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'pILQLWLRQ�±�$X�ULVTXH�GH�GpFHYRLU�OHV�DGHSWHV�GX�FRSLHU�FROOHU��LO�IDXW�G
HPEOpH�DYRXHU�TXH�OD�PLVH
DX�SRLQW�G
XQ�FRQWUDW�W\SH�GH�FRPPHUFH�pOHFWURQLTXH�UHOqYH�GH�O
XWRSLH��&HWWH�LPSRVVLELOLWp�GpFRXOH
GH�OD�GpILQLWLRQ�PrPH�GX�FRPPHUFH�pOHFWURQLTXH���

6L�OD�GpILQLWLRQ�H[DFWH�GH�OD�QRWLRQ�GH�FRPPHUFH�pOHFWURQLTXH�YDULH�VHORQ�OHV�LQWHUYH�QDQWV�HW�VHORQ�OHV�SD\V�GH�PDQLqUH�DVVH]�VHQVLEOH��XQ�FRQVHQVXV�VH�GpJDJH�VXU�OH�IDLWGH�O
DSSOLTXHU�j�WRXW�pFKDQJH�GH�GRQQpHV�SDU�O
LQWHUPpGLDLUH�G
XQ�UpVHDX�GH�WpOpFRP�PXQLFDWLRQ�IDLW�j�GHV�ILQV�FRPPHUFLDOHV�
$XVVL�OH�FRPPHUFH�pOHFWURQLTXH�UHFRXYUH�WURLV�UpDOLWpV��
�� O
DFKDW�HW� OD� YHQWH�GH�ELHQV� HW� VHUYLFHV�XWLOLVDQW� OHV� UpVHDX[�FRPPH�PRGH�GHGLVWULEXWLRQ���� OD�FRQVRPPDWLRQ�HQ�OLJQH�GH�ELHQV�WpOpPDWLTXHV���� O
XWLOLVDWLRQ�GHV�UpVHDX[�GDQV�OH�FDGUH�GX�SURFHVVXV�GH�FRQFHSWLRQ�HW�GH�SUR�GXFWLRQ�GH�ELHQV�HW�VHUYLFHV�
,O�SHXW�V
DJLU�VRLW�G
XQ�VHUYLFH�GLUHFWHPHQW�FRQVRPPDEOH�SDU�OH�FOLHQW�DX�PRPHQW�GH�VDGHPDQGH��WHOV�TXH�OD�IRXUQLWXUH�G
LQIRUPDWLRQV��O
DFFqV�j�XQH�PHVVDJHULH��O
XWLOLVDWLRQGH�EDQTXHV�GH�GRQQpHV��HWF���VRLW�G
XQH�SURSRVLWLRQ�GH�SURGXLWV�HW�RX�VHUYLFHV�TXH�OHFOLHQW�SHXW�IDLUH�OLYUHU�j�VRQ�GRPLFLOH�j�XQH�GDWH�XOWpULHXUH�j�VD�GHPDQGH�

&HWWH�GpILQLWLRQ�QRXV�DJUpH�GDQV�O
HQVHPEOH��TXRLTX
HOOH�VH�UpYqOH�j�O
DQDO\VH�WUqV��WURS��JpQpUHXVH��
OD�VLPSOH�SUpVHQWDWLRQ�VXU�XQ�VLWH�ZHE�GH�SURGXLWV�TXL�VRQW�YHQGXV�H[FOXVLYHPHQW�GDQV�XQ�SRLQW�GH
YHQWH��HQ�GXU��FRQVWLWXH�VWULFWR�VHQVX�XQ��pFKDQJH�GH�GRQQpHV�SDU�O
LQWHUPpGLDLUH�G
XQ�UpVHDX�GH
WpOpFRPPXQLFDWLRQ� IDLW� j� GHV� ILQV� FRPPHUFLDOHV���%LHQ� TXH� OHV� GRQQpHV� pFKDQJpHV� QH� VRLHQW� SDV
GLUHFWHPHQW�FRPSUpKHQVLEOHV�SRXU�O
LQWHUQDXWH��LO�\�D�EHO�HW�ELHQ�XQ�pFKDQJH�GH�GRQQpHV�LQIRUPDWL�
TXHV��JpQpUpHV�DXWRPDWLTXHPHQW�GX�IDLW�GH�O
XWLOLVDWLRQ�GX�VWDQGDUG�GH�FRPPXQLFDWLRQ�7&3�,3�HQ
YLJXHXU�VXU�O
,QWHUQHW��HW�SDU�O
HQYRL�GH�UHTXrWHV�+773�SDU�OH�QDYLJDWHXU���2U�LO�QRXV�VHPEOH�GpUDL�
VRQQDEOH�G
LQFOXUH�GDQV�OD�QRWLRQ�GH�FRPPHUFH�pOHFWURQLTXH�O
RXYHUWXUH�G
XQ�WHO�VLWH�ZHE���j�VXLYUH
FHWWH�LQWHUSUpWDWLRQ��RQ�HQ�YLHQGUDLW�SDU� LGHQWLWp�GH�PRWLIV�j�TXDOLILHU�GH� WpOp�DFKDW� WRXWH�SXEOLFLWp
WpOpYLVpH��1RXV�DGRSWHURQV�GRQF�FHWWH�GpILQLWLRQ�VRXV�OD�VHXOH�UpVHUYH�TXH�O
pFKDQJH�GRLW�GpSDVVHU�OH
FDGUH�GH�OD�VLPSOH�SUpVHQWDWLRQ�SXEOLFLWDLUH�G
XQ�SURGXLW�HW�RX�VHUYLFH�

�����������������������������������������������������
��HWLHQQH�ZHU\#ZHU\�RUJ
/
DXWHXU�UHPHUFLH�PHVVLHXUV�%HQRvW�5LFNHU�HW�$XELQ�GH�3HUWKXLV�SRXU�OHXU�WHPSV�HW�OHXUV�FRQVHLOV�SUpFLHX[��/D�SUpVHQWH
pWXGH�FRQVWLWXH�OHV�DFWHV�GH�O
LQWHUYHQWLRQ�GH�O
DXWHXU�ORUV�GX�FROORTXH�RUJDQLVp�OHV����HW����VHSWHPEUH������SDU�()(�VXU�OH
FRPPHUFH�pOHFWURQLTXH�
��/DP\�GURLW�GH�O
LQIRUPDWLTXH�HW�GHV�UpVHDX[��*XLGH�������Q�������
��/
pFKDQJH�GH�GRQQpHV�HVW�WHOOHPHQW�UpHO�TX
LO�SRVH�SDUIRLV�SUREOqPH�ORUVTX
LO�PHW�HQ�GDQJHU�OD�SURWHFWLRQ�GH�OD�YLH�SULYpH
GH�O
LQWHUQDXWH��&HWWH�SUREOpPDWLTXH�GpSDVVH�WRXWHIRLV�OH�FDGUH�GH�QRWUH�H[SRVp�HW�QRXV�UHQYR\RQV�j�O
DUWLFOH�GH�UpIpUHQFH
GH�-�0��'LQDQW��/HV�WUDLWHPHQWV�LQYLVLEOHV�VXU�O
,QWHUQHW��DFFHVVLEOH�j
KWWS���ZZZ�GURLW�IXQGS�DF�EH�FULG�HFOLS�OX[HPERXUJ�KWPO
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'LYHUVLWp�±�/D�QRWLRQ�GH�FRPPHUFH�pOHFWURQLTXH�UHFRXYUH�GRQF�XQ�QRPEUH�LQILQL�GH�UpDOLWpV�«�HW
GqV�ORUV�XQ�QRPEUH�LQILQL�GH�FRQWUDWV��SDUPL�OHVTXHOV�RQ�SHXW�FLWHU�j�WLWUH�H[HPSODWLI��
�� )RUPDOLWpV�G
RXYHUWXUH�G
XQ�VHUYLFH�DXGLRYLVXHO�GDQV�FHUWDLQV�SD\V�
�� &RQWUDW�G
DERQQHPHQW�DXSUqV�GX�IRXUQLVVHXU�G
DFFqV�
�� &RQWUDW�HQWUH�XQ�IRXUQLVVHXU�G
DFFqV�HW�XQ�RSpUDWHXU�GH�WpOpFRPPXQLFDWLRQ�
�� &RQWUDW�G
HQUHJLVWUHPHQW�GH�QRP�GH�GRPDLQH�
�� &RQWUDW�GH�FUpDWLRQ�GH�VLWH�
�� &RQWUDW�G
KpEHUJHPHQW�
�� &RQWUDW�GH�PDLQWHQDQFH�
�� &RQWUDW�GH�FUpDWLRQ�GH�ORJLFLHO�
�� &RQWUDW�(',�
�� &RQWUDW�GH�VLWH�ERXWLTXH��VKRSSLQJ�PDOO��
�� &RQWUDW�DYHF�XQ�IRXUQLVVHXU�GH�SDLHPHQW�
�� &RQWUDW�DYHF�XQH�LQVWLWXWLRQ�EDQFDLUH��ZHE�EDQNLQJ��
�� &RQWUDW�GH�SXEOLFLWp��EDQQHULQJ�RX�VLWH�SRUWDLO��
�� &RQWUDW�GH�UpJLH�SXEOLFLWDLUH�
�� &RQWUDW�G
pFKDQJH�GH�OLHQ��OLQNLQJ��
�� &RQWUDW�DYHF�XQ�RUJDQLVPH�FHUWLILFDWHXU�
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(IIRUWV�G
XQLIRUPLVDWLRQ�±�/D�GLYHUVLWp�GX�FRPPHUFH�pOHFWURQLTXH�Q
HPSrFKH�SDV�QRPEUH�G
DVVR�
FLDWLRQV�HW�RUJDQLVPHV�GH�UpIOpFKLU�XWLOHPHQW��TXL�j�XQH�ORL�FDGUH��TXL�j�XQ�FRQWUDW�FDGUH��GDQV�OH�
TXHO�LQVpUHU�SDU�OD�VXLWH�GHV�UpDOLWpV�SDUIRLV�WUqV�GLIIpUHQWHV��/
REMHFWLI�HVW�G
XQLIRUPLVHU�GDQV�OH�UHV�
SHFW�GH�OD�GLYHUVLWp�
/RL�W\SH�&18'&,�±�,O�IDXW�FLWHU�j�FH�WLWUH�OHV�WUDYDX[�GH�OD�&18'&,��TXL�RQW�DERXWL�j�O
DGRSWLRQ
GH�OD�UpVROXWLRQ��������GH�O
$VVHPEOpH�*pQpUDOH�GX����GpFHPEUH������UHODWLYH�j�OD�ORL�W\SH�HQ�PD�
WLqUH�GH�FRPPHUFH�pOHFWURQLTXH��FRPSOpWpH�SDU�XQ�JXLGH�GH�WUDQVSRVLWLRQ�HQ�GURLW�LQWHUQH���/
REMHF�
WLI�HVW�GH�UHFRPPDQGHU�DX[�(WDWV�XQ�PRGqOH�GH�ORL�ORUVTX
LOV�OpJLIqUHQW�HQ�FHWWH�PDWLqUH��/HV�(WDWV
pWDQW�OHV�GHVWLQDWDLUHV�GX�WH[WH��VRQ�pWXGH�VRUW�GX�FDGUH�GH�FHWWH�pWXGH���QRXV�SDVVHURQV�QpDQPRLQV
HQ�UHYXH�TXHOTXHV�SRLQWV�IRUWV�SXLVTXH�OHV�WH[WHV�QDWLRQDX[�HW�HXURSpHQV�GDQV�OHVTXHOV�OHV�FRQWUDWV
V
LQVqUHQW��V
HQ�LQVSLUHQW�RX�V
HQ�LQVSLUHURQW�
&KDPS�G
DSSOLFDWLRQ�±�/D�ORL�W\SH�GpILQLW�VRQ�FKDPS�G
DSSOLFDWLRQ�FRPPH�WRXWH�LQIRUPDWLRQ��GH
TXHOTXH�QDWXUH�TX
HOOH�VRLW��SUHQDQW�OD�IRUPH�G
XQ�PHVVDJH�GH�GRQQpHV�XWLOLVp�GDQV�OH�FRQWH[WH�G
DF�
WLYLWpV� FRPPHUFLDOHV��� /D� &18'&,� PDQLIHVWH� DLQVL� VD� YRORQWp� G
pODUJLU� DX� PD[LPXP� OH� FKDPS
G
DSSOLFDWLRQ��HW� UpSqWH�FH� OHLWPRWLY�SDU� OH�ELDLV�GH� OD�GpILQLWLRQ�GX�PHVVDJH�GH�GRQQpHV��FRPSULV
FRPPH��O
LQIRUPDWLRQ�FUppH��HQYR\pH��UHoXH�RX�FRQVHUYpH�SDU�GHV�PR\HQV�pOHFWURQLTXHV�RX�RSWL�
TXHV�RX�GHV�PR\HQV�DQDORJXHV��QRWDPPHQW��PDLV�QRQ�H[FOXVLYHPHQW�� O
pFKDQJH�GH�GRQQpHV� LQIRU�
PDWLVpHV��(',���OD�PHVVDJHULH�pOHFWURQLTXH��OH�WpOpJUDSKH��OH�WpOH[�HW�OD�WpOpFRSLH���
9DOHXU�GX�PHVVDJH�pOHFWURQLTXH�±�/D�ORL�WHQWH�GH�SOXVLHXUV�IDoRQV�GH�PHWWUH�ILQ�j�OD�GLVFULPLQD�
WLRQ�GRQW�HVW�YLFWLPH�OH�PHVVDJH�pOHFWURQLTXH�GDQV�FHUWDLQHV�OpJLVODWLRQV�QDWLRQDOHV�
(OOH�UHFRPPDQGH�TXH�O
HIIHW�MXULGLTXH��OD�YDOLGLWp�RX�OD�IRUFH�H[pFXWRLUH�G
XQH�LQIRUPDWLRQ�QH�VRLHQW
SDV�GpQLpV�DX�VHXO�PRWLI�TXH�FHWWH�LQIRUPDWLRQ�HVW�VRXV�IRUPH�GH�PHVVDJH�GH�GRQQpHV��&RQFUpWLVD�
WLRQ�GH�FH�SULQFLSH��O
DUWLFOH���SRVWXOH�TXH��ORUVTXH�OD�ORL�H[LJH�TX
XQH�LQIRUPDWLRQ�VRLW�VRXV�IRUPH
pFULWH��XQ�PHVVDJH�GH�GRQQpHV�VDWLVIDLW�j�FHWWH�H[LJHQFH�VL�O
LQIRUPDWLRQ�TX
LO�FRQWLHQW�HVW�DFFHVVLEOH
SRXU�rWUH�FRQVXOWpH�XOWpULHXUHPHQW���/H�PrPH�DUWLFOH�DXWRULVH�WRXWHIRLV�OHV�GpURJDWLRQV�QDWLRQDOHV
pQXPpUpHV�OLPLWDWLYHPHQW���OD�SURWHFWLRQ�GX�FRQVRPPDWHXU�SRXUUDLW�DLQVL�MXVWLILHU�XQH�FRQILUPDWLRQ
VXU�SDSLHU�

�����������������������������������������������������
��&RPPLVVLRQ�GHV�1DWLRQV�8QLHV�SRXU�OH�'pYHORSSHPHQW�GX�&RPPHUFH�,QWHUQDWLRQDO�
��/D�ORL�W\SH�HW�OH�JXLGH�GH�WUDQVSRVLWLRQ�VRQW�GLVSRQLEOHV�VXU�OH�VLWH�ZHE�GH�OD�&18'&,�j�KWWS���ZZZ�XQFLWUDO�RUJ�IU�
LQGH[�KWP
��/D�QRWLRQ�G
DFWLYLWp�FRPPHUFLDOHV�GRLW�rWUH�HQWHQGXH�GDQV�XQ�VHQV�ODUJH��/HV�WUDYDX[�FLWHQW�GH�PDQLqUH�QRQ�H[KDXVWLYH
OHV�UHODWLRQV�FRQWUDFWXHOOHV�RX�QRQ�FRQWUDFWXHOOHV�VXLYDQWHV���IRXUQLWXUH�RX�pFKDQJH�GH�PDUFKDQGLVHV�RX�GH�VHUYLFHV��DF�
FRUG�GH�GLVWULEXWLRQ��UHSUpVHQWDWLRQ�FRPPHUFLDOH��DIIDFWXUDJH��FUpGLW�EDLO��FRQVWUXFWLRQ�G
XVLQHV��VHUYLFHV�FRQVXOWDWLIV�
LQJpQLHULH��OLFHQFH��LQYHVWLVVHPHQW��ILQDQFHPHQW��RSpUDWLRQ�EDQFDLUH��DVVXUDQFH��DFFRUG�G
H[SORLWDWLRQ�RX�FRQFHVVLRQ�
FRHQWUHSULVH�HW�DXWUHV�IRUPHV�GH�FRRSpUDWLRQ�LQGXVWULHOOH�RX�FRPPHUFLDOH��WUDQVSRUW�GH�PDUFKDQGLVHV�RX�GH�YR\DJHXUV�SDU
YRLH�DpULHQQH�RX�PDULWLPH��SDU�FKHPLQ�GH�IHU�RX�SDU�URXWH�
��$UWLFOH���

http://www.uncitral.org/fr-index.htm
http://www.uncitral.org/fr-index.htm
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/D�ORL�DERUGH�VSpFLILTXHPHQW�OH�GURLW�GH�OD�SUHXYH�HW�SURVFULW�WRXWH�UqJOH�GH�SURFpGXUH�HPSrFKDQW
O
DGPLVVLELOLWp�G
XQ�PHVVDJH�GH�GRQQpHV�FRPPH�SUHXYH��DX�PRWLI�TX
LO�V
DJLW�G
XQ�PHVVDJH�GH�GRQ�
QpHV�RX��V
LO�V
DJLW�GH�OD�PHLOOHXUH�SUHXYH�TXH�FHOXL�TXL�OD�SUpVHQWH�SHXW�UDLVRQQDEOHPHQW�HVFRPSWHU
REWHQLU��DX�PRWLI�TXH�OH�PHVVDJH�Q
HVW�SDV�VRXV�VD�IRUPH�RULJLQDOH��
/RUVTX
XQH�ORL�LPSRVH�XQ�RULJLQDO��OD�UHFHYDELOLWp�G
XQ�PHVVDJH�GH�GRQQpHV�QH�SHXW�SDV�rWUH�UHPLVH
HQ�FDXVH�VL�XQ�SURFpGp�WHFKQLTXH�SHUPHW�GH�V
DVVXUHU�UDLVRQQDEOHPHQW�GH�O
LQWpJULWp�GX�PHVVDJH��HW
TXH�FHOXL�j�TXL�RQ�O
RSSRVH�SXLVVH�OH�FRQVXOWHU�
/D�VLJQDWXUH�GLJLWDOH�HVW�HQFRXUDJpH��SRXU�DXWDQW�TX
HOOH�SHUPHWWH�G
DWWULEXHU�GH�PDQLqUH�ILDEOH�j�XQH
SHUVRQQH�WHOOH�LQIRUPDWLRQ�FRQWHQXH�GDQV�XQ�PHVVDJH�GH�GRQQpHV�
/H�FKDSLWUH�,,,�GH�OD�ORL�W\SH�DERUGH�OHV�FRQVpTXHQFHV�SUDWLTXHV�GHV�SULQFLSHV�TXL�SUpFqGHQW��HW�VWL�
SXOH�WUqV�ORJLTXHPHQW�TXH�OD�UHQFRQWUH�G
XQH�RIIUH�HW�GH�VRQ�DFFHSWDWLRQ�SHXYHQW�rWUH�H[SULPpHV�SDU
XQ�PHVVDJH�GH�GRQQpHV�
'LYHUVHV�GLVSRVLWLRQV�WRXFKHQW�j�O
HQYRL�HW�OD�UpFHSWLRQ�GHV�PHVVDJHV��/HV�UqJOHV�FRQWUDFWXHOOHV�VRQW
HQFRXUDJpHV�VRXV�IRUPH�G
DQQH[H�WHFKQLTXH�GpILQLVVDQW�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�XQ�pPHWWHXU
RX�XQ�GHVWLQDWDLUH�HVW�OLp�SDU�XQ�PHVVDJH�HQYR\p�RX�UHoX��3DU�H[HPSOH��OHV�SDUWLHV�SHXYHQW�FRQYHQLU
TXH�WHO�DFFXVp�GH�UpFHSWLRQ�JpQpUp�DXWRPDWLTXHPHQW�SDU�OH�V\VWqPH�HVW�OLDQW�

�����������������������������������������������������
��4XH�SHQVHU��j�OD�OHFWXUH�GH�FH�WH[WH��GH�O
LQWHUSUpWDWLRQ�H[WUrPHPHQW�UHVWULFWLYH�GH�O
pFULW��DGRSWpH�SDU�OD�MXULVSUXGHQFH
EHOJH�«�"
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'(6&5,37,21�'
81(�$&7,9,7(�),&7,9(�'(�&200(5&(�(/(&7521,48(
'HVFULSWLRQ�G
XQ�FDV�ILFWLI�±�'DQV�O
LPSRVVLELOLWp�GH�SDVVHU�HQ�UHYXH�WRXV�OHV�FRQWUDWV�TXL�SHXYHQW
LQWpUHVVHU�OH�FRPPHUFH�pOHFWURQLTXH��QRXV�DOORQV�DQDO\VHU�OH�FDV�GH�O
HQWUHSUHQHXU�ILFWLI�TXL�VRXKDLWH
YHQGUH�VXU�OH�ZHE�GHV�&'�HW�GHV�OLYUHV��HW�LQVWDOOHU�XQ�PRGXOH�GH�SDLHPHQW�pOHFWURQLTXH�GHV�DFKDWV��
/H�WDEOHDX�VXLYDQW�PHW�HQ�YLV�j�YLV�OHV�DVSHFWV�pFRQRPLTXH�HW�WHFKQLTXH�G
XQH�SDUW��HW�FRQWUDFWXHO
G
DXWUH�SDUW��

$63(&76�(&2120,48(�(7�7(&+1,48( $63(&7�&2175$&78(/

/D�SUHPLqUH�RSpUDWLRQ� FRQVLVWH�j� UpDOLVHU�XQ� VLWH
ZHE�TXL�LQWqJUH�XQH�EDVH�GH�GRQQpHV�FRQWHQDQW�OD
OLVWH�GHV�°XYUHV�HQ�VWRFN��&H�VLWH�GRLW�SHUPHWWUH
XQH�PLVH�j�MRXU�UDSLGH�GX�FDWDORJXH�
/H�VLWH�HVW�HQVXLWH�PLV�HQ�OLJQH�

8Q�FRQWUDW�GRLW�rWUH�pWDEOL�DYHF�XQ�SUHVWDWDLUH�GH
VHUYLFHV� LQIRUPDWLTXHV� TXL� DVVXUH� OD� UpDOLVDWLRQ
GX� VLWH�� SXLV� VD� PLVH� HQ� OLJQH� HW� VRQ� KpEHUJH�
PHQW�
/
KpEHUJHPHQW� SHXW� IDLUH� O
REMHW� G
XQ� FRQWUDW
GLVWLQFW�PDLV�FRPPH�LO�HVW�VRXYHQW�FRQILp�j�FHOXL
TXL�D�UpDOLVp�OH�VLWH��QRXV�OHV�WUDLWHURQV�HQVHPEOH�

/D� VHFRQGH� SKDVH� FRQVLVWH� j� RUJDQLVHU� XQ� SDLH�
PHQW�pOHFWURQLTXH�TXL�DVVXUH�DX�FOLHQW�XQH�VpFX�
ULWp� PD[LPDOH�� HW� SHUPHWWH� j� O
HQWUHSUHQHXU� GH
YpULILHU�OD�VROYDELOLWp�GH�O
DFKHWHXU�

8Q�FRQWUDW�GLVWLQFW�HVW�pWDEOL�HQWUH�OH�YHQGHXU�HW
O
RUJDQLVPH�GH�SDLHPHQW�pOHFWURQLTXH�

3RXU� DVVXUHU� OD� FRQWLQXLWp� GX� VHUYLFH�� XQ� FRQWUDW
GH�PDLQWHQDQFH�HVW�FRQFOX�

/H� YHQGHXU� ILFWLI� VLJQH� XQ� FRQWUDW� GH� PDLQWH�
QDQFH�DYHF�XQH�66,,� ��� LQGpSHQGDQWH�TXL�DVVXUH
OD�PDLQWHQDQFH�GX�VLWH�

3DU�K\SRWKqVH��QRXV�VXSSRVRQV�TXH�OH�YHQGHXU�Q
D
QL� OHV� PR\HQV� QL� O
HQYLH� GH� JpUHU� GHV� VWRFNV�� ,O
WUDQVPHW� GRQF� HQ� WHPSV� UpHO� OHV� FRPPDQGHV� UH�
oXHV� j� XQH� FHQWUDOH� G
DFKDWV�� TXL� DGUHVVH� HOOH�
PrPH�OHV�SURGXLWV�FRPPDQGpV�j�XQ� WUDQVSRUWHXU
VSpFLDOLVp�TXL�OLYUH�OH�FOLHQW�

8QH�FRQYHQWLRQ�WULSDUWLWH�GLWH��(',��HVW�FRQFOXH
HQWUH�OH�YHQGHXU��OD�FHQWUDOH�G
DFKDWV�HW�O
H[SpGL�
WHXU�

�����������������������������������������������������
��3RXU�GHV�FDV�FRQFUHWV��YR\��KWWS���DPD]RQ�FRP�DX[�86$��RX�KWWS���ZZZ�SUR[LV�EH�HQ�%HOJLTXH�
���6RFLpWp�GH�6HUYLFH�HW�G
,QJpQLHULH�,QIRUPDWLTXH�

http://www.proxis.be/
http://amazon.com/
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,O�IDXW�HQILQ�HVSpUHU�TXH� OH�VLWH�GRQQH�OLHX�j�XQH
YHQWH

8Q�FRQWUDW�HVW�pYLGHPPHQW�FRQFOX�HQWUH�OH�YHQ�
GHXU�HW�OH�FOLHQW�

1RXV�DOORQV�DQDO\VHU�O
XQH�DSUqV�O
DXWUH�FHV�VSKqUHV�FRQWUDFWXHOOHV��HQ�VRXOLJQDQW�SRXU�FKDFXQH�OHV
FODXVHV�LPSRUWDQWHV��SUREOpPDWLTXHV�RX�SDUWLFXOLqUHV�
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/(�&2175$7�'(�5($/,6$7,21��'(�0,6(�(1�/,*1(�(7�'
+(%(5*(0(17�'
81�6,7(�:(%

2%-(7�'8�&2175$7

2EMHW�±�/D�FODXVH�QH�SRVH�SDV�GH�SUREOqPH�SDUWLFXOLHU��3DUPL�OHV�QRPEUHX[�PRGqOHV�GH�FRQWUDWV�
QRXV�DYRQV�UHWHQX��

/H�SUHVWDWDLUH�HVW�FKDUJp�SDU�OH�FOLHQW�GH�FRQFHYRLU��GH�FUpHU�HW�GH�UpDOLVHU�XQ�VLWH�,Q�WHUQHW��GHVWLQp�j�rWUH�DFFHVVLEOH�DX[�XWLOLVDWHXUV� VXU� OH�:RUOG�:LGH�:HE��DX[�FRQGL�WLRQV�HW�VXLYDQW�OH�FDOHQGULHU�SUpYXV�SDU�OD�SUpVHQWH�FRQYHQWLRQ�HW�SDU�VHV�DQQH[HV��/HVDQQH[HV�� GRQW� O
RIIUH� GH� SUL[� IRUPXOpH� SDU� OH� SUHVWDWDLUH�� IRQW� SDUWLH� LQWpJUDQWH� GXFRQWUDW��HW�SHXYHQW�FRQWHQLU�GHV�GpURJDWLRQV�HW�OLPLWDWLRQV�DX[�FODXVHV�SUpYXHV�GDQV�ODSUpVHQWH�FRQYHQWLRQ���
2X��

/H�FOLHQW�D�FRQILp�DX�FRQFHSWHXU��HQ�H[FOXVLYLWp�HW�GDQV�OHV�WHUPHV�HW�FRQGLWLRQV�GH�ODSUpVHQWH�FRQYHQWLRQ��OD�PLVVLRQ�GH�FRQFHYRLU�HW�GH�UpDOLVHU�XQ�VLWH�,QWHUQHW�DFFHVVLEOHVXU�OH�:RUOG�:LGH�:HE�
/RUVTXH� OD�PLVH�HQ�OLJQH�HW� O
KpEHUJHPHQW�VRQW�pJDOHPHQW�FRQILpV�DX�SUHVWDWDLUH�� OD�FODXVH�SRXUUD
rWUH�FRPSOpWpH�FRPPH�VXLW� ���/H�VLWH�DLQVL� UpDOLVp�HVW�PLV�HQ� OLJQH�HW�KpEHUJp�SDU� OH�SUHVWDWDLUH�
GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX�FKDSLWUH�FL�GHVVRXV��

2%/,*$7,216�'8�&/,(17

3DLHPHQW�HW�OLYUDLVRQ�GH�O
LQIRUPDWLRQ�±�/HV�REOLJDWLRQV�GX�FOLHQW�VRQW�SULQFLSDOHPHQW�DX�QRPEUH
GH�GHX[���SD\HU�OH�SUL[�HW�IRXUQLU�OH�FRQWHQX�LQIRUPDWLRQQHO�GX�VLWH��6XU�FH�GHUQLHU�SRLQW��OD�FODXVH
VXLYDQWH�SHXW�VHUYLU�GH�FDQHYDV�DX[�QpJRFLDWLRQV��

/H� FOLHQW� GRLW� IRXUQLU� OH� FRQWHQX� LQIRUPDWLRQQHO� GX� VLWH�� F
HVW�j�GLUH� O
LQWpJUDOLWp� GHO
LQIRUPDWLRQ�TX
LO�VRXKDLWH�IDLUH�ILJXUHU�VXU�OH�VLWH��TX
HOOH�VRLW�LQYLVLEOH�RX�YLVLEOH�ORUVGH�OD�FRQVXOWDWLRQ�GX�VLWH�SDU�XQ�LQWHUQDXWH�
,PSRUWDQFH�GH�OD�GHVFULSWLRQ�±�/D�UHPLVH�GX�FRQWHQX�LQIRUPDWLRQQHO�DXUD�OLHX��WUqV�VRXYHQW��VRXV
OD�IRUPH�G
XQH�EDVH�GH�GRQQpHV��'DQV�QRWUH�H[HPSOH��O
HQWUHSUHQHXU�UHPHWWUD�XQ�ILFKLHU�GDQV�OHTXHO
FKDTXH�OLYUH�RX�&'�IDLW�O
REMHW�G
XQ�HQUHJLVWUHPHQW�FRPSRUWDQW�SOXVLHXUV�FKDPSV��FRGH��WLWUH��SUL[�
GHVFULSWLRQ�� GLVSRQLELOLWp�� HWF���� 4XRLTXH� FH� SRLQW� VRLW� WURS� VRXYHQW� QpJOLJp�� LO� HVW� FDSLWDO� TXH� OD
VWUXFWXUH�GH�OD�EDVH�GH�GRQQpHV�IDVVH�O
REMHW�G
XQH�GHVFULSWLRQ�WHFKQLTXH�OD�SOXV�GpWDLOOpH�SRVVLEOH�
VRXV�SHLQH�GH�YRLU�OHV�SDUWLHV�VH�GLULJHU�GURLW�YHUV�XQ�OLWLJH��,O�SHXW�HQ�HIIHW�rWUH�WUqV�FR�WHX[�GH�PR�
GLILHU� XOWpULHXUHPHQW� OD� VWUXFWXUH� HW� OD� QDWXUH� GHV� FKDPSV� �� FKDPS� DOSKDQXPpULTXH� DX� OLHX� G
XQ
FKDPS�GH�SRVLWLRQ��WH[WH�DX�OLHX�G
XQH�SRVLWLRQ���RX���SDU�H[HPSOH���DMRXW�G
XQ�ILFKLHU�LQGpSHQGDQW
DQQH[p� j� XQ�HQUHJLVWUHPHQW� �SKRWR� VFDQQpH� GH� OD� FRXYHUWXUH� GX� OLYUH� SDU� H[HPSOH��� LQWURGXFWLRQ
G
XQ�QRXYHDX�FKDPS��WH[WH�OLEUH�SRXU�XQH�FULWLTXH���PRGLILFDWLRQ�GX�ODQJDJH�GH�JHVWLRQ�GH�OD�EDVH�
�����������������������������������������������������
���-HDQ�3DXO�7ULDLOOH��/H�FRQWUDW�GH�FUpDWLRQ�G
XQ�VLWH�ZHE��LQ�$XWHXUV�	�0pGLD����������/DUFLHU��%UX[HOOHV��S������
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HWF��6RXYHQW�OH�SUHVWDWDLUH�UHSURGXLUD�GDQV�OD�GHVFULSWLRQ�WHFKQLTXH�OD�VWUXFWXUH�HQYLVDJpH�HQ�SUpFL�
VDQW�TXH�OH�SUL[�VHUD�UHYX�HQ�FDV�GH�PRGLILFDWLRQ�
/D�GHVFULSWLRQ�WHFKQLTXH�GRLW�pJDOHPHQW�FRQWHQLU�OHV�GpWDLOV�GH�OD��OLYUDLVRQ��GH�O
LQIRUPDWLRQ���YR�
OXPH�SUpYX��JpQpUDOHPHQW�FDOFXOp�HQ�RFWHWV�����PRPHQW�GH�OD�UHPLVH��VRUW�GHV�DMRXWV��UHWUDLWV�HW�PR�
GLILFDWLRQV�DYDQW�OD�PLVH�HQ�OLJQH��HWF�

2%/,*$7,216�'8�35(67$7$,5(

2EOLJDWLRQ� SULQFLSDOH� ±� /HV� REOLJDWLRQV� GX� SUHVWDWDLUH� FRQVLVWHQW� HVVHQWLHOOHPHQW� HQ� XQ� FRQWUDW
G
HQWUHSULVH�GRQW�O
REMHFWLI�HVW�OD�UpDOLVDWLRQ�G
XQ�VLWH�FRQIRUPH�DX[�VRXKDLWV�GH�VRQ�FOLHQW��/D�UpGDF�
WLRQ�VXLYDQWH�HVW�SURSRVpH�DX[�SDUWLHV����

/H� SUHVWDWDLUH� VH� FKDUJHUD� GH� OD� FUpDWLRQ� HW� GH� OD� UpDOLVDWLRQ� GX� VLWH�� 6HV�PLVVLRQVFRPSUHQQHQW�QRWDPPHQW��
�� /D�FRQFHSWLRQ�GH�OD�VWUXFWXUH�GX�VLWH��� /D�FRQFHSWLRQ�JUDSKLTXH�GX�VLWH��GH�OD�KRPH�SDJH�HW�GHV�pFUDQV��� /D� QXPpULVDWLRQ�� O
DGDSWDWLRQ� HW� OHV� PRGLILFDWLRQV� QpFHVVDLUHV� GHV� LPDJHV�WH[WHV��VRQV�HW�GRQQpHV�XWLOLVpV��� /D� SURJUDPPDWLRQ� QpFHVVDLUH� SRXU� OD� FRQVXOWDWLRQ� HW� OH� IRQFWLRQQHPHQW� GXVLWH�
/H�WRXW�FRQIRUPpPHQW�DX�SUpVHQW�FRQWUDW�HW�VHV�DQQH[HV�
/HV�PLVVLRQV�GX�SUHVWDWDLUH�QH�FRPSUHQQHQW�SDV����DGDSWHU�VXLYDQW�OH�FDV��OD�SURPR�WLRQ� GX� VLWH� HW� VRQ� UpIpUHQFHPHQW�� O
HQUHJLVWUHPHQW� GX� QRP� GH� GRPDLQH�� OD� PDLQWH�QDQFH��OD�VpFXULVDWLRQ��OD�FRQQHFWLYLWp��O
pWXGH�GH�IDLVDELOLWp�HW�GH�UHQWDELOLWp��HWF�

/RUVTXH�O
KpEHUJHPHQW�HVW�pJDOHPHQW�FRPSULV�GDQV�OD�PLVVLRQ��OD�IRUPXOH�VXLYDQWH�HVW�SURSRVpH��
/H�SUHVWDWDLUH�VH�FKDUJHUD�GH�O
KpEHUJHPHQW�VXU�VHV�VHUYHXUV�GX�VLWH�GX�FOLHQW�HW�IRXU�QLUD�O
LQIUDVWUXFWXUH�KDUGZDUH�HW�VRIWZDUH�TX
LO�HVWLPHUD�QpFHVVDLUH�j�FHWWH�ILQ�

$XWUHV�REOLJDWLRQV�±�/
REOLJDWLRQ�GH�UpDOLVDWLRQ�GX�VLWH�QH�FRPSRUWH�SDV�EHDXFRXS�G
DFFHVVRLUHV��FH
TXL�Q
HVW�SDV�OH�FDV�GH�O
KpEHUJHPHQW��GDQV�OHTXHO�OH�SUHVWDWDLUH�V
HQJDJH�FRXUDPPHQW�j�IRXUQLU�GHV
SUHVWDWLRQV�DQQH[HV��WHOOHV�TXH����

/H�SUHVWDWDLUH�V
HQJDJH�j�
�� )RXUQLU�XQ�HQYLURQQHPHQW�VHUYHXU�SRXU�VRXWHQLU�OHV�VLWHV�,QWHUQHW�GX�FOLHQW�

�����������������������������������������������������
���2Q�GpFRQVHLOOH�OH�FDOFXO�HQ�QRPEUH�GH�SDJHV��TXL�QH�FRUUHVSRQG�j�ULHQ�HQ�PDWLqUH�LQIRUPDWLTXH���XQ�VLWH�SHUPHWWDQW
G
pFRXWHU�GHV�ILFKLHUV�PXVLFDX[�DYDQW�G
DFKHWHU�XQ�&'�SHXW�QH�FRPSWHU�TXH�TXHOTXHV�SDJHV��PDLV�LO�VHUD�LQILQLPHQW�SOXV
ORXUG�TX
XQ�VLWH�UHSUHQDQW�O
LQWpJUDOLWp�GH�OD�%LEOH�
���-HDQ�3DXO�7ULDLOOH��/H�FRQWUDW�GH�FUpDWLRQ�G
XQ�VLWH�ZHE��LQ�$XWHXUV�	�0pGLD����������/DUFLHU��%UX[HOOHV��S������
���/LVWH�WLUpH�GX�PRGqOH�GH�FRQWUDW�DFFHVVLEOH�j�KWWS���ZZZ�PUZ�ZDOORQLH�EH�GJWUH�PXOWLPHGLD����KWP

http://www/mrw.wallonie.be/dgtre/multimedia/52.htm
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�� 3UHQGUH� OHV�PHVXUHV� TXL� V
LPSRVHQW� SRXU� SHUPHWWUH� DX[� XWLOLVDWHXUV� ,QWHUQHWG
DFFpGHU�DX�[��VLWH�V��GX�FOLHQW����KHXUHV�VXU����HW���MRXUV�VXU���
�� )RXUQLU�DX�FOLHQW�GHV�VWDWLVWLTXHV�PHQVXHOOHV�LQGLTXDQW�OD�TXDQWLWp�G
LQIRUPD�WLRQV�VWRFNpHV��OD�WDLOOH�GHV�ILFKLHUV�LPSRUWpV�HW�OH�QRPEUH�GH�KLWV�UHODWLIV�DX[LQIRUPDWLRQV�GX�FOLHQW�
�� *DUDQWLU�OD�VpFXULWp�HW�OD�FRQILGHQWLDOLWp�GHV�ILFKLHUV�GX�FOLHQW�YLV�j�YLV�GH�WLHU�FHV�SDUWLHV��(Q�DXFXQ�FDV��OH�SUHVWDWDLUH�QH�GLYXOJXHUD�GHV�LQIRUPDWLRQV�UHOD�WLYHV�±�RX�DSSDUWHQDQW�±�DX�FOLHQW�TXL�QH�VRQW�SDV�H[SUHVVpPHQW�GHVWLQpHV�j�XQXVDJH�SXEOLF�
�� )RXUQLU�XQH�DVVLVWDQFH� WHFKQLTXH�DX�QLYHDX�GH�O
LQVWDOODWLRQ�HW�GH� OD�PDLQWH�QDQFH� GHV� LQIRUPDWLRQV� RQ�OLQH� GX� FOLHQW� GDQV� OH� FDGUH� GX� SUpVHQW� FRQWUDW�7RXWH�DVVLVWDQFH�WHFKQLTXH�DXWUH�TXH�FHV�VHUYLFHV�GH�EDVH�VHUD�IDFWXUpH�j�XQWDULI�KRUDLUH�GH�«�)%���
�� (IIHFWXHU�XQH�VDXYHJDUGH�MRXUQDOLqUH�GH�O
HQVHPEOH�GHV�ILFKLHUV�QpFHVVDLUHV�DXERQ�IRQFWLRQQHPHQW�GX�VLWH�GX�FOLHQW�

'HVFULSWLRQ� WHFKQLTXH� ±�/HV� DQQH[HV� GHYURQW� SUpYRLU� OHV� SHUIRUPDQFHV� DWWHQGXHV� GX� V\VWqPH� �
WHPSV�GH�UpSRQVH�HQ�FDV�GH�FRQVXOWDWLRQ�HQ�FLUFXLW�IHUPp��VXU�GLVTXH�GXU���WHPSV�GH�UpSRQVH�HQ�FDV
GH�FRQVXOWDWLRQ�VXU�UpVHDX�HQ�IRQFWLRQ�G
XQ�GpELW�GH�WUDQVPLVVLRQ�GRQQp��YDULDWLRQ�GX�WHPSV�GH�Up�
SRQVH�SDU�WUDQFKHV�G
XWLOLVDWHXUV�VLPXOWDQpV�� WDX[�G
LQDFFHVVLELOLWp� WROpUp��EDQGH�SDVVDQWH�JDUDQWLH�
PpWKRGH�HW�WDX[�GH�UDIUDvFKLVVHPHQW�GX�FRQWHQX�LQIRUPDWLRQQHO����«
1DWXUH�GHV�REOLJDWLRQV�±�&RQVLVWDQW�HVVHQWLHOOHPHQW�HQ�XQ�FRQWUDW�G
HQWUHSULVH��OHV�REOLJDWLRQV�GX
SUHVWDWDLUH�VRQW�KDELWXHOOHPHQW�TXDOLILpHV�G
REOLJDWLRQV�GH�PR\HQ��&HUWDLQV�FOLHQWV�GpIHQGHQW�WRXWH�
IRLV�O
LGpH�TXH�V
DJLVVDQW�G
REMHFWLIV�WHFKQLTXHV�j�DWWHLQGUH��OH�SUHVWDWDLUH�VXSSRUWH�XQH�REOLJDWLRQ�GH
UpVXOWDW��/
LGpH�HVW�FHUWHV�VpGXLVDQWH�ORUVTXH�OHV�REMHFWLIV�VRQW�j�FH�SRLQW�SUpFLV�TXH�FHUWDLQHV�SUHVWD�
WLRQV�V
DQDO\VHURQW�FRPPH�XQ�HQJDJHPHQW�GH�UpVXOWDW���F
HVW�VRXYHQW�DLQVL�TXH�O
RQ�TXDOLILH�O
HQJD�
JHPHQW�G
HIIHFWXHU�XQH�FRSLH�GH�VDXYHJDUGH�TXRWLGLHQQH�
/H�SUHVWDWDLUH�SHXW� UDSSHOHU�GDQV� OH� FRQWUDW� OD� QDWXUH� GH� VRQ� REOLJDWLRQ�� WDQGLV� TXH� OH� FOLHQW� ELHQ
DYLVp�YHLOOHUD� j� VLJQDOHU�H[SUHVVpPHQW� OHV�SUHVWDWLRQV�SRXU� OHVTXHOOHV� LO� DWWHQG�XQ� HQJDJHPHQW� GH
UpVXOWDW��/D�IRUPXOH�VXLYDQWH�SHXW�rWUH�DGDSWpH�HQ�IRQFWLRQ�GHV�FLUFRQVWDQFHV��

/H�SUHVWDWDLUH�PHW�HQ�°XYUH�OHV�PR\HQV�LQGLTXpV�SDU�OHV�UqJOHV�GH�O
DUW�SRXU�DVVXPHUVHV�REOLJDWLRQV��pWDQW�HQWHQGX�TX
LO�QH�SHXW�JDUDQWLU�OH�UpVXOWDW�HW�QH�VXSSRUWH�HQ�FRQ�VpTXHQFH�TX
XQH�REOLJDWLRQ�GH�PR\HQ��1RWDPPHQW��O
DFFqV�DX�VLWH�HW�VRQ�LQYLRODELOLWpFRQWUH� GHV� LQWUXVLRQV� GpSHQGHQW� GH� FLUFRQVWDQFHV� HW� G
LQIUDVWUXFWXUHV� TXH� OH� SUHVWD�WDLUH�QH�FRQWU{OH�SDV�
/H�SUHVWDWDLUH�VXSSRUWH�QpDQPRLQV�XQH�REOLJDWLRQ�GH�UpVXOWDW�VXU�OHV�SRLQWV�pQXPpUpVOLPLWDWLYHPHQW�FL�DSUqV��

�����������������������������������������������������
���&HWWH�GLVSRVLWLRQ�Q
D�SDV�EHDXFRXS�G
LQWpUrW�GDQV�OD�PHVXUH�R��XQ�FRQWUDW�GH�PDLQWHQDQFH�HVW�FRQFOX�VpSDUpPHQW�
���(OpPHQW�SDUWLFXOLqUHPHQW�LPSRUWDQW�GDQV�QRWUH�FDV�ILFWLI�SXLVTXH�OH�FDWDORJXH�GRLW�SRXYRLU�rWUH�DFWXDOLVp�VHORQ�XQH
PpWKRGH�VLPSOH��UDSLGH�HW�SHX�FR�WHXVH��3DU�H[HPSOH��VL�O
HQYRL�GH�ILFKLHUV�)73�HVW�SUpYX��LO�IDXW�SUpYRLU�OD�PDQLqUH�GH�OHV
HQYR\HU��OH�OLHX�G
HQYRL��OD�WDLOOH�PD[LPDOH�pYHQWXHOOH�SDU�ILFKLHU��HWF�
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�� /
REOLJDWLRQ�G
DVVXUHU�XQH�VDXYHJDUGH� MRXUQDOLqUH�GH� O
HQVHPEOH�GHV� ILFKLHUVQpFHVVDLUHV�DX�ERQ�IRQFWLRQQHPHQW�GX�VLWH�GX�FOLHQW�
�� $XWUHV��j�SUpFLVHU��«

&$/(1'5,(5�±�5(&(37,216�,17(50(',$,5(��3529,62,5(�(7�'(),1,7,9(
3ULQFLSH�±�$ILQ�G
pYLWHU�GHV�VXUSULVHV�GpVDJUpDEOHV��QRXV�VXJJpURQV�GH�SUpYRLU�GHV�UDSSRUWV�LQWHU�
PpGLDLUHV�TXL�SHUPHWWURQW�DX�SUHVWDWDLUH�GH�PRQWUHU�OHV�RSWLRQV�JUDSKLTXHV�FKRLVLHV�HW�GH�V
DVVXUHU
TX
HOOHV�FRUUHVSRQGHQW�DX[�GHVLGHUDWD�GX�FOLHQW����,O�Q
HVW�SDV�RSSRUWXQ�G
\�LQFOXUH�OHV�FKRL[�WHFKQL�
TXHV��FDU� OD�SHUWLQHQFH�GH� FHX[�FL�QH� VH� UpYqOH� VRXYHQW�TX
DSUqV�XWLOLVDWLRQ��3HQGDQW� FH� WHPSV�� OH
FOLHQW�SHXW�PHWWUH�DX�SRLQW� OH�FRQWHQX� LQIRUPDWLRQQHO��/RUVTXH� OD�PDTXHWWH�HVW� WHUPLQpH�HW�TXH� OH
FRQWHQX�D�SX�rWUH�LQVpUp��OH�SUHVWDWDLUH�HVW�HQ�PHVXUH�GH�OLYUHU�OD�YHUVLRQ�WHVW��YHUVLRQ�ErWD��GX�VLWH�
/HV�UHPDUTXHV�IRUPXOpHV�j�FH�PRPHQW�HW�OD�UpVROXWLRQ�GHV�LQpYLWDEOHV�ERJXHV�HQWUDvQHQW�HQVXLWH�OD
OLYUDLVRQ�G
XQH�QRXYHOOH�YHUVLRQ�HW�DLQVL�GH�VXLWH�MXVTX
j�OD�YHUVLRQ�GpILQLWLYH�HW�VD�UpFHSWLRQ�
3URSRVLWLRQ�GH�FODXVH�±�/D�IRUPXODWLRQ�VXLYDQWH�HVW�LQGLFDWLYH�GH�FH�TXL�SHXW�rWUH�SUDWLTXp��

'DQV�XQ�GpODL�GH�«����PRLV�SDU�H[HPSOH���OH�SUHVWDWDLUH�UHPHW�DX�FOLHQW�XQH�PDTXHWWH�SDSLHU�GH�OD�VWUXFWXUH�GX�VLWH��DERUGDQW�WDQW�OHV�QLYHDX[�WHFKQLTXH��TXH�JUDSKLTXH�RXDUFKLWHFWXUDO��'DQV� OH�PrPH�GpODL�� OH� FOLHQW� UHPHW� XQH� SUHPLqUH� YHUVLRQ� GX�FRQWHQXLQIRUPDWLRQQHO�TX
LO�SURMHWWH�GH�PHWWUH�HQ�OLJQH��/HV�SDUWLHV�GLVSRVHQW�GH�«�MRXUV�SRXUVH�FRPPXQLTXHU�PXWXHOOHPHQW� OHXUV�UHPDUTXHV��/
DEVHQFH�GH�UpDFWLRQ�GDQV�FH�GpODLYDXW�DFFHSWDWLRQ�
6XU�EDVH�GH�OD�PDTXHWWH�SDSLHU�HW�GHV�UHPDUTXHV�pYHQWXHOOHV��OH�SUHVWDWDLUH�DERUGH�ODUpDOLVDWLRQ�FRQFUqWH�GX�VLWH�VHORQ�OH�FDOHQGULHU�VXLYDQW� ��FKDTXH�«��OXQGL�PDWLQ�SDUH[HPSOH��� LO�SUpVHQWH�DX�FOLHQW�OH�IUXLW�GX�WUDYDLO�GH� OD�VHPDLQH�SUpFpGHQWH��/H�FOLHQWGLVSRVH�G
XQ�GpODL�GH�«��MXVTX
DX�OXQGL�VXLYDQW�SDU�H[HPSOH��SRXU�UHPHWWUH�HQ�FDXVHOHV�FKRL[�JUDSKLTXHV�HW�GH�GHVLJQ�TXL�RQW�pWp�RSpUpV�
$�OD�GDWH�SUpYXH�DX[�FRQGLWLRQV�SDUWLFXOLqUHV��OH�FOLHQW�UHPHW�DX�SUHVWDWDLUH�OD�YHUVLRQErWD�GX�FRQWHQX�LQIRUPDWLRQQHO�FRQIRUPH�j�OD�GHVFULSWLRQ�WHFKQLTXH�TXL�HQ�D�pWp�IDLWH�$� OD�GDWH�SUpYXH�DX[�FRQGLWLRQV�SDUWLFXOLqUHV�� OH�SUHVWDWDLUH�PHW� HQ� OLJQH� OD� YHUVLRQErWD�GX�VLWH�GDQV�OHTXHO�LO�D�LQMHFWp�OH�FRQWHQX�LQIRUPDWLRQQHO�TXL�OXL�D�pWp�IRXUQL�
/H�FOLHQW�GLVSRVH�GH�«�MRXUV�j�GDWHU�GH�OD�PLVH�HQ�OLJQH�GH�OD�YHUVLRQ�ErWD�SRXU�IDLUHSDUW�DX�SUHVWDWDLUH�GH�VHV�REVHUYDWLRQV��,O�GRLW�UHPHWWUH�GDQV�OH�PrPH�GpODL�OHV�DPHQ�GHPHQWV�TX
LO�VRXKDLWH�HIIHFWXHU�DX�FRQWHQX�LQIRUPDWLRQQHO�GpILQLWLI�TXL�VHUD�PLV�HQ�OL�JQH�SRXU�OD�SUHPLqUH�IRLV�
/H�SUHVWDWDLUH�GLVSRVH�GH�«�MRXUV�SRXU�SURFpGHU�DX[�pYHQWXHOV�DPHQGHPHQWV�QpFHVVL�WpV�SDU�OHV�REVHUYDWLRQV�QRWLILpHV�HQ�WHPSV�XWLOH�SDU�OH�FOLHQW��/H�FOLHQW�GLVSRVH�GH�«MRXUV�SRXU�IRUPXOHU�GH�QRXYHOOHV�REVHUYDWLRQV��3DVVp�FH�GpODL��OD�YHUVLRQ�DPHQGpH�HVW

�����������������������������������������������������
���6XU�OD�SUREOpPDWLTXH�GHV�GHPDQGHV�GH�FRUUHFWLRQ��YRLU�-��)��:LOODPH��$VSHFWV�FRQWUDFWXHOV�GH�OD�PLVH�HQ�VHUYLFH�G
XQ
V\VWqPH�G
LQIRUPDWLRQ��DFWHV�GX�FROORTXH�RUJDQLVp�SDU�()(�OHV���HW���GpFHPEUH������VXU�OHV�FRQWUDWV�LQIRUPDWLTXHV�
%UX[HOOHV�
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FRQVLGpUpH� FRPPH� FRQVWLWXWLYH� G
XQH� YHUVLRQ� ILQDOH� HW� OH� VLWH� GRLW� rWUH� FRQVLGpUpFRPPH�pWDQW�UpFHSWLRQQp�GpILQLWLYHPHQW�
/D�UpFHSWLRQ�GpILQLWLYH�FRXYUH� WRXV� OHV�YLFHV�DSSDUHQWV�� F
HVW�j�GLUH� FHX[�TXL�RQW� pWpGpFHOpV�RX�TXL�DXUDLHQW�G��O
rWUH�SDU�XQ�FOLHQW�GLOLJHQW��/
LQVDWLVIDFWLRQ�GX�FOLHQW�TXDQWDX�JUDSKLVPH�RX�DX�GHVLJQ�GX�VLWH�HVW�WRXMRXUV�FRQVLGpUpH�FRPPH�XQ�YLFH�DSSDUHQW�

5(62/87,21�±�'200$*(6�(7�,17(5(76

5pVROXWLRQ�±�/D�FODXVH�GH�UpVROXWLRQ�IDXWLYH�SHXW�rWUH�LQVpUpH�VHORQ�OD�IRUPXOH�VXLYDQWH��
7RXWH�SDUWLH�TXL�HVWLPH�TXH�VRQ�FRFRQWUDFWDQW�HVW�HQ�GpIDXW��OXL�DGUHVVH�XQH�PLVH�HQGHPHXUH�PRWLYpH� SDU� YRLH� UHFRPPDQGpH�� O
HQMRLJQDQW� GH� UHPpGLHU� j� VD� FDUHQFH� DXSOXV�WDUG�SRXU�OH�GHUQLHU�MRXU�RXYUDEOH�GH�OD�VHPDLQH�TXL�VXLW� O
HQYRL�GH�OD�OHWWUH�UH�FRPPDQGpH��VDPHGL�HVW�Q
HVW�SDV���RXYUDEOH���(Q�FDV�GH�FDUHQFH�SHUVLVWDQWH�DSUqV�FHGpODL�� OH�FUpDQFLHU�GH�O
REOLJDWLRQ�SHXW�j�VRQ�FKRL[�VROOLFLWHU�O
H[pFXWLRQ�IRUFpH�GH� ODFRQYHQWLRQ�RX�SURQRQFHU�OD�UpVROXWLRQ�GX�FRQWUDW�DX[�WRUWV�GH�VRQ�FRFRQWUDFWDQW�

'RPPDJHV�HW�LQWpUrWV�±�/D�TXHVWLRQ�GH�O
DPSOHXU�GHV�GRPPDJHV�HW�LQWpUrWV�HQ�FDV�GH�UpVROXWLRQ
IDXWLYH�HVW� ODLVVpH�j� O
DSSUpFLDWLRQ�GHV�SDUWLHV��'DQV� OH�VHFWHXU� LQIRUPDWLTXH��RQ� OLPLWH�KDELWXHOOH�
PHQW�OD�UHVSRQVDELOLWp�GX�SUHVWDWDLUH�DX�PRQWDQW�GX�FRQWUDW��&HWWH�SUDWLTXH�HVW�j�O
DYDQWDJH�H[FOXVLI
GX� SUHVWDWDLUH�� HW� QRXV� QH� SRXYRQV� TXH� FRQVHLOOHU� DX� FOLHQW� GH� O
pYLWHU� DXWDQW� TXH� SRVVLEOH���� /H
SUHVWDWDLUH�DXUD�SRXU�VD�SDUW�LQWpUrW�j�OD�PDLQWHQLU�GDQV�OHV�WHUPHV�VXLYDQWV��

/H�SUHVWDWDLUH�Q
HVW�UHVSRQVDEOH�TXH�GH�VRQ�GRO�RX�GH�VD�IDXWH�ORXUGH��,O�Q
HVW�SDV�UHV�SRQVDEOH�GX�GRO�RX�GH�OD�IDXWH�ORXUGH�GH�VRQ�SUpSRVp��FRPPHWWDQW�HW�HQ�UqJOH�JpQpUDOHGH�VHV�DJHQWV�G
H[pFXWLRQ���
6D�UHVSRQVDELOLWp�HVW�HQ�WRXWH�K\SRWKqVH�OLPLWpH�DX�PRQWDQW�GX�FRQWUDW��VRLW�OH�PRQWDQWTXL�DXUDLW�pWp�SD\p�SDU�OH�FOLHQW�VL�OH�SUHVWDWDLUH�DYDLW�UpDOLVp�OH�VLWH�j�OD�VDWLVIDFWLRQGX�FOLHQW�

(Q�FDV�G
KpEHUJHPHQW�� OH�SUHVWDWDLUH�SRXUUD�VRXKDLWHU�SUpFLVHU�H[SUHVVpPHQW�TXH�VD� UHVSRQVDELOLWp
HVW�HQ�WRXWH�K\SRWKqVH�OLPLWpH�DX�PRQWDQW�GX�FRQWUDW��KRUV�KpEHUJHPHQW���VRLW�OH�PRQWDQW�TXL�DXUDLW
pWp�SD\p�SDU�OH�FOLHQW�VL�OH�SUHVWDWDLUH�DYDLW�UpDOLVp�OH�VLWH�j�OD�VDWLVIDFWLRQ�GX�FOLHQW�

35235,(7(�,17(//(&78(//(

�����������������������������������������������������
���%LIIHU�VHORQ�OH�VRXKDLW�
���&HWWH�OLPLWDWLRQ�SDUDvW�VRXYHQW�ULGLFXOH�j�F{Wp�GX�FR�W�GH�SHUWH�UHFRQVWUXFWLRQ�GHV�GRQQpHV��GHV�SHUWHV�GH�SURGXFWLRQ��GX
GRPPDJH�LQGLUHFW��HWF�
���/D�SRVVLELOLWp�GH�V
H[RQpUHU�GX�GRO�HW�GH�OD�IDXWH�ORXUGH�GHV�SHUVRQQHV�GRQW�RQ�UpSRQG�HVW�FRQWURYHUVpH�PDLV�XQH�PDMR�
ULWp�VHPEOH�VH�GHVVLQHU�HQ�VD�IDYHXU��&IU��3��9DQ�2PPHVODJKH��/HV�FODXVHV�OLPLWDWLYHV�RX�H[RQpUDWRLUHV�GH�UHVSRQVDELOLWp�
LQ�/HV�REOLJDWLRQV�HQ�GURLW�IUDQoDLV�HW�HQ�GURLW�EHOJH���FRQYHUJHQFHV�HW�GLYHUJHQFHV��%UX\ODQW�	�'DOOR]��%UX[HOOHV�������
S������
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,PSRUWDQFH�HW�SULQFLSHV�±�,O�V
DJLW�pYLGHPPHQW�G
XQH�FODXVH�VHQVLEOH�GDQV�XQ�FRQWUDW�GH�UpDOLVDWLRQ
GH�VLWH�ZHE��R��O
DVSHFW�FUpDWLI�HVW�WUqV�SUpVHQW��/D�FODXVH�HVW�G
DXWDQW�SOXV�LPSRUWDQWH�SRXU�OHV�VLWHV
PDUFKDQGV�TXL�VRQW�SRXU�OD�SOXSDUW�LQWHUDFWLIV�HW�G\QDPLTXHV��GDQV�OHVTXHOV�OH�ORJLFLHO�HVW�RPQLSUp�
VHQW�HW�FRQVWLWXH�SDUIRLV�±�DYHF�OD�FOLHQWqOH�±�OD�YDOHXU�SULQFLSDOH�GX�IRQGV�GH�FRPPHUFH����/D�SUR�
SULpWp�GHV�ORJLFLHOV�DVVXUDQW�O
LQWHUDFWLYLWp��OH�SDLHPHQW��OD�VXUYHLOODQFH�GHV�VHVVLRQV��RX�OH�UDIUDvFKLV�
VHPHQW�GX�FRQWHQX��GRLW�GRQF�IDLUH�O
REMHW�G
XQH�GLVFXVVLRQ�DSSURIRQGLH�
/H�SUHVWDWDLUH�QH�SHXW�SDV�WUDQVIpUHU�SOXV�GH�GURLWV�TX
LO�Q
HQ�D���HQ�FRQVpTXHQFH��LO�QH�SHXW�SDV�FpGHU
GH�GURLWV�VXU�OHV�ORJLFLHOV�VWDQGDUGV�DSSDUWHQDQW�j�XQ�WLHUV��V\VWqPH�G
H[SORLWDWLRQ�SDU�H[HPSOH���3DU
FRQWUH��OHV�ORJLFLHOV�VSpFLILTXHV�SHXYHQW�rWUH�FpGpV�VL�WHOOH�HVW�OD�YRORQWp�GHV�SDUWLHV��«�HW�VL�OH�SUL[
SD\p� OH� SHUPHW��&H� VFKpPD� LPSOLTXH� GH� UDLVRQQHU� HQ� GHX[� pWDSHV� �� GpILQLU� OHV� QRWLRQV� �ORJLFLHOV
VWDQGDUG��VSpFLILTXH�RX�DGDSWp���SXLV�GpILQLU�OHV�UpJLPHV�MXULGLTXHV�
'pILQLWLRQV�±�/H�WH[WH�VXLYDQW�HVW�JpQpUDOHPHQW�VXIILVDQW��OD�QRWLRQ�DQJOR�VD[RQH�GH��RII�WKH�VKHOI�
pWDQW�DERQGDPPHQW�XWLOLVpH�HW�FRPPHQWpH��

8Q�ORJLFLHO�VWDQGDUG�HVW�XQ�ORJLFLHO��RII�WKH�VKHOI��TXL�Q
HVW�SDV�GpYHORSSp�VSpFLILTXH�PHQW�SRXU�UpSRQGUH�j�XQ�EHVRLQ�SDUWLFXOLHU�GX�FOLHQW��j�O
RSSRVp�GX�ORJLFLHO�VSpFLILTXHTXL�HVW�GpYHORSSp�VSpFLILTXHPHQW�SRXU�UpSRQGUH�j�XQ�EHVRLQ�SDUWLFXOLHU�GX�FOLHQW��8QORJLFLHO�HQ�YHQWH�OLEUH�VXU�OH�PDUFKp�GHV�UHYHQGHXUV�HVW�UpSXWp�rWUH�XQ�ORJLFLHO�VWDQ�GDUG�
'URLWV�±�/D�SUHPLqUH�K\SRWKqVH�SURSRVH�O
DWWULEXWLRQ�DX�FOLHQW�GHV�ORJLFLHOV�VSpFLILTXHV��HQ�FH�FRP�
SULV�OH�FRGH�VRXUFH��PDLV�DYHF�XQH�UHVWULFWLRQ�SRXU�OHV�ORJLFLHOV�VWDQGDUGV��

/H�FOLHQW�QH�SHXW�SUpWHQGUH�j�DXFXQ�GURLW�GH�SURSULpWp�QL�j�DXFXQ�GURLW�LQWHOOHFWXHO�VXUXQ�ORJLFLHO�VWDQGDUG��FHV�GURLWV�pWDQW�WDQW{W�OD�SURSULpWp�GX�SUHVWDWDLUH��WDQW{W�FHOOH�GXFRQFHSWHXU�RX�G
XQ�WLHUV��pWDQW�HQWHQGX�TXH�OH�SUHVWDWDLUH�DVVXUH�OH�FOLHQW�TX
LO�HVW�KD�ELOLWp�j�XWLOLVHU�OH�ORJLFLHO�VWDQGDUG�
/H�SUL[�IL[p�j�OD�SUpVHQWH�FRQYHQWLRQ�FRPSRUWH�OD�FHVVLRQ�GH�WRXV�OHV�GURLWV�FHVVLEOHVVXU�XQ�ORJLFLHO�VSpFLILTXH��HQ�FH�FRPSULV�OH�FRGH�VRXUFH��/H�SUHVWDWDLUH�UHPHW�DX�FOLHQWVXU�XQ�VXSSRUW�GLJLWDO�XQ�H[HPSODLUH�GHVGLWV�ORJLFLHOV��HW�IRXUQLW�VXU�XQ�VXSSRUW�DGp�TXDW�XQH�FRSLH�GX�FRGH�VRXUFH�

'URLWV��VXLWH��±�/HV�SUHVWDWDLUHV�UpSXJQHQW�SRXU�OD�SOXSDUW�j�FpGHU�OHXUV�GURLWV�VXU�OHV�ORJLFLHOV�VSp�
FLILTXHV��HW�D�IRUWLRUL�VXU�OH�FRGH�VRXUFH��FDU�LOV�VRQW�HPSrFKpV�GH�UpXWLOLVHU�OH�VDYRLU�IDLUH�DFTXLV��/D
FODXVH�VXLYDQWH�RUJDQLVH�XQ�GURLW�G
XWLOLVDWLRQ�LOOLPLWp��PDLV�VDQV�FHVVLRQ��

/H�FOLHQW�QH�SHXW�SUpWHQGUH�j�DXFXQ�GURLW�GH�SURSULpWp�QL�j�DXFXQ�GURLW�LQWHOOHFWXHO�VXUXQ�ORJLFLHO�VWDQGDUG��FHV�GURLWV�pWDQW�WDQW{W�OD�SURSULpWp�GX�SUHVWDWDLUH��WDQW{W�FHOOH�GXFRQFHSWHXU�RX�G
XQ�WLHUV��pWDQW�HQWHQGX�TXH�OH�SUHVWDWDLUH�DVVXUH�OH�FOLHQW�TX
LO�HVW�KD�ELOLWp�j�XWLOLVHU�OH�ORJLFLHO�VWDQGDUG�
/H�SUL[�IL[p�j�OD�SUpVHQWH�FRQYHQWLRQ�FRPSRUWH�OH�GURLW�QRQ�H[FOXVLI�HW�QRQ�WUDQVPLVVL�EOH���G
XWLOLVHU�OH�ORJLFLHO�VSpFLILTXH��VDQV�OLPLWDWLRQ�WHUULWRULDOH�QL�WHPSRUHOOH��FRQIRU�

�����������������������������������������������������
���3RXU�DXWDQW�ELHQ�HQWHQGX�TXH�OD�QRWLRQ�GH�IRQGV�GH�FRPPHUFH�pOHFWURQLTXH�SXLVVH�rWUH�YDOLGpH�HQ�GURLW�EHOJH�
���$GDSWHU�VXLYDQW�OH�FDV�
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PpPHQW� j� VD� GHVWLQDWLRQ�� /D� SURSULpWp� GX� FRGH� VRXUFH� UHVWH� HQ� WRXW� WHPSV� FHOOH� GXSUHVWDWDLUH���OH�FRGH�QH�SHXW�rWUH�QL�YHQGX��QL�FpGp�j�WLWUH�JUDWXLW�RX�RQpUHX[��QL�FRP�PXQLTXp�QL�GpYRLOp��VDXI�SRXU�OHV�EHVRLQV�GH�PDLQWHQDQFH�HW�G
DGDSWDWLRQ�GX�VLWH�
'URLWV��ILQ��±�&H�Q
HVW�SDV�WRXMRXUV�FODLU�GDQV�O
HVSULW�GX�FOLHQW��PDLV�OD�UHVWULFWLRQ�VXU�OHV�ORJLFLHOV
VWDQGDUGV�LPSOLTXH�XQH�ILGpOLVDWLRQ���HQ�FDV�GH�FKDQJHPHQW�GH�IRXUQLVVHXU�G
KpEHUJHPHQW�� LO�Q
\�D
DXFXQH�JDUDQWLH�TXH�OH�VHFRQG�KpEHUJHXU�XWLOLVH�OHV�PrPHV�RXWLOV��RX�TXH�OHV�GHX[�RXWLOV�VRQW�FRP�
SDWLEOHV��4XH�IDLUH�G
XQ�VLWH�FRQoX�VRXV�/LQX[�VL�DXFXQ�DXWUH�IRXUQLVVHXU�QH�SURSRVH�GH�IDLUH�WRXUQHU
VD�PDFKLQH�VRXV�FH�V\VWqPH�G
H[SORLWDWLRQ�RX�DYHF�GHV� ORJLFLHOV�TXL� VXSSRUWHQW� FHWWH� WHFKQLTXH�"
$ILQ�G
pYLWHU�OD�PLVH�HQ�FDXVH�GH�VRQ�REOLJDWLRQ�GH�FRQVHLO��QRXV�UHFRPPDQGRQV�DX�SUHVWDWDLUH�G
LQ�
FOXUH�XQH�FODXVH�DG�KRF��

(Q�FDV�GH�FKDQJHPHQW�GH�IRXUQLVVHXU�G
KpEHUJHPHQW�RX�GH�PDQLqUH�JpQpUDOH�HQ�FDV�GHUHFRXUV�j�XQ�DXWUH�SUHVWDWDLUH�GH�VHUYLFH�� OH�FOLHQW�HVW� VHXO� UHVSRQVDEOH�GH�V
DVVXUHUTXH� FH� QRXYHO� LQWHUYHQDQW� GLVSRVH� GHV� ORJLFLHOV� VWDQGDUGV� QpFHVVDLUHV� DX� ERQ� IRQF�WLRQQHPHQW�GX�VLWH�

'(92,5�'(�&216(,/

)RUPDOLWpV�GH�FUpDWLRQ�±�,O�Q
HVW�SDV�QpFHVVDLUH�GH�UpSpWHU�GDQV�XQ�FRQWUDW�FH�TXL�HVW�GpMj�SUpYX�SDU
OH�FRGH�FLYLO�HW�ELHQ�DFFHSWp�SDU�WRXV��&HUWDLQV�DVSHFWV�GH�O
REOLJDWLRQ�GH�FRQVHLO�PpULWHQW�WRXWHIRLV
XQH�PHQWLRQ�SDUWLFXOLqUH�GDQV�OH�FRQWUDW�GH�FUpDWLRQ�GH�VLWH�ZHE��VXUWRXW�HQ�)UDQFH�R�� O
RXYHUWXUH
G
XQ�VHUYLFH�WpOpPDWLTXH�HVW�VRXPLVH�j�GpFODUDWLRQ�SUpDODEOH��/H�SUHVWDWDLUH�GHYUD�DFFRPSDJQHU�VRQ
FOLHQW�GDQV�OH�FKHPLQHPHQW�OpJDO�GH�OD�FUpDWLRQ�GX�VLWH���j�O
LQYHUVH�±�QRXV�\�UHYLHQGURQV�±�LO�YRXGUD
VRXYHQW�VH�GpFKDUJHU�GH�WRXWH�UHVSRQVDELOLWp�LVVXH�GH�O
LQIRUPDWLRQ�SURSUHPHQW�GLWH��

/H�SUHVWDWDLUH�LQGLTXH�j�VRQ�FOLHQW�OHV�IRUPDOLWpV�OpJDOHV�HW�DGPLQLVWUDWLYHV�j�DFFRP�SOLU� HQ� YXH�GH� O
RXYHUWXUH�GX� VLWH�ZHE�HW� GH�VD�SURWHFWLRQ�� QRWDPPHQW� DX� UHJDUG� GXGURLW�GH�OD�SURSULpWp�LQWHOOHFWXHOOH��&HW�DFFRPSDJQHPHQW�VH�OLPLWH�DX�VLWH�ZHE�HQ�WDQWTXH�WHO��VDQV�DXFXQH�UpIpUHQFH�j�VRQ�FRQWHQX�LQIRUPDWLRQQHO��TXL�UHVWH�GH�OD�VHXOH�UHV�SRQVDELOLWp�GX�FOLHQW�� ,QWHUURJp�� OH�FOLHQW�GpFODUH�TXH� O
LQIRUPDWLRQ�TX
LO� HQYLVDJH�GHPHWWUH�HQ�OLJQH�VDWLVIDLW�DX[�SUHVFULSWLRQV�OpJDOHV�HW�QH�YLROH�OH�GURLW�G
DXFXQ�WLHUV�

&217(18�,//,&,7(�28�35(-8',&,$%/(
5pSDUWLWLRQ�FRQYHQWLRQQHOOH�GH�OD�UHVSRQVDELOLWp�±�/HV�FODXVHV�SURSRVpHV�MXVTX
j�SUpVHQW�VFLQGHQW
OH�FRQWHQDQW�±�UHVSRQVDELOLWp�GX�SUHVWDWDLUH�±�GX�FRQWHQX�±�UHVSRQVDELOLWp�GX�FOLHQW��7URLV�PHVXUHV
DX�PRLQV�SHXYHQW�rWUH�SULVHV�SRXU�FRQILUPHU�FHWWH�UpSDUWLWLRQ�DX�QLYHDX�GH�OD�UHVSRQVDELOLWp��
��� 5DSSHOHU�OD�VSKqUH�GH�FRPSpWHQFH�HW�GH�UHVSRQVDELOLWp�GH�FKDFXQ�
��� $FFRUGHU�VSpFLILTXHPHQW�DX�SUHVWDWDLUH� OH�GURLW�GH�VXVSHQGUH� OD�PLVH�HQ� OLJQH�V
LO� D� UDLVRQQD�

EOHPHQW�OD�FRQYLFWLRQ�TX
XQH�LQIRUPDWLRQ�QXLW�DX�GURLW�G
XQ�WLHUV�
��� %DOLVHU�OH�FRQWHQX�HQ�SUpYR\DQW�FH�TXL�HVW�DFFHSWDEOH�HW�FH�TXL�QH�O
HVW�SDV�



&RPPHQW�UpGLJHU�HQ�SUDWLTXH�XQ�FRQWUDW�GH�FRPPHUFH�pOHFWURQLTXH�"

'URLW�HW�1RXYHOOHV�7HFKQRORJLHV ���������� ��

/D�IRUPXODWLRQ�VXLYDQWH�SHXW�LQVSLUHU�OHV�SDUWLHV��
/H�FOLHQW�HVW�VHXO�HW�HQWLHU�UHVSRQVDEOH�GX�FRQWHQX�LQIRUPDWLRQQHO�TX
LO�PHW�HQ�OLJQH�RXGHPDQGH�GH�PHWWUH�HQ�OLJQH��,O�V
HQJDJH�j�VH�FRQIRUPHU�j�WRXWHV�OHV�UqJOHV�RX�UqJOH�PHQWV�TXL�SRXUUDLHQW�HPSrFKHU��OLPLWHU�RX�UpJOHPHQWHU�OD�GLIIXVLRQ�G
XQH�LQIRUPDWLRQ�VRLW�QRWDPPHQW�j�WLWUH�H[HPSODWLI���OHV�FRGHV�GH�FRQGXLWHV�HW�OD�QpWLTXHWWH����OD�SURWHF�WLRQ�GH�OD�YLH�SULYpH��OH�UHVSHFW�GHV�GURLWV�GH�SURSULpWp�LQWHOOHFWXHOOH��HWF�
6RLW�GH�VD�SURSUH�LQLWLDWLYH��VRLW�j�O
LQLWLDWLYH�G
XQ�WLHUV��OH�SUHVWDWDLUH�SHXW�GpFLGHU�GHVXVSHQGUH� WHPSRUDLUHPHQW� RX� GpILQLWLYHPHQW� OD�PLVH� HQ� OLJQH� RX� O
DFFqV� GH� WRXW� RXSDUWLH�GX�VLWH��V
LO�D�UDLVRQQDEOHPHQW�OD�FRQYLFWLRQ�TX
XQH�GLVSRVLWLRQ�OpJDOH�RX�UpJOH�PHQWDLUH�� RX� XQH� UqJOH� FRQWUDFWXHOOH���� D� pWp� YLROpH�� /H� FOLHQW� UHQRQFH� j� UpFODPHUTXHOTXH� LQGHPQLWp�TXH�FH� VRLW� HQ� FDV�G
HUUHXU�G
DSSUpFLDWLRQ�GX� SUHVWDWDLUH�� VDXI� OHGRO�RX�OD�IDXWH�ORXUGH�
/D�VXVSHQVLRQ�GX�VHUYLFH�FRQIRUPpPHQW�j�OD�SUpVHQWH�GLVSRVLWLRQ�QH�VXVSHQG�SDV� OHVREOLJDWLRQV�GH�SDLHPHQW�GX�FOLHQW�

(IIHW�UHODWLI�GHV�FRQYHQWLRQV�±�/HV� WLHUV�QH�VRQW�SDV� WHQXV�SDU� OD� UpSDUWLWLRQ�FRQYHQWLRQQHOOH� HI�
IHFWXpH�FL�GHVVXV��,O�HVW�PrPH�IUpTXHQW�TX
LOV�FLEOHQW�OHXU�DFWLRQ�VXU�OH�IRXUQLVVHXU�G
KpEHUJHPHQW�
SOXV�IDFLOHPHQW�ORFDOLVDEOH�HW�LGHQWLILDEOH�TXH�OH�FOLHQW��&HWWH�KDELWXGH�SURFqGH�VRXYHQW�G
XQH�GpULYH
FRQGDPQDEOH�����HOOH�HVW�HQ�RXWUH�FRQWUDLUH�DX[�SURMHWV�GH�GLUHFWLYHV�HXURSpHQQHV�VXU�OH�FRPPHUFH
pOHFWURQLTXH��TXL�DGRSWHQW�MXVTX
j�SUpVHQW�GDQV�WRXWHV�OHV�YHUVLRQV�LQWHUPpGLDLUHV�XQH�SRVLWLRQ�pPL�
QHPPHQW�SOXV�UDLVRQQDEOH����/HV�SUHVWDWDLUHV�GRLYHQW�QpDQPRLQV�VDYRLU�TXH�OHXU�VpFXULWp�MXULGLTXH
Q
HVW�DFWXHOOHPHQW�SDV�JDUDQWLH�HQ�FDV�G
DFWLRQ�G
XQ�WLHUV�
'URLW�GH�VRUWLH�±�3DUIRLV�OH�FOLHQW�VRXKDLWHUD�XQ�GURLW�GH�VRUWLH�V
LO�HVW�HQ�GpVDFFRUG�DYHF�OD�VXVSHQ�
VLRQ�GX�VHUYLFH��&H�GURLW�SHXW�SUHQGUH�OD�IRUPH�VXLYDQWH��

/H�FOLHQW�SHXW�PHWWUH�XQ�WHUPH�LPPpGLDWHPHQW�j�O
KpEHUJHPHQW��VDQV�LQGHPQLWp�GH�SDUWHW� G
DXWUH�� V
LO� HVW� HQ� GpVDFFRUG� SHUVLVWDQW� DYHF� OH� SUHVWDWDLUH� TXL� DXUDLW� H[HUFp� VRQGURLW�FRQWUDFWXHO�GH�VXVSHQGUH�OD�PLVH�HQ�OLJQH�RX�O
DFFqV�GH�WRXW�RX�SDUWLH�GX�VLWH��jFRQGLWLRQ�TX
LO�IDVVH�LPPpGLDWHPHQW�KpEHUJHU�OD�PrPH�LQIRUPDWLRQ�DXSUqV�G
XQ�DXWUHIRXUQLVVHXU�GH�VHUYLFH�TXL�DFFHSWH�

�����������������������������������������������������
���/D�MXULVSUXGHQFH�FDQDGLHQQH�D�DGPLV�TX
XQ�FRQWUDW�TXL�IDLW�UpIpUHQFH�j�OD�QpWLTXHWWH�SHXW�MXVWLILHU�OD�VXVSHQVLRQ�GH�OD
PLVH�HQ�OLJQH�HQ�FDV�GH�VSDPPLQJ�UpSpWp��HQYRL�GH�FRXUULHU�SXEOLFLWDLUH�QRQ�VROOLFLWp���O
LQWHUGLFWLRQ�GX�VSDPPLQJ�pWDQW
UHFRQQXH�FRPPH�XQH�UqJOH�GH�OD�QpWLTXHWWH�XQDQLPHPHQW�DFFHSWpH��TXL�D�YDOHXU�MXULGLTXHPHQW�FRQWUDLJQDQWH��9RLU�j�FH
VXMHW�KWWS���ZZZ�GURLW�WHFKQRORJLH�RUJ��B��DVS"DFWXBLG ���������	PRQWK �	\HDU ����
���,GHP�
���(WLHQQH�:pU\��,QWHUQHW�KRUV�OD�ORL�"�'HVFULSWLRQ�HW�LQWURGXFWLRQ�j�OD�UHVSRQVDELOLWp�GHV�DFWHXUV�VXU�OH�UpVHDX��LQ�-7���
MXLQ�������Q��������/DUFLHU��%UX[HOOHV��S������
���KWWS���HXURSD�HX�LQW�FRPP�GJ���IU�PHGLD�HOHFFRPP�HOHFFRPP�KWP

http://europa.eu.int/comm/dg15/fr/media/eleccomm/eleccomm.htm
http://www.droit-technologie.org/2_1.asp?actu_id=934558682&month=8&year=1999
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/(�&2175$7�'(�0$,17(1$1&(

2%-(7�'8�&2175$7�'(�0$,17(1$1&(

&ODVVLILFDWLRQ�±�,O�Q
H[LVWH�SDV�XQ�FRQWUDW�GH�PDLQWHQDQFH��PDLV�GHV�FRQWUDWV�GRQW�OH�FRQWHQX�YDULH
HQ�IRQFWLRQ�GX�EXW�SRXUVXLYL��3DUPL�OHV�FODVVLILFDWLRQV�H[LVWDQWHV��QRXV�DYRQV�UHWHQX�OD�GLVWLQFWLRQ
HQWUH� OD� PDLQWHQDQFH�FRUUHFWLRQ�� OD� PDLQWHQDQFH�DGDSWDWLRQ�� HW� OD� PDLQWHQDQFH�pYROXWLRQ���� &HWWH
WULORJLH�QH�GRLW�SDV�DEXVHU���OD�UpDOLWp�GX�WHUUDLQ�PRQWUH�TXH�O
LQYHQWLYLWp�GHV�SUHVWDWDLUHV�Q
D�SDV�GH
OLPLWH�HW�TX
LOV�FUpHQW�UpJXOLqUHPHQW�GH�QRXYHDX[�FRQWUDWV���

/D�PDLQWHQDQFH�FRUUHFWLRQ
'pILQLWLRQ�GX�FRQWUDW�±�8Q�ORJLFLHO������EXJIUHH�HVW�XQH�YXH�GH�O
HVSULW��&HFL�H[SOLTXH�OH�VXFFqV
GH�OD�PDLQWHQDQFH�FRUUHFWLRQ��GRQW�O
REMHFWLI�HVW�G
DVVXUHU�OD�FRUUHFWLRQ�GH�FHV�GpIDXWV�GDQV�XQH�PH�
VXUH�TXL�GpSHQG�GX�SUHVWDWDLUH��GX�SUL[��HW�GH�OD�GpILQLWLRQ�SOXV�RX�PRLQV�UHVWULFWLYH�GX�ERJXH��2Q
FRPSUHQG�GRQF�TXH�O
REMHW�GH�FH�FRQWUDW�VRLW�LQWLPHPHQW�OLp�j�OD�GpILQLWLRQ�GX�ERJXH�SULV�HQ�FKDUJH�
'pILQLWLRQ�GX�ERJXH�±�2Q�QH�SHXW�DGPHWWUH�OD�IRUPXODWLRQ�±�SRXUWDQW�FRXUDQWH�±�VHORQ�ODTXHOOH��

/HV�REOLJDWLRQV�GX�IRXUQLVVHXU�DX�VHQV�GX�SUpVHQW�FRQWUDW�V
HQWHQGHQW�GH�OD�UHPLVH�HQpWDW�GHV�GpIDXWV�DIIHFWDQW�OH�ELHQ�PDLQWHQX���
7DQW�G
LPSUpFLVLRQ�PqQH�GURLW�DX�FRQIOLW��VXUWRXW�ORUVTXH�OH�FRQWUDW�HVW�SURSRVp�SDU�OH�FRQFHSWHXU�GX
ORJLFLHO���VDQV�GpILQLWLRQ�GX�GpIDXW��OH�FOLHQW�HVW�VRXPLV�j�OD�GpFLVLRQ�DUELWUDLUH�GX�SUHVWDWDLUH�
8QH�DXWUH�FODXVH�IUpTXHPPHQW�UHQFRQWUpH�SURSRVH�G
DVVXUHU��

/D�FRUUHFWLRQ�GHV�ERJXHV�GpFHOpV�GDQV�OH�ORJLFLHO�TXL�DVVXUH�OH�IRQFWLRQQHPHQW�HW�O
LQ�WHUDFWLYLWp�GX�VLWH�ZHE�GpILQL�j�O
DQQH[H�$��F
HVW�j�GLUH�OHV�DQRPDOLHV�SDU�UDSSRUW�DX[VSpFLILFDWLRQV�H[LJpHV�SDU�OH�FOLHQW�GDQV�OH�FRQWUDW�GH�IRXUQLWXUH�GX�ELHQ�PDLQWHQX�
/H�ERJXH�HVW� LFL�GpILQL�SDU� UDSSRUW�j�XQ�FRQWUDW�GH� UpIpUHQFH�±�YRLUH�GDQV� OH�PHLOOHXU�GHV�FDV�XQ
FDKLHU�GHV�FKDUJHV�RX�GHV�DQQH[HV�WHFKQLTXHV�MRLQWV�j�FH�FRQWUDW��&H�SURFHVVXV�HVW�GRXEOHPHQW�Gp�
IDYRUDEOH�SRXU�OH�FOLHQW���G
XQH�SDUW�OHV�FRQWUDWV�GH�FRQFHSWLRQ�HW�GH�PLVH�HQ�OLJQH�GH�VLWH�ZHE�VRQW
HQ�SUDWLTXH�VRXYHQW�ODFXQDLUHV��VL�SDV�YHUEDX[��GH�VRUWH�TXH�OD�UpIpUHQFH�HVW�LQFHUWDLQH��'
DXWUH�SDUW�
j�GpIDXW�GH�VSpFLILFDWLRQ�H[SOLFLWH�GDQV�OH�SUHPLHU�FRQWUDW��OD�SULVH�HQ�FKDUJH�GX�ERJXH�VHUD�UHIXVpH
SDU�OD�VRFLpWp�GH�PDLQWHQDQFH��FH�TXL�RXYUH�XQ�FHUFOH�YLFLHX[��8Q�H[HPSOH�VRXYHQW�FLWp�FRQFHUQH
�����������������������������������������������������
���/D�SDWHUQLWp�GH�FHWWH�JULOOH�GH�OHFWXUH�VHPEOH�DSSDUWHQLU�j�(��'DYLR�	�(��0RQWHUR��*XLGHV�MXULGLTXHV�GH�O
HQWUHSULVH��
DVSHFWV�FRQWUDFWXHOV�GH�O
LQIRUPDWLVDWLRQ�GH�O
HQWUHSULVH���qPH�pG���.OXZHU��'LHJHP��S������&HWWH�FODVVLILFDWLRQ�D�pJDOHPHQW
pWp�UHWHQXH�SDU�7��9DQ�2YHUVWUDHWHQ��/H�SUREOqPH�GH�O
DQ��������OHV�UHFRXUV�FRQWUDFWXHOV��$FWHV�GX�FROORTXH�RUJDQLVp�SDU
,QIR�7RSLFV�j�'LHJHP�OH����RFWREUH�������S�����
���3RXU�GH�SOXV�DPSOHV�GpYHORSSHPHQWV��YRLU�(WLHQQH�:pU\��OH�ERJXH�GH�O
DQ������VRXV�OD�ORXSH�GHV�FRQWUDWV�LQIRUPDWL�
TXHV��LQ�5'&��MXLOOHW�������S�������.OXZHU��%UX[HOOHV�
���/DP\�GURLW�GH�O
LQIRUPDWLTXH�HW�GHV�UpVHDX[��)RUPXODLUH��������Q��,,,����
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O
DQ������ �� VL� OHV�SDUWLHV�GpEDWWHQW�GH� OD�SULVH�HQ�FKDUJH�GX�ERJXH�SDU� OH�FRQWUDW�GH�PDLQWHQDQFH�
F
HVW�SUpFLVpPHQW�SDUFH�TXH�OH�FOLHQW�Q
D�SDV�VSpFLILp�OD�FRPSDWLELOLWp�DYHF�OH�PLOOpQDLUH�GDQV�OH�FRQ�
WUDW�LQLWLDO���
8QH�FODXVH�SOXV�JpQpUHXVH�GpILQLW�OHV�SUHVWDWLRQV�FRPPH��

/D�PDLQWHQDQFH�GX�VRIWZDUH�HQ�ERQ�pWDW�GH�IRQFWLRQQHPHQW���

'DQV�FH�FDV��LO�V
DJLW�GH�SURFpGHU�j�WRXWHV�OHV�FRUUHFWLRQV�XWLOHV����/H�SUREOqPH�GH�FHWWH�FODXVH�UpVLGH
GDQV�O
LGHQWLILFDWLRQ�GX��ERQ�pWDW�GH�IRQFWLRQQHPHQW���,QVWLQFWLYHPHQW�OHV�SDUWLHV�VH�WRXUQHURQW�YHUV
OH�FRQWUDW�GH�IRXUQLWXUH�GX�ELHQ�PDLQWHQX��FH�TXL�DERXWLUD�VRXYHQW�j� OD�PrPH�LPSDVVH�TXH�SUpFp�
GHPPHQW�
8QH�VROXWLRQ�FRXUDPPHQW�SUDWLTXpH�FRQVLVWH�j�DGRSWHU�XQH�GpILQLWLRQ�IRQFWLRQQHOOH�RX�WpOpRORJLTXH
GX�ERJXH��FRPSULV�FRPPH��

7RXW�GpIDXW�HPSrFKDQW�O
XVDJH�GX�ELHQ�FRQIRUPpPHQW�j�VD�ILQDOLWp�
/HV�66,,� UpSXJQHQW�VRXYHQW�j�VXLYUH�FHWWH�GpILQLWLRQ�HQ� UDLVRQ�GX�IORX�TX
HOOH� ODLVVH�SODQHU� VXU� OD
ILQDOLWp��&HOOH�FL�pYROXH�VRXYHQW�DYHF�OH�WHPSV��HW�ULHQ�Q
HVW�SOXV�GLIILFLOH�TXH�GH�FHUQHU�D�SRVWHULRUL
OHV�ILQDOLWpV�VXEMHFWLYHPHQW�LPDJLQpHV�SDU�XQ�FOLHQW��8QH�VROXWLRQ�FRQVLVWH�DORUV�j�VSpFLILHU�TXH�OD
ILQDOLWp�V
LQWHUSUqWH�FRPPH�FHOOH�TXH�OH�FOLHQW�DYDLW�HQ�WrWH�ORUV�GH�O
DFTXLVLWLRQ�RX�GH�OD�FUpDWLRQ�GX
ELHQ�PDLQWHQX��/D�66,,�VH�SURWqJH�DLQVL�FRQWUH�XQ�ULVTXH�G
DUELWUDLUH�SUpMXGLFLDEOH�
/D�FODXVH��RSWLPDOH���VL�WDQW�HVW�TXH�FH�FRQFHSW�H[LVWH�HQ�GURLW��GHYLHQW�DORUV��

/D�66,,�DVVXUH� OD�FRUUHFWLRQ�GHV�ERJXHV�GpFHOpV�GDQV� OH� ORJLFLHO� TXL�DVVXUH� OH� IRQF�WLRQQHPHQW�HW�O
LQWHUDFWLYLWp�GX�VLWH�ZHE�GpILQL�j�O
DQQH[H�$��F
HVW�j�GLUH�OHV�DQRPDOLHVSDU�UDSSRUW�DX[�VSpFLILFDWLRQV�H[LJpHV�SDU� OH�FOLHQW�GDQV� OH�FRQWUDW�GH� IRXUQLWXUH�GXORJLFLHO�� RX��j�GpIDXW� GH� WHOOHV� VSpFLILFDWLRQV�� WRXW� GpIDXW� HPSrFKDQW� O
XVDJH� GX� ELHQFRQIRUPpPHQW�j�OD�ILQDOLWp�TXH�OHV�SDUWLHV�SRXUVXLYDLHQW�ORUV�GH�O
DFTXLVLWLRQ�FUpDWLRQGX�ORJLFLHO�
6LJQDORQV�HQILQ�TXH�IDFH�j�O
LQVWDELOLWp�GH�QRPEUHX[�V\VWqPHV��GH�SOXV�HQ�SOXV�GH�FRQWUDWV�DMRXWHQW
TXH�OHV�GpIDXWV�GRLYHQW�rWUH��UpSpWLWLIV�HW�EORTXDQWV����

/D�PDLQWHQDQFH�DGDSWDWLRQ

�����������������������������������������������������
���(��:pU\��/H�ERJXH�GH�O
DQ������VRXV�OD�ORXSH�GHV�FRQWUDWV�LQIRUPDWLTXHV�HQ�GURLW�EHOJH��5'&��MXLOOHW�������S������
.OXZHU��%UX[HOOHV�
���*��'HZXOI��0��6FKDXVV�HW�5��/HVXLVVH��/D�PDLQWHQDQFH�GH�ORJLFLHO��&DKLHUV�GX�&5,'����������6WRU\�6FLHQWLD��%UX[HO�
OHV��S�����
���,GHP�
���&IU��SDU�H[HPSOH�OH�FRQWUDW�GH�OD�6\QWHF�HQ�)UDQFH��&KDPEUH�6\QGLFDOH�GHV�6RFLpWpV�G
(WXGHV�HW�GH�&RQVHLOV���LQ�/DP\
GURLW�GH�O
LQIRUPDWLTXH�HW�GHV�UpVHDX[��*XLGH�������Q�������
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'pILQLWLRQ�GX�FRQWUDW�±�/
LQIRUPDWLTXH�pYROXH�FRQVLGpUDEOHPHQW�HW�UDSLGHPHQW��� WDQW�OHV�DSSOLFD�
WLRQV�TXH�OH�KDUGZDUH�GRLYHQW�HQ�SHUPDQHQFH�rWUH�DGDSWpV��'H�PrPH�� OHV�FKDQJHPHQWV�GH� O
HQYL�
URQQHPHQW�UpJOHPHQWDLUH�SHXYHQW�QpFHVVLWHU�GHV�DGDSWDWLRQV�GHV�DSSOLFDWLRQV����3RXU�VH�SUpPXQLU�GH
FHV�DOpDV�H[WHUQHV��OHV�SUHVWDWDLUHV�SURSRVHQW�GHV�FRQWUDWV�GH�PDLQWHQDQFH�DGDSWDWLRQ�
'pILQLWLRQ�GH�O
HQYLURQQHPHQW�UpJOHPHQWDLUH�±�6
DJLVVDQW�GH� O
HQYLURQQHPHQW� UpJOHPHQWDLUH��5�
/HVXLVVH�VXJJqUH�OD�FODXVH�VXLYDQWH����

/D�PDLQWHQDQFH�DGDSWDWLRQ�FRPSUHQG� WRXWHV� OHV�PRGLILFDWLRQV� HW� DMXVWHPHQWV� QpFHV�VDLUHV�SRXU�TXH�OH�ORJLFLHO�VDWLVIDVVH�j�WRXW�PRPHQW�GH�OD�YLH�GX�FRQWUDW�DX[�H[LJHQFHVGH�OD�UpJOHPHQWDWLRQ�DSSOLFDEOH�DX[�DFWLYLWpV�GH�O
XWLOLVDWHXU�
'HV�YDULDQWHV�H[LVWHQW��'DQV�XQ�VHQV�UHVWULFWLI�� OHV�SDUWLHV�SUpFLVHURQW�TXH�OHV�DFWLYLWpV�YLVpHV�VRQW
FHOOHV� TXH� O
XWLOLVDWHXU� H[HUFH� GH� PDQLqUH� KDELWXHOOH� DX� PRPHQW� GH� OD� FRQFOXVLRQ� GX� FRQWUDW� GH
PDLQWHQDQFH��$�O
RSSRVp��HOOHV�SUpYRLURQW�TXH�FHV�DFWLYLWpV�UHJURXSHQW�FHOOHV�TXH�OH�ORJLFLHO�PDLQWH�
QX�SHUPHW�DFWXHOOHPHQW�RX�SRWHQWLHOOHPHQW�j�O
XWLOLVDWHXU�G
H[HUFHU�
'pILQLWLRQ�GH�O
HQYLURQQHPHQW�WHFKQLTXH�±�6
DJLVVDQW�GH�O
HQYLURQQHPHQW�WHFKQLTXH�� OD�TXHVWLRQ
HVW�SOXV�GpOLFDWH��/
REMHFWLI�HVW�G
DVVXUHU�O
DGpTXDWLRQ�GX�ORJLFLHO�j�VRQ�HQYLURQQHPHQW�WHFKQLTXH��HW
QRQ�GH�SUHQGUH�HQ�FRPSWH�OHV�VRXKDLWV�GX�FOLHQW�GH�PRGHUQLVHU�j�ERQ�FRPSWH�VRQ�LQVWDOODWLRQ�GHYH�
QXH�REVROqWH�
,O�QRXV�VHPEOH�TXH�VHXOHV�OHV�DGDSWDWLRQV�QpFHVVDLUHV� VRQW�SULVHV�HQ�FKDUJH��HQFRUH�TXH� OD�QRWLRQ
VRLW�SDUWLFXOLqUHPHQW�IORXH�� ,PDJLQRQV�SDU�H[HPSOH�QRWUH�FRPPHUoDQW�pOHFWURQLTXH� ILFWLI�TXL� VRX�
KDLWH�XWLOLVHU�XQ�V\VWqPH�GH�GXSOLFDWLRQ�HQ�WHPSV�UpHO�GX�GLVTXH�GXU��SOXW{W�TX
XQ�EDFNXS�YHUV�XQ
VWUHDPHU�QpFHVVLWDQW�FKDTXH�QXLW� O
DUUrW�GX�VHUYLFH�SHQGDQW����PLQXWHV��RX�TXL�GpFLGH�G
XWLOLVHU� OH
V\VWqPH�G
H[SORLWDWLRQ�/LQX[�DX�OLHX�GH�VD�SODWH�IRUPH�DQFLHQQH�:LQGRZV��'HX[�TXHVWLRQV�VH�SR�
VHQW���FHV�WUDQVIRUPDWLRQV�VRQW�HOOHV�QpFHVVDLUHV�"�6L�RXL�TXHOOH�HVW�O
DPSOHXU�GH�OD�SULVH�HQ�FKDUJH�"
/H�FDUDFWqUH�QpFHVVDLUH�VHUD�JpQpUDOHPHQW�DSSUpFLp�VHORQ�GHV�FULWqUHV�GLYHUV�SDUPL�OHVTXHOV���REVR�
OHVFHQFH�GX�ORJLFLHO��ILQDOLWp�GX�ORJLFLHO��UDSSRUW�HQWUH�OD�YDOHXU�GX�ORJLFLHO�HW�O
LPSRUWDQFH�GHV�WUD�
YDX[�QpFHVVDLUHV�SRXU�O
DGDSWDWLRQ��GpFDODJH�HQWUH�OD�WHFKQLTXH�HQ�YLJXHXU�±�SDU�K\SRWKqVH�LQVXIIL�
VDQWH� ±� HW� OD� WHFKQLTXH� YLVpH�� /H� UDSSRUW� HQWUH� WRXV� FHV� pOpPHQWV� GpSHQG� pYLGHPPHQW� GDQV� XQH
JUDQGH�PHVXUH�GX�SUL[�SD\p�
/HV�SDUWLHV�SRXUURQW�SDUIRLV�SUpYRLU�H[SOLFLWHPHQW�XQ�VHXLO� DX�GHOj�GXTXHO�XQH�PRGLILFDWLRQ�Q
HVW
SOXV�XQH�DGDSWDWLRQ�PDLV�XQH�UppFULWXUH�GX�ORJLFLHO�
/
DFKDW�GX�KDUGZDUH�HVW�OH�SOXV�VRXYHQW�H[SOLFLWHPHQW�H[FOX�GH�OD�PDLQWHQDQFH�
/D�FODXVH�VXLYDQWH�SHXW�VHUYLU�GH�EDVH�j�OD�QpJRFLDWLRQ��

�����������������������������������������������������
���4XH�IDLUH�G
XQ�ORJLFLHO�GH�FRPSWDELOLWp�TXL�DSSOLTXH�XQH�79$�GH����VL�FHOOH�FL�SDVVH�VRXGDLQ�j�����"
���*��'HZXOI��0��6FKDXVV�HW�5��/HVXLVVH��/D�PDLQWHQDQFH�GH�ORJLFLHO��&DKLHUV�GX�&5,'����������6WRU\�6FLHQWLD��%UX[HO�
OHV��S�����
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/D�PDLQWHQDQFH�DGDSWDWLRQ�FRPSUHQG� WRXWHV� OHV�PRGLILFDWLRQV�HW�DMXVWHPHQWV�WHFKQL�TXHV�QpFHVVDLUHV�SRXU�TXH� OH� ORJLFLHO�V
DGDSWH�j� WRXW�PRPHQW�GH� OD�YLH�GX� FRQWUDW�jO
HQYLURQQHPHQW�LQIRUPDWLTXH�GDQV� OHTXHO� LO�V
LQVqUH�RX�DYHF�OHTXHO�LO� LQWHUDJLW��/
LQ�WHUYHQWLRQ�HVW�DFFRUGpH�ORUVTXH�OD�QpFHVVLWp�GH�O
DGDSWDWLRQ�HVW�pWDEOLH�DX�UHJDUG�GH�ODGXUpH�GH�YLH�SUpYXH�RX�SUpYLVLEOH�GX�ORJLFLHO��GH�VD�ILQDOLWp����HW�GH�OD�SOXV�YDOXH�FUppHSDU�O
DGDSWDWLRQ�
/
DGDSWDWLRQ� QH� SHXW� SDV� FRQGXLUH� j� XQH�PRGLILFDWLRQ� RX� XQH� UppFULWXUH� GH� SOXV� GH«��GX�FRGH�VRXUFH��RX�j�OD�PRGLILFDWLRQ�GDQV� OHV�PrPHV�SURSRUWLRQV�GH�O
DUFKLWHF�WXUH�GX�ORJLFLHO�
/
DFKDW�GH�PDWpULHO�KDUGZDUH�HVW�WRXMRXUV�j�FKDUJH�GX�FOLHQW�

,QWHUYHQWLRQV�WRXMRXUV�FRXYHUWHV�±�1RXV�UHFRPPDQGRQV�DX�FOLHQW�GH�SUpYRLU�H[SUHVVpPHQW�FHU�
WDLQHV�DGDSWDWLRQV�FRXYHUWHV�G
RIILFH�SDU�OH�FRQWUDW��
�� /HV�PRGLILFDWLRQV� FDXVpHV� SDU� O
LQVWDOODWLRQ� GH� OD� GHUQLqUH� YHUVLRQ� GLVSRQLEOH� GX� V\VWqPH

G
H[SORLWDWLRQ�HW�GHV�ORJLFLHOV�QpFHVVDLUHV�TXL�pTXLSHQW�OH�VLWH�DX�PRPHQW�GH�OD�FRQFOXVLRQ
GX�FRQWUDW��DLQVL�TXH�FHOOHV�FDXVpHV�SDU�O
LQVWDOODWLRQ�GH�SDWFKHV�PLV�DX�SRLQW�SDU�OH�FRQFHS�
WHXU�GH�FHV�ORJLFLHOV�

�� /HV�PRGLILFDWLRQV�FDXVpHV�SDU�O
LQVWDOODWLRQ�GH�V\VWqPHV�SOXV�SHUIHFWLRQQpV�GH�VpFXULWp�FRQ�
WUH�O
LQWUXVLRQ�HW�OH�SLUDWDJH�

�� /HV� PRGLILFDWLRQV� FDXVpHV� SDU� O
LQVWDOODWLRQ� G
RXWLOV� SOXV� SHUIRUPDQWV� GH� VDXYHJDUGH� GHV
GRQQpHV�

'pILQLWLRQ�H[WHQVLYH�±�8QH�IRUPXODWLRQ�SOXV�ODUJH�HVW�SRVVLEOH�GDQV�OHV�FRQWUDWV�SOXV�RQpUHX[��2Q
GpILQLUD�DORUV�OD�PDLQWHQDQFH�FRPPH��WRXWH�DGDSWDWLRQ�GX�ORJLFLHO�j�GH�QRXYHOOHV�QRUPHV�WHFKQL�
TXHV�H[WHUQHV���RX�FRPPH�OD�SULVH�HQ�FKDUJH�GH��WRXWHV�OHV�PRGLILFDWLRQV�HW�DMXVWHPHQWV�WHFKQLTXHV
XWLOHV����

/D�PDLQWHQDQFH�pYROXWLRQ
'pILQLWLRQ�GX�FRQWUDW�±�/D�QpFHVVLWp�G
DGDSWHU�OH�SDUF�LQIRUPDWLTXH�SHXW�HQILQ�UpVXOWHU�G
XQH�GpFL�
VLRQ�GH�O
XWLOLVDWHXU�OXL�PrPH��,FL��FH�Q
HVW�SOXV�XQH�FRQWUDLQWH�H[WHUQH�TXL�HQWUDvQH�XQH�DGDSWDWLRQ�
PDLV�XQ�FKRL[�GpOLEpUp��2Q�FLWH�FODVVLTXHPHQW�FRPPH�H[HPSOH�O
HQWUHSULVH�TXL�FRPPHQFH�j�H[SRU�
WHU�HW�TXL�VRXKDLWH� VRXGDLQ� IDFWXUHU�HQ�GHYLVHV�pWUDQJqUHV��/H�FRQWUDW�GH�PDLQWHQDQFH�pYROXWLRQ� D
SRXU�REMHFWLI�GH�UpSRQGUH�j�FHV�GHPDQGHV�

�����������������������������������������������������
���2Q�SRXUUD�SUpFLVHU��VHORQ�OH�GpVLU�GHV�SDUWLHV��TXH�OD�ILQDOLWp�V
DSSUpFLH��DX�PRPHQW�GH�O
DFTXLVLWLRQ�FUpDWLRQ�GX�ORJL�
FLHO���RX��DX�PRPHQW�GH�OD�GHPDQGH�G
LQWHUYHQWLRQ���RX��DX�PRPHQW�GH�OD�FRQFOXVLRQ�GX�FRQWUDW�GH�PDLQWHQDQFH�
DGDSWDWLRQ��HWF�
���5HPSODFHPHQW�GX�WHUPH��QpFHVVDLUH��SDU�OH�YRFDEOH��XWLOH��
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3UHVWDWLRQV�SULVHV�HQ�FKDUJH�±�/H�SOXV�VRXYHQW�OH�SUHVWDWDLUH�LQWHUYLHQW�TXHOTXH�VRLW�OD�GHPDQGH�GX
FOLHQW��PDLV�OLPLWH�VRQ�LQWHUYHQWLRQ�GH�GHX[�PDQLqUHV��� OH�KDUGZDUH�Q
HVW�MDPDLV�SULV�HQ�FKDUJH��HW
OHV�PRGLILFDWLRQV�QH�SHXYHQW�FRQGXLUH�j�PRGLILHU� OH� ORJLFLHO�GDQV�XQH�SURSRUWLRQ�VXSpULHXUH�j�XQ
VHXLO�IL[p��/D�IRUPXODWLRQ�VXLYDQWH�SHXW�rWUH�SURSRVpH��

/D�PDLQWHQDQFH�DGDSWDWLRQ�FRPSUHQG�WRXV�OHV�DMXVWHPHQWV�WHFKQLTXHV�HW�PRGLILFDWLRQVQpFHVVDLUHV�SRXU�TXH�OH�ORJLFLHO�VRLW�j�WRXW�PRPHQW�GH�OD�YLH�GX�FRQWUDW�DGDSWp�j�OD�IL�QDOLWp�YRXOXH�SDU�OH�FOLHQW�
/
DGDSWDWLRQ�QH�SHXW�SDV�FRQGXLUH�j�XQH�PRGLILFDWLRQ�GH�SOXV�GH�«��GX�FRGH�VRXUFHRX�j�OD�PRGLILFDWLRQ�GDQV�OHV�PrPHV�SURSRUWLRQV�GH�O
DUFKLWHFWXUH�GX�ORJLFLHO�
/
DFKDW�GH�PDWpULHO�KDUGZDUH�HVW�WRXMRXUV�j�FKDUJH�GX�FOLHQW�

'(6&5,37,21�'8�/2*,&,(/�0$,17(18

/D�FODXVH�HVW�HVVHQWLHOOH�GDQV�WRXV�OHV�FRQWUDWV�GH�PDLQWHQDQFH� ��HOOH�SHXW�SUHQGUH� OD� IRUPH�G
XQH
DQQH[H�WHFKQLTXH��RX�V
DJLVVDQW�GH�VLWH�ZHE��OD�IRUPH�VXLYDQWH��

/H�V��ELHQ�V��PDLQWHQX�V��HVW��VRQW��OH�V��VXLYDQW�V���
�� /H�SURJLFLHO�GpYHORSSp�SDU� OD�VRFLpWp�;;;�SRXU�OH�FRPSWH�GX�FOLHQW��GDQV� OHEXW�G
DVVXUHU�OH�IRQFWLRQQHPHQW�GX�VLWH�ZHE�PDUFKDQG�DFWXHOOHPHQW�HQ�OLJQH�jO
DGUHVVH�VXLYDQWH���KWWS���ZZZ�[[[�FRP

,O�HVW�SDUIRLV�XWLOH�GH�SUpFLVHU�TX
XQH�FRSLH�GH�WRXV�OHV�ILFKLHUV�FRQVWLWXDQW� OH�VLWH��ORJLFLHO���GRQ�
QpHV��HVW�FRQWUDGLFWRLUHPHQW�HIIHFWXpH�VXU�XQ�VXSSRUW�PDJQpWLTXH�RX�RSWLTXH�TXL�HVW�FRQVHUYp�SDU
XQ�VpTXHVWUH��/D�SULVH�G
XQH�FRSLH�DFWXDOLVpH�GRLW�rWUH�HIIHFWXpH�j�QRXYHDX�FKDTXH�IRLV�TX
XQH�PRGL�
ILFDWLRQ�LPSRUWDQWH�HVW�DSSRUWpH�

'85e(

/HV�SDUWLHV�SHXYHQW�FRQYHQLU�G
XQH�GXUpH�GpWHUPLQpH�RX�LQGpWHUPLQpH�
1RXV�GpFRQVHLOORQV�KDELWXHOOHPHQW�DX[�FOLHQWV�GH�VRXVFULUH�XQ�FRQWUDW�SUpYR\DQW�XQH�GXUpH�GpWHU�
PLQpH� FRXUWH�� UHQRXYHOpH� GH� SpULRGH� HQ� SpULRGH� �� LQYHUVHPHQW�� OHV� SUHVWDWDLUHV� RQW� OD� SOXSDUW� GX
WHPSV� LQWpUrW� j� VXLYUH� FHWWH� IRUPXOH� TXL� OHXU� SHUPHW�� V
LOV� FRQVWDWHQW� TXH� OD�PDLQWHQDQFH� HVW� WURS
ORXUGH��G
\�PHWWUH�XQ�WHUPH��/D�GXUpH�GpWHUPLQpH�LGpDOH�QRXV�VHPEOH�rWUH�FHOOH�GH�OD�GXUpH�GH�YLH
SUpYXH�GX�ORJLFLHO�PDLQWHQX�

35235,e7e�,17(//(&78(//(
/RJLFLHOV�VWDQGDUG�HW�VSpFLILTXH��UHQYRL��±�/D�SUREOpPDWLTXH�HVW�VLPLODLUH�j�FHOOH�GHV�FRQWUDWV�GH
UpDOLVDWLRQ�GH�VLWH�ZHE��HW�QRXV�UHQYR\RQV�DX[�GpYHORSSHPHQWV�FL�GHVVXV�

http://www.xxx;com/
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/RJLFLHO� VWDQGDUG� DGDSWp� ±� /D� PDLQWHQDQFH� SUpVHQWH� XQH� SDUWLFXODULWp� �� HOOH� DERXWLW� VRXYHQW� j
O
DGDSWDWLRQ�G
XQ�ORJLFLHO�VWDQGDUG�HW��SDUWDQW��j�OD�FUpDWLRQ�G
XQH�°XYUH�GpULYpH�
/
°XYUH�GpULYpH�GRLW�QDWXUHOOHPHQW�UHVSHFWHU�OHV�GURLWV�GH�O
DXWHXU�GH�O
°XYUH�SULQFLSDOH��3XLVTXH�OH
FRQWUDW�DXUD�KDELWXHOOHPHQW�SULYp�OH�FOLHQW�GH�WRXW�GURLW�VXU�OH�ORJLFLHO�VWDQGDUG��LO�HVW�UHFRPPDQGp
GH�OH�SULYHU�pJDOHPHQW�GH�WRXW�GURLW�VXU�O
DGDSWDWLRQ���OH�WH[WH�VXLYDQW�OH�FRQILUPH��

/H�FOLHQW�QH�SHXW�SUpWHQGUH�j�DXFXQ�GURLW�GH�SURSULpWp�QL�j�DXFXQ�GURLW�LQWHOOHFWXHO�VXUOHV�DGDSWDWLRQV�G
XQ�ORJLFLHO�VWDQGDUG�TXL�GRQQHUDLHQW�OLHX�j�OD�FUpDWLRQ�G
XQH�°XYUHGpULYpH�
/H�FOLHQW�H[LJHUD�VRXYHQW�G
REWHQLU�XQ�GURLW�G
XWLOLVDWLRQ�LOOLPLWp�VXU�O
DGDSWDWLRQ�TX
LO�D�SD\pH�SDU�OH
ELDLV�GH�OD�PDLQWHQDQFH��OD�VRXPHWWDQW�j�XQ�UpJLPH�K\EULGH���VRQ�VRFOH�HVW�XQ�ORJLFLHO�SULQFLSDO�TXL
QH�JpQqUH�DXFXQ�GURLW�DX�SURILW�GX�FOLHQW�DORUV�TXH�O
DGDSWDWLRQ�HOOH�PrPH�VXLW�OH�UpJLPH�GHV�ORJL�
FLHOV� VSpFLILTXHV�� 6RXUFH� G
LQVpFXULWp�� FHWWH� SRVLWLRQ� LQVWDEOH� HVW� HQ� WKpRULH� GpFRQVHLOOpH��PDLV� HQ
SUDWLTXH�VRXYHQW�LQpYLWDEOH��8QH�FODXVH�W\SH�SRXUUDLW�SUHQGUH�OD�IRUPH�VXLYDQWH��

6DQV�TXH�FHWWH�GLVSRVLWLRQ�Q
HQWUDvQH� OD�PRLQGUH�GpURJDWLRQ�DX[�UqJOHV�UpJLVVDQW� OHVGURLWV� UHODWLIV� DX� ORJLFLHO� SULQFLSDO�� OHV� DGDSWDWLRQV�GX� ORJLFLHO� SULQFLSDO� TXL� FRQVWL�WXHQW�XQH�°XYUH�GpULYpH�VXLYHQW�OH�UpJLPH�DSSOLFDEOH�j�XQ�ORJLFLHO�VSpFLILTXH��/H�FOLHQWV
HQJDJH�j�H[HUFHU�OHV�GURLWV�TX
LO�GpWLHQW�VXU�O
DGDSWDWLRQ��GDQV�OH�UHVSHFW�GHV�GURLWVGX�SUHVWDWDLUH�RX�G
XQ�WLHUV�VXU�OH�ORJLFLHO�VWDQGDUG�

'(92,5�'(�&216(,/

'DQV�OD�FODXVH�GH�FRQVHLO�HW�GH��IDLU�FROODERUDWLRQ���OH�SUHVWDWDLUH�DXUD�LQWpUrW�j�IDLUH�SUpFLVHU�TX
j
O
H[FHSWLRQ�GHV�SDUWLFXODULWpV�H[SUHVVpPHQW�SUpFLVpHV�SDU�OH�FOLHQW��QL�OH�FOLHQW�QL�OH�ORJLFLHO�QH�SUp�
VHQWHQW�GH�FDUDFWpULVWLTXH�j�ODTXHOOH�LO�QH�SXLVVH�UDLVRQQDEOHPHQW�V
DWWHQGUH����'H�VRQ�F{Wp��OH�FOLHQW
SHXW�\�UDSSHOHU�TXH�OH�SUHVWDWDLUH�D�HX�OH�ORLVLU�G
H[DPLQHU�OH�ORJLFLHO�PDLQWHQX�HW�TX
LO�GpFODUH�rWUH
DSWH�j�HQ�DVVXUHU�OD�PDLQWHQDQFH�
/D�FODXVH�VXLYDQWH�SHXW�LQVSLUHU�OHV�SDUWLHV��

/HV� SDUWLHV� DJLVVHQW� O
XQH� HQYHUV� O
DXWUH� DYHF� OR\DXWp� �� FHFL� LPSOLTXH� QRWDPPHQWO
REOLJDWLRQ�UpFLSURTXH�GH�VLJQDOHU�DX�FRFRQWUDFWDQW�WRXW�pOpPHQW�GRQW�XQH�SDUWLH�VDLWRX�GRLW�VDYRLU�TX
LO�SHXW�DYRLU�XQH�LQIOXHQFH�VXU�OD�PDQLqUH�GRQW� LO�PHW�HQ�°XYUH�RXH[pFXWH�VHV�GURLWV�HW�REOLJDWLRQV�
/H�FOLHQW�FRQILUPH��TX
j�VD�FRQQDLVVDQFH��QL�OXL��QL�VHV�DFWLYLWpV��QL�OH�ELHQ�PDLQWHQX�QHSUpVHQWHQW� GH� SDUWLFXODULWpV� DX[TXHOOHV� OH� SUHVWDWDLUH� QH� V
DWWHQG� YUDLVHPEODEOHPHQWSDV��VRXV�UpVHUYH�GH�FH�TXL�VXLW���«��

�����������������������������������������������������
���6XU�O
LPSRUWDQFH�GH�OD�FROODERUDWLRQ�GHV�SDUWLHV�DX�VWDGH�SUpFRQWUDFWXHO��YRLU�(WLHQQH�:pU\��/H�ERJXH�GH�O
DQ������VRXV
OD�ORXSH�GHV�FRQWUDWV�LQIRUPDWLTXHV�HQ�GURLW�EHOJH��LQ�5'&��MXLOOHW�������S������
���8Q�YHQGHXU�EHOJH�TXL�DXUDLW�SRXU�REMHFWLI�SULQFLSDO�GH�SURVSHFWHU�XQH�FOLHQWqOH�UpVLGDQW�GH�O
DXWUH�F{Wp�GH�OD�SODQqWH
GHYUDLW�LGpDOHPHQW�OH�VLJQDOHU��GDQV�OD�PHVXUH�R��FHOD�VLJQLILH�TXH�OHV�KHXUHV�G
DIIOXHQFH�GX�VLWH�VHURQW�YUDLVHPEODEOHPHQW
VLWXpHV�SHQGDQW�OD�QXLW�HQ�%HOJLTXH��FH�TXL�QpFHVVLWH�XQ�PRQLWRULQJ�VSpFLILTXH�
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/H�SUHVWDWDLUH�FRQILUPH�TX
LO�D�HX�WRXW� OH�ORLVLU�G
DQDO\VHU� OH�ELHQ�PDLQWHQX�DYDQW� ODFRQFOXVLRQ� GX�FRQWUDW� HW� DVVXUH� HQ� DYRLU� VDLVL� OH� IRQFWLRQQHPHQW� HW� O
DUFKLWHFWXUH� HWrWUH�j�PrPH�G
HQ�DVVXUHU�OD�PDLQWHQDQFH�
/RUVTX
LO� HVW� HQ� SRVLWLRQ� GH� IRUFH� GDQV� OD� QpJRFLDWLRQ�� OH� FOLHQW� SRXUUD� pWHQGUH� HQFRUH� OD� FODXVH
FRPPH�VXLW��

/H�SUHVWDWDLUH�D�SULV�WRXV�OHV�UHQVHLJQHPHQWV�QpFHVVDLUHV��QRWDPPHQW�SRXU�WRXWHV�OHVGRQQpHV�IRXUQLHV�SDU�OH�FOLHQW�TXL�OXL�VHPEOHUDLHQW�LQFRPSOqWHV�RX�FRQWUDGLFWRLUHV��/DUpGDFWLRQ�SDU�OH�FOLHQW�GX�FDKLHU�GHV�FKDUJHV�HW�PrPH�O
DSSHO�j�XQ�FRQVHLO�QH�VXSSUL�PHQW�SDV�WRWDOHPHQW�OD�UHVSRQVDELOLWp�GX�SUHVWDWDLUH���

35,;
5pYLVLRQ�±�/H� FRQWUDW� GH�PDLQWHQDQFH�SUpVHQWH� OD� FDUDFWpULVWLTXH�GH�V
pWDOHU� IUpTXHPPHQW� VXU� GH
ORQJXHV�SpULRGHV��G
R��O
LPSRUWDQFH�GH�OD�UpYLVLRQ�GX�SUL[�
/LPLWDWLRQ�GH�OD�OLEHUWp�FRQWUDFWXHOOH�±�0��9DQ�'HQ�$EHHOH�UDSSHOOH�TXH�O
DUWLFOH����GH�OD�ORL�GH
UHGUHVVHPHQW�pFRQRPLTXH�GX����PDUV������VWLSXOH�TXH�OHV�FODXVHV�GH�UpYLVLRQ�GH�SUL[�QH�VRQW�YDOD�
EOHV�TXH�GDQV�OD�PHVXUH�R��HOOHV�QH�V
DSSOLTXHQW�TX
j�FRQFXUUHQFH�G
XQ�PRQWDQW�PD[LPXP�GH����
GX�SUL[�ILQDO�HW�VH� UpIqUHQW�j�GHV�SDUDPqWUHV�SUpFLV�UHSUpVHQWDQW�OHV�FR�WV�UpHOV��FKDTXH�SDUDPqWUH
pWDQW�XQLTXHPHQW�DSSOLFDEOH�j�OD�SDUWLH�GX�SUL[�FRUUHVSRQGDQW�DX�FR�W�TX
LO�UHSUpVHQWH����/D�VDQFWLRQ
Q
HVW�SDV�TXH�WKpRULTXH���V
DJLVVDQW�G
XQ�FRQWUDW�GH�PDLQWHQDQFH�GH�FHQWUDOH�WpOpSKRQLTXH��OH�WULEXQDO
GH�FRPPHUFH�GH�%UX[HOOHV�D�DQQXOp�OD�FODXVH�GH�UpYLVLRQ��DSUqV�DYRLU�FRQVWDWp�TXH�OD�SDUW�UHSUpVHQ�
WpH�SDU�OHV�VDODLUHV�DYDLW�pWp�QRWDEOHPHQW�VXUpYDOXpH���
3URSRVLWLRQ�GH�FODXVH�±�/D�IRUPXOH�OD�SOXV�VLPSOH�FRQVLVWH�j�OLHU�OH�SUL[�j�XQ�LQGLFH�RIILFLHO�RX�j�XQ
LQGLFH�FDOFXOp�SDU�XQH�IpGpUDWLRQ�SURIHVVLRQQHOOH�VSpFLDOLVpH����

/H�SUL[�VHUD�UpYLVp�FKDTXH�DQQpH�j�OD�GDWH�DQQLYHUVDLUH�GX�FRQWUDW��VHORQ�OD�IRUPXOHVXLYDQWH���3� ��3L��6����6L
3� �SUL[�UpYLVp3L� �SUL[�LQLWLDO6� �LQGLFH�DX�PRPHQW�GH�OD�UpYLVLRQ6L� �LQGLFH�LQLWLDO

�����������������������������������������������������
���,QVSLUp�GH�3��HW�<��3RXOOHW��/HV�FRQWUDWV�LQIRUPDWLTXHV���UpIOH[LRQ�VXU����DQV�GH�MXULVSUXGHQFH�EHOJH�HW�IUDQoDLVH��-7�
������S�����Q�����
���0LFKHO�9DQ�'HQ�$EHHOH��/HV�FRQWUDWV�LQIRUPDWLTXHV���GpWHUPLQDWLRQ�GX�SUL[�HW�ILQDQFHPHQW��$FWHV�GX�FROORTXH�RUJDQLVp
SDU�()(�OHV���HW���GpFHPEUH������
���&RPP��%UX[HOOHV�����PDL�������LQ�-7��������S�������FLWp�SDU�0��9DQ�'HQ�$EHHOH��RS��FLW���S����
���(Q�)UDQFH��OD�6\QWHF��&KDPEUH�6\QGLFDOH�GHV�6RFLpWpV�G
(WXGHV�HW�GH�&RQVHLOV��FDOFXOH�XQ�LQGLFH�GH�UpYLVLRQ�SRXU�OHV
FRQWUDWV�LQIRUPDWLTXHV�
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5(63216$%,/,7e�±�48$/,),&$7,21�'(6�,17(59(17,216

2EOLJDWLRQ�GH�PR\HQ�±�/H�FRQWUDW�GH�PDLQWHQDQFH�HVW�FRQVLGpUp�FRPPH�XQ�FRQWUDW�G
HQWUHSULVH��/H
SUHVWDWDLUH�DVVXPH�XQH�REOLJDWLRQ�GH�PR\HQ�HW�QRQ�GH�UpVXOWDW���
(Q�FDV�GH�PDLQWHQDQFH�FRUUHFWLRQ���OH�IRXUQLVVHXU�V
HQJDJH�j�PHWWUH�HQ�°XYUH�VHV�PHLOOHXUV�HIIRUWV
SRXU� UHPpGLHU� DX[� ERJXHV� GRQW� OD� FRUUHFWLRQ� OXL� LQFRPEH��� WDQGLV� TXH� GDQV� OHV� PDLQWHQDQFH�
DGDSWDWLRQ�HW�PDLQWHQDQFH�pYROXWLRQ���OH�IRXUQLVVHXU�V
HQJDJH�j�PHWWUH�HQ�°XYUH�VHV�PHLOOHXUV�HI�
IRUWV�SRXU�DVVXUHU�OHV�PRGLILFDWLRQV�HW�DMXVWHPHQWV�UHTXLV�SDU�OH�FRQWUDW�GH�PDLQWHQDQFH��
2EOLJDWLRQ�GH�UpVXOWDW�±�1RXV�UHQYR\RQV�j�O
DQDO\VH�GX�FRQWUDW�GH�UpDOLVDWLRQ�G
KpEHUJHPHQW�VXU�OH
SUREOqPH� GH� OD� TXDOLILFDWLRQ� GH� FHUWDLQHV� SUHVWDWLRQV� WHFKQLTXHV� SUpFLVHV�� DX� VXMHW� GHVTXHOOHV� OH
FOLHQW�SHXW�SDUIRLV�GpIHQGUH�DYHF�VXFFqV�O
LGpH�TXH�OH�SUHVWDWDLUH�VXSSRUWH�XQH�REOLJDWLRQ�GH�UpVXOWDW�
&H� SRXUUDLW� rWUH� OH� FDV�� SDU� H[HPSOH�� HQ�PDWLqUH� GH� GpODL� G
LQWHUYHQWLRQ�� /D� FODXVH� SURSRVpH� FL�
GHVVXV�SHXW�rWUH�UHSULVH�

'(/$,�'
,17(59(17,21
'pODL�G
LQWHUYHQWLRQ�±�/D�FODXVH�QH�SUpVHQWH�SDV�GH�GLIILFXOWp��PrPH�VL�HOOH�HVW�HVVHQWLHOOH��/H�GpODL
VH�FDOFXOH�OH�SOXV�VRXYHQW�HQ�KHXUHV�j�GDWHU�GH�OD�QRWLILFDWLRQ�GX�SUREOqPH��/HV�SDUWLHV�VRQW�HQWLq�
UHPHQW�OLEUHV�GH�IL[HU�OD�PDQLqUH�GRQW�OD�QRWLILFDWLRQ�D�OLHX��H�PDLO��ID[��FDOO�FHQWHU��HWF����DLQVL�TXH
OH�QRPEUH�G
KHXUHV�HQGpDQV�OHTXHO�O
LQWHUYHQWLRQ�HVW�DVVXUpH�
8Q�PR\HQ�G
pYLWHU�O
LQWHUSUpWDWLRQ�GX�GpODL�G
LQWHUYHQWLRQ�HQ�WDQW�TX
REOLJDWLRQ�GH�UpVXOWDW��FRQVLVWH�j
VDQFWLRQQHU�VRQ�QRQ�UHVSHFW�SDU�XQH�VRPPH�IRUIDLWDLUH�SOXW{W�TXH�SDU�XQH�SRVVLELOLWp�GH�UpVLOLDWLRQ
IDXWLYH�
/D�IRUPXOH�VXLYDQWH�SHXW�rWUH�DGRSWpH�

7RXWH�GHPDQGH�G
LQWHUYHQWLRQ�GRLW�rWUH�DGUHVVpH�DX�SUHVWDWDLUH�GDQV� OHV� IRUPHV�SUp�YXHV�j�O
DQQH[H�WHFKQLTXH��/H�GpODL�G
LQWHUYHQWLRQ�YDULH�HQ�IRQFWLRQ�GH�OD�VpYpULWp�GXSUREOqPH���O
LQWHUYHQWLRQ�HOOH�PrPH�VH�GpFRPSRVH�HQ�WURLV�SKDVHV��
7�� �WHPSV�GH�UpSRQVH�HQWUH�OD�QRWLILFDWLRQ�GX�SUREOqPH�HW�O
DFFXVp�GH�UpFHSWLRQ7�� �WHPSV�GH�GLDJQRVWLF�HQWUH�O
DFFXVp�GH�UpFHSWLRQ�HW�OD�GpWHUPLQDWLRQ�GH�OD�FDXVH7�� �WHPSV�GH�VROXWLRQ�HQWUH�OD�GpWHUPLQDWLRQ�GH�OD�FDXVH�HW�OD�UpVROXWLRQ�GX�SUREOqPH
3�� �SUREOqPH�FUXFLDO��F
HVW�j�GLUH�EORTXDQW�SOXV�GH�����GX�V\VWqPH3�� �SUREOqPH�SDUWLHO��F
HVW�j�GLUH�EORTXDQW�PRLQV�GH�����GX�V\VWqPH3�� �LQWHUYHQWLRQ�VRXKDLWpH�HQ�GHKRUV�GH�WRXW�SUREOqPH�UpYpOp
/
LQWHUYHQWLRQ� HVW� DVVXUpH� VHORQ� OH� WDEOHDX� GH� FRQFRUGDQFH� VXLYDQW�� GDQV� OHTXHO� OHSUHPLHU�FKLIIUH�H[SULPH�OH�GpODL�G
LQWHUYHQWLRQ�FDOFXOp�HQ�KHXUHV��HW�OH�VHFRQG�H[SULPHOD�VDQFWLRQ�ILQDQFLqUH�SDU�KHXUH�GH�UHWDUG�

�����������������������������������������������������
���/DP\�GURLW�GH�O
LQIRUPDWLTXH�HW�GHV�UpVHDX[��*XLGH�������Q�������
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/(�&2175$7�'
(',

,1752'8&7,21
(OHFWURQLF� 'DWD� ,QWHUFKDQJH� ±� /
(',� VXSSRVH� OD� WUDQVPLVVLRQ� GH� GRQQpHV�� GDQV� O
LQWHQWLRQ� GH
SURGXLUH�GHV�HIIHWV�MXULGLTXHV��HQWUH�OH�V\VWqPH�LQIRUPDWLTXH�G
XQH�SDUWLH�HW�FHOXL�G
XQ�FRFRQWUDFWDQW�
&HWWH�WUDQVPLVVLRQ�SHXW�VH�IDLUH�GH�SRLQW�j�SRLQW��GLUHFWHPHQW�HQWUH�GHX[�RUGLQDWHXUV���RX�SOXV�JpQp�
UDOHPHQW��SDU�O
LQWHUPpGLDLUH�G
XQ�UpVHDX�GLW�j�YDOHXU�DMRXWpH��59$��TXL�UHoRLW��WULH�HW�WUDQVPHW�OHV
PHVVDJHV� j� OHXUV� GHVWLQDWDLUHV�� /D� FRQFOXVLRQ� G
XQ� FRQWUDW� SDU� YRLH� pOHFWURQLTXH� LPSOLTXH� GRQF
O
pFKDQJH�G
XQ�GRFXPHQW�pOHFWURQLTXH�HQWUH�GHX[�RUGLQDWHXUV�TXL�VRQW�HQ�PHVXUH�GH�SRVHU�DXWRPDWL�
TXHPHQW��VDQV�LQWHUYHQWLRQ�KXPDLQH��OHV�DFWLRQV�DSSURSULpHV�HQ�VH�IRQGDQW�VXU�XQH�JUDPPDLUH� LQ�
IRUPDWLTXH�SUpDODEOHPHQW�GpILQLH�HW�FRQYHQXH�HQWUH�OHV�SDUWLHV����/
REMHFWLI�HVW�pYLGHPPHQW�GH�GL�
PLQXHU�OH�WHPSV�GH�WUDLWHPHQW�GH�O
LQIRUPDWLRQ��HW�GH�UpGXLUH�OHV�FR�WV���
3DU�K\SRWKqVH��QRXV�DYRQV�VXSSRVp�TXH�QRWUH�YHQGHXU�ILFWLI�Q
D�QL�OHV�PR\HQV�QL�O
HQYLH�GH�JpUHU�GHV
VWRFNV��,O� WUDQVPHW�GRQF�HQ� WHPSV�UpHO� OHV�FRPPDQGHV�UHoXHV�j�XQH�FHQWUDOH�G
DFKDWV��TXL�DGUHVVH
HOOH�PrPH�OHV�SURGXLWV�FRPPDQGpV�j�XQ�WUDQVSRUWHXU�VSpFLDOLVp�TXL�OLYUH�OH�FOLHQW��&HWWH�RUJDQLVD�
WLRQ� VLHG� WRXW� SDUWLFXOLqUHPHQW� j� XQ� FRQWUDW� (',��� SXLVTXH� PR\HQQDQW� O
DGRSWLRQ� G
XQH� V\QWD[H
FRPPXQH�� OHV� V\VWqPHV� LQIRUPDWLTXHV� GHV� WURLV� SDUWHQDLUHV� SRXUURQW� SUHQGUH� HQ� PDLQ� WRXWHV� OHV
WkFKHV�DXWRPDWLVDEOHV�
&RQWUDWV�(',�OHV�SOXV�FRQQXV�±�3UqV�G
XQH�YLQJWDLQH�GH�FRQWUDWV�(',�PDMHXUV�VRQW�FRQQXV�DFWXHO�
OHPHQW��&HUWDLQV�VH�UDSSRUWHQW�j�XQH�EUDQFKH�G
DFWLYLWp�HW�FRQFHUQHQW�GHV�WUDQVDFWLRQV�VSpFLILTXHV��,O
IDXW�VLJQDOHU�OHV�FRQWUDWV�(',�GDQV�OHV�VHFWHXUV�OHV�SOXV�GLYHUV�WHOV�TXH�OH�PRQGH�ILQDQFLHU��6:,)7��
OHV�DVVXUDQFHV��5,1(7��� OHV� LQGXVWULHV�DXWRPRELOH��2'(77(���FKLPLTXH��&(),&�(',���pOHFWURQL�
TXH��(',),&(��RX�GX�WRXULVPH��UpVHUYDWLRQ�LQWHUQDWLRQDOH�GHV�YROV�HW�K{WHOV���'
DXWUHV�FRQWUDWV�RQW
XQH� YRFDWLRQ� LQWHUQDWLRQDOH�� WHOV� FHX[� SURSRVpV� SDU� O
$PHULFDQ� %DU� $VVRFLDWLRQ� DX[� (WDWV�8QLV�
O
(',�$VVRFLDWLRQ�HQ�*UDQGH�%UHWDJQH��RX� OH�&,*5()��� HQ�)UDQFH��/
(XURSH� V
HVW� ODQFpH�GDQV� OH
SURJUDPPH�7(',6����SODFp�VRXV�OD�UHVSRQVDELOLWp�GH�OD�'*�;,,,��TXL�D�IDLW�O
REMHW�G
XQH�UHFRPPDQ�
GDWLRQ� GH� OD�&RPPLVVLRQ� GX� ��� RFWREUH� �������� SOXV� SDUWLFXOLqUHPHQW� GHVWLQp� DX[� 30(��/
218
V
LQWpUHVVH� j� OD�TXHVWLRQ� SDU� OH� ELDLV� GH� OD�&18'&,� �� OD� ORL�W\SH� GH� FRPPHUFH� pOHFWURQLTXH� GpMj
DQDO\VpH�FL�GHVVXV�HVW�HQ�UpDOLWp�OH�IUXLW�GH�OD�FRPPLVVLRQ�(',�GH�FHW�RUJDQLVPH��TXL�D�SRXVVp�SOXV
ORLQ�VHV�WUDYDX[�
(',�HW�FRPPHUFH�pOHFWURQLTXH�±�/HV�GHX[�QRWLRQV�VRQW�ELHQ�HQWHQGX�OLpHV��PDLV�HOOHV�UHFRXYUHQW
GHX[�FKRVHV�GLIIpUHQWHV�HW�LO�LPSRUWH�GH�QH�SDV�OHV�FRQIRQGUH�
�����������������������������������������������������
���3LHUUH�7UXGHO�HW�DXWUHV��'URLW�GX�F\EHUHVSDFH��&HQWUH�GH�5HFKHUFKH�HQ�GURLW�SXEOLF�GH�O
8QLYHUVLWp�GH�0RQWUpDO��(G�
7KpPLV��0RQWUpDO��������S�������
���&HUWDLQHV�pWXGHV�FKLIIUHQW�HQ�PR\HQQH�j����GH�OD�YDOHXU�GHV�SURGXLWV�H[SRUWpV�OH�FR�W�GX�WUDLWHPHQW�GH�O
LQIRUPDWLRQ
SDSLHU�QpFHVVDLUH�j�OD�IDEULFDWLRQ�GX�SURGXLW��/DP\�GURLW�GH�O
LQIRUPDWLTXH�HW�GHV�UpVHDX[��*XLGH�������Q��������
���(',�HVW�O
DEUpYLDWLRQ�GH�(OHFWURQLF�'DWD�,QWHUFKDQJH�HQ�$QJODLV��RX�(FKDQJH�GH�'RQQpHV�,QIRUPDWLVp�HQ�)UDQoDLV�
���&OXE�,QIRUPDWLTXH�GHV�*UDQGHV�(QWUHSULVHV�)UDQoDLVHV�
���7UDGH�(OHFWURQLF�'DWD�,QWHUFKDQJH�6\VWHP�
���5HFRPPDQGDWLRQ�&(�GX����RFWREUH�������-2&(����GpFHPEUH�������/������S�����
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$ORUV�TXH�OH�FRPPHUFH�pOHFWURQLTXH�D�SDU�GpILQLWLRQ�XQH�YRFDWLRQ�FRPPHUFLDOH��O
(',�HVW�XQ�PRGH
GH�FRPPXQLFDWLRQ�TXL�SHXW�WUqV�ELHQ�rWUH�DSSOLTXp�GDQV�GHV�VHFWHXUV�QRQ�FRPPHUFLDX[��EDQTXH�GH
GRQV�G
RUJDQHV�j�O
pFKHORQ�LQWHUQDWLRQDO�SDU�H[HPSOH��
/
(',�HVW� LQGLVVRFLDEOH�GX�FDUDFWqUH�VWUXFWXUp�GHV�PHVVDJHV�SXLVTXH�F
HVW� OD�PDFKLQH�TXL�GRLW� OHV
LQWHUSUpWHU�HW�OHXU�GRQQHU�VXLWH��DORUV�TXH�OH�FRPPHUFH�pOHFWURQLTXH�SHXW�VH�IDLUH�YLD�GHV�PHVVDJHV
QRQ�VWUXFWXUpV�FRPPH�XQ�FRXUULHU�pOHFWURQLTXH�
/
(',�WUDGXLW�OD�FRPPXQLFDWLRQ�pWDEOLH�HQWUH�GHX[�V\VWqPHV�LQIRUPDWLTXHV��WDQGLV�TXH�OH�FRPPHUFH
pOHFWURQLTXH�SHXW�SDUIDLWHPHQW�YLVHU�XQH�UHODWLRQ�HQWUH�XQ�KRPPH�HW�XQH�PDFKLQH�
6WUXFWXUH�G
XQ�FRQWUDW�(',�±�/HV�FRQWUDWV�(',�RQW�DX�PLQLPXP�GHX[�FRPSRVDQWHV��/D�SUHPLqUH
HVW�OD�FRQYHQWLRQ�VWULFWR�VHQVX��TXL�WUDFH�OH�FDGUH�MXULGLTXH�GHV�UHODWLRQV��GpILQLWLRQV��HIIHWV�MXULGL�
TXHV�GHV�PHVVDJHV�(',�� WUDQVPLVVLRQ�HW�FRQVHUYDWLRQ�GHV�GRQQpHV��HWF����/D�VHFRQGH�HVW� O
DQQH[H
WHFKQLTXH�TXL�GpFULW�OD�V\QWD[H�LQIRUPDWLTXH�HW�OHV�SURWRFROHV�GH�FRPPXQLFDWLRQ�UHWHQXV��HW�UHSUHQG
HQ�GpWDLO�OHV�VSpFLILFLWpV�WHFKQLTXHV�GH�FKDTXH�pOpPHQW�GX�V\VWqPH��/
DQQH[H�WHFKQLTXH�HVW�GRQF�XQ
pOpPHQW�HVVHQWLHO��HW�LO�Q
HVW�SDV�UDUH�GH�YRLU�XQH�FRQYHQWLRQ�GH�TXHOTXHV�SDJHV�VXLYLH�G
XQH�DQQH[H
WHFKQLTXH�GH�SOXVLHXUV�WRPHV��%LHQ�HQWHQGX��QRXV�Q
DERUGHURQV�LFL�TXH�OHV�pOpPHQWV�OHV�SOXV�VLJQLIL�
FDWLIV�GH�OD�FRQYHQWLRQ�MXULGLTXH�

2%-(7

/D�GpILQLWLRQ�GH�O
REMHW�GX�FRQWUDW�GRLW�UHSUHQGUH�OHV�pOpPHQWV�FDUDFWpULVWLTXHV�GH�O
(',���PHVVDJHV
VWUXFWXUpV�� UHFRXUV� DXVVL� V\VWpPDWLTXH� TXH� SRVVLEOH� DX� WUDLWHPHQW� DXWRPDWLVp� GHV�PHVVDJHV�� HIIHW
MXULGLTXHPHQW�FRQWUDLJQDQW�GHV�PHVVDJHV�pOHFWURQLTXHV��/D�IRUPXOH�VXLYDQWH�HVW�SURSRVpH�DX[�SDU�
WLHV����

/H� SUpVHQW� FRQWUDW� D� SRXU� REMHW� GH� GpILQLU� OHV� FRQGLWLRQV� WHFKQLTXHV� HW� MXULGLTXHVG
pFKDQJH�LQIRUPDWLVp�GH�GRQQpHV�VWUXFWXUpHV�HQWUH�OHV�SDUWLHV�HW�SOXV�SDUWLFXOLqUHPHQWHQWUH� OHXUV� V\VWqPHV� LQIRUPDWLTXHV�� DILQ� GH� UHPSODFHU� OHV� GRFXPHQWV� SDSLHU� GDQV� OHFDGUH�GH� OHXUV� UHODWLRQV� FRPPHUFLDOHV�� SDU�GHV�PHVVDJHV�HW�GHV�GRFXPHQWV�(',�� /HUHFRXUV�DX[�GRFXPHQWV�SDSLHU�D�XQ�FDUDFWqUH�H[FHSWLRQQHO�HQWUH�OHV�SDUWLHV�
3DU� (',� OHV� SDUWLHV� HQWHQGHQW� WRXW� WUDQVIHUW� GH� PHVVDJH� VWUXFWXUp� RX� QRUPDOLVp� GHV\VWqPH�LQIRUPDWLTXH�j�V\VWqPH�LQIRUPDWLTXH��3DU�PHVVDJH�(',��OHV�SDUWLHV�HQWHQGHQWXQ� HQVHPEOH� GH� VHJPHQWV�� VWUXFWXUpV� VHORQ� XQH� QRUPH� DJUppH�� VH� SUpVHQWDQW� VRXVIRUPH�SHUPHWWDQW�XQH�OHFWXUH�SDU�RUGLQDWHXU�HW�SRXYDQW�rWUH�WUDLWpV�DXWRPDWLTXHPHQWHW�GH�PDQLqUH�XQLYRTXH�

(0,66,21�(7�5e&(37,21�'(�0(66$*(6�(',
�����������������������������������������������������
���)RUPXODWLRQ�LQVSLUpH�G
XQH�SDUW�SDU�OH�FRQWUDW�GH�0H�$ODLQ�%HQVRXVVDQ��LQ�/DP\�GURLW�GH�O
LQIRUPDWLTXH�HW�GHV�UpVHDX[�
)RUPXODLUH��Q��,,,������HW�G
DXWUH�SDUW�SDU�O
DUWLFOH�����GH�OD�UHFRPPDQGDWLRQ�&(�GX����RFWREUH�������-2&(����GpFHPEUH
������/������S�����
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$FFXVpV�G
HQYRL�HW�GH�UpFHSWLRQ�±�&H� W\SH�GH�FRQWUDW� UHTXLHUW�XQH�JUDQGH�FRQILDQFH�HQ� O
RUGLQD�
WHXU�� FH�TXL�H[SOLTXH�TXH� OD�SUDWLTXH�PDMRULWDLUH� DGRSWH� HQ� UqJOH� O
DEVHQFH�G
DFFXVp� GH� UpFHSWLRQ�
VDXI�VL� O
pPHWWHXU�VLJQDOH�GDQV�OH�PHVVDJH�TX
LO�HQ�VRXKDLWH�XQ��(Q�G
DXWUHV�WHUPHV�� VDXI�GHPDQGH
H[SOLFLWH�GDQV�OH�PHVVDJH��FH�TXL�HVW�HQYR\p�HVW�FHQVp�DYRLU�pWp�UHoX��/HV�SDUWLHV�SHXYHQW�WRXWHIRLV
SUpYRLU�XQ� DFFXVp�GH� UpFHSWLRQ�� VRLW� TXH� OH�PHVVDJH� DLW� XQH� LPSRUWDQFH� SDUWLFXOLqUH�� VRLW� TX
HOOHV
DFFRUGHQW�XQH�FRQILDQFH�PRLQV�JUDQGH�DX[�SURFHVVXV�DXWRPDWLVpV��,O�H[LVWH�GHX[�W\SHV�G
DFFXVpV��
XQ�DFFXVp�WHFKQLTXH�TXL�FRQILUPH�O
HQYRL����HW�XQ�DFFXVp�IRQFWLRQQHO�TXL�FRQILUPH�OD�UpFHSWLRQ�
/D�FODXVH�VXLYDQWH�HVW�FRQIRUPH�j�OD�SUDWLTXH��

/
DFFXVp�GH�UpFHSWLRQ�G
XQ�PHVVDJH�(',�HVW�OD�SURFpGXUH�SDU�ODTXHOOH��ORUV�GH�OD�Up�FHSWLRQ�GX�PHVVDJH��OD�V\QWD[H�HW�OD�VpPDQWLTXH�VRQW�YpULILpHV�HW�XQ�DFFXVp�GH�UpFHS�WLRQ�FRUUHVSRQGDQW�HVW�HQYR\p�SDU�OH�GHVWLQDWDLUH�
8Q�DFFXVp�GH�UpFHSWLRQ�Q
HVW�SDV�UHTXLV��VDXI�V
LO�HVW�GHPDQGp�
8Q�DFFXVp�GH�UpFHSWLRQ�SHXW�rWUH� GHPDQGp� HQ� YHUWX�G
XQH� GLVSRVLWLRQ� VSpFLILTXH� LQ�FOXVH�GDQV�O
DQQH[H�WHFKQLTXH�SDU�GHPDQGH�H[SUHVVH�GH�O
H[SpGLWHXU�GDQV�XQ�PHVVDJH(',��/RUVTX
XQ�DFFXVp�GH�UpFHSWLRQ�HVW� UHTXLV�� OH�GHVWLQDWDLUH�GX�PHVVDJH�(',�GRLWV
DVVXUHU�TXH�O
DFFXVp�GH�UpFHSWLRQ�HVW�HQYR\p�GDQV�XQ�GpODL�GH�«�j�FRPSWHU�GX�PR�PHQW�GH�OD�UpFHSWLRQ�GX�PHVVDJH�GRQW�LO�\�D� OLHX�G
DFFXVHU�UpFHSWLRQ��j�PRLQV�TX
XQDXWUH�GpODL�QH�VRLW�VSpFLILp�GDQV�O
DQQH[H�WHFKQLTXH�
8Q�PHVVDJH�(',�DVVRUWL�G
XQH�GHPDQGH�G
DFFXVp�GH�UpFHSWLRQ�QH�SHXW�SDV�rWUH�H[pFXWpSDU�OH�GHVWLQDWDLUH�GX�PHVVDJH�DYDQW�TXH�O
DFFXVp�GH�UpFHSWLRQ�QH�VRLW�HQYR\p�

6DQFWLRQ� ±� ,O� HVW� FDSLWDO� TXH� OH� FRQWUDW� SUpYRLW� OHV� FRQVpTXHQFHV� G
XQ�PHVVDJH� DVVRUWL� G
XQH� GH�
PDQGH�G
DFFXVp�GH�UpFHSWLRQ�SRXU�OHTXHO�OHGLW�DFFXVp�QH�UHYLHQGUDLW�SDV�j�O
pPHWWHXU��7URLV�RSWLRQV
VRQW�SRVVLEOHV����L��QXOOLWp�GH�SOHLQ�GURLW�j�O
H[SLUDWLRQ�G
XQ�GpODL�FRQYHQX���LL��QXOOLWp�GH�SOHLQ�GURLW
DSUqV�O
HQYRL�G
XQ�UDSSHO���LLL��QXOOLWp�j�FRQGLWLRQ�G
HQ�DYLVHU�OH�GHVWLQDWDLUH�
/D�QXOOLWp�GH�SOHLQ�GURLW�GqV�O
H[SLUDWLRQ�SHXW�rWUH�IRUPXOpH�FRPPH�VXLW��

(Q�FDV�GH�QRQ�FRQILUPDWLRQ�GDQV�OH�GpODL�SUpYX�j�O
DQQH[H��'pODL���O
pPHWWHXU�FRQVLGp�UHUD�TXH�OH�PHVVDJH�G
RULJLQH�Q
HVW�SDV�SDUYHQX�DX�GHVWLQDWDLUH�HW�GHYUD�UpLWpUHU�O
RSp�UDWLRQ�
6L� OHV� SDUWLHV� VRXKDLWHQW� LQWURGXLUH� O
H[LJHQFH� G
XQ� UDSSHO�� HOOHV� DGRSWHURQW� SOXW{W� OD� IRUPXODWLRQ
VXLYDQWH��

(Q�FDV�GH�QRQ�FRQILUPDWLRQ�GDQV�OH�GpODL�SUpYX�j�O
DQQH[H��'pODL���O
pPHWWHXU�DGUHVVH�UD�XQ�UDSSHO�DX�GHVWLQDWDLUH�GHPDQGDQW�O
HQYRL�GH�O
DFFXVp�GH�UpFHSWLRQ�LQLWLDO�GDQV�OHGpODL� IL[p�j� O
DQQH[H��'pODL���$� O
LVVXH�GH�FH�QRXYHDX�GpODL�� LO� SRXUUD� FRQVLGpUHU�GHSOHLQ�GURLW�TXH�OH�PHVVDJH�G
RULJLQH�Q
HVW�SDV�SDUYHQX�DX�GHVWLQDWDLUH�HW�HVW�GH�QXO�HI�IHW�

�����������������������������������������������������
���6LPLODLUH�DX�WLFNHW�JpQpUp�SDU�XQ�WpOpFRSLHXU�ORUV�GH�O
HQYRL�
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(QILQ��O
DFFRUG�W\SH�HXURSpHQ�D�RSWp�SRXU�OD�WURLVLqPH�YRLH��VRLW�OD�QpFHVVLWp�G
DYLVHU�OH�GHVWLQDWDLUH
GH�OD�QXOOLWp��&HWWH�RSWLRQ�D�pJDOHPHQW�pWp�UHWHQXH�SDU�OH�FRQWUDW�W\SH�GH�OD�&,*5()��

6L�O
H[SpGLWHXU�QH�UHoRLW�SDV�O
DFFXVp�GH�UpFHSWLRQ�GDQV�OH�GpODL�SUpYX��LO�HVW�HQ�GURLW�VRXV�UpVHUYH�G
HQ�DYLVHU� OH�GHVWLQDWDLUH��GH�FRQVLGpUHU�OH�PHVVDJH�FRPPH�QXO�HW�QRQDYHQX�j�FRPSWHU�GH�O
H[SLUDWLRQ�GXGLW�GpODL��RX�GH�ODQFHU�XQH�SURFpGXUH�GH�UpFXSpUD�WLRQ�SUpYXH�j�O
DQQH[H�WHFKQLTXH�SRXU�DVVXUHU�OD�UpFHSWLRQ�HIIHFWLYH�GH�O
DFFXVp�GH�Up�FHSWLRQ�
6L�OD�SURFpGXUH�GH�UpFXSpUDWLRQ�pFKRXH�GDQV�OH�GpODL�LPSDUWL��OH�PHVVDJH�(',�HVW�Gp�ILQLWLYHPHQW�FRQVLGpUp�FRPPH�QXO�HW�QRQ�DYHQX�j�FRPSWHU�GH�O
H[SLUDWLRQ�GXGLW�GpODL�VRXV�UpVHUYH�TXH�OH�GHVWLQDWDLUH�HQ�VRLW�DYLVp�

())(76�-85,',48(6�'(6�0(66$*(6�(',
3ULQFLSH�GH� YDOLGLWp� GHV� FRQWUDWV� FRQFOXV�SDU�(',� ±� ,O� V
DJLW� G
XQH� FODXVH� HVVHQWLHOOH��/
(',� D
SRXU�EXW�GH�SHUPHWWUH�OD�FUpDWLRQ�G
REOLJDWLRQV�SDU�VLPSOH�pFKDQJH�DXWRPDWLVp�GH�GRQQpHV�VWUXFWX�
UpHV���LO�IDXW�TXH�OH�FRQWUDW�OH�VRXOLJQH�
/H�PRGqOH�VXLYDQW�SHXW�rWUH�LQVpUp�GDQV�OH�FRQWUDW����

$�OD�VXLWH�GH�OD�UpFHSWLRQ�GX�PHVVDJH�GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX�SUpVHQW�FRQWUDW�OH�GHVWLQDWDLUH�HVW�UpSXWp�DYRLU�UHoX�SHUVRQQHOOHPHQW�OH�PHVVDJH��,O�GHYLHQW�DORUV�UHV�SRQVDEOH�GHV�VXLWHV�MXULGLTXHV�j�OXL�GRQQHU�
/HV�SDUWLHV�FRQYLHQQHQW�TXH�OHV�GRFXPHQWV�FRPPHUFLDX[�pFKDQJpV�GDQV�OH�FDGUH�GHVPHVVDJHV�(',�FRQVWLWXHQW�OH�FDGUH�QRUPDO�GH�OHXUV�UHODWLRQV�FRPPHUFLDOHV�HW�HQ�FRQ�VpTXHQFH��OHV�PHVVDJHV�HQYR\pV�RQW�XQH�SRUWpH�MXULGLTXH�VLPLODLUH��/RUVTXH�OHV�WH[WHVOpJLVODWLIV� HW� UpJOHPHQWDLUHV� SHUPHWWHQW� GH� UHQRQFHU� j� OD� IRUPH� GH� GRFXPHQW� SDSLHUpFULW��FHOXL�FL�VHUD��GDQV�OH�FDGUH�GX�SUpVHQW�FRQWUDW��UHPSODFp�SDU�GHV�PHVVDJHV�(',�

3UHXYH�GHV�FRQWUDWV�FRQFOXV�SDU�(',�±�$YHF�OH�SULQFLSH�GH�YDOLGLWp��F
HVW�O
DXWUH�FODXVH�SLYRW�GX
FRQWUDW�G
(',��/HV�PRGqOHV�VXLYDQWV�VRQW�SURSRVpV�DX[�SDUWLHV��
3UHPLHU�PRGqOH�LQVSLUp�GH�O
DFFRUG�W\SH�HXURSpHQ��

/HV�SDUWLHV��HQWHQGDQW� rWUH� MXULGLTXHPHQW� OLpHV�SDU� OH� SUpVHQW� DFFRUG�� UHQRQFHQW� H[�SUHVVpPHQW�DX�GURLW� GH�FRQWHVWHU� OD� YDOLGLWp�G
XQ�FRQWUDW� FRQFOX� SDU�(',�FRQIRUPp�PHQW�DX[� WHUPHV�HW� FRQGLWLRQV� GX� SUpVHQW� DFFRUG�GX� VHXO� IDLW� TX
LO� D� pWp� FRQFOX� SDU(',�
'DQV�OD�PHVXUH�R��OHV�ORLV�QDWLRQDOHV�DSSOLFDEOHV�OH�SHUPHWWHQW��OHV�SDUWLHV�V
HQJDJHQWSDU�OHV�SUpVHQWHV�j�DFFHSWHU�TX
HQ�FDV�GH�OLWLJH��OHV�HQUHJLVWUHPHQWV�GHV�PHVVDJHV�(',TXL�RQW�pWp�FRQVHUYpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DFFRUG�VRLHQW�DGPLV�VLEOHV� GHYDQW� OHV� WULEXQDX[� HW� IDVVHQW� SUHXYH� GHV� IDLWV� TX
LOV� FRQWLHQQHQW�� j� PRLQVTX
XQH�SUHXYH�FRQWUDLUH�QH�VRLW�SUpVHQWpH�

�����������������������������������������������������
���0RGqOH�LQVSLUp�GHV�DUWLFOHV���HW���GX�FRQWUDW�GH�0H�$ODLQ�%HQVRXVVDQ��LQ�/DP\�GURLW�GH�O
LQIRUPDWLTXH�HW�GHV�UpVHDX[�
)RUPXODLUH��Q��,,,�����
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6HFRQG�PRGqOH�H[WUDLW�GX�FRQWUDW�IUDQoDLV�GH�OD�&,*5()��
8Q�PHVVDJH�UHVWLWXp�SDU�XQH�SDUWLH�FRQIRUPpPHQW�DX[�WHUPHV�HW�FRQGLWLRQV�GX�SUpVHQWFRQWUDW�HW� GH� VRQ�DQQH[H� WHFKQLTXH�D� OD�PrPH�YDOHXU�SUREDQWH�� j� O
pJDUG�GH� O
DXWUHSDUWLH��TX
XQ�pFULW�
6DXI�j�HQ�GpPRQWUHU��G
XQH�PDQLqUH�RX�G
XQH�DXWUH��OD�QRQ�DXWKHQWLFLWp�RX�OD�QRQ�LQWp�JULWp�� FKDTXH� SDUWLH� UHQRQFH� LUUpYRFDEOHPHQW� j� FRQWHVWHU�� HQ� WDQW� TXH� PR\HQ� GHSUHXYH�pFULW��WRXW�PHVVDJH�UHVWLWXp�SDU�O
DXWUH�SDUWLH�FRQIRUPpPHQW�DX�SUpFpGHQW�DOL�QpD�

2XWUH�OHV�GLIIpUHQFHV�GH�IRUPXODWLRQ��OHV�GHX[�SURSRVLWLRQV�GLYHUJHQW�HVVHQWLHOOHPHQW�DX�QLYHDX�GH
OD�SUHXYH�FRQWUDLUH���OD�SURSRVLWLRQ�IUDQoDLVH�OD�OLPLWH�DX[�K\SRWKqVHV�GH�QRQ�DXWKHQWLFLWp�HW�GH�QRQ
LQWpJULWp��DORUV�TXH�OH�WH[WH�HXURSpHQ�HVW�SOXV�ODUJH�

,17e*5,7e�(7�&216(59$7,21�'(6�'211e(6
,QWpJULWp�GHV�PHVVDJHV�±�/
LQWpJULWp�GHV�GRQQpHV�UHSUpVHQWH� O
XQH�GHV�SUpRFFXSDWLRQV�SULQFLSDOHV
TXDQW�j�OD�VpFXULWp�GH�O
LQIRUPDWLRQ��/HV�GRQQpHV�G
XQ�PHVVDJH�SHXYHQW�rWUH�PRGLILpHV��VXSSULPpHV�
RX�LQVpUpHV��ORUV�GH�OD�WUDQVPLVVLRQ��GH�IDoRQ�DFFLGHQWHOOH�RX�GX�IDLW�GH�OD�PDOYHLOODQFH�GH�SHUVRQQHV
QRQ�KDELOLWpHV��/HV�FRQVpTXHQFHV�GpFRXODQW�GH�O
DOWpUDWLRQ�GHV�GRQQpHV�TXL�FRPSRVHQW�XQ�PHVVDJH
SHXYHQW� rWUH� LPSRUWDQWHV�� SDUWLFXOLqUHPHQW� ORUVTXH� OH� PHVVDJH� FRPSRUWH� XQH� DXWRULVDWLRQ� RX� HVW
DFFRPSDJQp�G
XQH�VLJQDWXUH���
,O� HVW�SUXGHQW�G
LQVpUHU�GDQV� OH� FRQWUDW� XQH� FODXVH� VSpFLILTXH��SDU� ODTXHOOH� OHV�SDUWLHV� UHQRQFHQW� j
UHPHWWUH�HQ�FDXVH�OHV�FKRL[�WHFKQLTXHV�TX
HOOHV�RQW�RSpUpV�GDQV�O
DQQH[H�WHFKQLTXH����

/HV�SDUWLHV�RQW�RSpUp�HQ�FRQQDLVVDQFH�GH�FDXVH�GHV�FKRL[� WHFKQLTXHV�UHSULV�DX[�DQ�QH[HV��HQ�YXH�G
DVVXUHU� O
LGHQWLILFDWLRQ�� O
LQWpJULWp�HW�GH�PDQLqUH�JpQpUDOH� OD�VpFXULWpGHV�PHVVDJHV�TX
HOOHV�pFKDQJHQW�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�FRQYHQWLRQ��/HV�SDUWLHVV
DFFRUGHQW�j�UHFRQQDvWUH�TXH�FHV�FKRL[�DVVXUHQW�XQH�VpFXULWp�VXIILVDQWH��(OOHV�UHQRQ�FHQW�j�UHPHWWUH�HQ�FDXVH�O
RSSRUWXQLWp�GH�FHV�FKRL[��RX�j�FRQWHVWHU�VXU�FHWWH�EDVH�XQHREOLJDWLRQ�FRQWUDFWpH�j�OD�VXLWH�G
XQ�pFKDQJH�GH�PHVVDJHV�(',�
&RQVHUYDWLRQ�GHV�PHVVDJHV�±�/D�IRUPDWLRQ�GHV�HQJDJHPHQWV�HW� OHXU�SUHXYH�QH�VRQW�LPDJLQDEOHV
TXH�VL�FKDTXH�SDUWLH�HVW�j�PrPH��HQ�FDV�GH�FRQIOLW��GH�SURGXLUH�OH�PHVVDJH�(',�TX
HOOH�SUpWHQG�DYRLU
UHoX�RX�HQYR\p��/D�FRQVHUYDWLRQ�GHV�PHVVDJHV�HVW�GRQF�XQ�pOpPHQW�WUqV�LPSRUWDQW�GX�FRQWUDW��2Q
UHWURXYH�GDQV�TXDVLPHQW�WRXV�OHV�FRQWUDWV�OHV�SULQFLSHV�VXLYDQWV����L��WRXV�OHV�PHVVDJHV�GRLYHQW�rWUH
FRQVHUYpV�SHQGDQW�XQ�GpODL�j�FRQYHQLU����LL��OHV�PHVVDJHV�GRLYHQW�rWUH�FRQVHUYpV�GDQV�OHXU�IRUPDW�GH
WUDQVPLVVLRQ�UpFHSWLRQ� �� �LLL�� OHV� PHVVDJHV� OHV� SOXV� LPSRUWDQWV�� SDUPL� OHVTXHOV� FHX[� FRQVWLWXWLIV

�����������������������������������������������������
���3LHUUH�7UXGHO�HW�DXWUHV��'URLW�GX�F\EHUHVSDFH��&HQWUH�GH�5HFKHUFKH�HQ�GURLW�SXEOLF�GH�O
8QLYHUVLWp�GH�0RQWUpDO��(G�
7KpPLV��0RQWUpDO��������S��������
���7UqV�VRXYHQW�O
DQQH[H�WHFKQLTXH�HVW�PRGLILpH�GDQV�OH�WHPSV�SDU�XQ�FRPLWp�WHFKQLTXH�FUpp�SDU�OHV�SDUWLHV��FKDUJp�G
DVVX�
UHU�O
DGpTXDWLRQ�HQWUH�OHV�REMHFWLIV�GH�VpFXULWp��OHV�FKRL[�WHFKQLTXHV�SDVVpV��HW�OHV�QRXYHOOHV�WHFKQLTXHV�GLVSRQLEOHV�
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G
HQJDJHPHQWV��GRLYHQW�rWUH�FRQVHUYpV�SOXV�ORQJWHPSV�TXH�OHV�DXWUHV����LY��OHV�DUFKLYHV�GRLYHQW�rWUH
IDFLOHPHQW�OLVLEOHV�HW�FRPSUpKHQVLEOHV�SRXU�O
°LO�KXPDLQ�
/H�PRGqOH�VXLYDQW�HVW�FRQIRUPH�j�FHV�SULQFLSHV��

&KDTXH�SDUWLH�GRLW�FRQVHUYHU�WRXV�OHV�PHVVDJHV�(',�pFKDQJpV�GDQV�XQ�MRXUQDO�FKUR�QRORJLTXH�HW�FRPSOHW�TX
HOOH�FRQVHUYH�SHQGDQW� OH�GpODL� IL[p�j� O
DQQH[H� �'pODL���FRQ�IRUPpPHQW�DX[�QRUPHV�GH�OLVLELOLWp��GH�VpFXULWp��G
LQDOWpUDELOLWp�HW�DX[�DXWUHV�SUHVFULS�WLRQV�SUpYXHV�j�O
DQQH[H�WHFKQLTXH�
6DXI� GLVSRVLWLRQ� OpJDOH� FRQWUDLUH���� OHV� PHVVDJHV� VRQW� FRQVHUYpV� GDQV� OH� IRUPDW� GHWUDQVPLVVLRQ�SDU�O
H[SpGLWHXU��HW�GDQV�OH�IRUPDW�GH�UpFHSWLRQ�SDU�OH�GHVWLQDWDLUH�
/RUVTXH�OH�PHVVDJH�HVW�FRQVWLWXWLI�G
HQJDJHPHQW�MXULGLTXH��WHO�TXH�ERQ�GH�FRPPDQGH�DFFXVp�GH�UpFHSWLRQ��IDFWXUH��HWF���LO�HVW�FRQVHUYp�VXU�XQ�VXSSRUW�WHO�TXH�VRQ�HQUHJLV�WUHPHQW� SURYRTXH� XQH�PRGLILFDWLRQ� LQDOWpUDEOH� GXGLW� VXSSRUW�� /RUVTXH� O
pPHWWHXU� VL�JQDOH�DX�PRPHQW�GH�O
HQYRL�GX�PHVVDJH�TX
LO�VRXKDLWH�UHFRXULU�j�FH�W\SH�G
HQUHJLVWUH�PHQW��OH�GHVWLQDWDLUH�HVW�WHQX�GH�V
\�FRQIRUPHU�

$11(;(6�7(&+1,48(6

/H�UHQYRL�V\VWpPDWLTXH�DX[�DQQH[HV�WHFKQLTXHV�GpPRQWUH�OHXU�LPSRUWDQFH��,O�HVW� LPSRVVLEOH��GDQV
OH�FDGUH�G
XQ�H[DPHQ�VRPPDLUH�GHV�DVSHFWV�MXULGLTXHV�GH�OD�FRQYHQWLRQ��GH�OHV�DQDO\VHU��7RXWHIRLV�
ORUV�GH�OD�FRQFOXVLRQ�GX�FRQWUDW��HOOHV�GRLYHQW�UHFHYRLU�OD�SOXV�JUDQGH�DWWHQWLRQ�GHV�SDUWLHV�
+HXUHXVHPHQW�SRXU�OHV�SDUWLHV��SOXVLHXUV�RUJDQLVPHV�WUDYDLOOHQW�j�O
XQLIRUPLVDWLRQ�GHV�QRUPHV�WHFK�
QLTXHV��HW�j�OD�FUpDWLRQ�G
XQ�YpULWDEOH�JORVVDLUH�WHFKQLTXH�TXL�SHUPHW�GH�UHFRXYULU�j�SHX�SUqV�WRXWHV
OHV� VLWXDWLRQV� HQYLVDJHDEOHV��/D�QRUPH�81�(',)$&7��� FRPSUHQG�XQ�YRFDEXODLUH�QRUPDOLVp��XQH
JUDPPDLUH�GH�GLUHFWLYHV�SRXU�OD�FRQFHSWLRQ�GH�PHVVDJHV�VWDQGDUGLVpV��/H�UpSHUWRLUH�GHV�pOpPHQWV
GH�GRQQpHV�FRPPHUFLDOHV�FRPSUHQG�����FRQFHSWV�W\SHV�GHV�WUDQVDFWLRQV�FRPPHUFLDOHV��DFFRPSD�
JQpV�GH�UqJOHV�GH�IRUPDWDJH�HW�G
DIILFKDJH�j�O
pFUDQ����$XWUH�QRUPH�FRXUDQWH��OH�VWDQGDUG�$16,�;���
HVW�Qp�VRXV�OD�IpUXOH�GH�O
$PHULFDQ�1DWLRQDO�6WDQGDUGV�,QVWLWXWH�j�OD�ILQ�GHV�DQQpHV�����j�OD�VXLWH�GHV
SUHPLqUHV�H[SpULHQFHV�PHQpHV�VXU�OD�QRUPH�%',����/
,62����GH�VRQ�F{Wp��D�PLV�DX�SRLQW�OD�QRUPH
26,���

�����������������������������������������������������
���/H�FDV�SHXW�SDU�H[HPSOH�VH�SUpVHQWHU�ORUVTXH�O
XWLOLVDWLRQ�GH�IDFWXUHV�RX�GH�GRFXPHQWV�ILVFDX[�pOHFWURQLTXH�HVW�DXWRULVpH
PR\HQQDQW�XQ�IRUPDW�GH�WUDQVPLVVLRQ�HW�GH�FRQVHUYDWLRQ�GpWHUPLQp�SDU�O
DGPLQLVWUDWLRQ�
���(OHFWURQLF�'DWD�,QWHUFKDQJH�IRU�$GPLQLVWUDWLRQ�&RPPHUFH�DQG�7UDQVSRUW��PLVH�DX�SRLQW�VRXV�O
pJLGH�GH�OD�&18'&,
�1DWLRQV�8QLHV��
���3LHUUH�7UXGHO�HW�DXWUHV��'URLW�GX�F\EHUHVSDFH��&HQWUH�GH�5HFKHUFKH�HQ�GURLW�SXEOLF�GH�O
8QLYHUVLWp�GH�0RQWUpDO��(G�
7KpPLV��0RQWUpDO��������S�������
���%XVLQHVV�'DWD�,QWHUFKDQJH�6WDQGDUG�
���,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGLVDWLRQ�
���2SHQ�6\VWHP�,QWHUFRQQHFWLRQ�
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/(�&2175$7�'(�3$,(0(17�e/(&7521,48(

,1752'8&7,21
3DLHPHQW� HW�FRPPHUFH�pOHFWURQLTXHV�±�/H�SDLHPHQW� pOHFWURQLTXH� HVW� OD� FHULVH� VXU� OH� JkWHDX� GX
FRPPHUFH�pOHFWURQLTXH��8Q�PRGXOH�GH�SDLHPHQW�pOHFWURQLTXH�Q
HVW�SDV�DEVROXPHQW�QpFHVVDLUH���GH
QRPEUHX[�VLWHV�SURSRVHQW�DYHF�VXFFqV�XQ�ERQ�GH�FRPPDQGH�j�FRPSOpWHU�HQ�OLJQH��TX
LO�IDXW�HQVXLWH
LPSULPHU�HW�ID[HU�RX�HQYR\HU�SDU�OD�SRVWH��/RUVTX
LO�HVW�SUpVHQW��OH�PRGXOH�GH�SDLHPHQW�pOHFWURQLTXH
IDLW�YpULWDEOHPHQW�HQWUHU�OH�YHQGHXU�GDQV�OH�PRQGH�±�HQFRUH�IHUPp�±�GHV�VLWHV�GLWV��IXOO�HOHFWURQLF��
2XWUH�OD�VDWLVIDFWLRQ�TXH�FHWWH�SODFH�SHXW�VXEMHFWLYHPHQW�SURFXUHU�j�FHUWDLQV��OH�SDLHPHQW�pOHFWURQL�
TXH�RIIUH�VXUWRXW�GHX[�DYDQWDJHV���G
XQH�SDUW�OD�YpULILFDWLRQ�HQ�WHPSV�UpHO�GHV�DXWRULVDWLRQV�GH�GpELW�
HW�G
DXWUH�SDUW�O
DFFpOpUDWLRQ�GX�WUDLWHPHQW�GH�OD�FRPPDQGH�HW��SDUWDQW��XQ�VHUYLFH�GH�PHLOOHXUH�TXD�
OLWp�
&ODVVLILFDWLRQ�±�,O�H[LVWH�SULQFLSDOHPHQW�GHX[�FODVVLILFDWLRQV�GHV�RIIUHV�GH�SDLHPHQW�pOHFWURQLTXH��
OHV�V\VWqPHV�RQ�OLQH�RX�RII�OLQH��HW�LGHQWLILpV�RX�DQRQ\PHV��7RXWHV�OHV�LQLWLDWLYHV�UHFHQVpHV�j�FH�MRXU
SHXYHQW�WURXYHU�SODFH�GDQV�OH�WDEOHDX�VXLYDQW��

2Q�OLQH 2II�OLQH

,GHQWLILp
/
LQWHUYHQWLRQ�G
XQH�EDQTXH�RX�G
XQ
WLHUV�HVW�LPPpGLDWH��HW�SHUPHW�G
DWWUL�
EXHU�O
RSpUDWLRQ�GH�SDLHPHQW�j�XQH
SHUVRQQH�RX�j�XQ�FRPSWH�GRQQp�

/
LQWHUYHQWLRQ�G
XQH�EDQTXH�RX�G
XQ
WLHUV�HVW�GLIIpUpH��HW�SHUPHW�G
DWWUL�
EXHU�O
RSpUDWLRQ�GH�SDLHPHQW�j�XQH
SHUVRQQH�RX�j�XQ�FRPSWH�GRQQp�

$QRQ\PH
/
LQWHUYHQWLRQ�G
XQH�EDQTXH�RX�G
XQ
WLHUV�HVW�LPPpGLDWH��HW�QH�SHUPHW�SDV
G
DWWULEXHU�O
RSpUDWLRQ�GH�SDLHPHQW�j
XQH�SHUVRQQH�RX�j�XQ�FRPSWH�GRQQp�

/
LQWHUYHQWLRQ�G
XQH�EDQTXH�RX�G
XQ
WLHUV�HVW�GLIIpUpH��HW�QH�SHUPHW�SDV
G
DWWULEXHU�O
RSpUDWLRQ�GH�SDLHPHQW�j
XQH�SHUVRQQH�RX�j�XQ�FRPSWH�GRQQp�

,QLWLDWLYHV�FRQQXHV�±�,O�HVW�LPSRVVLEOH�GH�UHFHQVHU�LFL�WRXV�OHV�V\VWqPHV�FRPPHUFLDOLVpV�j�O
KHXUH
DFWXHOOH��0HQWLRQQRQV�QRWDPPHQW���&\EHU&DVK����)LUVW�9LUWXDO����)67&����1HW&KH[����0RQGH[����HW
'LJL&DVK����(Q�%HOJLTXH��OH�SXEOLF�HVW�IDPLOLHU�GHV�V\VWqPHV�3URWRQ��66/�HW�6(7�
�����������������������������������������������������
���KWWS���ZZZ�F\EHUFDVK�FRP���OH�ORJLFLHO�&\EHU&DVK�SHUPHW�OH�SDLHPHQW�SDU�FDUWH�GH�FUpGLW��$SUqV�DYRLU�VLJQp�OD�IDFWXUH
pOHFWURQLTXHPHQW��OH�FOLHQW�OD�UHWRXUQH�DX�FRPPHUoDQW�TXL�OD�FRPSOqWH�DYHF�VHV�LQIRUPDWLRQV�UHODWLYHV�j�O
DXWRULVDWLRQ�HW�OD
VLJQH�pJDOHPHQW��/H�WRXW�HVW�HQYR\p�j�&\EHU&DVK�TXL�YpULILH�OD�FRQIRUPLWp�HQWUH�OHV�GHX[�YROHWV�G
LQIRUPDWLRQV��HW�WUDQV�
PHW�OD�GHPDQGH�j�XQH�EDQTXH�TXL�WUDLWH�O
RSpUDWLRQ�FRPPH�Q
LPSRUWH�TXHO�SDLHPHQW�SDU�FDUWH�
���KWWS���ZZZ�IY�FRP���OH�QXPpUR�GH�FDUWH�GH�FUpGLW�GX�FRQVRPPDWHXU�HVW�WUDQVPLV�j�)LUVW�9LUWXDO�TXL�RXYUH�GDQV�VHV�OLYUHV
XQ�FRPSWH�DX�FRQVRPPDWHXU��HW�OXL�DWWULEXH�XQ�FRGH�G
DFFqV�SHUVRQQHO��/RUV�GH�O
DFKDW��OH�FRQVRPPDWHXU�UHPHW�VRQ�QXPp�
UR�GH�FRPSWH�HW�VRQ�FRGH�SHUVRQQHO�DX�FRPPHUoDQW��TXL�SHXW�DLQVL�VH�IDLUH�SD\HU��/H�FRQVRPPDWHXU�Q
HVW�GpELWp�TXH�ORUV�
TXH�XQ�RX�SOXVLHXUV�DFKDW�V��WRWDOLVH�QW��XQ�VHXLO�PLQLPDO�IL[p�DFWXHOOHPHQW�j����86��

http://www/digicash.com
http://www.mondex.com/
http://www.netchex.com/
http://www.fstc.org/
http://www.fv.com/
http://www.cybercash.com/
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3D\HU�SDU�3URWRQ�YLD�OH�ZHE�QpFHVVLWH�O
LQVHUWLRQ�GH�OD�FDUWH�GDQV�XQ�SHWLW�WHUPLQDO����&HOXL�FL�OLW�OD
FDUWH�HW�WUDQVPHW�VHV�SURSULpWpV�DX�VHUYHXU�GH�SDLHPHQW�GX�FRPPHUoDQW��DLQVL�TX¶j�XQ�WHUPLQDO�FRO�
OHFWHXU���FRQQHFWp�j�OD�EDQTXH��/¶LQWHURSpUDELOLWp�HQWUH�OH�VLWH�GX�FRPPHUoDQW�� OH�VHUYHXU�GH�SDLH�
PHQW��OH�WHUPLQDO�GX�FOLHQW�HW�OH�FROOHFWHXU��HVW�UpDOLVpH�YLD�XQ�V\VWqPH�LQWHUPpGLDLUH�GH�SDVVHUHOOH���
/H� SDLHPHQW� HVW� DQRQ\PH��&HUWDLQV� VLWHV� EHOJHV� GH� FRPPHUFH� pOHFWURQLTXH� XWLOLVHQW� TXRWLGLHQQH�
PHQW�FH�V\VWqPH���
/H�PRGXOH�6(7���D�pWp�GpYHORSSp�SDU�9LVD�(XUR&DUG�HW�0DVWHU&DUG��6FKpPDWLTXHPHQW���� OH�SDLH�
PHQW�FUpH�XQH�UHODWLRQ�WULDQJXODLUH�HQWUH�OH�FRPPHUoDQW��XQH�VRFLpWp�LQWHUPpGLDLUH�GH�VHUYLFH���HW�XQ
RUJDQLVPH�GH�SDLHPHQW��� FKDUJp�GX�FOHDULQJ��/D� VRFLpWp� LQWHUPpGLDLUH� DVVXUH� OD� WUDQVPLVVLRQ� GHV
LQIRUPDWLRQV�UHODWLYHV�j�OD�FDUWH�GH�FUpGLW�HW�j�OD�WUDQVDFWLRQ��HQWUH�OH�FRPPHUoDQW�HW�O¶RUJDQLVPH�GH
SDLHPHQW�� TXL� YpULILH� OHV� GRQQpHV� HW� GRQQH� OH� FDV� pFKpDQW� VRQ� DFFRUG� j� OD� VRFLpWp� LQWHUPpGLDLUH�
ODTXHOOH�HQ�DYLVH�OH�FOLHQW�HW�OH�FRPPHUoDQW�
&DGUH�GH�O
pWXGH�±�/D�PXOWLSOLFLWp�GHV�DFWHXUV�LQWHUYHQDQW�GDQV�XQ�SDLHPHQW�pOHFWURQLTXH�RQ�OLQH
QH�SHUPHW�SDV�G
DERUGHU� FKDTXH�FRQWUDW� GH�PDQLqUH� GpWDLOOpH�� 3DU� DLOOHXUV�� GDQV� OD�PHVXUH�R�� OHV
����������������������������������������������������������������������������������������������������������������������������������������������������������������
���KWWS���ZZZ�IVWF�RUJ���OH�V\VWqPH�HVW�XQH�WUDQVSRVLWLRQ�pOHFWURQLTXH�GX�FKqTXH��8Q�FKpTXLHU�YLUWXHO�HVW�UHPLV�DX�FOLHQW�
TXL�VLJQH�OHV�FKqTXHV�JUkFH�j�XQ�ORJLFLHO�GH�VLJQDWXUH�GLJLWDOH��/H�FKqTXH�HVW�HQVXLWH�UHPLV�j�O
pPHWWHXU�TXL�SD\H�OH�FRP�
PHUoDQW�HW�GpELWH�VRQ�FOLHQW�
���KWWS���ZZZ�QHWFKH[�FRP���OH�V\VWqPH�HVW�VLPLODLUH�GDQV�VRQ�SULQFLSH�j�)67&��PDLV�LO�DVVXUH�O
DQRP\PLVDWLRQ�GX�FOLHQW
ORUV�GH�OD�WUDQVDFWLRQ���VHV�GRQQpHV�SHUVRQQHOOHV�VRQW�UHPSODFpHV�SDU�XQ�FOLHQW�W\SH��IDQW{PH��
���KWWS���ZZZ�PRQGH[�FRP���OH�V\VWqPH�XWLOLVH�XQH�FDUWH�j�SXFH�SRXU�VWRFNHU�GH�OD�PRQQDLH�pOHFWURQLTXH��/H�GpELW�QH
QpFHVVLWH�QL�DXWRULVDWLRQ�QL�VLJQDWXUH���OD�FDUWH�SRVVqGH�XQ�V\VWqPH�DXWRPDWLTXH�GH�VLJQDWXUH�TXL�QH�SHXW�rWUH�UHFRQQX�TXH
SDU�XQH�DXWUH�FDUWH�0RQGH[��3UDWLTXH��O
LQLWLDWLYH�Q
D�TX
XQ�GpIDXW���HOOH�UHSRVH�HQWLqUHPHQW�VXU�OD�SUpWHQGXH�LQDOWpUDELOLWp
GHV�FDUWHV�HW�GX�SURFHVVXV�GH�VLJQDWXUH�DXWRPDWLTXH�
���KWWS���ZZZ�GLJLFDVK�FRP���SUREDEOHPHQW�O
XQ�GHV�V\VWqPHV�OHV�SOXV�OXGLTXHV�SXLVTXH�OH�FOLHQW�j�O
LPSUHVVLRQ�G
HQWUHU
GDQV�XQ�FDVLQR���LO�pFKDQJH�XQ�PRQWDQW�FKRLVL�G
DUJHQW�FRQWUH�GHV�&\EHU%XFNV��TX
LO�VWRFNH�HQVXLWH�GDQV�VRQ�RUGLQDWHXU�HW
TX
LO�XWLOLVH�SRXU�SD\HU�VHV�DFKDWV��/H�GpELW�HVW�SRVVLEOH�JUkFH�j�XQ�FRGH�GH�UHWUDLW�TX
LO�IDXW�FRPPXQLTXHU�j�OD�PDFKLQH
ORUV�GH�OD�WUDQVDFWLRQ��/D�WUDQVDFWLRQ�HVW�HQ�SULQFLSH�DQRQ\PH�
���/H�VHXO�WHUPLQDO�GLVSRQLEOH�DFWXHOOHPHQW�HVW�OH�&=$0�3&�GpYHORSSp�SDU�%DQNV\V�
���/H�&=$0�907�HVW�OD�FRQWUHSDUWLH�GX�&=$0�3&�
���%HOJDFRP�HW�1HWYLVLRQ��QRWDPPHQW��SURSRVHQW�FH�VHUYLFH�G¶LQWHUPpGLDLUH�DX�PR\HQ�GH�OHXUV�SURGXLWV�%X\�2QOLQH�3UR�
WRQ�HW�(DV\SD\PHQW�
���KWWS���VKRSSLQJ�DGYDOYDV�EH�
���/H�6HFXUH�(OHFWURQLF�7UDQVDFWLRQ�3URWRFRO��6(7��HVW�O
RXWLO�GH�SDLHPHQW�pOHFWURQLTXH�GpYHORSSp�SDU�OHV�VRFLpWpV�9LVD�HW
0DVWHU&DUG��,O�UHSRVH�VXU�XQH�XWLOLVDWLRQ�VpFXULVpH�GHV�FDUWHV�GH�FUpGLW�KDELWXHOOHV�JUkFH�j�XQ�ORJLFLHO�GH�FU\SWDJH�ORUV�GH
O
HQYRL��/D�ODUJH�GLIIXVLRQ�GHV�FDUWHV�9LVD�HW�0DVWHU&DUG�DVVXUH�HQ�JUDQGH�SDUWLH�OH�VXFFqV�GH�6(7��8Q�V\VWqPH�VLPLODLUH�D
pWp�PLV�DX�SRLQW�HQ�)UDQFH�SDU�OH�*,(�&DUWH�%DQFDLUH��&DUWH�%OHXH��VRXV�OH�QRP�GH�&�6(7�
���1RWUH�GHVFULSWLRQ�HVW�WUqV�VLPSOLILpH��/H�W\SH�GH�VHUYLFH�YDULH�HQ�IRQFWLRQ�GHV�VRXKDLWV�GX�FRPPHUoDQW�HW�GH�FKDTXH
SURGXLW�SURSRVp�SDU�OD�VRFLpWp�GH�VHUYLFH�
���6XU�OH�PDUFKp�EHOJH��$EVV\V�&RQVXOWLQJ��%HOJDFRP��1HWYLVLRQ��(OHPHQW��(XQHW��(XURSD\�HW�%LELW�,QWHUQHW�%LOOLQJ�VHUYL�
FHV��QRWDPPHQW��SURSRVHQW�FH�VHUYLFH�
���%DQN�&DUG�&RPSDQ\�HW�&LWLEDQN�SURSRVHQW�FH�VHUYLFH�SRXU�OHV�WUDQVDFWLRQV�UpDOLVpHV�j�SDUWLU�GHV�FDUWHV�9,6$��(XURFDUG
HW�0DVWHUFDUG�

http://shopping.advalvas.be/
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FRQWUDWV�SURSRVpV�VRQW�GHV�FRQWUDWV�G
DGKpVLRQ��DX�VXMHW�OHVTXHOV�OD�PDUJH�GH�PDQ°XYUH�H[LVWH�PDLV
HVW� OLPLWpH�� OHXU� pWXGH� DSSURIRQGLH� ULVTXH� G
rWUH� SXUHPHQW� DFDGpPLTXH��1RXV� OLPLWHURQV� GqV� ORUV
O
pWXGH�DX[�FODXVHV�KDELWXHOOHV�G
XQ�FRQWUDW�UHODWLI�j�O
H[SORLWDWLRQ�G
XQH�FDUWH�GH�FUpGLW�GDQV�OH�FDGUH
GX�FRPPHUFH�pOHFWURQLTXH�

2%-(7�'8�&2175$7

2EMHW�±�/
REMHW�GX�FRQWUDW�HVW�GRXEOH��'
XQ�F{Wp��OH�FRPPHUoDQW�V
HQJDJH�j�DFFHSWHU�WRXW�SDLHPHQW
TXL�VHUDLW�HIIHFWXp�VXU�VRQ�VLWH�DYHF�XQH�FDUWH�GH�FUpGLW�pPLVH�SDU�±�RX�DIILOLpH�j�±�O
RUJDQLVPH�GH
SDLHPHQW�� '
XQ� DXWUH� F{Wp� O
RUJDQLVPH� GH� SDLHPHQW� V
HQJDJH� j� WUDLWHU� OD� WUDQVDFWLRQ�� SRXU� DXWDQW
TX
HOOH�VRLW�HIIHFWXpH�VHORQ�OHV�SURWRFROHV�GpILQLV�GDQV�XQH�DQQH[H�WHFKQLTXH��7UDLWHU�OD�WUDQVDFWLRQ
QH�VLJQLILH�SDV�O
DFFHSWHU��SXLVTXH�O
DXWRULVDWLRQ�SHXW�rWUH�UHIXVpH�SRXU�GHV�PRWLIV�GH�VROYDELOLWp�RX
GH�PDOYHLOODQFH��/D�FODXVH�VXLYDQWH�HVW�SURSRVpH��

/
REMHW�GX�FRQWUDW�HVW�GH�SUpFLVHU� OHV�FRQGLWLRQV�GDQV� OHVTXHOOHV� OH�FRPPHUoDQW�SHXWSURSRVHU�XQ�SDLHPHQW�pOHFWURQLTXH�VXU�VRQ�VLWH�ZHE�SDU� OH�GpELW�G
XQH�GHV�FDUWHV�GHFUpGLW� UHSULVHV� DX[� FRQGLWLRQV� SDUWLFXOLqUHV�� DLQVL� TXH� OHV� WHUPHV� HW� FRQGLWLRQV� GDQVOHVTXHOOHV�O
RUJDQLVPH�GH�SDLHPHQW�V
HQJDJH�j�WUDLWHU�OD�WUDQVDFWLRQ�

2%/,*$7,21�'8�&/,(17

2EOLJDWLRQV�SULQFLSDOHV�±�/H�FRPPHUoDQW�VXSSRUWH�WURLV�REOLJDWLRQV�SULQFLSDOHV��
��� ,O�GRLW�V
HQJDJHU�j�DFFHSWHU�WRXWH�WUDQVDFWLRQ�TXL�VHUDLW�HIIHFWXpH�SDU�XQ�FOLHQW�j�O
DLGH�G
XQH�GHV

FDUWHV�pPLVHV�SDU�±�RX�DIILOLpH�j�±�O
RUJDQLVPH�GH�SDLHPHQW�
��� ,O� GRLW� HQVXLWH�PHWWUH� HQ�°XYUH� OHV� GLVSRVLWLIV� GH� VpFXULWp� UHTXLV��&HOD� LPSOLTXH� WRXW� G
DERUG

O
DIILOLDWLRQ�j�XQ�RUJDQLVPH�GH�FHUWLILFDWLRQ�TXL�JpQqUH�XQ�FHUWLILFDW�GLJLWDO�QpFHVVDLUH�DX[�RXWLOV
G
LGHQWLILFDWLRQ� HW� GH� FU\SWRJUDSKLH�� (QVXLWH�� GHV�PHVXUHV� GRLYHQW� rWUH� SULVHV� SRXU� HPSrFKHU
O
LQWUXVLRQ�G
XQ�WLHUV�QRQ�DXWRULVp�GDQV�OHV�ILFKLHUV�GHV�WUDQVDFWLRQV��TXH�FH�VRLW�SHQGDQW�RX�DSUqV
OD�WUDQVPLVVLRQ�

��� ,O�GRLW�HQILQ�V
HQJDJHU�VXU�OH�SODQ�ILQDQFLHU��FH�TXL�HQJOREH�OHV�DVSHFWV�VXLYDQWV���SD\HU�OHV�IUDLV
GH�JHVWLRQ� OLpV� DX� SDLHPHQW� SDU� FDUWH� GH� FUpGLW�� DFFHSWHU� OD� SURFpGXUH� GH� FRQWHVWDWLRQ� SDU�XQ
FOLHQW��HW�DXWRULVHU�OD�FRPSHQVDWLRQ�HQWUH�OHV�PRQWDQWV�UHIXVpV�RX�FRQWHVWpV�HW� OHV�VRPPHV�TXL
OXL�VRQW�GXHV�

0RGqOH�GH�FODXVH�±�/D�FODXVH�VXLYDQWH�LOOXVWUH�FHV�REOLJDWLRQV��
/H�FRPPHUoDQW�V
HQJDJH�j�WUDLWHU�WRXW�SDLHPHQW�TXL�VHUD�HIIHFWXp�j�O
DLGH�GH�OD�FDUWHGH�FUpGLW��,O�Q
HIIHFWXHUD�DXFXQH�GLVFULPLQDWLRQ�HQWUH�FOLHQWV�GX�FKHI�GH�O
XWLOLVDWLRQ�GHOD�FDUWH�GH�FUpGLW��,O�UHQRQFH�QRWDPPHQW�j�PRGLILHU�OHV�SUL[��OHV�FRQGLWLRQV�JpQpUDOHVGH�YHQWH��RX�OHV�WHUPHV�GH�OD�JDUDQWLH��SRXU�OH�PRWLI�TX
XQH�WUDQVDFWLRQ�HVW�SD\pH�SDUOH�GpELW�GH�OD�FDUWH�GH�FUpGLW�
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/H�FRPPHUoDQW�HVW�DIILOLp�DXSUqV�G
XQ�RUJDQLVPH�GH�FHUWLILFDWLRQ��TXL�JqUH�OHV�FHUWLIL�FDWV�GLJLWDX[�VHORQ�GHV�QRUPHV�FRPSDWLEOHV�DYHF�FHOOHV�ILJXUDQW�j�O
DQQH[H�WHFKQLTXH�,O�HVW�UHVSRQVDEOH�GH�FHWWH�DIILOLDWLRQ��GH�VD�SpUHQQLWp��GH�VD�FRPSDWLELOLWp�DYHF� O
DQ�QH[H�WHFKQLTXH��HW�GH�VRQ�ERQ�IRQFWLRQQHPHQW��,O�GpJDJH�O
RUJDQLVPH�GH�SDLHPHQW�GHWRXWH� UHVSRQVDELOLWp� LVVXH� G
XQH� GpIDLOODQFH�� G
XQ� G\VIRQFWLRQQHPHQW�� RX� G
XQ� XVDJHQRQ�DXWRULVp�GHV�FHUWLILFDWV�GLJLWDX[�
/H�FRPPHUoDQW�HVW�VHXO�UHVSRQVDEOH�GH�OD�VpFXULWp�HW�GH�OD�SURWHFWLRQ�GX�FRGH�G
LGHQ�WLILFDWLRQ�HW�GX�FRGH�G
DXWRULVDWLRQ� IRXUQLV�SDU� O
RUJDQLVPH�GH�SDLHPHQW�� ,O� VXSSRUWHVHXO�OHV�ULVTXHV�OLpV�j�OD�SHUWH��DX�YRO��j�O
LQWHUFHSWLRQ�RX�j�O
XWLOLVDWLRQ�IUDXGXOHXVH�GHFHV� FRGHV�� ,O� GRLW� SURWpJHU� VRQ� V\VWqPH� LQIRUPDWLTXH� HW� OD� WUDQVPLVVLRQ� FRQWUH� WRXWHLQWUXVLRQ�RX�LQWHUFHSWLRQ�QRQ�DXWRULVpH��HW�VXSSRUWH�VHXO�OHV�FRQVpTXHQFHV�GH�WHOV�DJLV�VHPHQWV��$�O
pJDUG�GH� O
RUJDQLVPH�GH�SDLHPHQW�� O
XWLOLVDWLRQ�GH�FRGHV�YDOLGHV�HVW�XQHSUpVRPSWLRQ�TXH�OD�WUDQVDFWLRQ�D�pWp�LQLWLpH�SDU�OH�FRPPHUoDQW�DXTXHO�FHV�FRGHV�RQWpWp�DWWULEXpV��HW�FRQVWLWXH�XQH�DXWRULVDWLRQ�GH�FRPSWDELOLVDWLRQ�GX�FRPSWH�LQWHUQH�GHFH�FRPPHUoDQW��&HWWH�SUpVRPSWLRQ�QH�SHXW�rWUH�UHQYHUVpH�TX
HQ�FDV�GH�GRO�RX�GH�IDXWHORXUGH�GH�O
RUJDQLVPH�GH�SDLHPHQW�
/H�FRPPHUoDQW�DFFHSWH�OD�FRPSWDELOLVDWLRQ�GHV�IUDLV�GH�JHVWLRQ�UHSULV�DX[�FRQGLWLRQVSDUWLFXOLqUHV�� TXL� VRQW� FRPSHQVpV� DYHF� OHV� VRPPHV� TXL� OXL� VRQW� GXHV�� ,O� DFFHSWH� ODFRPSHQVDWLRQ�HQWUH�WRXWH�VRPPH�GXH�j�O
RUJDQLVPH�GH�SDLHPHQW�HW�OH�PRQWDQW�TXL�OXLUHYLHQW�j�OD�VXLWH�GHV�WUDQVDFWLRQV��QRWDPPHQW�GDQV�OHV�FDV�VXLYDQWV��
�� &RQWHVWDWLRQ�GH�OD�WUDQVDFWLRQ�SDU�OH�WLWXODLUH�GH�OD�FDUWH�
�� &RQWHVWDWLRQ�SDU�OH�WLWXODLUH�GH�OD�FDUWH�GH�OD�ERQQH�H[pFXWLRQ�SDU�OH�FRPPHU�oDQW�GH�VHV�REOLJDWLRQV�FRQWUDFWXHOOHV��HQ�FH�FRPSULV�OD�YHQWH�HOOH�PrPH��OD�OL�YUDLVRQ��OHV�OLWLJHV�LPSOLTXDQW�OD�TXDOLWp�GX�ELHQ�RX�GX�VHUYLFH�IDLVDQW� O
REMHWGH�OD�WUDQVDFWLRQ��RX�ORUVTX
XQH�PDUFKDQGLVH�HVW�UHQGXH�RX�UHWRXUQpH�
�� 7UDQVDFWLRQ�HVW�HIIHFWXpH�VDQV�DXWRULVDWLRQ�SUpDODEOH�
�� $XWUHV��j�FRPSOpWHU��

2%/,*$7,216�'(�/
25*$1,60(�'(�3$,(0(17

,O�HVW�V\PSWRPDWLTXH�GH�FRQVWDWHU�TXH�OD�PDMRULWp�GHV�FRQWUDWV�HQ�YLJXHXU�DFWXHOOHPHQW�QH�FRQWLHQ�
QHQW� SDV� GH� FKDSLWUH� LQWLWXOp� �2EOLJDWLRQV� GH� O
RUJDQLVPH� GH� SDLHPHQW��� 2Q� UHWURXYH� QpDQPRLQV
GHX[�REOLJDWLRQV�HVVHQWLHOOHV���IRXUQLU�OHV�RXWLOV�ORJLFLHOV�QpFHVVDLUHV�SRXU�OD�WUDQVDFWLRQ��HW�FUpGLWHU
OH�FRPSWH�EDQFDLUH�GX�FRPPHUoDQW�GDQV�OH�GpODL�FRQYHQX�GHV�VRPPHV�TXL�OXL�UHYLHQQHQW�
1RXV� YHUURQV� DX� FKDSLWUH� GH� OD� UHVSRQVDELOLWp� TXH� OHV� HQJDJHPHQWV� GH� O
RUJDQLVPH� GH� SDLHPHQW
SRXUUDLHQW�QpDQPRLQV�rWUH�DORXUGLV�

*$5$17,(6�5(/$7,9(6�$8�6(59,&(�±�5(63216$%,/,7e
&ODXVHV�H[RQpUDWRLUHV�KDELWXHOOHV�±�7RXV�OHV�FRQWUDWV�DFWXHOOHPHQW�SURSRVpV�VXU�OH�PDUFKp�SUpFL�
VHQW�H[SUHVVpPHQW�TXH�O
RUJDQLVPH�GH�SDLHPHQW�QH�VXSSRUWH�TX
XQH�REOLJDWLRQ�GH�PR\HQ��HW�TX
LO�QH
SHXW�JDUDQWLU�QL� O
LQWpJULWp��QL� OD�FRQILGHQWLDOLWp�QL� O
DXWKHQWLFLWp�GHV�LQIRUPDWLRQV�pFKDQJpHV�SDU� OH
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ELDLV�GX�VHUYLFH�TX
LO�SURSRVH��/HV�PrPHV�H[RQpUDWLRQV�GH�UHVSRQVDELOLWp�VRQW�UHSURGXLWHV�HQ�FH�TXL
FRQFHUQH�O
DFFqV�DX�VHUYLFH��(QILQ��OHV�FRQWUDWV�PHWWHQW�j�FKDUJH�GX�FRPPHUoDQW�OHV�FRQWHVWDWLRQV�GX
FOLHQW�ILQDO��&HV�FODXVHV�VH�UHWURXYHQW�DXVVL�ELHQ�GDQV�OHV�FRQWUDWV�DYHF�OHV�RUJDQLVPHV�GH�SDLHPHQW
TX
DYHF�OHV�LQWHUPpGLDLUHV�GH�VHUYLFH��2Q�UHQFRQWUH�IUpTXHPPHQW�GHV�FODXVHV�GX�W\SH�GH�FHOOHV�FL��

/D�VRFLpWp�QH�SRXUUD�HQ�DXFXQ�FDV�rWUH�WHQXH�SRXU�UHVSRQVDEOH�GHV�FRQVpTXHQFHV�HW�HQSDUWLFXOLHU� GHV� GRPPDJHV�� TXHOV� TX¶LOV� VRLHQW�� UpVXOWDQW� GX� IDLW� TXH� OD� VpFXULWp�O¶DXWKHQWLFLWp��OD�FRQILGHQWLDOLWp�HW�RX�O¶LQWpJULWp�GHV�GRQQpHV��GHV�WUDQVDFWLRQV�RX�GHVSDLHPHQWV�D�pWp�FRPSURPLVH��VXLWH�j�OD�YLRODWLRQ�GHV�SULQFLSHV�GH�VpFXULVDWLRQ�
/D�VRFLpWp�VH�UpVHUYH�OH�GURLW�G¶LQWHUURPSUH�RX�GH�OLPLWHU�SURYLVRLUHPHQW�OH�VHUYLFH��jGHV�ILQV�GH�PDLQWHQDQFH��HQ�FDV�GH�VXUFKDUJH�SRXU�HIIHFWXHU�GHV�H[WHQVLRQV�GH�URXWLQH�RX� HQ� FDV� G¶XWLOLVDWLRQ� RX� GH� G\VIRQFWLRQQHPHQW� GX� VHUYLFH� FUpDQW� XQH� SHUWXUEDWLRQGHV�VHUYHXUV�RX�GH�O¶LQIUDVWUXFWXUH�WHFKQLTXH�GH�OD�VRFLpWp��RX�SRXYDQW�FUpHU�XQ�GDQ�JHU�SRXU�O¶LQWpJULWp��OD�FRQILGHQWLDOLWp�HW�RX�O¶DXWKHQWLFLWp�GHV�WUDQVDFWLRQV�
6L� OH� WLWXODLUH�GH� OD� FDUWH�FRQWHVWH�XQH� WUDQVDFWLRQ�� OD� VRFLpWp�GpELWHUD� OH�FRPSWH� LQ�WHUQH� GX� FRPPHUoDQW� SRXU� OH� WRWDO� GX�PRQWDQW� FRQWHVWp�� /H� FRPPHUoDQW� V
HQJDJH� jSD\HU�OH�PRQWDQW�WRWDO�H[LJp�j�OD�VRFLpWp�HQ�FDV�GH�FRQWHVWDWLRQ�

/LPLWDWLRQ�OpJDOH�GHV�FODXVHV�H[RQpUDWRLUHV�±�2Q�VDLW�TXH�OHV�FODXVHV�OLPLWDWLYHV�RX�H[RQpUDWRLUHV
GH� UHVSRQVDELOLWp� VRQW� YDODEOHV� HQ� GURLW� EHOJH�� j� FRQGLWLRQ� QRWDPPHQW� TX
HOOHV� QH� YLGHQW� SDV
O¶REOLJDWLRQ�GH�VRQ�FRQWHQX��'DQV�OD�PHVXUH�R��O¶REMHW�GX�FRQWUDW�HVW�GH�IRXUQLU�XQ�VHUYLFH�VpFXULVp
GH�SDLHPHQW�pOHFWURQLTXH��JUkFH�j�XQ�SURWRFROH�UpDOLVp�XQLODWpUDOHPHQW�SDU�O
RUJDQLVPH�GH�SDLHPHQW
RX� O
LQWHUPpGLDLUH�� XQH� FODXVH� UpGLJpH� GDQV� GHV� WHUPHV� DXVVL� pWHQGXV� SRXUUDLW� OH� FDV� pFKpDQW� rWUH
DQQXOpH�SDU�XQ�MXJH��8Q�ERQ�SDUWDJH�GH�UHVSRQVDELOLWp�YDXW�SDUIRLV�PLHX[�TX
XQH�FODXVH�WURS�UHV�
WULFWLYH�
,PSDFW�GX�OD�ORL�GX����PDL������±�/D�VLWXDWLRQ�VH�FRPSOLTXH�GHSXLV�OD�ORL�GX����PDL��������PRGL�
ILDQW�OD�ORL�GX����MXLOOHW������VXU�OHV�SUDWLTXHV�GX�FRPPHUFH�HW�OD�SURWHFWLRQ�GX�FRQVRPPDWHXU��/D
ORL�WUDQVSRVH�QRWDPPHQW�OD�GLUHFWLYH������&(�GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�GX����PDL�����
FRQFHUQDQW� OD�SURWHFWLRQ�GHV�FRQVRPPDWHXUV� HQ�PDWLqUH�GH�FRQWUDWV� j�GLVWDQFH���� /
DUWLFOH� ��� �� �
VWLSXOH�TXH��

/HV� GLVSRVLWLRQV� GX� SUpVHQW� SDUDJUDSKH� V
DSSOLTXHQW� j� O
XWLOLVDWLRQ�� SDU� XQ� FRQVRP�PDWHXU��G
XQ�LQVWUXPHQW�GH�WUDQVIHUW�pOHFWURQLTXH�GH�IRQGV�GDQV�OH�FDGUH�G
XQ�FRQWUDWj�GLVWDQFH�
/
pPHWWHXU�G
XQ�LQVWUXPHQW�GH�WUDQVIHUW�pOHFWURQLTXH�GH�IRQGV�GRLW�PHWWUH�j�OD�GLVSRVL�WLRQ�GX�FRQVRPPDWHXU� OHV�PR\HQV�DSSURSULpV�SRXU�TXH� FHOXL�FL� SXLVVH� DGUHVVHU�XQHQRWLILFDWLRQ��HQ�FDV�GH�SHUWH��GH�YRO��RX�G
XWLOLVDWLRQ�IUDXGXOHXVH�GXGLW�LQVWUXPHQW�
/H�FRQVRPPDWHXU�GRLW�QRWLILHU�j�O
pPHWWHXU�RX�j�O
HQWLWp�GpVLJQpH�SDU�FHOXL�FL��GqV�TX
LOHQ�D�FRQQDLVVDQFH��

�����������������������������������������������������
���/RL�GX����PDL�������0�%��������������S��������
���/D�ORL�WUDQVSRVH�DXVVL�OD�GLUHFWLYH�������&(�GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�GX���RFWREUH������PRGLILDQW�OD�GLUHF�
WLYH��������&((�VXU�OD�SXEOLFLWp�WURPSHXVH�DILQ�G
\�LQFOXUH�OD�SXEOLFLWp�FRPSDUDWLYH�
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�� OD� SHUWH� RX� OH� YRO� GH� O
LQVWUXPHQW� GH� WUDQVIHUW� pOHFWURQLTXH� GH� IRQGV� RX� GHVPR\HQV�TXL�HQ�SHUPHWWHQW�O
XWLOLVDWLRQ�
�� WRXWH�XWLOLVDWLRQ�IUDXGXOHXVH�GH�O
LQVWUXPHQW�
-XVTX
j�OD�QRWLILFDWLRQ��OH�FRQVRPPDWHXU�HVW�UHVSRQVDEOH�GHV�FRQVpTXHQFHV�OLpHV�j�ODSHUWH��DX�YRO��RX�j� O
XWLOLVDWLRQ� IUDXGXOHXVH�SDU�XQ� WLHUV�� GH� O
LQVWUXPHQW�GH� WUDQVIHUWpOHFWURQLTXH�GH�IRQGV�j�FRQFXUUHQFH�GH�������IUDQFV��VDXI��
�� VL� OH� FRQVRPPDWHXU� D� DJL� DYHF� XQH� QpJOLJHQFH� JUDYH�� j� FRQFXUUHQFH� G
XQPRQWDQW�IL[p�SDU�OH�5RL�
�� VL�OH�FRQVRPPDWHXU�D�DJL�IUDXGXOHXVHPHQW��HQ�FH�FDV��DXFXQ�SODIRQG�Q
HVW�DS�SOLFDEOH�
$SUqV�OD�QRWLILFDWLRQ��OH�FRQVRPPDWHXU�Q
HVW�SOXV�UHVSRQVDEOH�GHV�FRQVpTXHQFHV�OLpHVj� OD� SHUWH�� DX� YRO�� RX� j� O
XWLOLVDWLRQ� IUDXGXOHXVH� SDU� XQ� WLHUV�� GH� VRQ� LQVWUXPHQW� GHWUDQVIHUW�pOHFWURQLTXH�GH�IRQGV��VDXI�V
LO�D�OXL�PrPH�DJL�IUDXGXOHXVHPHQW�
/
pPHWWHXU� HVW� UHVSRQVDEOH� GH� WRXWHV� OHV� FRQVpTXHQFHV� OLpHV� j� OD� SHUWH�� DX� YRO� RX� jO
XWLOLVDWLRQ� IUDXGXOHXVH� GH� O
LQVWUXPHQW� GH� WUDQVIHUW� pOHFWURQLTXH� GH� IRQGV� SRXU� OHV�TXHOOHV� OH�FRQVRPPDWHXU�HVW� OLEpUp�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�SUpFpGHQW�DOL�QpD�
3DU�GpURJDWLRQ�DX[�GLVSRVLWLRQV�GHV�DOLQpDV���j����OD�UHVSRQVDELOLWp�GX�FRQVRPPDWHXUQ
HVW�SDV�HQJDJpH�VL�O
LQVWUXPHQW�GH�WUDQVIHUW�pOHFWURQLTXH�GH�IRQGV�D�pWp�XWLOLVp�VDQVSUpVHQWDWLRQ� SK\VLTXH� RX� LGHQWLILFDWLRQ� pOHFWURQLTXH� GH� O
LQVWUXPHQW� OXL�PrPH�� /DVHXOH� XWLOLVDWLRQ� G
XQ� FRGH� FRQILGHQWLHO� RX� GH� WRXW� pOpPHQW� G
LGHQWLILFDWLRQ� VLPLODLUHQ
HVW�SDV�VXIILVDQWH�SRXU�HQJDJHU�OD�UHVSRQVDELOLWp�GX�WLWXODLUH�
'DQV�OHV�FDV�YLVpV�DX�SUpFpGHQW�DOLQpD�HW�VDXI�V
LO�D�OXL�PrPH�DJL�IUDXGXOHXVHPHQW��OHFRQVRPPDWHXU�SHXW�GHPDQGHU�O
DQQXODWLRQ�G
XQ�SDLHPHQW�HQ�FDV�G
XWLOLVDWLRQ�IUDXGX�OHXVH� GH� VRQ� LQVWUXPHQW� GH� WUDQVIHUW� pOHFWURQLTXH� GH� IRQGV�� 'DQV� OHV� WUHQWH� MRXUV�O
pPHWWHXU�GRLW� OXL�UHVWLWXHU� OHV�VRPPHV�YHUVpHV��GpGXFWLRQ�IDLWH�� OH�FDV�pFKpDQW��G
XQPRQWDQW�IL[p�SDU�OH�5RL�VL�OH�FRQVRPPDWHXU�D�DJL�DYHF�XQH�QpJOLJHQFH�JUDYH�

/H�V\VWqPH�SUpYRLW�HQ�FDV�GH�SHUWH��YRO��RX�XWLOLVDWLRQ�IUDXGXOHXVH��XQH�HVSqFH�GH�IUDQFKLVH�j�FKDUJH
GX�FRQVRPPDWHXU��GRQW�OH�PRQWDQW�YDULH�VHORQ�TX
LO�\�D�RX�SDV�QpJOLJHQFH�JUDYH�RX�IUDXGH��8Q�V\V�
WqPH�SOXV�IDYRUDEOH�HVW�PLV�HQ�SODFH�ORUVTXH�OH�SDLHPHQW�D�OLHX�VDQV�SUpVHQWDWLRQ�SK\VLTXH�RX�LGHQ�
WLILFDWLRQ�pOHFWURQLTXH�GH�O
LQVWUXPHQW�GH�SDLHPHQW�OXL�PrPH�����OD�IUDQFKLVH�HVW�VXSSULPpH�VDXI�HQ
FDV�GH�IUDXGH��HW�XQ�GURLW�DX�UHPERXUVHPHQW�GDQV�OHV����MRXUV�HVW�FUpp�
&HWWH�ORL�DSSHOOH�TXHOTXHV�FRPPHQWDLUHV�

�����������������������������������������������������
���(Q�FDV�G
XWLOLVDWLRQ�GX�V\VWqPH�3URWRQ��O
LQVWUXPHQW�HVW�SUpVHQWp�SK\VLTXHPHQW��LO�HVW�PrPH�LQVpUp�GDQV�OH�OHFWHXU��PDLV
Q
HVW�SDV�LGHQWLILp��OD�WUDQVDFWLRQ�HVW�WRWDOHPHQW�DQRQ\PH�SXLVTX
LO�Q
\�D�DXFXQ�FRGH�j�IRUPHU���(Q�FDV�G
XWLOLVDWLRQ�G
XQH
FDUWH�GH�FUpGLW��LO�Q
\�D�SDV�GH�SUpVHQWDWLRQ�SK\VLTXH��OHV�LQIRUPDWLRQV�QpFHVVDLUHV�QRWpHV�VXU�XQ�SDSLHU�VXIILVHQW��PDLV
O
LQVWUXPHQW�HVW�LGHQWLILp�
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$YDQW�WRXW��LO�FRQYLHQW�GH�QRWHU�TXH�OH�V\VWqPH�HVW�SOXV�IDYRUDEOH�HQ�FDV�GH�SDLHPHQW�VXU�OH�ZHE�TXH
GDQV�OH�UHVWDXUDQW�GX�FRLQ�GH�OD�UXH���OH�FRPPHUFH�pOHFWURQLTXH�GHYLHQW�DLQVL�TXDVLPHQW�SOXV�VpFXUL�
VDQW�TXH�OH�FRPPHUFH�WUDGLWLRQQHO�
,O�DSSDUWLHQGUD�DX[�DUUrWpV�G
DSSOLFDWLRQ�GH�GpILQLU�FH�TXH�OD�ORL�HQWHQG�SDU��pPHWWHXU���6
DJLW�LO�GX
WLWXODLUH� GH� OD� PDUTXH�� GHV� VRFLpWpV� KDELWXHOOHPHQW� TXDOLILpHV� G
DFTXpUHXUV���� GHV� EDQTXHV� VRXV�
pPHWWULFHV���"
,O�IDXGUD�HQVXLWH�GpILQLU�OHV�GpURJDWLRQV�FRQYHQWLRQQHOOHV�TXL�SHXYHQW�rWUH�DSSRUWpHV�DX[�GHX[�GHU�
QLHUV�DOLQpDV��/D�ORL�PHW�j�FKDUJH�GH�O
pPHWWHXU�OHV�FRQVpTXHQFHV�OLpHV�j�OD�SHUWH��DX�YRO�RX�j�O
XWLOL�
VDWLRQ�IUDXGXOHXVH�GH�O
LQVWUXPHQW�GH�WUDQVIHUW�pOHFWURQLTXH�GH�IRQGV��HW�SUpFLVH�TX
LO�GRLW�UHVWLWXHU�DX
FRQVRPPDWHXU�OHV�VRPPHV�LQG�PHQW�GpELWpHV��2U��QRXV�DYRQV�YX�TXH�OHV�FRQWUDWV�PHWWHQW�j�FKDUJH
GX�FRPPHUoDQW�WRXV� OHV� ULVTXHV��QRWDPPHQW�FHX[�TXL�GpFRXOHQW�GH�OD�QRXYHOOH� ORL��6L� OHV� WUDYDX[
TXL�VHURQW�PHQpV�LQGLTXHQW�TXH�GH�WHOOHV�GpURJDWLRQV�VRQW�FRQWUDLUHV�DX�SUHVFULW� OpJDO�� OHV�FRQWUDWV
GHYURQW�rWUH�PRGLILpV�VXU�FH�SRLQW��'DQV�OD�QpJDWLYH��FHW�DSSHO�HQ�JDUDQWLH�V\VWpPDWLTXH�FRQWULEXHUD
XQ�SHX�SOXV�j�YLGHU�GH�WRXW�FRQWHQX�OHV�REOLJDWLRQV�GH�O
RUJDQLVPH�GH�SDLHPHQW��DYHF�OH�ULVTXH�TX
XQ
MRXU�XQ�FRPPHUoDQW�FRQWHVWH�OD�OpJDOLWp�GH�OD�FODXVH�HW�VRLW�HQWHQGX�SDU�XQ�MXJH�
,O�IDXGUD�HQILQ�pWXGLHU�OHV�FRQVpTXHQFHV�G
XQH�IDLOOLWH�GX�FRPPHUoDQW�VXU�OD�SURWHFWLRQ�OpJDOH�HW�OH
GURLW� DX� UHPERXUVHPHQW�� 6L� OH� FRPPHUoDQW� HVW� FRQILUPp� GDQV� VD� SODFH� SHX� HQYLDEOH� GH� GHUQLHU
PDLOORQ�GH�OD�FKDvQH�FRQWUDFWXHOOH�GH�UHVSRQVDELOLWp�� O
pPHWWHXU�GHYUD�W�LO�DX�PRLQV�VH�VXEVWLWXHU�j
OXL�HQ�FDV�GH�IDLOOLWH�"
6LJQDORQV�HQILQ�TXH�FHUWDLQHV�UXPHXUV�SUrWHQW�DX�OREE\�EDQFDLUH�OD�YRORQWp�G
REWHQLU�O
DEURJDWLRQ�RX
j�WRXW�OH�PRLQV�O
DVVRXSOLVVHPHQW�GH�FHWWH�GLVSRVLWLRQ���O
DYHQLU�QRXV�GLUD�FH�TX
LO�HQ�HVW�
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���%DQN�&DUG�&RPSDQ\�SDU�H[HPSOH�HVW�DFTXpUHXU�GHV�FDUWHV�9LVD��(XUR&DUG�HW�0DVWHU&DUG��F
HVW�j�GLUH�TX
HOOH�HIIHFWXH
HOOH�PrPH�OH�FOHDULQJ�GHV�SDLHPHQWV�HIIHFWXpV�DYHF�FHV�FDUWHV�HW�FUpGLWH�OH�FRPPHUoDQW��SXLV�VH�IDLW�UHPERXUVHU�DXSUqV�GHV
VRFLpWpV�TXL�FKDSHDXWHQW�OH�V\VWqPH�
���/HV�EDQTXHV�WUDGLWLRQQHOOHV��*pQpUDOH�GH�%DQTXH��%%/��HWF���pPHWWHQW�HOOHV�PrPHV�GHV�FDUWHV�9LVD�VRXV�OHXU�SURSUH
ORJR�



&RPPHQW�UpGLJHU�HQ�SUDWLTXH�XQ�FRQWUDW�GH�FRPPHUFH�pOHFWURQLTXH�"

'URLW�HW�1RXYHOOHV�7HFKQRORJLHV ���������� ��
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/H�FRQWUDW�DYHF�OH�FRQVRPPDWHXU�D�UpFHPPHQW�FRQQX�GHV�GpYHORSSHPHQWV�VSHFWDFXODLUHV��j�O
RFFD�
VLRQ� GH� OD� WUDQVSRVLWLRQ� HQ� GURLW� EHOJH� GH� OD� GLUHFWLYH� HXURSpHQQH� VXU� OHV� FRQWUDWV� FRQFOXV� j� GLV�
WDQFH����,O�D�GpMj�IDLW�O
REMHW�G
pWXGHV�DSSURIRQGLHV�DX[TXHOOHV�QRXV�UHQYR\RQV���

(WLHQQH�:(5<
$YRFDW�DX�EDUUHDX�GH�%UX[HOOHV
HWLHQQH�ZHU\#ZHU\�RUJ
%UX[HOOHV��OH���GpFHPEUH�����
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���/RL�GX����PDL�������0�%��������������S��������
���9RLU�QRWDPPHQW�O
pWXGH�G
$QQH�6DOD�Q�UpDOLVpH�GDQV�OH�FDGUH�GX�FROORTXH�RUJDQLVp�SDU�()(�OHV����HW����VHSWHPEUH�����
VXU�OH�FRPPHUFH�pOHFWURQLTXH��j�SDUDvWUH�DX�-�7���/DUFLHU��%UX[HOOHV�
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