHV�VLWXDWLRQV�
G¶XUJHQFH�

� 3URGXLUH� HQ� ODQJXHV� QDWLRQDOHV�� GHV� FRQWHQXV� PXOWLPpGLDV�� GHV� UHYXHV�
pOHFWURQLTXHV�HW�GHV�pPLVVLRQV�UDGLRSKRQLTXHV�HW�WpOpYLVpHV��G¶LQIRUPDWLRQ��GH�
VHQVLELOLVDWLRQ� HW� G¶DXWRIRUPDWLRQ� GDQV� OH� GRPDLQH� GHV� PXWXHOOHV�
FRPPXQDXWDLUHV��GH OD�OXWWH�FRQWUH�OHV�SUDWLTXHV�WUDGLWLRQQHOOHV�QpIDVWHV� GH�OD�
OXWWH�FRQWUH�OH�WUDILF�HW�OH�WUDYDLO�GHV�HQIDQWV��GH�OD�SURWHFWLRQ�HW�GH�OD�SURPRWLRQ�
GH� O¶HQIDQW�� GH� O¶DGROHVFHQW�� GH� OD� IDPLOOH� HW� GHV� JURXSHV� VSpFLILTXHV� �\�
FRPSULV�OHV�PLJUDQWV���

� 5HQIRUFHU�JUkFH�DX[�17,&�OHV�FDSDFLWpV�GHV�JURXSHV�VSpFLILTXHV� QRWDPPHQW�
FHOXL�GHV�SHUVRQQHV�KDQGLFDSpHV�

G� /H�&RPLWp�6HFWRULHO�GH�3LORWDJH�© H�FRPPHUFHª
&H� &RPLWp� 6HFWRULHO� GH� 3LORWDJH� VHUD� XQ� RUJDQH� VSpFLDOLVp� GH� OD� &RPPLVVLRQ�
VHFWRULHOOH�HW�WKpPDWLTXH GX�GLVSRVLWLI�LQVWLWXWLRQQHO�GH�VXLYL�GX�&6/3��FKDUJpH GH�OD�
SURPRWLRQ�GX�VHFWHXU�SULYp�HW�GH�OD�FRPSpWLWLYLWp��,O�GHYUD�DSSURIRQGLU�OD�UpIOH[LRQ�VXU�
OHV� REMHFWLIV� UHWHQXV� SRXU� VHUYLU� GH� OHYLHU� DX[� REMHFWLIV� GX� &6/3� UpYLVp�� OLpV� j� OD�
SURPRWLRQ� GHV� HQWUHSULVHV� HW� j� O¶DPpOLRUDWLRQ� GH� OD� FRPSpWLWLYLWp� GH� O¶pFRQRPLH�
QDWLRQDOH�HW�GH�VRQ� LQVHUWLRQ�GDQV� O¶pFRQRPLH� UpJLRQDOH�HW�PRQGLDOH�� ,O�GHYUD�j�FHW�
HIIHW �

x LGHQWLILHU� OHV� SULQFLSDX[� REVWDFOHV�HW� OHV� SULQFLSDX[� DWRXWV�SRXU� OD� SURPRWLRQ�GHV�HQWUHSULVHV�HW�O¶DPpOLRUDWLRQ�GH�OD�FRPSpWLWLYLWp�GH�O¶pFRQRPLH�QDWLRQDOH�HW�
GH�VRQ�LQVHUWLRQ�GDQV�O¶pFRQRPLH�UpJLRQDOH�HW�PRQGLDOH�JUkFHV�DX[�QRXYHOOHV�
WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ �



���

x IRUPXOHU� GHV� UHFRPPDQGDWLRQV�SRXYDQW�SHUPHWWUH�GH� OHYHU� FHV�REVWDFOHV HW�
GH�SUHQGUH�HQ�FRPSWH�OHV�SROLWLTXHV�GH�FRQYHUJHQFH�GH�O¶8(02$ �

x pODERUHU�XQ�SURJUDPPH�FRKpUHQW��UpDOLVWH�HW�UpDOLVDEOH�SRXU�OD�PLVH�HQ�SODFH�G¶XQH�SODWH�IRUPH�QDWLRQDOH�© H�FRPPHUFH ª �
x YHLOOHU�j�OD�SULVH�HQ�FRPSWH�GH�FH�SURJUDPPH�GDQV�OHV�SROLWLTXHV�VHFWRULHOOHV�

HW�SURMHWV�GH�GpYHORSSHPHQW�
/HV�VWUXFWXUHV�FRQFHUQpHV�HW� OHV�REMHFWLIV�j�SRXUVXLYUH�GDQV�OH�FDGUH�GH�FH�&RPLWp�
VRQW�GpILQLV�FRPPH�VXLW �
6WUXFWXUH�FKHI�GH ILOH

� 0LQLVWqUH�FKDUJp�GX�&RPPHUFH �
� 0LQLVWqUH�FKDUJp�GH�O¶(FRQRPLH �
� 0LQLVWqUH�FKDUJp�GH�O¶(PSORL �
� 0LQLVWqUH�FKDUJp�GH�OD�&XOWXUH �
� 0LQLVWqUH�FKDUJp�GX�7RXULVPH �
� 0LQLVWqUH�FKDUJp�GH�O¶(QHUJLH�HW�GHV�0LQHV �
� 0LQLVWqUH�FKDUJp�GHV�)LQDQFHV �

6WUXFWXUHV�SDUWHQDLUHV
� 'pOpJDWLRQ�*pQpUDOH�j�O
,QIRUPDWLTXH �
� 0LQLVWqUH�GHV�3RVWHV�HW�7pOpFRPPXQLFDWLRQV �
� 6HFUpWDULDW�([pFXWLI�GH�OD�%RQQH�*RXYHUQDQFH �
� $VVRFLDWLRQ�3URIHVVLRQQHOOH�GHV�%DQTXHV�HW�(WDEOLVVHPHQWV�)LQDQFLHUV �
� &KDPEUH�GH�&RPPHUFH �&&,$%)���
� 2IILFH�1DWLRQDO�GX�&RPPHUFH�([WpULHXU �
� 0DLVRQ�GH�O¶(QWUHSULVH�GX�%XUNLQD )DVR��
� &%& �
� 6,$2 �
� )(63$&2 �
� 2IILFH�1DWLRQDO�GX�7RXULVPH �
� 621$3267 �
� OHV�SUHVWDWDLUHV�GH�VHUYLFHV �
� OHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH �
� OHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�

2EMHFWLIV
� 'LIIXVHU� j� O¶pFKHOOH� SODQpWDLUH� OHV� SRWHQWLDOLWpV� GX� SD\V� HW� OHV� IDFLOLWpV�

QRWDPPHQW� MXULGLTXHV� HW� ILVFDOHV� �FRGH� GHV� LQYHVWLVVHPHQWV�� FRGH� PLQLHU��
FRGH� GHV� LPS{WV� HWF��� RIIHUWHV� DX[� RSpUDWHXUV� pFRQRPLTXHV� DILQ� GH�
SURPRXYRLU�OHV�LQYHVWLVVHPHQWV�

� 3URPRXYRLU� HW� UHQIRUFHU� OD� SUpVHQFH� GHV� HQWUHSULVHV� HW� GHV� SURGXLWV� VXU� OH�
PDUFKp�PRQGLDO�JUkFH�DX[�17,&�

� 9DORULVHU� OH� SDWULPRLQH� FXOWXUHO HW� DUWLVWLTXH� HW� OHV� SRWHQWLDOLWpV� WRXULVWLTXHV�
JUkFH�DX[�17,&�



���

� 5HQIRUFHU� OHV� FDSDFLWpV� GHV� RSpUDWHXUV� pFRQRPLTXHV� JUkFH� j� OD� H�
JRXYHUQDQFH�DILQ�G¶DPpOLRUHU�OHXU�SURGXFWLYLWp�HW�OHXU�FRPSpWLWLYLWp�

� &ROOHFWHU�� WUDLWHU� HW� GLVVpPLQHU� O¶LQIRUPDWLRQ� pFRQRPLTXH� HW� FRPPHUFLDOH� j�
SDUWLU� GH� EDQTXHV� GH� GRQQpHV� QDWLRQDOHV� LQWpJUpHV� DX[� JUDQGV� UpVHDX[�
PRQGLDX[�DILQ�GH�PLHX[�LQIRUPHU�OHV�RSpUDWHXUV�pFRQRPLTXHV�HW�OHV�VWUXFWXUHV�
GH�SURGXFWLRQ�VXU�OHV�RSSRUWXQLWpV�

� 5pGXLUH� OHV� GpODLV� HW� OH� FR�W� GHV� WUDQVDFWLRQV� FRPPHUFLDOHV� HW� DPpOLRUHU�
O¶LQIRUPDWLRQ�VXU�FHV�WUDQVDFWLRQV�JUkFH�DX[�17,&�

H� /H� &RPLWp� 6HFWRULHO� GH� 3LORWDJH� © H�VHUYLFHV� SRXU� OH� GpYHORSSHPHQW� GX�
PRQGH�UXUDOª

&H� &RPLWp� 6HFWRULHO� GH� 3LORWDJH� VHUD� XQ� RUJDQH� VSpFLDOLVp� GH� OD� &RPPLVVLRQ�
VHFWRULHOOH� HW� WKpPDWLTXH� GX� GLVSRVLWLI� LQVWLWXWLRQQHO� GH� VXLYL� GX� &6/3�� FKDUJpH GX�
GpYHORSSHPHQW�UXUDO�HW�GH�OD�VpFXULWp�DOLPHQWDLUH��,O�GHYUD�DSSURIRQGLU�OD�UpIOH[LRQ�VXU�
OHV� REMHFWLIV� UHWHQXV� SRXU� VHUYLU� GH� OHYLHU� DX[� REMHFWLIV� GX� &6/3� UpYLVp�� OLpV� j� OD�
JHVWLRQ� GXUDEOH� GHV� UHVVRXUFHV� HW� DX� UHQIRUFHPHQW GH� OD� PRGHUQLVDWLRQ�� GH�
O¶HIILFDFLWp� HW� GH� OD� SURGXFWLYLWp� GX� PRQGH� UXUDO�� JUkFH� DX[� WHFKQRORJLHV� GH�
O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��GDQV�OD�SHUVSHFWLYH�GH�GRQQHU�DX�%XUNLQD�)DVR�
GH�PHLOOHXUHV�FKDQFHV�SRXU�DWWHLQGUH�OHV�REMHFWLIV�GH�OD�'pFODUDWLRQ�GX�0LOOpQDLUH��,O�
GHYUD�j�FHW�HIIHW �

x LGHQWLILHU�OHV�SULQFLSDX[�REVWDFOHV�HW�OHV�SULQFLSDX[�DWRXWV�SRXU�OD�SURGXFWLRQ�HW�
OD� GLIIXVLRQ� j� WUqV� ODUJH� pFKHOOH� GH� O¶LQIRUPDWLRQ� VXU� OD� JHVWLRQ� GXUDEOH� GHV�
UHVVRXUFHV� HW� VXU� O¶DPpOLRUDWLRQ� GH� OD�PRGHUQLVDWLRQ�� GH� O¶HIILFDFLWp� HW� GH� OD�
SURGXFWLYLWp�GX�PRQGH�UXUDO �

x IRUPXOHU� GHV� UHFRPPDQGDWLRQV�SRXYDQW�SHUPHWWUH�GH� OHYHU� FHV�REVWDFOHV HW�
GH�SUHQGUH�HQ�FRPSWH�OHV�SROLWLTXHV�GH�FRQYHUJHQFH�GH�O¶8(02$ �

x pODERUHU�XQ�SURJUDPPH�FRKpUHQW��UpDOLVWH�HW�UpDOLVDEOH�SRXU�OD�PLVH�HQ�SODFH�
G¶XQH� SODWH�IRUPH� QDWLRQDOH� © H�VHUYLFHV� SRXU� OH� GpYHORSSHPHQW� GX� PRQGH�
UXUDO ª �

x YHLOOHU�j�OD SULVH�HQ�FRPSWH�GH�FH�SURJUDPPH�GDQV�OHV�SROLWLTXHV�VHFWRULHOOHV�HW�SURMHWV�GH�GpYHORSSHPHQW�
/HV�VWUXFWXUHV�FRQFHUQpHV�HW� OHV�REMHFWLIV�j�SRXUVXLYUH�GDQV�OH�FDGUH�GH�FH�&RPLWp�
VRQW�GpILQLV�FRPPH�VXLW �
6WUXFWXUHV�FKHIV�GH�ILOH

� 0LQLVWqUH�FKDUJp�GH�O¶$JULFXOWXUH �
� 0LQLVWqUH�FKDUJp�GHV�5HVVRXUFHV�DQLPDOHV �
� 0LQLVWqUH�FKDUJp�GH�O¶(QYLURQQHPHQW �
� 0LQLVWUH�GH�O¶(QVHLJQHPHQW�GH�%DVH�HW�GH�O¶$OSKDEpWLVDWLRQ �
� 0LQLVWqUH�FKDUJp�GH�OD�3URWHFWLRQ�GHV�'URLWV�+XPDLQV �
� 0LQLVWqUH�FKDUJp�GH�OD�3URPRWLRQ�GH�OD�)HPPH �
� 0LQLVWqUH�GH�O¶,QIRUPDWLRQ �



���

6WUXFWXUHV�SDUWHQDLUHV
� 0LQLVWqUH�FKDUJp�GH�O¶(QHUJLH�HW�GHV�0LQHV �
� 0LQLVWqUH�FKDUJp�GH�O¶$FWLRQ�6RFLDOH��
� 0LQLVWqUH�FKDUJp�GH�OD�&XOWXUH �
� 0LQLVWqUH�FKDUJp�GH�O¶$UWLVDQDW �
� 0LQLVWqUH�FKDUJp�GH�O¶(PSORL �
� 0LQLVWqUH� GHV� � (QVHLJQHPHQWV� 6HFRQGDLUH� 6XSpULHXU� HW� GH� OD� 5HFKHUFKH�

6FLHQWLILTXH �
� 0LQLVWqUH�GHV�3RVWHV�HW�7pOpFRPPXQLFDWLRQV �
� 'pOpJDWLRQ�*pQpUDOH�j�O
,QIRUPDWLTXH �
� 6HFUpWDULDW�([pFXWLI�GH�OD�%RQQH�*RXYHUQDQFH �
� OHV�SUHVWDWDLUHV�GH�VHUYLFHV �
� OHV�UHSUpVHQWDQWV�GX�VHFWHXU�SULYp �
� OHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH �
� OHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�

2EMHFWLIV
� 3URGXLUH� HQ� ODQJXHV� QDWLRQDOHV�� GHV� FRQWHQXV� PXOWLPpGLDV�� GHV� UHYXHV�

pOHFWURQLTXHV�HW�GHV�pPLVVLRQV�UDGLRSKRQLTXHV�HW�WpOpYLVpHV��G¶LQIRUPDWLRQ�HW�
GH� VHQVLELOLVDWLRQ�� VXU� OHV� WH[WHV� OpJLVODWLIV� HW� UpJOHPHQWDLUHV�� OHV� GURLWV�
KXPDLQV� HW� O¶pGXFDWLRQ� FLYLTXH�� DGDSWpV� DX[� EHVRLQV� GH� WRXWHV� OHV� FRXFKHV�
VRFLDOHV��DILQ�GH�SURPRXYRLU�O¶pGXFDWLRQ�FLWR\HQQH�

� 3URGXLUH� HQ� ODQJXHV� QDWLRQDOHV�� GHV� FRQWHQXV� PXOWLPpGLDV�� GHV� UHYXHV�
pOHFWURQLTXHV�HW�GHV�pPLVVLRQV�UDGLRSKRQLTXHV�HW�WpOpYLVpHV��G¶LQIRUPDWLRQ��GH�
VHQVLELOLVDWLRQ� HW� G¶DXWRIRUPDWLRQ� VXVFHSWLEOHV� G¶DPpOLRUHU� OD� PRGHUQLVDWLRQ��
O¶HIILFDFLWp�HW�OD�SURGXFWLYLWp��GX�PRQGH�UXUDO�

� $PpOLRUHU� JUkFH� DX[� 17,&� OD� PLVH� HQ� °XYUH� GX� SODQ� G¶DFWLRQ� GX� V\VWqPH�
G¶LQIRUPDWLRQ�VXU�OD�VpFXULWp�DOLPHQWDLUH�

� 5HQIRUFHU� OHV� FDSDFLWpV� GHV� DFWHXUV� FRQFHUQpV� SDU� O¶DPpOLRUDWLRQ� GHV�
V\VWqPHV�GH�SURGXFWLRQ�HW�SDU�OD�JHVWLRQ��RUJDQLVDWLRQ��SODQLILFDWLRQ��FROOHFWH��
WUDLWHPHQW�� GLIIXVLRQ� HW� PLVH� j� MRXU�� GH� O¶LQIRUPDWLRQ� VXU� OHV� UHVVRXUFHV�
QDWXUHOOHV�HW�O¶HQYLURQQHPHQW�

� $PpOLRUHU�O¶LQIUDVWUXFWXUH�QDWLRQDOH�GHV�GRQQpHV�j�UpIpUHQFH�VSDWLDOH�SDU �
� 8QH�PHLOOHXUH� FRXYHUWXUH� GX� WHUULWRLUH� QDWLRQDO� HQ� SRLQWV� JpRGpVLTXHV�

GH� VHFRQG� RUGUH�� HQ� FDUWHV� GH� EDVH� j� ���������� HQ� FDUWHV�
SpGRORJLTXHV��G¶RFFXSDWLRQ�HW�G¶DSWLWXGH�GHV�WHUUHV �

� /¶LPSODQWDWLRQ�HW�OD�PDLQWHQDQFH�G¶XQH�VWDWLRQ�GH�UpFHSWLRQ�GH�GRQQpHV�
VDWHOOLWDLUHV GH�EDVVH�HW�KDXWH�UpVROXWLRQ�

� $PpOLRUHU� OD� JHVWLRQ� HW� O¶XWLOLVDWLRQ� GH� O¶LQIRUPDWLRQ� VXU� OH� PLOLHX� JUkFH� DX[�
17,&� DILQ� GH� SURPRXYRLU� OD� YDORULVDWLRQ� GHV� UHVVRXUFHV� QDWXUHOOHV HW� OD�
SUpVHUYDWLRQ�GH�O¶HQYLURQQHPHQW�
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� $PpOLRUHU� JUkFH� DX[�17,&� OD� JHVWLRQ� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GHV�
UHVVRXUFHV�HQ�HDX�SRWDEOH�

� 3URGXLUH� HQ� ODQJXHV� QDWLRQDOHV�� GHV� FRQWHQXV� PXOWLPpGLDV�� GHV� UHYXHV�
pOHFWURQLTXHV�HW�GHV�pPLVVLRQV�UDGLRSKRQLTXHV�HW�WpOpYLVpHV��G¶LQIRUPDWLRQ��GH�
VHQVLELOLVDWLRQ�HW�G¶DXWRIRUPDWLRQ�GDQV� OH�GRPDLQH�GH�O¶DPpOLRUDWLRQ�GX�FDGUH�
GH�YLH��GH�O¶DVVDLQLVVHPHQW HW�GH�O¶DFFqV�j�O¶HDX�SRWDEOH�DGDSWpV�DX[�EHVRLQV�
GHV�SDXYUHV�

� (ODUJLU� OHV� RSSRUWXQLWpV� FRPPHUFLDOHV� HW� G¶HPSORL� GHV� SRSXODWLRQV� UXUDOHV�
JUkFH�DX[�17,& �

� 5HQIRUFHU� OHV� FDSDFLWpV� GHV� DFWHXUV� GX� PRQGH� UXUDO� HW� QRWDPPHQW� GHV�
FRXFKHV�GpIDYRULVpHV �HQ�SDUWLFXOLHU�GHV� IHPPHV�HW�GHV� MHXQHV��DILQ�GH� OHXU�
SHUPHWWUH�G¶DFFpGHU�j� WUDYHUV�GHV�VWUXFWXUHV�G¶DFFqV�FRPPXQDXWDLUHV�j�GHV�
LQIRUPDWLRQV� SRXU� OH� GpYHORSSHPHQW� SRXYDQW� FRQWULEXHU� j� OD� UpGXFWLRQ� GH� OD�
SDXYUHWp�

� 5HQIRUFHU�OHV�FDSDFLWpV�HW�DPpOLRUHU�OD�YLVLELOLWp�GHV�26&�JUkFH�DX[�17,&�
I� /HV� REMHFWLIV� DVVLJQpV� DX� &RPLWp� 6HFWRULHO� GH� 3LORWDJH� © FUpDWLRQ� G¶XQ�

HQYLURQQHPHQW� SURSLFH� j� OD� PRELOLVDWLRQ� GX� SRWHQWLHO� GHV� 17,& HW� DX�
GpYHORSSHPHQW� GHV� H�HPSORLVª �� FDGUH� OpJDO� HW� UpJOHPHQWDLUH��
LQIUDVWUXFWXUHV�GH�EDVH��31&'�HW�H[SHUWLVH�ORFDOH�

&H� &RPLWp� 6HFWRULHO� GH 3LORWDJH� VHUD� XQ� RUJDQH� VSpFLDOLVp� GH� OD� &RPPLVVLRQ�
VHFWRULHOOH�HW� WKpPDWLTXH GX�GLVSRVLWLI� LQVWLWXWLRQQHO� GH� VXLYL� GX�&6/3��FKDUJpH GHV�
LQIUDVWUXFWXUHV�pFRQRPLTXHV��,O�GHYUD�DSSURIRQGLU�OD�UpIOH[LRQ�VXU�OHV�REMHFWLIV�UHWHQXV�
SRXU� VHUYLU� GH� OHYLHU� DX[� REMHFWLIV� GX� &6/3� UpYLVp HW SRXU� FUpHU� OHV� FRQGLWLRQV�
UHTXLVHV�SRXU�OD�JpQpUDOLVDWLRQ�GH�O¶XWLOLVDWLRQ�GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�GDQV�
OD�VRFLpWp��OLpHV ������DX�FDGUH�OpJDO�HW�MXULGLTXH�GH�OD�VRFLpWp�GH�O¶LQIRUPDWLRQ������DX�
GpYHORSSHPHQW� GHV� LQIUDVWUXFWXUHV� GH� EDVH� ���� j� OD� SURPRWLRQ� GHV� RXWLOV� HW�
WHFKQLTXHV� GH� FRPPXQLFDWLRQ� SDUWLFLSDWLYH� SRXU� OH� GpYHORSSHPHQW�� ���� DX�
GpYHORSSHPHQW� GH� O¶H[SHUWLVH� QDWLRQDOH�� GHV�H�HPSORLV HW� G¶XQH� LQGXVWULH� ORFDOH�GH�
VHUYLFHV�EDVpV�VXU�OHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ������j�OD�
VWUDWpJLH�GH�FRPPXQLFDWLRQ��&H�&RPLWp�6HFWRULHO GHYUD�j�FHW�HIIHW �

x LGHQWLILHU� OHV� SULQFLSDX[� REVWDFOHV HW� OHV� SULQFLSDX[� DWRXWV� SRXU� OD� PLVH� HQ�
SODFH�G¶XQH�SROLWLTXH�GH�FRQYHUJHQFH�GX�VHFWHXU�GHV�WpOpFRPPXQLFDWLRQV��GH�
O¶LQIRUPDWLTXH�HW�GH�O¶DXGLRYLVXHO��

x IRUPXOHU�GHV�UHFRPPDQGDWLRQV�SRXYDQW�SHUPHWWUH�GH�OHYHU�FHV�REVWDFOHV��GH�
IDYRULVHU�OD�GLIIXVLRQ�GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�
GDQV� OD� VRFLpWp HW� GH� SUHQGUH� HQ� FRPSWH� OHV� SROLWLTXHV� GH� FRQYHUJHQFH� GH�
O¶8(02$ �

x pODERUHU�XQ�SURJUDPPH�FRKpUHQW��UpDOLVWH�HW�UpDOLVDEOH�SRXU�OD�PLVH�HQ�SODFH�
GHV� LQIUDVWUXFWXUHV� GH� EDVH� OD� SURPRWLRQ� GHV� RXWLOV� HW� WHFKQLTXHV� GH�
FRPPXQLFDWLRQ�SDUWLFLSDWLYH�SRXU�OH�GpYHORSSHPHQW��OD�PLVH�HQ�SODFH�GX FDGUH�
OpJDO� HW� MXULGLTXH� GH� OD� VRFLpWp� GH� O¶LQIRUPDWLRQ�� OH� GpYHORSSHPHQW� GH�
O¶H[SHUWLVH� QDWLRQDOH� HW� G¶XQH� LQGXVWULH� ORFDOH� GH� VHUYLFHV� EDVpV� VXU� OHV�
WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ �

x YHLOOHU�j�OD�SULVH�HQ�FRPSWH�GH�FH�SURJUDPPH�GDQV�OHV�SROLWLTXHV�VHFWRULHOOHV�
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HW�SURMHWV�GH�GpYHORSSHPHQW�
/HV�VWUXFWXUHV�FRQFHUQpHV�HW� OHV�REMHFWLIV�j�SRXUVXLYUH�GDQV�OH�FDGUH�GH�FH�&RPLWp�
VRQW�GpILQLV�FRPPH�VXLW �
6WUXFWXUHV FKHI�GH�ILOH

� 0LQLVWqUH�GHV�3RVWHV�HW�7pOpFRPPXQLFDWLRQV �
� 0LQLVWqUH�GH�O¶,QIRUPDWLRQ �
� 0LQLVWqUH�FKDUJp�GH�O¶(PSORL �
� 0LQLVWqUH�FKDUJp�GH�O¶(QHUJLH �
� 'pOpJDWLRQ�*pQpUDOH�j�O¶,QIRUPDWLTXH��

6WUXFWXUHV�SDUWHQDLUHV
� 0LQLVWqUH�FKDUJp�GH�O¶(FRQRPLH �
� 0LQLVWqUH�FKDUJp�GH�O¶$JULFXOWXUH �
� 0LQLVWUH�FKDUJp�GHV�5HVVRXUFHV�DQLPDOHV �
� 0LQLVWqUH�FKDUJp�GH�O¶(QYLURQQHPHQW �
� 0LQLVWqUH� GHV� (QVHLJQHPHQW� 6HFRQGDLUHV�� 6XSpULHXU� HW� GH� OD� 5HFKHUFKH�

6FLHQWLILTXH �
� 0LQLVWqUH�GH�O¶(QVHLJQHPHQW�GH�%DVH�HW�GH�O¶$OSKDEpWLVDWLRQ �
� 0LQLVWqUH�GH�OD�6DQWp �
� 0LQLVWqUH�FKDUJp�GHV�)LQDQFHV�HW�GX�%XGJHW �
� 0LQLVWqUH�FKDUJp�GH�OD�&XOWXUH��
� OH�0LQLVWqUH�FKDUJp�GH�OD�3URWHFWLRQ�GHV�'URLWV�+XPDLQV �
� OH�0LQLVWqUH�GH�OD�-XVWLFH �
� 0LQLVWqUH�FKDUJp�GH�OD�'pIHQVH �
� 0LQLVWqUH�FKDUJp�GH�OD�6pFXULWp �
� 0LQLVWqUH�GH�O¶$GPLQLVWUDWLRQ�7HUULWRULDOH�HW�GH�OD�'pFHQWUDOLVDWLRQ �
� 0LQLVWqUH�GH�OD�6DQWp �
� 'pOpJDWLRQ�*pQpUDOH�j�O¶,QIRUPDWLTXH��
� 6HFUpWDULDW�([pFXWLI�GH�OD�%RQQH�*RXYHUQDQFH �
� OHV�RSpUDWHXUV�GH�WpOpFRPPXQLFDWLRQV �
� OD�621$3267 �
� OHV�SUHVWDWDLUHV�GH�VHUYLFHV �
� OHV�UHSUpVHQWDQWV�GX�VHFWHXU�SULYp �
� OHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH �
� OHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�

2EMHFWLIV
� 0HWWUH�HQ�SODFH�OH�FDGUH�MXULGLTXH�GH�OD�VRFLpWp�GH�O¶LQIRUPDWLRQ�
� 5HQIRUFHU�O¶H[SHUWLVH�QDWLRQDOH�HW�SURPRXYRLU�XQH�LQGXVWULH�ORFDOH�GH�VHUYLFHV�

EDVpV�VXU�OHV�17,&�
� 5pGXLUH�OH�FR�W�GH�OD�FRPPXQLFDWLRQ�HW�G¶DFFqV�DX[�QRXYHOOHV�WHFKQRORJLHV�GH�

O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� HQ� IDLVDQW�� HQWUH� DXWUHV�� DSSHO� j� OD�
VROLGDULWp�QXPpULTXH�FRPPH�SULQFLSH�GHYDQW�IRQGHU�OD�VRFLpWp�GH�O¶LQIRUPDWLRQ�
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� 'pYHORSSHU� HW� DPpOLRUHU� OH� VHUYLFH� SXEOLF� GHV� WpOpFRPPXQLFDWLRQV� SDU� XQH�
PHLOOHXUH� FRXYHUWXUH� QDWLRQDOH� HQ� LQIUDVWUXFWXUHV� GH� EDVH� GH�
WpOpFRPPXQLFDWLRQV� j� WUqV� KDXW� GpELW� DILQ� G¶DPpOLRUHU� OD� FLUFXODWLRQ� GH�
O¶LQIRUPDWLRQ�

� $SSRUWHU� XQH� UpSRQVH� pFRQRPLTXHPHQW� YLDEOH� HW� GXUDEOH� DX[� EHVRLQV�
SUpVHQWV�HW�IXWXUV�GH�FRPPXQLFDWLRQ�HW�G¶pFKDQJH GH�GRQQpHV�DYHF�HW�DX�VHLQ�
GH�O¶$GPLQLVWUDWLRQ�DILQ�GH�SHUPHWWUH�OD�PLVH�HQ�°XYUH�GHV�SURJUDPPHV�GH�OD�
ERQQH�JRXYHUQDQFH��GH�OD�GpFHQWUDOLVDWLRQ�HW�GH�OD�PRGHUQLVDWLRQ�GX�V\VWqPH�
pGXFDWLI� HW� GX� V\VWqPH� VDQLWDLUH� SDU OD� PLVH� HQ� SODFH �� ���� G¶XQ� UpVHDX�
FRQYHUJHQW�YRL[�HW�GRQQpHV�GH�O¶$GPLQLVWUDWLRQ�j�O¶pFKHOOH�QDWLRQDOH�HW�����GHV�
RXWLOV�GH�JHVWLRQ�SRXYDQW�SHUPHWWUH�GH�PLHX[�PDvWULVHU�O¶pYROXWLRQ�GH�OD�IDFWXUH�
WpOpSKRQLTXH�OLpH�DX[�FRPPXQLFDWLRQV�DYHF�O¶H[WpULHXU�

� 0HWWUH�HQ�SODFH�GHV�SRLQWV�G¶DFFqV�FRPPXQDXWDLUHV�HW�RX�SDUWDJpV�DILQ�G¶RIIULU�
SULQFLSDOHPHQW� DX[� SDXYUHV� OD� SRVVLELOLWp� GH� FRPPXQLTXHU� HW� G¶DFFpGHU�j� OD�
VRFLpWp�GH�O¶LQIRUPDWLRQ�HW�HQ�SDUWLFXOLHU�DX[�LQIRUPDWLRQV�TXL�SHXYHQW�UHQIRUFHU�
OHXU�FDSDFLWp�

� 3URPRXYRLU� O¶XWLOLVDWLRQ� GHV� VRXUFHV� G¶pQHUJLH� UHQRXYHODEOHV�� GHV� ORJLFLHOV�
OLEUHV� HW� GH� WRXWH� DXWUH� WHFKQRORJLH� DOWHUQDWLYH SRXYDQW� UpGXLUH� OHV� FR�WV�
G¶LQVWDOODWLRQ� HW� G¶H[SORLWDWLRQ� GHV� SRLQWV� G¶DFFqV� FRPPXQDXWDLUHV� HW�RX�
SDUWDJpV�

� (WHQGUH�OD�FRXYHUWXUH�HW�DPpOLRUHU�OH�FRQIRUW�G¶pFRXWH�GHV�PpGLDV�DXGLRYLVXHOV�
HW�O¶DFFqV�j�OD�SUHVVH�pFULWH�

� 'pYHORSSHU� OHV� PpGLDV� HW� RXWLOV� GH� FRPPXQLFDWLRQ� GH� SUR[LPLWp� �UDGLRV� HW�
WpOpYLVLRQV�UpJLRQDOHV��

� 3URPRXYRLU� OHV� RXWLOV� HW� WHFKQLTXHV� GH� FRPPXQLFDWLRQ� SDUWLFLSDWLYH� SRXU� OH�
GpYHORSSHPHQW�DILQ�GH�IDYRULVHU��SDU�OD GLIIXVLRQ�GH�PHVVDJHV�VRFLR�pGXFDWLIV�
HW� GH� YXOJDULVDWLRQ� j� GHVWLQDWLRQ� GHV� FRPPXQDXWpV� UXUDOHV�� OD� PRELOLVDWLRQ�
VRFLDOH�GDQV� OD�PLVH�HQ�°XYUH�GHV�SURMHWV�HW� LQLWLDWLYHV�GH�GpYHORSSHPHQW�j�
FDUDFWqUH�ORFDO��UpJLRQDO�RX�QDWLRQDO��

� 6RXWHQLU� OD� IRUPDWLRQ�HW� OD� UHFKHUFKH�HQ�FRPPXQLFDWLRQ�SDUWLFLSDWLYH�SRXU� OH�
GpYHORSSHPHQW�

� 6RXWHQLU� OD� UHFKHUFKH� SRXU� OD� SURGXFWLRQ� HW� OD� GLIIXVLRQ� GH� FRQWHQXV�
PXOWLPpGLDV� LQWHUDFWLIV� HQ� ODQJXHV� QDWLRQDOHV� DGDSWpV� DX[� EHVRLQV� GHV�
SRSXODWLRQV�UXUDOHV�DOSKDEpWLVpHV�

� 5HQIRUFHU� OHV FDSDFLWpV� GHV� RUJDQHV� GH� SUHVVH� �UDGLR�� WpOpYLVLRQ�� SUHVVH�
pFULWH�� SXEOLFV� HW� SULYpV� QRWDPPHQW� SDU� OHXU� LQWHUFRQQH[LRQ� DX� 5(1,&20�
�5pVHDX� 1DWLRQDO� G¶,QIRUPDWLRQ� HW� GH� &RPPXQLFDWLRQ�� HW� DPpOLRUHU� DLQVL� OD�
FLUFXODWLRQ�GH�O¶LQIRUPDWLRQ�

� 0HWWUH�HQ�SODFH�XQH�VWUDWpJLH�GH�FRPPXQLFDWLRQ�
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�� &RQFOXVLRQ
/HV�DYDQWDJHV�TXH� OH�%XUNLQD�)DVR�SRXUUDLW� WLUHU�j�FRXUW��PR\HQ�HW� ORQJ� WHUPHV�HQ�
IRQGDQW�VRQ�GpYHORSSHPHQW�VXU� OHV�QRXYHOOHV� WHFKQRORJLHV�GH� O
LQIRUPDWLRQ�HW�GH� OD�
FRPPXQLFDWLRQ� VRQW� IRQFWLRQ� GHV� HIIRUWV� TXL� VHURQW GpSOR\pV� SRXU� UHQGUH� FHV�
WHFKQRORJLHV� SHUIRUPDQWHV� �FDSDFLWp� HW� ILDELOLWp� GHV� LQIUDVWUXFWXUHV��� DFFHVVLEOHV� j�
WRXWHV� OHV� FRXFKHV� GH� OD� VRFLpWp� HW� VSpFLDOHPHQW� j� FHX[� TXL� SHXYHQW� HQ� IDLUH� XQ�
XVDJH�SURILWDEOH�j�HX[�PrPHV�HW�DX�SD\V��SDUWLFXOLqUHPHQW�OHV�IHPPHV�HW�OHV�MHXQHV��
3RXU� FHOD�� OH� %XUNLQD� )DVR� GRLW� G
XQH� SDUW� LQVFULUH� VRQ� GpYHORSSHPHQW� VRFLR�
pFRQRPLTXH�GDQV�XQ�V\VWqPH�GH�SHQVpH�HW�G
DFWLRQV�IDYRUDEOHV��F
HVW�j�GLUH�TXL�VH�
IRQGH�VXU� OD�FXOWXUH�GX�QXPpULTXH HW�G
DXWUH�SDUW� IDYRULVHU�OH�GpYHORSSHPHQW G
XQH�
pFRQRPLH�GH�VHUYLFHV�FRPSpWLWLYH�TXL�V
DSSXLH�VXU� OHV�WHFKQRORJLHV�GH� O¶LQIRUPDWLRQ�
HW� GH� OD� FRPPXQLFDWLRQ� DXVVL� ELHQ� FRPPH� XQ� PR\HQ� TXH� FRPPH� XQ� VHFWHXU�
pFRQRPLTXH�j�SDUW�HQWLqUH�
$X�VWDGH�DFWXHO��RQ�QRWH�XQH�LQVXIILVDQFH�GHV�LQIUDVWUXFWXUHV��GHV�FR�WV�UHODWLYHPHQW�
pOHYpV� GHV� FRPPXQLFDWLRQV� WpOpSKRQLTXHV� HW� GHV� OLDLVRQV� VSpFLDOLVpHV� HW� XQ�
HQYLURQQHPHQW�FRQWUDLJQDQW�DYHF� OH�PRQRSROH�GH�O¶RSpUDWHXU�KLVWRULTXH QRWDPPHQW�
VXU�O¶DFFqV�j�O¶LQWHUQDWLRQDO��
(Q� RXWUH�� OD� UpJOHPHQWDWLRQ� ILVFDOH� HW� GRXDQLqUH� QH� IDYRULVH� SDV� O¶DFTXLVLWLRQ� GHV�
pTXLSHPHQWV�GH�EDVH ��HQ�FH�TXL�FRQFHUQH�O¶LQIRUPDWLTXH�HW�,QWHUQHW��SDU�H[HPSOH��OHV
WD[HV� j� O¶LPSRUWDWLRQ� VXU� OHV�RUGLQDWHXUV�V¶pOqYHQW�j�������HW�HQFRUH�SOXV�SRXU� OHV�
SLqFHV�GH�UHFKDQJH�HW�FRQVRPPDEOHV�HW�LO�Q¶H[LVWH SDV�GH�VWUXFWXUHV�GH�ILQDQFHPHQW�
SRXU�OHV�RUJDQLVDWLRQV�QRQ�FRPPHUFLDOHV�HW�OHV�SDUWLFXOLHUV��
2Q� QRWH� DXVVL� O¶LQVXIILVDQFH� GH� FRQWHQXV� RX� GH� WKqPHV� DGDSWpV�� TXL� SRXUUDLHQW�
LQWpUHVVHU� XQH� SOXV� JUDQGH� IUDQJH� GH� OD� SRSXODWLRQ�� FRPPH� OHV� FRQWHQXV� TXL�
WUDLWHUDLHQW� GH� O¶pGXFDWLRQ�� GH� OD� VDQWp� GH� O¶DJULFXOWXUH� HW� GHV� VHUYLFHV� RIIHUWV� SDU�
O¶(WDW�HW�OHV�HQWUHSULVHV�
/HV� UHVVRXUFHV� KXPDLQHV� TXDOLILpHV� VRQW� LQVXIILVDQWHV�� FH� TXL� KDQGLFDSH� OH�
GpYHORSSHPHQW� G¶DSSOLFDWLIV�� OD� FRQILJXUDWLRQ� GHV� UpVHDX[�� O¶HQWUHWLHQ� GHV�
pTXLSHPHQWV�
(Q� RXWUH�� OH� VHFWHXU� GHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ HVW�
GRPLQp�SDU�GHV�DFWHXUV�LVVXV�GX�PLOLHX�WHFKQRORJLTXH��VDQV�XQH�JUDQGH�SDUWLFLSDWLRQ�
GHV�VHFWHXUV�VRFLR�pFRQRPLTXHV�DX[TXHOV�FHV� WHFKQRORJLHV VRQW�VHQVpHV�DSSRUWHU�
XQH�FRQWULEXWLRQ��G¶R��OD�GLIILFXOWp�GH�GpYHORSSHPHQW�G¶DSSOLFDWLRQV�UHQWDEOHV�HW�G¶XQH�
FXOWXUH�GX�QXPpULTXH�
(Q� GpSLW� GHV� FRQWUDLQWHV� UHQFRQWUpHV�� OH� %XUNLQD� )DVR� D� GpMj� SDUFRXUX� XQ� ORQJ�
FKHPLQ� SRXU� SURPRXYRLU� O¶XWLOLVDWLRQ� GHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ HQ� PRELOLVDQW� GHV� PR\HQV� WHFKQLTXHV� HW� ILQDQFLHUV� SURSUHV� HW� HQ�
EpQpILFLDQW�GH�FRQFRXUV�GH�VHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW��
'HV� DSSOLFDWLRQV� RQW� HX� OLHX� GDQV� GHV� GRPDLQHV� WHOV� TXH� OD� JRXYHUQDQFH�
pFRQRPLTXH�� OD� GpFHQWUDOLVDWLRQ�� OD� PRGHUQLVDWLRQ� GH� OD� IRQFWLRQ� SXEOLTXH�� GH� OD�
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MXVWLFH��GH�O¶pGXFDWLRQ�GH�EDVH��GH�O¶HQVHLJQHPHQW�VXSpULHXU��GH�O¶DUWLVDQDW��HWF��/HV�
GHX[� SODQV� GLUHFWHXUV� FRQFHUQDQW� O¶LQIRUPDWLTXH� QDWLRQDOH� TXL� RQW� pWp� GpYHORSSpV�
>����������HW����������@�DXURQW�FRQWULEXp�j�SURPRXYRLU�OHV�QRXYHOOHV�WHFKQRORJLHV�
GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ SRXU�VHUYLU�OD�ERQQH�JRXYHUQDQFH�HW��SDUWDQW��
FRQFRXULU�j�OD�OXWWH�FRQWUH�OD�SDXYUHWp�
,O� V¶DJLW� GpVRUPDLV� G¶H[SORLWHU� DX� PLHX[� OHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ SRXU� FRQWULEXHU� GDYDQWDJH� j� OD� OXWWH� FRQWUH� OD� SDXYUHWp� JUkFH�
QRWDPPHQW� j� O¶DPpOLRUDWLRQ� GHV� VHUYLFHV� VRFLDX[�� GH� OD� SURGXFWLYLWp�� GH� OD�
FRPSpWLWLYLWp�HW�j�OD�UpGXFWLRQ�GHV�FR�WV�
/H�&DGUH�6WUDWpJLTXH�GH�/XWWH� FRQWUH� OD�3DXYUHWp�V¶HVW� GRQQp�FRPPH�D[H�1���GH�
© SURPRXYRLU�XQH�ERQQH�JRXYHUQDQFH ª�
2U��LO�HVW�UHFRQQX�TXH�OD�H�JRXYHUQDQFH��HQWHQGXH�FRPPH�XQH�XWLOLVDWLRQ�LQWHQVLYH�HW�
RSWLPDOH� GHV� QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ�� HVW�
GHYHQXH� j� OD� IRLV� XQ� PR\HQ� HW� XQ� REMHFWLI� GH� ERQQH JRXYHUQDQFH�� DLQVL� TX¶XQ�
SDUDGLJPH� VXU� OHTXHO� V¶DSSXLHQW� GpVRUPDLV� OHV� SROLWLTXHV� GH� PRGHUQLVDWLRQ� HW� GH�
WUDQVIRUPDWLRQ�GHV�VRFLpWpV�
'H�FH� IDLW��XQH�ERQQH�GLIIXVLRQ�HW�XWLOLVDWLRQ�GH�FHV� WHFKQRORJLHV�� UHSRVDQW�VXU�XQH�
YLVLRQ� VWUDWpJLTXH� HW� FRQFHUWpH� HW� VXU� XQH� LQWpJUDWLRQ� WUDQVYHUVDOH� GH� OD� H�
JRXYHUQDQFH� j� O¶HQVHPEOH� GHV� SROLWLTXHV�� GHV� SURJUDPPHV� HW� SURMHWV� GH�
GpYHORSSHPHQW� SHXYHQW�VHUYLU�GH�SXLVVDQW�OHYLHU�HW�GH�YHFWHXU�GH�FKDQJHPHQW�GDQV�
GH� QRPEUHX[� VHFWHXUV� VRFLR�pFRQRPLTXHV� HW� FRQWULEXHU� GH� PDQLqUH� HIIHFWLYH� j� OD�
GLPLQXWLRQ�GH�OD�SDXYUHWp�
/D� VWUDWpJLH� G¶RSpUDWLRQQDOLVDWLRQ GX� SODQ� GH� GpYHORSSHPHQW� GH� O¶LQIUDVWUXFWXUH�
QDWLRQDOH G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�GpILQLH GDQV�OH�SUpVHQW�GRFXPHQW�D�SRXU�
DPELWLRQ�GH�IDFLOLWHU�O¶DWWHLQWH�GH�FHW�REMHFWLI DILQ�GH�SHUPHWWUH�O¶DWWHLQWH�GHV�REMHFWLIV�
GH�OD�'pFODUDWLRQ�GX�0LOOpQDLUH�SRXU�OH�'pYHORSSHPHQW�
&HWWH� VWUDWpJLH� HVW� OH� SULQFLSDO� FDGUH� GH� UpIpUHQFH� GH� OD� VWUDWpJLH� QDWLRQDOH� GH�
SURPRWLRQ�GH�OD�VRFLpWp�HW�GH�O¶pFRQRPLH�GH�O¶LQIRUPDWLRQ�HW�GX�VDYRLU��(OOH�FRQVWLWXH��
j� FH� WLWUH�� OH� FDGUH� G¶RULHQWDWLRQ� SRXU OD� SULVH� HQ� FRPSWH� GHV� WHFKQRORJLHV� GH�
O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�GDQV�OHV�SROLWLTXHV�HW�VWUDWpJLHV�VHFWRULHOOHV�GH�
GpYHORSSHPHQW� HW� OH� UpIpUHQWLHO� SRXU� OD�PLVH� HQ� FRKpUHQFH�GH� O¶DLGH� ILQDQFLqUH� HW�
WHFKQLTXH�GHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�
/H� FR�W� WRWDO� GH�PLVH�°XYUH�GH� FHWWH� VWUDWpJLH� GH� ����� j� ����� �QRQ� FRPSULV� OHV�
LQYHVWLVVHPHQWV�DWWHQGXV�GHV�RSpUDWHXUV�GH�WpOpFRPPXQLFDWLRQV�TXL�VRQW HVWLPpV j�
����PLOOLDUGV�GH�)FID� HVW�pYDOXp�j��������PLOOLDUGV�GH�)FID�GRQW��� PLOOLDUGV�UHVWHQW�
HQFRUH� j� PRELOLVHU�� &HV� PR\HQV� QH� SRXUURQW� SDV� rWUH� PRELOLVpV� VDQV� XQ� HIIRUW�
QDWLRQDO�LPSRUWDQW�HW�XQH�DVVLVWDQFH�H[FHSWLRQQHOOH�GH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�



���

$QQH[H�$
/HV�LQGLFDWHXUV�SRXU�OH�VXLYL�GH�OD�PLVH�HQ�°XYUH�GH�OD�VWUDWpJLH�

G¶RSpUDWLRQQDOLVDWLRQ�GX�SODQ�GH�GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�
QDWLRQDOH�G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�SDU�UDSSRUW�DX[�

REMHFWLIV�GX�31%*�HW�GX�&6/3



���

$[H�� ��$FFpOpUHU�OD�FURLVVDQFH�HW�OD�IRQGHU�VXU�O¶pTXLWp
2EMHFWLI�� � 0DLQWHQLU�XQ�FDGUH�PDFUR�pFRQRPLTXH�VWDEOH

� 5HQIRUFHU� JUkFH� DX[� 17,&� OHV� LQVWUXPHQWV� HW� PpFDQLVPHV� GH� JHVWLRQ� GH�
O¶pFRQRPLH�HW�PHWWUH�j� WHPSV�j� OD�GLVSRVLWLRQ�GHV�RUJDQHV�GH�FRQWU{OH�HW�GH�
SLORWDJH�GH�O¶pFRQRPLH�GHV�LQIRUPDWLRQV�ILDEOHV�DILQ�G¶DPpOLRUHU�OD�UDWLRQDOLWp�HW�
OD�SHUWLQHQFH�GHV�SULVHV�GH�GpFLVLRQ�HW�O¶HIILFDFLWp�GHV�LQYHVWLVVHPHQWV�SXEOLFV�
,QGLFDWHXUV �

� /¶H[LVWHQFH�G¶XQ�HQWUHS{W�GH�GRQQpHV�VRFLR�pFRQRPLTXHV�j�O¶,16'�UHOLp�
DX[�HQWUHS{WV�GH�GRQQpHV�VHFWRULHOV�HW�GHV�FROOHFWLYLWpV�ORFDOHV �

� /H� SRXUFHQWDJH� G¶LQGLFDWHXUV� VRFLR�pFRQRPLTXHV� FDOFXOpV�
DXWRPDWLTXHPHQW�HW�HQ�OLJQH�JUkFH�j�O¶LQIRUPDWLVDWLRQ�

� 5pGXLUH�HW�VWDELOLVHU�OHV�FKDUJHV�GH�IRQFWLRQQHPHQW�GH�O¶(WDW�HW�DPpOLRUHU�VHV�
UHFHWWHV�� j� WUDYHUV� O¶LQIRUPDWLVDWLRQ� GHV� SURFpGXUHV� HW� OD� PLVH� HQ� OLJQH� GHV�
VHUYLFHV� GHVWLQpV� DX[� FLWR\HQV�� DX[� HQWUHSULVHV� HW� DX[� SDUWHQDLUHV�� DILQ� GH�
GpJDJHU� GHV� UHVVRXUFHV� SRXU� OHV� LQYHVWLVVHPHQWV� VRFLDX[� HW� G¶DPpOLRUHU�
O¶HIILFDFLWp�GX�V\VWqPH�pFRQRPLTXH�
,QGLFDWHXUV �

� /H�SRXUFHQWDJH�GH�SURFpGXUHV�WRXFKpHV�SDU�O¶LQIRUPDWLVDWLRQ �
� /H�SRXUFHQWDJH�GH�SURFpGXUHV�HW�VHUYLFHV�PLV�HQ�OLJQH �
� /¶H[LVWHQFH� G¶XQ� V\VWqPH� SOHLQHPHQW� RSpUDWLRQQHO� SRXU� OD� JHVWLRQ�

LQWpJUpH�GHV�UHFHWWHV�
2EMHFWLI�� � $FFURvWUH� OD� FRPSpWLWLYLWp� GH� O¶pFRQRPLH� HW� UpGXLUH� OH� FR�W� GHV�

IDFWHXUV
� 5pGXLUH�OH�FR�W�GH�OD�FRPPXQLFDWLRQ�HW�G¶DFFqV�DX[�QRXYHOOHV�WHFKQRORJLHV�GH�

O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� HQ� IDLVDQW�� HQWUH� DXWUHV�� DSSHO� j� OD�
VROLGDULWp�QXPpULTXH�FRPPH�SULQFLSH�GHYDQW�IRQGHU OD�VRFLpWp�GH�O¶LQIRUPDWLRQ�
,QGLFDWHXUV �

� /H�SRXUFHQWDJH�GH�OD�EDLVVH�GX�FR�W�GH�OD�FRPPXQLFDWLRQ�WpOpSKRQLTXH��
GX�FR�W�G¶DFFqV�j�,QWHUQHW�HW�GHV�WD[HV�ILVFDOHV�DSSOLTXpHV�DX[�SURGXLWV�
LQIRUPDWLTXHV�HW�GpULYpV�HW�OH�QLYHDX�GH�FHV FR�WV�HW�WD[HV SDU�UDSSRUW�j�
OD�PR\HQQH�UpJLRQDOH��DIULFDLQH�HW�PRQGLDOH �

� /H� SRXUFHQWDJH� GH� OD� EDLVVH� GX� FR�W� G¶DFFqV� DX[� QRXYHOOHV�
WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� REWHQX� GDQV� OH�
FDGUH� G¶DFFRUGV� QpJRFLpV� SRXU� OD� PLVH� HQ� °XYUH� GH� OD� VROLGDULWp�
QXPpULTXH� FRPPH� SULQFLSH� GH� EDVH� SRXU OD� UpGXFWLRQ� GX� IRVVp�
QXPpULTXH �

� /H� QRPEUH GH� FHQWUHV� G¶H[SHUWLVH� HW� GH� VRXWLHQ� j� OD� SURPRWLRQ� GH�
O¶XWLOLVDWLRQ�GHV�ORJLFLHOV�OLEUHV �

� /H�QRPEUH G¶XQLWpV�ORFDOHV�G¶DVVHPEODJH�G¶pTXLSHPHQWV�LQIRUPDWLTXHV
ERQ�PDUFKp�GH�WUqV�ERQQH�TXDOLWp�



���

� 'pYHORSSHU� HW� DPpOLRUHU OH� VHUYLFH� SXEOLF� GHV� WpOpFRPPXQLFDWLRQV� SDU� XQH�
PHLOOHXUH� FRXYHUWXUH� QDWLRQDOH� HQ� LQIUDVWUXFWXUHV� GH� EDVH� GH�
WpOpFRPPXQLFDWLRQV� j� WUqV� KDXW� GpELW� DILQ� G¶DPpOLRUHU� OD� FLUFXODWLRQ� GH�
O¶LQIRUPDWLRQ�
,QGLFDWHXUV �

� /D�WpOpGHQVLWp �
� /¶H[LVWHQFH�G¶XQ�HQYLURQQHPHQW�UpJOHPHQWDLUH�HW� MXULGLTXH�SURSLFH�j�OD�

FRQFXUUHQFH� HW� DX[� LQYHVWLVVHPHQWV� SRXYDQW� HQWUDvQHU� OH�
GpYHORSSHPHQW� GHV� LQIUDVWUXFWXUHV� GH� EDVH� HW� GHV� VHUYLFHV� j� YDOHXU�
DMRXWpH�DGDSWpV�DX[�EHVRLQV�ORFDX[�

� $SSRUWHU� XQH� UpSRQVH� pFRQRPLTXHPHQW� YLDEOH� HW� GXUDEOH� DX[� EHVRLQV�
SUpVHQWV�HW�IXWXUV�GH�FRPPXQLFDWLRQ�HW�G¶pFKDQJH�GH�GRQQpHV�DYHF�HW�DX�VHLQ�
GH�O¶$GPLQLVWUDWLRQ�DILQ�GH�SHUPHWWUH�OD�PLVH�HQ�°XYUH�GHV�SURJUDPPHV�GH�OD�
ERQQH�JRXYHUQDQFH��GH�OD�GpFHQWUDOLVDWLRQ�HW�GH�OD�PRGHUQLVDWLRQ�GX�V\VWqPH�
pGXFDWLI� HW� GX� V\VWqPH� VDQLWDLUH� SDU OD� PLVH� HQ� SODFH� �� ���� G¶XQ� UpVHDX�
FRQYHUJHQW�YRL[�HW�GRQQpHV�GH�O¶$GPLQLVWUDWLRQ�j�O¶pFKHOOH�QDWLRQDOH�HW�����GHV�
RXWLOV�GH�JHVWLRQ�SRXYDQW�SHUPHWWUH�GH�PLHX[�PDvWULVHU�O¶pYROXWLRQ�GH�OD�IDFWXUH�
WpOpSKRQLTXH�OLpH�DX[�FRPPXQLFDWLRQV DYHF�O¶H[WpULHXU�
,QGLFDWHXUV �

� /¶H[LVWHQFH�GX�UpVHDX�FRQYHUJHQW �
� /H�QRPEUH�GH�SULVHV�,3�LQVWDOOpHV�VXU�����EXUHDX[ �
� /H� WDX[� DQQXHO� G¶DXJPHQWDWLRQ� GH� OD� IDFWXUH� WpOpSKRQLTXH� OLpH� DX[�

FRPPXQLFDWLRQV�DYHF�O¶H[WpULHXU�
� 5DWLRQDOLVHU� O¶DFTXLVLWLRQ�� OH� UHQRXYHOOHPHQW� HW� OD� PDLQWHQDQFH� GHV�

pTXLSHPHQWV�HW�V\VWqPHV�LQIRUPDWLTXHV�GH�O¶$GPLQLVWUDWLRQ�DILQ�GH�JDUDQWLU�OD�
GXUpH�GH�YLH�GH�FHV�pTXLSHPHQWV�HW�V\VWqPHV�HW�GH�UpDOLVHU�GHV�pFRQRPLHV�
G¶pFKHOOH�
,QGLFDWHXUV �

� /¶H[LVWHQFH� G¶XQH� SROLWLTXH� JOREDOH� HW� FRKpUHQWH� HW� GH� UqJOHV� SRXU�
O¶DFTXLVLWLRQ�� OH� UHQRXYHOOHPHQW�HW� OD�PDLQWHQDQFH�GHV�pTXLSHPHQWV�HW�
V\VWqPHV�LQIRUPDWLTXHV GH�O¶$GPLQLVWUDWLRQ �

� /H�QRPEUH GH�FRQWUDWV�DYHF�OHV�LQGXVWULHOV�GX�VHFWHXU�pODERUpV�GDQV�OH�
FDGUH� GH� OD� PLVH� HQ� °XYUH� GH� OD� VROLGDULWp� QXPpULTXH� HW� G¶XQ�
SDUWHQDULDW�VXU�OH�ORQJ�WHUPH �

� /H� SRXUFHQWDJH� GH� EDLVVH� GX� FR�W� GH� UHYLHQW� GHV� pTXLSHPHQWV� HW�
V\VWqPHV�LQIRUPDWLTXHV�GH�O¶$GPLQLVWUDWLRQ�

� 5pGXLUH� OHV� GpODLV� HW� OH� FR�W� GHV� WUDQVDFWLRQV� FRPPHUFLDOHV� HW� DPpOLRUHU�
O¶LQIRUPDWLRQ�VXU�FHV�WUDQVDFWLRQV�JUkFH�DX[�17,&�
,QGLFDWHXUV �

� /¶H[LVWHQFH�G¶XQH�UpJOHPHQWDWLRQ�VXU�OH�FRPPHUFH�pOHFWURQLTXH �
� /H�QLYHDX�GH�YXOJDULVDWLRQ�GHV�PR\HQV�GH�SDLHPHQW�pOHFWURQLTXH �
� /¶H[LVWHQFH�G¶XQ�VLWH�SRUWDLO�VXU�OHV�VLWHV�:(%�PDUFKDQGV �
� /H�WDX[�GH�IUpTXHQWDWLRQ�GHV�VLWHV�:(%�PDUFKDQGV �



���

� /¶H[LVWHQFH� G¶XQ� V\VWqPH� LQWpJUp� SRXU� OD� IDFLOLWDWLRQ� GHV� WUDQVDFWLRQV�
FRPPHUFLDOHV �

� /H�SRXUFHQWDJH�GH�EDLVVH�GH�OD�GXUpH�GHV�RSpUDWLRQV�HQ�GRXDQHV�SDU�
UDSSRUW�j�OD�PR\HQQH�UpJLRQDOH��DIULFDLQH�HW�PRQGLDOH�

� $PpOLRUHU� JUkFH� DX[� 17,&� O¶DFFqV� DX[� VHUYLFHV� RIIHUWV� SDU� O¶DGPLQLVWUDWLRQ�
DILQ ������G¶DPpOLRUHU�OD�TXDOLWp�GHV�LQWHUDFWLRQV�DYHF�OHV�FLWR\HQV�HW�OHV�PLOLHX[�
FRPPHUFLDX[�HW�LQGXVWULHOV��OHV�SHUIRUPDQFHV��OD�WUDQVSDUHQFH�HW�O¶LQWpJULWp�GH�
O¶DGPLQLVWUDWLRQ������GH�FRQWULEXHU�DLQVL�j�OD�UpGXFWLRQ�GHV�FR�WV�GH�WUDQVDFWLRQ�
,QGLFDWHXUV �

� /¶H[LVWHQFH� G¶XQ� VLWH� SRUWDLO� VXU� OHV� GpPDUFKHV� DGPLQLVWUDWLYHV� HW� OHV�
IRUPXODLUHV�HQ�OLJQH �

� /H�SRXUFHQWDJH�GH�SURFpGXUHV�HW�VHUYLFHV�PLV�HQ�OLJQH �
� /¶H[LVWHQFH� G¶XQ� VLWH� SRUWDLO� SRXU� O¶DFFqV� DX[� UpIpUHQFHV�

ELEOLRJUDSKLTXHV� GHV� pWXGHV�� UDSSRUWV� HW� RXYUDJHV� JpUpV� SDU� OD�
'LUHFWLRQ� &HQWUDOH� GHV� DUFKLYHV� QDWLRQDOHV� HW� GDQV� OHV� GLIIpUHQWV�
FHQWUHV� GH�GRFXPHQWDWLRQ�DILQ�GH� IDFLOLWHU� O¶DFFqV�j� OD� OLWWpUDWXUH�JULVH�
TXL�H[LVWH�DX�VHLQ�GH�O¶DGPLQLVWUDWLRQ�

2EMHFWLI�� � $FFpOpUHU� OH� GpYHORSSHPHQW� GX� PRQGH� UXUDO HW� DSSX\HU� OHV�
VHFWHXUV�SURGXFWLIV

� 3URPRXYRLU� OHV� RXWLOV� HW� WHFKQLTXHV� GH� FRPPXQLFDWLRQ� SDUWLFLSDWLYH� SRXU� OH�
GpYHORSSHPHQW�DILQ�GH�IDYRULVHU��SDU�OD�GLIIXVLRQ�GH�PHVVDJHV�VRFLR�pGXFDWLIV�
HW� GH� YXOJDULVDWLRQ� j� GHVWLQDWLRQ� GHV� FRPPXQDXWpV� UXUDOHV�� OD� PRELOLVDWLRQ�
VRFLDOH�GDQV� OD�PLVH�HQ�°XYUH�GHV�SURMHWV�HW� LQLWLDWLYHV�GH�GpYHORSSHPHQW�j�
FDUDFWqUH�ORFDO��UpJLRQDO�RX�QDWLRQDO��
,QGLFDWHXUV �

� /¶H[LVWHQFH� G¶XQ� YROHW� FRPPXQLFDWLRQ� GDQV� WRXV� OHV� SURMHWV� � GH�
GpYHORSSHPHQW�GX�PRQGH�UXUDO�j�FDUDFWqUH�ORFDO��UpJLRQDO�RX�QDWLRQDO �

� /H�WDX[�GH�SDUWLFLSDWLRQ�GHV�SRSXODWLRQV�GDQV�O¶pODERUDWLRQ�HW�OD�PLVH�HQ�
°XYUH� GX� SODQ� GH� FRPPXQLFDWLRQ� SRXU� OHXUV� SURMHWV� GH�
GpYHORSSHPHQW �

� /H� SRXUFHQWDJH� GHV� SURJUDPPHV� VRFLR�pGXFDWLIV j� OD� UDGLR� HW� j� OD�
WpOpYLVLRQ �

� /H�SRXUFHQWDJH�GH�UHYXHV�FRPSRUWDQW�GHV�UXEULTXHV�VRFLR�pGXFDWLYHV �
� /¶H[LVWHQFH�G¶XQ�VLWH�SRUWDLO�VXU�OH�GpYHORSSHPHQW �
� /H�WDX[�GH�IUpTXHQWDWLRQ�GH�FH�VLWH�

� 6RXWHQLU� OD� IRUPDWLRQ�HW� OD� UHFKHUFKH�HQ�FRPPXQLFDWLRQ�SDUWLFLSDWLYH�SRXU� OH�
GpYHORSSHPHQW�
,QGLFDWHXUV �

� /H�QRPEUH�GH�VWUXFWXUHV GH�IRUPDWLRQ�HW�GH�SURMHWV�GH�UHFKHUFKH�VXU�OD�
FRPPXQLFDWLRQ�SDUWLFLSDWLYH�SRXU�OH�GpYHORSSHPHQW �

� /H� QRPEUH� GH� SHUVRQQHV� �HW� HQ� SDUWLFXOLHU� GH� IHPPHV�� IRUPpV� DX[�
RXWLOV� HW� WHFKQLTXHV� GH� FRPPXQLFDWLRQ� SDUWLFLSDWLYH� SRXU� OH�
GpYHORSSHPHQW��



���

� 6RXWHQLU� OD� UHFKHUFKH� SRXU� OD� SURGXFWLRQ� HW� OD� GLIIXVLRQ� GH� FRQWHQXV�
PXOWLPpGLDV� LQWHUDFWLIV� HQ� ODQJXHV� QDWLRQDOHV� DGDSWpV� DX[� EHVRLQV� GHV�
SRSXODWLRQV�UXUDOHV�DOSKDEpWLVpHV��
,QGLFDWHXUV �

� /H�QRPEUH�GH�SURMHWV�GH�UHFKHUFKH�VXU�OD�SURGXFWLRQ�HW�OD�GLIIXVLRQ�GH�
FRQWHQXV�PXOWLPpGLDV�LQWHUDFWLIV�HQ�ODQJXHV�QDWLRQDOHV�

� 5HQIRUFHU� OHV� FDSDFLWpV� GHV� DFWHXUV� GX� PRQGH� UXUDO� HW� QRWDPPHQW� GHV�
FRXFKHV�GpIDYRULVpHV �HQ�SDUWLFXOLHU�GHV� IHPPHV�HW�GHV� MHXQHV��DILQ�GH� OHXU�
SHUPHWWUH�G¶DFFpGHU�j� WUDYHUV�GHV�VWUXFWXUHV�G¶DFFqV�FRPPXQDXWDLUHV�j�GHV�
LQIRUPDWLRQV� SRXU� OH� GpYHORSSHPHQW� SRXYDQW� FRQWULEXHU� j� OD� UpGXFWLRQ� GH� OD�
SDXYUHWp�
,QGLFDWHXUV �

� /H�SRXUFHQWDJH�GH�FRPPXQHV�UXUDOHV�D\DQW�XQ�FHQWUH�PXOWLPpGLD DYHF�
XQ�DFFqV�j�,QWHUQHW��

� /H�SRXUFHQWDJH�GHV�RUJDQLVDWLRQV�SD\VDQQHV �HQ�SDUWLFXOLHU�GH�IHPPHV�
HW�GH�MHXQHV��IRUPpV�j O¶XWLOLVDWLRQ�GH�FHV�FHQWUHV�PXOWLPpGLDV �

� /H�SRXUFHQWDJH�GHV�'LUHFWLRQ�5pJLRQDOHV�GH�OD�3URPRWLRQ�GH�OD�)HPPH�
D\DQW�DFFqV�j�,QWHUQHW �

� /H� SRXUFHQWDJH� GH� PDLVRQV� GH� OD� IHPPH� HW� GH� PDLVRQV� GH� MHXQHV�
D\DQW�XQ�FHQWUH�PXOWLPpGLD�GH�IRUPDWLRQ�FRQQHFWp�j�,QWHUQHW �

� /H� SRXUFHQWDJH� G¶RUJDQLVDWLRQV GH� OD� VRFLpWp� FLYLOH� RX� VSpFLDOLVpHV�
WUDYDLOODQW� GDQV� OH� GRPDLQH� GX� UHQIRUFHPHQW� GHV� H�FDSDFLWpV� GHV�
FRXFKHV�GpIDYRULVpHV�

� $PpOLRUHU� OHV� FDSDFLWpV� GHV� UHVVRXUFHV� KXPDLQHV� SDU� OD� IRUPDWLRQ� FRQWLQXH�
JUkFH�j�O¶XWLOLVDWLRQ�GHV�17,&�
,QGLFDWHXUV �

� /H� QRPEUH� GH� VWUXFWXUHV� SURSRVDQW� XQH RIIUH� ORFDOH� GH�
WpOpHQVHLJQHPHQW�HW�GH�IRUPDWLRQV�HQ�OLJQH�DFFHVVLEOH�DX[�WUDYDLOOHXUV �

� /H�QRPEUH�GH�WUDYDLOOHXUV��HW�HQ�SDUWLFXOLHU�GH�IHPPHV��IRUPpV�JUkFH�j�
FHWWH�RIIUH�

� 'LIIXVHU� j� O¶pFKHOOH� SODQpWDLUH� OHV� SRWHQWLDOLWpV� GX� SD\V� HW� OHV� IDFLOLWpV�
QRWDPPHQW� MXULGLTXHV HW ILVFDOHV �FRGH� GHV� LQYHVWLVVHPHQWV�� FRGH� PLQLHU��
FRGH� GHV� LPS{WV� HWF��� RIIHUWHV� DX[� RSpUDWHXUV� pFRQRPLTXHV� DILQ� GH�
SURPRXYRLU�OHV�LQYHVWLVVHPHQWV�
,QGLFDWHXUV �

� /¶H[LVWHQFH�G¶XQ�VLWH�SRUWDLO�VXU� OHV�SRWHQWLDOLWpV�HW� OHV� IDFLOLWpV�RIIHUWHV�
DX[�RSpUDWHXUV�pFRQRPLTXHV �

� /H�WDX[�GH�IUpTXHQWDWLRQ�GHV�VLWHV�:(%�FRQFHUQpV�
� 3URPRXYRLU HW� UHQIRUFHU� OD� SUpVHQFH� GHV� HQWUHSULVHV� HW� GHV� SURGXLWV� VXU� OH�

PDUFKp�PRQGLDO�JUkFH�DX[�17,&�



���

,QGLFDWHXUV �
� /¶H[LVWHQFH�G¶XQ�VLWH�SRUWDLO�VXU�OHV�HQWUHSULVHV�� OHV�SURGXLWV��OD�TXDOLWp��

OHV�QRUPHV�HW�OH�FRQWU{OH�TXDOLWp �
� /H�WDX[�GH�IUpTXHQWDWLRQ�GHV�VLWHV�:(%�FRQFHUQpV��
� /H�QRPEUH�GH�VWUXFWXUHV�RSpUDWLRQQHOOHV�GH�SURPRWLRQ�GHV�WUDQVDFWLRQV�

YLD�,QWHUQHW�HW�G¶LQWHUPpGLDWLRQ�
� 9DORULVHU� OH� SDWULPRLQH� FXOWXUHO HW� DUWLVWLTXH� HW� OHV� SRWHQWLDOLWpV� WRXULVWLTXHV�

JUkFH�DX[�17,&�
,QGLFDWHXUV �

� /¶H[LVWHQFH� G¶XQ� VLWH� SRUWDLO� VXU� OH� SDWULPRLQH� FXOWXUHO� HW� VXU� OHV� VLWHV�
WRXULVWLTXHV �

� /H�WDX[�GH�IUpTXHQWDWLRQ�GHV�VLWHV�:(%�FRQFHUQpV �
� /H�QRPEUH�GH�VWUXFWXUHV�RSpUDWLRQQHOOHV�GH�SURPRWLRQ�GHV�WUDQVDFWLRQV�

YLD�,QWHUQHW�HW�G¶LQWHUPpGLDWLRQ�
� 5HQIRUFHU� OHV� FDSDFLWpV� GHV� RSpUDWHXUV� pFRQRPLTXHV� JUkFH� j� OD� H�

JRXYHUQDQFH�DILQ�G¶DPpOLRUHU�OHXU�SURGXFWLYLWp�HW�OHXU�FRPSpWLWLYLWp�
,QGLFDWHXUV �

� /H�QRPEUH GH�VWUXFWXUHV�GH�VRXWLHQ�j�OD�SURPRWLRQ�GHV�17,&�GDQV�OHV�
30(�30, �

� /H�SRXUFHQWDJH�G¶HQWUHSULVHV�D\DQW�XQ�VLWH�:(%�RIIUDQW�GHV�VHUYLFHV�HQ�
OLJQH �

� /H�WDX[�GH�IUpTXHQWDWLRQ�GHV�VLWHV�:(%�FRQFHUQpV��
� /H�SRXUFHQWDJH�G¶HQWUHSULVHV�LQIRUPDWLVpHV�

� &ROOHFWHU�� WUDLWHU� HW� GLVVpPLQHU� O¶LQIRUPDWLRQ� pFRQRPLTXH� HW� FRPPHUFLDOH� j�
SDUWLU� GH� EDQTXHV� GH� GRQQpHV� QDWLRQDOHV� LQWpJUpHV� DX[� JUDQGV� UpVHDX[�
PRQGLDX[�DILQ�GH�PLHX[�LQIRUPHU�OHV�RSpUDWHXUV�pFRQRPLTXHV�HW�OHV�VWUXFWXUHV�
GH�SURGXFWLRQ�VXU�OHV�RSSRUWXQLWpV�
,QGLFDWHXUV �

� /¶H[LVWHQFH� G¶XQ� VLWH� SRUWDLO� VXU� OD� GLVVpPLQDWLRQ� GH� O¶LQIRUPDWLRQ�
pFRQRPLTXH� HW� FRPPHUFLDOH� GHVWLQp� j� LQIRUPHU� OHV� RSpUDWHXUV�
pFRQRPLTXHV�HW�OHV�VWUXFWXUHV�GH�SURGXFWLRQ�VXU�OHV�RSSRUWXQLWpV �

� /H�WDX[�GH�IUpTXHQWDWLRQ�GHV�VLWHV�:(%�FRQFHUQpV�
� 3URPRXYRLU �� ���� XQH� LQGXVWULH� ORFDOH� GH� VHUYLFHV� EDVpV� VXU� OHV�17,&�� ���� OH��

WpOpWUDYDLO�HW�����OD�FXOWXUH�GX�QXPpULTXH��j�WRXV�OHV�QLYHDX[��HW�VSpFLDOHPHQW
DX�QLYHDX�GH�OD�MHXQHVVH�
,QGLFDWHXUV �

� /¶H[LVWHQFH�G¶XQ�FDGUH� MXULGLTXH�GH� OD�VRFLpWp�GH� O¶LQIRUPDWLRQ�HW�G¶XQH�
SROLWLTXH�GH�VpFXULWp �

� /H�QRPEUH�GH�VWUXFWXUHV�GH�GpYHORSSHPHQW�GH� O¶H[SHUWLVH� ORFDOH�GDQV�
OH�GRPDLQH�GHV�17,& �

� /H�QRPEUH�G¶LQFXEDWHXUV HW�GH�VWUXFWXUHV�GH�VRXWLHQ�j�OD�SURPRWLRQ�GX�
WpOpWUDYDLO� HW� j� OD� FUpDWLRQ�GH�SHWLWHV�HQWUHSULVHV�EDVpHV�VXU� OHV�17,&�



���

�F\EHUFDIpV�� VHFUpWDULDWV� SXEOLFV�� EXUHDX[� G¶H[SHUWLVH� FRPSWDEOH��
EXUHDX[�G¶pWXGHV�HW�GH�UpDOLVDWLRQV�LQIRUPDWLTXHV��HWF�� �

� /H�QRPEUH�GH�SDUFV�WHFKQRORJLTXHV�SRXYDQW�DWWLUHU�OHV�LQYHVWLVVHXUV �
� /H�QRPEUH�GH�VWUXFWXUHV�RIIUDQW GHV IDFLOLWpV�G¶DFFqV�DX�FUpGLW�SRXU�OHV�

30(�30,�� OHV� SDUWLFXOLHUV� HW� SULQFLSDOHPHQW� SRXU� OHV� HQVHLJQDQWV�
FKHUFKHXUV�� OHV� FDGUHV� VXSpULHXUV HW� OHV� pOqYHV� HW� pWXGLDQWV� SRXU�
O¶DFTXLVLWLRQ�G¶pTXLSHPHQWV�LQIRUPDWLTXHV �

� /¶H[LVWHQFH� G¶XQH� SROLWLTXH� GH� SURPRWLRQ� GHV� ORJLFLHOV� OLEUHV� HW� GHV�
UpVHDX[�OLEUHV�

$[H�� � *DUDQWLU�O¶DFFqV�GHV�SDXYUHV�DX[�VHUYLFHV�VRFLDX[�GH�EDVH HW�j�OD�
SURWHFWLRQ�VRFLDOH

2EMHFWLI � � 3URPRXYRLU�O¶DFFqV�GHV�SDXYUHV�DX[�VHUYLFHV�G¶pGXFDWLRQ
� 5HQIRUFHU�OH�5(1(5��5pVHDX�1DWLRQDO�SRXU�O¶(GXFDWLRQ�HW�OD�5HFKHUFKH��SDU ��

����O¶LQWHUFRQQH[LRQ�GH�WRXV�OHV�DFWHXUV�GX�V\VWqPH�pGXFDWLI�HW�GH�OD�UHFKHUFKH�
VFLHQWLILTXH�� ���� OH� UHQIRUFHPHQW� HW�RX� OD�PLVH� HQ� SODFH� GH� SRLQWV� G¶DFFqV� j�
,QWHUQHW� � GDQV� OHV� VWUXFWXUHV� DGPLQLVWUDWLYHV�� XQLYHUVLWpV�� O\FpHV��
pWDEOLVVHPHQWV�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�FHQWUHV�GH�UHFKHUFKH�
,QGLFDWHXUV �

� /H�SRXUFHQWDJH�GHV�GLUHFWLRQV�FHQWUDOHV��UpJLRQDOHV�HW�SURYLQFLDOHV��GHV�
FHQWUHV� GH� UHFKHUFKH�� GHV� XQLYHUVLWpV�� GHV� O\FpHV� HW� GHV�
pWDEOLVVHPHQWV� GH� IRUPDWLRQ� SURIHVVLRQQHOOH� FRQQHFWpV� j� ,QWHUQHW� SDU�
XQH�OLDLVRQ�j�WUqV�KDXW�GpELW�

� $PpOLRUHU�JUkFH�DX[�17,&�OD�JHVWLRQ�GX�V\VWqPH�pGXFDWLI��QRWDPPHQW�SDU �
� O¶LQIRUPDWLVDWLRQ�GH�OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HW�ILQDQFLqUHV��
� O¶LQIRUPDWLVDWLRQ�GH�OD�JHVWLRQ�GHV�H[DPHQV�HW�FRQFRXUV�QDWLRQDX[�HW�GH�

OD�VFRODULWp�GDQV�OHV�O\FpHV��XQLYHUVLWpV�HW�pWDEOLVVHPHQWV�GH�IRUPDWLRQ�
SURIHVVLRQQHOOH �

� O¶LQIRUPDWLVDWLRQ�GH�OD�JHVWLRQ�GHV�VWDWLVWLTXHV�VFRODLUHV��
,QGLFDWHXUV �

� /¶H[LVWHQFH� G¶XQ� V\VWqPH� QDWLRQDO� G¶LQIRUPDWLRQV� VXU� O¶pGXFDWLRQ�
DFFHVVLEOH�VXU�,QWHUQHW HW�VXU�FpGpURP�

� 5HQIRUFHU�JUkFH�DX[�17,&�OHV�FDSDFLWpV�GHV�IRUPDWHXUV HW�GHV�FKHUFKHXUV��
,QGLFDWHXUV �

� /H� SRXUFHQWDJH� GH� IRUPDWHXUV HW� GH� FKHUFKHXUV� �HW� HQ� SDUWLFXOLHU� GH�
IHPPHV� D\DQW�XQ�SDVVHSRUW�17,& �

� /H� QRPEUH� GH� VLWHV� :(%� PLV� j� MRXU� UpJXOLqUHPHQW� RIIUDQW� GHV�
LQIRUPDWLRQV�HQ�OLJQH�SRXU�OHV�pGXFDWHXUV HW�SRXU�OHV�FKHUFKHXUV �

� /H�QRPEUH�GH�SRLQWV�G¶DFFqV�j�,QWHUQHW�DFFHVVLEOHV�DX[�pGXFDWHXUV HW�
DX[�FKHUFKHXUV �

� /H�QRPEUH�GH�IRUXPV�pOHFWURQLTXHV HW�GH�OLVWH�GH�GLIIXVLRQ IRQFWLRQQHOV�
SRXU�OHV�IRUPDWHXUV HW�OHV�FKHUFKHXUV �



���

� &UpHU� XQH� RIIUH� GH� IRUPDWLRQ� �IRUPHOOH� HW� QRQ� IRUPHOOH�� SDU� OHV� PR\HQV�
pOHFWURQLTXHV� �UDGLR� HW� WpOpYLVLRQ� pGXFDWLYHV�� IRUPDWLRQ� HQ� OLJQH�� HW� XQH�
ELEOLRWKqTXH� YLUWXHOOH� DFFHVVLEOHV� VXU� WRXWH� O¶pWHQGXH� GX� WHUULWRLUH� DILQ� GH�
GpPXOWLSOLHU� OHV� FDQDX[� G¶DFFqV� j� OD� IRUPDWLRQ HW� DX� VDYRLU� GH� IDFLOLWHU� OD�
YDORULVDWLRQ�HW�� OD��GLIIXVLRQ�GH�O¶LQIRUPDWLRQ�VFLHQWLILTXH�HW�WHFKQLTXH�SURGXLWH�
ORFDOHPHQW�
,QGLFDWHXUV �

� /H�SRXUFHQWDJH�GHV�FRXUV�TXL�V¶DSSXLHQW�VXU�GHV�FRQWHQXV�HQ�OLJQH�RX�
VXU� OH� WpOpHQVHLJQHPHQW� GDQV� OHV� pWDEOLVVHPHQWV� GH�
IRUPDWLRQ FRQQHFWpV�j�,QWHUQHW �

� /H�QRPEUH GH�SURJUDPPHV�GH�IRUPDWLRQ��IRUPHOOH�HW�QRQ�IRUPHOOH� SDU�
OD�UDGLR�HW�OD�WpOpYLVLRQ�pGXFDWLYH �

� /¶H[LVWHQFH� G¶XQ� VLWH� SRUWDLO� VXU� O¶RIIUH� GH� IRUPDWLRQV� SDU� OHV� PR\HQV�
pOHFWURQLTXHV �

� /¶H[LVWHQFH�G¶XQ�VLWH�SRUWDLO�VXU�O¶RIIUH�GH�ELEOLRWKqTXHV�YLUWXHOOHV�
� 'pYHORSSHU� OD�FXOWXUH�GX�QXPpULTXH�JUkFH�j� O¶LQWURGXFWLRQ�GH� O¶HQVHLJQHPHQW�

�pYHQWXHOOHPHQW� WKpRULTXH�� GH� O¶LQIRUPDWLTXH� j� WRXV� OHV� QLYHDX[� GX� V\VWqPH�
pGXFDWLI�
,QGLFDWHXUV �

� /¶H[LVWHQFH� GH� FRXUV� G¶LQIRUPDWLTXH� GDQV� OHV� SURJUDPPHV�RIILFLHOV� GX�
SULPDLUH�HW�GX�VHFRQGDLUH �

� /¶H[LVWHQFH�GH�FRXUV�G¶LQIRUPDWLTXH�GDQV OHV SURJUDPPHV�GH�WRXWHV�OHV
ILOLqUHV�GH�IRUPDWLRQ�XQLYHUVLWDLUH�HW�SURIHVVLRQQHOOH�

� 0HWWUH� HQ� SODFH� VXU� WRXWH� O¶pWHQGXH� GX� WHUULWRLUH� GHV� FHQWUHV� G¶DFFqV�
FRPPXQDXWDLUHV� VSpFLDOLVpV� � SRXYDQW� FRQWULEXHU� SDU� GHV� DFWLYLWpV�
SDUDVFRODLUHV��QRWDPPHQW�GH�OD�PDWHUQHOOH�j�OD��qPH���DX��UHQIRUFHPHQW GH�OD
FXOWXUH�GX�QXPpULTXH�DX�QLYHDX�GH� OD� MHXQHVVH GDQV� OH� UHVSHFW�GHV�YDOHXUV�
FXOWXUHOOHV�HW�PRUDOHV�GX�SD\V�
,QGLFDWHXUV �

� /H�QRPEUH�GH�FHQWUHV�G¶DFFqV�FRPPXQDXWDLUHV�VSpFLDOLVpV�FUppV �
� /H� WDX[� GH� IUpTXHQWDWLRQ� GH� FHV� FHQWUHV� G¶DFFqV� FRPPXQDXWDLUHV�

VSpFLDOLVpV�
2EMHFWLI�� � 3URPRXYRLU� O¶DFFqV� GHV� SDXYUHV� DX[� VHUYLFHV� GH� VDQWp HW� DX[�

SURJUDPPHV�GH�QXWULWLRQ
� $PpOLRUHU�JUkFH�DX[�17,&�OD�JHVWLRQ�GX�V\VWqPH�VDQLWDLUH� QRWDPPHQW�SDU �

� O¶LQIRUPDWLVDWLRQ�GH� OD JHVWLRQ�GHV� UHVVRXUFHV�KXPDLQHV�HW� ILQDQFLqUHV
GDQV�OH�VHFWHXU�GH�OD�VDQWp �

� O¶LQIRUPDWLVDWLRQ�GH�OD�JHVWLRQ�GHV�IRUPDWLRQV�VDQLWDLUHV� GHV�FHQWUHV�GH�
UHFKHUFKH� GHV�ODERUDWRLUHV�HW�GHV�SKDUPDFLHV �

� O¶LQIRUPDWLVDWLRQ� GH� OD� JHVWLRQ� GX� V\VWqPH� QDWLRQDO� G¶LQIRUPDWLRQ�
VDQLWDLUH�



���

,QGLFDWHXUV �
� /H�SRXUFHQWDJH�GH�IRUPDWLRQV�VDQLWDLUHV�LQIRUPDWLVpHV �
� /¶H[LVWHQFH�G¶XQ�V\VWqPH�QDWLRQDO�G¶LQIRUPDWLRQV�VDQLWDLUHV��\�FRPSULV�

VXU� OHV� UpVXOWDWV� GH� OD� UHFKHUFKH� DFFHVVLEOH� VXU� ,QWHUQHW HW� VXU�
FpGpURP�

� 5HQIRUFHU�JUkFH�DX[�17,&� OHV� FDSDFLWpV�HW� OD�FROODERUDWLRQ�GX�SHUVRQQHO�GH�
VDQWp��
,QGLFDWHXUV �

� /H�SRXUFHQWDJH�GX�SHUVRQQHO�GH�OD�VDQWp��HW�HQ�SDUWLFXOLHU�GH�IHPPHV��
D\DQW�XQ�SDVVHSRUW�17,& �

� /H� SRXUFHQWDJH� GH� GLUHFWLRQV� FHQWUDOHV HW UpJLRQDOHV�� GH� GLVWULFWV�
VDQLWDLUHV�� GH� IRUPDWLRQV� VDQLWDLUHV�� GH� FHQWUHV� GH� UHFKHUFKH�� GH�
ODERUDWRLUHV�HW�GH�SKDUPDFLHV�D\DQW�DFFqV�DX�WpOpSKRQH�HW�j�,QWHUQHW �

� /H�QRPEUH�GH�IRUXPV�pOHFWURQLTXHV�HW�GH�OLVWH�GH�GLIIXVLRQ IRQFWLRQQHOV�
GDQV�OH�VHFWHXU�GH�OD�VDQWp �

� 3URPRXYRLU� OD� WpOpVDQWp HW� SURGXLUH�� HQ� ODQJXHV� QDWLRQDOHV� GHV� FRQWHQXV�
PXOWLPpGLDV�� GHV� UHYXHV� pOHFWURQLTXHV HW� GHV� pPLVVLRQV� UDGLRSKRQLTXHV� HW�
WpOpYLVpHV�� G¶LQIRUPDWLRQ�� GH� VHQVLELOLVDWLRQ� HW� G¶DXWRIRUPDWLRQ� GDQV� OH�
GRPDLQH�GH� OD�VDQWp�SXEOLTXH� GH� OD�PpGHFLQH�SUpYHQWLYH� GH� OD VDQWp�GH� OD�
UHSURGXFWLRQ HW� GH� O¶pGXFDWLRQ� QXWULWLRQQHOOH�� DGDSWpV� DX[� EHVRLQV� GHV�
SDXYUHV��DILQ�GH�GpPXOWLSOLHU�OHV�FDQDX[�G¶DFFqV�DX[�VHUYLFHV�GH�VDQWp��
,QGLFDWHXUV �

� /H� QRPEUH� GH� QRXYHDX[� FRQWHQXV�PXOWLPpGLDV� LQWHUDFWLIV�� GH� UHYXHV�
pOHFWURQLTXHV HW G¶pPLVVLRQV� UDGLRSKRQLTXHV� HW� WpOpYLVpHV� HQ� ODQJXHV�
QDWLRQDOHV�� GDQV� OH� GRPDLQH� GH� OD� VDQWp�� UpSRQGDQW� DX[�EHVRLQV� GHV�
SDXYUHV �

� /¶H[LVWHQFH� G¶XQ� VLWH� SRUWDLO� VXU� OD� VDQWp� �\� FRPSULV� OD� PpGHFLQH�
WUDGLWLRQQHOOH��DX�%XUNLQD�)DVR �

� /H�WDX[�GH�IUpTXHQWDWLRQ�GHV VLWHV�:(% FRQFHUQpV �
� /H�QRPEUH�GH�IRUPDWLRQV�VDQLWDLUHV�SUDWLTXDQW�OD�WpOpVDQWp�

� $PpOLRUHU� JUkFH� DX[� 17,&� OD� PLVH� HQ� °XYUH� GX� SODQ� G¶DFWLRQ� GX� V\VWqPH�
G¶LQIRUPDWLRQ�VXU�OD�VpFXULWp�DOLPHQWDLUH�
,QGLFDWHXUV �

� /H� QRPEUH� GH� QRXYHDX[� FRQWHQXV� PXOWLPpGLDV�� GH� UHYXHV�
pOHFWURQLTXHV HW G¶pPLVVLRQV� UDGLRSKRQLTXHV� HW� WpOpYLVpHV� HQ� ODQJXHV�
QDWLRQDOHV��GDQV�OH�GRPDLQH�GH�OD�VpFXULWp�DOLPHQWDLUH �

� /¶H[LVWHQFH� G¶XQ� V\VWqPH� QDWLRQDO� G¶LQIRUPDWLRQ� VXU� OD� VpFXULWp�
DOLPHQWDLUH�DFFHVVLEOH�VXU�,QWHUQHW �

� /H�WDX[�GH�IUpTXHQWDWLRQ�GHV�VLWHV�:(%�FRQFHUQpV�



���

2EMHFWLI���HW�� � 3URPRXYRLU�O¶DFFqV�GHV�SDXYUHV�j�O¶HDX�SRWDEOH�� $PpOLRUHU�OH�
FDGUH�GH�YLH�GHV�SDXYUHV ��O¶KDELWDW

� $PpOLRUHU� JUkFH� DX[�17,&� OD� JHVWLRQ� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GHV�
UHVVRXUFHV�HQ�HDX�SRWDEOH�
,QGLFDWHXUV �

� /¶H[LVWHQFH� G¶XQ� V\VWqPH� G¶LQIRUPDWLRQ� j� MRXU VXU� O¶HDX� SRWDEOH��
O¶DVVDLQLVVHPHQW�HW�O¶KDELWDW �

� /¶H[LVWHQFH� G¶XQ� V\VWqPH� G¶LQIRUPDWLRQ� JpRJUDSKLTXH� VXU�
O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GHV�DJJORPpUDWLRQV�XUEDLQHV�FRXSOp�DX�
V\VWqPH�G¶LQIRUPDWLRQ�VXU�O¶HDX�SRWDEOH��O¶DVVDLQLVVHPHQW�HW�O¶KDELWDW� DX�
V\VWqPH� G¶LQIRUPDWLRQ� VXU� O¶HQYLURQQHPHQW�� DX� V\VWqPH� G¶LQIRUPDWLRQ�
VXU� OD� VpFXULWp� DOLPHQWDLUH HW� j� O¶HQWUHS{W� GH� GRQQpHV� VRFLR�
pFRQRPLTXHV�GH�O¶,16'�

� 3URGXLUH� HQ� ODQJXHV� QDWLRQDOHV�� GHV� FRQWHQXV� PXOWLPpGLDV�� GHV� UHYXHV�
pOHFWURQLTXHV�HW�GHV�pPLVVLRQV�UDGLRSKRQLTXHV�HW�WpOpYLVpHV��G¶LQIRUPDWLRQ��GH�
VHQVLELOLVDWLRQ�HW�G¶DXWRIRUPDWLRQ�GDQV� OH�GRPDLQH�GH�O¶DPpOLRUDWLRQ�GX�FDGUH�
GH�YLH��GH�O¶DVVDLQLVVHPHQW HW�GH�O¶DFFqV�j�O¶HDX�SRWDEOH�DGDSWpV�DX[�EHVRLQV�
GHV�SDXYUHV��
,QGLFDWHXUV �

� /H� QRPEUH� GH� QRXYHDX[� FRQWHQXV�PXOWLPpGLDV� LQWHUDFWLIV�� GH� UHYXHV�
pOHFWURQLTXHV HW G¶pPLVVLRQV� UDGLRSKRQLTXHV� HW� WpOpYLVpHV� HQ� ODQJXHV�
QDWLRQDOHV�� GDQV� OH� GRPDLQH� GH� O¶DPpOLRUDWLRQ� GX� FDGUH� GH� YLH�� GH�
O¶DVVDLQLVVHPHQW HW�GH�O¶DFFqV�j�O¶HDX�SRWDEOH�DGDSWpV�DX[�EHVRLQV�GHV�
SDXYUHV �

� /H�WDX[�GH�IUpTXHQWDWLRQ�GHV�VLWHV�:(%�FRQFHUQpV�
2EMHFWLI�� � $PpOLRUHU�OD�SURWHFWLRQ�VRFLDOH�GHV�SDXYUHV�

� $PpOLRUHU�JUkFH�DX[�17,&�OD�JHVWLRQ�GX�V\VWqPH�VRFLDO� QRWDPPHQW�SDU �
� O¶LQIRUPDWLVDWLRQ�GH� OD�JHVWLRQ�GHV� UHVVRXUFHV�KXPDLQHV�HW� ILQDQFLqUHV

GDQV�OH�GRPDLQH�GH�OD�SURWHFWLRQ�VRFLDOH GHV�SDXYUHV��
� O¶LQIRUPDWLVDWLRQ�GH� OD�JHVWLRQ�GX�V\VWqPH�QDWLRQDO�G¶LQIRUPDWLRQ�VXU� OD�

SURWHFWLRQ�VRFLDOH�GHV�SDXYUHV�
,QGLFDWHXUV �

� /¶H[LVWHQFH� G¶XQ� V\VWqPH� QDWLRQDO� G¶LQIRUPDWLRQV� �FRPSUHQDQW� OHV�
LQWHUYHQWLRQV�GH� OD�VRFLpWp�FLYLOH� VXU� OD�SURWHFWLRQ�VRFLDOH�GHV�SDXYUHV�
DFFHVVLEOH�VXU�,QWHUQHW�

� 5HQIRUFHU�JUkFH�DX[�17,&�OHV�FDSDFLWpV�GX�SHUVRQQHO�FKDUJp�GH�OD�SURPRWLRQ�
HW�GH�OD�PLVH�HQ�°XYUH�GH�OD�SURWHFWLRQ�VRFLDOH GHV�SDXYUHV�
,QGLFDWHXUV �

� /H�SRXUFHQWDJH�GX�SHUVRQQHO�FKDUJp�GH�OD�SURPRWLRQ�HW�GH�OD�PLVH�HQ�
°XYUH� GH� OD� SURWHFWLRQ� VRFLDOH GHV� SDXYUHV� �HW� HQ� SDUWLFXOLHU� GH�
IHPPHV��D\DQW�XQ�SDVVHSRUW�17,& �



���

� /H�SRXUFHQWDJH�GH�GLUHFWLRQV�FHQWUDOHV��UpJLRQDOH�HW�SURYLQFLDOHV�D\DQW�
DFFqV�j�,QWHUQHW �

� /H�QRPEUH�GH�IRUXPV�pOHFWURQLTXHV�HW�GH�OLVWH�GH�GLIIXVLRQ IRQFWLRQQHOV�
GDQV�OH�VHFWHXU�GH�OD�SURPRWLRQ�HW�GH�OD�PLVH�HQ�°XYUH�GH�OD�SURWHFWLRQ�
VRFLDOH GHV�SDXYUHV�

� 5HQIRUFHU�JUkFH�DX[�17,&�OHV�FDSDFLWpV�QDWLRQDOHV�GH�JHVWLRQ�GHV�VLWXDWLRQV�
G¶XUJHQFH�
,QGLFDWHXUV �

� /¶H[LVWHQFH�G¶XQ�V\VWqPH�LQIRUPDWLVp�SRXU�OD�JHVWLRQ�GX�)RQGV�1DWLRQDO�
GH�6ROLGDULWp �

� /¶H[LVWHQFH� G¶XQH� EDVH� GH� GRQQpHV� j� MRXU� VXU� OHV� ULVTXHV� HW�
FDWDVWURSKHV�QDWXUHOOHV �

� /¶H[LVWHQFH�G¶XQ�VLWH�SRUWDLO�VXU�OHV�VLWXDWLRQV�G¶XUJHQFHV �
� /H�WDX[�GH�IUpTXHQWDWLRQ�GHV�VLWHV�:(%�FRQFHUQpV�

� 3URGXLUH� HQ� ODQJXHV� QDWLRQDOHV�� GHV� FRQWHQXV� PXOWLPpGLDV�� GHV� UHYXHV�
pOHFWURQLTXHV HW�GHV�pPLVVLRQV�UDGLRSKRQLTXHV�HW�WpOpYLVpHV��G¶LQIRUPDWLRQ��GH�
VHQVLELOLVDWLRQ� HW� G¶DXWRIRUPDWLRQ GDQV� OH� GRPDLQH� GHV� PXWXHOOHV�
FRPPXQDXWDLUHV� GH OD�OXWWH�FRQWUH�OHV�SUDWLTXHV�WUDGLWLRQQHOOHV�QpIDVWHV� GH�OD�
OXWWH�FRQWUH�OH�WUDILF�HW�OH�WUDYDLO�GHV�HQIDQWV��GH�OD�SURWHFWLRQ�HW�GH�OD�SURPRWLRQ�
GH� O¶HQIDQW�� GH� O¶DGROHVFHQW�� GH� OD� IDPLOOH� HW� GHV� JURXSHV VSpFLILTXHV� �\�
FRPSULV�OHV�PLJUDQWV��
,QGLFDWHXUV �

� /H� QRPEUH� GH� QRXYHDX[� FRQWHQXV�PXOWLPpGLDV� LQWHUDFWLIV�� GH� UHYXHV�
pOHFWURQLTXHV HW G¶pPLVVLRQV� UDGLRSKRQLTXHV� HW� WpOpYLVpHV� HQ� ODQJXHV�
QDWLRQDOHV��GDQV�OH�GRPDLQH�GHV�PXWXHOOHV�FRPPXQDXWDLUHV��GH�OD�OXWWH�
FRQWUH� OH� WUDILF� HW� OH� WUDYDLO� GHV� HQIDQWV�� GH� OD� SURWHFWLRQ� HW� GH� OD�
SURPRWLRQ� GH� O¶HQIDQW�� GH� O¶DGROHVFHQW�� GH� OD� IDPLOOH� HW� GHV� JURXSHV�
VSpFLILTXHV �

� /¶H[LVWHQFH�G¶XQ�VLWH�SRUWDLO�VXU�OHV�PXWXHOOHV�FRPPXQDXWDLUHV� OD�OXWWH�
FRQWUH� OH� WUDILF� HW� OH� WUDYDLO� GHV� HQIDQWV�� OD� SURPRWLRQ� GH� O¶HQIDQW�� GH�
O¶DGROHVFHQW��GH�OD�IDPLOOH�HW�GHV�JURXSHV�VSpFLILTXHV �

� /H�WDX[�GH�IUpTXHQWDWLRQ�GHV�VLWHV�:(%�FRQFHUQpV�
� 5HQIRUFHU�JUkFH�DX[�17,&�OHV�FDSDFLWpV�GHV�JURXSHV�VSpFLILTXHV� QRWDPPHQW�

FHOXL�GHV�SHUVRQQHV�KDQGLFDSpHV��
,QGLFDWHXUV �

� /H� QRPEUH GH� FHQWUHV� GH� IRUPDWLRQ� HW� G¶XQLWpV� GH� SURGXFWLRQ� GH�
VHUYLFHV� EDVpV� VXU� OHV� 17,&� DGDSWpV� DX[� EHVRLQV� GHV� SHUVRQQHV�
KDQGLFDSpHV�
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$[H�� � eODUJLU�OHV�RSSRUWXQLWpV�HQ�PDWLqUH�G¶HPSORL�HW�G¶DFWLYLWpV�JpQpUDWULFHV�
GH�UHYHQXV�SRXU�OHV�SDXYUHV

2EMHFWLI���HW�� � 'LPLQXHU� OD� YXOQpUDELOLWp� GH� O¶DFWLYLWp� DJULFROH� � ,QWHQVLILHU� HW�
PRGHUQLVHU�O¶DFWLYLWp�DJULFROH

� 5HQIRUFHU� OHV� FDSDFLWpV� GHV� DFWHXUV� FRQFHUQpV� SDU� O¶DPpOLRUDWLRQ� GHV�
V\VWqPHV�GH�SURGXFWLRQ�HW�SDU�OD�JHVWLRQ��RUJDQLVDWLRQ��SODQLILFDWLRQ��FROOHFWH��
WUDLWHPHQW�� GLIIXVLRQ� HW� PLVH� j� MRXU�� GH� O¶LQIRUPDWLRQ� VXU� OHV� UHVVRXUFHV�
QDWXUHOOHV�HW�O¶HQYLURQQHPHQW�
,QGLFDWHXUV �

� /H� SRXUFHQWDJH� GHV� DFWHXUV� �HQ� SDUWLFXOLHU� GH� IHPPHV� HW�
G¶RUJDQLVDWLRQV� GH� OD� VRFLpWp� FLYLOH�� FRQFHUQpV� SDU� O¶DPpOLRUDWLRQ� GHV�
V\VWqPHV� GH� SURGXFWLRQ� RX� SDU� OD� JHVWLRQ� GH� O¶LQIRUPDWLRQ� VXU� OHV�
UHVVRXUFHV� QDWXUHOOHV� HW� O¶HQYLURQQHPHQW� D\DQW� UHoX� XQH� IRUPDWLRQ�
DGDSWpH��

� /H�SRXUFHQWDJH�GH�GLUHFWLRQV�FHQWUDOHV��UpJLRQDOH�HW�SURYLQFLDOHV�D\DQW�
XQ�DFFqV�j�,QWHUQHW �

� /H� QRPEUH� GH� FDGUHV� GH� FRQFHUWDWLRQ� �\� FRPSULV� GH� IRUXPV�
pOHFWURQLTXHV�HW�GH�OLVWH�GH�GLIIXVLRQ��IRQFWLRQQHOV�GDQV�OH�GRPDLQH�GH�
O¶DPpOLRUDWLRQ� GHV� V\VWqPHV� GH� SURGXFWLRQ� HW� GH� OD� JHVWLRQ� GH�
O¶LQIRUPDWLRQ VXU�OHV�UHVVRXUFHV�QDWXUHOOHV�HW�O¶HQYLURQQHPHQW�

� $PpOLRUHU� OD� JHVWLRQ� HW� O¶XWLOLVDWLRQ� GH� O¶LQIRUPDWLRQ� VXU� OH� PLOLHX� JUkFH� DX[�
17,&� DILQ� GH� SURPRXYRLU� OD� YDORULVDWLRQ� GHV� UHVVRXUFHV� QDWXUHOOHV HW� OD�
SUpVHUYDWLRQ�GH�O¶HQYLURQQHPHQW�
,QGLFDWHXUV �

� /¶H[LVWHQFH�G¶RXWLOV�HW�UpIpUHQWLHOV�GH�UHQVHLJQHPHQW�HW�GH�JHVWLRQ�GH�OD�
YXOQpUDELOLWp� HW� GHV� SRWHQWLDOLWpV� HW� FRQWUDLQWHV� G¶LQWHQVLILFDWLRQ� HW� GH�
PRGHUQLVDWLRQ�GX�VHFWHXU�DJULFROH �V\VWqPHV�G¶LQIRUPDWLRQV�HW�G¶DOHUWH�
VXU�OHV�DFWLYLWpV�DJULFROHV��SDVWRUDOHV��IRUHVWLqUHV��PLQLqUHV�HW�OHV�DXWUHV�
VHFWHXUV�SURGXFWLIV�GH�PrPH�TXH�VXU�OHV�SKpQRPqQHV�VDLVRQQLHUV�WHOV�
OHV�IHX[�GH�EURXVVH��OD�ELRPDVVH��HWF�� �

� /H�SRXUFHQWDJH�GH�GLUHFWLRQV�FHQWUDOHV��UpJLRQDOHV HW�SURYLQFLDOHV�D\DQW�
XQ�V\VWqPH�G¶LQIRUPDWLRQ� LQWpJUp�j� MRXU�SRXU� OD�SODQLILFDWLRQ�HW� OH�VXLYL�
pYDOXDWLRQ�GHV�LQLWLDWLYHV�GH�GpYHORSSHPHQW��

� /¶H[LVWHQFH� G¶XQ� VLWH� SRUWDLO� HW� GH� FpGpURPV� VXU� OHV� SRWHQWLDOLWpV� HQ�
UHVVRXUFHV�QDWXUHOOHV�HW�OD�SUpVHUYDWLRQ�GH�O¶HQYLURQQHPHQW �

� /H�WDX[�GH�IUpTXHQWDWLRQ�GHV�VLWHV�:(%�FRQFHUQpV�
� 3URGXLUH� HQ� ODQJXHV� QDWLRQDOHV�� GHV� FRQWHQXV� PXOWLPpGLDV�� GHV� UHYXHV�

pOHFWURQLTXHV�HW�GHV�pPLVVLRQV�UDGLRSKRQLTXHV�HW�WpOpYLVpHV��G¶LQIRUPDWLRQ��GH�
VHQVLELOLVDWLRQ� HW� G¶DXWRIRUPDWLRQ� VXVFHSWLEOHV� G¶DPpOLRUHU� OD� PRGHUQLVDWLRQ��
O¶HIILFDFLWp�HW�OD�SURGXFWLYLWp��GX�PRQGH�UXUDO�
,QGLFDWHXUV �

� /H� QRPEUH� GH QRXYHDX[� FRQWHQXV�PXOWLPpGLDV� LQWHUDFWLIV�� GH� UHYXHV�
pOHFWURQLTXHV HW G¶pPLVVLRQV� UDGLRSKRQLTXHV� HW� WpOpYLVpHV� HQ� ODQJXHV�
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QDWLRQDOHV�DGDSWpV�DX[�EHVRLQV�GHV�SURGXFWHXUV�UXUDX[ �
� /H�WDX[�GH�IUpTXHQWDWLRQ�GHV�VLWHV�:(%�FRQFHUQpV�

2EMHFWLI�� � $FFURvWUH�HW�GLYHUVLILHU�OHV�UHYHQXV�GHV�UXUDX[�
� (ODUJLU� OHV� RSSRUWXQLWpV� FRPPHUFLDOHV� HW� G¶HPSORL� GHV� SDXYUHV� HW� GHV�

SRSXODWLRQV�UXUDOHV�JUkFH�DX[�17,&�
,QGLFDWHXUV �

� /¶H[LVWHQFH�G¶XQ�VLWH�SRUWDLO�SRXU�O¶DFFqV�j�O¶LQIRUPDWLRQ�VXU�OHV�PDUFKpV�
GHVWLQp�DX[�SURGXFWHXUV�UXUDX[��

� /¶H[LVWHQFH�G¶XQ�VLWH�SRUWDLO�VXU�OHV�PDUFKpV�YLUWXHOV�DJUR�SDVWRUDX[ �
� /¶H[LVWHQFH� G¶XQ� VLWH� SRUWDLO� VXU� OHV� RIIUHV� HW� GHPDQGHV� G¶HPSRLV�

DGDSWpV�DX[�EHVRLQV�GHV�SRSXODWLRQV�UXUDOHV �
� /H�WDX[�GH�IUpTXHQWDWLRQ�GHV�VLWHV�:(%�FRQFHUQpV �
� /H�QRPEUH�GH IRUXPV�pOHFWURQLTXHV�HW�GH�OLVWH�GH�GLIIXVLRQ DGDSWpV�DX[�

EHVRLQV�GHV�SURGXFWHXUV�UXUDX[�
2EMHFWLI�� � 'pVHQFODYHU

� 0HWWUH�HQ�SODFH�GHV�SRLQWV�G¶DFFqV�FRPPXQDXWDLUHV�HW�RX�SDUWDJpV�DILQ�G¶RIIULU�
SULQFLSDOHPHQW� DX[� SDXYUHV� OD� SRVVLELOLWp� GH� FRPPXQLTXHU� HW G¶DFFpGHU�j� OD�
VRFLpWp�GH�O¶LQIRUPDWLRQ�HW�HQ�SDUWLFXOLHU�DX[�LQIRUPDWLRQV�TXL�SHXYHQW�UHQIRUFHU�
OHXUV FDSDFLWpV�
,QGLFDWHXUV �

� /D�WpOpGHQVLWp�HQ�]RQH�UXUDOH �
� /D� GLVWDQFH� PD[LPDOH� SRXU� DFFpGHU� j� XQ� FHQWUH G¶DFFqV�

FRPPXQDXWDLUH�HQ�]RQH�UXUDOH�
� 3URPRXYRLU� O¶XWLOLVDWLRQ� GHV� VRXUFHV� G¶pQHUJLH� UHQRXYHODEOHV�� GHV� ORJLFLHOV�

OLEUHV� HW GH WRXWH� DXWUH WHFKQRORJLH DOWHUQDWLYH SRXYDQW� UpGXLUH� OHV� FR�WV�
G¶LQVWDOODWLRQ� HW G¶H[SORLWDWLRQ� GHV� SRLQWV� G¶DFFqV� FRPPXQDXWDLUHV� HW�RX�
SDUWDJpV�
,QGLFDWHXUV �

� /H� SRXUFHQWDJH� GHV� SRLQWV� G¶DFFqV� FRPPXQDXWDLUHV� HW�RX� SDUWDJpV�
IRQFWLRQQDQW�j�O¶DLGH�GHV�VRXUFHV�G¶pQHUJLH�UHQRXYHODEOHV��GHV�ORJLFLHOV�
OLEUHV�RX�GH�WRXWH�DXWUH�WHFKQRORJLH�DOWHUQDWLYH�

� (WHQGUH�OD�FRXYHUWXUH�HW�DPpOLRUHU�OH�FRQIRUW�G¶pFRXWH�GHV�PpGLDV�DXGLRYLVXHOV�
HW�O¶DFFqV�j�OD�SUHVVH�pFULWH�
,QGLFDWHXUV �

� /H�WDX[��GpPRJUDSKLTXH�HW�JpRJUDSKLTXH��GH�FRXYHUWXUH�WpOpYLVXHOOH�GX�
WHUULWRLUH�QDWLRQDO �

� /H�QRPEUH�GH�WpOpYLVHXUV�SRXU�����KDELWDQWV �
� /H�WDX[��GpPRJUDSKLTXH�HW�JpRJUDSKLTXH��GH�FRXYHUWXUH�UDGLRSKRQLTXH�

GX�WHUULWRLUH�QDWLRQDO �



���

� /H� WDX[� �GpPRJUDSKLTXH� HW� JpRJUDSKLTXH�� GH� FRXYHUWXUH GX� WHUULWRLUH�
QDWLRQDO SDU�OD�SUHVVH�pFULWH �

� 'pYHORSSHU� OHV� PpGLDV� HW� RXWLOV� GH� FRPPXQLFDWLRQ� GH� SUR[LPLWp� �UDGLRV� HW�
WpOpYLVLRQV�UpJLRQDOHV��
,QGLFDWHXUV �

� /H�QRPEUH�GH�UDGLRV�GH�SUR[LPLWp �
� /H�QRPEUH�GH�WpOpYLVLRQV�GH�SUR[LPLWp�

� $PpOLRUHU�O¶LQIUDVWUXFWXUH�QDWLRQDOH�GHV�GRQQpHV�j�UpIpUHQFH�VSDWLDOH�SDU �
� 8QH�PHLOOHXUH� FRXYHUWXUH� GX� WHUULWRLUH� QDWLRQDO� HQ� SRLQWV� JpRGpVLTXHV�

GH� VHFRQG� RUGUH�� HQ� FDUWHV� GH� EDVH� j� ���������� HQ� FDUWHV�
SpGRORJLTXHV��G¶RFFXSDWLRQ�HW�G¶DSWLWXGH�GHV�WHUUHV �

� /¶LPSODQWDWLRQ�HW�OD�PDLQWHQDQFH�G¶XQH�VWDWLRQ�GH�UpFHSWLRQ�GH�GRQQpHV�
VDWHOOLWDLUHV GH�EDVVH�HW�KDXWH�UpVROXWLRQ�

,QGLFDWHXUV �
� 7DX[�GH�UpDOLVDWLRQ�GX�UpVHDX�JpRGpVLTXH�GH�VHFRQG�RUGUH �
� 7DX[�GH�FRXYHUWXUH�GX�WHUULWRLUH�QDWLRQDO�HQ�FDUWHV�GH�EDVH�j��������� �
� 7DX[�GH�FRXYHUWXUH�GX�WHUULWRLUH�QDWLRQDO�HQ�FDUWHV�SpGRORJLTXHV �
� 7DX[�GH�FRXYHUWXUH�GX�WHUULWRLUH�QDWLRQDO�G¶RFFXSDWLRQ�HW�G¶DSWLWXGH�GHV�

WHUUHV �
� ([LVWHQFH� GH� GRQQpHV� GH� WpOpGpWHFWLRQ� GH� EDVVH� HW� KDXWH�

UpVROXWLRQ SURYHQDQW� G¶XQH� VWDWLRQ� GH� UpFHSWLRQ LQVWDOOpH� VXU� OH� VRO�
QDWLRQDO�

$[H�� ��3URPRXYRLU�OD�ERQQH�JRXYHUQDQFH
2EMHFWLI�� � /D�JRXYHUQDQFH�SROLWLTXH

� 5HQIRUFHU� OHV� FDSDFLWpV� GHV� RUJDQHV� GH� SUHVVH� �UDGLR�� WpOpYLVLRQ�� SUHVVH�
pFULWH�� SXEOLFV� HW SULYpV� QRWDPPHQW� SDU� OHXU� LQWHUFRQQH[LRQ� DX� 5(1,&20�
�5pVHDX� 1DWLRQDO� G¶,QIRUPDWLRQ� HW� GH� &RPPXQLFDWLRQ� HW� DPpOLRUHU� DLQVL� OD�
FLUFXODWLRQ�GH�O¶LQIRUPDWLRQ�
,QGLFDWHXUV �

� /H�SRXUFHQWDJH�GH� MRXUQDOLVWHV��HW�HQ�SDUWLFXOLHU�GH�IHPPHV��D\DQW�XQ�
SDVVHSRUW�17,& �

� /H�QRPEUH�GH�IRUXPV�pOHFWURQLTXHV�HW�GH�OLVWH�GH�GLIIXVLRQ VSpFLDOLVpV�
DFFHVVLEOHV�DX[�MRXUQDOLVWHV �

� /H�QRPEUH�G¶RUJDQHV�GH�SUHVVH�UDFFRUGpV�DX�5(1,&20 �
� /H�QRPEUH�GH�UHYXHV pOHFWURQLTXHV�

� 3URGXLUH� HQ� ODQJXHV� QDWLRQDOHV�� GHV� FRQWHQXV� PXOWLPpGLDV�� GHV� UHYXHV�
pOHFWURQLTXHV�HW�GHV�pPLVVLRQV�UDGLRSKRQLTXHV�HW�WpOpYLVpHV��G¶LQIRUPDWLRQ�HW�
GH� VHQVLELOLVDWLRQ�� VXU� OHV� WH[WHV� OpJLVODWLIV� HW� UpJOHPHQWDLUHV�� OHV� GURLWV�
KXPDLQV� HW� O¶pGXFDWLRQ� FLYLTXH�� DGDSWpV� DX[� EHVRLQV�GH� WRXWHV� OHV� FRXFKHV�
VRFLDOHV��DILQ�GH�SURPRXYRLU�O¶pGXFDWLRQ�FLWR\HQQH�



���

,QGLFDWHXUV �
� /H�QRPEUH�GH�QRXYHDX[�FRQWHQXV� LQWHUDFWLIV��GH�UHYXHV�pOHFWURQLTXHV

HW G¶pPLVVLRQV�UDGLRSKRQLTXHV�HW� WpOpYLVpHV�HQ� ODQJXHV�QDWLRQDOHV�VXU�
OHV�SULQFLSDX[�WH[WHV�OpJLVODWLIV�HW�UpJOHPHQWDLUHV��OHV�GURLWV�KXPDLQV HW�
O¶pGXFDWLRQ�FLYLTXH� DGDSWpV�DX[�EHVRLQV�GHV�SURGXFWHXUV�UXUDX[ �

� /H�WDX[�GH�IUpTXHQWDWLRQ�GHV�VLWHV�:(%�FRQFHUQpV�
� $PpOLRUHU� OD� YLVLELOLWp� GHV� SDUWLV� SROLWLTXHV� HW� OD� SDUWLFLSDWLRQ� FLWR\HQQH� DX[�

GpEDWV� SROLWLTXHV� HW� UHQIRUFHU� HW� FUpGLELOLVHU� OH� V\VWqPH� pOHFWRUDO JUkFH� DX[�
17,&�
,QGLFDWHXUV �

� /¶H[LVWHQFH�GH�VLWHV�:(%�VXU�OHV�SDUWLV�SROLWLTXHV D[pV�QRWDPPHQW�VXU�
OD� IRUPDWLRQ� SROLWLTXH� GHV�PLOLWDQWV� HW� OD� SURPRWLRQ� GH� OD� SDUWLFLSDWLRQ�
FLWR\HQQH�DX[�GpEDWV�SROLWLTXHV �

� /¶H[LVWHQFH�G¶XQ�ILFKLHU�pOHFWRUDO�LQIRUPDWLVp�DFFHVVLEOH�HQ�OLJQH�
� $PpOLRUHU�JUkFH�DX[�17,&�OD�YLVLELOLWp�GH�O¶DFWLRQ�JRXYHUQHPHQWDOH�

,QGLFDWHXUV �
� /¶H[LVWHQFH�� GDQV� FKDTXH� GpSDUWHPHQW� PLQLVWpULHO� G¶XQH� SROLWLTXH� GH�

FRPPXQLFDWLRQ TXL�HQFRXUDJH�QRWDPPHQW�OD�SDUWLFLSDWLRQ�GHV�FLWR\HQV��
HW��GHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH�DX[�SULVHV�GH�GpFLVLRQ��

� /¶H[LVWHQFH�G¶XQ�VLWH�:(%�UpJXOLqUHPHQW�PLV�j�MRXU SDU�PLQLVWqUH�VXU�OHV�
SROLWLTXHV�HW�SODQV�G¶DFWLRQ�GH�GpYHORSSHPHQW�GX�*RXYHUQHPHQW�HW�VXU�
OHV�VHUYLFHV�RIIHUWV�HW�O¶DFWXDOLWp�GDQV�OHV�GpSDUWHPHQWV�PLQLVWpULHOV�

� 5HQIRUFHU� OHV� FDSDFLWpV� HW� DPpOLRUHU� OD� YLVLELOLWp� GX� SDUOHPHQW�� GHV� RUJDQHV��
FRQVXOWDWLIV�HW�GH�PpGLDWLRQ�JUkFH�DX[�17,&�
,QGLFDWHXUV �

� /H� SRXUFHQWDJH� GHV� DFWHXUV� GH� FHV� RUJDQHV� �HW� HQ� SDUWLFXOLHU� GH�
IHPPHV��D\DQW�XQ�SDVVHSRUW�17,& �

� /¶H[LVWHQFH��GDQV�FKDTXH�LQVWLWXWLRQ� G¶XQH�SROLWLTXH�GH�FRPPXQLFDWLRQ�
TXL� HQFRXUDJH� QRWDPPHQW� OD� SDUWLFLSDWLRQ� GHV� FLWR\HQV� � HW� � GHV�
RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH�DX[�SULVHV�GH�GpFLVLRQ �

� /¶H[LVWHQFH� G¶XQ� VLWH� :(%� UpJXOLqUHPHQW� PLV� j� MRXU SRXU� FKDTXH�
,QVWLWXWLRQ�FRQFHUQpH�

� /¶H[LVWHQFH� GH� SRLQWV� G¶DFFqV� j� ,QWHUQHW� GDQV� OHV� ,QVWLWXWLRQV�
FRQFHUQpHV �

� /¶H[LVWHQFH�GH�V\VWqPHV�LQIRUPDWLTXHV�SRXU�O¶DPpOLRUDWLRQ�GH�OD�JHVWLRQ�
HW�GH�O¶HIILFDFLWp�GHV�,QVWLWXWLRQV�FRQFHUQpHV�

� 5HQIRUFHU�JUkFH�DX[�17,&�OHV�FDSDFLWpV�HW�O¶HIILFDFLWp�GH�O¶DSSDUHLO�MXGLFLDLUH�
,QGLFDWHXUV �

� /H� SRXUFHQWDJH� GHV� DFWHXUV� GH� O¶DSSDUHLO MXGLFLDLUH� � MXVWLFH�� SROLFH��
JHQGDUPHULH � �HW�HQ�SDUWLFXOLHU�GH�IHPPHV��D\DQW�XQ�SDVVHSRUW�17,& �

� /¶H[LVWHQFH� GH V\VWqPHV LQIRUPDWLTXHV LQWpJUpV SRXU� OHV� LQVWLWXWLRQV�
MXGLFLDLUHV�� OD� 3ROLFH� OD� *HQGDUPHULH HW� OD� EULJDGH� GHV� VDSHXUV�
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SRPSLHUV �FKDvQHV� SpQDOH�� FLYLOH�� FRPPHUFLDOH� HW� DGPLQLVWUDWLYH� ��
V\VWqPH� GH� JHVWLRQ� GH� O¶LQIRUPDWLRQ� SRXU� OD� OXWWH� FRQWUH� OH� JUDQG�
EDQGLWLVPH ��JHVWLRQ�GX�FDVLHU�MXGLFLDLUH � HWF�� �

� /¶H[LVWHQFH� G¶XQ V\VWqPH� LQIRUPDWLTXH� LQWpJUp� SRXU� OD JHVWLRQ� GH� OD�
FLUFXODWLRQ�GHV�DUPHV�SDU�OD�+DXWH�$XWRULWp�GX�&RQWU{OH�GH�O¶,PSRUWDWLRQ�
GHV� $UPHV� HW� GH� OHXU� 8WLOLVDWLRQ� �+$&,$8�� HW� SDU� OD� &RPPLVVLRQ�
1DWLRQDOH� GH� /XWWH� FRQWUH� OD� 3UROLIpUDWLRQ� GHV� $UPHV� /pJqUHV�
�&1/3$/� �

� /¶H[LVWHQFH� G¶XQ� V\VWqPH� LQWpJUp� SRXU� OD� JHVWLRQ� GH� O¶(WDW� &LYLO�� GX�
FHUWLILFDW�GH�QDWLRQDOLWp��GHV�FDUWHV�G¶LGHQWLWp�HW�GHV�SDVVHSRUWV �

� /¶H[LVWHQFH� GH� SRLQWV� G¶DFFqV� j� ,QWHUQHW� GDQV� OHV� ,QVWLWXWLRQV�
FRQFHUQpHV�

� 5HQIRUFHU� OHV� FDSDFLWpV� HW� DPpOLRUHU� OD� YLVLELOLWp� GHV� UHSUpVHQWDWLRQV�
GLSORPDWLTXHV�GX�%XUNLQD�)DVR�j�O¶pWUDQJHU JUkFH�DX[�17,&�
,QGLFDWHXUV �

� /H� SRXUFHQWDJH� GX� SHUVRQQHO� GHV� UHSUpVHQWDWLRQV� GLSORPDWLTXHV� GX�
%XUNLQD� )DVR� j� O¶pWUDQJHU� �HW� HQ� SDUWLFXOLHU� GH� IHPPHV�� D\DQW� XQ�
SDVVHSRUW�17,& �

� /¶H[LVWHQFH� G¶XQH� SROLWLTXH� GH� FRPPXQLFDWLRQ� GDQV� FKDTXH�
DPEDVVDGH �

� /¶H[LVWHQFH� G¶XQ� VLWH� :(%� UpJXOLqUHPHQW� PLV� j� MRXU SRXU� FKDTXH�
DPEDVVDGH��

� /¶H[LVWHQFH�GH�SRLQWV�G¶DFFqV�j�,QWHUQHW�GDQV�FKDTXH�DPEDVVDGH �
� /¶H[LVWHQFH�GH�V\VWqPHV�LQIRUPDWLTXHV�SRXU�O¶DPpOLRUDWLRQ�GH�OD�JHVWLRQ�

HW�GH�O¶HIILFDFLWp�GH�FKDTXH�DPEDVVDGH�
� 5HQIRUFHU�OHV�FDSDFLWpV�HW�DPpOLRUHU�OD�YLVLELOLWp�GHV�26&�JUkFH�DX[�17,&�

,QGLFDWHXUV �
� /H�SRXUFHQWDJH�GX�SHUVRQQHO� GHV�26&��HW� HQ�SDUWLFXOLHU� GH� IHPPHV��

D\DQW�XQ�SDVVHSRUW�17,& �
� /¶H[LVWHQFH�DX�QLYHDX�GHV�DVVRFLDWLRQV�HW�UHJURXSHPHQWV�G¶21*��G¶XQ�

VHUYHXU� :(%� G¶XQ� VHUYHXU� GH� PHVVDJHULH� HW� G¶XQ� VHUYHXU� G¶DFFqV�
GLVWDQW�GpGLpV�DX[ 26& �

� /¶H[LVWHQFH�G¶XQ�VLWH�SRUWDLO�VXU�OHV�26& HW�OH�WDX[�GH�IUpTXHQWDWLRQ�GHV�
VLWHV :(%�FRQFHUQpV �

� /H�QRPEUH�GH�IRUXPV�pOHFWURQLTXHV�GH�GLVFXVVLRQ��IRQFWLRQQHOV�GpGLpV�
DX[ 26& �

� /H� QRPEUH� G¶26&� DVVRFLpV� j� GHV� SURJUDPPHV� GH� SURPRWLRQ GH�
O¶XWLOLVDWLRQ GHV�17,&�

2EMHFWLI�� � /D�JRXYHUQDQFH�DGPLQLVWUDWLYH
� $PpOLRUHU�JUkFH�DX[�17,&�O¶HIILFDFLWp�GX�SHUVRQQHO�GH�O¶$GPLQLVWUDWLRQ�

,QGLFDWHXUV �
� /H� SRXUFHQWDJH� GX� SHUVRQQHO� GH� O¶$GPLQLVWUDWLRQ� �HW� HQ� SDUWLFXOLHU� GH�

IHPPHV��D\DQW�XQ�SDVVHSRUW�17,& �
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� /H�QRPEUH�GH�IRUXPV�pOHFWURQLTXHV�HW�GH�OLVWH�GH�GLIIXVLRQ IRQFWLRQQHOV�
DX�QLYHDX�GH�O¶$GPLQLVWUDWLRQ �

� /¶H[LVWHQFH�GH�SRLQWV�G¶DFFqV�FROOHFWLIV�j�,QWHUQHW�GDQV�OHV�VHUYLFHV�GH�
O¶$GPLQLVWUDWLRQ �QRWDPPHQW� DX� QLYHDX� GHV� VHUYLFHV� GH�
GRFXPHQWDWLRQ� �

� /H�UDWLR�© QRPEUH�G¶DJHQWV�SDU�RUGLQDWHXU ª�DX�VHLQ�GH�O¶$GPLQLVWUDWLRQ�
� $PpOLRUHU� JUkFH� DX[� 17,&� O¶DFFqV DX[� VHUYLFHV� RIIHUWV� SDU� O¶DGPLQLVWUDWLRQ�

DILQ ������G¶DPpOLRUHU�OD�TXDOLWp�GHV�LQWHUDFWLRQV�DYHF�OHV�FLWR\HQV�HW�OHV�PLOLHX[�
FRPPHUFLDX[�HW�LQGXVWULHOV��OHV�SHUIRUPDQFHV��OD�WUDQVSDUHQFH�HW�O¶LQWpJULWp�GH�
O¶DGPLQLVWUDWLRQ������GH�FRQWULEXHU�DLQVL�j�OD�UpGXFWLRQ�GHV�FR�WV�GH�WUDQVDFWLRQ�
,QGLFDWHXUV �

� /¶H[LVWHQFH� DX� QLYHDX� GH� FKDTXH� 'pSDUWHPHQW� 0LQLVWpULHO� G¶XQ� SODQ�
VWUDWpJLTXH� GH� FRPPXQLFDWLRQ TXL� HQFRXUDJH� QRWDPPHQW� OD�
SDUWLFLSDWLRQ�GHV�FLWR\HQV��HW��GHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH�DX[�
SULVHV�GH�GpFLVLRQ �

� /¶H[LVWHQFH� G¶XQ� VLWH� SRUWDLO� VXU� OHV� GpPDUFKHV� DGPLQLVWUDWLYHV� HW� OHV�
IRUPXODLUHV�HQ�OLJQH �

� /H�SRXUFHQWDJH�GH�SURFpGXUHV�HW�VHUYLFHV�PLV�HQ�OLJQH �
� /¶H[LVWHQFH� G¶XQ� VLWH� SRUWDLO� SRXU� O¶DFFqV� DX[� UpIpUHQFHV�

ELEOLRJUDSKLTXHV� GHV� pWXGHV�� UDSSRUWV HW� RXYUDJHV� JpUpV� SDU� OD�
'LUHFWLRQ� &HQWUDOH� GHV� DUFKLYHV� QDWLRQDOHV� HW� GDQV� OHV� GLIIpUHQWV�
FHQWUHV� GH�GRFXPHQWDWLRQ�DILQ�GH� IDFLOLWHU� O¶DFFqV�j� OD� OLWWpUDWXUH�JULVH�
TXL�H[LVWH�DX�VHLQ�GH�O¶DGPLQLVWUDWLRQ�

� $PpOLRUHU�JUkFH�DX[�17,&�OD�JHVWLRQ�GX�SHUVRQQHO�GH�O¶(WDW�
,QGLFDWHXUV �

� /¶H[LVWHQFH� G¶XQ� V\VWqPH� LQWpJUp� HW� SOHLQHPHQW� RSpUDWLRQQHO� SRXU� OD�
JHVWLRQ�DGPLQLVWUDWLYH�HW�VDODULDOH�GX�SHUVRQQHO�GH�O¶(WDW�

2EMHFWLI�� � /D�JRXYHUQDQFH�pFRQRPLTXH
� 5HQIRUFHU� JUkFH� DX[� 17,&� OHV� LQVWUXPHQWV� HW� PpFDQLVPHV� GH� JHVWLRQ� GH�

O¶pFRQRPLH�HW�PHWWUH�j� WHPSV�j� OD�GLVSRVLWLRQ�GHV�RUJDQHV�GH�FRQWU{OH�HW�GH�
SLORWDJH�GH�O¶pFRQRPLH�GHV�LQIRUPDWLRQV�ILDEOHV�DILQ�G¶DPpOLRUHU�OD�UDWLRQDOLWp�HW�
OD�SHUWLQHQFH�GHV�SULVHV�GH�GpFLVLRQ�HW�O¶HIILFDFLWp�GHV�LQYHVWLVVHPHQWV�SXEOLFV�
,QGLFDWHXUV �

� /¶H[LVWHQFH�G¶XQ�HQWUHS{W�GH�GRQQpHV�VRFLR�pFRQRPLTXHV�j�O¶,16'�UHOLp�
DX[�HQWUHS{WV�GH�GRQQpHV�VHFWRULHOV�HW�GHV�FROOHFWLYLWpV�ORFDOHV �

� /H� SRXUFHQWDJH� G¶LQGLFDWHXUV� VRFLR�pFRQRPLTXHV� FDOFXOpV�
DXWRPDWLTXHPHQW�HW�HQ�OLJQH�JUkFH�j�O¶LQIRUPDWLVDWLRQ�

� $PpOLRUHU�JUkFH�DX[�17,& ������OD�WUDQVSDUHQFH�HW�OH�FRQWU{OH�GDQV�OD�JHVWLRQ��
EXGJpWDLUH�HW�FRPSWDEOH��OD�JHVWLRQ�GH�O¶DLGH�ILQDQFLqUH�LQWHUQDWLRQDOH�HW�����OD�
OXWWH�FRQWUH�OD�FRUUXSWLRQ�
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,QGLFDWHXUV �
� /¶H[LVWHQFH� G¶XQ� V\VWqPH� LQWpJUp� HW� SOHLQHPHQW� RSpUDWLRQQHO� SRXU� OD�

JHVWLRQ� WUDQVSDUHQWH�� VXU� WRXWH� O¶pWHQGX� GX� WHUULWRLUH�� GHV� UHVVRXUFHV�
ILQDQFLqUHV�SXEOLTXHV� �UHFHWWHV�HW�GpSHQVHV�GH� O¶(WDW��GHV�FROOHFWLYLWpV�
ORFDOHV��GHV�HQWUHSULVHV�SXEOLTXHV��

� 5HQIRUFHU� JUkFH� DX[� 17,&� OHV� FDSDFLWpV� GHV� RUJDQHV� GH� OXWWH� FRQWUH� OD�
FRUUXSWLRQ�
,QGLFDWHXUV �

� /H�SRXUFHQWDJH�GX�SHUVRQQHO�GHV�RUJDQHV�GH�OXWWH�FRQWUH�OD�FRUUXSWLRQ�
�HW�HQ�SDUWLFXOLHU�GH�IHPPHV��D\DQW�XQ�SDVVHSRUW�17,& �

� /¶H[LVWHQFH�DX�QLYHDX�GH�FHV�RUJDQHV�GH�SRLQWV�G¶DFFqV�j� ,QWHUQHW�HW�
DX[� V\VWqPHV� LQWpJUpV� GH� JHVWLRQ� GHV� UHVVRXUFHV� ILQDQFLqUHV� HW�
KXPDLQHV� GH� O¶(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�
SXEOLFV �

� /¶H[LVWHQFH�G¶XQ�REVHUYDWRLUH�VXU�OD�FRUUXSWLRQ�DFFHVVLEOH�VXU�,QWHUQHW�
� 5HQIRUFHU� OHV� FDSDFLWpV� GHV� RSpUDWHXUV� pFRQRPLTXHV� JUkFH� j� OD� H�

JRXYHUQDQFH�DILQ�G¶DPpOLRUHU�OHXU�SURGXFWLYLWp�HW�OHXU�FRPSpWLWLYLWp�
,QGLFDWHXUV �

� /H�QRPEUH GH�VWUXFWXUHV�GH�VRXWLHQ�j�OD�SURPRWLRQ�GHV�17,&�GDQV�OHV�
30(�30, �

� /H�SRXUFHQWDJH�G¶HQWUHSULVHV�D\DQW�XQ�VLWH�:(%�RIIUDQW�GHV�VHUYLFHV�HQ�
OLJQH �

� /H�WDX[�GH IUpTXHQWDWLRQ�GHV�VLWHV�:(%�FRQFHUQpV��
� /H�SRXUFHQWDJH�G¶HQWUHSULVHV�LQIRUPDWLVpHV�

� 5pGXLUH� OHV� GpODLV� HW� OH� FR�W� GHV� WUDQVDFWLRQV� FRPPHUFLDOHV� HW� DPpOLRUHU�
O¶LQIRUPDWLRQ�VXU�FHV�WUDQVDFWLRQV�JUkFH�DX[�17,&��
,QGLFDWHXUV �

� /¶H[LVWHQFH� G¶XQ� V\VWqPH� LQWpJUp� SRXU� OD� IDFLOLWDWLRQ� GHV� WUDQVDFWLRQV�
FRPPHUFLDOHV �

� /H�SRXUFHQWDJH�GH�EDLVVH�GH�OD�GXUpH�GHV�RSpUDWLRQV�HQ�GRXDQHV�SDU�
UDSSRUW�j�OD�PR\HQQH�UpJLRQDOH��DIULFDLQH�HW�PRQGLDOH� �

� /¶H[LVWHQFH�G¶XQH�UpJOHPHQWDWLRQ�VXU�OH�FRPPHUFH�pOHFWURQLTXH �
� /¶H[LVWHQFH�G¶XQ�VLWH�SRUWDLO�VXU�OHV�VLWHV�:(%�PDUFKDQGV�

2EMHFWLI�� � /D�JRXYHUQDQFH�ORFDOH
� 5HQIRUFHU�JUkFH�DX[�17,&�OHV�LQVWUXPHQWV�HW�PpFDQLVPHV�GH�JRXYHUQDQFH�HW�

GH�JHVWLRQ�GH�O¶pFRQRPLH�ORFDOH�
,QGLFDWHXUV �

� /¶H[LVWHQFH� G¶XQ� HQWUHS{W� GH� GRQQpHV� VRFLR�pFRQRPLTXHV� GHV�
FROOHFWLYLWpV�ORFDOHV�
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� $PpOLRUHU�JUkFH�DX[�17,&� OD�YLVLELOLWp�GHV�FROOHFWLYLWpV� ORFDOHV�HW�GHV�DFWLRQV�HQ�IDYHXU�GX�GpYHORSSHPHQW��OD�JHVWLRQ�GHV�SDUFHOOHV�HW�GH�O¶DPpQDJHPHQW�GX�
FDGUH� GH� YLH�� OD� WUDQVSDUHQFH� HW� OH� FRQWU{OH� GH� OD� JHVWLRQ� EXGJpWDLUH� HW�
FRPSWDEOH�� OD� JHVWLRQ� GH� O¶DLGH� ILQDQFLqUH� LQWHUQDWLRQDOH�� OD� OXWWH� FRQWUH� OD�
FRUUXSWLRQ�� O¶DFFqV� DX[� VHUYLFHV� RIIHUWV� SDU� O¶DGPLQLVWUDWLRQ� ORFDOH� HW� OHV�
SHUIRUPDQFHV� GH� FHWWH� � DGPLQLVWUDWLRQ� DILQ� GH� UpGXLUH� OH� FR�W� GH�
IRQFWLRQQHPHQW�
,QGLFDWHXUV �

� /¶H[LVWHQFH�DX�QLYHDX�GHV�FROOHFWLYLWpV�ORFDOHV�G¶XQ�SODQ�VWUDWpJLTXH�GH�
FRPPXQLFDWLRQ�TXL�HQFRXUDJH�QRWDPPHQW�OD�SDUWLFLSDWLRQ�GHV�FLWR\HQV��
HW��GHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH�DX[�SULVHV�GH�GpFLVLRQ �

� /H�SRXUFHQWDJH�GX�SHUVRQQHO�GHV�FROOHFWLYLWpV�ORFDOHV��HW�HQ�SDUWLFXOLHU�
GH�IHPPHV��D\DQW�XQ SDVVHSRUW�17,& �

� /¶H[LVWHQFH� G¶XQ� VLWH� :(%� UpJXOLqUHPHQW� PLV� j� MRXU SRXU FKDTXH�
FROOHFWLYLWp�ORFDOH �

� /H�SRXUFHQWDJH�GH�SURFpGXUHV� WRXFKpHV�SDU� O¶LQIRUPDWLVDWLRQ GDQV� OHV�
FROOHFWLYLWpV�ORFDOHV��

� /H� SRXUFHQWDJH� GH� SURFpGXUHV� HW� VHUYLFHV� PLV� HQ� OLJQH GDQV� OHV�
FROOHFWLYLWpV�ORFDOHV �

� /¶H[LVWHQFH�GH�SRLQWV�G¶DFFqV�j�,QWHUQHW�GDQV�FKDTXH�FROOHFWLYLWp�ORFDOH�
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$11(;(�%
5DSSRUW�JpQpUDO�GX�IRUXP�QDWLRQDO�GH�UpIOH[LRQ�HW�GH�

YDOLGDWLRQ�WHQX�OHV��������HW����DYULO�����
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6WUDWpJLH�G¶RSpUDWLRQQDOLVDWLRQ�GX�SODQ�GH�GpYHORSSHPHQW�GH�
O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ

�R�
)RUXP�QDWLRQDO�GH�UpIOH[LRQ�HW�GH�YDOLGDWLRQ
2XDJDGRXJRX�OHV�������HW����DYULO�����

5$33257�*(1(5$/

/¶DQ� GHX[� PLOOH� TXDWUH�� LO� V¶HVW� WHQX� GX� ��� DX� ��� $YULO� GDQV� OD� VDOOH� GH� FRQIpUHQFH� GH�
O¶8(02$�OH�)RUXP�QDWLRQDO�GH�UpIOH[LRQ�HW�GH�YDOLGDWLRQ�GH�OD�VWUDWpJLH�G¶RSpUDWLRQQDOLVDWLRQ�
GX�SODQ�GH�GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�

&H�)RUXP�SODFp�VRXV�OD�SUpVLGHQFH�GH�6�(�0��OH�3UHPLHU�0LQLVWUH��&KHI�GX�*RXYHUQHPHQW��D�
pWp�FR�RUJDQLVp�SDU�OH�0LQLVWqUH�GH�O¶(FRQRPLH�HW�GX�'pYHORSSHPHQW��OH�0LQLVWqUH�GHV�3RVWHV�
HW� 7pOpFRPPXQLFDWLRQV�� OH� 0LQLVWqUH� GH� O¶,QIRUPDWLRQ� HW� OD� 'pOpJDWLRQ� *pQpUDOH� j�
O¶,QIRUPDWLTXH�� &H� IRUXP� D� UpXQL� SOXV� GH� ���� SDUWLFLSDQWV� UHSUpVHQWDQWV� O¶$GPLQLVWUDWLRQ�
FHQWUDOH�� OHV� ,QVWLWXWLRQV�� OHV����SURYLQFHV�GX�%XUNLQD�� OD� VRFLpWp�FLYLOH�� OD�SUHVVH�� OH� VHFWHXU�
SULYp��OHV�SDUWHQDLUHV�WHFKQLTXHV�HW�ILQDQFLHUV�
/D� FpUpPRQLH� G¶RXYHUWXUH� D� pWp� SUpVLGpH� SDU� VRQ� ([FHOOHQFH� 0RQVLHXU� 3DUDPDQJD� (UQHVW�
<RQOL��3UHPLHU�0LQLVWUH��FKHI�GX�*RXYHUQHPHQW��
&HWWH� FpUpPRQLH� D� pWp� PDUTXpH� SDU� O¶LQWHUYHQWLRQ� GX� 3UpVLGHQW� GX� &RPLWp� 1DWLRQDO�
G¶2UJDQLVDWLRQ�� �0RQVLHXU� -RDFKLP� 7$1.2$12�� �'pOpJXp�*pQpUDO� j� O¶LQIRUPDWLTXH�� TXL��
GDQV� VRQ� DOORFXWLRQ�� D� VRXKDLWp� OD� ELHQYHQXH� DX[� SDUWLFLSDQWV� HW� UHPHUFLp� OH� 318'� HW� OD�
%DQTXH�0RQGLDOH�SRXU�OHXU�FRQWULEXWLRQ�ILQDQFLqUH�TXL�D�SHUPLV�OD�WHQXH�GX�IRUXP�
,O� D� UDSSHOp� O¶REMHW� GX� IRUXP� TXL� YLVH� O¶DSSURSULDWLRQ� HW� OD� YDOLGDWLRQ� GH� OD� VWUDWpJLH�
G¶RSpUDWLRQQDOLVDWLRQ�GX�SODQ�GH�GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�
GH�FRPPXQLFDWLRQ��&H�SODQ�D�pWp�pODERUp�DYHF�O¶DSSXL�GX�&5',�HW�GH�OD�&($��,O�D�pWp�DGRSWp�
SDU� OH� JRXYHUQHPHQW� HQ ������ /¶pODERUDWLRQ� GH� OD� VWUDWpJLH� SRXU� VRQ� RSpUDWLRQQDOLVDWLRQ� D�
EpQpILFLp�GX�VRXWLHQ�GX�318'�HW�GH�OD�%DQTXH�0RQGLDOH�
&HWWH� VWUDWpJLH� SUHQG� HQ� FRPSWH� OD� UpIRUPH� HQ� FRXUV� GX� VHFWHXU� GHV� WpOpFRPPXQLFDWLRQV� GH�
PrPH� TXH� OD� SROLWLTXH� QDWLRQDOH� GH� FRPPXQLFDWLRQ� SRXU� OH� GpYHORSSHPHQW�� (OOH� YLVH� OD�
PRELOLVDWLRQ�GX�SRWHQWLHO�GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�SRXU�UpVRXGUH�SOXV�UDSLGHPHQW�OHV�
SUREOqPHV� GH� ERQQH� JRXYHUQDQFH�� G¶pGXFDWLRQ�� GH� VDQWp� HW� GH� SURWHFWLRQ� VRFLDOH�� GH�
PRGHUQLVDWLRQ� HW� G¶DPpOLRUDWLRQ� GH� O¶HIILFDFLWp�� GH� OD� SURGXFWLYLWp� HW� GH� OD� FRPSpWLWLYLWp� GX�
PRQGH�UXUDO�HW�GHV�HQWUHSULVHV�
$�FHW�HIIHW��OD�VWUDWpJLH�H[SOLFLWH�OHV�REMHFWLIV�GH�SURPRWLRQ�GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�
TXL� SHXYHQW� FRQVWLWXHU� XQ� SXLVVDQW� OHYLHU� SRXU� OHV� REMHFWLIV� GX� &DGUH 6WUDWpJLTXH� GH� /XWWH�
&RQWUH�OD�3DXYUHWp��
3RXUVXLYDQW� VRQ� DOORFXWLRQ�� 0RQVLHXU� -RDFKLP� 7$1.2$12� D� UDSSHOp� OHV� SULQFLSDOHV�
FRPSRVDQWHV�GH�OD�VWUDWpJLH�HW�OH�FDGUH�SROLWLTXH�HW�LQVWLWXWLRQQHO�GH�PLVH�HQ�°XYUH��,O�D�UHOHYp�
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TXH� OHV� LQYHVWLVVHPHQWV� j� UpDOLVHU GDQV� OH� FDGUH� GH� OD�PLVH� HQ�°XYUH� GH� OD� VWUDWpJLH�RQW� pWp�
pYDOXpV�j�����0LOOLDUGV�GH�)&)$�SRXU� OH�GpYHORSSHPHQW�GHV� LQIUDVWUXFWXUHV�GH�EDVH�SDU� OHV�
RSpUDWHXUV� GH� 7pOpFRPPXQLFDWLRQ� HW� j� ����� PLOOLDUGV� SRXU� FH� TXL� FRQFHUQH� OHV�
GpYHORSSHPHQWV��j�UpDOLVHU�SDU OHV�SRXYRLUV�SXEOLFV��&HV�FKLIIUHV�UHIOqWHQW�OH�UHWDUG�SULV��GDQV�
OH�GRPDLQH�GX�VHFWHXU�GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ��PDOJUp�OHV�SURJUqV�WUqV�DSSUpFLDEOHV�
GH�FHV�GHUQLqUHV�DQQpHV�
,O�D�DXVVL�UDSSHOp�O¶DJHQGD�SURSRVp�SRXU�OH�GpURXOHPHQW�GHV�WUDYDX[�
$� OD� VXLWH�GX�GLVFRXUV�GX�3UpVLGHQW�GX�&RPLWp�1DWLRQDO�G¶2UJDQLVDWLRQ�� � ,QQRFHQW�.D\LKXUD�
DVVXUDQW�O¶LQWpULP�GX�5HSUpVHQWDQW�5pVLGHQW�GX�318'��GDQV�VRQ�DOORFXWLRQ�D�UDSSHOp�TXH�VRQ�
2UJDQLVDWLRQ�°XYUH�GHSXLV������SRXU�OH�GpYHORSSHPHQW�GHV�17,&�DX�%XUNLQD�)DVR�j�WUDYHUV�
XQH�DVVLVWDQFH�SUpSDUDWRLUH�TXL�D�GRQQp�QDLVVDQFH�j�XQ�SURJUDPPH�17,&��/H�318'�IDLW�GX�
UHVWH�GH� OD�SURPRWLRQ�GHV�1RXYHOOHV�7HFKQRORJLHV�GH� O¶,QIRUPDWLRQ�HW�GH� OD�&RPPXQLFDWLRQ�
XQ�GHV�VHSW�WKqPHV�GX�FDGUH�GH�FRRSpUDWLRQ�DYHF�OH�%XUNLQD�)DVR�
/¶DSSXL� GX� 318'� SRXU� OD� SURPRWLRQ� GHV� 17,&� VH� WUDGXLW� SDU� XQ� FDGUH� XQLTXH� GH�
SURJUDPPDWLRQ�FRPSRVp�GH���D[HV �
x OD�IRUPXODWLRQ�GH�OD�SROLWLTXH�QDWLRQDOH �
x O¶DFFqV�DX[�17,&�SRXU�OH�GpYHORSSHPHQW�FRPPXQDXWDLUH �
x O¶XWLOLVDWLRQ�GHV�17,&�SRXU�OH�UHQIRUFHPHQW�GHV RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH �
x O¶XWLOLVDWLRQ�GHV�17,&�SRXU�OD�JRXYHUQDQFH�
3RXUVXLYDQW� VRQ� DOORFXWLRQ�� 0RQVLHXU� .D\LKXUD� D� DMRXWp� TXH� O¶DSSXL� GX� 318'� DX�
'pYHORSSHPHQW� GHV�17,&� DX�%XUNLQD� )DVR� D� SRXU� EXW� GH� IDFLOLWHU� O¶DFFqV� GHV� FLWR\HQV� DX[�
LQIRUPDWLRQV� HW� VHUYLFHV� GHV� LQVWLWXWLRQV� SXEOLTXHV�� GH� FRQWULEXHU� j� OD� OXWWH� FRQWUH� OD�
9,+�6,'$��GH�UpGXLUH�OD�SDXYUHWp��G¶DPpOLRUHU�OHV�FRQGLWLRQV�GH�YLH�GHV�IHPPHV�HW�GH�FUpHU�GH�
QRXYHDX[� HPSORLV� j� WUDYHUV� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� KXPDLQHV� HW� GHV� LQIUDVWUXFWXUHV�
QDWLRQDOHV�
/H� 318'� UHVWH� FRQYDLQFX� TXH� OHV� 17,&� MRXHQW� XQ� U{OH� FUXFLDO� GDQV� OH� GpYHORSSHPHQW�
pFRQRPLTXH��VRFLDO�HW�FXOWXUHO�GHV�QDWLRQV�HW�TX¶HOOHV�VRQW�GHYHQXHV�XQ�UpHO�RXWLO�VWUDWpJLTXH�
SRXU� O¶HQUDFLQHPHQW� GH� OD� ERQQH� JRXYHUQDQFH� HW� OD� YDORULVDWLRQ� GHV� UHVVRXUFHV� KXPDLQHV��
JpQpUDWHXU�GH�SURILW�HW�GH�FURLVVDQFH�SRXU� OHV�HQWUHSULVHV��)RUW�GH�FHWWH�FRQYLFWLRQ��OH�318'�
SDU� OD� YRLH� GH� VRQ� UHSUpVHQWDQW� D� VDLVL� O¶RSSRUWXQLWp� GX� )RUXP� SRXU� IpOLFLWHU� OHV� GLIIpUHQWV�
DFWHXUV� �TXL� LQWHUYLHQQHQW�GDQV� OH�GRPDLQH�GHV�17,&�DX�%XUNLQD�)DVR�HW�SRXU�H[SULPHU�VRQ�
VRXKDLW� �SRXU�XQH� LQWHUYHQWLRQ�FRQFHUWpH�SRXU� OD�SURPRWLRQ�GHV�17,&��/H�318'�UHVWH�j�FHW�
HIIHW�GLVSRQLEOH�SRXU�MRXHU�XQ�U{OH�GH�OHDGHUVKLS�
3RXU� XQH� PHLOOHXUH� FRKpUHQFH� GHV� DFWLRQV� HW� XQH� PHLOOHXUH� FDSLWDOLVDWLRQ� GHV� UpVXOWDWV� LO� D�
HQILQ�HVWLPp�TX¶XQH�FODULILFDWLRQ� �GHV�DWWULEXWLRQV�GH� U{OHV�HQ�FH�TXL�FRQFHUQH�OH�VHFWHXU�GHV�
17,&��VHUDLW�XQ�DWRXW�PDMHXU�
'DQV� VRQ� GLVFRXUV� G¶RXYHUWXUH�� VRQ�([FHOOHQFH�0RQVLHXU�3DUDPDQJD�(UQHVW�<RQOL�� 3UHPLHU�
0LQLVWUH� HW�&KHI� GX�*RXYHUQHPHQW� D� VRXOLJQp� TXH� OH� SUpVHQW� )RUXP� V¶LQVFULW� GDQV� OH� FDGUH�
JOREDO�GHV�DFWLRQV�GpYHORSSpHV�DX�FRXUV�GH�FHV�GHUQLqUHV�DQQpHV�SDU� OH�JRXYHUQHPHQW�HW�TXL�
YLVHQW��OD�UpGXFWLRQ�GH�OD�SDXYUHWp�
$SUqV� DYRLU� � VLWXp� O¶LPSRUWDQFH� HW� OH� U{OH� GH� OD� UpYROXWLRQ� QXPpULTXH� SRXU� O¶DWWHLQWH� GHV�
REMHFWLIV�GH�OD�GpFODUDWLRQ�GX�PLOOpQDLUH��OH�3UHPLHU�0LQLVWUH�D�IDLW�OH�FRQVWDW�TX¶HQ�GHKRUV�GHV�
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pOLWHV� FLWDGLQHV�� FH� IRUPLGDEOH�PR\HQ� GH� UHQIRUFHPHQW� HW� GH� GpPXOWLSOLFDWLRQ� GHV� FDSDFLWpV�
KXPDLQHV�TXH�VRQW�OHV�17,&�QH�SURILWH�SDV�j�OD�PDMRULWp�GHV�SRSXODWLRQ�$IULFDLQHV��&H�FRQVWDW�
GRLW� QRXV� DPHQHU� j� IDLUH� GH� OD� SURPRWLRQ� GHV� 7HFKQRORJLHV� GH� O¶,QIRUPDWLRQ� HW� GH� OD�
&RPPXQLFDWLRQ�XQH�H[LJHQFH�IRQGDPHQWDOH�GH�QRV�SROLWLTXHV�GH�GpYHORSSHPHQW��/H�%XUNLQD�
)DVR��GLUD�W�LO�D�IDLW�FHV�GHUQLqUHV�DQQpHV�G¶pQRUPHV�HIIRUWV�SRXU�VRQ�GpYHORSSHPHQW�GDQV�WRXV�
OHV� GRPDLQHV�� \� FRPSULV� GDQV� FHOXL� GHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ�� 7RXWHIRLV�� VDQV� XQH�
SULVH� HQ� FRPSWH� GH� OD� UpYROXWLRQ� QXPpULTXH�� LO� OXL� VHUD� GLIILFLOH� G¶rWUH� DX� UHQGH]�YRXV� GHV�
REMHFWLIV�GX�PLOOpQDLUH�HQ�������
&¶HVW�SRXU�FHV�UDLVRQV�TX¶j�OD�VXLWH�GH�OD�UpIRUPH�HQ�FRXUV�GX�VHFWHXU�GHV�WpOpFRPPXQLFDWLRQV�
HW� DSUqV� DYRLU� DGRSWp� OD� SROLWLTXH� QDWLRQDOH� GH� FRPPXQLFDWLRQ� SRXU� OH� GpYHORSSHPHQW� HW� OH�
SODQ� GH� GpYHORSSHPHQW� GH� O¶LQIUDVWUXFWXUH� QDWLRQDO� G¶LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ�� OH�
*RXYHUQHPHQW�D�LQVFULW�OD�QpFHVVLWp�GH�OD�SURPRWLRQ�GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�GDQV�OH�
&DGUH� 6WUDWpJLTXH� GH� /XWWH� FRQWUH� OD� 3DXYUHWp� UpYLVp� FRPPH� XQ� SULQFLSH� GLUHFWHXU� HW�
WUDQVYHUVDO��
&HWWH� RULHQWDWLRQ� D\DQW� pWp� FODLUHPHQW� GpILQLH�� LO� QRXV� IDXW� j� SUpVHQW� HQJDJHU� XQ� GLDORJXH�
SROLWLTXH� SHUPDQHQW� GDQV� OH� FDGUH� G¶XQH� VWUDWpJLH� JOREDOH�� LQWpJUpH� HW� FRQFHUWpH�
G¶RSpUDWLRQQDOLVDWLRQ�GX�SODQ�GH�GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�
GH� FRPPXQLFDWLRQ�� &H� GLDORJXH� GRLW� QRXV� SHUPHWWUH� GH� SDUYHQLU� j� WUqV� FRXUW� WHUPH� j� XQH�
SROLWLTXH� GH� FRQYHUJHQFH� GHV� VHFWHXUV� GHV� WpOpFRPPXQLFDWLRQV�� GH� O¶DXGLRYLVXHO� HW� GH�
O¶LQIRUPDWLTXH��DILQ�GH�IDYRULVHU�OH�GpYHORSSHPHQW�FRKpUHQW�GHV�LQIUDVWUXFWXUHV�GH�EDVH�HW�GHV�
VHUYLFHV� j� YDOHXU� DMRXWpH�� &H� GLDORJXH� GRLW� DXVVL� SHUPHWWUH� XQH� PRELOLVDWLRQ� HIIHFWLYH� GX�
SRWHQWLHO�GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�GDQV�WRXV�OHV�VHFWHXUV�G¶DFWLYLWpV�HW�SULQFLSDOHPHQW�
HQ�PLOLHX�UXUDO�R��YLYHQW�SOXV�GH������GH�OD�SRSXODWLRQ�
/H�IRUXP�QDWLRQDO��SRXUVXLYUD�W�LO��D�SRXU�REMHFWLI�G¶DSSURIRQGLU�OD�UpIOH[LRQ�VXU�OH�GRFXPHQW�
GH� VWUDWpJLH� pODERUp� GDQV� FHWWH� SHUVSHFWLYH�� &H� GRFXPHQW� D� GpMj� IDLW� O¶REMHW� GH� SOXVLHXUV�
DWHOLHUV��,O�D�DXVVL�pWp�H[DPLQp�SDU�OH�&RQVHLO�(FRQRPLTXH�HW�6RFLDO�HW�DX�FRXUV�G¶XQ�&RQVHLO�
GH�&DELQHW�
/H�3UHPLHU�0LQLVWUH�V¶HVW�UpMRXLW�GH�FRQVWDWHU�TXH�OHV�SDUWHQDLUHV� WHFKQLTXHV�HW�ILQDQFLHUV�DX�
QRPEUH�GHVTXHOV�OD�%DQTXH�0RQGLDOH��OH�318'��O¶,87��OD�&($�HW�OH�&5',�RQW�DFFRPSDJQp�
QRWUH�SD\V�GDQV�OH�SURFHVVXV�TXL�D�FRQGXLW�DX�IRUXP��
,O� V¶HVW� UpMRXLW�pJDOHPHQW�GH�FRQVWDWHU�TXH� OHV� LQGXVWULHOV�GX�VHFWHXU�Q¶RQW�SDV�KpVLWp�XQ�VHXO�
LQVWDQW� SRXU� VH� MRLQGUH� j� FH� SURFHVVXV�� DILQ� TX¶HQVHPEOH� QRXV� SXLVVLRQV� GpILQLU� GHV�
SDUWHQDULDWV�SXEOLF���SULYp�G¶XQ�W\SH�QRXYHDX��j�OD�GLPHQVLRQ�GHV�DPELWLRQV�HW�GHV�PR\HQV�GH�
QRWUH�SD\V�
,O�D�UDVVXUp�OHV�SDUWLFLSDQWV�TXDQW�j�OD�GpWHUPLQDWLRQ�GX�*RXYHUQHPHQW�j�IDLUH�GX�GRFXPHQW�GH�
VWUDWpJLH�TXL�VHUD�LVVX�GX�IRUXP��OH�FDGUH�GH�UpIpUHQFH�HW�GH�PLVH�HQ�FRKpUHQFH�GH�VD�SROLWLTXH�
VHFWRULHOOH�GH�SURPRWLRQ�GH�OD�VRFLpWp�GH�O¶LQIRUPDWLRQ�
$SUqV�DYRLU� LQYLWp� OHV�SDUWLFLSDQWV�j�SDUIDLUH� OD�VWUDWpJLH�HQ�IDLVDQW�SUpYDORLU��DX�FRXUV�GH�FH�
IRUXP�� OHXUV� DVSLUDWLRQV� HW� OHXUV� H[LJHQFHV� SRXU� O¶pGLILFDWLRQ� G¶XQH� VRFLpWp� GH� O¶LQIRUPDWLRQ�
LQFOXVLYH�� RULHQWpH� YHUV� OH� GpYHORSSHPHQW� GXUDEOH� HW� O¶LQWpJUDWLRQ� YpULWDEOH�� VRQ� ([FHOOHQFH�
0RQVLHXU�3DUDPDQJD�(UQHVW�<RQOL�D�GpFODUp�RXYHUW�OH�)RUXP�GH�UpIOH[LRQ�HW�GH�YDOLGDWLRQ�GH�
OD� VWUDWpJLH� G¶RSpUDWLRQQDOLVDWLRQ� GX� SODQ� GH� GpYHORSSHPHQW� GH� O¶LQIUDVWUXFWXUH� QDWLRQDOH�
G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�
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/D�ILQ�GH�OD�FpUpPRQLH�G¶RXYHUWXUH�D�pWp�PDUTXpH�SDU�XQH�UHPLVH�GH�SUL[�DX[�ODXUpDWV�TXL�VH�
VRQW� GLVWLQJXpV� SDU� OHXU� FRQWULEXWLRQ� GDQV� OH� FDGUH� GH� OD�PLVH� HQ� OLJQH� GH� O¶$GPLQLVWUDWLRQ��
&HWWH�RSpUDWLRQ�D�pWp�LQLWLpH�SDU�OH�*RXYHUQHPHQW�DYHF�O¶DSSXL�GX�318'�HW�GH�O¶,,&'��(OOH�D�
SHUPLV� GH� GRWHU� FKDTXH� ,QVWLWXWLRQ� HW� FKDTXH�0LQLVWqUH� G¶XQ� VLWH�:(%� DILQ� G¶DPpOLRUHU� OD�
SROLWLTXH�GH�FRPPXQLFDWLRQ�GH�QRWUH�$GPLQLVWUDWLRQ�HW�GH�PLHX[�IDLUH�FRQQDvWUH�OHV�VHUYLFHV�
RIIHUWV�DX[�FLWR\HQV�HW�DX[�HQWUHSULVHV�
$SUqV�XQH�SDXVH�GH����PLQXWHV�SRXU�SHUPHWWUH�DX[�DXWRULWpV�GH�VH�UHWLUHU�SRXU�XQH�YLVLWH�GHV�
VWDQGV�G¶H[SRVLWLRQ��OHV�SDUWLFLSDQWV�RQW�PLV�HQ�SODFH�XQ�EXUHDX�SRXU�OD�SUpVLGHQFH�GHV�WUDYDX[�
HQ�SOpQLqUH�GH�OD�MRXUQpH��&H�EXUHDX�HVW�FRPSRVp�FRPPH VXLW �
3UpVLGHQW �� 6H\GRX�%28'$��0LQLVWUH�GH�O¶(FRQRPLH�HW�GX�'pYHORSSHPHQW
&R�3UpVLGHQWV �� -XVWLQ�7��7+,20%,$12�0LQLVWUH�GHV�3RVWHV�HW�

7pOpFRPPXQLFDWLRQV
/DVVDQp�6$:$'2*2��0LQLVWUH�GH�OD�)RQFWLRQ�3XEOLTXH�HW�GH�
OD�5pIRUPH�GH�O¶(WDW

$X�FRXUV�GH�FHV WUDYDX[�HQ�SOpQLqUH��KXLW�����FRPPXQLFDWLRQV�RQW�pWp�SUpVHQWpHV�
/D� SUHPLqUH� FRPPXQLFDWLRQ� HVW� XQ� H[SRVp� LQWURGXFWLI� TXL� D� SRUWp� VXU� OD� VWUDWpJLH�
G¶RSpUDWLRQQDOLVDWLRQ�GX�SODQ�GH�GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�
GH� FRPPXQLFDWLRQ�� &HW� H[SRVp� D� pWp� DVVXUp� SDU�0RQVLHXU� -RDFKLP�7$1.2$12��'pOpJXp�
*pQpUDO�j�O¶,QIRUPDWLTXH�
/H� �qPH� H[SRVp� D� pWp� DVVXUp� SDU� 0DGDPH� (YRUD� 6$*$1$�� UHSUpVHQWDQWH� GH� O¶8QLRQ�
,QWHUQDWLRQDOH�GHV�7pOpFRPPXQLFDWLRQV�SRXU�O¶$IULTXH�GH�O¶2XHVW��&HW�H[SRVp�D�SRUWp�VXU�OHV�
HQMHX[� GHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GX� U{OH� MRXp� SDU� O¶8,7� SRXU� DLGHU� OH�PRQGH� j�
PRELOLVHU�OH�SRWHQWLHO�GH�FHV�WHFKQRORJLHV�DX�SURILW�GX�GpYHORSSHPHQW�
/D� �qPH� FRPPXQLFDWLRQ� D� pWp� SUpVHQWpH� SDU�0RQVLHXU� �0RKDPHG�7,028/$/,�� FRQVHLOOHU�
UpJLRQDO�j�OD�&($��,O�D�SRUWp�VXU�OHV�SODQV�1,&,�HQ�$IULTXH��VXU�OHV�HQMHX[�GH�FHV�SODQV��HW�OHV�
SHUVSHFWLYHV TX¶LOV�RXYUHQW��
/H� �qPH� RUDWHXU�� 0RQVLHXU� *LOOHV� )25*(7�� 'LUHFWHXU� 5pJLRQDO� GX� &5',� D� FHQWUp� VRQ�
LQWHUYHQWLRQ�VXU�OHV�7,&�SRXU�OH�'pYHORSSHPHQW�HQ�$IULTXH�
/D� FLQTXLqPH� FRPPXQLFDWLRQ� D� pWp� SUpVHQWpH� SDU� 0RQVLHXU� 'LGLHU� /HFOXVH�� 0DQDJHU� GH�
&,6&2� 6\VWqPH� SRXU� O¶$IULTXH� VXE�VDKDULHQQH�� /H� WKqPH� GH� FHW� H[SRVp� D� SRUWp� VXU� OHV� H�
V\VWqPHV��OHXUV�HQMHX[�HW�OHXUV�SHUVSHFWLYHV�
/D� VL[LqPH� FRPPXQLFDWLRQ� D� pWp� SUpVHQWpH� SDU� 0RQVLHXU� )UDQN� -$&48$5'�� 'LUHFWHXU�
5pJLRQDO�GH�0LFURVRIW�SRXU�O¶$IULTXH�GH�O¶2XHVW�HW��D�SRUWp�VXU�OD�JRXYHUQDQFH�pOHFWURQLTXH�
/D��qPH�FRPPXQLFDWLRQ�SUpVHQWpH�SDU��0RQVLHXU�/XF�*8,//(<��0DQDJHU�j�2UDFOH�6\VWqPH��
D�pJDOHPHQW�SRUWp�VXU�OD�JRXYHUQDQFH�pOHFWURQLTXH�
(QILQ��OD��qPH�HW�GHUQLqUH�FRPPXQLFDWLRQ�SUpVHQWpH�SDU��0RQVLHXU�$ODLQ�$XEXW�GH�62)(*��D�
SRUWp�VXU OD (�pGXFDWLRQ�HW�VXU�VHV�SHUVSHFWLYHV�
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/HV� FRPPXQLFDWHXUV� UHSUpVHQWDQWV� OHV� LQVWLWXWLRQV� VSpFLDOLVpHV� HW� OHV� LQGXVWULHOV� OHDGHUV� GX�
VHFWHXU� RQW� SDUWDJp� DYHF� OHV� SDUWLFLSDQWV� OHXU� YLVLRQ� GH� OD� VRFLpWp� GH� O¶LQIRUPDWLRQ� HW� OHXUV�
H[SpULHQFHV� GDQV� OH� GRPDLQH� GH� OD� GLIIXVLRQ� GHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ�� /HV�
FRPPXQLFDWLRQV�RQW�SHUPLV�DX[�SDUWLFLSDQWV�GH�PLHX[�FRPSUHQGUH�OHV�HQMHX[�GH�OD VRFLpWp�GH�
O¶LQIRUPDWLRQ�HW��OD�GpPDUFKH�j�VXLYUH�SRXU�XQH�WUDQVLWLRQ�YHUV�FHWWH�VRFLpWp�
$� OD� VXLWH� GH� FHV� KXLW� ���� FRPPXQLFDWLRQV� HW� GHV� ULFKHV� GpEDWV� TXL� RQW� VXLYLV�� VL[� ����
FRPPLVVLRQV�RQW�pWp�FRQVWLWXpHV�FRPPH�VXLW �
&RPPLVVLRQ�, ��© H�JRXYHUQHPHQW ª�SUpVLGpH�SDU�0RQVLHXU�/DVVDQp�6$:$'2'2��0LQLVWUH�
GH�OD�)RQFWLRQ�3XEOLTXH�HW�GH�OD�5pIRUPH�GH�O¶(WDW�
&RPPLVVLRQ�,, ��© H�pGXFDWLRQ ª�FR�SUpVLGpH�SDU�0RQVLHXU�0DWKLHX�28('5$2*2��0LQLVWUH�
GH� O¶(QVHLJQHPHQW� GH� %DVH� HW� GH� O¶$OSKDEpWLVDWLRQ� HW� 0RQVLHXU� <RXPD� =(5%2��0LQLVWUH�
'pOpJXp� DXSUqV� GX� 0LQLVWUH� GHV� (QVHLJQHPHQWV� 6HFRQGDLUH�� 6XSpULHXU� HW� GH� OD� 5HFKHUFKH�
6FLHQWLILTXH��FKDUJp�GH�O¶(QVHLJQHPHQW�7HFKQLTXH�
&RPPLVVLRQ�,,, ��© H�VDQWp�HW�SURWHFWLRQ�VRFLDOH�GHV�SDXYUHVª�FR�SUpVLGpH�SDU�0RQVLHXU�$ODLQ�
%��<2'$� 0LQLVWUH�GH�OD�6DQWp�HW�0RQVLHXU�'DQLHO�28('5$2*2��0LQLVWUH�'pOpJXp�DXSUqV�
GX�0LQLVWUH�GH�O¶(PSORL��GX�7UDYDLO�HW�GH�OD�-HXQHVVH��FKDUJp�GH�OD�-HXQHVVH�
&RPPLVVLRQ� ,9 �� © H�VHUYLFHV� SRXU� OH� PRQGH� UXUDO� HW� OH� GpYHORSSHPHQW ª� FR�SUpVLGpH� SDU�
0RQVLHXU� '�� $OSKRQVH� %2128�� 0LQLVWUH� GHV� 5HVVRXUFHV� $QLPDOHV� HW� 0DGDPH� *LVqOH�
*8,*0$��0LQLVWUH�GH�OD�3URPRWLRQ�GH�OD�)HPPH�
&RPPLVVLRQ� 9 �� © H�FRPPHUFH ª� SUpVLGpH� SDU� 0RQVLHXU� -HDQ� &ODXGH� %,&$%$�� 6HFUpWDLUH�
*pQpUDO�GX�0LQLVWqUH�GX�&RPPHUFH��GH�OD�3URPRWLRQ�GH�O¶(QWUHSULVH�HW�GH�O¶$UWLVDQDW�
&RPPLVVLRQ�9, � © FUpDWLRQ� G¶XQ� HQYLURQQHPHQW�SURSLFH� j� OD�PRELOLVDWLRQ�GX�SRWHQWLHO� GHV�
17,&� HW� DX� GpYHORSSHPHQW� GHV� H�HPSORLV ª� FR�SUpVLGp� SDU� 0RQVLHXU� -XVWLQ� 7��
7+,20%,$12�� 0LQLVWUH� GHV� 3RVWHV� HW� 7pOpFRPPXQLFDWLRQV� HW� 0RQVLHXU� -RVHSK� *��
.$+281��0LQLVWUH�GH�O¶,QIRUPDWLRQ�

/HV�WUDYDX[�HQ�FRPPLVVLRQV�VH�VRQW�GpURXOpV�OH�YHQGUHGL����DYULO�������,OV�RQW�pWp�OH�FDGUH�GH�
GpEDWV� WUqV�RXYHUWV�TXL�RQW�SHUPLV�XQH�DSSURSULDWLRQ�GH� OD� VWUDWpJLH�SDU� OHV�SDUWLFLSDQWV��/HV�
SDUWLFLSDQWV� RQW� GRUpQDYDQW� XQH� FRPSUpKHQVLRQ� FRPPXQH� GH� FH� TX¶LO� HVW� QpFHVVDLUH� HW�
LQGLVSHQVDEOH� TX¶LOV� IDVVHQW� HQVHPEOH� SRXU� O¶HQWUpH� GH� QRWUH� SD\V� GDQV� OD� VRFLpWp� GH�
O¶LQIRUPDWLRQ�HW�GX�VDYRLU�
/HV�FRQFOXVLRQV�GH�FHV�WUDYDX[�RQW�pWp�OLYUpHV�HQ�SOpQLqUH�OH����DYULO�������/D�SUpVLGHQFH�GHV�
WUDYDX[� DX� FRXUV�GH� FHWWH� VHVVLRQ� D� pWp� DVVXUpH�SDU�0RQVLHXU�6H\GRX�%28'$� �0LQLVWUH�GH�
O¶(FRQRPLH�HW�GX�'pYHORSSHPHQW�
&HV� FRQFOXVLRQV� IRQW� UHVVRUWLU� TXH� OHV� SDUWLFLSDQWV� DX� IRUXP� DSSUpFLHQW� SRVLWLYHPHQW� OD�
SHUWLQHQFH�GHV�REMHFWLIV�TXH�VH IL[H�OD�VWUDWpJLH�DX�UHJDUG�GHV�REMHFWLIV�GX�&DGUH�6WUDWpJLTXH�GH�
/XWWH�FRQWUH�OD�3DXYUHWp��/HV�SDUWLFLSDQWV�SRUWHQW�pJDOHPHQW�XQH�DSSUpFLDWLRQ�SRVLWLYH�VXU��OHV�
DXWUHV�FRPSRVDQWHV�GH�OD�VWUDWpJLH�GH�PrPH�TXH�VXU�OH�FDGUH�SROLWLTXH�HW�LQVWLWXWLRQQHO�SURSRVp�
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SRXU�VD�PLVH�HQ�°XYUH��(Q�RXWUH��LOV�RQW�MXJp�OHV�SURJUDPPHV�HW�SURMHWV�SULRULWDLUHV�LGHQWLILpV�
FRPPH�pWDQW�WUqV�SHUWLQHQWV��
/HV�SDUWLFLSDQWV�DX�IRUXP�RQW�QpDQPRLQV�SURSRVp�GHV� UHIRUPXODWLRQV�� O¶HQULFKLVVHPHQW�GH�OD�
VWUDWpJLH�SDU�O¶DMRXW�GH�QRXYHDX[�REMHFWLIV�HW�LQGLFDWHXUV�GH�PrPH�TXH�O¶H[WHQVLRQ�GX�&RQVHLO�
G¶2ULHQWDWLRQ�6WUDWpJLTXH�GH�OD�6RFLpWp�GH�O¶,QIRUPDWLRQ�HW�GHV�&RPLWpV�VHFWRULHOV�GH�SLORWDJH�
j� G¶DXWUHV� VWUXFWXUHV�� ,OV� RQW� DXVVL� GHPDQGp� GH� YHLOOHU� j� OD� FRKpUHQFH� HQWUH� OH� GLVSRVLWLI�
LQVWLWXWLRQQHO�SURSRVp�HW�FHOXL�GX�&6/3�DILQ�G¶pYLWHU�XQ�pYHQWXHO�GRXEOH�HPSORL��&RQFHUQDQW�
OHV�SURJUDPPHV�HW�SURMHWV�SULRULWDLUHV��LOV�RQW�GHPDQGp�GH�UpYLVHU�YHUV�OD�KDXVVH�OHV�SUpYLVLRQV�
EXGJpWDLUHV�GX�SURJUDPPH�H�FRPPHUFH�
/HV�SDUWLFLSDQWV�DX�IRUXP�RQW��GDQV�OH�FDGUH�GH�FKDTXH�FRPPLVVLRQ�� LGHQWLILp� OHV�SULQFLSDOHV�
FRQWUDLQWHV�SRXU� OD�PLVH�HQ�°XYUH�GH� OD� VWUDWpJLH�HW� OHV�DFTXLV� VXVFHSWLEOHV�GH� IDFLOLWHU�FHWWH�
PLVH� HQ�°XYUH�� 6XU� FHWWH� EDVH�� LOV� RQW� IRUPXOp� GHV� UHFRPPDQGDWLRQV� SRXYDQW� SHUPHWWUH� GH�
OHYHU�FHV�FRQWUDLQWHV�
1HXI������UHFRPPDQGDWLRQV�PDMHXUHV�RQW�DLQVL�pWp�DGRSWpHV�HQ�SOpQLqUH�
/D� FpUpPRQLH� GH� FO{WXUH� D� pWp� SUpVLGpH� SDU� 0RQVLHXU� 6H\GRX� %28'$�� 0LQLVWUH� GH�
O¶(FRQRPLH� HW� GX� 'pYHORSSHPHQW�� UHSUpVHQWDQW� 6�(�0�� OH� 3UHPLHU� 0LQLVWUH�� &KHI� GX�
*RXYHUQHPHQW�� 'DQV� OH� GLVFRXUV� TX¶LO� D� SURQRQFp� HQ� SUpVHQFH� GX� 0LQLVWUH� GHV� 3RVWHV� HW�
7pOpFRPPXQLFDWLRQV��GX�0LQLVWUH�'pOpJXp�DXSUqV�GX�0LQLVWUH�GH�O¶(PSORL��GX�7UDYDLO�HW�GH�OD�
-HXQHVVH�� FKDUJp� GH� OD� -HXQHVVH�� GX� 'pOpJXp� *pQpUDO� j� O¶,QIRUPDWLTXH� HW� GX� 5HSUpVHQWDQW�
5pVLGHQW�GX�318'�SDU�LQWpULP��0RQVLHXU�6H\GRX�%28'$�D�IpOLFLWp�OHV�SDUWLFLSDQWV�SRXU�OHXU�
GLVSRQLELOLWp�UHPDUTXDEOH�TXL�V¶HVW�WUDGXLWH�SDU�XQH�DVVLGXLWp�VDQV�IDLOOH�DX[�WUDYDX[��,O�D�DXVVL�
UHQRXYHOp�� DX� QRP� GH� 6�(�0�� OH� 3UHPLHU� 0LQLVWUH�� OHV� VLQFqUHV� UHPHUFLHPHQWV� GX�
*RXYHUQHPHQW�DX[�SDUWLFLSDQWV�pWUDQJHUV�SRXU�OHXU�SDUWLFLSDWLRQ�DFWLYH�DX[�WUDYDX[�HW�SRXU�OD�
TXDOLWp� HW� OD� SHUWLQHQFH� GH� OHXUV� LQWHUYHQWLRQV� TXL� RQW� SHUPLV� DX[� SDUWLFLSDQWV� G¶rWUH� SOXV�
ODUJHPHQW�LQIRUPpV�VXU�OH�SRWHQWLHO�GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�VH�SURMHWHU�GDQV�OHV�
UpDOLWpV�GX�SURMHW�GH�VRFLpWp�YHUV�OHTXHO�QRXV�DVSLURQV�
3DUPL�OHV�UpVXOWDWV�PDMHXUHV�GX�IRUXP��0RQVLHXU�6H\GRX�%28'$�D�UHWHQX�HQ�SDUWLFXOLHU�FHX[�
UHODWLIV�j� OD�QpFHVVLWp �� ����GH�GpILQLU�XQH�YLVLRQ�j� ORQJ� WHUPH�SRXU�FKDFXQH�GHV� WKpPDWLTXHV�
GHV�FRPLWpV�VHFWRULHOV������GH�PHWWUH�HQ�pYLGHQFH�j�WUDYHUV�XQH�pWXGH�pFRQRPLTXH��FH�TXH�QRWUH�
SD\V� SRXUUDLW� WLUHU� V¶LO� DVVXUDLW� VD� WUDQVLWLRQ� YHUV� XQH� WHOOH� YLVLRQ� HW� FH� TXH� FHOD� SRXUUDLW� OXL�
FR�WHU�� ���� G¶pODERUHU� XQ� SODQ� G¶DFWLRQV� SRXYDQW SHUPHWWUH� XQH� pYROXWLRQ� SURJUHVVLYH� YHUV�
FHWWH�YLVLRQ��8QH�WHOOH�DSSURFKH��D�W�LO�DMRXWp��QRXV�SHUPHWWUD�GH�GRQQHU�XQ�FRQWRXU�SOXV�SUpFLV�
j�QRWUH�SURMHW�GH�VRFLpWp��GH�UHQIRUFHU�QRWUH�YLVLRQ�FRPPXQH�HW�G¶HQWDPHU�DYHF�DVVXUDQFH�XQH�
GpPDUFKH� WUDQVSDUHQWH� HW SUpYLVLEOH� SRXU� OD� WUDQVLWLRQ� GH� QRWUH� SD\V� YHUV� XQH� VRFLpWp� GH�
O¶LQIRUPDWLRQ� LQFOXVLYH� HW� VRXUFH�GH�SURJUqV��/HV� UpVXOWDWV� GH� FH� WUDYDLO� SHUPHWWURQW�GH� WHQLU�
DYHF� EHDXFRXS� SOXV� GH� FKDQFH� GH� VXFFqV� OD� WDEOH� URQGH� TXH� OH� *RXYHUQHPHQW� D� GpMj� SULV�
O¶HQJDJHPHQW�G¶RUJDQLVHU�DILQ�GH�PRELOLVHU�OHV�UHVVRXUFHV�QpFHVVDLUHV�j�OD�PLVH�HQ�°XYUH�GH�OD�
VWUDWpJLH�
,O� D� DXVVL� UHOHYp� OD� QpFHVVLWp� G¶HQWUHSUHQGUH�� VDQV� DWWHQGUH� OD� ILQ� GH� FH� SURFHVVXV�� OD�
IRUPDOLVDWLRQ� GH� SURWRFROHV� GH� SDUWHQDULDW� DYHF� OHV� LQGXVWULHOV� GX� VHFWHXU� TXL� QRXV� RQW�
WpPRLJQp�OHXU�V\PSDWKLH�HW�OHXU�GLVSRQLELOLWp�j�QRXV�DFFRPSDJQHU�GDQV�QRWUH�GpPDUFKH�
,O� D�� DX� QRP� GH� 6�(�0�� OH� 3UHPLHU� 0LQLVWUH�� UpDIILUPHU� O¶HQJDJHPHQW� GX� *RXYHUQHPHQW� j�
PHWWUH�OHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�DX�VHUYLFH�GX�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�GH�



���

QRWUH� SD\V�� /HV� UHFRPPDQGDWLRQV� GH� FH� IRUXP�� D�W�LO� DMRXWp�� VHURQW� SULVHV� HQ� FRPSWH� SRXU�
SDUIDLUH� j� FHW� HIIHW� OD� VWUDWpJLH� G¶RSpUDWLRQQDOLVDWLRQ� GX� SODQ� GH� GpYHORSSHPHQW� GH�
O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�

28$*$'28*28�OH����$YULO�����
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5(&200$1'$7,21
VXU�OD�YXOJDULVDWLRQ�GH�O·XWLOLVDWLRQ�GH�O·pQHUJLH�

VRODLUH

&RQVLGpUDQW�TXH� OD�SURPRWLRQ�GHV�17,&�SHXW�FRQVWLWXHU�XQH�VWUDWpJLH�SRXU� O¶DFFpOpUDWLRQ�GX�
GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�GH�QRWUH�SD\V �
&RQVLGpUDQW�TXH�FHWWH�VWUDWpJLH�QH�SHXW�rWUH�PLVH�HQ�°XYUH�VDQV�XQH�LQIUDVWUXFWXUH�pOHFWULTXH�
DGDSWpH �
&RQVLGpUDQW�OD�IDLEOH�FRXYHUWXUH�GX�SD\V�HQ�LQIUDVWUXFWXUH�pOHFWULTXH �
&RQVLGpUDQW�TXH�OH�%XUNLQD�)DVR�GLVSRVH�G¶XQ�SRWHQWLHO�LPSRUWDQW�G¶pQHUJLH VRODLUH �
&RQVLGpUDQW� TXH� O¶pQHUJLH� VRODLUH� SHXW� SHUPHWWUH� OD� GLIIXVLRQ� GHV� WHFKQRORJLHV� GH�
O¶LQIRUPDWLRQ�GDQV�QRWUH�SD\V �
1RXV�� SDUWLFLSDQWHV� HW� SDUWLFLSDQWV� DX� IRUXP� GH� UpIOH[LRQ� HW� GH� YDOLGDWLRQ� GH� OD� VWUDWpJLH�
G¶RSpUDWLRQQDOLVDWLRQ�GX�SODQ�GH�GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�
GH�FRPPXQLFDWLRQ��WHQX�j�2XDJDGRXJRX�OHV��������HW����DYULO������
5HFRPPDQGRQV�� OD� UHODQFH� GX� SURMHW� G¶pOHFWULILFDWLRQ� VRODLUH� HW� VD� YXOJDULVDWLRQ� VXU�
O¶HQVHPEOH�GHV�]RQHV�QRQ�pOHFWULILpHV�

28$*$'28*28�OH����$YULO�����
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5(&200$1'$7,21�
VXU�OD�IRUPDWLRQ�GHV�IRUPDWHXUV�HW�OH�

GpYHORSSHPHQW��GHV�UHVVRXUFHV�KXPDLQHV

&RQVLGpUDQW�O¶LQVXIILVDQFH�HQ�QRPEUH�HW�HQ�TXDOLWp�GHV�UHVVRXUFHV�KXPDLQHV�GDQV�OH�GRPDLQH�
GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ �
&RQVLGpUDQW� OD�QpFHVVLWp�GH�GpYHORSSHU� O¶H[SHUWLVH�QDWLRQDOH�SRXU�XQH�PHLOOHXUH�PDvWULVH�GHV�
WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�HQ�YXH�GH�OHV�DGDSWHU�j�QRV�EHVRLQV �
&RQVLGpUDQW� O¶pYROXWLRQ� UDSLGH� GDQV� OH� GRPDLQH� GHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ �
1RXV� SDUWLFLSDQWHV� HW� SDUWLFLSDQWV� DX� IRUXP� GH� UpIOH[LRQ� HW� GH� YDOLGDWLRQ� GH� OD� VWUDWpJLH�
G¶RSpUDWLRQQDOLVDWLRQ�GX�SODQ�GH�GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�
GH�FRPPXQLFDWLRQ� WHQX�j�2XDJDGRXJRX�OHV��������HW����DYULO������
5HFRPPDQGRQV�OD�SULVH�GH�PHVXUHV�YLJRXUHXVHV�SDU�OH�*RXYHUQHPHQW�SRXU�IRUPHU�HW�UHWHQLU�
OHV� IRUPDWHXUV� QpFHVVDLUHV� SRXU� OH� GpYHORSSHPHQW� G¶XQH� H[SHUWLVH� QDWLRQDOH� GDQV� WRXV� OHV�
GRPDLQHV�GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�

)DLW�j�2XDJDGRXJRX��OH����DYULO�����
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5(&200$1'$7,21�
VXU�OD�SURPRWLRQ�GH�O·DFFqV�DX[�17,&�HW�GH�OHXU�

XWLOLVDWLRQ

&RQVLGpUDQW��OD�IDLEOHVVH�GHV�LQIUDVWUXFWXUHV�GH�WpOpFRPPXQLFDWLRQV �
&RQVLGpUDQW� OH� FR�W� pOHYp� GHV� WDULIV� GH� FRPPXQLFDWLRQ� HW� G¶DFTXLVLWLRQ� GX� PDWpULHO�
LQIRUPDWLTXH �
1RXV� SDUWLFLSDQWHV� HW� SDUWLFLSDQWV� DX� IRUXP� GH� UpIOH[LRQ� HW� GH� YDOLGDWLRQ� GH� OD� VWUDWpJLH�
G¶RSpUDWLRQQDOLVDWLRQ�GX�SODQ�GH�GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�
GH�FRPPXQLFDWLRQ� WHQX�j�2XDJDGRXJRX�OHV��������HW����DYULO������
5HFRPPDQGRQV� TXH� OH� JRXYHUQHPHQW� DFFRUGH� XQH� SULRULWp� j� OD� PLVH� HQ� SODFH� G¶XQ� FDGUH�
UpJOHPHQWDLUH� IDYRUDEOH� DX� GpYHORSSHPHQW� GHV� LQIUDVWUXFWXUHV� GH� EDVH� �H[WHQVLRQ� GH� OD�
WpOpSKRQLH� UXUDOH�� � pSLQH� GRUVDOH� ,3� QDWLRQDOH� YRL[� HW� GRQQpHV�� UpVHDX� YRL[� HW� GRQQpHV� GH�
O¶DGPLQLVWUDWLRQ�j�O¶pFKHOOH�QDWLRQDOH��HWF��HW�SUHQQH GHV�PHVXUHV�LQFLWDWLYHV��UpYLVLRQ�GHV�WD[HV�
ILVFDOHV��UpGXFWLRQ�GHV�WDULIV�GH�FRPPXQLFDWLRQ�HW�G¶DFFqV�j�,QWHUQHW��IDFLOLWDWLRQ�GH�O¶DFFqV�DX�
FUpGLW�QRWDPPHQW�DX�QLYHDX[�GHV�IRQGV�QDWLRQDX[�H[LVWDQWV��DILQ�GH IDFLOLWHU�O¶DFFqV�DX[�17,&�
HW�OHXU�XWLOLVDWLRQ�

)DLW�j�2XDJDGRXJRX��OH����DYULO�����
/(�)2580



���

5(&200$1'$7,21�
VXU�OD�PLVH�HQ�±XYUH�GH�OD�SROLWLTXH�QDWLRQDOH�GH�

FRPPXQLFDWLRQ�SRXU�OH�GpYHORSSHPHQW

&RQVLGpUDQW�TXH�OD�GLIIXVLRQ�GH�PHVVDJHV�VRFLR�pGXFDWLIV�HW�GH�YXOJDULVDWLRQ�j�GHVWLQDWLRQ�GHV�
FRPPXQDXWpV�UXUDOHV�FRQVWLWXH�XQ�SXLVVDQW�PR\HQ�GH PRELOLVDWLRQ�VRFLDOH�SRXU O¶pODERUDWLRQ�
HW�OD�PLVH HQ�°XYUH�GHV�SURMHWV�HW�LQLWLDWLYHV�GH�GpYHORSSHPHQW�j�FDUDFWqUH�ORFDO��UpJLRQDO�RX�
QDWLRQDO �
1RXV� SDUWLFLSDQWHV� HW� SDUWLFLSDQWV� DX� IRUXP� GH� UpIOH[LRQ� HW� GH� YDOLGDWLRQ� GH� OD� VWUDWpJLH�
G¶RSpUDWLRQQDOLVDWLRQ�GX�SODQ�GH�GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�
GH�FRPPXQLFDWLRQ� WHQX�j�2XDJDGRXJRX�OHV��������HW����DYULO������
5HFRPPDQGRQV �

x OD� SURPRWLRQ� GHV� RXWLOV� HW� WHFKQLTXHV� GH� FRPPXQLFDWLRQ� SDUWLFLSDWLYHV� SRXU� OH�
GpYHORSSHPHQW� GDQV OH� FDGUH� GH OD� PLVH� HQ� °XYUH� GHV� SURMHWV� HW� LQLWLDWLYHV� GH�
GpYHORSSHPHQW�j�FDUDFWqUH�ORFDO��UpJLRQDO�RX�QDWLRQDO �

x O¶H[WHQVLRQ� GH OD� FRXYHUWXUH� HW� O¶DPpOLRUDWLRQ� GX FRQIRUW� G¶pFRXWH� GHV� PpGLDV� GH�
VHUYLFH�SXEOLTXH �

x OH� GpYHORSSHPHQW� GHV� PpGLDV� HW� RXWLOV� GH� FRPPXQLFDWLRQV� GH� SUR[LPLWp� �UDGLRV�� HW�
WpOpYLVLRQV UpJLRQDOHV����

)DLW�j�2XDJDGRXJRX��OH����DYULO�����
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5(&200$1'$7,21
VXU�OD�FROOHFWH��OH�WUDLWHPHQW� OH�VWRFNDJH HW�OD�

GLIIXVLRQ�GHV�LQIRUPDWLRQV�HW�GHV�GRQQpHV

&RQVLGpUDQW O¶LQVXIILVDQFH� YRLUH� O¶LQH[LVWHQFH� GH� GRQQpHV� GH� EDVH� GDQV� WRXV� OHV� GRPDLQHV�
G¶DFWLYLWpV �
&RQVLGpUDQW�OD�GLVSDULWp�GHV�LQIRUPDWLRQV�VWDWLVWLTXHV�GXHV�j�OD�GLVSHUVLRQ�HW�j�OD�QRQ�KDUPRQLVDWLRQ�HW�
LQWpJUDWLRQ�GHV�V\VWqPHV�G¶LQIRUPDWLRQ�H[LVWDQWV �

&RQVLGpUDQW�OH�PDQTXH�GH�VWUXFWXUHV�GH�FROOHFWH�HW�GH�WUDLWHPHQ W�GHV�GRQQpHV �
&RQVLGpUDQW�OH�PDQTXH�G¶pTXLSHPHQWV�DGDSWpV�SRXU�OH�VWRFNDJH�GH�GRQQpHV �

&RQVLGpUDQW�O¶LPSRUWDQFH GHV�HQWUHS{WV�VHFWRULHOV�GH�GRQQpHV�SRXU�OHV�SULVHV�GH�GpFLVLRQV�HW�OH�
SLORWDJH�GH�O¶pFRQRPLH �
&RQVLGpUDQW�TXH�FHV�GRQQpHV�VRQW�SOXV�TXH�LQGLVSHQVDEOHV�j� O¶DOLPHQWDWLRQ�GHV�FRQWHQXV�GHV�
VLWHV�:(%�H[LVWDQWV�HW�j�FUpHU �
1RXV� SDUWLFLSDQWHV� HW� SDUWLFLSDQWV� DX� IRUXP� GH� UpIOH[LRQ� HW� GH� YDOLGDWLRQ� GH� OD� VWUDWpJLH�
G¶RSpUDWLRQQDOLVDWLRQ�GX�SODQ�GH�GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�
GH�FRPPXQLFDWLRQ� WHQX�j�2XDJDGRXJRX�OHV��������HW����DYULO������
5HFRPPDQGRQV �

x OH�UHQIRUFHPHQW�GHV�VWUXFWXUHV�FKDUJpHV�GH�OD�FROOHFWH��GX�WUDLWHPHQW��GX�VWRFNDJH�HW�GH�
OD�GLIIXVLRQ�GHV�GRQQpHV �

x OD� PLVH� HQ� SODFH� GH� SURFpGXUHV� V\VWpPDWLTXHV� HW� HIILFDFHV� GH� FROOHFWH�� WUDLWHPHQW HW�
VWRFNDJH� GHV� LQIRUPDWLRQV� HW� GHV� GRQQpHV� DX� QLYHDX� GH� WRXWHV� OHV� LQVWLWXWLRQV� HW�
VWUXFWXUHV SURGXFWULFHV�G¶LQIRUPDWLRQV�HW�GH�GRQQpHV �

x OD� PLVH� HQ� FRKpUHQFH� GHV� LQIRUPDWLRQV� HW� GRQQpHV� TXL� H[LVWHQW� DX� QLYHDX� GHV�
GLIIpUHQWHV�LQVWLWXWLRQV�HW�VWUXFWXUHV SURGXFWULFHV �

x OD�PLVH�j�MRXU�UpJXOLqUH�GH FHV�LQIRUPDWLRQV�HW�GRQQpHV��
x OD�IDFLOLWDWLRQ�GH�O¶DFFqV�j�FHV�LQIRUPDWLRQV�HW�GRQQpHV�SDU�OHV XWLOLVDWHXUV�

28$*$'28*28�/(����$YULO������
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5(&200$1'$7,21
VXU�OD V\QHUJLH�SDUWHQDULDOH�GHV�,QVWLWXWLRQV�

FKDUJpHV�GH�OD�PLVH HQ�±XYUH�
GX�SURJUDPPH�© H�pGXFDWLRQ ª

&RQVLGpUDQW� O¶DSSURFKH� PXOWLVHFWRULHOOH� GH� OD� TXHVWLRQ� GH� O¶pGXFDWLRQ� IRUPHOOH� HW� QRQ�
IRUPHOOH �
&RQVLGpUDQW� OHV� GLIILFXOWpV� GH� FRRUGLQDWLRQ� GHV� DFWLRQV� TXH� FHWWH� GLYHUVLWp� HQJHQGUH� GDQV�
O¶H[pFXWLRQ�GH�FHUWDLQV�SURJUDPPHV �
&RQVLGpUDQW�OD�QpFHVVLWp�GH�SURPRXYRLU�XQ�GpYHORSSHPHQW�VROLGDLUH��LQWpJUp�HW�KDUPRQLHX[�GH�
WRXV�OHV�VHFWHXUV�GH�OD�YLH VRFLDOH�DX�%XUNLQD�)DVR �
1RXV� SDUWLFLSDQWHV� HW� SDUWLFLSDQWV� DX IRUXP� GH� UpIOH[LRQ� HW� GH� YDOLGDWLRQ� GH� OD� VWUDWpJLH�
G¶RSpUDWLRQQDOLVDWLRQ�GX�SODQ�GH�GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�
GH�FRPPXQLFDWLRQ� WHQX�j�2XDJDGRXJRX�OHV��������HW����DYULO������
5HFRPPDQGRQV� OD� SULVH� GH� PHVXUHV� IDYRUDEOHV� j� OD� PLVH� HQ� V\QHUJLH� GHV� GLIIpUHQWHV�
LQVWLWXWLRQV�HQ�FKDUJH�GH�O¶pGXFDWLRQ�IRUPHOOH�HW�QRQ�IRUPHOOH�

)DLW�j�2XDJDGRXJRX��OH����DYULO�����
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5(&200$1'$7,21
VXU�O·DOSKDEpWLVDWLRQ��VXU�OD�SURGXFWLRQ�GH�FRQWHQXV�
HW�VXU�OD�VHQVLELOLVDWLRQ�HW�OD�IRUPDWLRQ�DX[�17,&

&RQVLGpUDQW� TXH� OHV� 17,&� VRQW� DXMRXUG¶KXL� XQ� PR\HQ� SXLVVDQW� HW� LQFRQWRXUQDEOH� GH�
GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�GXUDEOH �
&RQVLGpUDQW�TXH�O¶DQDOSKDEpWLVPH�FRQVWLWXH�XQ�KDQGLFDS�SRXU�O¶DFFqV�DX[�SRVVLELOLWpV�RIIHUWHV�
SDU�OHV�17,&�SRXU�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�KXPDLQHV �
&RQVLGpUDQW�OH�IDLEOH�QLYHDX�G¶DOSKDEpWLVDWLRQ�GHV�SRSXODWLRQV�DX�%XUNLQD�)DVR �
&RQVLGpUDQW� OH� PDQTXH�� GDQV� WRXV� OHV� GRPDLQHV�� GH� FRQWHQXV� DGDSWpV� DX[� EHVRLQV� GHV�
SRSXODWLRQV�UXUDOHV DOSKDEpWLVpHV��
&RQVLGpUDQW�OD�QRQ�FRPSUpKHQVLRQ�GH�O¶LPSRUWDQFH�GH�O¶LQIRUPDWLRQ�SDU�OHV�DFWHXUV�GX�PRQGH�
UXUDO �
&RQVLGpUDQW�O¶DEVHQFH�GH�FRPSpWHQFHV�DYpUpHV�GDQV�OH�GRPDLQH�GHV�17,&�HQ�PLOLHX�UXUDO �
1RXV� SDUWLFLSDQWHV� HW� SDUWLFLSDQWV� DX� IRUXP� GH� UpIOH[LRQ� HW� GH� YDOLGDWLRQ� GH� OD� VWUDWpJLH�
G¶RSpUDWLRQQDOLVDWLRQ�GX�SODQ�GH�GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�
GH�FRPPXQLFDWLRQ� WHQX�j�2XDJDGRXJRX�OHV��������HW����DYULO������
5HFRPPDQGRQV �

x OD�PLVH�HQ�°XYUH�G¶XQ�SURJUDPPH�YLJRXUHX[�G¶DOSKDEpWLVDWLRQ�VXVFHSWLEOH�GH�WRXFKHU�
OH�SOXV�JUDQG�QRPEUH�VXU�O¶HQVHPEOH�GX�WHUULWRLUH�QDWLRQDO �

x OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� GDQV� OH� GRPDLQH GHV� 17,&�� GHV� GLIIpUHQWV� DFWHXUV�
G¶HQFDGUHPHQW�GX�PRQGH�UXUDO �

x OD�PLVH�HQ�SODFH�G¶XQ�SURJUDPPH�YLJRXUHX[�GH�SURGXFWLRQ GH�FRQWHQXV�PXOWLPpGLDV��
GH�UHYXHV�pOHFWURQLTXHV�HW�G¶pPLVVLRQV�UDGLRSKRQLTXHV�HW�WpOpYLVpHV��G¶LQIRUPDWLRQ��GH�
VHQVLELOLVDWLRQ�HW�G¶DXWRIRUPDWLRQ�HQ�ODQJXHV�QDWLRQDO�SRXYDQW�UHQIRUFHU�OHV�FDSDFLWpV�
GHV�SRSXODWLRQV�UXUDOHV �

x O¶pODERUDWLRQ� HW� OD�PLVH� HQ� °XYUH� G¶XQH� SROLWLTXH� FRKpUHQWH� GH� VHQVLELOLVDWLRQ� HW� GH�
IRUPDWLRQ� j� O¶XWLOLVDWLRQ� GHV�17,& HQ� SDUWLFXOLHU� DX� SURILW� GHV� FRXFKHV� GpIDYRULVpHV�
�MHXQHV�HW�IHPPHV��

28$*$'28*28�OH����$YULO�����
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5(&200$1'$7,21
VXU O·DPpOLRUDWLRQ�HW�OD�GLYHUVLILFDWLRQ�GHV�FDQDX[�
G·DFFqV�j�O·pGXFDWLRQ�HW�j�O·LQIRUPDWLRQ�VFLHQWLILTXH�

HW�WHFKQLTXH

&RQVLGpUDQW� TXH� OHV� 17,&� VRQW� GHYHQXHV� XQ� PR\HQ� SXLVVDQW� HW� LQFRQWRXUQDEOH� SRXU�
O¶DPpOLRUDWLRQ� HW� OD� GLYHUVLILFDWLRQ� GHV� FDQDX[� G¶DFFqV� j� O¶pGXFDWLRQ� HW� j� OD� O¶LQIRUPDWLRQ�
VFLHQWLILTXH�HW�WHFKQLTXH �
&RQVLGpUDQW� OHV�FRQWH[WHV�RUJDQLVDWLRQQHOV�HW�VRFLRORJLTXHV�� OHV�UpWLFHQFHV�DX[�FKDQJHPHQWV��
OH� PDQTXH� GH� UHVVRXUFHV� KXPDLQHV� TXDOLILpHV�� O¶LQDGpTXDWLRQ� HW� OH� FR�W� G¶DFFqV� DX[�
LQIUDVWUXFWXUHV� GH� FRPPXQLFDWLRQ�� OH� FR�W� G¶DFFqV DX[� pTXLSHPHQWV� LQIRUPDWLTXHV� HW�
O¶LQH[LVWHQFH�GH�FRQWHQXV�pGXFDWLIV�DGDSWpV�DX[�EHVRLQV�VSpFLILTXHV�GH�QRWUH�SD\V��
1RXV� SDUWLFLSDQWHV� HW� SDUWLFLSDQWV� DX� IRUXP� GH� UpIOH[LRQ� HW� GH� YDOLGDWLRQ� GH� OD� VWUDWpJLH�
G¶RSpUDWLRQQDOLVDWLRQ�GX�SODQ�GH�GpYHORSSHPHQW GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�
GH�FRPPXQLFDWLRQ� WHQX�j�2XDJDGRXJRX�OHV��������HW����DYULO������
5HFRPPDQGRQV �

x OD� UpGXFWLRQ� GHV� FR�WV� GH� FRQQH[LRQ� j� ,QWHUQHW� GDQV� OHV� pWDEOLVVHPHQWV�
G¶HQVHLJQHPHQW��

x OD� UpGXFWLRQ� GHV� FR�WV� G¶DFTXLVLWLRQ� GHV� pTXLSHPHQWV� LQIRUPDWLTXHV� SDU� OHV�
pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW��

x OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH�IRUPDWLRQ�H[LVWDQWHV�DILQ�GH�UHQGUH�GLVSRQLEOH�OHV�
UHVVRXUFHV�KXPDLQHV�TXDOLILpHV �

x O¶pODERUDWLRQ� G¶XQH� VWUDWpJLH� GH� FRPPXQLFDWLRQ� HW� GH� VHQVLELOLVDWLRQ� VXU� OD�
QpFHVVLWp GH�SUHQGUH�HQ�FRPSWH�OHV�17,&�GDQV�OH�V\VWqPH�pGXFDWLI �

x OD�PLVH�HQ�SODFH�G¶XQ�SODQ�GH�SHUIHFWLRQQHPHQW�GHV�pGXFDWHXUV �
x O¶pODERUDWLRQ� G¶XQ� pFKpDQFLHU� j� SDUWLU� GH� ����� DILQ� GH� SHUPHWWUH� XQH� LQWpJUDWLRQ�

SURJUHVVLYH�GHV�17,&�GDQV�OHV�SURFHVVXV�G¶DSSUHQWLVVDJH�

28$*$'28*28�OH����$YULO�����
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5(&200$1'$7,21
VXU�OD�PLVH�HQ�SODFH�G·XQ�JRXYHUQHPHQW�

pOHFWURQLTXH

&RQVLGpUDQW�OH�SRWHQWLHO�GHV�17,&�SRXU�O¶DPpOLRUDWLRQ�GH�O¶HIILFDFLWp�HW�GH�OD�WUDQVSDUHQFH�GH�
O¶DGPLQLVWUDWLRQ�GH�PrPH�TXH SRXU�OD�IDFLOLWDWLRQ�GH�O¶DFFqV�DX[�VHUYLFHV�RIIHUWV�DX[�FLWR\HQV�
HW�DX[�HQWUHSULVHV �
&RQVLGpUDQW� OD� UpVLVWDQFH� DX� FKDQJHPHQW�� OH� IDLEOH� QLYHDX� G¶DSSURSULDWLRQ� GHV�17,&� SDU� OH�
SHUVRQQHO� GH� O¶DGPLQLVWUDWLRQ�� OH� UHWDUG� GDQV� O¶pTXLSHPHQW� HQ�PDWpULHO� LQIRUPDWLTXH�� OH� FR�W�
GHV� PDWpULHOV� LQIRUPDWLTXHV�� O¶DEVHQFH� G¶XQ� V\VWqPH� GH� FRGLILFDWLRQ� LQWHUPLQLVWpULHOOH� GHV�
GRQQpHV�� OH� PDQTXH� GH� SURPRWLRQ� GHV� VLWHV� ZHE� GH� O¶$GPLQLVWUDWLRQ� SDU� XQH� SXEOLFLWp�
HIILFDFH�� � O¶DEVHQFH� GH� SODQ� VWUDWpJLTXH� GH� FRPPXQLFDWLRQ� DX� QLYHDX� GH� OD� SOXSDUW� GHV�
GpSDUWHPHQWV�PLQLVWpULHOV�HW�GHV�FROOHFWLYLWpV�ORFDOHV �
1RXV� SDUWLFLSDQWHV� HW� SDUWLFLSDQWV� DX� IRUXP� GH� UpIOH[LRQ� HW� GH� YDOLGDWLRQ� GH� OD� VWUDWpJLH�
G¶RSpUDWLRQQDOLVDWLRQ�GX�SODQ�GH�GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH�QDWLRQDOH�G¶LQIRUPDWLRQ�HW�
GH�FRPPXQLFDWLRQ� WHQX�j�2XDJDGRXJRX�OHV��������HW����DYULO������
5HFRPPDQGRQV �

x O¶pODERUDWLRQ�G¶XQ�SODLGR\HU�SRXU�OD�PRELOLVDWLRQ�GX�SRWHQWLHO�GHV�17,&�DX�QLYHDX�
GH�O¶DGPLQLVWUDWLRQ �

x O¶pODERUDWLRQ� G¶XQ� SODQ� VWUDWpJLTXH� GH� FRPPXQLFDWLRQ� GDQV� OHV� GpSDUWHPHQWV�
PLQLVWpULHOV�HW�FROOHFWLYLWpV�ORFDOHV�TXL�Q¶HQ�GLVSRVHQW�SDV�HW�OD�PLVH HQ�°XYUH�GHV�
SODQV�H[LVWDQWV �

x OD� VHQVLELOLVDWLRQ� HW� OD� IRUPDWLRQ� GX� SOXV� JUDQG� QRPEUH� j� O¶XWLOLVDWLRQ� GHV� RXWLOV��
LQIRUPDWLTXHV �

x OD� IRUPDWLRQ� GHV� DFWHXUV� j� OD� JHVWLRQ� GH SURMHWV� SRXU� OD� PLVH� HQ� SODFH� G¶XQ�
JRXYHUQHPHQW�pOHFWURQLTXH �

x OD�GpILQLWLRQ�GH�SURFpGXUHV�SRXYDQW�JDUDQWLU�OD�PLVH�j�MRXU�UpJXOLqUH�GHV�VLWHV�ZHE�
GH�O¶DGPLQLVWUDWLRQ �

x OD�VLPSOLILFDWLRQ�GHV�SURFpGXUHV�DYDQW�OHXU�LQIRUPDWLVDWLRQ �
x OD� PLVH� HQ� SODFH� G¶XQ� V\VWqPH� GH� FRGLILFDWLRQ� LQWHUPLQLVWpULHOOH� SHUPHWWDQW� XQH�

LQWHURSpUDELOLWp�GHV�GLIIpUHQWHV�EDVHV�GH�GRQQpHV�H[LVWDQWHV��
x OD�SULVH�GH�PHVXUHV�SRXYDQW�SHUPHWWUH�G¶pYLWHU�TXH�QH�VH�FUpH�DX�%XUNLQD�)DVR�XQH�

DGPLQLVWUDWLRQ�j�SOXVLHXUV�YLWHVVHV�VXU�OH�SODQ�LQIRUPDWLTXH �
x OH�UHQIRUFHPHQW�GX�SURJUDPPH�GH�PRGHUQLVDWLRQ�GH�OD�JHVWLRQ�FRPPXQDOH�EDVp�VXU�

OHV�17,& �
x OD� PLVH� HQ� SODFH� G¶XQH� RUJDQLVDWLRQ� SRXU� JDUDQWLU� OD� PDLQWHQDQFH� GX� PDWpULHO�

LQIRUPDWLTXH �
x OH� SDUWDJH�G¶H[SpULHQFH� DYHF�GHV�SD\V�TXL� VH� VRQW� HQJDJpV�GDQV� OD�PLVH�HQ�SODFH�

G¶XQ�JRXYHUQHPHQW�pOHFWURQLTXH�

28$*$'28*28�OH����$YULO�����
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/D�'pFODUDWLRQ�GH�SULQFLSHV�HW�OH�3ODQ�G¶DFWLRQ�GX�6RPPHW�0RQGLDO�

VXU�OD�6RFLpWp�GH�O¶,QIRUPDWLRQ
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$ 1RWUH�FRQFHSWLRQ�FRPPXQH�GH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ
� 1RXV�� UHSUpVHQWDQWV� GHV� SHXSOHV� GX� PRQGH�� UpXQLV� j� *HQqYH� GX� ��� DX�
�� GpFHPEUH ����� SRXU� OD� SUHPLqUH� SKDVH� GX� 6RPPHW� PRQGLDO� VXU� OD� VRFLpWp� GH�
O
LQIRUPDWLRQ�� SURFODPRQV� QRWUH� YRORQWp� HW� QRWUH� GpWHUPLQDWLRQ� FRPPXQHV� G
pGLILHU� XQH�
VRFLpWp� j� GLPHQVLRQ� KXPDLQH�� LQFOXVLYH� HW� SULYLOpJLDQW� OH� GpYHORSSHPHQW�� XQH� VRFLpWp� GH�
O
LQIRUPDWLRQ��GDQV�ODTXHOOH�FKDFXQ�DLW�OD�SRVVLELOLWp�GH�FUpHU��G
REWHQLU��G
XWLOLVHU�HW�GH�SDUWDJHU�
O
LQIRUPDWLRQ� HW� OH� VDYRLU� HW� GDQV� ODTXHOOH� OHV� LQGLYLGXV�� OHV� FRPPXQDXWpV� HW� OHV� SHXSOHV�
SXLVVHQW�DLQVL�UpDOLVHU�O
LQWpJUDOLWp�GH�OHXU�SRWHQWLHO�GDQV�OD�SURPRWLRQ�GH�OHXU�GpYHORSSHPHQW�
GXUDEOH�HW�O
DPpOLRUDWLRQ�GH�OHXU�TXDOLWp�GH�YLH��FRQIRUPpPHQW�DX[�EXWV�HW�DX[�SULQFLSHV�GH�OD�
&KDUWH� GHV� 1DWLRQV� 8QLHV� DLQVL� TX
HQ� UHVSHFWDQW� SOHLQHPHQW� HW� HQ� PHWWDQW� HQ� RHXYUH� OD�
'pFODUDWLRQ�XQLYHUVHOOH�GHV�GURLWV�GH�O
KRPPH�
� 3RXU�QRXV��O
HQMHX HVW�GH�WLUHU�SDUWL�GX�SRWHQWLHO�GHV�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ�HW�GH�
OD� FRPPXQLFDWLRQ� �7,&�� SRXU� SURPRXYRLU� OHV� REMHFWLIV� GH� GpYHORSSHPHQW� pQRQFpV� GDQV� OD�
'pFODUDWLRQ� GX� 0LOOpQDLUH�� j� VDYRLU� O
pUDGLFDWLRQ� GH� O
H[WUrPH� SDXYUHWp� HW� GH� OD� IDLP��
O
pGXFDWLRQ�SULPDLUH�SRXU� WRXV�� O
pJDOLWp�KRPPHV�IHPPHV�HW� O
DXWRQRPLVDWLRQ�GHV� IHPPHV�� OD�
OXWWH� FRQWUH� OD� PRUWDOLWp� LQIDQWLOH�� O
DPpOLRUDWLRQ� GH� OD� VDQWp� PDWHUQHOOH�� OD� OXWWH� FRQWUH� OH�
9,+�6,'$��OH�SDOXGLVPH�HW�G
DXWUHV�PDODGLHV��OD�GXUDELOLWp�GH�O
HQYLURQQHPHQW�HW�O
pODERUDWLRQ�
G
XQ� SDUWHQDULDW� PRQGLDO� SRXU� SDUYHQLU� j� XQ� GpYHORSSHPHQW� SURSLFH� j� O
LQVWDXUDWLRQ� G
XQ�
PRQGH� SOXV� SDFLILTXH�� SOXV� MXVWH� HW� SOXV� SURVSqUH�� 1RXV� UHQRXYHORQV� HQ� RXWUH� QRWUH�
HQJDJHPHQW� GH� SDUYHQLU� j� XQ� GpYHORSSHPHQW� GXUDEOH� HW� G
DWWHLQGUH� OHV� REMHFWLIV� GH�
GpYHORSSHPHQW�DUUrWpV�GDQV�OD�'pFODUDWLRQ�GH�-RKDQQHVEXUJ�HW�VRQ�SODQ�G
DSSOLFDWLRQ�HW�GDQV�
OH� FRQVHQVXV� GH�0RQWHUUH\�� DLQVL� TXH� GDQV� G
DXWUHV� GRFXPHQWV� GH� 6RPPHWV� SHUWLQHQWV� GHV�
1DWLRQV 8QLHV�
� 1RXV�UpDIILUPRQV O
XQLYHUVDOLWp�� O
LQGLYLVLELOLWp�� O
LQWHUGpSHQGDQFH�HW� OD�FRUUpODWLRQ�GH�
WRXV� OHV� GURLWV� GH� O
KRPPH� HW� GH� WRXWHV� OHV� OLEHUWpV� IRQGDPHQWDOHV�� \� FRPSULV� OH� GURLW� DX�
GpYHORSSHPHQW� FRQVDFUp� SDU� OD� 'pFODUDWLRQ� GH� 9LHQQH�� 1RXV� UpDIILUPRQV� pJDOHPHQW� TXH� OD�
GpPRFUDWLH�� OH� GpYHORSSHPHQW� GXUDEOH� HW� OH� UHVSHFW� GHV� GURLWV� KXPDLQV� HW� GHV� OLEHUWpV�
IRQGDPHQWDOHV� DLQVL� TXH� OD� ERQQH� JRXYHUQDQFH� j� WRXV� OHV� QLYHDX[� VRQW� GHV� SULQFLSHV�
LQWHUGpSHQGDQWV� TXL� VH� UHQIRUFHQW� OHV� XQV� OHV� DXWUHV�� 1RXV� QRXV� HQJDJHRQV� SDU� DLOOHXUV� j�
UHQIRUFHU�OH�UHVSHFW�GH�OD�SULPDXWp�GX�GURLW�GDQV�OHV�DIIDLUHV�LQWHUQDWLRQDOHV�HW�QDWLRQDOHV�
� 1RXV� UpDIILUPRQV� TXH�� IRQGHPHQW� HVVHQWLHO� GH� OD� VRFLpWp� GH� O
LQIRUPDWLRQ� HW�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
$UWLFOH ��� GH� OD� 'pFODUDWLRQ� XQLYHUVHOOH� GHV� GURLWV� GH�
O
KRPPH��WRXW�LQGLYLGX�D�GURLW�j�OD�OLEHUWp�G
RSLQLRQ�HW�G
H[SUHVVLRQ��FH�TXL�LPSOLTXH�OH�GURLW�GH�
QH�SDV�rWUH� LQTXLpWp�SRXU� VHV�RSLQLRQV�HW� FHOXL�GH�FKHUFKHU��GH� UHFHYRLU�HW�GH� UpSDQGUH��VDQV�
FRQVLGpUDWLRQV�GH�IURQWLqUHV��OHV�LQIRUPDWLRQV�HW�OHV�LGpHV�SDU�TXHOTXH�PR\HQ�G
H[SUHVVLRQ�TXH�

'RFXPHQW�:6,6����*(1(9$�'2&���)
���GpFHPEUH�����
2ULJLQDO��DQJODLV

'pFODUDWLRQ�GH�SULQFLSHV

&RQVWUXLUH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ��XQ�GpIL�PRQGLDO
SRXU�OH�QRXYHDX�PLOOpQDLUH
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FH�VRLW��/D�FRPPXQLFDWLRQ�HVW�XQ�SURFHVVXV�VRFLDO�IRQGDPHQWDO��XQ�EHVRLQ�HVVHQWLHO�GH�O
rWUH�
KXPDLQ�HW�OD�EDVH�GH�WRXWH�RUJDQLVDWLRQ�VRFLDOH��(OOH�HVW�OH�SLYRW�GH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ��
7RXWH�SHUVRQQH��R��TXH�FH� VRLW�GDQV� OH�PRQGH��GHYUDLW� DYRLU� OD�SRVVLELOLWp�GH�SDUWLFLSHU�j� OD�
VRFLpWp�GH�O
LQIRUPDWLRQ�HW�QXO�QH�GHYUDLW�rWUH�SULYp�GHV�DYDQWDJHV�TX
HOOH�RIIUH�
� 1RXV� UpDIILUPRQV� DXVVL� QRWUH� DWWDFKHPHQW� DX[� GLVSRVLWLRQV� GH� O
$UWLFOH ��� GH� OD�
'pFODUDWLRQ� XQLYHUVHOOH� GHV� GURLWV� GH� O
KRPPH�� HQ� SDUWLFXOLHU� TXH� O
LQGLYLGX� D� GHV� GHYRLUV�
HQYHUV�OD�FRPPXQDXWp�GDQV�ODTXHOOH�VHXO�OH�OLEUH�HW�SOHLQ�GpYHORSSHPHQW�GH�VD�SHUVRQQDOLWp�HVW�
SRVVLEOH��HW�TXH��GDQV�O
H[HUFLFH�GH�VHV�GURLWV�HW�GDQV�OD�MRXLVVDQFH�GH�VHV�OLEHUWpV� FKDFXQ�Q
HVW�
VRXPLV�TX
DX[�OLPLWDWLRQV�pWDEOLHV�SDU�OD�ORL�H[FOXVLYHPHQW�HQ�YXH�G
DVVXUHU�OD�UHFRQQDLVVDQFH�
HW� OH� UHVSHFW� GHV� GURLWV� HW� OLEHUWpV� G
DXWUXL� HW� DILQ� GH� VDWLVIDLUH� DX[� MXVWHV� H[LJHQFHV� GH� OD�
PRUDOH��GH�O
RUGUH�SXEOLF�HW�GX�ELHQ�rWUH�JpQpUDO�GDQV�XQH�VRFLpWp�GpPRFUDWLTXH��&HV�GURLWV�HW�
OLEHUWpV�QH�SHXYHQW�HQ�DXFXQ�FDV�rWUH�H[HUFpV�GDQV�XQ�HVSULW�FRQWUDLUH�DX[�EXWV�HW�SULQFLSHV�GH�
O
2UJDQLVDWLRQ�GHV�1DWLRQV 8QLHV��$LQVL�QRXV�HQFRXUDJHURQV�XQH�VRFLpWp�GH�O
LQIRUPDWLRQ�GDQV�
ODTXHOOH�HVW�UHVSHFWpH�OD�GLJQLWp�KXPDLQH�
� )LGqOHV� j� O
HVSULW� GH� OD� SUpVHQWH� 'pFODUDWLRQ�� QRXV� QRXV� UpHQJDJHRQV j� GpIHQGUH� OH�
SULQFLSH�GH�O
pJDOLWp�VRXYHUDLQH�GH�WRXV�OHV�(WDWV�
� 1RXV�UHFRQQDLVVRQV�TXH�OD�VFLHQFH�MRXH�XQ�U{OH�FDSLWDO�GDQV�OH�GpYHORSSHPHQW�GH�OD�
VRFLpWp�GH�O
LQIRUPDWLRQ��%RQ�QRPEUH�GHV�pOpPHQWV�FRQVWLWXWLIV�GH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�
VRQW� OD� FRQVpTXHQFH�GHV�SURJUqV� VFLHQWLILTXHV� HW� WHFKQLTXHV� UHQGXV�SRVVLEOHV�SDU� OD�PLVH� HQ�
FRPPXQ�GHV�UpVXOWDWV�GH�OD�UHFKHUFKH��
� 1RXV�UHFRQQDLVVRQV TXH�O
pGXFDWLRQ��OH�VDYRLU��O
LQIRUPDWLRQ�HW�OD�FRPPXQLFDWLRQ�VRQW�
j� OD�EDVH�GX�SURJUqV��GH�O
HVSULW�G
HQWUHSULVH�HW�GX�ELHQ�rWUH�GH�O
rWUH�KXPDLQ��3DU�DLOOHXUV��OHV�
7,&�RQW�XQH�LQFLGHQFH�LPPHQVH�VXU�SUHVTXH�WRXV�OHV�DVSHFWV�GH�QRWUH�YLH��/
pYROXWLRQ�UDSLGH�
GH�FHV�WHFKQRORJLHV�FUpH�GHV�RFFDVLRQV�FRPSOqWHPHQW�QRXYHOOHV�GH�SDUYHQLU�j�GHV�QLYHDX[�GH�
GpYHORSSHPHQW� SOXV� pOHYpV�� /HXU� FDSDFLWp� j� UpGXLUH� ERQ� QRPEUH� G
REVWDFOHV� FODVVLTXHV��
QRWDPPHQW� FHX[� TXH� FRQVWLWXHQW� OH� WHPSV� HW� OD� GLVWDQFH�� SHUPHW� SRXU� OD� SUHPLqUH� IRLV� GDQV�
O
KLVWRLUH� GH� IDLUH� EpQpILFLHU� GH� OHXU� SRWHQWLHO� GHV� PLOOLRQV� G
rWUHV� KXPDLQV� GDQV� WRXWHV� OHV�
UpJLRQV�GX�PRQGH�
� 1RXV�VRPPHV�FRQVFLHQWV TXH�OHV�7,&�GHYUDLHQW�rWUH�FRQVLGpUpHV�FRPPH�XQ�PR\HQ��HW�
QRQ� FRPPH� XQH� ILQ� HQ� VRL�� 'DQV� GHV� FRQGLWLRQV� IDYRUDEOHV�� HOOHV� SHXYHQW� rWUH� XQ� SXLVVDQW�
RXWLO�� DFFURLVVDQW� OD� SURGXFWLYLWp�� VWLPXODQW� OD� FURLVVDQFH� pFRQRPLTXH�� IDYRULVDQW� OD� FUpDWLRQ�
G
HPSORLV�HW�O
HPSOR\DELOLWp�HW�DPpOLRUDQW�OD�TXDOLWp�GH�YLH�GH�WRXV��(OOHV�SHXYHQW�SDU�DLOOHXUV�
FRQWULEXHU�DX�GLDORJXH�HQWUH�OHV�SHUVRQQHV��OHV�QDWLRQV�HW�OHV�FLYLOLVDWLRQV�
�� 1RXV� VRPPHV� pJDOHPHQW� WRXW� j� IDLW� FRQVFLHQWV GX� IDLW� TXH� OHV� ELHQIDLWV� GH� OD�
UpYROXWLRQ� GHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� VRQW� DXMRXUG
KXL� LQpJDOHPHQW� UpSDUWLV� HQWUH� OHV�
SD\V� GpYHORSSpV� HW� OHV� SD\V� HQ� GpYHORSSHPHQW�� DLQVL� TX
j� O
LQWpULHXU� GHV� VRFLpWpV�� 1RXV�
VRPPHV�SOHLQHPHQW�UpVROXV�j�IDLUH�GH�FHWWH�IUDFWXUH�QXPpULTXH�XQH�RFFDVLRQ�QXPpULTXH�SRXU�
WRXV�� SDUWLFXOLqUHPHQW� SRXU� FHX[� TXL� ULVTXHQW� G
rWUH� ODLVVpV� SRXU� FRPSWH� HW� G
rWUH� GDYDQWDJH�
PDUJLQDOLVpV�
�� 1RXV� VRPPHV�UpVROXV j GRQQHU� FRUSV� j�QRWUH� FRQFHSWLRQ�FRPPXQH�GH� OD� VRFLpWp�GH�
O
LQIRUPDWLRQ��SRXU�QRXV�PrPHV�HW�SRXU� OHV�JpQpUDWLRQV� IXWXUHV��1RXV� UHFRQQDLVVRQV�TXH� OHV�
MHXQHV��SRSXODWLRQ�DFWLYH�GH�GHPDLQ��VRQW�j�OD�SRLQWH�GH�OD�FUpDWLRQ�HW�GH�O
XWLOLVDWLRQ�GHV�7,&��
,O�IDXW�GRQF�OHXU�GRQQHU�OHV�PR\HQV�G
DJLU�HQ�WDQW�TX
DSSUHQDQWV��GpYHORSSHXUV��FRQWULEXWHXUV��
HQWUHSUHQHXUV�HW�GpFLGHXUV��1RXV�GHYRQV�SUrWHU�WRXW�SDUWLFXOLqUHPHQW�DWWHQWLRQ�DX[�MHXQHV�TXL�
Q
RQW�SDV�SX�HQFRUH�EpQpILFLHU�SOHLQHPHQW�GHV�SRVVLELOLWpV�RIIHUWHV�SDU�OHV�7,&��1RXV�VRPPHV�
pJDOHPHQW� UpVROXV� j� FUpHU� GHV� FRQGLWLRQV� SURSLFHV� DX� GpYHORSSHPHQW� G
DSSOLFDWLRQV� HW� GH�
VHUYLFHV�7,&�WHQDQW�FRPSWH�GHV�GURLWV�GHV�HQIDQWV�DLQVL�TXH�GH�OHXU�SURWHFWLRQ�HW�GH�OHXU�ELHQ�
rWUH�
�� 1RXV�DIILUPRQV TXH�OH�GpYHORSSHPHQW�GHV�7,&�HVW SRUWHXU�GH�PXOWLSOHV�RSSRUWXQLWpV�
SRXU�OHV�IHPPHV��TXL�GHYUDLHQW�IDLUH�SDUWLH�LQWpJUDQWH�GH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�HW�HQ�rWUH�
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GHV�DFWHXUV�FOHIV��1RXV�VRPPHV�UpVROXV�j�IDLUH�HQ�VRUWH�TXH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�IDYRULVH�
O
DXWRQRPLVDWLRQ�GHV�IHPPHV HW�OHXU�SDUWLFLSDWLRQ�SOHLQH�HW�HQWLqUH��j�pJDOLWp�DYHF�OHV�KRPPHV��
GDQV�WRXWHV�OHV�VSKqUHV�GH�OD�VRFLpWp��j�WRXV�OHV�SURFHVVXV�GH�SULVH�GH�GpFLVLRQ��1RXV�GHYULRQV�
IDYRULVHU�O
pJDOLWp�HQWUH�OHV�KRPPHV�HW�OHV�IHPPHV�HW��j�FHWWH�ILQ��XWLOLVHU�OHV�7,&�FRPPH�RXWLO�
�� 'DQV� O
pGLILFDWLRQ� GH� OD� VRFLpWp� GH� O
LQIRUPDWLRQ��QRXV�GHYRQV� SUrWHU� XQH�DWWHQWLRQ�
SDUWLFXOLqUH� DX[� EHVRLQV� VSpFLILTXHV� GHV� JURXSHV� VRFLDX[� PDUJLQDOLVpV� HW� YXOQpUDEOHV�� \�
FRPSULV� OHV�PLJUDQWV�� OHV�SHUVRQQHV�GpSODFpHV�HW� OHV� UpIXJLpV�� OHV�FK{PHXUV�HW� OHV�SHUVRQQHV�
GpPXQLHV�� OHV�PLQRULWpV�HW� OHV�SRSXODWLRQV�QRPDGHV��1RXV�GHYRQV�pJDOHPHQW�SUrWHU�DWWHQWLRQ�
DX[�EHVRLQV�VSpFLILTXHV�GHV�SHUVRQQHV�kJpHV�HW�GHV�KDQGLFDSpV�
�� 1RXV�VRPPHV�UpVROXV j�GRQQHU�DX[�SDXYUHV�� WRXW�SDUWLFXOLqUHPHQW�j�FHX[�TXL�YLYHQW�
GDQV� GHV� ]RQHV� LVROpHV� RX� UXUDOHV� HW� GDQV� GHV� ]RQHV� XUEDLQHV�PDUJLQDOLVpHV�� OHV�PR\HQV� GH�
GHYHQLU�DXWRQRPHV��G
DFFpGHU�j�O
LQIRUPDWLRQ�HW�G
XWLOLVHU�OHV�7,&�FRPPH�RXWLO�GDQV�OHV�HIIRUWV�
TX
LOV�GpSORLHQW�SRXU�V
DUUDFKHU�j�OD�SDXYUHWp�
�� 'DQV� O
pYROXWLRQ� GH� OD� VRFLpWp� GH� O
LQIRUPDWLRQ�� XQH� DWWHQWLRQ� SDUWLFXOLqUH� GRLW� rWUH�
DFFRUGpH� j� OD� VLWXDWLRQ� VSpFLDOH� GHV� SHXSOHV� DXWRFKWRQHV�� DLQVL� TX
j� OD� SUpVHUYDWLRQ� GH� OHXU�
KpULWDJH�HW�GH�OHXU�SDWULPRLQH�FXOWXUHO�
�� 1RXV� FRQWLQXRQV� G
DFFRUGHU XQH� DWWHQWLRQ� SDUWLFXOLqUH� DX[� EHVRLQV� VSpFLILTXHV� GHV�
SRSXODWLRQV� GHV� SD\V� HQ� GpYHORSSHPHQW�� GHV� SD\V� j� pFRQRPLH� HQ� WUDQVLWLRQ�� GHV� SD\V� OHV�
PRLQV� DYDQFpV�� GHV� SHWLWV� (WDWV� LQVXODLUHV� HQ� GpYHORSSHPHQW�� GHV� SD\V� HQ� GpYHORSSHPHQW�
HQFODYpV�� GHV�SD\V�SDXYUHV� ORXUGHPHQW�HQGHWWpV��GHV�SD\V�HW� WHUULWRLUHV� VRXV�RFFXSDWLRQ��GHV�
SD\V� VRUWDQW� GH� FRQIOLWV� HW� GHV� SD\V� HW� UpJLRQV� D\DQW� GHV� EHVRLQV� SDUWLFXOLHUV�� DLQVL� TX
DX[�
VLWXDWLRQV� TXL� IRQW� SHVHU� GH� JUDYHV� PHQDFHV� VXU� OH� GpYHORSSHPHQW�� SDU� H[HPSOH� OHV�
FDWDVWURSKHV�QDWXUHOOHV�
�� 1RXV�UHFRQQDLVVRQV TXH�O
pGLILFDWLRQ�G
XQH�VRFLpWp�GH�O
LQIRUPDWLRQ�LQFOXVLYH�H[LJH�GH�
QRXYHOOHV�IRUPHV�GH�VROLGDULWp��GH�SDUWHQDULDW�HW�GH�FRRSpUDWLRQ�HQWUH�WRXV�OHV�(WDWV��OH�VHFWHXU�
SULYp�� OD�VRFLpWp�FLYLOH�HW� OHV�RUJDQLVDWLRQV� LQWHUQDWLRQDOHV��5pDOLVDQW�TXH�O
REMHFWLI�DPELWLHX[�
GH� OD� SUpVHQWH� 'pFODUDWLRQ� � UpGXLUH� OD� IUDFWXUH� QXPpULTXH� HW� JDUDQWLU� XQ� GpYHORSSHPHQW�
KDUPRQLHX[�� MXVWH� HW� pTXLWDEOH� SRXU� WRXV� � LPSOLTXHUD� XQ� IHUPH� HQJDJHPHQW� GH� OD� SDUW� GH�
WRXWHV� OHV� SDUWLHV� SUHQDQWHV�� QRXV� ODQoRQV� XQ� DSSHO� j� OD� VROLGDULWp� QXPpULTXH�� DXVVL� ELHQ� j�
O
pFKHOOH�GHV�QDWLRQV�TX
j�O
pFKHOOH�LQWHUQDWLRQDOH�
�� $XFXQ� pOpPHQW� GH� OD� SUpVHQWH� 'pFODUDWLRQ� QH� GRLW� rWUH� LQWHUSUpWp� FRPPH� DOWpUDQW��
FRQWUHGLVDQW��RX�OLPLWDQW�OHV�GLVSRVLWLRQV�GH�OD�&KDUWH�GHV�1DWLRQV�8QLHV�HW�GH�OD�'pFODUDWLRQ�
XQLYHUVHOOH� GHV� GURLWV� GH� O
KRPPH�� DLQVL� TXH� GH� WRXW� DXWUH� LQVWUXPHQW� LQWHUQDWLRQDO� RX�
OpJLVODWLRQ� QDWLRQDOH� DGRSWp� SRXU� SURPRXYRLU� FHV� LQVWUXPHQWV�� QL� FRPPH� FRQVWLWXDQW� XQH�
GpURJDWLRQ�j�FHV�LQVWUXPHQWV�
% 8QH�VRFLpWp�GH�O
LQIRUPDWLRQ�SRXU�WRXV��SULQFLSHV�IRQGDPHQWDX[
�� 1RXV� VRPPHV� UpVROXV�� GDQV� QRWUH� HQWUHSULVH�� j� IDLUH� HQ� VRUWH� TXH� FKDFXQ� SXLVVH�
EpQpILFLHU�GHV�SRVVLELOLWpV�TXH�SHXYHQW�RIIULU�OHV�7,&��1RXV�QRXV�DFFRUGRQV�j�SHQVHU�TXH��SRXU�
V
DFTXLWWHU� GH� FHWWH� WkFKH�� WRXWHV� OHV� SDUWLHV� SUHQDQWHV� GHYUDLHQW� WUDYDLOOHU� HQVHPEOH� SRXU�
DPpOLRUHU� O
DFFqV� j� O
LQIUDVWUXFWXUH� HW� DX[� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ��DLQVL�TX
j�O
LQIRUPDWLRQ�HW�DX�VDYRLU��SRXU�UHQIRUFHU�OHV�FDSDFLWpV��DFFURvWUH�OD�
FRQILDQFH�HW� OD�VpFXULWp�GDQV�O
XWLOLVDWLRQ�GHV�7,&��FUpHU�XQ�HQYLURQQHPHQW�SURSLFH�j�WRXV�OHV�
QLYHDX[�� GpYHORSSHU� HW� pODUJLU� OHV� DSSOLFDWLRQV� 7,&�� IDYRULVHU� HW� UHVSHFWHU� OD� GLYHUVLWp�
FXOWXUHOOH�� UHFRQQDvWUH� OH� U{OH� GHV�PpGLDV�� SUHQGUH� HQ� FRPSWH� OHV� GLPHQVLRQV� pWKLTXHV� GH� OD�
VRFLpWp� GH� O
LQIRUPDWLRQ HW� HQFRXUDJHU� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� UpJLRQDOH�� 1RXV�
UHFRQQDLVVRQV� TXH� WHOV� VRQW� OHV� SULQFLSHV� IRQGDPHQWDX[� GH� O
pGLILFDWLRQ� G
XQH� VRFLpWp� GH�
O
LQIRUPDWLRQ�LQFOXVLYH�
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�� /H�U{OH�GHV�JRXYHUQHPHQWV�HW�GH�WRXWHV�OHV�SDUWLHV�SUHQDQWHV�GDQV�OD�SURPRWLRQ�GHV�
7,&�SRXU�OH�GpYHORSSHPHQW

�� /HV� JRXYHUQHPHQWV�� OH� VHFWHXU� SULYp�� OD� VRFLpWp� FLYLOH�� O
2UJDQLVDWLRQ� GHV� 1DWLRQV�
8QLHV��DLQVL�TXH�G
DXWUHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�VRQW�LQYHVWLV�G
XQH�UHVSRQVDELOLWp�HW�G
XQ�
U{OH� LPSRUWDQWV� GDQV� O
pGLILFDWLRQ� GH� OD� VRFLpWp� GH� O
LQIRUPDWLRQ� HW�� VHORQ� OH� FDV�� GDQV� OHV�
SURFHVVXV� GH� SULVH� GH� GpFLVLRQ�� /
pGLILFDWLRQ� G
XQH� VRFLpWp� GH� O
LQIRUPDWLRQ� j� GLPHQVLRQ�
KXPDLQH� HVW� XQH� HQWUHSULVH� FRPPXQH� TXL� UHTXLHUW� XQH� FRRSpUDWLRQ� HW� XQ� SDUWHQDULDW� HQWUH�
WRXWHV�OHV�SDUWLHV�SUHQDQWHV��
�� ,QIUDVWUXFWXUH� GH� O
LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ�� IRQGHPHQW� HVVHQWLHO� G
XQH�

VRFLpWp�GH�O
LQIRUPDWLRQ�LQFOXVLYH
�� /D� FRQQHFWLYLWp� D� XQ� U{OH� FHQWUDO� j� MRXHU� GDQV� O
pGLILFDWLRQ� GH� OD� VRFLpWp� GH�
O
LQIRUPDWLRQ�� 8Q� DFFqV� XQLYHUVHO�� XELTXLWDLUH�� pTXLWDEOH� HW� ILQDQFLqUHPHQW� DERUGDEOH� DX[�
LQIUDVWUXFWXUHV� HW� DX[� VHUYLFHV�7,&�� FRQVWLWXH� O
XQ�GHV�GpILV� GH� OD� VRFLpWp�GH� O
LQIRUPDWLRQ� HW�
GHYUDLW� rWUH� O
XQ�GHV�REMHFWLIV�GH� WRXV�FHX[�TXL�SDUWLFLSHQW�j�VRQ�pGLILFDWLRQ� /D�FRQQHFWLYLWp�
FRPSUHQG�pJDOHPHQW�O
DFFqV�DX[�VHUYLFHV�GH�O
pQHUJLH�HW�DX[�VHUYLFHV�SRVWDX[�TXL�GHYUDLW�rWUH�
JDUDQWL�GDQV�OH�UHVSHFW�GH�OD�OpJLVODWLRQ�QDWLRQDOH�GH�FKDTXH�SD\V�
�� /D� PLVH� HQ� SODFH� G
LQIUDVWUXFWXUHV� HW� G
DSSOLFDWLRQV� GH� UpVHDX� G
LQIRUPDWLRQ� HW� GH�
FRPPXQLFDWLRQ�VXIILVDPPHQW�GpYHORSSpHV��DGDSWpHV�DX[�FRQGLWLRQV� UpJLRQDOHV��QDWLRQDOHV�HW�
ORFDOHV�� IDFLOHPHQW� DFFHVVLEOHV� HW� ILQDQFLqUHPHQW� DERUGDEOHV�� HW� TXL� XWLOLVHQW� GDYDQWDJH� OHV�
DWRXWV�GX�ODUJH�EDQGH�HW�G
DXWUHV�WHFKQRORJLHV�LQQRYDQWHV��ORUVTX
HOOHV�H[LVWHQW��SHXW�SHUPHWWUH�
G
DFFpOpUHU� OH�SURJUqV�VRFLDO�HW�pFRQRPLTXH�GHV�SD\V�HW�GH�IDYRULVHU� OD�SURVSpULWp�GH�WRXV�OHV�
FLWR\HQV��GH�WRXWHV�OHV�FRPPXQDXWpV�HW�GH�WRXV�OHV�SHXSOHV�
�� 'HV� SROLWLTXHV� SURSUHV� j� FUpHU�� j� WRXV� OHV� QLYHDX[�� GHV� FRQGLWLRQV� IDYRUDEOHV� GH�
VWDELOLWp�� GH� SUpYLVLELOLWp� HW� G
pTXLWp� GDQV� OD� FRQFXUUHQFH� GHYUDLHQW� rWUH� pWDEOLHV� HW�PLVHV� HQ�
RHXYUH� G
XQH� PDQLqUH� VXVFHSWLEOH�� QRQ� VHXOHPHQW� GH� PRELOLVHU� GDYDQWDJH� G
LQYHVWLVVHPHQWV�
SULYpV� SRXU� OH� GpYHORSSHPHQW� GHV� LQIUDVWUXFWXUHV� 7,&�� PDLV� HQFRUH� GH� UpSRQGUH� DX[�
REOLJDWLRQV�GH�VHUYLFH�SXEOLF�GDQV�OHV�UpJLRQV�R��OHV�PpFDQLVPHV�WUDGLWLRQQHOV�GX�PDUFKp�QH�
IRQFWLRQQHQW�SDV��'DQV�OHV�]RQHV�GpIDYRULVpHV��O
LQVWDOODWLRQ�GH�SRLQWV�G
DFFqV�SXEOLF�DX[�7,&�
GDQV� GHV� HQGURLWV� WHOV� TXH� EXUHDX[� GH� SRVWH�� pFROHV�� ELEOLRWKqTXHV� HW� DUFKLYHV� SHXW� rWUH� XQ�
PR\HQ� HIILFDFH� G
DVVXUHU� O
DFFqV� XQLYHUVHO� j� O
LQIUDVWUXFWXUH� HW� DX[� VHUYLFHV� GH� OD� VRFLpWp� GH�
O
LQIRUPDWLRQ�
�� $FFqV�j�O
LQIRUPDWLRQ�HW�DX�VDYRLU
�� /D�FDSDFLWp�GH�FKDFXQ�G
DFFpGHU�j�O
LQIRUPDWLRQ��DX[�LGpHV�HW�DX�VDYRLU�HW�G
\�FRQWULEXHU�
HVW�HVVHQWLHOOH�GDQV�XQH�VRFLpWp�GH�O
LQIRUPDWLRQ�LQFOXVLYH�
�� /H�SDUWDJH�HW� OH� UHQIRUFHPHQW�GX�VDYRLU�PRQGLDO�SRXU� OH�GpYHORSSHPHQW�SHXYHQW�rWUH�
DPpOLRUpV� VL� O
RQ� VXSSULPH� OHV�REVWDFOHV�j� O
DFFqV�pTXLWDEOH�j� O
LQIRUPDWLRQ�SRXU� OHV�DFWLYLWpV�
pFRQRPLTXHV��VRFLDOHV��SROLWLTXHV��VDQLWDLUHV��FXOWXUHOOHV��pGXFDWLYHV�HW�VFLHQWLILTXHV�HW�VL� O
RQ�
IDFLOLWH� O
DFFqV� j� O
LQIRUPDWLRQ� GX� GRPDLQH� SXEOLF�� HQWUH� DXWUHV� DX� PR\HQ� GH� WHFKQRORJLHV�
G
DVVLVWDQFH�FRQoXHV�SRXU�rWUH�XQLYHUVHOOHV�
�� /D�FURLVVDQFH�GH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�SDVVH�SDU�OD�FUpDWLRQ�G
XQ�GRPDLQH�SXEOLF�
ULFKH�� TXL� VHUDLW� j� O
RULJLQH� GH�PXOWLSOHV� DYDQWDJHV�� pGXFDWLRQ� GX� SXEOLF�� FUpDWLRQ� G
HPSORLV��
LQQRYDWLRQ�� GpERXFKpV� pFRQRPLTXHV� HW� SURJUqV� VFLHQWLILTXHV�� /HV� LQIRUPDWLRQV� UHOHYDQW� GX�
GRPDLQH� SXEOLF� GHYUDLHQW� rWUH� IDFLOHPHQW� DFFHVVLEOHV� GH� PDQLqUH� j� pWD\HU� OD� VRFLpWp� GH�
O
LQIRUPDWLRQ�HW�GHYUDLHQW�rWUH�SURWpJpHV�FRQWUH� OHV�XWLOLVDWLRQV�DEXVLYHV�� ,O� IDXGUDLW� UHQIRUFHU�
OHV�LQVWLWXWLRQV�SXEOLTXHV�WHOOHV�TXH�OHV�ELEOLRWKqTXHV��OHV�DUFKLYHV��OHV�PXVpHV��OHV�FROOHFWLRQV�
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FXOWXUHOOHV�HW�G
DXWUHV�SRLQWV�G
DFFqV�FRPPXQDXWDLUH��GH�PDQLqUH�j�SURPRXYRLU�OD�SUpVHUYDWLRQ�
GHV�DUFKLYHV�GRFXPHQWDLUHV�HW�XQ�DFFqV�OLEUH�HW�pTXLWDEOH�j�O
LQIRUPDWLRQ�
�� /
DFFqV� j� O
LQIRUPDWLRQ� HW� DX� VDYRLU� SHXW� rWUH� HQFRXUDJp� HQ� VHQVLELOLVDQW� GDYDQWDJH�
WRXWHV� OHV�SDUWLHV�SUHQDQWHV�DX[�SRVVLELOLWpV�TX
RIIUHQW� OHV�GLIIpUHQWHV�DSSOLFDWLRQV�ORJLFLHOOHV��
QRWDPPHQW�OHV�ORJLFLHOV�SURSULpWDLUHV��OHV�ORJLFLHOV�j�FRGH�VRXUFH�RXYHUW�HW�OHV�ORJLFLHOV�OLEUHV��
DILQ�G
DFFURvWUH�OD�FRQFXUUHQFH��O
DFFqV�GHV�XWLOLVDWHXUV��O
pYHQWDLO�GHV�FKRL[�HW�O
DERUGDELOLWp��HW�
GH� GpYHORSSHU� OHV� VROXWLRQV� TXL� UpSRQGHQW� OH� PLHX[� j� OHXUV� DWWHQWHV�� /
DERUGDELOLWp� GHV�
ORJLFLHOV�GHYUDLW� rWUH�FRQVLGpUpH�FRPPH�XQ�pOpPHQW� LPSRUWDQW�G
XQH�VRFLpWp�GH� O
LQIRUPDWLRQ�
YpULWDEOHPHQW�LQFOXVLYH�
�� 1RXV�QRXV�HIIRUoRQV�GH�SURPRXYRLU�XQ�DFFqV�XQLYHUVHO��DYHF�pJDOLWp�GHV�FKDQFHV��SRXU�
WRXV�� DX[� FRQQDLVVDQFHV� VFLHQWLILTXHV�� DLQVL� TXH� OD� FUpDWLRQ� HW� OD� GLIIXVLRQ� GHV� LQIRUPDWLRQV�
VFLHQWLILTXHV�HW�WHFKQLTXHV��GDQV�OH�FDGUH��SDU�H[HPSOH��G
XQ�DFFqV�RXYHUW�GDQV�OH�GRPDLQH�GHV�
SXEOLFDWLRQV�VFLHQWLILTXHV�
�� 5HQIRUFHPHQW�GHV�FDSDFLWpV
�� &KDFXQ� GHYUDLW� DYRLU� OD� SRVVLELOLWp� G
DFTXpULU� OHV� FRPSpWHQFHV� HW� OHV� FRQQDLVVDQFHV�
QpFHVVDLUHV�SRXU�SRXYRLU�MRXHU�XQ�U{OH�DFWLI�GDQV�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�HW�O
pFRQRPLH�GX�
VDYRLU�� HQ� FRPSUHQGUH� OH� IRQFWLRQQHPHQW� HW� HQ� WLUHU� SOHLQHPHQW� SDUWL�� /
DOSKDEpWLVDWLRQ� HW�
O
HQVHLJQHPHQW� SULPDLUH� XQLYHUVHO� VRQW� GHV� IDFWHXUV� HVVHQWLHOV� SRXU� pGLILHU� XQH� VRFLpWp� GH�
O
LQIRUPDWLRQ� YUDLPHQW� LQFOXVLYH�� XQH� DWWHQWLRQ� SDUWLFXOLqUH� pWDQW� DFFRUGpH� DX[� EHVRLQV�
VSpFLILTXHV�GHV�MHXQHV�ILOOHV�HW�GHV�IHPPHV��(WDQW�GRQQp�OH� ODUJH�pYHQWDLO�GH�VSpFLDOLVWHV�GHV�
7,&�HW�GH�O
LQIRUPDWLRQ�UHTXLV�j�WRXV�OHV�QLYHDX[��XQH�DWWHQWLRQ�SDUWLFXOLqUH�GRLW�rWUH�DFFRUGpH�
DX�UHQIRUFHPHQW�GHV�FDSDFLWpV�LQVWLWXWLRQQHOOHV�
�� /
XWLOLVDWLRQ� GHV� 7,&� j� WRXV� OHV� VWDGHV� GH� O
pGXFDWLRQ�� GH� OD� IRUPDWLRQ� HW� GX�
GpYHORSSHPHQW�GHV� UHVVRXUFHV�KXPDLQHV�GHYUDLW�rWUH�HQFRXUDJpH�� OHV�EHVRLQV�SDUWLFXOLHUV�GHV�
KDQGLFDSpV�HW�GHV�JURXSHV�GpIDYRULVpV�RX�YXOQpUDEOHV�pWDQW�SULV�HQ�FRPSWH�
�� /
pGXFDWLRQ�SHUPDQHQWH�HW�O
pGXFDWLRQ�GHV�DGXOWHV��OD�UHFRQYHUVLRQ��O
DSSUHQWLVVDJH�WRXW�
DX� ORQJ� GH� OD� YLH�� O
DSSUHQWLVVDJH� j� GLVWDQFH� HW� G
DXWUHV� VHUYLFHV� VSpFLDX[�� FRPPH� OD�
WpOpPpGHFLQH�� SHXYHQW� DSSRUWHU� XQH� FRQWULEXWLRQ� HVVHQWLHOOH� j� O
HPSOR\DELOLWp� HW� DLGHU� j� WLUHU�
SDUWL�GHV�QRXYHOOHV�SRVVLELOLWpV�TX
RIIUHQW� OHV�7,&�SRXU�OHV�HPSORLV� WUDGLWLRQQHOV�� OHV�HPSORLV�
LQGpSHQGDQWV�HW�OHV�QRXYHOOHV�SURIHVVLRQV��/D�SULVH�GH�FRQVFLHQFH�HW�OD�PDvWULVH�GHV�QRWLRQV�GH�
EDVH�GDQV�OH�GRPDLQH�GHV�7,&�VRQW�j�FHW�pJDUG�HVVHQWLHOOHV�
�� /HV�FUpDWHXUV��pGLWHXUV�HW�DXWHXUV�GH�FRQWHQX�DLQVL�TXH�OHV�HQVHLJQDQWV��OHV�IRUPDWHXUV��
OHV� DUFKLYLVWHV�� OHV� ELEOLRWKpFDLUHV� HW� OHV� DSSUHQDQWV� GHYUDLHQW� FRQWULEXHU� DFWLYHPHQW� j�
SURPRXYRLU�OD�VRFLpWp�GH�O
LQIRUPDWLRQ��HQ�SDUWLFXOLHU�GDQV�OHV�SD\V�OHV�PRLQV�DYDQFpV�
�� 3RXU� SDUYHQLU� j� XQ� GpYHORSSHPHQW� GXUDEOH� GH� OD� VRFLpWp� GH� O
LQIRUPDWLRQ�� LO� IDXW�
DFFURvWUH� OHV� FDSDFLWpV� QDWLRQDOHV� HQ� PDWLqUH� GH� UHFKHUFKH�GpYHORSSHPHQW� GDQV� OH� VHFWHXU�
GHV 7,&�� (Q� RXWUH�� GHV� SDUWHQDULDWV�� HQ� SDUWLFXOLHU� HQWUH� SD\V� GpYHORSSpV� HW� SD\V� HQ�
GpYHORSSHPHQW�� \� FRPSULV� OHV� SD\V� j� pFRQRPLH� HQ� WUDQVLWLRQ�� GDQV� OHV� GRPDLQHV� GH� OD�
UHFKHUFKH�GpYHORSSHPHQW��GX�WUDQVIHUW�GH�WHFKQRORJLHV��GH�OD�SURGXFWLRQ�HW�GH�O
XWLOLVDWLRQ�GHV�
SURGXLWV� HW� VHUYLFHV� 7,&� VRQW� HVVHQWLHOV� SRXU� IDYRULVHU OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� HW� OD�
SDUWLFLSDWLRQ�j�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�j�O
pFKHOOH�PRQGLDOH��/D�IDEULFDWLRQ�GH�SURGXLWV�7,&�
RXYUH�G
LPSRUWDQWHV�SHUVSHFWLYHV�GH�FUpDWLRQ�GH�ULFKHVVHV�
�� /D�FRQFUpWLVDWLRQ�GHV�DVSLUDWLRQV�TXH�QRXV�SDUWDJHRQV��HQ�SDUWLFXOLHU�SRXU�TXH�OHV�SD\V�
HQ�GpYHORSSHPHQW�HW�OHV�SD\V�j�pFRQRPLH�HQ�WUDQVLWLRQ��GHYLHQQHQW�PHPEUHV�j�SDUW�HQWLqUH�GH�
OD� VRFLpWp� GH� O
LQIRUPDWLRQ�� SRXU� TX
LOV� SXLVVHQW� YpULWDEOHPHQW� V
LQWpJUHU� GDQV� O
pFRQRPLH� GX�
VDYRLU��GpSHQG�ODUJHPHQW�GX�UHQIRUFHPHQW�GHV�FDSDFLWpV�GDQV�OHV�GRPDLQHV�GH�O
pGXFDWLRQ��GH�
OD� WHFKQRORJLH�� GX� VDYRLU�IDLUH� HW� GH� O
DFFqV�j� O
LQIRUPDWLRQ�� OHVTXHOV�FRQVWLWXHQW�GHV� IDFWHXUV�
PDMHXUV�GH�GpYHORSSHPHQW�HW�GH�FRPSpWLWLYLWp�
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�� (WDEOLU�OD�FRQILDQFH�HW�OD�VpFXULWp�GDQV�O
XWLOLVDWLRQ�GHV�7,&
�� 5HQIRUFHU� OH�FOLPDW�GH�FRQILDQFH�SDU�GHV�PHVXUHV�JDUDQWLVVDQW�QRWDPPHQW� OD�VpFXULWp�
GH� O
LQIRUPDWLRQ�HW� OD�VpFXULWp�GHV�UpVHDX[�� O
DXWKHQWLILFDWLRQ�DLQVL�TXH�OD�SURWHFWLRQ�GH�OD�YLH�
SULYpH�HW�GX�FRQVRPPDWHXU�HVW�XQ�SUpDODEOH�DX�GpYHORSSHPHQW�GH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�HW�
j� O
pWDEOLVVHPHQW� GH� OD� FRQILDQFH� SDUPL� OHV� XWLOLVDWHXUV� GHV� 7,&�� 8QH� FXOWXUH� JOREDOH� GH� OD�
F\EHUVpFXULWp�GRLW�rWUH�HQFRXUDJpH��GpYHORSSpH�HW�PLVH�HQ�RHXYUH�HQ�FRRSpUDWLRQ�DYHF�WRXV�OHV�
SDUWHQDLUHV� HW� WRXV� OHV� RUJDQLVPHV� LQWHUQDWLRQDX[� FRPSpWHQWV�� &HV� HIIRUWV� GHYUDLHQW� rWUH�
VRXWHQXV� SDU� XQH� FRRSpUDWLRQ� LQWHUQDWLRQDOH� UHQIRUFpH�� 'DQV� FHWWH� FXOWXUH� PRQGLDOH� GH� OD�
F\EHUVpFXULWp�� LO� LPSRUWH�G
DFFURvWUH� OD�VpFXULWp�HW�G
DVVXUHU�OD�SURWHFWLRQ�GHV�GRQQpHV�HW�GH�OD�
YLH�SULYpH��WRXW�HQ�DPpOLRUDQW�O
DFFqV��HW�OHV�pFKDQJHV�FRPPHUFLDX[��&HWWH�FXOWXUH�PRQGLDOH�GH�
OD�F\EHUVpFXULWp�GRLW�HQ�RXWUH�WHQLU�FRPSWH�GX�QLYHDX�GH�GpYHORSSHPHQW�VRFLR�pFRQRPLTXH�GHV�
SD\V� HW� UHVSHFWHU� OHV� DVSHFWV� GH� OD� VRFLpWp� GH� O
LQIRUPDWLRQ� TXL� VRQW� RULHQWpHV� YHUV� OH�
GpYHORSSHPHQW�
�� 7RXW� HQ� UHFRQQDLVVDQW� OHV� SULQFLSHV� G
XQ� DFFqV� XQLYHUVHO� HW� QRQ� GLVFULPLQDWRLUH�
DX[ 7,&�SRXU� WRXWHV� OHV� QDWLRQV�� QRXV� VRXWHQRQV� OHV� DFWLYLWpV�PHQpHV�SDU� OHV�1DWLRQV�8QLHV�
SRXU�HPSrFKHU�TXH� OHV�7,&�SXLVVHQW�rWUH�XWLOLVpHV�j�GHV�ILQV�TXL�VRQW� LQFRPSDWLEOHV�DYHF�OHV�
REMHFWLIV� GX� PDLQWLHQ� GH� OD� VWDELOLWp� HW� GH� OD� VpFXULWp� LQWHUQDWLRQDOHV� HW� ULVTXHQW� GH� QXLUH� j�
O
LQWpJULWp�GHV�LQIUDVWUXFWXUHV�QDWLRQDOHV��DX�GpWULPHQW�GH�OD�VpFXULWp�GHV�(WDWV��,O�HVW�QpFHVVDLUH�
G
pYLWHU� TXH� OHV� UHVVRXUFHV� HW� OHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� VRLHQW� XWLOLVpHV� j� GHV� ILQV�
FULPLQHOOHV�RX�WHUURULVWHV��WRXW�HQ�UHVSHFWDQW�OHV�GURLWV�GH�O
KRPPH��
�� /H� SROOXSRVWDJH� HVW� XQ� SUREOqPH� LPSRUWDQW� HW� FURLVVDQW�� SRXU� OHV� XWLOLVDWHXUV�� OHV�
UpVHDX[�HW�O
,QWHUQHW�GDQV�VRQ�HQVHPEOH��/HV�TXHVWLRQV�GX�SROOXSRVWDJH�HW�GH�OD�F\EHUVpFXULWp�
GHYUDLHQW�rWUH�WUDLWpHV�DX[�QLYHDX[�QDWLRQDO�HW�LQWHUQDWLRQDO�DSSURSULpV�
�� &UpHU�XQ�HQYLURQQHPHQW�SURSLFH
�� /
H[LVWHQFH� G
XQ� HQYLURQQHPHQW� SURSLFH�� DX[� QLYHDX[� QDWLRQDO� HW� LQWHUQDWLRQDO�� HVW�
HVVHQWLHOOH� SRXU OD� VRFLpWp� GH� O
LQIRUPDWLRQ�� /HV� 7,&� GHYUDLHQW� rWUH� XWLOLVpHV� HQ� WDQW�
TX
LPSRUWDQW�RXWLO�GH�ERQQH�JRXYHUQDQFH�
�� /D� SULPDXWp� GX� GURLW�� FRPSOpWpH� SDU� XQ� FDGUH� SROLWLTXH� HW� UpJOHPHQWDLUH� IDYRUDEOH��
WUDQVSDUHQW�� SURSLFH� j� OD� FRQFXUUHQFH�� WHFKQRORJLTXHPHQW� QHXWUH� HW� SUpYLVLEOH�� UHIOpWDQW� OD�
VLWXDWLRQ� UpHOOH�GHV�SD\V��HVW� IRQGDPHQWDOH�GDQV� O
pGLILFDWLRQ�G
XQH�VRFLpWp�GH� O
LQIRUPDWLRQ�j�
GLPHQVLRQ� KXPDLQH�� /HV� SRXYRLUV� SXEOLFV� GHYUDLHQW� LQWHUYHQLU� GH� IDoRQ� DGpTXDWH� SRXU�
UHPpGLHU� DX[� LQVXIILVDQFHV� GX� PDUFKp�� PDLQWHQLU� XQH� FRQFXUUHQFH� pTXLWDEOH�� DWWLUHU� OHV�
LQYHVWLVVHPHQWV�� LQWHQVLILHU� OH� GpYHORSSHPHQW� GHV� LQIUDVWUXFWXUHV� HW� GHV� DSSOLFDWLRQV� 7,&��
RSWLPLVHU�OHV�DYDQWDJHV�pFRQRPLTXHV�HW�VRFLDX[�HW�VHUYLU�OHV�SULRULWpV�QDWLRQDOHV�
�� ,O� HVW� LQGLVSHQVDEOH�TXH� OHV� HIIRUWV� QDWLRQDX[�GH�GpYHORSSHPHQW� VRLHQW� pWD\pV�SDU�XQ�
HQYLURQQHPHQW� LQWHUQDWLRQDO� G\QDPLTXH� HW� SURSLFH�� IDYRUDEOH� DX[� LQYHVWLVVHPHQWV� pWUDQJHUV�
GLUHFWV��DX�WUDQVIHUW�GH�WHFKQRORJLHV�HW�j�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��SDUWLFXOLqUHPHQW�HQ�FH�
TXL�FRQFHUQH�OHV�ILQDQFHV��O
HQGHWWHPHQW�HW�OH�FRPPHUFH��DLQVL�TXH�SDU�XQH�SDUWLFLSDWLRQ�SOHLQH�
HW� HQWLqUH� GHV� SD\V� HQ� GpYHORSSHPHQW� DX[� GpFLVLRQV� TXL� VRQW� SULVHV� DX� SODQ� PRQGLDO��
$PpOLRUHU� OD� FRQQHFWLYLWp� HW� OD� UHQGUH� ILQDQFLqUHPHQW� DFFHVVLEOH� j� O
pFKHOOH� PRQGLDOH�
FRQWULEXHUDLHQW�SRXU�EHDXFRXS�j�UHQIRUFHU�O
HIILFDFLWp�GH�FHV�HIIRUWV�GH�GpYHORSSHPHQW�
�� /HV�7,&�VRQW�XQ�SXLVVDQW�FDWDO\VHXU�GH� OD�FURLVVDQFH��FDU�HOOHV�SHUPHWWHQW�GH� UpDOLVHU�
GHV� JDLQV� G
HIILFDFLWp� HW� GH� SURGXFWLYLWp�� HQ� SDUWLFXOLHU� DX� QLYHDX� GHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV��30(���$�FHW�pJDUG��OH�GpYHORSSHPHQW�GH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�HVW�LPSRUWDQW�
SRXU�OD�FURLVVDQFH�GH�O
HQVHPEOH�GH�O
pFRQRPLH�GDQV�OHV�SD\V�GpYHORSSpV�FRPPH�GDQV�OHV�SD\V�
HQ� GpYHORSSHPHQW�� ,O� FRQYLHQGUDLW� G
HQFRXUDJHU� OHV� JDLQV� GH� SURGXFWLYLWp� HW� OHV� LQQRYDWLRQV�
UHQGXV� SRVVLEOHV� SDU� O
XWLOLVDWLRQ� HW� SDU� O
DSSOLFDWLRQ� GHV� 7,&� GDQV� WRXV� OHV� VHFWHXUV�
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pFRQRPLTXHV��8QH�UpSDUWLWLRQ�pTXLWDEOH�GHV�EpQpILFHV�FRQWULEXH�j�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp�
HW� DX� GpYHORSSHPHQW� VRFLDO�� /HV� SROLWLTXHV� OHV� SOXV� EpQpILTXHV� VHURQW� YUDLVHPEODEOHPHQW�
FHOOHV� TXL� HQFRXUDJHQW� OHV� LQYHVWLVVHPHQWV� SURGXFWLIV� HW� SHUPHWWHQW� DX[� HQWUHSULVHV��
QRWDPPHQW� DX[� 30(�� GH� SURFpGHU� DX[� FKDQJHPHQWV� QpFHVVDLUHV� SRXU� SRXYRLU� SURILWHU� GHV�
ELHQIDLWV�RIIHUWV�SDU�OHV 7,&�
�� /D�SURWHFWLRQ�GH�OD�SURSULpWp�LQWHOOHFWXHOOH�HVW�LPSRUWDQWH�SRXU�HQFRXUDJHU�O
LQQRYDWLRQ�
HW�OD�FUpDWLYLWp�GDQV�OD�VRFLpWp�GH�O
LQIRUPDWLRQ��GH�PrPH��XQH�ODUJH�GLVVpPLQDWLRQ�HW�GLIIXVLRQ�
DLQVL� TX
XQ� SDUWDJH� GX� VDYRLU� VRQW� LPSRUWDQWV� SRXU� HQFRXUDJHU� O
LQQRYDWLRQ� HW� OD� FUpDWLYLWp��
)DFLOLWHU� OD� SDUWLFLSDWLRQ� HIIHFWLYH� GH� WRXV� j� OD� SURWHFWLRQ� GH� OD� SURSULpWp� LQWHOOHFWXHOOH� HW� DX�
SDUWDJH� GX� VDYRLU� SDU� OD� VHQVLELOLVDWLRQ� HW� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� HVW� XQ� pOpPHQW�
IRQGDPHQWDO�G
XQH�VRFLpWp�GH�O
LQIRUPDWLRQ�LQFOXVLYH�
�� /H� PHLOOHXU� PR\HQ� GH� IDYRULVHU� XQ� GpYHORSSHPHQW� GXUDEOH� GDQV� OD� VRFLpWp� GH�
O
LQIRUPDWLRQ� HVW� G
LQWpJUHU� SOHLQHPHQW� OHV� HIIRUWV� HW� OHV�SURJUDPPHV�HQ�PDWLqUH�GH�7,&�DX[�
VWUDWpJLHV� GH� GpYHORSSHPHQW� QDWLRQDOHV� HW� UpJLRQDOHV�� 1RXV� QRXV� IpOLFLWRQV� GX� 1RXYHDX�
SDUWHQDULDW�SRXU�OH�GpYHORSSHPHQW�GH�O
$IULTXH��1(3$'���HW�QRXV�VRPPHV�IDYRUDEOHV�j�FH�TXH�
OD�FRPPXQDXWp�LQWHUQDWLRQDOH�DSSXLH�OHV�PHVXUHV�OLpHV�DX[�7,&�SULVHV�GDQV�OH�FDGUH�GH�FHWWH�
LQLWLDWLYH�DLQVL�TXH�FHOOHV�TXL� UHOqYHQW�G
HIIRUWV�DQDORJXHV�GpSOR\pV�GDQV�G
DXWUHV� UpJLRQV��/D�
UpSDUWLWLRQ� GHV� IUXLWV� GH� OD� FURLVVDQFH� DOLPHQWpH� SDU� OHV 7,&� FRQWULEXH� j� O
pUDGLFDWLRQ� GH� OD�
SDXYUHWp�HW�DX�GpYHORSSHPHQW�GXUDEOH�
�� /D� QRUPDOLVDWLRQ� HVW� O
XQ� GHV� pOpPHQWV� FRQVWLWXWLIV� LQGLVSHQVDEOHV� GH� OD� VRFLpWp� GH�
O
LQIRUPDWLRQ��/
DFFHQW�GHYUDLW�rWUH�PLV�WRXW�SDUWLFXOLqUHPHQW�VXU�O
pODERUDWLRQ�HW�O
DGRSWLRQ�GH�
QRUPHV� LQWHUQDWLRQDOHV�� /
pODERUDWLRQ� HW� O
XWLOLVDWLRQ� GH� QRUPHV� RXYHUWHV�� FRPSDWLEOHV�� QRQ�
GLVFULPLQDWRLUHV�HW�D[pHV�VXU� OD�GHPDQGH�TXL� WLHQQHQW�FRPSWH�GHV�EHVRLQV�GHV�XVDJHUV�HW�GHV�
FRQVRPPDWHXUV� FRQVWLWXHQW� XQ� pOpPHQW� FDSLWDO� SRXU� GpYHORSSHU� HW� GLIIXVHU� OHV� 7,&� HW� HQ�
UHQGUH� O
DFFqV� SOXV� DERUGDEOH�� HQ� SDUWLFXOLHU� GDQV� OHV� SD\V� HQ� GpYHORSSHPHQW�� /HV� QRUPHV�
LQWHUQDWLRQDOHV� RQW� SRXU� REMHW� GH� FUpHU� GHV� FRQGLWLRQV� SHUPHWWDQW� DX� FRQVRPPDWHXU� G
DYRLU�
DFFqV�DX[�VHUYLFHV��SDUWRXW�GDQV�OH�PRQGH��HW�TXHOOH�TXH�VRLW�OD�WHFKQRORJLH�XWLOLVpH�
�� /H� VSHFWUH� GHV� IUpTXHQFHV� UDGLRpOHFWULTXHV� GHYUDLW� rWUH� JpUp� GDQV� O
LQWpUrW� SXEOLF� HW�
FRQIRUPpPHQW�DX�SULQFLSH�GH�OpJDOLWp��GDQV�OH�VWULFW�UHVSHFW�GHV�OpJLVODWLRQV�HW�UpJOHPHQWDWLRQV�
QDWLRQDOHV�DLQVL�TXH�GHV�DFFRUGV�LQWHUQDWLRQDX[�DSSOLFDEOHV�
�� 'DQV�O
pGLILFDWLRQ�GH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ��OHV�(WDWV�VRQW�YLYHPHQW�HQFRXUDJpV�j�
SUHQGUH�GHV�PHVXUHV�SRXU�pYLWHU�WRXWH�DFWLRQ�XQLODWpUDOH�QRQ�FRQIRUPH�DX�GURLW�LQWHUQDWLRQDO�HW�
j� OD� &KDUWH� GHV� 1DWLRQV� 8QLHV� TXL� SRXUUDLW� IDLUH� REVWDFOH� j� OD� SOHLQH� UpDOLVDWLRQ� GX�
GpYHORSSHPHQW� pFRQRPLTXH� HW� VRFLDO� GHV� SRSXODWLRQV� GHV� SD\V� FRQFHUQpV�� RX� QXLUDLW� j� OHXU�
ELHQ�rWUH��
�� (WDQW� GRQQp� TXH� OHV� 7,&� PRGLILHQW� SHX� j SHX� QRV� KDELWXGHV� GH� WUDYDLO�� LO� HVW�
IRQGDPHQWDO�GH�FUpHU�GHV�FRQGLWLRQV�GH�WUDYDLO�V�UHV��ILDEOHV�HW�VDOXEUHV��TXL�VRLHQW�DGDSWpHV�j�
O
XWLOLVDWLRQ�GH�FHV�WHFKQRORJLHV�HW�UHVSHFWHQW�OHV�QRUPHV�LQWHUQDWLRQDOHV�SHUWLQHQWHV�
�� /
,QWHUQHW�HVW�GHYHQX�XQH�UHVVRXUFH�SXEOLTXH�PRQGLDOH�HW�VD�JRXYHUQDQFH�GHYUDLW�rWUH�
XQ� pOpPHQW� HVVHQWLHO� GH� OD� VRFLpWp� GH� O
LQIRUPDWLRQ�� /D� JHVWLRQ� LQWHUQDWLRQDOH� GH� O
,QWHUQHW�
GHYUDLW� V
H[HUFHU� GH� IDoRQ� PXOWLODWpUDOH�� WUDQVSDUHQWH� HW� GpPRFUDWLTXH�� DYHF� OD� SOHLQH�
SDUWLFLSDWLRQ� GHV� (WDWV�� GX� VHFWHXU� SULYp�� GH� OD� VRFLpWp� FLYLOH� HW� GHV� RUJDQLVDWLRQV�
LQWHUQDWLRQDOHV��(OOH� GHYUDLW� DVVXUHU� XQH� UpSDUWLWLRQ� pTXLWDEOH� GHV� UHVVRXUFHV�� IDFLOLWHU� O
DFFqV�
GH� WRXV� HW� JDUDQWLU� OH� IRQFWLRQQHPHQW� VWDEOH� HW� VpFXULVp� GH� O
,QWHUQHW�� GDQV� OH� UHVSHFW� GX�
PXOWLOLQJXLVPH�
�� /D�JHVWLRQ�GH�O
,QWHUQHW�UHFRXYUH�DXVVL�ELHQ�GHV�TXHVWLRQV�WHFKQLTXHV�TXH�GHV�TXHVWLRQV�
GH� SROLWLTXH� SXEOLTXH� HW� GHYUDLW� LPSOLTXHU� WRXWHV� OHV� SDUWLHV� SUHQDQWHV� DLQVL� TXH� OHV�
RUJDQLVDWLRQV�LQWHUJRXYHUQHPHQWDOHV�RX�LQWHUQDWLRQDOHV�FRQFHUQpHV� $�FHW�pJDUG�RQ�UHFRQQDvW�
TXH�
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D� OH�SRXYRLU�GH�GpFLVLRQ�HQ�FH�TXL�FRQFHUQH�OHV�TXHVWLRQV�GH�SROLWLTXH�SXEOLTXH�OLpHV�j�
O
,QWHUQHW��HVW�OH�GURLW�VRXYHUDLQ�GHV�(WDWV��&HX[�FL�RQW�GHV�GURLWV�HW�GHV�UHVSRQVDELOLWpV�
HQ�FH�TXL�FRQFHUQH� OHV�TXHVWLRQV�GH�SROLWLTXH�SXEOLTXH� OLpHV�j� O
,QWHUQHW��TXL�RQW�XQH�
SRUWpH�LQWHUQDWLRQDOH�

E� OH� VHFWHXU� SULYp� D� HX� HW� GHYUDLW� FRQWLQXHU� j� MRXHU� XQ� U{OH� LPSRUWDQW� GDQV� OH�
GpYHORSSHPHQW�GH�O
,QWHUQHW��GDQV�OHV�GRPDLQHV�WDQW�WHFKQLTXHV�TX
pFRQRPLTXHV�

F� OD� VRFLpWp� FLYLOH� D� pJDOHPHQW� MRXp� XQ� U{OH� LPSRUWDQW� SRXU� OHV� TXHVWLRQV� OLpHV� j�
O
,QWHUQHW�� HQ� SDUWLFXOLHU� DX� QLYHDX� FRPPXQDXWDLUH�� HW� GHYUDLW� FRQWLQXHU� GH� MRXHU� FH�
U{OH�

G� OHV�RUJDQLVDWLRQV�LQWHUJRXYHUQHPHQWDOHV�RQW�HX�HW�GHYUDLHQW�FRQWLQXHU�G
DYRLU�XQ�U{OH�
GH�IDFLOLWHXU�GDQV�OD�FRRUGLQDWLRQ�GHV�TXHVWLRQV�GH�SROLWLTXH�SXEOLTXH�OLpHV�j�O
,QWHUQHW�

H� OHV� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV� RQW� HX� HOOHV� DXVVL� HW� GHYUDLHQW� FRQWLQXHU� G
DYRLU� XQ�
U{OH� LPSRUWDQW� GDQV� O
pODERUDWLRQ� GH� QRUPHV� WHFKQLTXHV� HW� GH� SROLWLTXHV� UHODWLYHV� j�
O
,QWHUQHW�

�� /HV�SUREOqPHV�LQWHUQDWLRQDX[�OLpV�j� OD�JRXYHUQDQFH�GH�O
,QWHUQHW�GHYUDLHQW�rWUH� WUDLWpV�
GH�PDQLqUH�FRRUGRQQpH��1RXV�GHPDQGRQV�DX�6HFUpWDLUH�JpQpUDO�GHV�1DWLRQV�8QLHV�GH�FUpHU�XQ�
JURXSH� GH� WUDYDLO� VXU� OD� JRXYHUQDQFH� GH� O
,QWHUQHW�� GDQV� OH� FDGUH� G
XQ� SURFHVVXV� RXYHUW� HW�
LQFOXVLI� SUpYR\DQW� XQ� PpFDQLVPH� JDUDQWLVVDQW� OD� SDUWLFLSDWLRQ� SOHLQH� HW� DFWLYH� GHV�
UHSUpVHQWDQWV�GHV�(WDWV��GX�VHFWHXU�SULYp�HW�GH�OD�VRFLpWp�FLYLOH� WDQW�GHV�SD\V�GpYHORSSpV�TXH�
GHV� SD\V� HQ� GpYHORSSHPHQW� HW� IDLVDQW� LQWHUYHQLU� OHV� RUJDQLVDWLRQV LQWHUJRXYHUQHPHQWDOHV� HW�
LQWHUQDWLRQDOHV� DLQVL� TXH� OHV� IRUXPV�FRQFHUQpV�SRXU��G
LFL� j�������pWXGLHU� OD�JRXYHUQDQFH�GH�
O
,QWHUQHW�HW�pYHQWXHOOHPHQW�IRUPXOHU�GHV�SURSRVLWLRQV�FRQFHUQDQW�OHV�PHVXUHV�j�SUHQGUH�
�� 'HV�DSSOLFDWLRQV�7,&�HQ�WRXWHV�FLUFRQVWDQFHV
�� /
XWLOLVDWLRQ� HW� OH� GpSORLHPHQW� GHV� 7,&� GHYUDLHQW� FRQWULEXHU� j� IDFLOLWHU� QRWUH� YLH�
TXRWLGLHQQH� GDQV� WRXV� OHV� GRPDLQHV�� /HV� 7,&� SHXYHQW� rWUH� WUqV� XWLOHV� SRXU� GH� QRPEUHXVHV�
DSSOLFDWLRQV�� DGPLQLVWUDWLRQ� HW� VHUYLFHV� SXEOLFV�� VRLQV� GH� VDQWp� HW� LQIRUPDWLRQ� VDQLWDLUH��
HQVHLJQHPHQW� HW� IRUPDWLRQ�� HPSORL� HW� FUpDWLRQ� G
HPSORLV�� DIIDLUHV�� DJULFXOWXUH�� WUDQVSRUWV��
SURWHFWLRQ�GH�O
HQYLURQQHPHQW�HW�JHVWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV��SUpYHQWLRQ�GHV�FDWDVWURSKHV�
QDWXUHOOHV��FXOWXUH��HW�DXVVL�SRXU�SURPRXYRLU� O
pUDGLFDWLRQ�GH�OD�SDXYUHWp�HW�DWWHLQGUH�G
DXWUHV�
REMHFWLIV�GH�GpYHORSSHPHQW�UHFRQQXV��/HV�7,&�GHYUDLHQW�pJDOHPHQW�FRQWULEXHU�j�LQVWDXUHU�GHV�
VWUXFWXUHV�GXUDEOHV�GH�SURGXFWLRQ�HW�GH�FRQVRPPDWLRQ�HW�j�DWWpQXHU�OHV�REVWDFOHV�WUDGLWLRQQHOV��
GRQQDQW�DLQVL�j�WRXV�OD�SRVVLELOLWp�G
DFFpGHU�DX[�PDUFKpV�ORFDX[�HW�DX[�PDUFKpV�PRQGLDX[�GH�
IDoRQ� SOXV� pTXLWDEOH�� /HV� DSSOLFDWLRQV� GHYUDLHQW� rWUH� FRQYLYLDOHV�� DFFHVVLEOHV� j� WRXV��
DERUGDEOHV�� DGDSWpHV� DX[� EHVRLQV� ORFDX[� HQ� WHUPHV� GH� FXOWXUHV� HW� GH� ODQJXHV�� HW� IDFLOLWHU� OH�
GpYHORSSHPHQW�GXUDEOH��$�FHW�pJDUG��LO�FRQYLHQGUDLW�TXH�OHV�FROOHFWLYLWpV�ORFDOHV�DVVXPHQW�XQ�
U{OH�PDMHXU�GDQV�OD�SUHVWDWLRQ�GH�VHUYLFHV�7,&��SRXU�OH�ELHQ�GHV�SRSXODWLRQV�FRQFHUQpHV�
�� 'LYHUVLWp�HW�LGHQWLWp�FXOWXUHOOHV��GLYHUVLWp�OLQJXLVWLTXH�HW�FRQWHQX�ORFDO
�� /D� GLYHUVLWp� FXOWXUHOOH� HVW� OH� SDWULPRLQH� FRPPXQ� GH� O
KXPDQLWp�� /D� VRFLpWp� GH�
O
LQIRUPDWLRQ�GHYUDLW�rWUH�IRQGpH�VXU�OH�UHVSHFW�GH�O
LGHQWLWp�FXOWXUHOOH��GH�OD�GLYHUVLWp�FXOWXUHOOH�
HW� OLQJXLVWLTXH�� GHV� WUDGLWLRQV� HW� GHV� UHOLJLRQV�� GHYUDLW� SURPRXYRLU� FH� UHVSHFW� HW� IDYRULVHU� OH�
GLDORJXH� HQWUH� OHV� FXOWXUHV� HW� OHV� FLYLOLVDWLRQV��/D�SURPRWLRQ�� O
DIILUPDWLRQ� HW� OD�SUpVHUYDWLRQ�
GHV�GLIIpUHQWHV�LGHQWLWpV�FXOWXUHOOHV�HW�GHV�GLIIpUHQWHV�ODQJXHV��REMHWV�GH�GRFXPHQWV�SHUWLQHQWV�
DSSURXYpV�SDU� OHV�1DWLRQV�8QLHV�HW�QRWDPPHQW��GH� OD�'pFODUDWLRQ�XQLYHUVHOOH�GH� O
81(6&2�
VXU�OD�GLYHUVLWp�FXOWXUHOOH��HQULFKLURQW�GDYDQWDJH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�
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�� 'DQV�O
pGLILFDWLRQ�G
XQH�VRFLpWp�GH�O
LQIRUPDWLRQ�LQFOXVLYH��LO�IDXGUD�DFFRUGHU�OD�SULRULWp�
j� OD� FUpDWLRQ�� j� OD� GLIIXVLRQ� HW� j� OD� SUpVHUYDWLRQ� GH� FRQWHQXV� GDQV� GLIIpUHQWHV� ODQJXHV� HW�
GLIIpUHQWV�IRUPDWV��XQH�DWWHQWLRQ�SDUWLFXOLqUH�pWDQW�SUrWpH�j�OD�GLYHUVLWp�G
RULJLQH�GHV�RHXYUHV�HW�
j� OD� QpFHVVDLUH UHFRQQDLVVDQFH� GHV� GURLWV� GHV� DXWHXUV� HW� GHV� DUWLVWHV�� ,O� HVW� HVVHQWLHO� GH�
SURPRXYRLU�OD�SURGXFWLRQ�O
DFFHVVLELOLWp�GH�WRXV�OHV�FRQWHQXV��pGXFDWLIV��VFLHQWLILTXHV��FXOWXUHOV�
RX� UpFUpDWLIV�� GDQV� GLIIpUHQWHV� ODQJXHV� HW� GDQV� GLIIpUHQWV� IRUPDWV�� /
pODERUDWLRQ� GH� FRQWHQXV�
ORFDX[� DGDSWpV� DX[� EHVRLQV� QDWLRQDX[� RX� UpJLRQDX[� HQFRXUDJHUD� OH� GpYHORSSHPHQW� VRFLR�
pFRQRPLTXH� HW� VWLPXOHUD� OD� SDUWLFLSDWLRQ� GH� WRXWHV� OHV� SDUWLHV� SUHQDQWHV�� HQ� SDUWLFXOLHU� OHV�
KDELWDQWV�GHV�]RQHV�UXUDOHV��LVROpHV�RX�PDUJLQDOLVpHV��
�� /D� SUpVHUYDWLRQ� GX� SDWULPRLQH� FXOWXUHO� FRQVWLWXH� XQH� FRPSRVDQWH� IRQGDPHQWDOH� GH�
O
LGHQWLWp�HW�GH�OD FRPSUpKHQVLRQ�GH�VRL�TXL�UHOLH�XQH�FRPPXQDXWp�j�VRQ�SDVVp��/D�VRFLpWp�GH�
O
LQIRUPDWLRQ�GHYUDLW�PHWWUH�HQ�YDOHXU�HW�SUpVHUYHU�OH�SDWULPRLQH�FXOWXUHO�SRXU�OHV�JpQpUDWLRQV�
IXWXUHV��SDU�WRXWHV�OHV�PpWKRGHV�DSSURSULpHV��\�FRPSULV�OD�QXPpULVDWLRQ�
�� 0pGLDV
�� 1RXV�UpDIILUPRQV�QRWUH�DGKpVLRQ�DX[�SULQFLSHV�GH�OD�OLEHUWp�GH�OD�SUHVVH�HW�GH�OD�OLEHUWp�
GH� O
LQIRUPDWLRQ�� DLQVL� TX
j� FHX[� GH� O
LQGpSHQGDQFH�� GX� SOXUDOLVPH� HW� GH� OD� GLYHUVLWp� GHV�
PpGLDV��TXL�VRQW�HVVHQWLHOV�j�OD�VRFLpWp�GH�O
LQIRUPDWLRQ��/D�OLEHUWp�GH�FKHUFKHU��GH�UHFHYRLU��GH�
UpSRQGUH� HW� G
XWLOLVHU� GHV� LQIRUPDWLRQV� SRXU� OD� FUpDWLRQ�� O
DFFXPXODWLRQ� HW� OD� GLIIXVLRQ� GX�
VDYRLU� HVW� LPSRUWDQWH� SRXU� OD� VRFLpWp� GH� O
LQIRUPDWLRQ�� 1RXV� SU{QRQV� XQH� XWLOLVDWLRQ� HW� XQ�
WUDLWHPHQW�UHVSRQVDEOHV�GH�O
LQIRUPDWLRQ�SDU�OHV�PpGLDV�FRQIRUPpPHQW�DX[�QRUPHV�pWKLTXHV�HW�
SURIHVVLRQQHOOHV�OHV�SOXV�pOHYpHV��/HV�PpGLDV�WUDGLWLRQQHOV��TXHOOH�TXH�VRLW�OHXU�IRUPH��MRXHQW�
XQ�U{OH�LPSRUWDQW�GDQV�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�HW�OHV�7,&�GHYUDLHQW�\�FRQWULEXHU��,O�FRQYLHQW�
G
HQFRXUDJHU� OD�GLYHUVLWp�GH�SURSULpWp�GHV�PpGLDV��FRQIRUPpPHQW�j� OD� OpJLVODWLRQ�GHV�SD\V�HW�
FRPSWH� WHQX� GHV� FRQYHQWLRQV� LQWHUQDWLRQDOHV� SHUWLQHQWHV�� 1RXV� UpDIILUPRQV� OD� QpFHVVLWp� GH�
UpGXLUH� OHV�GLVSDULWpV�HQWUH� OHV�PpGLDV�DX�SODQ�LQWHUQDWLRQDO�HQ�SDUWLFXOLHU�HQ�FH�TXL�FRQFHUQH�
O
LQIUDVWUXFWXUH��OHV�UHVVRXUFHV�WHFKQLTXHV�HW�OH�GpYHORSSHPHQW�GHV�FRPSpWHQFHV�
���'LPHQVLRQV�pWKLTXHV�GH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ
�� /D� VRFLpWp� GH� O
LQIRUPDWLRQ� GHYUDLW� UHVSHFWHU� OD� SDL[� HW� SUpVHUYHU� OHV� YDOHXUV�
IRQGDPHQWDOHV� TXH� VRQW� OD� OLEHUWp�� O
pJDOLWp�� OD� VROLGDULWp�� OD� WROpUDQFH�� OH� SDUWDJH� GHV�
UHVSRQVDELOLWpV�HW�OH�UHVSHFW�GH�OD�QDWXUH�
�� 1RXV� UHFRQQDLVVRQV� O
LPSRUWDQFH� GH� O
pWKLTXH� SRXU� OD� VRFLpWp� GH� O
LQIRUPDWLRQ�� TXL�
GHYUDLW�IDYRULVHU�OD�MXVWLFH�DLQVL�TXH�OD�GLJQLWp�HW�OD�YDOHXU�GH�O
rWUH�KXPDLQ��/D�IDPLOOH�GHYUDLW�
EpQpILFLHU� GH� OD� SURWHFWLRQ� OD� SOXV� ODUJH� SRVVLEOH� SRXU� rWUH� HQ� PHVXUH� G
DVVXPHU� VRQ� U{OH�
GpWHUPLQDQW�GDQV�OD�VRFLpWp�
�� /
XWLOLVDWLRQ�GHV�7,&�HW�OD�FUpDWLRQ�GH�FRQWHQXV�GHYUDLW�UHVSHFWHU�OHV�GURLWV�GH�O
KRPPH�
HW� OHV� OLEHUWpV�IRQGDPHQWDOHV�G
DXWUXL��QRWDPPHQW� OD�YLH�SULYpH�DLQVL�TXH�OD� OLEHUWp�G
RSLQLRQ��
GH�FRQVFLHQFH�HW�GH�UHOLJLRQ��FRQIRUPpPHQW�DX[�LQVWUXPHQWV�LQWHUQDWLRQDX[�SHUWLQHQWV�
�� 7RXV� OHV� DFWHXUV� GH� OD� VRFLpWp� GH� O
LQIRUPDWLRQ� GHYUDLHQW� SUHQGUH� OHV� PHVXUHV�
DSSURSULpHV� QRWDPPHQW� SUpYHQWLYHV�� GpWHUPLQpHV� SDU� OD� ORL�� SRXU� HPSrFKHU� OHV� XWLOLVDWLRQV�
DEXVLYHV�GHV�7,&��SDU�H[HPSOH�OHV�DFWHV�GpOLFWXHX[�PRWLYpV�SDU�OH�UDFLVPH��OD�GLVFULPLQDWLRQ�
UDFLDOH��OD�[pQRSKRELH��DLQVL�TXH�SDU�O
LQWROpUDQFH��OD�KDLQH�HW�OD�YLROHQFH��GH�PrPH�TXH�WRXWHV�
OHV� IRUPHV� GH� PDOWUDLWDQFH� GHV� HQIDQWV�� HQ� SDUWLFXOLHU� OD� SpGRSKLOLH� HW� OD� SRUQRJUDSKLH�
LQIDQWLOH��HW�OH�WUDILF�HW�O
H[SORLWDWLRQ�G
rWUHV�KXPDLQV�
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��� &RRSpUDWLRQ�LQWHUQDWLRQDOH�HW�UpJLRQDOH
�� 1RWUH�EXW�HVW�G
XWLOLVHU�SOHLQHPHQW�OHV�SRVVLELOLWpV�RIIHUWHV�SDU�OHV�7,&�GDQV�OHV�HIIRUWV�
TXH� QRXV� GpSOR\RQV� SRXU� SDUYHQLU� DX[� REMHFWLIV� GH� GpYHORSSHPHQW� TXL� RQW� pWp� GpFLGpV� j�
O
pFKHOOH�LQWHUQDWLRQDOH��QRWDPPHQW�j�FHX[�GH�OD�'pFODUDWLRQ�GX�0LOOpQDLUH��HW�SRXU�FRQFUpWLVHU�
OHV�SULQFLSHV�IRQGDPHQWDX[�H[SRVpV�GDQV�OD�SUpVHQWH�'pFODUDWLRQ��/D�VRFLpWp�GH�O
LQIRUPDWLRQ�
HVW�SDU�QDWXUH�XQLYHUVHOOH��HW� OHV�HIIRUWV�GHV�QDWLRQV�GRLYHQW�rWUH�UHQIRUFpV�SDU� OD�FRRSpUDWLRQ�
LQWHUQDWLRQDOH�HW�UpJLRQDOH�HIILFDFH�GHV�(WDWV��GX�VHFWHXU�SULYp��GH�OD�VRFLpWp�FLYLOH�HW�GHV�DXWUHV�
SDUWLHV�SUHQDQWHV��QRWDPPHQW�GHV�LQVWLWXWLRQV�ILQDQFLqUHV�LQWHUQDWLRQDOHV��
�� 3RXU� pGLILHU� XQH� VRFLpWp� GH� O
LQIRUPDWLRQ� PRQGLDOH� LQFOXVLYH�� QRXV� UHFKHUFKHURQV� HW�
DSSOLTXHURQV� HIILFDFHPHQW� GHV� DSSURFKHV� HW� GHV� PpFDQLVPHV� LQWHUQDWLRQDX[� FRQFUHWV��
QRWDPPHQW� HQ� FH� TXL� FRQFHUQH� O
DVVLVWDQFH� ILQDQFLqUH� HW� WHFKQLTXH�� 3DU� FRQVpTXHQW�� WRXW� HQ�
UHFRQQDLVVDQW�j�VD�MXVWH�YDOHXU�OD�FRRSpUDWLRQ�HQ�FRXUV�GDQV�OH�GRPDLQH�GHV�7,&��DX�PR\HQ�GH�
GLYHUV�PpFDQLVPHV��QRXV�LQYLWRQV�WRXWHV�OHV�SDUWLHV�SUHQDQWHV�j�DGKpUHU�DX��3DFWH�GH�VROLGDULWp�
QXPpULTXH��GpFULW�GDQV�OH�3ODQ�G
DFWLRQ��1RXV�VRPPHV�FRQYDLQFXV�TXH�O
REMHFWLI�DUUrWp�DX�SODQ�
LQWHUQDWLRQDO�HVW�GH�FRQWULEXHU�j�UpGXLUH�OD�IUDFWXUH�QXPpULTXH��GH�SURPRXYRLU�O
DFFqV�DX[�7,&��
GH�FUpHU�GHV�SHUVSHFWLYHV�QXPpULTXHV��HW�GH�WLUHU�SDUWL�GX�SRWHQWLHO�TX
RIIUHQW�OHV�7,&�SRXU�OH�
GpYHORSSHPHQW�� 1RXV� SUHQRQV� ERQQH� QRWH� GH� OD� YRORQWp� H[SULPpH� SDU� FHUWDLQV� GH� FUpHU� XQ�
�)RQGV�GH�VROLGDULWp�QXPpULTXH�LQWHUQDWLRQDO��DOLPHQWp�SDU�GHV�FRQWULEXWLRQV�YRORQWDLUHV�HW�SDU�
G
DXWUHV�G
HQWUHSUHQGUH�GHV pWXGHV�FRQFHUQDQW� OHV�PpFDQLVPHV�H[LVWDQWV��DLQVL�TXH� O
HIILFDFLWp�
HW�OD�IDLVDELOLWp�G
XQ�WHO�IRQGV�
�� /
LQWpJUDWLRQ� UpJLRQDOH� FRQWULEXH� DX� GpYHORSSHPHQW� GH� OD� VRFLpWp� PRQGLDOH� GH�
O
LQIRUPDWLRQ� HW� UHQG� LQGLVSHQVDEOH� XQH� pWURLWH� FRRSpUDWLRQ� j� O
LQWpULHXU� GHV� UpJLRQV� HW� HQWUH�
UpJLRQV��/H�GLDORJXH�UpJLRQDO�GHYUDLW�FRQWULEXHU�DX�UHQIRUFHPHQW�GHV�FDSDFLWpV�QDWLRQDOHV�HW�j�
O
KDUPRQLVDWLRQ� HQWUH� OHV� VWUDWpJLHV� QDWLRQDOHV� HW� OHV� REMHFWLIV� GH� OD� SUpVHQWH�'pFODUDWLRQ� GH�
SULQFLSHV�GDQV�GHV�FRQGLWLRQV�GH�FRPSDWLELOLWp�� OHV� VSpFLILFLWpV�QDWLRQDOHV�HW� UpJLRQDOHV�pWDQW�
UHVSHFWpHV��'DQV� FH� FRQWH[WH�� QRXV�QRXV� IpOLFLWRQV�GHV�PHVXUHV�7,&�SULVHV�GDQV� OH� FDGUH�GH�
WRXWHV�FHV�LQLWLDWLYHV�HW�QRXV�HQFRXUDJHRQV�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�j�OHV�DSSX\HU�
�� 1RXV� GpFLGRQV� G
DLGHU� OHV� SD\V� HQ� GpYHORSSHPHQW�� OHV�SD\V� OHV�PRLQV� DYDQFpV� HW� OHV�
SD\V� j� pFRQRPLH� HQ� WUDQVLWLRQ�� HQ� XWLOLVDQW� WRXWHV� OHV� VRXUFHV� GH� ILQDQFHPHQW�� HQ� OHXU�
IRXUQLVVDQW�XQH�DVVLVWDQFH� ILQDQFLqUH�HW� WHFKQLTXH�HW�HQ�FUpDQW�GHV�FRQGLWLRQV�SURSLFHV�j�GHV�
WUDQVIHUWV�GH�WHFKQRORJLH�FRPSDWLEOHV�DYHF�OHV�REMHFWLIV�GH�OD�SUpVHQWH�'pFODUDWLRQ�HW�GX�3ODQ�
G
DFWLRQ�
�� /HV� FRPSpWHQFHV� IRQGDPHQWDOHV� GH� O
8QLRQ� LQWHUQDWLRQDOH� GHV� WpOpFRPPXQLFDWLRQV�
�8,7��GDQV� OH�GRPDLQH�GHV�7,&�� DVVLVWDQFH�SRXU� UpGXLUH� OD� IUDFWXUH�QXPpULTXH��FRRSpUDWLRQ�
LQWHUQDWLRQDOH�HW�UpJLRQDOH��JHVWLRQ�GX�VSHFWUH�GHV�IUpTXHQFHV�UDGLRpOHFWULTXHV��pODERUDWLRQ�GH�
QRUPHV� HW� GLIIXVLRQ� GH� O
LQIRUPDWLRQ� � VRQW� GpWHUPLQDQWHV� SRXU� O
pGLILFDWLRQ�GH� OD� VRFLpWp�GH�
O
LQIRUPDWLRQ�
& 9HUV�XQH�VRFLpWp�GH�O
LQIRUPDWLRQ�SRXU�WRXV�EDVpH�VXU�OH�VDYRLU�SDUWDJp
�� 1RXV� QRXV� HQJDJHRQV j� UHQIRUFHU� OD� FRRSpUDWLRQ� DILQ� GH� FKHUFKHU� GHV� UpSRQVHV�
FRPPXQHV� DX[� SUREOqPHV� TXL� VH� SRVHQW� HW� DX[� GpILV� DVVRFLpV� j� OD�PLVH� HQ� RHXYUH� GX� 3ODQ�
G
DFWLRQ� TXL� GRQQHUD� FRUSV� j� OD� FRQFHSWLRQ� G
XQH� VRFLpWp�GH� O
LQIRUPDWLRQ� LQFOXVLYH� UHSRVDQW�
VXU�OHV�SULQFLSHV�HVVHQWLHOV�pQRQFpV�GDQV�OD�SUpVHQWH�'pFODUDWLRQ�
�� 1RXV�QRXV� HQJDJHRQV� HQ�RXWUH j� pYDOXHU� HW� j� VXLYUH� OHV�SURJUqV� UpDOLVpV� HQ�YXH�GH�
UpGXLUH� OD� IUDFWXUH� QXPpULTXH�� HQ� WHQDQW� FRPSWH� GHV� GLIIpUHQWV� QLYHDX[� GH� GpYHORSSHPHQW��
SRXU�DWWHLQGUH� OHV�REMHFWLIV�GH�GpYHORSSHPHQW�DSSURXYpV�DX�SODQ�LQWHUQDWLRQDO��HQ�SDUWLFXOLHU�
FHX[� TXL� VRQW� pQRQFpV� GDQV� OD� 'pFODUDWLRQ� GX� 0LOOpQDLUH�� HW� SRXU� pYDOXHU� O
HIILFDFLWp� GHV�
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LQYHVWLVVHPHQWV� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH GDQV� O
pGLILFDWLRQ� GH� OD� VRFLpWp� GH�
O
LQIRUPDWLRQ�
�� 1RXV�VRPPHV� IHUPHPHQW�FRQYDLQFXV TX
HQVHPEOH��QRXV�HQWURQV�GDQV�XQH�QRXYHOOH�
qUH�j�O
LPPHQVH�SRWHQWLHO��FHOOH�GH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�pODUJLH�
HQWUH� OHV� KRPPHV�� 'DQV� FHWWH� VRFLpWp� QDLVVDQWH�� O
LQIRUPDWLRQ� HW� OH� VDYRLU� SHXYHQW� rWUH�
SURGXLWV��pFKDQJpV��SDUWDJpV�HW�FRPPXQLTXpV�DX�PR\HQ�GH�WRXV�OHV�UpVHDX[�GH�OD�SODQqWH��6L�
QRXV�SUHQRQV�OHV�PHVXUHV�QpFHVVDLUHV��WRXV�OHV�KDELWDQWV�GH�OD�SODQqWH�SRXUURQW�ELHQW{W�pULJHU�
HQVHPEOH�XQH�QRXYHOOH�VRFLpWp�GH�O
LQIRUPDWLRQ�EDVpH�VXU�OH�VDYRLU�SDUWDJp�HW�IRQGpH�VXU�XQH�
VROLGDULWp� PRQGLDOH� HW� VXU� XQH� PHLOOHXUH� FRPSUpKHQVLRQ� PXWXHOOH� HQWUH� OHV� SHXSOHV� HW� OHV�
QDWLRQV��1RXV�QH�GRXWRQV�SDV�TXH�FHV�PHVXUHV�RXYULURQW�OD�YRLH�j�O
pGLILFDWLRQ�G
XQH�YpULWDEOH�
VRFLpWp�GX�VDYRLU�
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$ ,QWURGXFWLRQ
� /D�FRQFHSWLRQ�FRPPXQH�HW� OHV�FRQFHSWV� IRQGDPHQWDX[�H[SULPpV�GDQV� OD�'pFODUDWLRQ�
GH�SULQFLSHV�VRQW�WUDGXLWV�GDQV�OH�SUpVHQW�3ODQ�G
DFWLRQ�HQ�PHVXUHV�FRQFUqWHV�GDQV�OH�VRXFL�GH�
SDUYHQLU� SURJUHVVLYHPHQW� DX[� REMHFWLIV� GH� GpYHORSSHPHQW� DUUrWpV� j� O
pFKHOOH� LQWHUQDWLRQDOH��
QRWDPPHQW� GDQV� OD� 'pFODUDWLRQ� GX�0LOOpQDLUH�� GDQV� OH� &RQVHQVXV� GH�0RQWHUUH\� HW� GDQV� OD�
'pFODUDWLRQ� HW� OH� 3ODQ� GH� PLVH� HQ� RHXYUH� GH� -RKDQQHVEXUJ�� HQ� IDYRULVDQW� O
XWLOLVDWLRQ� GHV�
SURGXLWV��UpVHDX[��VHUYLFHV�HW�DSSOLFDWLRQV�TXL�UHSRVHQW�VXU�OHV�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ�HW�
GH� OD� FRPPXQLFDWLRQ� �7,&�� HW� G
DLGHU� OHV� SD\V� j� VXUPRQWHU� OH� SUREOqPH� GH� OD� IUDFWXUH�
QXPpULTXH�� /D� VRFLpWp� GH� O
LQIRUPDWLRQ� HQYLVDJpH� GDQV� OD� 'pFODUDWLRQ� GH� SULQFLSHV� VHUD�
UpDOLVpH� HQ� FRRSpUDWLRQ� HW� GH� PDQLqUH� VROLGDLUH� SDU� OHV� JRXYHUQHPHQWV� HW� WRXWHV� OHV� DXWUHV�
SDUWLHV�SUHQDQWHV�
� /D� VRFLpWp�GH� O
LQIRUPDWLRQ�HVW�XQ�FRQFHSW�pYROXWLI� HW� VRQ�VWDGH�GH� UpDOLVDWLRQ�GLIIqUH�
G
XQ� SD\V� j� O
DXWUH�� HQ� IRQFWLRQ� GX�QLYHDX�GH�GpYHORSSHPHQW��/
pYROXWLRQ�GH� OD� WHFKQRORJLH��
HQWUH� DXWUHV�� WUDQVIRUPH� UDSLGHPHQW� OHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� FHWWH� VRFLpWp� GH�
O
LQIRUPDWLRQ�HVW�pODERUpH��/H�3ODQ�G
DFWLRQ�HVW�GRQF�XQ�FDGUH�pYROXWLI�GHVWLQp�j�SURPRXYRLU�OD�
VRFLpWp� GH� O
LQIRUPDWLRQ� DX[� QLYHDX[� QDWLRQDO�� UpJLRQDO� HW� LQWHUQDWLRQDO�� /D� VWUXFWXUH�
SDUWLFXOLqUH�GX�6RPPHW�PRQGLDO� VXU� OD� VRFLpWp�GH� O
LQIRUPDWLRQ� �606,���TXL�FRPSUHQG�GHX[�
SKDVHV��RIIUH OD�SRVVLELOLWp�GH�WHQLU�FRPSWH�GH�FHWWH�pYROXWLRQ�
� 7RXWHV� OHV� SDUWLHV� SUHQDQWHV� RQW� XQ� U{OH� LPSRUWDQW� j� MRXHU� GDQV� OD� VRFLpWp� GH�
O
LQIRUPDWLRQ��HQ�SDUWLFXOLHU�GDQV�OH�FDGUH�GH�SDUWHQDULDWV�
D� /HV� JRXYHUQHPHQWV� MRXHQW� XQ� U{OH� HVVHQWLHO� GDQV� O
pODERUDWLRQ� HW� OD� UpDOLVDWLRQ�� j�

O
pFKHOOH�QDWLRQDOH��GH�F\EHUVWUDWpJLHV�JOREDOHV�� WRXUQpHV�YHUV� OH�IXWXU�HW�GXUDEOHV��/H�
VHFWHXU�SULYp�HW�OD�VRFLpWp�FLYLOH�RQW��GDQV�OH�GLDORJXH�DYHF�OHV�JRXYHUQHPHQWV��XQ�U{OH�
FRQVXOWDWLI�LPSRUWDQW�j�DVVXPHU�GDQV�OD�FRQFHSWLRQ�GH�F\EHUVWUDWpJLHV�QDWLRQDOHV�

E� /
HQJDJHPHQW� GX� VHFWHXU� SULYp� HVW� LPSRUWDQW� SRXU� OH� GpYHORSSHPHQW� HW� OD� GLIIXVLRQ�
GHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� �7,&��� DX� QLYHDX� GHV�
LQIUDVWUXFWXUHV�� GHV� FRQWHQXV� HW� GHV� DSSOLFDWLRQV��/H� VHFWHXU� SULYp� MRXH� XQ� U{OH�� QRQ�
VHXOHPHQW� VXU� OH� PDUFKp�� PDLV� DXVVL� GDQV� OH� FDGUH� SOXV� ODUJH� G
XQ� GpYHORSSHPHQW�
GXUDEOH�

F� /
HQJDJHPHQW�HW�OD�SDUWLFLSDWLRQ�GH�OD�VRFLpWp�FLYLOH�RQW�XQH�LPSRUWDQFH�pJDOH�GDQV�OD�
FUpDWLRQ� G
XQH� VRFLpWp� GH� O
LQIRUPDWLRQ� pTXLWDEOH�� HW� GDQV� OD� PLVH� HQ� RHXYUH�
G
LQLWLDWLYHV�OLpHV�DX[�7,&�HQ�IDYHXU�GX�GpYHORSSHPHQW�

'RFXPHQW�:6,6����*(1(9$�'2&���)
���GpFHPEUH�����
2ULJLQDO��DQJODLV

3ODQ�G
DFWLRQ
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G� /HV� LQVWLWXWLRQV� LQWHUQDWLRQDOHV� HW� UpJLRQDOHV�� \� FRPSULV� OHV� LQVWLWXWLRQV� ILQDQFLqUHV�
LQWHUQDWLRQDOHV�� RQW� XQ� U{OH� FOp� ORUVTX
LO� V
DJLW� G
LQWpJUHU� O
XWLOLVDWLRQ�GHV�7,&�GDQV� OH�
SURFHVVXV�GH�GpYHORSSHPHQW�HW�GH�PHWWUH�j�GLVSRVLWLRQ�OHV�UHVVRXUFHV�QpFHVVDLUHV�SRXU�
pGLILHU�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�HW�SRXU�pYDOXHU�OHV�SURJUqV�UpDOLVpV�

% 2EMHFWLIV��EXWV�HW�FLEOHV
� /HV� REMHFWLIV� GX� 3ODQ� G
DFWLRQ� VRQW� OHV� VXLYDQWV�� pGLILHU� XQH� VRFLpWp� GH� O
LQIRUPDWLRQ�
LQFOXVLYH��PHWWUH�OH�SRWHQWLHO�GX�VDYRLU�HW�GHV�7,&�DX�VHUYLFH�GX�GpYHORSSHPHQW��SURPRXYRLU�
O
XWLOLVDWLRQ� GH� O
LQIRUPDWLRQ� HW� GX� VDYRLU� SRXU� FRQFUpWLVHU� OHV� REMHFWLIV� GH� GpYHORSSHPHQW�
DUUrWpV� j� O
pFKHOOH� LQWHUQDWLRQDOH�� QRWDPPHQW� OHV� REMHFWLIV� pQRQFpV� GDQV� OD� 'pFODUDWLRQ� GX�
0LOOpQDLUH��HW� IDLUH� IDFH�DX[�QRXYHDX[�SUREOqPHV�TXH�VXVFLWH� OD�VRFLpWp�GH�O
LQIRUPDWLRQ�DX[�
QLYHDX[� QDWLRQDO�� UpJLRQDO� HW� LQWHUQDWLRQDO�� /D� VHFRQGH� SKDVH� GX� 606,� VHUD� O
RFFDVLRQ�
G
pYDOXHU�OHV�SURJUqV�TXL�DXURQW�pWp�UpDOLVpV�GDQV�OD�UpGXFWLRQ�GH�OD�IUDFWXUH�QXPpULTXH�
� /HV�FLEOHV�VSpFLILTXHV�FRUUHVSRQGDQW�j�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�VHURQW�GpILQLHV�VHORQ�
TX
LO� FRQYLHQGUD�� j� O
pFKHOOH� QDWLRQDOH�� GDQV� OH� FDGUH� GHV� F\EHUVWUDWpJLHV� QDWLRQDOHV� HW�
FRQIRUPpPHQW� DX[� SROLWLTXHV� GH� GpYHORSSHPHQW� QDWLRQDOHV�� FRPSWH� WHQX� GHV� FLUFRQVWDQFHV�
SDUWLFXOLqUHV� GHV� SD\V� FRQVLGpUpV�� &HV� FLEOHV� SHXYHQW� FRQVWLWXHU� G
XWLOHV� FULWqUHV� G
DFWLRQ� HW�
G
pYDOXDWLRQ�GHV�SURJUqV�UpDOLVpV�GDQV�OD�FRQFUpWLVDWLRQ�GHV�REMHFWLIV�JpQpUDX[�GH�OD�VRFLpWp GH�
O
LQIRUPDWLRQ�
� )RQGpHV� VXU� OHV� REMHFWLIV� GH� GpYHORSSHPHQW� TXL� RQW� pWp� DSSURXYpV� DX� SODQ�
LQWHUQDWLRQDO�� QRWDPPHQW� FHX[� GH� OD� 'pFODUDWLRQ� GX� 0LOOpQDLUH�� TXL� V
DSSXLHQW� VXU� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH�� GHV� FLEOHV� LQGLFDWLYHV� SHXYHQW� VHUYLU� GH� UpIpUHQFH� JOREDOH� SRXU�
DPpOLRUHU� OD� FRQQHFWLYLWp� HW� O
DFFqV� DX[�7,&�SRXU�SURPRXYRLU� OHV�REMHFWLIV�GX�3ODQ�G
DFWLRQ��
IL[pV� SRXU ������ &HV� FLEOHV� SRXUURQW� rWUH� SULVHV� HQ� FRPSWH� GDQV� O
pWDEOLVVHPHQW� GH� FLEOHV�
QDWLRQDOHV��FRPSWH�WHQX�GHV�FLUFRQVWDQFHV�SURSUHV�j�FKDTXH SD\V��
D� FRQQHFWHU�OHV�YLOODJHV�j�GHV�PR\HQV�7,&�HW�FUpHU�GHV�SRLQWV�G
DFFqV�FRPPXQDXWDLUH�
E� FRQQHFWHU� OHV�XQLYHUVLWpV�� OHV� FROOqJHV�� OHV� pWDEOLVVHPHQWV�G
HQVHLJQHPHQW� VHFRQGDLUH�

HW�OHV�pFROHV�SULPDLUHV�j�GHV�PR\HQV�7,&�
F� FRQQHFWHU�OHV�FHQWUHV�VFLHQWLILTXHV�HW�OHV�FHQWUHV�GH�UHFKHUFKH�j�GHV�PR\HQV�7,&�
G� FRQQHFWHU� OHV� ELEOLRWKqTXHV�SXEOLTXHV�� OHV� FHQWUHV� FXOWXUHOV�� OHV�PXVpHV�� OHV�EXUHDX[�

GH�SRVWH�HW�OHV�DUFKLYHV�j�GHV�PR\HQV�7,&�
H� FRQQHFWHU�OHV�FHQWUHV�GH�VDQWp�HW�OHV�K{SLWDX[�j�GHV�PR\HQV�7,&�
I� FRQQHFWHU� WRXWHV� OHV�DGPLQLVWUDWLRQV�SXEOLTXHV�� ORFDOHV�HW� FHQWUDOHV�� HW� OHV�GRWHU�G
XQ�

VLWH�ZHE�HW�G
XQH�DGUHVVH�H�PDLO�
J� DGDSWHU� WRXV� OHV� SURJUDPPHV�GHV� pFROHV�SULPDLUHV� HW� VHFRQGDLUHV� DILQ�GH� UHOHYHU� OHV�

GpILV� GH� OD� VRFLpWp� GH� O
LQIRUPDWLRQ�� FRPSWH� WHQX� GHV� FRQGLWLRQV� SURSUHV� j� FKDTXH�
SD\V�

K� GRQQHU� DFFqV� j� WRXWH� OD� SRSXODWLRQ� PRQGLDOH� DX[� VHUYLFHV� GH� WpOpYLVLRQ� HW� GH�
UDGLRGLIIXVLRQ�

L� HQFRXUDJHU� O
pODERUDWLRQ� GH� FRQWHQXV� HW� UpXQLU� OHV� FRQGLWLRQV� WHFKQLTXHV� SURSUHV� j�
IDFLOLWHU�OD�SUpVHQFH�HW�O
XWLOLVDWLRQ�GH�WRXWHV�OHV�ODQJXHV�GX�PRQGH�VXU�O
,QWHUQHW�

M� IDLUH�HQ�VRUWH�TXH�SOXV�GH�OD�PRLWLp�GHV�KDELWDQWV�GH�OD�SODQqWH�DLHQW�DFFqV�DX[�7,&�j�
OHXU�SRUWpH�

� 'DQV� OD� UpDOLVDWLRQ� GH� FHV� REMHFWLIV�� EXWV� HW� FLEOHV�� XQH� DWWHQWLRQ� SDUWLFXOLqUH� VHUD�
DFFRUGpH�DX[�EHVRLQV�GHV�SD\V�HQ�GpYHORSSHPHQW��QRWDPPHQW�j�FHX[�GHV�SD\V��SRSXODWLRQV�HW�
JURXSHV�YLVpV�DX[�SDUDJUDSKHV����j����GH�OD�'pFODUDWLRQ�GH�SULQFLSHV�
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& *UDQGHV RULHQWDWLRQV
&� /H�U{OH�GHV JRXYHUQHPHQWV�HW�GH� WRXWHV� OHV�SDUWLHV�SUHQDQWHV�GDQV� OD�SURPRWLRQ�

GHV�7,&�SRXU�OH�GpYHORSSHPHQW
� /D� SDUWLFLSDWLRQ� HIIHFWLYH� GHV� JRXYHUQHPHQWV� HW� GH� WRXWHV� OHV� SDUWLHV� SUHQDQWHV� HVW�
FUXFLDOH�SRXU� OH�GpYHORSSHPHQW�GH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�HW�LPSOLTXH�GH�OHXU�SDUW�j�WRXV�
FROODERUDWLRQ�HW�SDUWHQDULDW��
D� 7RXV� OHV� SD\V� GHYUDLHQW� HQFRXUDJHU� O
pODERUDWLRQ� GH� F\EHUVWUDWpJLHV� QDWLRQDOHV�� \�

FRPSULV�HQ�FH�TXL�FRQFHUQH�OH�QpFHVVDLUH�UHQIRUFHPHQW�GHV�UHVVRXUFHV�KXPDLQHV��G
LFL�
j�������FRPSWH�WHQX�GHV�GLIIpUHQFHV�HQWUH�SD\V�

E� (WDEOLU� DX� QLYHDX� QDWLRQDO� XQ� GLDORJXH� VWUXFWXUp� LPSOLTXDQW� WRXWHV� OHV� SDUWLHV�
SUHQDQWHV�� \� FRPSULV� OHV� SDUWHQDULDWV� SXEOLF�SULYp�� HQ� YXH� GH� O
pODERUDWLRQ� GH�
F\EHUVWUDWpJLHV�SRXU�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�HW�G
pFKDQJHU�OHV�PHLOOHXUHV�SUDWLTXHV�

F� 'DQV� O
pODERUDWLRQ� HW� OD� PLVH� HQ� RHXYUH� GHV� F\EHUVWUDWpJLHV� QDWLRQDOHV�� OHV� SDUWLHV�
SUHQDQWHV�GHYUDLHQW�WHQLU�FRPSWH�GHV�EHVRLQV�HW�GHV�SUpRFFXSDWLRQV�DX[�QLYHDX[�ORFDO��
UpJLRQDO�HW�QDWLRQDO��HW�HQ�SDUWLFXOLHU��SRXU�RSWLPLVHU�OHV�DYDQWDJHV�GHV�LQLWLDWLYHV�TXL�
VHURQW�SULVHV��GH�OD�QRWLRQ�GH�GXUDELOLWp��/H�VHFWHXU�SULYp�GHYUDLW�rWUH�LPSOLTXp�GDQV�OD�
UpDOLVDWLRQ�GH�SURMHWV�FRQFUHWV�SRXU�GpYHORSSHU�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�DX[�QLYHDX[�
ORFDO��UpJLRQDO�HW�QDWLRQDO�

G� &KDTXH�SD\V�HVW� HQFRXUDJp�j�PHWWUH�HQ�RHXYUH�G
LFL� j������DX�PRLQV�XQ�SDUWHQDULDW�
RSpUDWLRQQHO�SXEOLF�SULYp��333��RX�HQWUH�SOXVLHXUV�VHFWHXUV��j�WLWUH�GH�SURMHW�SLORWH�

H� 'pWHUPLQHU� j� O
pFKHOOH�QDWLRQDOH�� UpJLRQDOH� HW� LQWHUQDWLRQDOH�GHV�PpFDQLVPHV�SRXU� OD�
PLVH�HQ�RHXYUH�HW� OD�SURPRWLRQ�GH�SURJUDPPHV�HQWUH�SDUWLHV�SUHQDQWHV�GH�OD�VRFLpWp�
GH�O
LQIRUPDWLRQ�

I� (WXGLHU� OD�YLDELOLWp�GH�SRUWDLOV�PXOWLSDUWHQDLUHV�TXL�VHUDLHQW�FUppV�DX�QLYHDX�QDWLRQDO�
SRXU�OHV�SRSXODWLRQV�DXWRFKWRQHV�

J� '
LFL� j� ������ OHV� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV� HW� OHV� LQVWLWXWLRQV� ILQDQFLqUHV�
FRQFHUQpHV�GHYUDLHQW�pODERUHU�OHXUV�SURSUHV�VWUDWpJLHV�UHODWLYHV�j�O
XWLOLVDWLRQ�GHV�7,&�
SRXU� OH� GpYHORSSHPHQW� GXUDEOH�� \� FRPSULV� GHV�PRGHV� GXUDEOHV� GH� SURGXFWLRQ� HW� GH�
FRQVRPPDWLRQ��HQ�WDQW�TXH�PR\HQ�HIILFDFH�GH�FRQWULEXHU�j�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�
pQRQFpV�GDQV�OD�'pFODUDWLRQ�GX�0LOOpQDLUH�GHV 1DWLRQV�8QLHV�

K� /HV� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV� GHYUDLHQW� SXEOLHU�� GDQV� OHXUV� GRPDLQHV� GH�
FRPSpWHQFH�� HW� VXU� OHXUV� VLWHV�ZHE�� GHV� LQIRUPDWLRQV� ILDEOHV� FRPPXQLTXpHV� SDU� OHV�
SDUWLHV�SUHQDQWHV�FRQFHUQpHV� VXU� O
H[SpULHQFH�DFTXLVH�GDQV� O
LQWpJUDWLRQ�HIIHFWLYH�GHV�
7,&�

L� (QFRXUDJHU� O
DGRSWLRQ� G
XQ� HQVHPEOH� GH�PHVXUHV� FRUUpOpHV�� \� FRPSULV�� HQWUH� DXWUHV��
SURMHWV�GH�SpSLQLqUH�G
HQWUHSULVHV��SODFHPHQWV�GH�FDSLWDO�ULVTXH��DX[�QLYHDX[�QDWLRQDO�
HW� LQWHUQDWLRQDO��� IRQGV� G
LQYHVWLVVHPHQW� SXEOLFV� �\� FRPSULV� PLFURILQDQFHPHQW� SRXU�
OHV� 30(� HW� OHV� PLFUR�HQWUHSULVHV��� VWUDWpJLHV� G
HQFRXUDJHPHQW� GH� O
LQYHVWLVVHPHQW��
DSSXL� j� O
H[SRUWDWLRQ� GH� ORJLFLHOV� �FRQVHLO� FRPPHUFLDO�� HW� DSSXL� DX[� UpVHDX[� GH�
UHFKHUFKH�GpYHORSSHPHQW�HW�j�OD�FUpDWLRQ�GH�SDUFV�GH�ORJLFLHOV�

&� ,QIUDVWUXFWXUH GH� O
LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ�� IRQGHPHQW� HVVHQWLHO�
G
XQH�VRFLpWp�GH�O
LQIRUPDWLRQ�LQFOXVLYH

� /
LQIUDVWUXFWXUH� HVW� HVVHQWLHOOH� SRXU� OD� FRQFUpWLVDWLRQ� GH� O
REMHFWLI� G
LQFOXVLRQ�
QXPpULTXH��VL�O
RQ�YHXW�TXH�O
DFFqV�DX[�7,&�VRLW�XQLYHUVHO��GXUDEOH��XELTXLVWH�HW�ILQDQFLqUHPHQW�
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DERUGDEOH�� FRPSWH� WHQX� GHV� VROXWLRQV� DSSURSULpHV� GpMj� HQ� SODFH� GDQV� FHUWDLQV� SD\V� HQ�
GpYHORSSHPHQW�HW�GDQV�FHUWDLQV�SD\V�j� O
pFRQRPLH�HQ� WUDQVLWLRQ��SRXU�DVVXUHU�FRQQHFWLYLWp�HW�
DFFqV�GXUDEOHV�DX[�]RQHV�UHFXOpHV�HW�PDUJLQDOLVpHV��DX[�QLYHDX[�QDWLRQDO�HW�UpJLRQDO�
D� /HV� JRXYHUQHPHQWV� GHYUDLHQW� SUHQGUH� GHV� PHVXUHV� GDQV� OH� FDGUH� GHV� SROLWLTXHV�

QDWLRQDOHV� GH� GpYHORSSHPHQW� DILQ� GH� IDYRULVHU� XQ� HQYLURQQHPHQW� FRQFXUUHQWLHO� HW�
SURSLFH� DX[� LQYHVWLVVHPHQWV� QpFHVVDLUHV� GDQV� OHV� LQIUDVWUXFWXUHV� 7,&� HW� DX�
GpYHORSSHPHQW�GH�QRXYHDX[�VHUYLFHV�

E� 'DQV� OH� FRQWH[WH� GHV� F\EHUVWUDWpJLHV�QDWLRQDOHV�� pODERUHU�GHV�SROLWLTXHV� HW� VWUDWpJLHV�
G
DFFqV� XQLYHUVHO� DSSURSULpHV�� DLQVL� TXH� OHXUV� PR\HQV� GH� PLVH� HQ� RHXYUH�
FRQIRUPpPHQW�DX[�FLEOHV�LQGLFDWLYHV��HW�pWDEOLU�GHV�LQGLFDWHXUV�GH�FRQQHFWLYLWp�7,&�

F� 'DQV� OH� FRQWH[WH� GHV� F\EHUVWUDWpJLHV� QDWLRQDOHV�� DVVXUHU� HW� DPpOLRUHU� OD� FRQQHFWLYLWp�
7,&�GDQV�WRXV�OHV�pWDEOLVVHPHQWV�VFRODLUHV��OHV�XQLYHUVLWpV��OHV�pWDEOLVVHPHQWV�GH�VDQWp��
OHV� ELEOLRWKqTXHV�� OHV� EXUHDX[� GH� SRVWH�� OHV� FHQWUHV� FRPPXQDXWDLUHV�� OHV�PXVpHV� HW�
WRXWHV�OHV�LQVWLWXWLRQV�DFFHVVLEOHV�DX�SXEOLF��FRQIRUPpPHQW�DX[�FLEOHV�LQGLFDWLYHV�

G� 'pYHORSSHU�HW�UHQIRUFHU�OHV�LQIUDVWUXFWXUHV�GH�UpVHDX�ODUJH�EDQGH�j�O
pFKHOOH�QDWLRQDOH��
UpJLRQDOH� HW� LQWHUQDWLRQDOH�� QRWDPPHQW� HQ� FH� TXL� FRQFHUQH� OHV� V\VWqPHV� GH�
FRPPXQLFDWLRQ�SDU� VDWHOOLWH�� DILQ�GH�FRQWULEXHU�j� IRXUQLU� OD�FDSDFLWp�QpFHVVDLUH�SRXU�
UpSRQGUH� DX[� EHVRLQV� GHV� SD\V� HW� GH� OHXUV� FLWR\HQV� HW� G
DVVXUHU� OD� SUHVWDWLRQ� GH�
QRXYHDX[�VHUYLFHV�EDVpV�VXU�OHV 7,&��6RXWHQLU�OD�UpDOLVDWLRQ�SDU�O
8QLRQ�LQWHUQDWLRQDOH�
GHV� WpOpFRPPXQLFDWLRQV� �8,7�� HW�� OH� FDV� pFKpDQW�� SDU� G
DXWUHV� RUJDQLVDWLRQV�
LQWHUQDWLRQDOHV� FRQFHUQpHV�� G
pWXGHV� WHFKQLTXHV�� UpJOHPHQWDLUHV� HW� RSpUDWLRQQHOOHV�
SRXU�SHUPHWWUH�
L� G
pODUJLU� O
DFFqV� DX[� UHVVRXUFHV� GH� O
RUELWH� HW� G
DVVXUHU� j� O
pFKHOOH� PRQGLDOH�

O
KDUPRQLVDWLRQ�GHV�IUpTXHQFHV�HW�OD�QRUPDOLVDWLRQ�GHV�V\VWqPHV�
LL� G
HQFRXUDJHU�OHV�SDUWHQDULDWV�SXEOLF�SULYp�
LLL� GH�SURPRXYRLU�OD�IRXUQLWXUH�GH�VHUYLFHV�PRQGLDX[�SDU�VDWHOOLWH�j�KDXW�GpELW�SRXU�

OHV� UpJLRQV� PDO� GHVVHUYLHV�� WHOOHV� TXH� OHV� ]RQHV� UHFXOpHV� HW� j� IDLEOH� GHQVLWp� GH�
SRSXODWLRQ�

LY� G
pWXGLHU�G
DXWUHV�V\VWqPHV�VXVFHSWLEOHV�G
DVVXUHU�XQH�FRQQHFWLYLWp�j�KDXW�GpELW�
H� 'DQV�OH�FRQWH[WH�GHV�F\EHUVWUDWpJLHV�QDWLRQDOHV��UpSRQGUH�DX[�EHVRLQV�SDUWLFXOLHUV�GHV

SHUVRQQHV�kJpHV��GHV�SHUVRQQHV�KDQGLFDSpHV��GHV�HQIDQWV��SDUWLFXOLqUHPHQW�GHV�HQIDQWV�
PDUJLQDOLVpV��HW�GH�WRXV�OHV�JURXSHV�GpIDYRULVpV�RX�YXOQpUDEOHV��QRWDPPHQW�DX�PR\HQ�
GH�PHVXUHV� pGXFDWLYHV�� DGPLQLVWUDWLYHV� HW� OpJLVODWLYHV� DSSURSULpHV�� SRXU� DVVXUHU� OHXU
SDUIDLWH�LQWpJUDWLRQ�GDQV�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�

I� (QFRXUDJHU�OD�FRQFHSWLRQ�HW�OD�SURGXFWLRQ�G
pTXLSHPHQWV�HW�GH�VHUYLFHV�7,&�TXL�VRLHQW�
IDFLOHPHQW�DFFHVVLEOHV��j�GHV�FRQGLWLRQV�ILQDQFLqUHV�DERUGDEOHV�SRXU�WRXV��QRWDPPHQW�
DX[� SHUVRQQHV� kJpHV�� DX[� SHUVRQQHV� KDQGLFDSpHV�� DX[� HQIDQWV�� SDUWLFXOLqUHPHQW� DX[�
HQIDQWV� PDUJLQDOLVpV�� HW� DX[� DXWUHV� FDWpJRULHV� GH� SHUVRQQHV� GpIDYRULVpHV� RX�
YXOQpUDEOHV�� HW� SURPRXYRLU� OH� GpYHORSSHPHQW� GH� WHFKQRORJLHV�� G
DSSOLFDWLRQV� HW� GH�
FRQWHQXV�DGDSWpV�j�OHXUV�EHVRLQV��HQ�V
LQVSLUDQW�GX�SULQFLSH�GH�GHVLJQ�XQLYHUVHO�HW�HQ�
D\DQW�UHFRXUV�DX[�WHFKQRORJLHV�G
DVVLVWDQFH�

J� 3RXU� FRPEDWWUH� O
LOOHWWULVPH�� PHWWUH� DX� SRLQW� GHV� WHFKQRORJLHV� ILQDQFLqUHPHQW�
DERUGDEOHV�HW�GHV�LQWHUIDFHV�LQIRUPDWLTXHV�QRQ�WH[WXHOOHV��DILQ�GH�IDFLOLWHU�O
DFFqV�DX[�
7,&�

K� 'pSOR\HU�DX�SODQ� LQWHUQDWLRQDO�GHV�HIIRUWV�HQ�IDYHXU�GH�OD�UHFKHUFKH�GpYHORSSHPHQW��
DILQ�GH�PHWWUH�j�OD�GLVSRVLWLRQ�GHV�XWLOLVDWHXUV�ILQDX[�GHV�pTXLSHPHQWV�7,&�DGpTXDWV�HW�
ILQDQFLqUHPHQW�DERUGDEOHV��
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L� (QFRXUDJHU� O
XWLOLVDWLRQ� GH� OD� FDSDFLWp� KHUW]LHQQH�� \� FRPSULV� VDWHOOLWDLUH�� QRQ�
HPSOR\pH�� GDQV� OHV� SD\V� GpYHORSSpV� FRPPH� GDQV� OHV� SD\V� HQ� GpYHORSSHPHQW�� SRXU�
GHVVHUYLU�OHV�]RQHV�UHFXOpHV��HQ�SDUWLFXOLHU�GDQV�OHV�SD\V�HQ�GpYHORSSHPHQW�HW�GDQV�OHV�
SD\V�j�O
pFRQRPLH�HQ�WUDQVLWLRQ��HW�pODUJLU�OD�FRQQHFWLYLWp�j�IDLEOH�FR�W�GDQV�OHV�SD\V�HQ�
GpYHORSSHPHQW��8QH� DWWHQWLRQ� SDUWLFXOLqUH� GHYUDLW� rWUH� DFFRUGpH� DX[� SD\V� OHV�PRLQV�
DYDQFpV� �30$�� GDQV� OHV� HIIRUWV� TX
LOV� GpSORLHQW� SRXU� pWDEOLU� XQH� LQIUDVWUXFWXUH� GH�
WpOpFRPPXQLFDWLRQ�

M� 2SWLPLVHU�OD�FRQQHFWLYLWp�HQWUH�OHV�SULQFLSDX[�UpVHDX[�G
LQIRUPDWLRQ�HQ�HQFRXUDJHDQW�
OD� FUpDWLRQ� HW� OH� GpYHORSSHPHQW� GH� UpVHDX[� IpGpUDWHXUV� 7,&� HW� GH� SRLQWV� G
pFKDQJH�
,QWHUQHW� DX� QLYHDX� UpJLRQDO�� DILQ� GH� UpGXLUH� OHV� FR�WV� G
LQWHUFRQQH[LRQ� HW� G
pODUJLU�
O
DFFqV�DX�UpVHDX�

N� (ODERUHU� GHV� VWUDWpJLHV� SRXU� GpYHORSSHU� OD� FRQQHFWLYLWp� PRQGLDOH� ILQDQFLqUHPHQW�
DERUGDEOH�� HW� GRQF� SRXU� DPpOLRUHU� O
DFFqV�� /HV� FR�WV� GH� WUDQVLW� HW� G
LQWHUFRQQH[LRQ�
,QWHUQHW�� QpJRFLpV� DX� QLYHDX� FRPPHUFLDO�� GHYUDLHQW� rWUH� pWDEOLV� HQ� IRQFWLRQ� GH�
SDUDPqWUHV�REMHFWLIV��WUDQVSDUHQWV�HW�QRQ�GLVFULPLQDWRLUHV��FRPSWH�WHQX�GHV�WUDYDX[�HQ�
FRXUV�

O� (QFRXUDJHU� HW� SURPRXYRLU� O
XWLOLVDWLRQ� FRQMRLQWH� GHV� PpGLDV� WUDGLWLRQQHOV� HW� GHV�
QRXYHOOHV�WHFKQRORJLHV�

&� $FFqV j�O
LQIRUPDWLRQ�HW�DX�VDYRLU
�� /HV� 7,&� SHUPHWWHQW� j� FKDFXQ� G
HQWUH� QRXV�� HQ� WRXW� SRLQW� GX�PRQGH�� G
DFFpGHU� TXDVL�
LQVWDQWDQpPHQW� j� O
LQIRUPDWLRQ� HW� DX� VDYRLU� GRQW� OHV� SDUWLFXOLHUV�� OHV� RUJDQLVDWLRQV� HW� OHV�
FRPPXQDXWpV�GHYUDLHQW�SRXYRLU�EpQpILFLHU�
D� (ODERUHU�� SRXU� OD�PLVH� HQ� YDOHXU� HW� OD� SURPRWLRQ� GHV� LQIRUPDWLRQV� TXL� VRQW� GDQV� OH�

GRPDLQH� SXEOLF�� GHV� OLJQHV� GLUHFWULFHV� TXL� VRLHQW�XQ�ERQ�PR\HQ�GH� IDYRULVHU� O
DFFqV�
SXEOLF�j�O
LQIRUPDWLRQ��j�O
pFKHOOH�LQWHUQDWLRQDOH�

E� /HV� JRXYHUQHPHQWV� VRQW� HQFRXUDJpV� j� GRQQHU� XQ� DFFqV� DGpTXDW� DX[� LQIRUPDWLRQV�
RIILFLHOOHV�j�FDUDFWqUH�SXEOLF�SDU�GLYHUV�PR\HQV�GH�FRPPXQLFDWLRQ��HQ�SDUWLFXOLHU�SDU�
O
,QWHUQHW�� ,O� HVW� UHFRPPDQGp� G
pWDEOLU� XQH� OpJLVODWLRQ� UHODWLYH� j� O
DFFqV� DX[�
LQIRUPDWLRQV�HW�j�OD�SUpVHUYDWLRQ�GHV�GRQQpHV�SXEOLTXHV��QRWDPPHQW�GDQV�OH�GRPDLQH�
GHV�QRXYHOOHV�WHFKQRORJLHV�

F� (QFRXUDJHU� OD� UHFKHUFKH�GpYHORSSHPHQW� SRXU� PHWWUH� OHV� 7,&� j� OD� SRUWpH� GH� WRXV��
QRWDPPHQW�GHV�JURXSHV�GpIDYRULVpV��PDUJLQDOLVpV�HW�YXOQpUDEOHV�

G� /HV�JRXYHUQHPHQWV� HW� OHV�DXWUHV�SDUWLHV�SUHQDQWHV�GHYUDLHQW�FUpHU�GHV�SRLQWV�G
DFFqV�
FRPPXQDXWDLUH� SXEOLFV��PXOWLIRQFWLRQQHOV� HW� GXUDEOHV�RIIUDQW� DX[� FLWR\HQV�XQ� DFFqV�
DERUGDEOH�� RX� JUDWXLW�� DX[� GLYHUVHV� UHVVRXUFHV� GH� FRPPXQLFDWLRQ�� QRWDPPHQW� j�
O
,QWHUQHW��&HV�SRLQWV�G
DFFqV�GHYUDLHQW��GDQV�OD�PHVXUH�GX�SRVVLEOH��DYRLU�XQH�FDSDFLWp�
VXIILVDQWH� SRXU� IRXUQLU� XQH� DVVLVWDQFH� DX[� XWLOLVDWHXUV�� GDQV� OHV� ELEOLRWKqTXHV�� OHV�
pWDEOLVVHPHQWV�G
HQVHLJQHPHQW��OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��OHV�EXUHDX[�GH�SRVWH�HW�
DXWUHV�OLHX[�SXEOLFV��DYHF�XQ�DFFHQW�SDUWLFXOLHU�VXU�OHV�]RQHV�UXUDOHV�HW�PDO�GHVVHUYLHV��
GDQV� OH� UHVSHFW� GHV� GURLWV� GH� SURSULpWp� LQWHOOHFWXHOOH� �'3,�� HW� HQ� HQFRXUDJHDQW�
O
XWLOLVDWLRQ�GH�O
LQIRUPDWLRQ�HW�OH�SDUWDJH�GX�VDYRLU�

H� (QFRXUDJHU�OD�UHFKHUFKH�HW�VHQVLELOLVHU�WRXWHV�OHV�SDUWLHV�SUHQDQWHV�HQ�FH�TXL�FRQFHUQH�
OHV� SRVVLELOLWpV� RIIHUWHV� SDU� GLIIpUHQWV� PRGqOHV� GH� ORJLFLHOV HW� OHV� PR\HQV� GH� OHXU�
FUpDWLRQ��\ FRPSULV�OHV�ORJLFLHOV�SURSULpWDLUHV��OHV�ORJLFLHOV�j�FRGH�VRXUFH�RXYHUW�HW�OHV�
ORJLFLHOV� JUDWXLWV�� DILQ� G
LQWHQVLILHU� OD� FRQFXUUHQFH�� G
pODUJLU� OD� OLEHUWp� GH� FKRL[��
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G
DPpOLRUHU� O
DFFHVVLELOLWp� ILQDQFLqUH� HW� GH� SHUPHWWUH� j WRXWHV� OHV� SDUWLHV� SUHQDQWHV�
G
pYDOXHU�OHV�VROXWLRQV�TXL�UpSRQGHQW�OH�PLHX[�j�OHXUV�EHVRLQV�

I� /HV�JRXYHUQHPHQWV�GHYUDLHQW�DFWLYHPHQW�SURPRXYRLU�O
XWLOLVDWLRQ�GHV�7,&�FRPPH�
RXWLO� GH� WUDYDLO� IRQGDPHQWDO� SRXU� OHV� FLWR\HQV� HW� OHV� FROOHFWLYLWpV� ORFDOHV�� $� FHW�
pJDUG�� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� HW� OHV� DXWUHV� SDUWLHV� SUHQDQWHV� GHYUDLHQW�
IDYRULVHU�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�FROOHFWLYLWpV�ORFDOHV��GH�WHOOH�VRUWH�TXH�
O
XWLOLVDWLRQ�JpQpUDOLVpH�GHV�7,&�SHUPHWWH�G
DPpOLRUHU�OD�JRXYHUQDQFH�ORFDOH�

J� (QFRXUDJHU�OD�UHFKHUFKH�VXU�OD�VRFLpWp�GH�O
LQIRUPDWLRQ��QRWDPPHQW�VXU�OHV�IRUPHV�
GH� PLVH� HQ� UpVHDX� QRYDWULFHV�� VXU� O
DGDSWDWLRQ� GHV� LQIUDVWUXFWXUHV� 7,&�� VXU� OHV�
RXWLOV� HW� OHV DSSOLFDWLRQV�TXL� IDFLOLWHQW� O
DFFqV�GH� WRXV�� HQ�SDUWLFXOLHU�GHV�JURXSHV�
GpIDYRULVpV��DX[ 7,&�

K� $SSX\HU� OD� FUpDWLRQ� HW� O
pODUJLVVHPHQW� G
XQ� VHUYLFH� QXPpULTXH� GH� ELEOLRWKqTXH� HW�
G
DUFKLYHV�SXEOLTXHV��DGDSWp�j�OD�VRFLpWp�GH�O
LQIRUPDWLRQ��SDU�H[HPSOH�HQ�DFWXDOLVDQW�
OHV� VWUDWpJLHV� HW� OpJLVODWLRQV� QDWLRQDOHV� UHODWLYHV� DX[� ELEOLRWKqTXHV�� HQ� VHQVLELOLVDQW�
WRXV� OHV� SD\V� j� OD� QpFHVVLWp� GH� GLVSRVHU� GH� �ELEOLRWKqTXHV� K\EULGHV�� HW� HQ�
HQFRXUDJHDQW�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�HQWUH�OHV�ELEOLRWKqTXHV�

L� (QFRXUDJHU� GHV� LQLWLDWLYHV� SRXU� IDFLOLWHU� O
DFFqV�� QRWDPPHQW� O
DFFqV� OLEUH� HW�
ILQDQFLqUHPHQW�DERUGDEOH��DX[�UHYXHV�HW� OLYUHV�HQ�OLEUH�DFFqV��DLQVL�TX
j�GHV�DUFKLYHV�
G
LQIRUPDWLRQ�VFLHQWLILTXHV�RXYHUWHV�

M� 6RXWHQLU� OD� UHFKHUFKH�GpYHORSSHPHQW� HQ� PDWLqUH� GH� FRQFHSWLRQ� G
LQVWUXPHQWV� XWLOHV�
SRXU� WRXWHV� OHV� SDUWLHV� SUHQDQWHV� SRXU� DPpOLRUHU� OD� FRQQDLVVDQFH�� O
HVWLPDWLRQ� HW�
O
pYDOXDWLRQ�GH�GLIIpUHQWV�PRGqOHV�ORJLFLHOV�HW�GH�GLYHUVHV�OLFHQFHV��HW�SRXU�SHUPHWWUH�
GH�FKRLVLU� DX�PLHX[� OH� ORJLFLHO� DSSURSULp�TXL�FRQWULEXHUD� OH�SOXV�j� OD� UpDOLVDWLRQ�GHV�
REMHFWLIV�GH�GpYHORSSHPHQW�GDQV�OHV�FRQGLWLRQV�SURSUHV�j�FKDTXH�SD\V�

&� 5HQIRUFHPHQW GHV�FDSDFLWpV
�� &KDFXQ� GHYUDLW� DYRLU� OHV� FRPSpWHQFHV� QpFHVVDLUHV� SRXU� WLUHU� SOHLQHPHQW� SDUWL� GH� OD�
VRFLpWp� GH� O
LQIRUPDWLRQ�� ,O� HVW� GRQF� HVVHQWLHO� GH� GpYHORSSHU� OHV� FDSDFLWpV� HW� G
DVVXUHU� OD�
IDPLOLDULVDWLRQ�DYHF�OHV�7,&��/HV�7,&�SHXYHQW FRQWULEXHU�j�O
pGXFDWLRQ�GH�WRXV�GDQV�OH�PRQGH�
HQWLHU�� SDU� OD� IRUPDWLRQ� GHV� HQVHLJQDQWV�� HW� j� O
DPpOLRUDWLRQ� GHV� FRQGLWLRQV� QpFHVVDLUHV� j� OD�
IRUPDWLRQ� SHUPDQHQWH�� FDU� HOOHV� VRQW� XWLOLVDEOHV� SDU� OHV� SHUVRQQHV� TXL� VRQW� HQ� GHKRUV� GX�
V\VWqPH�G
HQVHLJQHPHQW�RIILFLHO�HW�SHUPHWWHQW�G
DPpOLRUHU�OHV�FRPSpWHQFHV�SURIHVVLRQQHOOHV�
D� (ODERUHU�GHV�SROLWLTXHV�QDWLRQDOHV�SRXU� IDLUH�HQ�VRUWH�TXH� OHV�7,&�VRLHQW�SOHLQHPHQW�

LQWpJUpHV� GDQV� O
pGXFDWLRQ� HW� OD� IRUPDWLRQ� j� WRXV� OHV� QLYHDX[�� pODERUDWLRQ� GHV�
SURJUDPPHV� VFRODLUHV�� IRUPDWLRQ� GHV� HQVHLJQDQWV� HW� DGPLQLVWUDWLRQ� HW� JHVWLRQ� GHV�
pWDEOLVVHPHQWV��HW�TX
HOOHV�IDYRULVHQW�OD�IRUPDWLRQ�FRQWLQXH�

E� (ODERUHU� HW� SURPRXYRLU� DX[� QLYHDX[� QDWLRQDO�� UpJLRQDO� HW� LQWHUQDWLRQDO�� GHV�
SURJUDPPHV�GH�OXWWH�FRQWUH�O
DQDOSKDEpWLVPH��XWLOLVDQW�OHV�7,&�

F� 3URPRXYRLU� OH� GpYHORSSHPHQW� GHV� FRPSpWHQFHV� SRXU� WRXV� GDQV� OH� GRPDLQH� GH�
O
LQIRUPDWLTXH�� SDU� H[HPSOH� HQ� FRQFHYDQW� GHV� FRXUV� G
LQLWLDWLRQ� j� O
LQIRUPDWLTXH�
GLVSHQVpV� DX[� IRQFWLRQQDLUHV� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV�� HQ� WLUDQW� SDUWL� GHV�
LQVWDOODWLRQV�H[LVWDQWHV��WHOOHV�TXH�ELEOLRWKqTXHV��FHQWUHV�FRPPXQDXWDLUHV�SRO\YDOHQWV��
SRLQWV�G
DFFqV�SXEOLF�HW�HQ�FUpDQW�GHV�FHQWUHV�GH�IRUPDWLRQ�DX[�7,&�DX�QLYHDX�ORFDO��
HQ� FRRSpUDWLRQ� DYHF� WRXWHV� OHV� SDUWLHV� SUHQDQWHV�� 8QH� DWWHQWLRQ� SDUWLFXOLqUH� GHYUDLW�
rWUH�DFFRUGpH�DX[�JURXSHV�GpIDYRULVpV�HW�YXOQpUDEOHV�

G� 'DQV� OH� FDGUH� GHV� SROLWLTXHV� G
pGXFDWLRQ� QDWLRQDOH�� HW� FRPSWH� WHQX� GH� OD� QpFHVVLWp�
G
pUDGLTXHU� O
DQDOSKDEpWLVPH�FKH]� OHV�DGXOWHV�� IDLUH�HQ� VRUWH�TXH� OHV� MHXQHV�DLHQW�GHV�
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FRQQDLVVDQFHV� HW� GHV� FRPSpWHQFHV� VXIILVDQWHV�SRXU�XWLOLVHU� OHV�7,&��HQ�SDUWLFXOLHU� OD�
FDSDFLWp� G
DQDO\VHU� HW� GH� WUDLWHU� O
LQIRUPDWLRQ� GH� IDoRQ� FUpDWLYH� HW� QRYDWULFH�� GH�
SDUWDJHU�OHXUV�FRQQDLVVDQFHV�HW�GH�SDUWLFLSHU�SOHLQHPHQW�j�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�

H� /HV�JRXYHUQHPHQWV��HQ�FRRSpUDWLRQ�DYHF�OHV�DXWUHV�SDUWLHV�SUHQDQWHV��GHYUDLHQW�PHWWUH�
DX� SRLQW� GHV� SURJUDPPHV� GH� UHQIRUFHPHQW� GHV� FDSDFLWpV� TXL�PHWWHQW� O
DFFHQW� VXU� OD�
FUpDWLRQ�G
XQH�UpVHUYH�VXIILVDQWH�GH�SURIHVVLRQQHOV�HW�G
H[SHUWV�TXDOLILpV�HW�FRPSpWHQWV�
HQ�PDWLqUH�GH 7,&�

I� 0HWWUH�HQ�RHXYUH�GHV�SURMHWV�SLORWHV�SRXU�GpPRQWUHU� O
LQWpUrW�GHV�GLIIpUHQWV�V\VWqPHV�
G
HQVHLJQHPHQW�XWLOLVDQW�OHV�7,&��HQ�SDUWLFXOLHU�SRXU�UpXVVLU�j�DWWHLQGUH�OHV�REMHFWLIV�GH�
O
�(GXFDWLRQ�SRXU�WRXV���QRWDPPHQW�FHX[�TXL�VH�UDSSRUWHQW�j�OD�IRUPDWLRQ�GH�EDVH�HQ�
LQIRUPDWLTXH�

J� 6
HIIRUFHU�GH�VXSSULPHU�OHV�EDUULqUHV�TXL�H[LVWHQW�HQWUH�OHV�KRPPHV�HW�OHV�IHPPHV�GDQV�
OH�GRPDLQH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ�DX[�7,&��HW�GH�SURPRXYRLU�O
pJDOLWp�GHV�
FKDQFHV�HQ�PDWLqUH�GH�IRUPDWLRQ�GDQV�OHV�GRPDLQHV�OLpV�DX[�7,&�SRXU�OHV�IHPPHV�HW�
OHV� MHXQHV� ILOOHV�� 'HV� SURJUDPPHV� G
LQWHUYHQWLRQ� SUpFRFH� GDQV� OHV� PDWLqUHV�
VFLHQWLILTXHV�HW�WHFKQLTXHV�GHYUDLHQW�rWUH�SUpYXV�SRXU�OHV�MHXQHV�ILOOHV��O
REMHFWLI�pWDQW�
G
DXJPHQWHU� OH� QRPEUH� GH� IHPPHV� VSpFLDOLVpHV� GDQV� OHV� 7,&�� ,O� FRQYLHQGUDLW� GH�
SURPRXYRLU� O
pFKDQJH� GHV� PHLOOHXUHV� SUDWLTXHV� GDQV� OH� GRPDLQH� GH� O
LQWpJUDWLRQ� GX�
SULQFLSH�GH�SDULWp�KRPPHV�IHPPHV�HQ�PDWLqUH�GH�IRUPDWLRQ�DX[�7,&�

K� 'RQQHU� DX[� FRPPXQDXWpV� ORFDOHV�� HQ� SDUWLFXOLHU� GDQV� OHV� ]RQHV� UXUDOHV� HW� PDO�
GHVVHUYLHV�� OHV� PR\HQV� G
XWLOLVHU� OHV� 7,&� HW� SURPRXYRLU� OD� SURGXFWLRQ� GH� FRQWHQXV�
VRFLDOHPHQW�XWLOHV�HW�FRQVWUXFWLIV��DX�EpQpILFH�GH�WRXV�

L� (QWUHSUHQGUH�GHV�SURJUDPPHV�G
HQVHLJQHPHQW�HW�GH�IRUPDWLRQ��VL�SRVVLEOH�HQ�XWLOLVDQW�
OHV�UpVHDX[�G
LQIRUPDWLRQ�GHV�SRSXODWLRQV�DXWRFKWRQHV�HW�QRPDGHV�WUDGLWLRQQHOOHV��TXL�
SHUPHWWHQW�GH�SDUWLFLSHU�SOHLQHPHQW�j�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�

M� &RQFHYRLU� HW� PHWWUH� HQ� RHXYUH� XQH� FRRSpUDWLRQ� UpJLRQDOH� HW� LQWHUQDWLRQDOH� DILQ� GH�
UHQIRUFHU� OD�FDSDFLWp�� HQ�SDUWLFXOLHU��GHV� UHVSRQVDEOHV�HW�GX�SHUVRQQHO�G
H[SORLWDWLRQ��
GDQV� OHV�SD\V�HQ�GpYHORSSHPHQW�HW� OHV�30$��HW�G
XWLOLVHU�HIILFDFHPHQW� OHV�7,&�GDQV�
O
HQVHPEOH� GX� VHFWHXU� pGXFDWLI�� \� FRPSULV� GDQV� O
HQVHLJQHPHQW� H[WUDVFRODLUH�� SDU�
H[HPSOH�DX�WUDYDLO�RX�j�GRPLFLOH�

N� (ODERUHU� GHV� SURJUDPPHV� VSpFLILTXHV� GH� IRUPDWLRQ� j� O
XWLOLVDWLRQ� GHV� 7,&� DILQ� GH�
UpSRQGUH� DX[� EHVRLQV� GHV� SURIHVVLRQQHOV� GH� O
LQIRUPDWLRQ�� GHV� DUFKLYLVWHV�� GHV�
ELEOLRWKpFDLUHV��GHV�PXVpRORJXHV��GHV�VFLHQWLILTXHV��GHV�HQVHLJQDQWV��GHV�MRXUQDOLVWHV��
GHV� SRVWLHUV� HW� DXWUHV� JURXSHV� SURIHVVLRQQHOV� FRQFHUQpV�� /D� IRUPDWLRQ� GH�
SURIHVVLRQQHOV� GH� O
LQIRUPDWLRQ�GHYUDLW� rWUH� D[pH�QRQ� VHXOHPHQW� VXU� OHV�PpWKRGHV� HW�
WHFKQLTXHV� QRXYHOOHV� GH� FUpDWLRQ� HW� GH� IRXUQLWXUH� GH� VHUYLFHV� G
LQIRUPDWLRQ� HW� GH�
FRPPXQLFDWLRQ�� PDLV� pJDOHPHQW� VXU� OHV� FRPSpWHQFHV� QpFHVVDLUHV� HQ� PDWLqUH� GH�
JHVWLRQ� SRXU� JDUDQWLU� OD� PHLOOHXUH� XWLOLVDWLRQ� GHV� WHFKQRORJLHV�� /D� IRUPDWLRQ� GHV�
HQVHLJQDQWV� GHYUDLW� SRUWHU� HVVHQWLHOOHPHQW� VXU� OHV� DVSHFWV� WHFKQLTXHV� GHV� 7,&�� VXU�
O
pODERUDWLRQ�GHV�FRQWHQXV�HW�VXU�OHV�SRWHQWLDOLWpV�RIIHUWHV�HW�OHV�SUREOqPHV�GHV�7,&�

O� 'pYHORSSHU� O
HQVHLJQHPHQW� HW� OD� IRUPDWLRQ� j� GLVWDQFH� HW� G
DXWUHV� IRUPHV�
G
HQVHLJQHPHQW� HW� GH� IRUPDWLRQ� GDQV� OH� FDGUH� GH� SURJUDPPHV� GH� UHQIRUFHPHQW� GHV�
FDSDFLWpV�� $FFRUGHU� XQH� DWWHQWLRQ� SDUWLFXOLqUH� DX[� SD\V� HQ� GpYHORSSHPHQW� HW� DX[�
30$�HQ�IRQFWLRQ�GH�OHXU�QLYHDX�GH�GpYHORSSHPHQW�GHV�UHVVRXUFHV�KXPDLQHV�

P� 3URPRXYRLU�OD�FRRSpUDWLRQ�DX[�QLYHDX[�LQWHUQDWLRQDO�HW�UpJLRQDO�GDQV�OH�GRPDLQH�GX�
UHQIRUFHPHQW� GHV� FDSDFLWpV�� HQ� SDUWLFXOLHU� OHV� SURJUDPPHV� SDU� SD\V� pWDEOLV� SDU� OHV�
1DWLRQV 8QLHV�HW�OHXUV�LQVWLWXWLRQV�VSpFLDOLVpHV�
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Q� (QWUHSUHQGUH�GHV�SURMHWV�SLORWHV�YLVDQW�j�FRQFHYRLU�GH�QRXYHDX[�PRGHV�GH�WUDYDLO�HQ�
UpVHDX�XWLOLVDQW�OHV�7,&��UHOLDQW�OHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW��GH�IRUPDWLRQ�HW�GH�
UHFKHUFKH�GHV�SD\V�GpYHORSSpV��GHV�SD\V�HQ�GpYHORSSHPHQW�HW�GHV�SD\V�j�O
pFRQRPLH�
HQ�WUDQVLWLRQ��HW�FH��HQWUH�FHV�SD\V�RX�SDUPL�FHV�SD\V�

R� /H�EpQpYRODW�� V
LO� HVW� FRQIRUPH�DX[�SROLWLTXHV�QDWLRQDOHV�HW� DX[�FXOWXUHV� ORFDOHV�� HVW�
WUqV� XWLOH� ORUVTX
LO� V
DJLW� GH� UHQIRUFHU� OHV� FDSDFLWpV� KXPDLQHV� SRXU� XWLOLVHU� OHV� RXWLOV�
7,&� GH� IDoRQ� SURGXFWLYH� HW� FRQVWUXLUH� XQH� VRFLpWp� GH� O
LQIRUPDWLRQ� SOXV� LQFOXVLYH��
0HWWUH� HQ� RHXYUH� GHV� SURJUDPPHV� GH� YRORQWDLUHV� SRXU� UHQIRUFHU� OHV� FDSDFLWpV� HQ�
PDWLqUH� GH 7,&� HQ� IDYHXU� GX� GpYHORSSHPHQW�� SDUWLFXOLqUHPHQW� GDQV� OHV� SD\V� HQ�
GpYHORSSHPHQW�

S� (ODERUHU�GHV�SURJUDPPHV�SRXU�DSSUHQGUH�DX[�XWLOLVDWHXUV�j�GpYHORSSHU�OHXUV�FDSDFLWpV�
G
DXWR�DSSUHQWLVVDJH�HW�G
DXWRIRUPDWLRQ�

&� (WDEOLU�OD FRQILDQFH�HW�OD�VpFXULWp�GDQV�O
XWLOLVDWLRQ�GHV�7,&
�� /D� FRQILDQFH� HW� OD� VpFXULWp� VRQW� SDUPL� OHV� SULQFLSDX[� SLOLHUV� GH OD� VRFLpWp� GH�

O
LQIRUPDWLRQ
D� 3URPRXYRLU� OD� FRRSpUDWLRQ� HQWUH� OHV� JRXYHUQHPHQWV� GDQV� OH� FDGUH� GH� O
2UJDQLVDWLRQ�

GHV�1DWLRQV�8QLHV��DLQVL�TX
DYHF�WRXWHV�OHV�SDUWLHV�SUHQDQWHV��GDQV�OH�FRQWH[WH�G
DXWUHV�
WULEXQHV�DSSURSULpHV�HQ�YXH�GH� UHQIRUFHU� OD�FRQILDQFH GHV�XWLOLVDWHXUV��G
DPpOLRUHU� OD�
VpFXULWp�HW�GH�SURWpJHU� O
LQWpJULWp�GHV�GRQQpHV�HW�GHV� UpVHDX[��HQYLVDJHU� OHV�PHQDFHV�
H[LVWDQWHV� HW� SRWHQWLHOOHV� TXL� SqVHQW� VXU� OHV�7,&�� WUDLWHU� G
DXWUHV� TXHVWLRQV� OLpHV� j� OD�
VpFXULWp�GH�O
LQIRUPDWLRQ�HW�GHV�UpVHDX[�

E� (Q FRRSpUDWLRQ�DYHF�OH�VHFWHXU�SULYp��OHV�JRXYHUQHPHQWV�GHYUDLHQW�SUpYHQLU�HW�GpWHFWHU�
OD� F\EHUFULPLQDOLWp� HW� O
XWLOLVDWLRQ� DEXVLYH� GHV� 7,&� HW� \� UHPpGLHU�� HQ� pODERUDQW� GHV�
OLJQHV� GLUHFWULFHV� TXL� WLHQQHQW� FRPSWH� GHV� HIIRUWV� HQ� FRXUV� GDQV� FHV� GRPDLQHV�� HQ�
HQYLVDJHDQW�XQH�OpJLVODWLRQ�TXL�DXWRULVH�GHV�LQYHVWLJDWLRQV�HIILFDFHV�HW�GHV�SRXUVXLWHV�
HQ� FDV� G
XWLOLVDWLRQ� LOOLFLWH�� HQ� HQFRXUDJHDQW� OHV� HIIRUWV� G
DVVLVWDQFH� PXWXHOOH�� HQ�
UHQIRUoDQW�O
DSSXL�LQVWLWXWLRQQHO�VXU�OH�SODQ�LQWHUQDWLRQDO�DILQ�GH�SUpYHQLU�HW�GH�GpWHFWHU�
GH�WHOV�LQFLGHQWV�HW�G
\�UHPpGLHU��HW�HQ�HQFRXUDJHDQW�O
pGXFDWLRQ�HW�OD�VHQVLELOLVDWLRQ�

F� /HV�JRXYHUQHPHQWV�� HW� OHV� DXWUHV�SDUWLHV�SUHQDQWHV��GHYUDLHQW�HQFRXUDJHU�DFWLYHPHQW�
OHV�XWLOLVDWHXUV�j�VH�IRUPHU�HW�j�VH�VHQVLELOLVHU�DX[�SUREOqPHV�GH�OD�FRQILGHQWLDOLWp�HQ�
OLJQH�HW�GH�OD�SURWHFWLRQ�GH�OD�YLH�SULYpH�

G� 3UHQGUH� GHV� PHVXUHV� DSSURSULpHV� DX[� QLYHDX[� QDWLRQDO� HW� LQWHUQDWLRQDO� HQ� FH� TXL�
FRQFHUQH�OH�SROOXSRVWDJH�

H� (QFRXUDJHU� O
pYDOXDWLRQ� LQWHUQH� GH� OD� OpJLVODWLRQ� QDWLRQDOH� HQ� YXH� GH� VXUPRQWHU� OHV�
REVWDFOHV� j� O
XWLOLVDWLRQ� HIILFDFH� GHV� GRFXPHQWV� HW� GHV� WUDQVDFWLRQV� pOHFWURQLTXHV�� \�
FRPSULV�DX�PR\HQ�GH�O
DXWKHQWLILFDWLRQ�pOHFWURQLTXH�

I� 5HQIRUFHU� OH� FDGUH� GH� VpFXULWp� HW� GH� FRQILDQFH� HQ� DGRSWDQW� GHV� LQLWLDWLYHV�
FRPSOpPHQWDLUHV� HW� V\QHUJLTXHV�GDQV� OHV�GRPDLQHV�GH� OD� VpFXULVDWLRQ�GH� O
XWLOLVDWLRQ�
GHV� 7,&�� DLQVL� TXH� GHV� LQLWLDWLYHV� RX� GHV� OLJQHV� GLUHFWULFHV� UHODWLYHV� DX� GURLW� j� OD�
FRQILGHQWLDOLWp��j�OD�SURWHFWLRQ�GHV�GRQQpHV�HW�j�OD�SURWHFWLRQ�GHV�FRQVRPPDWHXUV�

J� (FKDQJHU� OHV�PHLOOHXUHV�SUDWLTXHV�GDQV� OH GRPDLQH�GH� OD�VpFXULWp�GH� O
LQIRUPDWLRQ�HW�
GH� OD� VpFXULWp� GHV� UpVHDX[� G
LQIRUPDWLRQ� HW� HQFRXUDJHU� OHXU�XWLOLVDWLRQ�SDU� WRXWHV� OHV�
SDUWLHV�FRQFHUQpHV�

K� ,QYLWHU� OHV�SD\V� LQWpUHVVpV�j�pWDEOLU�GHV�FHQWUHV�GH�FRRUGLQDWLRQ�SRXU� OD�JHVWLRQ�HW� OH�
WUDLWHPHQW�HQ�WHPSV�UpHO�GHV�LQFLGHQWV��HW�j�OHV�UHOLHU�HQ�XQ�UpVHDX�GH�FRRSpUDWLRQ�SRXU�
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OH� SDUWDJH� GHV� LQIRUPDWLRQV� HW� GHV� WHFKQRORJLHV� UHODWLYHV� DX[� LQWHUYHQWLRQV� DSUqV�
LQFLGHQW�

L� (QFRXUDJHU� OD� SRXUVXLWH�GH� O
pODERUDWLRQ�G
DSSOLFDWLRQV� V�UHV� HW� ILDEOHV�SRXU� IDFLOLWHU�
OHV�WUDQVDFWLRQV�HQ�OLJQH�

M� (QFRXUDJHU�OHV�SD\V�LQWpUHVVpV�j�FRQWULEXHU�DFWLYHPHQW�DX[�DFWLYLWpV�HQ�FRXUV�GDQV�OH�
FDGUH�GHV�1DWLRQV�8QLHV�SRXU�UHQIRUFHU�OD�FRQILDQFH�HW�OD�VpFXULWp�HQ�FH�TXL�FRQFHUQH�
O
XWLOLVDWLRQ�GHV�7,&�

&� &UpHU�XQ HQYLURQQHPHQW�SURSLFH
�� $ILQ�GH�WLUHU� OH�PHLOOHXU�SDUWL�GHV�DYDQWDJHV�VRFLR�pFRQRPLTXHV�HW�HQYLURQQHPHQWDX[�
TX
RIIUH� OD� VRFLpWp� GH� O
LQIRUPDWLRQ�� OHV� JRXYHUQHPHQWV� GRLYHQW� FUpHU� XQ� FDGUH� MXULGLTXH��
UpJOHPHQWDLUH�HW�SROLWLTXH�ILDEOH��WUDQVSDUHQW�HW�QRQ�GLVFULPLQDWRLUH��$ FHWWH�ILQ��LO�IDXGUDLW�DJLU�
FRPPH�VXLW�
D� /HV� JRXYHUQHPHQWV� GHYUDLHQW� HQFRXUDJHU� O
pODERUDWLRQ� G
XQ� FDGUH� MXULGLTXH� HW�

UpJOHPHQWDLUH� SURSLFH�� WUDQVSDUHQW�� SUpYLVLEOH� HW� IDYRUDEOH� j� OD� FRQFXUUHQFH�� TXL�
VWLPXOH�VXIILVDPPHQW�OHV�LQYHVWLVVHPHQWV�HW�OH�GpYHORSSHPHQW�FRPPXQDXWDLUH�GDQV�OD�
VRFLpWp�GH�O
LQIRUPDWLRQ�

E� 1RXV� GHPDQGRQV� DX� 6HFUpWDLUH� JpQpUDO GHV� 1DWLRQV� 8QLHV� GH� FUpHU� XQ� JURXSH� GH�
WUDYDLO�VXU�OD�JRXYHUQDQFH�GH�O
,QWHUQHW��GDQV�OH FDGUH�G
XQ�SURFHVVXV�RXYHUW�HW�LQFOXVLI�
IDLVDQW�LQWHUYHQLU�OHV�RUJDQLVDWLRQV�LQWHUJRXYHUQHPHQWDOHV�HW LQWHUQDWLRQDOHV�DLQVL�TXH�
OHV� IRUXPV� FRQFHUQpV�� SRXU�� G
LFL j ������ pWXGLHU� OD� JRXYHUQDQFH� GH� O
,QWHUQHW� HW�
IRUPXOHU�GHV�SURSRVLWLRQV�FRQFHUQDQW�OHV�PHVXUHV�j�SUHQGUH��/D�PLVVLRQ�GH�FH�JURXSH�
FRQVLVWHUDLW�QRWDPPHQW�j�
L� pODERUHU�XQH�GpILQLWLRQ�SUDWLTXH�GH�OD�JRXYHUQDQFH�,QWHUQHW�
LL� LGHQWLILHU� OHV� TXHVWLRQV� G
LQWpUrW� JpQpUDO� TXL� VH� UDSSRUWHQW� j� OD� JRXYHUQDQFH�
,QWHUQHW�
LLL� pODERUHU�XQH�FRQFHSWLRQ�FRPPXQH�GHV� VSKqUHV�GH� UHVSRQVDELOLWp� UHVSHFWLYHV�GHV�

JRXYHUQHPHQWV�� GHV� RUJDQLVDWLRQV� LQWHUJRXYHUQHPHQWDOHV�� GHV� RUJDQLVDWLRQV�
LQWHUQDWLRQDOHV�HW�GHV�DXWUHV�IRUXPV�H[LVWDQWV��DLQVL�TXH�GX�VHFWHXU�SULYp�HW�GH�OD�
VRFLpWp�FLYLOH��WDQW�GHV�SD\V�HQ�GpYHORSSHPHQW�TXH�GHV�SD\V�GpYHORSSpV�

LY� pODERUHU� XQ� UDSSRUW� VXU� OHV� UpVXOWDWV� GH� FHWWH� DFWLYLWp�� UDSSRUW� TXL� VHUDLW� VRXPLV�
SRXU�H[DPHQ�HW�VXLWH�j�GRQQHU�j�OD�VHFRQGH�SKDVH�GX�606,��7XQLV��������

F� /HV�JRXYHUQHPHQWV�VRQW�LQYLWpV�
L� j�IDFLOLWHU�O
pWDEOLVVHPHQW�GH�FHQWUHV�G
pFKDQJH�,QWHUQHW�QDWLRQDX[�HW�UpJLRQDX[�
LL� JpUHU� RX� VXSHUYLVHU�� VHORQ� OH� FDV�� OHXUV� QRPV� GH� GRPDLQH� GH� SUHPLHU� QLYHDX�

FRUUHVSRQGDQW�j�GHV�FRGHV�GH�SD\V��FF7/'��UHVSHFWLIV�
LLL� j�IDYRULVHU�OD�VHQVLELOLVDWLRQ�j�O
XWLOLVDWLRQ�GH�O
,QWHUQHW�

G� (Q�FRRSpUDWLRQ�DYHF�OHV�SDUWLHV�SUHQDQWHV�FRQFHUQpHV��SURPRXYRLU�O
pWDEOLVVHPHQW�GH�
VHUYHXUV� UDFLQH� UpJLRQDX[�HW� O
XWLOLVDWLRQ�GH�QRPV�GH�GRPDLQH� LQWHUQDWLRQDOLVpV�SRXU�
VXUPRQWHU�OHV�REVWDFOHV�j�O
DFFqV�

H� /HV�JRXYHUQHPHQWV�GHYUDLHQW�FRQWLQXHU�G
DFWXDOLVHU�OHXUV�ORLV�UHODWLYHV�j�OD�SURWHFWLRQ�
GX� FRQVRPPDWHXU�� DILQ� GH� WHQLU� FRPSWH� GHV� QRXYHDX[� EHVRLQV� GH� OD� VRFLpWp� GH�
O
LQIRUPDWLRQ�
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I� 3URPRXYRLU� OD� SDUWLFLSDWLRQ� HIIHFWLYH� GHV� SD\V� HQ� GpYHORSSHPHQW� HW� GHV� SD\V� j�
pFRQRPLH� HQ� WUDQVLWLRQ� DX[� IRUXPV� LQWHUQDWLRQDX[� FRQVDFUpV� DX[� 7,&� HW� FUpHU� GHV�
RFFDVLRQV�GH�FRPSDUHU�OHV�GRQQpHV�G
H[SpULHQFH�

J� /HV� JRXYHUQHPHQWV� GRLYHQW� IRUPXOHU� GHV� VWUDWpJLHV� QDWLRQDOHV�� HQWUH� DXWUHV� GH�
F\EHUJRXYHUQHPHQW�� DILQ� GH� UHQGUH� O
DGPLQLVWUDWLRQ� SXEOLTXH� SOXV� WUDQVSDUHQWH�� SOXV�
HIILFDFH�HW�SOXV�GpPRFUDWLTXH�

K� (ODERUHU�XQ�FDGUH�SRXU� OH�VWRFNDJH�HW� O
DUFKLYDJH�HQ�WRXWH�VpFXULWp�GHV�GRFXPHQWV�HW�
GHV�LQIRUPDWLRQV�VXU�VXSSRUW�pOHFWURQLTXH�

L� /HV�(WDWV�HW� OHV�SDUWLHV�SUHQDQWHV�GHYUDLHQW�DFWLYHPHQW�SURPRXYRLU� OD� IRUPDWLRQ�GHV�
XWLOLVDWHXUV� HW� OHV� VHQVLELOLVHU� DX[� SUREOqPHV� GH� OD� FRQILGHQWLDOLWp� HQ� OLJQH� HW� GH� OD�
SURWHFWLRQ�GH�OD�YLH�SULYpH�

M� ,QYLWHU� OHV� SDUWLHV� SUHQDQWHV� j� IDLUH� HQ� VRUWH� TXH� OHV� SUDWLTXHV� YLVDQW� j� IDFLOLWHU� OH�
FRPPHUFH� pOHFWURQLTXH� GRQQHQW� pJDOHPHQW� DX� FRQVRPPDWHXU� OH� FKRL[� G
XWLOLVHU� RX�
QRQ�GHV�PR\HQV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXHV�

N� (QFRXUDJHU� OHV� WUDYDX[� HQ� FRXUV� VXU� O
HIILFDFLWp� GHV� V\VWqPHV� GH� UqJOHPHQW� GHV�
GLIIpUHQGV�� HQ�SDUWLFXOLHU� VXU� FHOOH�GHV�PpWKRGHV� LQQRYDQWHV� VXVFHSWLEOHV�GH� IDFLOLWHU�
FHWWH�WkFKH�

O� /HV� JRXYHUQHPHQWV� VRQW� HQFRXUDJpV� j� IRUPXOHU�� HQ� FROODERUDWLRQ� DYHF� OHV� SDUWLHV�
SUHQDQWHV�� GHV� SROLWLTXHV� UHODWLYHV� DX[� 7,&� SURSUHV� j� VWLPXOHU� O
HVSULW� G
HQWUHSULVH��
O
LQQRYDWLRQ�HW�O
LQYHVWLVVHPHQW��WRXW�SDUWLFXOLqUHPHQW�OD�SDUWLFLSDWLRQ�GHV�IHPPHV�

P� &RPSWH� WHQX� GX� SRWHQWLHO� pFRQRPLTXH� GHV� 7,&� SRXU� OHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV �30(��� LO� FRQYLHQW� G
DLGHU� OHV� 30(� j� GHYHQLU� SOXV� FRPSpWLWLYHV� HQ�
UDWLRQDOLVDQW� OHV� SURFpGXUHV� DGPLQLVWUDWLYHV�� HQ� IDFLOLWDQW� O
DFFqV� DX� FDSLWDO� HW� HQ�
UHQIRUoDQW�OHXU�FDSDFLWp�GH�SDUWLFLSDWLRQ�j�GHV�SURMHWV�7,&�

Q� /HV�JRXYHUQHPHQWV�GHYUDLHQW�MRXHU�OH�U{OH�G
XWLOLVDWHXUV�PRGqOHV�HW�DGRSWHU�VDQV�GpODL�
OH�FRPPHUFH�pOHFWURQLTXH��VHORQ�OHXU�QLYHDX�GH�GpYHORSSHPHQW�

R� /HV�JRXYHUQHPHQWV��HQ�FRRSpUDWLRQ�DYHF�OHV�DXWUHV�SDUWLHV�SUHQDQWHV��GHYUDLHQW�PLHX[�
IDLUH� FRQQDvWUH� O
LPSRUWDQFH� GHV� QRUPHV� LQWHUQDWLRQDOHV� UHODWLYHV� j� O
LQWHURSpUDELOLWp�
SRXU�OH�FRPPHUFH�pOHFWURQLTXH�PRQGLDO�

S� /HV� JRXYHUQHPHQWV�� HQ� FRRSpUDWLRQ� DYHF� OHV� DXWUHV� SDUWLHV� SUHQDQWHV�� GHYUDLHQW�
SURPRXYRLU� O
pODERUDWLRQ� HW� O
XWLOLVDWLRQ� GH� QRUPHV� RXYHUWHV�� LQWHURSpUDEOHV�� QRQ�
GLVFULPLQDWRLUHV�HW�pWDEOLHV�HQ�IRQFWLRQ�GH�OD�GHPDQGH�

T� /
8,7��HQ�VD�TXDOLWp�G
RUJDQLVDWLRQ�KDELOLWpH�j�pWDEOLU�GHV�GRFXPHQWV�D\DQW�YDOHXU�GH�
WUDLWp�� FRRUGRQQH� HW� DWWULEXH� OHV� IUpTXHQFHV� HQ�YXH�GH� IDFLOLWHU� XQ� DFFqV�XQLYHUVHO� HW�
DERUGDEOH�

U� '
DXWUHV�PHVXUHV� GHYUDLHQW� rWUH� SULVHV� SDU� O
8,7� HW� SDU� GHV� RUJDQLVDWLRQV� UpJLRQDOHV�
SRXU� DVVXUHU� XQH� XWLOLVDWLRQ� UDWLRQQHOOH�� HIILFDFH� HW� pFRQRPLTXH� GX� VSHFWUH� GHV�
IUpTXHQFHV�UDGLRpOHFWULTXHV�SDU�WRXV�OHV�SD\V�HW�OHXU�DFFqV�pTXLWDEOH�j�FH�VSHFWUH��VXU�
OD�EDVH�GHV�DFFRUGV�LQWHUQDWLRQDX[�SHUWLQHQWV�

&� 'HV�DSSOLFDWLRQV 7,&�HQ�WRXWHV�FLUFRQVWDQFHV
�� /HV� DSSOLFDWLRQV� 7,&� SHXYHQW� FRQWULEXHU� DX� GpYHORSSHPHQW� GXUDEOH� GDQV� GLIIpUHQWV�
GRPDLQHV�� DGPLQLVWUDWLRQ� SXEOLTXH�� FRPPHUFH�� pGXFDWLRQ� HW� IRUPDWLRQ�� VDQWp�� HPSORL��
HQYLURQQHPHQW�� DJULFXOWXUH� HW VFLHQFHV�� GDQV� OH� FDGUH� GHV� F\EHUVWUDWpJLHV� QDWLRQDOHV�� ,O�
FRQYLHQGUDLW�j�FH�SURSRV�GH�SUHQGUH�GHV�PHVXUHV�GDQV�OHV�VHFWHXUV�VXLYDQWV�
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�� &\EHUJRXYHUQHPHQW

D� 0HWWUH� HQ� RHXYUH� GHV� VWUDWpJLHV� GH� F\EHUJRXYHUQHPHQW� D[pHV� VXU� OHV� DSSOLFDWLRQV��
YLVDQW� j� LQQRYHU� HW� j� SURPRXYRLU� OD� WUDQVSDUHQFH� GDQV� OHV� SURFHVVXV� GH�
O
DGPLQLVWUDWLRQ�SXEOLTXH�HW�GH�OD�GpPRFUDWLH��j�DPpOLRUHU�O
HIILFDFLWp�HW�j�UHQIRUFHU�OHV�
UHODWLRQV�DYHF�OHV�FLWR\HQV�

E� (ODERUHU�� j� WRXV� OHV� QLYHDX[�� GHV� SURJUDPPHV� HW� GHV� VHUYLFHV� QDWLRQDX[� GDQV� OH�
GRPDLQH�GX�F\EHUJRXYHUQHPHQW��DGDSWpV�DX[�EHVRLQV�GHV�FLWR\HQV�HW�GHV�HQWUHSULVHV��
DILQ�GH�SDUYHQLU�j�XQH�UpSDUWLWLRQ�SOXV�HIILFDFH�GHV�UHVVRXUFHV�HW�GHV�ELHQV�SXEOLFV�

F� $SSX\HU��j� O
pFKHOOH� LQWHUQDWLRQDOH��GHV�SURJUDPPHV�GH�FRRSpUDWLRQ�GDQV�OH�GRPDLQH�
GX� F\EHUJRXYHUQHPHQW�� DILQ� G
DPpOLRUHU� OD� WUDQVSDUHQFH�� GH� SUpFLVHU� O
REOLJDWLRQ� GH�
UHQGUH�GHV�FRPSWHV�HW�GH�UHQIRUFHU�O
HIILFDFLWp�j�WRXV�OHV�QLYHDX[�DGPLQLVWUDWLIV��

�� &RPPHUFH pOHFWURQLTXH

D� /HV� JRXYHUQHPHQWV�� OHV� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV� HW� OH� VHFWHXU� SULYp� VRQW�
HQFRXUDJpV� j� IDLUH� FRQQDvWUH� OHV� DYDQWDJHV� GX� FRPPHUFH� LQWHUQDWLRQDO� HW� GH�
O
XWLOLVDWLRQ� GX� FRPPHUFH� pOHFWURQLTXH� HW� j� SURPRXYRLU� O
XWLOLVDWLRQ� GH� PRGqOHV� GH�
FRPPHUFH� pOHFWURQLTXH� GDQV� OHV� SD\V� HQ� GpYHORSSHPHQW� HW� OHV� SD\V� j� pFRQRPLH� HQ�
WUDQVLWLRQ�

E� (Q� LQVWDXUDQW� XQ� HQYLURQQHPHQW� IDYRUDEOH� HW� HQ� JpQpUDOLVDQW� O
DFFqV� j� O
,QWHUQHW�� OHV�
JRXYHUQHPHQWV�GHYUDLHQW�FKHUFKHU�j�VWLPXOHU�OHV�LQYHVWLVVHPHQWV�GX�VHFWHXU�SULYp�HW�j�
HQFRXUDJHU� OHV� QRXYHOOHV� DSSOLFDWLRQV�� OH� GpYHORSSHPHQW� GH� FRQWHQXV� HW� OHV�
SDUWHQDULDWV�SXEOLF�SULYp�

F� /HV�SROLWLTXHV�JRXYHUQHPHQWDOHV�GHYUDLHQW�HQFRXUDJHU� OD�FURLVVDQFH�GHV�30(�HW�GHV�
PLFUR�HQWUHSULVHV�GDQV�OH�VHFWHXU�GHV�7,&��OHXU�SUrWHU�DVVLVWDQFH�HW�OHV�DLGHU�j�DGRSWHU�
OH� FRPPHUFH� pOHFWURQLTXH�� DILQ� GH� VWLPXOHU� OD� FURLVVDQFH� pFRQRPLTXH� HW� OD� FUpDWLRQ�
G
HPSORLV�GDQV� OH�FDGUH�G
XQH� VWUDWpJLH�GH� OXWWH�FRQWUH� OD�SDXYUHWp�SDU� OD�FUpDWLRQ�GH�
ULFKHVVHV��

�� 7pOpHQVHLJQHPHQW��YRLU�OD�VHFWLRQ�&��
�� 7pOpVDQWp

D� 3URPRXYRLU� OD�FROODERUDWLRQ�HQWUH�SRXYRLUV�SXEOLFV��SODQLILFDWHXUV��SURIHVVLRQQHOV�GH�
OD�VDQWp�HW�DXWUHV�RUJDQLVPHV��DYHF�OD�SDUWLFLSDWLRQ�GHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV��
HQ� YXH� GH� FUpHU� GHV� V\VWqPHV� GH� VRLQV� GH� VDQWp� HW� G
LQIRUPDWLRQ� VDQLWDLUH� ILDEOHV��
UpDFWLIV��G
H[FHOOHQWH�TXDOLWp�HW�ERQ�PDUFKp�HW�GH�SURPRXYRLU�GDQV�OH�GRPDLQH�PpGLFDO�
OD� IRUPDWLRQ� FRQWLQXH�� O
pGXFDWLRQ� HW� OD� UHFKHUFKH� SDU� O
XWLOLVDWLRQ� GHV� 7,&�� WRXW� HQ�
UHVSHFWDQW�HW�HQ�SURWpJHDQW�OH�GURLW�GHV�FLWR\HQV�j�OD�FRQILGHQWLDOLWp�GH�OD�YLH�SULYpH�

E� )DFLOLWHU��GDQV�OH�PRQGH�HQWLHU��O
DFFqV�DX�VDYRLU�PpGLFDO�HW�DX[�FRQWHQXV�DGDSWpV�DX[�
FRQGLWLRQV� ORFDOHV� DILQ� GH� UHQIRUFHU� OHV� SURJUDPPHV� GH� SUpYHQWLRQ� HW� GH� UHFKHUFKH�
GDQV� OH� GRPDLQH� GH� OD� VDQWp�SXEOLTXH� HW� GH�SURPRXYRLU� OD� VDQWp�GHV� IHPPHV� HW� GHV�
KRPPHV�� SDU� H[HPSOH�� HQ� FH� TXL� FRQFHUQH� OHV� FRQWHQXV� VXU� OD� VH[XDOLWp� HW� OD� VDQWp�
JpQpVLTXH�RX�VXU�OHV�PDODGLHV�VH[XHOOHPHQW�WUDQVPLVVLEOHV��DLQVL�TXH�OHV�PDODGLHV�TXL�
UHWLHQQHQW� O
DWWHQWLRQ�GX�PRQGH�HQWLHU��SDU�H[HPSOH�OH�9,+�6,'$��OH�SDOXGLVPH�HW�OD�
WXEHUFXORVH�
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F� $QQRQFHU�� VXUYHLOOHU� HW� PDvWULVHU� OD� SURSDJDWLRQ� GHV� PDODGLHV� FRQWDJLHXVHV� JUkFH� j�
O
DPpOLRUDWLRQ�GHV�V\VWqPHV�FRPPXQV�G
LQIRUPDWLRQ�

G� (QFRXUDJHU� O
pODERUDWLRQ� GH� QRUPHV� LQWHUQDWLRQDOHV� SRXU� O
pFKDQJH� GH� GRQQpHV�
VDQLWDLUHV��FRPSWH�G�PHQW�WHQX�GHV�FRQVLGpUDWLRQV�GH�FRQILGHQWLDOLWp�

H� (QFRXUDJHU� O
DGRSWLRQ� GHV� 7,&� DILQ� G
DPpOLRUHU� OHV� V\VWqPHV� GH� VRLQV� GH� VDQWp� HW�
G
LQIRUPDWLRQ� VDQLWDLUH� HW� G
HQ� pWHQGUH� OD� FRXYHUWXUH� DX[� ]RQHV� UHFXOpHV� RX� PDO�
GHVVHUYLHV�DLQVL�TX
DX[�SRSXODWLRQV�YXOQpUDEOHV��HQ�UHFRQQDLVVDQW�OH�U{OH�MRXp�SDU�OHV�
IHPPHV� FRPPH� SUHVWDWDLUHV� GH� VRLQV� GH� VDQWp� GDQV� OHXUV� IDPLOOHV� HW� OHXUV�
FRPPXQDXWpV�

I� 5HQIRUFHU� HW� pODUJLU� OHV� LQLWLDWLYHV� IRQGpHV� VXU� OHV� 7,&� SRXU� IRXUQLU� XQH� DVVLVWDQFH�
PpGLFDOH�HW�KXPDQLWDLUH�HQ�FDV�GH�FDWDVWURSKH�QDWXUHOOH�HW�HQ�VLWXDWLRQ�G
XUJHQFH��

�� &\EHUWUDYDLO

D� (QFRXUDJHU��SRXU�OHV�WpOpWUDYDLOOHXUV�HW�OHV�WpOpHPSOR\HXUV��O
pODERUDWLRQ�GH�PHLOOHXUHV�
SUDWLTXHV�� UHSRVDQW�� DX� SODQ� QDWLRQDO�� VXU� OHV� SULQFLSHV� G
pTXLWp� HW� GH� SDULWp�
KRPPHV�IHPPHV��GDQV�OH�UHVSHFW�GH�WRXWHV�OHV�QRUPHV�LQWHUQDWLRQDOHV�SHUWLQHQWHV�

E� SURPRXYRLU� GH� QRXYHOOHV� PpWKRGHV� G
RUJDQLVDWLRQ� GX� WUDYDLO� HW� GH� O
DFWLYLWp�
pFRQRPLTXH�� OH�EXW�pWDQW�G
DPpOLRUHU� OD�SURGXFWLYLWp�� OD�FURLVVDQFH�HW� OH�ELHQ�rWUH��HQ�
LQYHVWLVVDQW�GDQV�OHV�7,&�HW�OHV�UHVVRXUFHV�KXPDLQHV�

F� )DYRULVHU�OH�WpOpWUDYDLO�SRXU�SHUPHWWUH�j�WRXV�OHV�FLWR\HQV��HQ�SDUWLFXOLHU�GDQV�OHV�SD\V�
HQ� GpYHORSSHPHQW�� OHV� 30$�HW� OHV� SHWLWV� SD\V�� GH� WUDYDLOOHU� SDUWRXW� GDQV� OH�PRQGH��
VDQV� TXLWWHU� OHXU� FRPPXQDXWp�� HW� SRXU� RXYULU� DX[� IHPPHV� HW� DX[� KDQGLFDSpV� GH�
QRXYHDX[�GpERXFKpV�SURIHVVLRQQHOV��'DQV�OH FDGUH�GH�OD�SURPRWLRQ�GX�WpOpWUDYDLO��XQH�
DWWHQWLRQ� SDUWLFXOLqUH� GRLW� rWUH� DFFRUGpH� DX[� VWUDWpJLHV� TXL� IDYRULVHQW� OD� FUpDWLRQ�
G
HPSORLV�HW�OH�PDLQWLHQ�G
XQH�PDLQ�G
RHXYUH�TXDOLILpH�

G� 3URPRXYRLU�� GDQV� OHV� GRPDLQHV� GHV� VFLHQFHV� HW� GHV� WHFKQRORJLHV�� GHV� SURJUDPPHV�
G
LQWHUYHQWLRQ� SUpFRFH� SRXU� OHV� MHXQHV� ILOOHV�� DILQ� G
DFFURvWUH� OH� QRPEUH� GH� IHPPHV�
IDLVDQW�FDUULqUHV�GDQV�OHV�7,&�

�� &\EHUpFRORJLH�

D� /HV�JRXYHUQHPHQWV��HQ�FRRSpUDWLRQ�DYHF�OHV�DXWUHV�SDUWLHV�SUHQDQWHV��VRQW�HQFRXUDJpV�
j�XWLOLVHU�HW�j�SURPRXYRLU�OHV�7,&�DX�VHUYLFH�GH�OD�SURWHFWLRQ�GH�O
HQYLURQQHPHQW�HW�GH�
O
XWLOLVDWLRQ�GXUDEOH�GHV�UHVVRXUFHV�QDWXUHOOHV�

E� /HV�JRXYHUQHPHQWV��OD�VRFLpWp�FLYLOH�HW�OH�VHFWHXU�SULYp�VRQW�HQFRXUDJpV�j�SUHQGUH�GHV�
PHVXUHV�HW�j�PHWWUH�HQ�RHXYUH�GHV�SURMHWV�HW�SURJUDPPHV�D[pV�VXU�XQH�SURGXFWLRQ�HW�
XQH� FRQVRPPDWLRQ� GXUDEOHV� HW� VXU� OH� UHF\FODJH�� VDQV� GDQJHU� SRXU� O
HQYLURQQHPHQW��
GHV�PDWpULHOV�HW�FRPSRVDQWV�XWLOLVpV�SRXU�OHV�7,&�PLV�DX�UHEXW�

F� (WDEOLU� GHV� V\VWqPHV� GH� FRQWU{OH� XWLOLVDQW� OHV� 7,&� SRXU� SUpYHQLU� OHV� FDWDVWURSKHV� HW�
pYDOXHU�O
LPSDFW�GHV�FDWDVWURSKHV�QDWXUHOOHV�HW�GHV�FDWDVWURSKHV�FDXVpHV�SDU�O
KRPPH��
HQ�SDUWLFXOLHU�GDQV�OHV�SD\V�HQ�GpYHORSSHPHQW��OHV�30$�HW�OHV�SHWLWV�SD\V�

�� &\EHUDJULFXOWXUH

D� $VVXUHU�OD�GLIIXVLRQ�V\VWpPDWLTXH��DX�PR\HQ�GHV�7,&��G
LQIRUPDWLRQV�VXU�O
DJULFXOWXUH��
O
pOHYDJH�� OD� SrFKH�� OD� V\OYLFXOWXUH� HW� O
DOLPHQWDWLRQ�� DILQ� GH� IDFLOLWHU� O
DFFqV� j� GHV�
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FRQQDLVVDQFHV�HW�j�GHV�LQIRUPDWLRQV�FRPSOqWHV��j�MRXU�HW�GpWDLOOpHV��HQ�SDUWLFXOLHU�GDQV�
OHV�]RQHV�UXUDOHV�

E� 'DQV�OH�FDGUH�GH�SDUWHQDULDWV�SXEOLF�SULYp��RQ�GHYUDLW�FKHUFKHU�j�WLUHU�OH�PHLOOHXU�SDUWL�
SRVVLEOH� GH� O
XWLOLVDWLRQ� GHV� 7,&� DX� VHUYLFH� GH� O
DPpOLRUDWLRQ� �TXDQWLWDWLYH� HW�
TXDOLWDWLYH��GH�OD�SURGXFWLRQ�

�� &\EHUVFLHQFH

D� 3URPRXYRLU�GHV�FRQQH[LRQV�,QWHUQHW�j�KDXW�GpELW�� ILDEOHV�HW�ERQ�PDUFKp��SRXU�WRXWHV�
OHV�XQLYHUVLWpV�HW� WRXV�OHV�pWDEOLVVHPHQWV�GH�UHFKHUFKH��DILQ�GH�OHV�DLGHU��GDQV�OH�U{OH�
HVVHQWLHO� TXL� HVW� OH� OHXU�� GDQV� OD� SURGXFWLRQ� G
LQIRUPDWLRQV� HW� GH� VDYRLU�� GDQV�
O
pGXFDWLRQ� HW� OD� IRUPDWLRQ� HW� DILQ� GH� IDFLOLWHU� OD� FUpDWLRQ� GH� SDUWHQDULDWV�� OD�
FRRSpUDWLRQ�HW�OHV�pFKDQJHV�HQWUH�FHV�LQVWLWXWLRQV�

E� 3URPRXYRLU�GHV�SURJUDPPHV�GH�SXEOLFDWLRQ�pOHFWURQLTXH��GH�GLIIpUHQFLDWLRQ�GHV�SUL[�
HW� G
DFFqV� RXYHUW�� DILQ� GH� UHQGUH� OHV� LQIRUPDWLRQV� VFLHQWLILTXHV� DERUGDEOHV� HW�
DFFHVVLEOHV�GDQV�WRXV�OHV�SD\V��GDQV�GHV�FRQGLWLRQV�pTXLWDEOHV�

F� (QFRXUDJHU� O
XWLOLVDWLRQ�GH� WHFKQRORJLHV�G
pFKDQJH�HQWUH�KRPRORJXHV�SRXU� OH�SDUWDJH�
GHV� FRQQDLVVDQFHV� VFLHQWLILTXHV� HW� FHOOH� GHV� SUppGLWLRQV� HW� UppGLWLRQV� GH�
FRPPXQLFDWLRQV� UpGLJpHV� SDU� GHV� VFLHQWLILTXHV� D\DQW� UHQRQFp� DX� SDLHPHQW� GH� OHXUV�
GURLWV�G
DXWHXU�

G� 3URPRXYRLU� OD�FROOHFWH�� OD�GLIIXVLRQ�HW� OD�SUpVHUYDWLRQ�V\VWpPDWLTXHV�HW�HIILFDFHV�GHV�
GRQQpHV� QXPpULTXHV� VFLHQWLILTXHV� HVVHQWLHOOHV�� SDU� H[HPSOH� HQ� FH� TXL� FRQFHUQH� OD�
GpPRJUDSKLH�HW�OD�PpWpRURORJLH��GDQV�WRXV�OHV SD\V�HW�FH��j�ORQJ�WHUPH�

H� $SSX\HU� OHV� SULQFLSHV� HW� OHV� QRUPHV� UHODWLIV� DX[� PpWDGRQQpHV� DILQ� GH� IDFLOLWHU� OD�
FRRSpUDWLRQ��DLQVL�TXH� O
XWLOLVDWLRQ�HIILFDFH�GHV�LQIRUPDWLRQV�HW�GRQQpHV�VFLHQWLILTXHV�
FROOHFWpHV�SRXU�OHV�EHVRLQV�GH�OD�UHFKHUFKH�VFLHQWLILTXH�

&� 'LYHUVLWp�HW�LGHQWLWp�FXOWXUHOOHV��GLYHUVLWp�OLQJXLVWLTXH�HW�FRQWHQX�ORFDO
�� /D�GLYHUVLWp�FXOWXUHOOH�HW�OLQJXLVWLTXH��TXL�HQWUDvQH�OH�UHVSHFW�GH�O
LGHQWLWp�FXOWXUHOOH��GHV�
WUDGLWLRQV� HW� GHV� UHOLJLRQV�� HVW� HVVHQWLHOOH� DX� GpYHORSSHPHQW� G
XQH� VRFLpWp� GH� O
LQIRUPDWLRQ�
IRQGpH�VXU�OH�GLDORJXH�HQWUH�OHV�FXOWXUHV�HW�VXU�OD�FRRSpUDWLRQ�UpJLRQDOH�HW�LQWHUQDWLRQDOH��(OOH�
HVW�XQ�IDFWHXU�LPSRUWDQW�GX�GpYHORSSHPHQW�GXUDEOH��
D� (ODERUHU�GHV�SROLWLTXHV�TXL�HQFRXUDJHQW�OH�UHVSHFW��OD�SUpVHUYDWLRQ��OD�SURPRWLRQ�HW�OH�

UHQIRUFHPHQW�GH�OD�GLYHUVLWp�FXOWXUHOOH�HW�OLQJXLVWLTXH�HW�GX�SDWULPRLQH�FXOWXUHO�GDQV�OH�
FRQWH[WH�GH� OD�VRFLpWp�GH� O
LQIRUPDWLRQ��FRPPH�O
H[SULPHQW� OHV�GRFXPHQWV�SHUWLQHQWV�
DGRSWpV� SDU� OHV�1DWLRQV�8QLHV�� QRWDPPHQW� OD 'pFODUDWLRQ�XQLYHUVHOOH�GH� O
81(6&2�
VXU� OD� GLYHUVLWp� FXOWXUHOOH�� ,O� V
DJLW�� HQWUH� DXWUHV�� G
HQFRXUDJHU� OHV� JRXYHUQHPHQWV� j�
FRQFHYRLU�GHV�SROLWLTXHV�FXOWXUHOOHV�IDYRUDEOHV�j�OD�SURGXFWLRQ�GH�FRQWHQXV�FXOWXUHOV��
pGXFDWLIV�HW�VFLHQWLILTXHV�HW�DX�GpYHORSSHPHQW�G
LQGXVWULHV�FXOWXUHOOHV�ORFDOHV�DGDSWpHV�
DX�FRQWH[WH�OLQJXLVWLTXH�HW�FXOWXUHO�GHV�XWLOLVDWHXUV�

E� (ODERUHU� GHV� SROLWLTXHV� HW� GHV� OpJLVODWLRQV� QDWLRQDOHV� SRXU� SHUPHWWUH� DX[�
ELEOLRWKqTXHV�� DUFKLYHV��PXVpHV�HW�DXWUHV� LQVWLWXWLRQV�FXOWXUHOOHV�GH� MRXHU�SOHLQHPHQW�
OHXU� U{OH�GH�IRXUQLVVHXUV�GH�FRQWHQX�� VDYRLUV� WUDGLWLRQQHOV�FRPSULV�� GDQV�OD�VRFLpWp�
GH� O
LQIRUPDWLRQ�� HW� SOXV� SDUWLFXOLqUHPHQW� GH� GRQQHU� HQ� SHUPDQHQFH� DFFqV� DX[�
LQIRUPDWLRQV�DUFKLYpHV�

F� 6RXWHQLU� OHV�HIIRUWV�YLVDQW�j�GpYHORSSHU�HW�j�XWLOLVHU�OHV�WHFKQRORJLHV�GH�OD�VRFLpWp�GH�
O
LQIRUPDWLRQ� SRXU� OD� SUpVHUYDWLRQ� GH� QRWUH� SDWULPRLQH� QDWXUHO� HW� FXOWXUHO�� TX
LO� IDXW�
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FRQWLQXHU� j� UHQGUH� DFFHVVLEOH� HQ� WDQW� TX
pOpPHQW� YLYDQW� GH� OD� FXOWXUH� DFWXHOOH��$� FH�
WLWUH�� LO� FRQYLHQW� G
pODERUHU� GHV� V\VWqPHV� TXL� SHUPHWWHQW� GH� GRQQHU� HQ� SHUPDQHQFH�
DFFqV� DX[� LQIRUPDWLRQV� QXPpULTXHV� DUFKLYpHV� HW� DX[� FRQWHQXV� PXOWLPpGLDV� HW� GH�
SUpVHUYHU� OHV� DUFKLYHV�� OHV� FROOHFWLRQV� FXOWXUHOOHV� HW� OHV� ELEOLRWKqTXHV�� PpPRLUH� GH�
O
KXPDQLWp�

G� (ODERUHU�HW�PHWWUH�HQ�RHXYUH�GHV�SROLWLTXHV�YLVDQW�j�SUpVHUYHU��DIILUPHU�� UHVSHFWHU�HW
SURPRXYRLU� OD� GLYHUVLWp� GH� O
H[SUHVVLRQ� FXOWXUHOOH� HW� GHV� VDYRLUV� HW� WUDGLWLRQV� GHV�
SRSXODWLRQV�DXWRFKWRQHV��SDU�OD�FUpDWLRQ�GH�FRQWHQXV�LQIRUPDWLIV�YDULpV�HW�O
XWLOLVDWLRQ�
GH�GLIIpUHQWHV�PpWKRGHV��GRQW�OD�QXPpULVDWLRQ�GX�SDWULPRLQH�pGXFDWLI��VFLHQWLILTXH HW�
FXOWXUHO�

H� /HV� FROOHFWLYLWpV� ORFDOHV�GHYUDLHQW� DSSX\HU� O
pODERUDWLRQ�� OD� WUDGXFWLRQ�HW� O
DGDSWDWLRQ�
GH� FRQWHQXV� ORFDX[�� OD� FRQVWLWXWLRQ� G
DUFKLYHV� QXPpULTXHV� HW� GLYHUVHV� IRUPHV� GH�
PpGLDV� WUDGLWLRQQHOV� HW� QXPpULTXHV�� &HV� DFWLYLWpV� SHXYHQW� pJDOHPHQW� FRQWULEXHU� j�
UHQIRUFHU�OHV�FRPPXQDXWpV�ORFDOHV�HW�DXWRFKWRQHV�

I� )RXUQLU�GHV�FRQWHQXV�DGDSWpV�j�OD�FXOWXUH�HW�j�OD�ODQJXH�GH�FKDFXQ�GDQV�OH�FRQWH[WH�GH�
OD� VRFLpWp� GH� O
LQIRUPDWLRQ�� HQ� GRQQDQW� DFFqV� DX[� VHUYLFHV� PpGLDV� WUDGLWLRQQHOV� HW�
QXPpULTXHV�

J� 'DQV�OH FDGUH�GH�SDUWHQDULDWV�SXEOLF�SULYp��HQFRXUDJHU�OD�FUpDWLRQ�GH�FRQWHQXV�ORFDX[�
HW� QDWLRQDX[� YDULpV�� QRWDPPHQW� FHOOH� GH� FRQWHQXV� GLVSRQLEOHV� GDQV� OD� ODQJXH� GHV�
XWLOLVDWHXUV�� HW� UHFRQQDvWUH�HW� VRXWHQLU� OHV�DFWLYLWpV� IRQGpHV� VXU� OHV�7,&�GDQV� WRXV� OHV�
GRPDLQHV DUWLVWLTXHV�

K� 5HQIRUFHU� OHV�DFWLYLWpV�SULYLOpJLDQW�OHV�SURJUDPPHV�GLIIpUHQFLpV��GDQV�O
HQVHLJQHPHQW�
VFRODLUH� RX� H[WUDVFRODLUH� SRXU� WRXV�� HW� SHUPHWWDQW� DX[� IHPPHV� G
DPpOLRUHU� OHXUV�
FDSDFLWpV�GH�FRPPXQLFDWLRQ�HW�G
XWLOLVDWLRQ�GHV�PpGLDV��DILQ�GH�UHQGUH�OHV�IHPPHV�HW�
OHV�MHXQHV�ILOOHV�PLHX[�j�PrPH�GH�FRPSUHQGUH�HW�G
pODERUHU�GHV�FRQWHQXV 7,&�

L� 'pYHORSSHU�� DX�QLYHDX� ORFDO�� OHV� FDSDFLWpV�GH� FUpDWLRQ� HW�GH�GLIIXVLRQ��G
XQH�SDUW�GH�
ORJLFLHOV�GDQV�OHV�ODQJXHV�ORFDOHV��HW�G
DXWUH�SDUW�GH�FRQWHQXV�DGDSWpV�DX[�GLIIpUHQWHV�
FDWpJRULHV� GH� SRSXODWLRQ�� \� FRPSULV� OHV� DQDOSKDEqWHV�� OHV� KDQGLFDSpV�� OHV� JURXSHV�
GpIDYRULVpV� RX� YXOQpUDEOHV�� QRWDPPHQW� GDQV� OHV� SD\V� HQ� GpYHORSSHPHQW� HW� GDQV� OHV�
SD\V�j�pFRQRPLH�HQ�WUDQVLWLRQ�

M� $SSX\HU� OHV�PpGLDV�FRPPXQDXWDLUHV�HW�VRXWHQLU� OHV SURMHWV�TXL�XWLOLVHQW�j� OD�IRLV� OHV�
PpGLDV� WUDGLWLRQQHOV� HW� OHV� QRXYHOOHV� WHFKQRORJLHV� SRXU� IDFLOLWHU� O
XWLOLVDWLRQ� GHV�
ODQJXHV� ORFDOHV�� OD�FROOHFWH�G
LQIRUPDWLRQV�VXU� OH�SDWULPRLQH� ORFDO�HW�VD�SUpVHUYDWLRQ��
HQ�SDUWLFXOLHU�HQ�FH�TXL�FRQFHUQH�OD�GLYHUVLWp�GHV�SD\VDJHV�HW�OD�GLYHUVLWp�ELRORJLTXH��
HW� UHFRQQDvWUH�TXH�FHV�PpGLDV�VRQW�XQ�PR\HQ�G
DWWHLQGUH�OHV�FRPPXQDXWpV�UXUDOHV�HW�
LVROpHV�HW�OHV�JURXSHV�QRPDGHV�

N� 5HQIRUFHU� OHV� FDSDFLWpV� GHV� SHXSOHV� DXWRFKWRQHV� j� pODERUHU� GHV� FRQWHQXV� GDQV� OHXUV�
ODQJXHV�

O� &RRSpUHU�DYHF�OHV�SHXSOHV�DXWRFKWRQHV�HW�OHV�FRPPXQDXWpV�WUDGLWLRQQHOOHV�HQ�YXH�GH�
OHXU�GRQQHU�OHV�PR\HQV�G
XWLOLVHU�OHXU�VDYRLU�WUDGLWLRQQHO�GH�IDoRQ�SOXV�HIILFDFH�HW�G
HQ�
EpQpILFLHU�GDQV�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�

P� (FKDQJHU� OHV� FRQQDLVVDQFHV�� OHV� UpVXOWDWV� G
H[SpULHQFH� HW� OHV� PHLOOHXUHV� SUDWLTXHV�
FRQFHUQDQW�OHV�VWUDWpJLHV�HW�OHV�RXWLOV�FRQoXV�SRXU�SURPRXYRLU�OD�GLYHUVLWp�FXOWXUHOOH�HW�
OLQJXLVWLTXH� DX[� QLYHDX[� UpJLRQDO� HW� VRXV�UpJLRQDO�� ,O� HVW� SRVVLEOH� G
\� SDUYHQLU� HQ�
FRQILDQW� j� GHV� JURXSHV� GH� WUDYDLO� UpJLRQDX[� HW� VRXV�UpJLRQDX[� O
pWXGH� GH� SRLQWV�
VSpFLILTXHV�GX�SUpVHQW�3ODQ�G
DFWLRQ�DILQ�GH�IDFLOLWHU�OHV�HIIRUWV�G
LQWpJUDWLRQ�
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Q� (YDOXHU�� j� O
pFKHOOH� UpJLRQDOH�� OD�FRQWULEXWLRQ�GHV�7,&�DX[�pFKDQJHV�FXOWXUHOV�HW�DX[�
UHODWLRQV� FXOWXUHOOHV� UpFLSURTXHV�� HW�� VXU� OD� EDVH� GHV� UpVXOWDWV� GH� FHWWH� pYDOXDWLRQ��
pODERUHU�GHV�SURJUDPPHV�SHUWLQHQWV�

R� /HV�JRXYHUQHPHQWV��GDQV�OH�FDGUH�GH�SDUWHQDULDWV�SXEOLF�SULYp��GHYUDLHQW�SURPRXYRLU�
GHV� WHFKQRORJLHV� HW� GHV� SURJUDPPHV� GH� UHFKHUFKH�GpYHORSSHPHQW� GDQV� GLIIpUHQWV�
GRPDLQHV��WHOV�TXH�OD�WUDGXFWLRQ��O
LFRQRJUDSKLH�RX�OHV�VHUYLFHV�j�DVVLVWDQFH�YRFDOH��,OV�
GHYUDLHQW�HQFRXUDJHU�OH�GpYHORSSHPHQW�GHV�PDWpULHOV�QpFHVVDLUHV�HW�GH�GLYHUV�PRGqOHV�
ORJLFLHOV�� GRQW� GHV� ORJLFLHOV� SURSULpWDLUHV�� GHV� ORJLFLHOV� j� FRGH� VRXUFH� RXYHUW� HW� GHV�
ORJLFLHOV� OLEUHV�� WHOV� TXH� GHV� MHX[� GH� FDUDFWqUHV� QRUPDOLVpV�� GHV� FRGHV� ODQJDJH�� GHV�
GLFWLRQQDLUHV�� RXWLOV� WHUPLQRORJLTXHV� HW� WKpVDXUXV� pOHFWURQLTXHV�� GHV� PRWHXUV� GH�
UHFKHUFKH�PXOWLOLQJXHV�� GHV� RXWLOV� GH� WUDGXFWLRQ� DXWRPDWLTXH�� GHV�QRPV�GH�GRPDLQH�
LQWHUQDWLRQDOLVpV�� OH� UpIpUHQFHPHQW� GH� FRQWHQXV� DLQVL� TXH� GHV� ORJLFLHOV� JpQpUDX[� HW�
G
DSSOLFDWLRQ��

&� 0pGLDV
�� /HV�PpGLDV�� VRXV�OHXUV�GLYHUVHV�IRUPHV�HW�TXHO�TXH�VRLW�OH�W\SH�GH�SURSULpWp�� RQW�XQ�
U{OH�HVVHQWLHO�j�MRXHU�GDQV�O
pGLILFDWLRQ�GH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�HW�VRQW�UHFRQQXV�SRXU�OHXU�
FRQWULEXWLRQ�LPSRUWDQWH�j�OD�OLEHUWp�G
H[SUHVVLRQ�HW�DX�SOXUDOLVPH�GH�O
LQIRUPDWLRQ�
D� (QFRXUDJHU� OHV� PpGLDV� � SUHVVH� pFULWH�� UDGLR� HW� WpOpYLVLRQ� DLQVL� TXH� OHV� QRXYHDX[�

PpGLDV�� j�FRQWLQXHU�GH�MRXHU�XQ�U{OH�HVVHQWLHO�GDQV OD�VRFLpWp�GH�O
LQIRUPDWLRQ�
E� (QFRXUDJHU� O
pODERUDWLRQ� GH� OpJLVODWLRQV� QDWLRQDOHV� JDUDQWLVVDQW� O
LQGpSHQGDQFH� HW� OH�

SOXUDOLVPH�GHV�PpGLDV�
F� 3UHQGUH� GHV� PHVXUHV� DSSURSULpHV�� TXL� VRLHQW� HQ� PrPH� WHPSV� FRPSDWLEOHV� DYHF� OD�

OLEHUWp� G
H[SUHVVLRQ�� SRXU� OXWWHU FRQWUH� OHV� FRQWHQXV� LOOLFLWHV� HW� QpIDVWHV� GDQV� OHV�
PpGLDV�

G� (QFRXUDJHU� OHV� SURIHVVLRQQHOV� GHV� PpGLDV� GHV� SD\V� GpYHORSSpV� j� QRXHU� GHV�
SDUWHQDULDWV� HW� j� PHWWUH� HQ� SODFH� GHV� UpVHDX[� DYHF� OHXUV� KRPRORJXHV� GHV� SD\V� HQ�
GpYHORSSHPHQW��HQ�SDUWLFXOLHU�GDQV�OH�GRPDLQH�GH�OD�IRUPDWLRQ�

H� (QFRXUDJHU�OHV�PpGLDV�j�GRQQHU�XQH�LPDJH�pTXLOLEUpH�HW�GLYHUVLILpH�GHV�IHPPHV�HW�GHV�
KRPPHV�

I� 5pGXLUH�OHV�GpVpTXLOLEUHV�HQWUH�QDWLRQV��FRQFHUQDQW�OHV�PpGLDV��HQ�SDUWLFXOLHU�SRXU�FH�
TXL� HVW� GHV� LQIUDVWUXFWXUHV�� GHV� UHVVRXUFHV� WHFKQLTXHV� HW� GH� OD� PLVH� HQ� YDOHXU� GHV�
FRPSpWHQFHV�KXPDLQHV��HQ�WLUDQW�SOHLQHPHQW�SDUWL�j�FHW�pJDUG�GHV�PR\HQV�7,&�

J� (QFRXUDJHU� OHV�PpGLDV� WUDGLWLRQQHOV� j� UpGXLUH� OD� IUDFWXUH� GX� VDYRLU� HW� j� IDFLOLWHU� OHV�
IOX[�GH�FRQWHQXV�FXOWXUHOV��SDUWLFXOLqUHPHQW�GDQV�OHV UpJLRQV�UXUDOHV�

&�� 'LPHQVLRQV�pWKLTXHV�GH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ
�� /D� VRFLpWp� GH� O
LQIRUPDWLRQ� GHYUDLW� UHSRVHU� VXU� GHV� YDOHXUV� XQLYHUVHOOHV�� FKHUFKHU� j�
SURPRXYRLU�OH�ELHQ�FRPPXQ�HW�pYLWHU�OHV�XWLOLVDWLRQV�GRPPDJHDEOHV�GHV�7,&�
D� 3UHQGUH� GHV�PHVXUHV� SRXU� SURPRXYRLU� OH� UHVSHFW� GH� OD�SDL[� HW� SUpVHUYHU� OHV�YDOHXUV�

IRQGDPHQWDOHV�TXH� VRQW� OD� OLEHUWp�� O
pJDOLWp�� OD� VROLGDULWp�� OD� WROpUDQFH�� OH�SDUWDJH�GHV�
UHVSRQVDELOLWpV�HW�OH�UHVSHFW�GH�OD�QDWXUH�

E� 7RXWHV�OHV�SDUWLHV�SUHQDQWHV�GHYUDLHQW�SUHQGUH�GDYDQWDJH�FRQVFLHQFH�GH�OD�GLPHQVLRQ�
pWKLTXH�GH�OHXU�XWLOLVDWLRQ�GHV�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�
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F� 7RXV�OHV�DFWHXUV�GH�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�GHYUDLHQW�HQFRXUDJHU�OH�ELHQ�FRPPXQ��
SURWpJHU�OD�YLH�SULYpH�HW�OHV�GRQQpHV�SHUVRQQHOOHV HW�SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV��
\�FRPSULV�j�WLWUH�SUpYHQWLI��WHOOHV�TX
HOOHV�VRQW�GpILQLHV�SDU�OD�ORL��FRQWUH�OHV�XWLOLVDWLRQV�
GRPPDJHDEOHV� GHV� 7,&� FRPPH� OHV� DFWHV� LOOLFLWHV� HW� G
DXWUHV� DFWHV� PRWLYpV� SDU� OH�
UDFLVPH��OD�GLVFULPLQDWLRQ�UDFLDOH��OD�[pQRSKRELH�HW�SOXV�JpQpUDOHPHQW�O
LQWROpUDQFH��OD�
KDLQH��OD�YLROHQFH��WRXWHV�OHV�IRUPHV�GH�PDXYDLV�WUDLWHPHQWV�LQIOLJpV�DX[�HQIDQWV��GRQW�
OD� SpGRSKLOLH� HW� OD� SRUQRJUDSKLH� LQIDQWLOH�� DLQVL� TXH� OD� WUDLWH� HW� O
H[SORLWDWLRQ� G
rWUHV�
KXPDLQV�

G� ,QYLWHU� OHV� SDUWLHV� SUHQDQWHV�� HQ� SDUWLFXOLHU� OHV� XQLYHUVLWDLUHV�� j� SRXUVXLYUH� OHXUV�
UHFKHUFKHV� VXU� OD� GLPHQVLRQ� pWKLTXH� GHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� HW� OD�
FRPPXQLFDWLRQ��

&�� &RRSpUDWLRQ�LQWHUQDWLRQDOH�HW�UpJLRQDOH
�� 8QH�FRRSpUDWLRQ�LQWHUQDWLRQDOH�HQWUH�WRXWHV�OHV�SDUWLHV�SUHQDQWHV�HVW�HVVHQWLHOOH�SRXU�OD�
PLVH� HQ� RHXYUH� GX� SUpVHQW� 3ODQ� G
DFWLRQ� HW� GRLW� rWUH� UHQIRUFpH� DILQ� GH� SURPRXYRLU� O
DFFqV�
XQLYHUVHO�HW�GH�UpGXLUH�OD�IUDFWXUH�QXPpULTXH��QRWDPPHQW�HQ�PHWWDQW�j�GLVSRVLWLRQ�OHV�PR\HQV�
GH�FHWWH�PLVH�HQ�RHXYUH�
D� 'DQV� OHV�SD\V�HQ�GpYHORSSHPHQW�� OHV�JRXYHUQHPHQWV�GHYUDLHQW�DFFRUGHU�XQH�SULRULWp�

SOXV� pOHYpH� DX[� SURMHWV� 7,&� GDQV� OHV� GHPDQGHV� GH� FRRSpUDWLRQ� HW� G
DLGH�
LQWHUQDWLRQDOHV� FRQFHUQDQW� OHV� SURMHWV� GH� GpYHORSSHPHQW� G
LQIUDVWUXFWXUH� IRUPXOpHV�
DXSUqV�GHV�SD\V�GpYHORSSpV HW�GHV�RUJDQLVPHV�GH�ILQDQFHPHQW�LQWHUQDWLRQDX[�

E� 'DQV�OH�FDGUH�GX�3DFWH�PRQGLDO�GHV�1DWLRQV�8QLHV�HW�VXU�OD�EDVH�GH�OD�'pFODUDWLRQ�GX�
0LOOpQDLUH� GHV�1DWLRQV�8QLHV�� pODUJLU� OHV� SDUWHQDULDWV� SXEOLF�SULYp� HW� HQ� DFFpOpUHU� OD�
UpDOLVDWLRQ��HQ�PHWWDQW�O
DFFHQW�VXU�O
XWLOLVDWLRQ�GHV�7,&�SRXU�OH�GpYHORSSHPHQW�

F� 'HPDQGHU�DX[�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�HW�UpJLRQDOHV�G
LQWpJUHU�OHV�7,&�GDQV�OHXUV�
SURJUDPPHV�GH�WUDYDLO�HW�G
DLGHU�OHV�SD\V�HQ�GpYHORSSHPHQW��TXHO�TXH�VRLW�OHXU�QLYHDX�
GH� GpYHORSSHPHQW�� j� SDUWLFLSHU� j� OD� SUpSDUDWLRQ� HW� j� OD� PLVH� HQ� RHXYUH� GH� SODQV�
G
DFWLRQ� QDWLRQDX[� SRXU� VRXWHQLU� OD� UpDOLVDWLRQ� GHV� REMHFWLIV� pQRQFpV� GDQV� OD�
'pFODUDWLRQ� GH� SULQFLSHV� HW� GDQV� OH� SUpVHQW� 3ODQ� G
DFWLRQ�� WRXW� HQ� WHQDQW� FRPSWH� GH�
O
LPSRUWDQFH�GHV�LQLWLDWLYHV�UpJLRQDOHV�

' 3DFWH�GH�VROLGDULWp�QXPpULTXH�
�� /H� 3DFWH� GH� VROLGDULWp� QXPpULTXH� YLVH� j� LQVWDXUHU� OHV� FRQGLWLRQV� SURSUHV� GH� OD�
PRELOLVDWLRQ�GHV�UHVVRXUFHV�KXPDLQHV��ILQDQFLqUHV�HW�WHFKQRORJLTXHV�QpFHVVDLUHV�SRXU�TXH�WRXV�
OHV� KRPPHV� HW� WRXWHV� OHV� IHPPHV� SDUWLFLSHQW� j� OD VRFLpWp� GH� O
LQIRUPDWLRQ� QDLVVDQWH�� 8QH�
pWURLWH�FRRSpUDWLRQ�QDWLRQDOH��UpJLRQDOH�HW�LQWHUQDWLRQDOH�HQWUH�WRXWHV�OHV�SDUWLHV�SUHQDQWHV�j�OD�
PLVH�HQ�RHXYUH�GH�FH�SURJUDPPH�HVW�LQGLVSHQVDEOH��3RXU�UpVRXGUH�OH�SUREOqPH�GH�OD�IUDFWXUH�
QXPpULTXH��QRXV�GHYRQV�XWLOLVHU�SOXV�HIILFDFHPHQW�OHV�PpWKRGHV�HW�OHV�PpFDQLVPHV�H[LVWDQWV�HW�
FRQVLGpUHU� GH� IDoRQ� DSSURIRQGLH� WRXWHV� OHV� QRXYHOOHV� SRVVLELOLWpV�� DILQ� GH� ILQDQFHU� OH�
GpYHORSSHPHQW� GHV� LQIUDVWUXFWXUHV�� OHV� pTXLSHPHQWV�� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� HW� OHV�
FRQWHQXV��HVVHQWLHOV�SRXU�OD�SDUWLFLSDWLRQ�j�OD�VRFLpWp�GH�O
LQIRUPDWLRQ�
'� 3ULRULWpV�HW�VWUDWpJLHV
D� 'HV�F\EHUVWUDWpJLHV�QDWLRQDOHV��\�FRPSULV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp��GHYUDLHQW�IDLUH�

SDUWLH�LQWpJUDQWH�GHV�SODQV�GH�GpYHORSSHPHQW�QDWLRQDX[�
E� /HV� 7,&� GHYUDLHQW rWUH� SOHLQHPHQW� LQWpJUpHV� GDQV� OHV� VWUDWpJLHV� G
DLGH� SXEOLTXH� DX�

GpYHORSSHPHQW� �$3'�� GDQV� OH� FDGUH� G
XQ� pFKDQJH� G
LQIRUPDWLRQV� HW� G
XQH�
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FRRUGLQDWLRQ� SOXV� HIILFDFHV� HQWUH� OHV� GRQDWHXUV� HW� SDU� O
DQDO\VH� HW� O
pFKDQJH� GH�
PHLOOHXUHV� SUDWLTXHV� HW� GH� O
H[SpULHQFH� DFTXLVH� DYHF� OHV� SURJUDPPHV� �7,&� SRXU� OH�
GpYHORSSHPHQW���

'� 0RELOLVDWLRQ�GHV�UHVVRXUFHV
D� 7RXV� OHV� SD\V� HW� WRXWHV� OHV� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV� GHYUDLHQW�� SDU� OHXU� DFWLRQ��

UpXQLU�OHV�FRQGLWLRQV�SURSUHV�j�DFFURvWUH�OD�GLVSRQLELOLWp�GHV�UHVVRXUFHV�GH ILQDQFHPHQW�
GX�GpYHORSSHPHQW�HW�j�SHUPHWWUH�XQH�PRELOLVDWLRQ�HIILFDFH�GH�WHOOHV�UHVVRXUFHV��VHORQ�
O
DSSURFKH�GX�FRQVHQVXV�GH�0RQWHUUH\�

E� /HV�SD\V�GpYHORSSpV�GHYUDLHQW�SUHQGUH�GHV�PHVXUHV�FRQFUqWHV�DILQ�GH�UHVSHFWHU�OHXUV�
HQJDJHPHQWV� LQWHUQDWLRQDX[� GH� ILQDQFHPHQW� GX� GpYHORSSHPHQW�� QRWDPPHQW� OH�
&RQVHQVXV�GH�0RQWHUUH\�� GDQV� OH� FDGUH�GXTXHO� LO� HVW�GHPDQGp�DX[�SD\V�GpYHORSSpV�
TXL� QH� O
RQW� SDV� HQFRUH� IDLW� GH� SUHQGUH� GHV� PHVXUHV� FRQFUqWHV� SRXU� TXH� OHV� IRQGV�
DOORXpV� j� O
DLGH� SXEOLTXH� DX[� SD\V� HQ� GpYHORSSHPHQW� DWWHLJQHQW� O
REMHFWLI� IL[p�� j�
VDYRLU �����GH�OHXU�SURGXLW�QDWLRQDO�EUXW��31%��HW�SRXU�TX
LOV�FRQVDFUHQW�HQWUH������HW�
������GH�OHXU�31%�DX[�SD\V�OHV�PRLQV�DYDQFpV�

F� (Q� FH� TXL� FRQFHUQH� OHV� SD\V� HQ� GpYHORSSHPHQW� GRQW� O
HQGHWWHPHQW� Q
HVW� SDV�
VRXWHQDEOH�� QRXV� QRXV� IpOLFLWRQV� GHV� LQLWLDWLYHV� SULVHV� SDU� FHUWDLQV� SRXU� UpGXLUH�
O
HQFRXUV� GH� OHXU� GHWWH�� HW� QRXV� HQFRXUDJHRQV� G
DXWUHV� PHVXUHV� QDWLRQDOHV� HW�
LQWHUQDWLRQDOHV�GDQV�FH�GRPDLQH��QRWDPPHQW��OH�FDV�pFKpDQW��O
DQQXODWLRQ�GH�OD�GHWWH�HW�
G
DXWUHV�DUUDQJHPHQWV��8QH DWWHQWLRQ�SDUWLFXOLqUH�GHYUDLW�rWUH�DFFRUGpH�j�O
DPpOLRUDWLRQ�
GH� O
,QLWLDWLYH� SRXU� OHV� SD\V� SDXYUHV� IRUWHPHQW� HQGHWWpV�� 'H� WHOV� SURJUDPPHV�
SHUPHWWUDLHQW�GH�OLEpUHU�G
LPSRUWDQWHV�UHVVRXUFHV��TXL�SRXUUDLHQW�rWUH�XWLOLVpHV�SRXU�OH�
ILQDQFHPHQW�GH�SURMHWV�G
DSSOLFDWLRQ�GHV�7,&�SRXU�OH�GpYHORSSHPHQW�

G� 5HFRQQDLVVDQW� OHV� SRVVLELOLWpV� TX
RIIUHQW� OHV� 7,&� SRXU� OH� GpYHORSSHPHQW�� QRXV�
SUpFRQLVRQV�SDU�DLOOHXUV�FH�TXL�VXLW�
L� LO�FRQYLHQGUDLW�TXH�OHV�SD\V�HQ�GpYHORSSHPHQW�UHGRXEOHQW�G
HIIRUWV�HQ�YXH�G
DWWLUHU�

G
LPSRUWDQWV�LQYHVWLVVHPHQWV�SULYpV�QDWLRQDX[�HW�pWUDQJHUV�SRXU�OHV�7,&��HQ�FUpDQW�
XQ�FRQWH[WH�WUDQVSDUHQW��VWDEOH�HW�SUpYLVLEOH�SURSLFH�DX[�LQYHVWLVVHPHQWV�

LL� LO� FRQYLHQGUDLW� TXH� OHV� SD\V� GpYHORSSpV� HW� OHV� RUJDQLVDWLRQV� ILQDQFLqUHV�
LQWHUQDWLRQDOHV� WLHQQHQW�FRPSWH�GHV�VWUDWpJLHV�HW�SULRULWpV�UHODWLYHV�DX[�7,&�SRXU�
OH�GpYHORSSHPHQW��LQWqJUHQW�OHV�7,&�GDQV�OHXUV�SURJUDPPHV�G
DFWLYLWp�HW�DLGHQW�OHV�
SD\V�HQ�GpYHORSSHPHQW�HW�OHV�pFRQRPLHV�HQ�WUDQVLWLRQ�j�pODERUHU��SXLV�j�PHWWUH�HQ�
RHXYUH�� OHXUV� F\EHUVWUDWpJLHV� QDWLRQDOHV�� 6XU� OD� EDVH� GHV� SULRULWpV� GHV� SODQV� GH�
GpYHORSSHPHQW�QDWLRQDX[�HW�GH� OD�PLVH�HQ�RHXYUH�GHV�HQJDJHPHQWV�SUpFLWpV�� OHV�
SD\V� GpYHORSSpV� GHYUDLHQW� LQWHQVLILHU� OHXUV� HIIRUWV� SRXU� IRXUQLU� DX[� SD\V� HQ�
GpYHORSSHPHQW�GDYDQWDJH�GH�UHVVRXUFHV�ILQDQFLqUHV�OHXU�SHUPHWWDQW�GH�WLUHU�SDUWL�
GHV�7,&�SRXU�OH�GpYHORSSHPHQW�

LLL� LO�FRQYLHQGUDLW�TXH�OH�VHFWHXU�SULYp�FRQWULEXH�j�OD�PLVH�HQ�RHXYUH�GX�SUpVHQW�3DFWH�
GH�VROLGDULWp�QXPpULTXH�

H� 'DQV� OHV� HIIRUWV� TXH� QRXV� GpSOR\RQV� SRXU� UpGXLUH� OD� IUDFWXUH� QXPpULTXH�� QRXV�
GHYULRQV SURPRXYRLU�� GDQV� OH� FDGUH� GH� QRWUH� FRRSpUDWLRQ� DX� GpYHORSSHPHQW�� XQH�
DVVLVWDQFH� WHFKQLTXH� HW� ILQDQFLqUH� SRXU� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� j� O
pFKHOOH�
QDWLRQDOH� HW� j� O
pFKHOOH� UpJLRQDOH�� OH� WUDQVIHUW� GH� WHFKQRORJLH� VHORQ� GHV� FRQGLWLRQV�
PXWXHOOHPHQW� FRQYHQXHV�� OD� FRRSpUDWLRQ� DX[� SURJUDPPHV� GH� UHFKHUFKH�
GpYHORSSHPHQW�HW�O
pFKDQJH�GH�VDYRLU�IDLUH�

I� 6
LO� HVW� YUDL� TX
LO� FRQYLHQW�GH� WLUHU� SOHLQHPHQW�SDUWL� GHV�PpFDQLVPHV�GH� ILQDQFHPHQW�
H[LVWDQWV��XQ�H[DPHQ�DSSURIRQGL�GH�FHV�PpFDQLVPHV��DILQ�GH�VDYRLU�V
LOV�VRQW DGpTXDWV�
HW� SHUPHWWHQW� GH� IDLUH� IDFH� DX[� HQMHX[� GHV�7,&�SRXU� OH�GpYHORSSHPHQW�� GHYUDLW� rWUH�
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PHQp�j�ELHQ�DYDQW�OD�ILQ�GpFHPEUH�������&HW�H[DPHQ�GHYUDLW�rWUH�FRQILp�j�XQ�*URXSH�
G
DFWLRQ��VRXV�O
pJLGH�GX�6HFUpWDLUH�JpQpUDO�GH�O
2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV��HW�OHV�
UpVXOWDWV�GHYUDLHQW�HQ�rWUH�SRUWpV�j� O
DWWHQWLRQ�GHV�SDUWLFLSDQWV�j� OD�VHFRQGH�SKDVH�GX�
6RPPHW�� 6XU� OD� EDVH� GHV� FRQFOXVLRQV� GH� FHW� H[DPHQ�� GHV� DPpOLRUDWLRQV� HW� GHV�
LQQRYDWLRQV� FRQFHUQDQW� OHV� PpFDQLVPHV� GH� ILQDQFHPHQW� VHURQW� FRQVLGpUpHV��
QRWDPPHQW�O
HIILFDFLWp��OD�IDLVDELOLWp�HW�OD�FUpDWLRQ�G
XQ�)RQGV�GH�VROLGDULWp�QXPpULTXH��
DOLPHQWp� SDU� GHV� FRQWULEXWLRQV� YRORQWDLUHV�� FRPPH� LQGLTXp� GDQV� OD� 'pFODUDWLRQ� GH�
SULQFLSHV�

J� /HV� SD\V� GHYUDLHQW� HQYLVDJHU� GH� PHWWUH� HQ� SODFH� GHV� PpFDQLVPHV� QDWLRQDX[�
SHUPHWWDQW� GH� SDUYHQLU� j� O
DFFqV� XQLYHUVHO�� DXVVL� ELHQ� GDQV� OHV� UpJLRQV� UXUDOHV� PDO�
GHVVHUYLHV�TXH�GDQV�OHV�]RQHV�XUEDLQHV��DILQ�GH�UpGXLUH�OD�IUDFWXUH�QXPpULTXH�

( 6XLYL�HW�pYDOXDWLRQ
�� 2Q�SRXUUDLW�pODERUHU�XQ�V\VWqPH�LQWHUQDWLRQDO�UpDOLVWH�GH�VXLYL�HW�G
pYDOXDWLRQ��j�OD�IRLV�
TXDOLWDWLYH�HW�TXDQWLWDWLYH���TXL�XWLOLVH�GHV�LQGLFDWHXUV�VWDWLVWLTXHV�FRPSDUDEOHV�HW�OHV�UpVXOWDWV�
GHV�UHFKHUFKHV��DILQ�GH�VXLYUH�OHV�SURJUqV�UpDOLVpV��SDU�UpIpUHQFH�DX[�REMHFWLIV��EXWV�HW�FLEOHV�GX�
SUpVHQW�3ODQ�G
DFWLRQ�HW�FRPSWH�WHQX�GHV�FRQGLWLRQV�SURSUHV�j�FKDTXH�SD\V��
D� (Q�FRRSpUDWLRQ�DYHF�FKDTXH�SD\V�FRQFHUQp��pODERUHU�HW�LQVWLWXHU�XQ�LQGLFH�FRPSRVLWH�

GH� GpYHORSSHPHQW� GHV� 7,&� �GpERXFKpV� QXPpULTXHV��� &HW� LQGLFH�� TXL� SRXUUDLW� rWUH�
SXEOLp�DQQXHOOHPHQW�RX�WRXV�OHV�GHX[�DQV��GDQV�XQ�UDSSRUW�VXU�OH�GpYHORSSHPHQW�GHV�
7,&��UHIOpWHUDLW� O
DVSHFW�VWDWLVWLTXH�� WDQGLV�TXH�OH�UDSSRUW�SUpVHQWHUDLW�XQH�DQDO\VH�GHV�
SROLWLTXHV�HW�GH�OHXU�PLVH�HQ�RHXYUH�VHORQ�OHV�SD\V��\�FRPSULV�HQ�FH�TXL�FRQFHUQH�OHV�
TXHVWLRQV�GH�SDULWp�KRPPHV�IHPPHV�

E� 'HV� LQGLFDWHXUV� HW� GHV� FULWqUHV� GH� UpIpUHQFH� DGDSWpV�� \� FRPSULV� GHV� LQGLFDWHXUV� GH�
FRQQHFWLYLWp�FRPPXQDXWDLUH��GHYUDLHQW�SHUPHWWUH�GH�SUpFLVHU� O
pWHQGXH�GH� OD� IUDFWXUH�
QXPpULTXH�� GDQV� VHV� GLPHQVLRQV� QDWLRQDOHV� HW� LQWHUQDWLRQDOHV� HW� GH� O
pYDOXHU� j�
LQWHUYDOOHV�SpULRGLTXHV��SRXU� IDLUH� OH�SRLQW� VXU� OHV�SURJUqV� UpDOLVpV�SDU� OHV�SD\V�GDQV�
O
XWLOLVDWLRQ�GHV�7,&�HQ�YXH�G
DWWHLQGUH�OHV�REMHFWLIV�LQWHUQDWLRQDX[�GH�GpYHORSSHPHQW��
QRWDPPHQW�FHX[�TXL�VRQW�pQRQFpV�GDQV�OD�'pFODUDWLRQ�GX�0LOOpQDLUH�

F� /HV� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV� HW� UpJLRQDOHV� GHYUDLHQW� pYDOXHU� OHV� SRVVLELOLWpV�
G
DFFqV�XQLYHUVHO�DX[�7,&�GDQV�OHV�GLIIpUHQWV�SD\V��HW�UHQGUH�FRPSWH�UpJXOLqUHPHQW�GH�
OD� VLWXDWLRQ�� DILQ� G
RXYULU� DX� VHFWHXU� GHV� 7,&� GDQV� OHV� SD\V� HQ� GpYHORSSHPHQW� GHV�
SHUVSHFWLYHV�GH�FURLVVDQFH�pTXLWDEOHV�

G� ,O�FRQYLHQW�G
pODERUHU�GHV�LQGLFDWHXUV�YHQWLOpV�SDU�VH[H�VXU�O
XWLOLVDWLRQ�GHV�7,&�HW�OHV�
EHVRLQV� GDQV� FH� GRPDLQH� HW� GH� PHWWUH� DX� SRLQW� GHV� LQGLFDWHXUV� GH� SHUIRUPDQFH�
PHVXUDEOHV�SRXU�pYDOXHU� OHV�UpSHUFXVVLRQV�VXU� OD�YLH�GHV�IHPPHV�HW�GHV� MHXQHV�ILOOHV�
GHV�SURMHWV�7,&�EpQpILFLDQW�G
XQ�ILQDQFHPHQW�

H� (ODERUHU�HW�LQVWLWXHU�XQ�VLWH�ZHE�VXU�OHV�PHLOOHXUHV�SUDWLTXHV�HW�H[HPSOHV�GH�UpXVVLWH��
UHJURXSDQW� OHV� FRQWULEXWLRQV� GH� WRXWHV� OHV� SDUWLHV� SUHQDQWHV�� GDQV� XQH� SUpVHQWDWLRQ�
FRQFLVH�� DFFHVVLEOH� HW� SHUFXWDQWH�� FRQIRUPH� DX[� QRUPHV� G
DFFHVVLELOLWp� DX� ZHE�
UHFRQQXHV�DX�SODQ�LQWHUQDWLRQDO��&H�VLWH�ZHE�SRXUUDLW�rWUH�PLV�j�MRXU�UpJXOLqUHPHQW�HW�
SRXUUDLW�GHYHQLU�XQ�LQVWUXPHQW�SHUPDQHQW�G
pFKDQJH�G
LQIRUPDWLRQV�

I� 7RXV� OHV� SD\V� HW� WRXWHV� OHV� UpJLRQV� GHYUDLHQW� pODERUHU GHV� LQVWUXPHQWV� HW� GHV�
LQGLFDWHXUV� IRQGDPHQWDX[� SHUPHWWDQW� GH� GLVSRVHU� GH� VWDWLVWLTXHV� VXU� OD� VRFLpWp� GH�
O
LQIRUPDWLRQ��HW�DQDO\VHU�OHV�SULQFLSDX[�DVSHFWV�GH�FHWWH�QRXYHOOH�VRFLpWp��/D�SULRULWp�
GHYUDLW�rWUH�DFFRUGpH�j�GHV�V\VWqPHV�G
LQGLFDWHXUV�FRKpUHQWV�HW�FRPSDUDEOHV�j�O
pFKHOOH�
LQWHUQDWLRQDOH��FRPSWH�WHQX�GHV�GLIIpUHQWV�QLYHDX[�GH�GpYHORSSHPHQW��
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) 9HUV�OD�VHFRQGH�SKDVH�GX�606,��7XQLV�

�� $� OD� OXPLqUH� GH OD� 5pVROXWLRQ� ������� GH� O
$VVHPEOpH� JpQpUDOH�� HW� FRPSWH� WHQX� GHV�
UpVXOWDWV� GH� OD� SKDVH� GH�*HQqYH� GX�606,�� XQH� UpXQLRQ� GH� SUpSDUDWLRQ� DXUD� OLHX� DX� SUHPLHU�
VHPHVWUH� GH� ����� SRXU� FRQVLGpUHU� OHV� TXHVWLRQV� UHODWLYHV� j� OD� VRFLpWp� GH� O
LQIRUPDWLRQ� VXU�
OHVTXHOOHV� GHYUDLW� rWUH� IRFDOLVpH� OD� SKDVH� GH� 7XQLV� GX� 606,� HW� SRXU� DUUrWHU� OD� VWUXFWXUH� GX�
SURFHVVXV�GH�SUpSDUDWLRQ�GH�OD�VHFRQGH�SKDVH��&RQIRUPpPHQW�j�OD�GpFLVLRQ�SULVH�SDU�OH�SUpVHQW�
6RPPHW� FRQFHUQDQW� VD� SKDVH� GH� 7XQLV�� OHV� SDUWLFLSDQWV� GHYUDLHQW�� DX� FRXUV� GH� OD� VHFRQGH�
SKDVH�GX�606,��FRQVLGpUHU��HQWUH�DXWUHV��OHV�SRLQWV�VXLYDQWV�
D� (ODERUDWLRQ�GHV�GRFXPHQWV� ILQDOV�SHUWLQHQWV�TXL� VHURQW� IRQGpV� VXU� OHV� UpVXOWDWV�GH� OD�

SKDVH�GH�*HQqYH�GX�606,�� HQ�YXH�GH� FRQVROLGHU� OH�SURFHVVXV�GH� O
pGLILFDWLRQ�G
XQH�
VRFLpWp� GH� O
LQIRUPDWLRQ� XQLYHUVHOOH�� GH� UpGXLUH� OD� IUDFWXUH� QXPpULTXH� HW� GH� OD�
WUDQVIRUPHU�HQ�SHUVSHFWLYHV�GX�QXPpULTXH�

E� 6XLYL�HW�PLVH�HQ�RHXYUH�GX�3ODQ�G
DFWLRQ�GH�*HQqYH�j�O
pFKHOOH�QDWLRQDOH��UpJLRQDOH�HW�
LQWHUQDWLRQDOH��\�FRPSULV�DX�QLYHDX�GHV�RUJDQLVDWLRQV�GX�V\VWqPH�GHV�1DWLRQV�8QLHV��
GDQV� OH� FDGUH� G
XQH� DSSURFKH� LQWpJUpH� HW� FRRUGRQQpH�� WRXWHV� OHV� SDUWLHV� SUHQDQWHV�
FRQFHUQpHV�pWDQW�DSSHOpHV�j�SDUWLFLSHU��&HWWH�SDUWLFLSDWLRQ�GHYUDLW� rWUH�DVVXUpH��HQWUH�
DXWUHV��DX�PR\HQ�GH�SDUWHQDULDWV�HQWUH�OHV�SDUWLHV�SUHQDQWHV�
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$QQH[H�'
4XHOTXHV�pOpPHQWV�VXU�O¶LQGLFH�G¶DFFqV�QXPpULTXH�pWDEOL�SDU�O¶8,7
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&RPPXQLTXp�GH�SUHVVH
8QLRQ�LQWHUQDWLRQDOH�GHV�WpOpFRPPXQLFDWLRQV
3RXU�GLIIXVLRQ�LPPpGLDWH

7pOpSKRQH� ��� �� ��� ����
7pOpID[� ��� �� ��� ����
(�PDLO� SUHVVLQIR#LWX�LQW

4XHOTXHV�pOpPHQWV�GH�O¶LQGLFH�G
DFFqV QXPpULTXH�pWDEOL�SDU�O
8,7��SUHPLHU�
FODVVHPHQW�XQLYHUVHO�GHV�SD\V�SRXU�OHV�7,&

/
pGXFDWLRQ�HW�O
DFFHVVLELOLWp�ILQDQFLqUH��FRQGLWLRQV�LQGLVSHQVDEOHV�SRXU�VWLPXOHU�
O
DGRSWLRQ�GH�QRXYHOOHV�WHFKQRORJLHV

*HQqYH��OH����QRYHPEUH������ /H�SUHPLHU�LQGLFH�XQLYHUVHO�YLVDQW�j�FODVVHU�OHV�SD\V�HQ�IRQFWLRQ�GH�O
DFFqV�DX[�
WHFKQRORJLHV�GH� O
LQIRUPDWLRQ�HW�GH� OD� FRPPXQLFDWLRQ� �7,&�� UpVHUYH�TXHOTXHV�VXUSULVHV��$LQVL� OD�6ORYpQLH�HVW�j�
pJDOLWp� DYHF� OD�)UDQFH�� WDQGLV�TXH� OD�5pSXEOLTXH�GH�&RUpH��TXL�QH� ILJXUH�G
KDELWXGH�SDV�SDUPL� OHV�GL[�SUHPLHUV�
GDQV� XQ� FODVVHPHQW� GH� FH� W\SH�� YLHQW� HQ� TXDWULqPH� SRVLWLRQ��$� O
H[FHSWLRQ� GX�&DQDGD�� FODVVp� GL[LqPH�� OHV� GL[�
SUHPLHUV�SD\V�GX�PRQGH�VRQW�H[FOXVLYHPHQW�GHV�SD\V�DVLDWLTXHV�HW�HXURSpHQV��/
LQGLFH�G
DFFqV�QXPpULTXH��'$,��
VH� GLIIpUHQFLH� G
DXWUHV� LQGLFHV� HQ� FH� VHQV� TX
LO� LQFOXW� SOXVLHXUV� QRXYHOOHV� YDULDEOHV� WHOOHV� TXH� O
pGXFDWLRQ� RX�
O
DFFHVVLELOLWp�pFRQRPLTXH��,O�FRQFHUQH�DX�WRWDO�����SD\V��FH�TXL�HQ�IDLW�OH�SUHPLHU�LQGLFH�YpULWDEOHPHQW�XQLYHUVHO�
GDQV�OH�VHFWHXU�GHV�7,&�

3RXU� FH� TXL� HVW� GH� O
DFFqV� QXPpULTXH�� OHV� SD\V� VRQW� FODVVpV� HQ� TXDWUH� FDWpJRULHV� VHORQ� OHXU� QLYHDX� G
DFFqV�
�H[FHOOHQW��ERQ��PpGLRFUH�RX�IDLEOH���/HV�SD\V�GRQW�O
DFFqV�HVW�GpILQL�FRPPH��ERQ��VRQW�HVVHQWLHOOHPHQW�GHV�SD\V�
G
(XURSH� FHQWUDOH� HW� RULHQWDOH�� GHV� SD\V� GHV� &DUDwEHV��GHV� (WDWV� GX� *ROIH� HW� GHV� SD\V� pPHUJHQWV� G
$PpULTXH�
ODWLQH��1RPEUH�G
HQWUH�HX[�XWLOLVHQW�OHV�7,&�FRPPH�FDWDO\VHXU�GX�GpYHORSSHPHQW�HW�OHV�SROLWLTXHV�SXEOLTXHV�OHV�
DLGHQW� j� REWHQLU� GHV� UpVXOWDWV� VSHFWDFXODLUHV� HQ�PDWLqUH� G
DFFqV� DX[� 7,&�� ,O� IDXW� j� FHW� pJDUG FLWHU� G
LPSRUWDQWV�
SURMHWV� WHOV�TXH�O
LQLWLDWLYH��,QWHUQHW�&LW\��j�'XEDw�GDQV�OHV�(PLUDWV�DUDEHV�XQLV��YHQDQW�HQ�WrWH�GHV�SD\V�DUDEHV�
G
DSUqV� O
LQGLFH��� OH��0XOWLPHGLD�6XSHU�&RUULGRU��HQ�0DODLVLH� �SD\V�G
$VLH� OH�PLHX[�FODVVp��HW� OH�SURMHW��&\EHU�
&LW\��j�0DXULFH��DX�SUHPLHU�UDQJ�GHV�SD\V�G
$IULTXH��DYHF�OHV�6H\FKHOOHV���&HW�LQGLFH�G
DFFHVVLELOLWp�QXPpULTXH�
VHUD� XQ� RXWLO� SUpFLHX[� SRXU� VXLYUH� O
pYROXWLRQ� IXWXUH� GH� FHV� pFRQRPLHV� pPHUJHQWHV� TXL� QH� PDQTXHQW� SDV�
G
DPELWLRQ�

/HV� SOXV� LPSRUWDQWV� SURJUqV� DX� FRXUV� GHV� TXDWUH� GHUQLqUHV� DQQpHV� GDQV� OH� VHFWHXU� GHV� 7,&� RQW� pWp� OH� IDLW� GHV�
TXDWUH� �7LJUHV�� DVLDWLTXHV�� ,O� VHPEOH�TXH� O
DQJODLV�QH� VRLW�SOXV�XQ� IDFWHXU�GpFLVLI�TXL� IDYRULVH� O
DGRSWLRQ� UDSLGH�
G
XQH�WHFKQRORJLH��G
DXWDQW�TXH�O
RQ�WURXYH�GDYDQWDJH�GH�FRQWHQXV�GLVSRQLEOHV�GDQV�G
DXWUHV�ODQJXHV�

/
LQGLFH� G
DFFqV� QXPpULTXH� HVW� O
XQ� GHV� UpVXOWDWV� GH� O
pGLWLRQ� ����� GX� 5DSSRUW� VXU� OH� GpYHORSSHPHQW� GHV�
WpOpFRPPXQLFDWLRQV� GDQV� OH�PRQGH� TXL� VHUD� ELHQW{W� SXEOLp� SDU� O
8,7�� j� O
RFFDVLRQ� GX� 6RPPHW�PRQGLDO� VXU� OD�
VRFLpWp� GH� O
LQIRUPDWLRQ� �606,���&H� GRFXPHQW� FRQVWLWXHUD� XQH� UpIpUHQFH� SUpFLHXVH� TXL� SHUPHWWUD� DX[�SRXYRLUV�
SXEOLFV��DX[�RUJDQLVPHV�LQWHUQDWLRQDX[�G
DLGH�DX�GpYHORSSHPHQW��DX[�RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV�HW�DX�
VHFWHXU�SULYp�G
pYDOXHU�OD�VLWXDWLRQ�GHV�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�GDQV�FKDTXH�SD\V�

5HGpILQLU�OH�SRWHQWLHO�GHV�7,&
,O� DSSDUDvW�� G
DSUqV� O
LQGLFH� G
DFFqV� QXPpULTXH� UpFHPPHQW� pWDEOL� SDU� O
8QLRQ� LQWHUQDWLRQDOH� GHV�
WpOpFRPPXQLFDWLRQV�� TXH� OH� PRPHQW� HVW� YHQX� GH� UHGpILQLU� OH� SRWHQWLHO� GHV 7,&�� $LQVL� TXH� O
H[SOLTXH�0LFKDHO�
0LQJHV��GH� O
8QLWp�GH�PDUFKp��pFRQRPLH�HW� ILQDQFH�j� O
8,7���-XVTX
j�PDLQWHQDQW��RQ�FRQVLGpUDLW�VRXYHQW�TXH�OH�
SULQFLSDO�REVWDFOH�j�OD�UpGXFWLRQ�GH�OD�IUDFWXUH�QXPpULTXH�WHQDLW�j�FH�TXH�OHV�LQIUDVWUXFWXUHV�pWDLHQW�OLPLWpHV��2U��
QRV� UHFKHUFKHV�PRQWUHQW� TXH� O
DFFHVVLELOLWp� pFRQRPLTXH� HW� O
pGXFDWLRQ� VRQW� GHV� IDFWHXUV� WRXW� DXVVL� LPSRUWDQWV���
3RXU�pYDOXHU�JOREDOHPHQW� OD�SRVVLELOLWp�GRQQpH�DX[�SDUWLFXOLHUV�G
DYRLU� DFFqV�DX[�7,&�HW�GH� OHV�XWLOLVHU�� O
pWXGH�
UpDOLVpH�SDU�O
8QLRQ�YD�DX�GHOj�GH�O
DQDO\VH��WUDGLWLRQQHOOH�j�O
8,7��GHV�LQIUDVWUXFWXUHV�GH�WpOpFRPPXQLFDWLRQ�WHOOHV�
TXH�OD�WpOpSKRQLH�PRELOH�RX�OD�WpOpSKRQLH�ILODLUH�

3DU�H[HPSOH��SUHVTXH�����GHV�3pUXYLHQV�RQW�LQGLTXp�GDQV�XQ�VRQGDJH��VRLW�QH�SDV�DYRLU�G
RUGLQDWHXU��VRLW�QH�SDV
SRXYRLU� V
RIIULU�GH� VHUYLFHV� ,QWHUQHW�� FH�TXL�PHW�HQ� OXPLqUH� OH� IDFWHXU�FOp�TX
HVW� O
DFFHVVLELOLWp�pFRQRPLTXH��/HV�
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UHFKHUFKHV�PRQWUHQW�pJDOHPHQW�TXH�O
XWLOLVDWLRQ�GH�O
,QWHUQHW�HVW�pWURLWHPHQW�OLpH�DX�QLYHDX�G
pGXFDWLRQ��(Q�&KLQH��
SOXV� GH� OD� PRLWLp� GHV� LQWHUQDXWHV� RQW� UHoX� XQH� IRUPDWLRQ� VXSpULHXUH�� &
HVW� SRXUTXRL� O
LQGLFH� LQWqJUH� SOXVLHXUV�
QRXYHDX[�FULWqUHV��SDU�H[HPSOH�OD�VFRODULVDWLRQ�HW�OH�SRXUFHQWDJH�GH�UHYHQX�FRQVDFUp�DX[�GpSHQVHV�,QWHUQHW�

&HW�LQGLFH�FRPSUHQG�KXLW�YDULDEOHV�FRXYUDQW�FLQT�GRPDLQHV��GH PDQLqUH�j�GRQQHU�XQH�LPDJH�JOREDOH�GHV�UpVXOWDWV�
SDU� SD\V�� &HV� FLQT� GRPDLQHV� VRQW� OHV� VXLYDQWV�� H[LVWHQFH� G
LQIUDVWUXFWXUHV�� DFFHVVLELOLWp� ILQDQFLqUH�� QLYHDX�
G
pGXFDWLRQ�� TXDOLWp� GHV� VHUYLFHV� 7,&� HW� XWLOLVDWLRQ� GH� O
,QWHUQHW�� /HV� FKLIIUHV� REWHQXV�� TXL� LQGLTXHQW� TXH� GHV�
REVWDFOHV�SRWHQWLHOV�IUHLQHQW�O
DGRSWLRQ�GHV�7,&��SHXYHQW�DLGHU�OHV�SD\V�j�FHUQHU�OHXUV�SRLQWV�IRUWV�HW�OHXUV�SRLQWV�
IDLEOHV�

&HW� LQGLFH� SUpVHQWH� SOXVLHXUV� DYDQWDJHV� SDU� UDSSRUW� j� G
DXWUHV� LQGLFHV� DQDORJXHV�� FDU� LO� HVW� G
XQH� SRUWpH�
XQLYHUVHOOH� HW� OD� VpOHFWLRQ� ULJRXUHXVH� GHV� YDULDEOHV� TXL� OH� FRPSRVHQW� JDUDQWLW� OD� WUDQVSDUHQFH��&HW� LQGLFH� SRUWH�
SULQFLSDOHPHQW� VXU� OHV� IDFWHXUV� TXL� RQW� XQH� LQFLGHQFH� LPPpGLDWH� ORUVTX
LO� V
DJLW� GH� GpWHUPLQHU� OHV� SRVVLELOLWpV�
G
DFFqV� DX[� 7,&� RIIHUWHV� DX[� SDUWLFXOLHUV�� HW� LO� H[FOXW� GpOLEpUpPHQW� GHV� YDULDEOHV� SRXYDQW� IDLUH� O
REMHW� G
XQH�
DSSUpFLDWLRQ�TXDOLWDWLYH��WHOOHV�TXH�O
HQYLURQQHPHQW�UpJOHPHQWDLUH��$LQVL�TXH�O
H[SOLTXH�0��0LQJHV���/D�VWUXFWXUH�
GX� PDUFKp� HW� OH� GHJUp� G
RXYHUWXUH� j� OD� FRQFXUUHQFH� SHXYHQW� rWUH� GLYHUVHPHQW� LQWHUSUpWpV�� 1RXV� DYRQV�
GpOLEpUpPHQW�H[FOX�OHV�IDFWHXUV�TXDOLWDWLIV�DILQ�G
pYLWHU�GH�IDXVVHU�OHV�FDOFXOV�

/D�VRFLpWp GH�O
LQIRUPDWLRQ�D�EHVRLQ�G
RXWLOV�DIILQpV�SRXU�SRXYRLU�VH�IL[HU�GHV�REMHFWLIV�HW�
pYDOXHU�OHV�SURJUqV
/HV� HIIRUWV� HQWUHSULV� SDU� O
8,7 SRXU� UHFHQVHU� OHV� LQGLFDWHXUV� GH� PHVXUH� G
DFFqV� DX[� 7,&� UHIOqWHQW� FHX[� GH� OD�
FRPPXQDXWp� LQWHUQDWLRQDOH�� TXL� FKHUFKH� j� pYDOXHU� GH� PDQLqUH� FRQFUqWH� HW� HQ� WRXWH� WUDQVSDUHQFH� OHV� UpVXOWDWV�
REWHQXV�SDU�OHV�SD\V��/HV�1DWLRQV�8QLHV�RQW�DGRSWp�XQ�HQVHPEOH�G
REMHFWLIV�GH�GpYHORSSHPHQW��OHV�2EMHFWLIV�GH�
GpYHORSSHPHQW�SRXU�OH�0LOOpQDLUH��DVVRUWLV�G
LQGLFDWHXUV��DILQ�GH�VXLYUH�O
pYROXWLRQ�GH�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�
HW�GH�OD�IDLP��HQWUH�DXWUHV��/
DFFqV�DX[�7,&�ILJXUH�GDQV�FHV�REMHFWLIV��REMHFWLI������(Q�FRRSpUDWLRQDYHF�OH�VHFWHXU�
SULYp��PHWWUH� OHV�DYDQWDJHV�GHV�QRXYHOOHV� WHFKQRORJLHV��HQ�SDUWLFXOLHU�GHV� WHFKQRORJLHV�GH� O
LQIRUPDWLRQ�HW�GH� OD�
FRPPXQLFDWLRQ�� j� OD� SRUWpH� GH� WRXV���� /
LQGLFH� '$,� HVW� XQ� RXWLO� FRQFUHW� G
DLGH� j� O
pYDOXDWLRQ� GH� FHW� REMHFWLI�
IRQGDPHQWDO�

/
DQDO\VH�GX�U{OH�GHV�7,&�HVW�SDUWLFXOLqUHPHQW�LPSRUWDQWH��pWDQW�GRQQp�TXH�OD�JpQpUDOLVDWLRQ�GH�O
DFFqV�SHXW�GRSHU�
OH�GpYHORSSHPHQW�pFRQRPLTXH�HW�DPpOLRUHU�OD�YLH�TXRWLGLHQQH�GH�FKDFXQ��/
,QWHUQHW�SHUPHW�XQ�DFFqV�LQVWDQWDQp�j�
O
LQIRUPDWLRQ��HQ�WRXW�WHPSV�HW HQ�WRXW�OLHX��HW�RXYUH�G
LPPHQVHV�SHUVSHFWLYHV�j�O
DPpOLRUDWLRQ�GHV�VRLQV�GH�VDQWp��
j� OD� IRXUQLWXUH� GH� VHUYLFHV� pGXFDWLIV� HW� j� OD� SURWHFWLRQ� GH� O
HQYLURQQHPHQW�� /HV� 7,&� V
DYqUHQW� rWUH� XQ� RXWLO�
LQGLVSHQVDEOH�j�OD�UpDOLVDWLRQ�G
DXWUHV�REMHFWLIV�HQ�PDWLqUH�GH�GpYHORSSHPHQW��SDU�H[HPSOH�FHX[�TXL�VRQW�pQRQFpV�
GDQV�OD�'pFODUDWLRQ�GX�0LOOpQDLUH�

/H� WH[WH� FRPSOHW� GX� UDSSRUW� GRQQH� XQ� DSHUoX� GHV� LQGLFDWHXUV� XWLOLVpV� SRXU� PHVXUHU� O
DFFqV� j� OD� VRFLpWp� GH�
O
LQIRUPDWLRQ�� LO� H[DPLQH� HQ� GpWDLO� O
DGRSWLRQ� GHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� SDU� OHV� HQWUHSULVHV�� OHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� HW� OHV� DGPLQLVWUDWLRQV�� LO� DQDO\VH� OHV� U{OHV� UHVSHFWLIV�GHV�7,&�HW�GHV�REMHFWLIV�GH�
GpYHORSSHPHQW�pQRQFpV�GDQV�OD�'pFODUDWLRQ�GX�0LOOpQDLUH�GHV�1DWLRQV�8QLHV��/H�5DSSRUW�VXU�OH�GpYHORSSHPHQW�
GHV� WpOpFRPPXQLFDWLRQV� GDQV� OH� PRQGH� VHUD� SXEOLp� DX� GpEXW� GX� PRLV� GH� GpFHPEUH�� MXVWH� DYDQW� OH� 606,� j�
O
RFFDVLRQ�G
XQH�UpXQLRQ�GHV�1DWLRQV�8QLHV�VXU�O
pYDOXDWLRQ�GHV�SURJUqV�GH�OD VRFLpWp�GH�O
LQIRUPDWLRQ�
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,QGLFH�G
DFFqV�QXPpULTXH��'$,�������
1LYHDX�G
DFFqV��H[FHOOHQW 1LYHDX�G
DFFqV��ERQ 1LYHDX�G
DFFqV��PR\HQ 1LYHDX�G
DFFqV��IDLEOH

6XqGH ����
'DQHPDUN ����
,VODQGH ����
&RUpH��5pS��GH� ����
1RUYqJH ����
3D\V�%DV ����
+RQJ .RQJ��
&KLQH ����
)LQODQGH ����
7DwZDQ��&KLQH ����
&DQDGD ����
(WDWV�8QLV ����
5R\DXPH�8QL ����
6XLVVH ����
6LQJDSRXU ����
-DSRQ ����
/X[HPERXUJ ����
$XWULFKH ����
$OOHPDJQH ����
$XVWUDOLH ����
%HOJLTXH ����
1RXYHOOH�=pODQGH ����
,WDOLH ����
)UDQFH ����
6ORYpQLH ����
,VUDsO ����

,UODQGH ����
&K\SUH ����
(VWRQLH ����
(VSDJQH ����
0DOWH ����
5pSXEOLTXH�
WFKqTXH ����
*UqFH ����
3RUWXJDO ����
(PLUDWV�DUDEHV�
XQLV ����
0DFDR��&KLQH ����
+RQJULH ����
%DKDPDV ����
%DKUsLQ ����
6W�.LWWV�HW�1HYLV ����
3RORJQH ����
5pS��VORYDTXH ����
&URDWLH ����
&KLOL ����
$QWLJXD�HW�
%DUEXGD ����
%DUEDGH ����
0DODLVLH ����
/LWXDQLH ����
4DWDU ����
%UXQpL�
'DUXVVDODP ����
/HWWRQLH ����
8UXJXD\ ����
6H\FKHOOHV ����
'RPLQLTXH ����
$UJHQWLQH ����
7ULQLWp�HW�7REDJR ����
%XOJDULH ����
-DPDwTXH ����
&RVWD�5LFD ����
6DLQWH�/XFLH ����
.RZHwW ����

%pODUXV ����
/LEDQ ����
7KDwODQGH ����
5RXPDQLH ����
7XUTXLH ����
/
H[�5pS��
\RXJRVODYH�GH�
0DFpGRLQH

����

3DQDPD ����
9HQH]XHOD ����
%HOL]H ����
6W��9LQFHQW ����
%RVQLH�
+HU]pJRYLQH ����
6XULQDPH ����
6XGDIULFDLQH ����
&RORPELH ����
-RUGDQLH ����
6HUELH�HW�
0RQWpQpJUR ����
$UDELH�VDRXGLWH ����
3pURX ����
&KLQH ����
)LGML ����
%RWVZDQD ����
,UDQ��5�,�� ����
8NUDLQH ����
*X\DQD ����
3KLOLSSLQHV ����
2PDQ ����
0DOGLYHV ����
/LE\H ����
'RPLQLFDLQH�5pS� ����
7XQLVLH ����
(TXDWHXU ����
.D]DNKVWDQ ����
(J\SWH ����
&DS�9HUW� ����
$OEDQLH ����

=LPEDEZH ����
+RQGXUDV ����
6\ULH ����
3DSRXDVLH�
1RXYHOOH�*XLQpH ����
9DQXDWX ����
3DNLVWDQ ����
$]HUEDwGMDQ ����
6DR�7RPp�HW�
3ULQFLSH ����
7DGMLNLVWDQ ����
*XLQpH�
pTXDWRULDOH ����
.HQ\D ����
1LFDUDJXD ����
/HVRWKR ����
1pSDO ����
%DQJODGHVK ����
<pPHQ ����
7RJR ����
6DORPRQ��,OHV� ����
&DPERGJH ����
2XJDQGD ����
=DPELH ����
0\DQPDU ����
&RQJR ����
&DPHURXQ ����
*KDQD ����
/DR��5�G�S�� ����
0DODZL ����
7DQ]DQLH ����
+DwWL ����
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