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$9$17�352326

/
8,7�7� �6HFWHXU�GH� OD�QRUPDOLVDWLRQ�GHV� WpOpFRPPXQLFDWLRQV�� HVW� XQ�RUJDQH�SHUPDQHQW�GH� O
8QLRQ� LQWHUQDWLRQDOH�GHV
WpOpFRPPXQLFDWLRQV��8,7���,O�HVW�FKDUJp�GH�O
pWXGH�GHV�TXHVWLRQV�WHFKQLTXHV��G
H[SORLWDWLRQ�HW�GH�WDULILFDWLRQ��HW�pPHW�j�FH
VXMHW�GHV�5HFRPPDQGDWLRQV�HQ�YXH�GH�OD�QRUPDOLVDWLRQ�GHV�WpOpFRPPXQLFDWLRQV�j�O
pFKHOOH�PRQGLDOH�

/D�&RQIpUHQFH�PRQGLDOH�GH�QRUPDOLVDWLRQ�GHV�WpOpFRPPXQLFDWLRQV��&017���TXL�VH�UpXQLW�WRXV�OHV�TXDWUH�DQV��GpWHUPLQH
OHV� WKqPHV� G
pWXGHV� j� WUDLWHU� SDU� OHV�&RPPLVVLRQV� G
pWXGHV� GH� O
8,7�7� OHVTXHOOHV� pODERUHQW� HQ� UHWRXU� GHV�5HFRPPDQ�
GDWLRQV�VXU�FHV�WKqPHV�

/
DSSUREDWLRQ� GHV� 5HFRPPDQGDWLRQV� SDU� OHV� 0HPEUHV� GH� O
8,7�7� V
HIIHFWXH� VHORQ� OD� SURFpGXUH� GpILQLH� GDQV� OD
5pVROXWLRQ�Q����GH�OD�&017��+HOVLQNL���HU����PDUV�������

/D� 5HFRPPDQGDWLRQ� UpYLVpH� 8,7�7� (������ TXH� O
RQ� GRLW� j� OD� &RPPLVVLRQ� G
pWXGHV� �� ������������ GH� O
8,7�7�� D� pWp
DSSURXYpH�OH����IpYULHU������VHORQ�OD�SURFpGXUH�GpILQLH�GDQV�OD�5pVROXWLRQ�Q����GH�OD�&017�
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127(

'DQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ��O
H[SUHVVLRQ�©$GPLQLVWUDWLRQª�HVW�XWLOLVpH�SRXU�GpVLJQHU�GH�IDoRQ�DEUpJpH�DXVVL�ELHQ
XQH�DGPLQLVWUDWLRQ�GH�WpOpFRPPXQLFDWLRQV�TX
XQH�H[SORLWDWLRQ�UHFRQQXH�GH�WpOpFRPPXQLFDWLRQV�

��8,7������

'URLWV�GH�UHSURGXFWLRQ�UpVHUYpV��$XFXQH�SDUWLH�GH�FHWWH�SXEOLFDWLRQ�QH�SHXW�rWUH�UHSURGXLWH�QL�XWLOLVpH�VRXV�TXHOTXH�IRUPH
TXH�FH�VRLW�HW�SDU�DXFXQ�SURFpGp��pOHFWURQLTXH�RX�PpFDQLTXH��\�FRPSULV� OD�SKRWRFRSLH�HW� OHV�PLFURILOPV��VDQV� O
DFFRUG
pFULW�GH�O
8,7�
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��� 2EMHFWLIV�GH�GLPHQVLRQQHPHQW�GHV�FDQDX[�VpPDSKRUHV�������������������������������������������������������������������� �

����� &ULWqUHV�SHUPHWWDQW�GH�GpWHUPLQHU�ρPD[ ����������������������������������������������������������������������������� �
����� 0RGqOHV�VHUYDQW�j�GpWHUPLQHU�OHV�GpODLV�GXV�DX[�ILOHV�G
DWWHQWH����������������������������������������� �
����� &RUUHFWLRQ�G
HUUHXUV��FKRL[�HQWUH�OD�PpWKRGH�GH�EDVH�HW�OD�PpWKRGH�DYHF�3&5����������������� �

��� 'LPHQVLRQQHPHQW�GHV�Q°XGV������������������������������������������������������������������������������������������������������������ �
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����� 5HWDUG�GH�VLJQDOLVDWLRQ�GDQV�OH�FRPPXWDWHXU �������������������������������������������������������������������� �
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� 0pWKRGHV�GH�GLPHQVLRQQHPHQW�GHV�FDQDX[�VpPDSKRUHV �������������������������������������������������������������������������������� �
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��� &DSDFLWp�G
XQ�FDQDO�XQLTXH���������������������������������������������������������������������������������������������������������������� �
��� &DSDFLWp�G
XQ�IDLVFHDX�GH�FDQDX[������������������������������������������������������������������������������������������������������ �
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$QQH[H�$�±�/LVWH�DOSKDEpWLTXH�GHV�DEUpYLDWLRQV�XWLOLVpHV�GDQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ���������������������������������� �
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5e680e

/D� SUpVHQWH�5HFRPPDQGDWLRQ� GRQQH� OD� GHVFULSWLRQ� GHV�PpWKRGHV� SHUPHWWDQW� GH� GLPHQVLRQQHU� OHV� UHVVRXUFHV� GDQV� OHV
UpVHDX[� XWLOLVDQW� OH� V\VWqPH� GH� VLJQDOLVDWLRQ� Q����� (OOH� GpILQLW� OH� WUDILF� GH� UpIpUHQFH� TXH� O
RQ� XWLOLVHUD� DX[� ILQV� GH
GLPHQVLRQQHPHQW��SXLV�GpFULW� OHV�REMHFWLIV�HW� OHV�PpWKRGHV�GH�GLPHQVLRQQHPHQW�SRXU�OHV�FDQDX[�HW� OHV�Q°XGV�GDQV� OHV
UpVHDX[�GH�VLJQDOLVDWLRQ��(OOH�SDVVH�HQ�UHYXH�GHV�PpWKRGHV�TXL�SHUPHWWHQW�GH�GLPHQVLRQQHU�OHV�FDQDX[�VpPDSKRUHV�HW�OHV
Q°XGV�GH�VLJQDOLVDWLRQ��'DQV�FHUWDLQV�FDV��SDU�H[HPSOH��ORUVTX
LO�\�D�GH�QRXYHDX[�VHUYLFHV��QpFHVVLWDQW�OD�VHJPHQWDWLRQ
GH�ORQJV�PHVVDJHV�RX�O
DOWHUQDQFH�GH�PHVVDJHV�WUqV�ORQJV�HW�GH�PHVVDJHV�FRXUWV��XQ�FRPSOpPHQW�G
pWXGH�HVW�QpFHVVDLUH
DILQ�G
REWHQLU�GHV�DSSUR[LPDWLRQV�VDWLVIDLVDQWHV�SRXU�OHV�DSSOLFDWLRQV�GH�GLPHQVLRQQHPHQW�GHV�FDQDX[�VpPDSKRUHV�
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5HFRPPDQGDWLRQ�(����
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0e7+2'(6��'(��',0(16,211(0(17��'(6��5(66285&(6��'$16��/(6��5e6($8;
87,/,6$17��/(��6<67Ê0(��'(��6,*1$/,6$7,21��1����

�UpYLVpH�HQ������

� 'RPDLQH�G
DSSOLFDWLRQ

/D�SUpVHQWH�5HFRPPDQGDWLRQ�SDVVH�HQ�UHYXH�GHV�PpWKRGHV�TXL�SHUPHWWHQW�GH�GLPHQVLRQQHU�OHV� OLDLVRQV�VpPDSKRUHV�HW
OHV�Q°XGV�GH�VLJQDOLVDWLRQ�GDQV� OHV� UpVHDX[�XWLOLVDQW� OH�V\VWqPH�GH�VLJQDOLVDWLRQ�Q�����'DQV�FHUWDLQV�FDV� �SDU�H[HPSOH�
ORUVTX
LO�\�D�GH�QRXYHDX[�VHUYLFHV��QpFHVVLWDQW�OD�VHJPHQWDWLRQ�GH�ORQJV�PHVVDJHV�RX�O
DOWHUQDQFH�GH�PHVVDJHV�WUqV�ORQJV
HW�GH�PHVVDJHV� FRXUWV�� XQ� FRPSOpPHQW�G
pWXGH� HVW� QpFHVVDLUH� DILQ� G
REWHQLU� GHV� DSSUR[LPDWLRQV� VDWLVIDLVDQWHV� SRXU� OHV
DSSOLFDWLRQV�GH�GLPHQVLRQQHPHQW�GHV�OLDLVRQV�GH�VLJQDOLVDWLRQ�

� 5pIpUHQFHV

/HV�5HFRPPDQGDWLRQV�VXLYDQWHV�FRQWLHQQHQW�GHV�LQIRUPDWLRQV�DSSOLFDEOHV�j�OD�SUpVHQWH�5HFRPPDQGDWLRQ��(������(�����
(������(������4������4������4������4�����HW�4�����

� 'pILQLWLRQV

'DQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ��OHV�GpILQLWLRQV�VXLYDQWHV�VRQW�XWLOLVpHV�

��� WHPSV�G
DWWHQWH���OH�WHPSV�TX
XQ�PHVVDJH�GH�VLJQDOLVDWLRQ�SDVVH�GDQV�OD�ILOH�G
DWWHQWH�G
XQH�OLDLVRQ�VpPDSKRUH
HVW� GpILQL� pWDQW� FRPPH� OH� WHPSV� FRPSULV� HQWUH� O
HQUHJLVWUHPHQW� GX� GHUQLHU� ELW� GX� PHVVDJH� GDQV� OD� PpPRLUH� WDPSRQ
G
pPLVVLRQ�HW�O
pPLVVLRQ�GX�GHUQLHU�ELW�GX�PHVVDJH��VRXV�UHWUDQVPLVVLRQ�XOWpULHXUH�SRXU�FRUUHFWLRQ�G
HUUHXU�GH�QLYHDX���
2Q� QRWH� TX
DYHF� FHWWH� GpILQLWLRQ�� ORUVTX
XQ� PHVVDJH� HVW� UHWUDQVPLV� XQH� RX� SOXVLHXUV� IRLV� SRXU� FRUUHFWLRQ� G
HUUHXU� GH
QLYHDX����OH�WHPSV�G
DWWHQWH�FRPSUHQG�OH�WHPSV�QpFHVVDLUH�j�OD�UpXVVLWH�GH�O
pPLVVLRQ�

��� WHPSV�G
pPLVVLRQ���OH�WHPSV�G
pPLVVLRQ�G
XQ�PHVVDJH�GH�VLJQDOLVDWLRQ�VXU�XQH�OLDLVRQ�VpPDSKRUH�HVW�OH�WHPSV
QpFHVVDLUH� SRXU� pPHWWUH� WRXV� OHV� ELWV� GX� PHVVDJH� VXU� OH� PR\HQ� GH� WUDQVPLVVLRQ�� /H� WHPSV� G
pPLVVLRQ� HVW� pJDO� j� OD
ORQJXHXU�GX�PHVVDJH�HQ�RFWHWV�GLYLVp�SDU�OD�YLWHVVH�G
pPLVVLRQ�HQ�RFWHWV�V�

��� WHPSV�GH�VpMRXU���OH�WHPSV�GH�VpMRXU�G
XQ�PHVVDJH�GH�VLJQDOLVDWLRQ�HQ�FRXUV�G
pPLVVLRQ�VXU�XQ�FDQDO�VpPDSKRUH
HVW�GpILQL�FRPPH�pWDQW� OH� WHPSV�FRPSULV�HQWUH� O
HQUHJLVWUHPHQW�GX�GHUQLHU�ELW�GX�PHVVDJH�GDQV� OD�PpPRLUH� WDPSRQ�HW
O
pPLVVLRQ� GX� GHUQLHU� ELW� GX�PHVVDJH�� VDQV� UHWUDQVPLVVLRQ� XOWpULHXUH� SRXU� FRUUHFWLRQ� G
HUUHXU� GH� QLYHDX� �� �HQ� G
DXWUHV
WHUPHV��F
HVW�OD�VRPPH�GX�WHPSV�G
DWWHQWH�HW�GX�WHPSV�G
pPLVVLRQ���/H�WHPSV�GH�VpMRXU�GH�ERXW�HQ�ERXW�G
XQ�PHVVDJH�GH
VLJQDOLVDWLRQ�VXU�XQ�WUDMHW�GH�FDQDX[�VpPDSKRUHV�HW�GH�Q°XGV�LQWHUPpGLDLUHV�HVW�OH�WHPSV�FRPSULV�HQWUH�O
HQUHJLVWUHPHQW
GX�GHUQLHU� ELW� GX�PHVVDJH�GDQV� OD� ILOH� G
DWWHQWH� G
pPLVVLRQ�GX�SUHPLHU� FDQDO� VpPDSKRUH� GX� FKHPLQ� HW� OD� UpFHSWLRQ� GX
GHUQLHU�ELW�GX�PHVVDJH�HQ�ERXW�GH�FKHPLQ��DYHF�UpFHSWLRQ�FRUUHFWH�GX�PHVVDJH��F
HVW�j�GLUH�TX
LO�Q
pFKRXH�SDV�DX�FRQWU{OH
GH�UHGRQGDQFH�F\FOLTXH�GH�QLYHDX����

��� WHPSV� GH� SURSDJDWLRQ���OH� WHPSV� GH� SURSDJDWLRQ� G
XQ� PHVVDJH� GH� VLJQDOLVDWLRQ� FRUUHFWHPHQW� UHoX� VXU� XQH
OLDLVRQ� VpPDSKRUH� HVW� OH� WHPSV� FRPSULV� HQWUH� O
pPLVVLRQ� GX� SUHPLHU� ELW� GX�PHVVDJH� VXU� OH�PR\HQ� GH� WUDQVPLVVLRQ� HW
O
HQUHJLVWUHPHQW�GH�FH�SUHPLHU�ELW�GDQV�OD�PpPRLUH�WDPSRQ�F{Wp�UpFHSWLRQ�HQ�ERXW�GH�OLDLVRQ�

� ,QWURGXFWLRQ

/D�SUpVHQWH�5HFRPPDQGDWLRQ�GRQQH�XQH�PpWKRGH�GH�SODQLILFDWLRQ�GHV�UpVHDX[�XWLOLVDQW�OH�V\VWqPH�GH�VLJQDOLVDWLRQ�Q���
TXL�SRXUUDLW�rWUH�XWLOLVpH�SRXU�XQH�VLJQDOLVDWLRQ�DVVRFLpH�j�XQ�FLUFXLW�>SDU�H[HPSOH��SRXU�DFKHPLQHU� OHV�PHVVDJHV�VRXV�
V\VWqPH� XWLOLVDWHXU� WpOpSKRQLH� �783�� �WHOHSKRQH� XVHU� SDUW�� HW� OD� SOXSDUW� GHV� PHVVDJHV� VRXV�V\VWqPH� XWLOLVDWHXU� SRXU
OH�51,6� �,683�� �,6'1� 8VHU� SDUW�@� RX� QRQ� DVVRFLpH� j� XQ� FLUFXLW� >SDU� H[HPSOH�� SRXU� DFKHPLQHU� GHV� PHVVDJHV� VRXV�
V\VWqPH�DSSOLFDWLRQ�SRXU�OD�JHVWLRQ�GHV�WUDQVDFWLRQV��7&$3���WUDQVDFWLRQ�FDSDELOLWLHV�DSSOLFDWLRQ�SDUW�@��/HV�PpWKRGHV
QpFHVVDLUHV� VRQW� HQ� HIIHW� IRQGDPHQWDOHPHQW� GLIIpUHQWHV� GH� FHOOHV� TXL� VRQW� XWLOLVpHV� SRXU� OD� SODQLILFDWLRQ� GHV� UpVHDX[
WpOpSKRQLTXHV�DYHF�FRPPXWDWLRQ�GH�FLUFXLWV��GX�IDLW�TXH� OH�V\VWqPH�GH�VLJQDOLVDWLRQ�Q����HVW��DYDQW� WRXW��XQ�V\VWqPH�j
DWWHQWH�HW�TXH�OHV�GXUpHV�GH�VHUYLFH�VRQW�EHDXFRXS�SOXV�FRXUWHV�
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/
DUWLFOH���GpFULW� OH�WUDILF�HW�OD�SpULRGH�GH�UpIpUHQFH�j�XWLOLVHU�SRXU�FDOFXOHU� OH�QRPEUH�GH�FDQDX[�VpPDSKRUHV�HW�QH�SDV
GpSDVVHU� OD� FDSDFLWp� GHV� RUJDQHV� GH� FRPPXWDWLRQ� GX� UpVHDX�� /HV� IDFWHXUV� SHUPHWWDQW� GH� GpILQLU� OH� WDX[� G
XWLOLVDWLRQ
QRPLQDO� PD[LPDO� GX� FDQDO�� ρPD[�� VRQW� GRQQpV�� $LQVL�� OHV� REMHFWLIV� GH� GpODL� GH� ERXW� HQ� ERXW� SUpFLVpV� GDQV� OD
5HFRPPDQGDWLRQ�(����� VRQW�LOV� DWWHLQWV�SRXU� OD� FRQQH[LRQ�GH� UpIpUHQFH�GpFULWH��/HV�YDOHXUV� LQLWLDOHV�GH�ρPD[� XWLOLVpHV
VRQW�SUpFLVpHV��'HV�PpWKRGHV�VRQW�HQVXLWH�GRQQpHV�SRXU�GpWHUPLQHU�OH�QRPEUH�GH�FDQDX[�VpPDSKRUHV�HW� OD�FDSDFLWp�GH
FRPPXWDWLRQ�QpFHVVDLUHV�

,O�LPSRUWH�GH�QRWHU�TXH�O
HIILFDFLWp�GHV�FDQDX[�VpPDSKRUHV�QH�GRLW�SDV�rWUH�OD�FRQVLGpUDWLRQ�PDMHXUH�SRXU�OD�SODQLILFDWLRQ
GHV�UpVHDX[�VpPDSKRUHV��/D�TXDOLWp�GH�IRQFWLRQQHPHQW�GX�UpVHDX�HQ�FDV�GH�GpUDQJHPHQW�RX�GH�VXUFKDUJH�GH�WUDILF�LQIOXH
EHDXFRXS�SOXV�TXH�ORUV�GH�OD�SODQLILFDWLRQ�GH�UpVHDX[�WpOpSKRQLTXHV�j�FRPPXWDWLRQ�GH�FLUFXLWV�

� 7UDILF�GH�UpIpUHQFH

��� /H�SUpVHQW�DUWLFOH�GpILQLW�OH�WUDILF�GH�UpIpUHQFH�j�SDUWLU�GXTXHO�RQ�GLPHQVLRQQHUD�OHV�UpVHDX[�XWLOLVDQW�OH�V\VWqPH
GH� VLJQDOLVDWLRQ�Q�����/D�SUpVHQWH�5HFRPPDQGDWLRQ� V
LQVSLUH�GH� OD�5HFRPPDQGDWLRQ�(�����TXL�GRQQH� OHV�SULQFLSHV�GH
EDVH�GHV�PHVXUHV�j�HIIHFWXHU�SRXU�FRQFHYRLU�GHV�UpVHDX[�j�FRPPXWDWLRQ�GH�FLUFXLWV�

��� /D�5HFRPPDQGDWLRQ�(�����GRQQH�XQH�SpULRGH�GH�UpIpUHQFH�G
XQH�KHXUH��3RXU�OHV�UpVHDX[�XWLOLVDQW�OH�V\VWqPH
GH�VLJQDOLVDWLRQ�Q�����RQ�HVWLPH�TXH�FHWWH�SpULRGH�HVW�WURS�ORQJXH�FDU�OHV�WHPSV�G
RFFXSDWLRQ�ULVTXHQW�G
rWUH�EHDXFRXS�SOXV
FRXUWV�TXH�GDQV�OH�FDV�GH�UpVHDX[�j�FRPPXWDWLRQ�GH�FLUFXLWV��,O�HVW�GRQF�SURSRVp�G
DGRSWHU�XQH�SpULRGH�GH�UpIpUHQFH�GH
PRLQV�G
XQH�KHXUH� �SDU�H[HPSOH����j����PLQXWHV��� OD�SpULRGH�H[DFWH�GpSHQG�GH� OD�YDULDELOLWp�GX� WUDILF�PHVXUp�� FRPPH
LQGLTXp�DX�����

��� /H�WUDILF�GH�UpIpUHQFH�UHFRPPDQGp�HVW�GpWHUPLQp�FRPPH�VXLW�

O
LQWHQVLWp� GX� WUDILF� HVW� PHVXUpH� G
XQH� PDQLqUH� FRQWLQXH� VXU� XQH� MRXUQpH� SRXU� GHV� SpULRGHV� GH� WUDILF� GH� UpIpUHQFH
FRQVpFXWLYHV��/D�YDOHXU�G
LQWHQVLWp�PD[LPDOH�SRXU�FKDTXH�MRXU�pWDQW�UHWHQXH�

OD�FKDUJH�GH�UpIpUHQFH�VXU�XQH�IHQrWUH�PRELOH�GH�0�MRXUV�HVW�OD�PR\HQQH�GHV�1�LQWHQVLWpV�GH�FUrWH�MRXUQDOLqUHV�PD[LPDOHV
VXU�FHV�0�MRXUV��1�D�XQH�YDOHXU�SURYLVRLUH�GH���MRXUV��/HV�FDQDX[�VpPDSKRUHV�GRLYHQW�rWUH�GLPHQVLRQQpV�GH�PDQLqUH�j
WUDLWHU�OHV�FKDUJHV�GH�UpIpUHQFH�TXL�VH�PDWpULDOLVHQW�GDQV�OH�UpVHDX�

>&HWWH� IDoRQ� GH� SURFpGHU� V
LQVSLUH� GHV� SULQFLSHV� GH� OD� PpWKRGH� GLWH� GH� OD� PR\HQQH� GH� O
KHXUH� GH� SRLQWH� MRXUQDOLqUH
�$'3+���DYHUDJH�GDLO\�SHDN�KRXU��SUpFRQLVpH�GDQV�OD�5HFRPPDQGDWLRQ�(�����@

��� 3RXU� WHQLU� FRPSWH� GH� OD� YDULDELOLWp� GH� O
LQWHQVLWp� GX� WUDILF� GDQV� OD� SpULRGH� GH� UpIpUHQFH� GX� WUDILF�� LO� HVW� XWLOH
G
LQWURGXLUH� XQ� IDFWHXU� .� TXL� PXOWLSOLH� OD� FKDUJH� GH� UpIpUHQFH� DILQ� GH� GpWHUPLQHU� OD� FKDUJH� XWLOLVpH� SRXU� OH
GLPHQVLRQQHPHQW� GHV� FDQDX[� VpPDSKRUHV�� /H� IDFWHXU� .� LQGLTXH� GDQV� TXHOOH� PHVXUH� O
LQWHQVLWp� GH� WUDILF� UpHOOH� HVW
VXSpULHXUH�DX�WUDILF�VWDWLRQQDLUH�GH�W\SH�SRLVVRQQLHQ�

/H� IDFWHXU�.�GRLW� rWUH� GpWHUPLQp� SDU� GHV� pWXGHV� SDUWLFXOLqUHV� TXL� XWLOLVHQW� OHV�PHVXUHV� GH� WUDILF� VXU� GHV� LQWHUYDOOHV� GH
WHPSV� SOXV� FRXUWV� DILQ� GH� GpWHUPLQHU� OD� YDULDELOLWp� GX� WUDILF� GDQV� XQH� SpULRGH� GH� UpIpUHQFH� GX� WUDILF� SRXU� OH� UpVHDX
FRQVLGpUp��/HV�pWXGHV�RQW�PRQWUp�TXH�FH�IDFWHXU�YDULH�FRQVLGpUDEOHPHQW�HQWUH�OHV�UpVHDX[��SDU�H[HPSOH�������HW������SRXU
GHX[�pWXGHV�VLJQDOpHV���GH�VRUWH�TX
XQH�YDOHXU�XQLTXH�QH�SHXW�rWUH�UHFRPPDQGpH�SRXU�WRXV�OHV�UpVHDX[�

8QH�PpWKRGH�TXL�D�pWp�XWLOLVpH�SRXU�HVWLPHU�OH�IDFWHXU�.�HVW�GpFULWH�FL�DSUqV�

XQH�IHQrWUH�PRELOH�G
XQH�ODUJHXU�Z�HVW�XWLOLVpH�DYHF�GHV�WDLOOHV�GH�IHQrWUH�Z�DOODQW�GH���j�����V��3RXU�FKDTXH�SpULRGH�GH
UpIpUHQFH�GX�WUDILF�FRQVLGpUpH��OD�FKDUJH�PR\HQQH�HVW�FDOFXOpH�VXU�OD�IHQrWUH�PRELOH�ORUVTX
HOOH�HVW�SODFpH�j�GHV�LQWHUYDOOHV
����Z����Z���Z���HWF��3RXU�FKDTXH�WDLOOH�GH�IHQrWUH�Z��RQ�GpWHUPLQH�OD�FKDUJH�PR\HQQH�PD[LPDOH�GH�IHQrWUH�PRELOH�HW�RQ
FDOFXOH� OH� UDSSRUW�GH� FHWWH�PR\HQQH�PD[LPDOH� GH� IHQrWUH�PRELOH� j� OD� FKDUJH�PR\HQQH� VXU� OD� SpULRGH�GH� UpIpUHQFH�GX
WUDILF��&H�UDSSRUW�HVW�DSSHOp�©UDSSRUW�YDOHXU�GH�FUrWH�YDOHXU�PR\HQQH�PHVXUp�SRXU�OD�WDLOOH�GH�IHQrWUH�Zª�

RQ�GpWHUPLQH�OH�IDFWHXU�.�HQ�FRPSDUDQW�OHV�UDSSRUWV�YDOHXU�GH�FUrWH�YDOHXU�PR\HQQH�PHVXUpV�SRXU�GLIIpUHQWHV�WDLOOHV�GH
IHQrWUH� DX[� UDSSRUWV� YDOHXU� GH� FUrWH�YDOHXU� PR\HQQH� FRUUHVSRQGDQWV� SUpYLVLEOHV�� GDQV� O
K\SRWKqVH� R�� O
DUULYpH� GHV
PHVVDJHV� HVW� XQ� SURFHVVXV� VWDWLRQQDLUH� GH� W\SH� SRLVVRQQLHQ� HW� R�� O
LQWHQVLWp� GH� WUDILF� HVW� pJDOH� j� OD� FKDUJH�PR\HQQH
PHVXUpH�VXU�OD�SpULRGH�GH�UpIpUHQFH�GX�WUDILF��/H�IDFWHXU�.�SRXU�OD�WDLOOH�GH�IHQrWUH�Z��.Z��HVW�OH�UDSSRUW�YDOHXU�GH�FUrWH�
YDOHXU� PR\HQQH� PHVXUp� GLYLVp� SDU� OH� UDSSRUW� YDOHXU� GH� FUrWH�YDOHXU� PR\HQQH� SUpYLVLEOH� GH� W\SH� SRLVVRQQLHQ�� /H
IDFWHXU�.� HVW� GRQF� OD� YDOHXU� PD[LPDOH� GH� .Z� VXU� OHV� WDLOOHV� GH� IHQrWUH� Z� FRQVLGpUpHV�� 8QH� PpWKRGH� SHUPHWWDQW� GH
GpWHUPLQHU�OHV�UDSSRUWV�YDOHXU�GH�FUrWH�YDOHXU�PR\HQQH�GH�W\SH�SRLVVRQQLHQ�SUpYLVLEOHV�HVW�GpFULWH�FL�DSUqV�



5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

5HFRPPDQGDWLRQ�(����������������������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH �

SRXU� XQH� WDLOOH� GH� IHQrWUH�Z�� O
LQWHUYDOOH� GH� FUrWH� HVW� O
LQWHUYDOOH� DYHF� FKDUJH�PR\HQQH�PD[LPDOH� SDUPL� OHV� LQWHUYDOOHV
WUpI�:��WUpI�pWDQW�OD�GXUpH�GH�OD�SpULRGH�GH�UpIpUHQFH�GX�WUDILF��2Q�HVWLPH�GRQF�TXH�O
LQWHUYDOOH�GH�FUrWH�HVW� OH�SHUFHQWLOH
���±�Z�WUpI��×�����GH� OD�GLVWULEXWLRQ�SRXU� OD�FKDUJH�PR\HQQH�VXU�XQ� LQWHUYDOOH�GH�GXUpH�Z��/D�FKDUJH�PR\HQQH� VXU�XQ
LQWHUYDOOH�GH�GXUpH�Z�HVW�XQH�YDULDEOH�DOpDWRLUH�TX
LO�HVW�SOXV�FRPPRGH�G
H[SULPHU�VRXV�OD�IRUPH�G
XQH�YDULDEOH�DOpDWRLUH
1Z�� j� VDYRLU� OH� QRPEUH� G
DUULYpHV� GH� PHVVDJHV� GDQV� XQH� SpULRGH� GH� GXUpH� Z�� 6L� OH� SURFHVVXV� G
DUULYpH� HVW� GH� W\SH
SRLVVRQQLHQ��OD�YDOHXU�1Z�D�XQH�GLVWULEXWLRQ�GH�W\SH�SRLVVRQQLHQ�DYHF�XQH�PR\HQQH�HW�XQH�YDULDQFH�Z/UpI�0��/UpI�pWDQW
OD� FKDUJH� GH� WUDILF�PR\HQQH�PHVXUpH� �RFWHWV�V�� VXU� OD� SpULRGH� GH� UpIpUHQFH� GX� WUDILF� HW�0� OD� ORQJXHXU� PR\HQQH� GHV
PHVVDJHV��/D� FKDUJH�PR\HQQH� VXU�XQ� LQWHUYDOOH�GH�GXUpH�Z�SHXW� rWUH� H[SULPpH� VRXV� OD� IRUPH�G
XQH�YDULDEOH� DOpDWRLUH
�0�Z�1Z�D\DQW�XQH�PR\HQQH�/UpI�HW�XQH�YDULDQFH��0�Z�/UpI��/RUVTXH�OD�YDULDEOH�DOpDWRLUH�GH�W\SH�SRLVVRQQLHQ�1Z�HVW
FDOFXOpH�DSSUR[LPDWLYHPHQW�SDU�XQH�GLVWULEXWLRQ�QRUPDOH��OH�UDSSRUW�YDOHXU�GH�FUrWH�YDOHXU�PR\HQQH�GH�W\SH�SRLVVRQQLHQ
HVW� HVWLPp� SDU� OH� SHUFHQWLOH� ���±�Z�WUpI��×� ���� GH� OD� GLVWULEXWLRQ� QRUPDOH� DYHF� XQH�PR\HQQH� HW� XQH� YDULDQFH� XQLWDLUHV
0��Z�/UpI���6L�RQ�XWLOLVH�OD�GLVWULEXWLRQ�GH�W\SH�SRLVVRQQLHQ�SRXU�1Z��OH�UDSSRUW�YDOHXU�GH�FUrWH�YDOHXU�PR\HQQH�GH�W\SH
SRLVVRQQLHQ�SUpYLVLEOH�HVW�pJDO�j�0��Z�/UpI��IRLV�OH�SHUFHQWLOH����±��Z�WUpI��×�����GH�OD�YDOHXU�SRXU�1Z�

VL�OD�GXUpH�GH�OD�SpULRGH�GH�UpIpUHQFH�GX�WUDILF�WUpI�HVW�WHOOH�TXH�OD�YDOHXU�.�HVW�pOHYpH��SDU�H[HPSOH��VXSpULHXUH�j�������LO
HVW�UHFRPPDQGp�GH�UpGXLUH�OD�SpULRGH�WUpI�DILQ�TXH�OHV�FKDUJHV�PHVXUpHV�VRLHQW�SOXV�SUpFLVHV�HW�TX
HOOHV�GpSHQGHQW�PRLQV
GH�O
HVWLPDWLRQ�GH�OD�YDOHXU�.�

� 2EMHFWLIV�GH�GLPHQVLRQQHPHQW

2Q�GpFULW�FL�DSUqV�OHV�REMHFWLIV�j�XWLOLVHU�SRXU�GLPHQVLRQQHU�OHV�FDQDX[�HW�OHV�QRHXGV�GHV�UpVHDX[�XWLOLVDQW�OH�V\VWqPH�GH
VLJQDOLVDWLRQ�Q����

/HV�UpVHDX[�VpPDSKRUHV�RIIUHQW�OD�GLVSRQLELOLWp�pOHYpH�QpFHVVDLUH��YRLU�OD�5HFRPPDQGDWLRQ�4�������JUkFH�j�XQH�FDSDFLWp
H[FpGHQWDLUH�SHUPHWWDQW�G
pFRXOHU� OD�FKDUJH�GH� WRXW�FRPSRVDQW�GpIDLOODQW��&HWWH�FDSDFLWp� UHGRQGDQWH�HVW�SOXV�RX�PRLQV
JUDQGH�VHORQ�O
DUFKLWHFWXUH�GX�UpVHDX�VpPDSKRUH��/HV�QRHXGV�HW�OHV�FDQDX[�GRLYHQW�rWUH�GLPHQVLRQQpV�SRXU�UpSRQGUH�DX[
REMHFWLIV�VSpFLILpV��ORUV�GH�GpIDLOODQFHV�HQWUDvQDQW�O
XWLOLVDWLRQ�GH�OD�WRWDOLWp�GH�OD�FDSDFLWp�UHGRQGDQWH�

��� 2EMHFWLIV�GH�GLPHQVLRQQHPHQW�GHV�FDQDX[�VpPDSKRUHV

/HV�FDQDX[�VpPDSKRUHV�GRLYHQW�rWUH�GLPHQVLRQQpV�GH�IDoRQ�TXH�OH�WDX[�G
XWLOLVDWLRQ�GH�OD�OLDLVRQ��ρ��QH�GpSDVVH�SDV�XQH
YDOHXU�PD[LPDOH�ρPD[� ORUVTX
LO�Q
\�D�DXFXQH�SDQQH�GDQV� OH� UpVHDX��3RXU� IDLUH� IDFH�j�GHV�SDQQHV�� OH�FDQDO�GRLW�SRXYRLU
DFFHSWHU� XQ� WDX[� G
XWLOLVDWLRQ� GH� ��ρPD[�� /D� FKDUJH� GH� VLJQDOLVDWLRQ� TXL� GpWHUPLQH� OH� WDX[� G
XWLOLVDWLRQ� GX� FDQDO�ρ� HVW
GpWHUPLQpH�FRPPH�LQGLTXp�j�O
DUWLFOH���

����� &ULWqUHV�SHUPHWWDQW�GH�GpWHUPLQHU�rPD[

2Q� FDOFXOH� ρPD[� GH� IDoRQ� TXH� OHV� FULWqUHV� GH� TXDOLWp� GH� IRQFWLRQQHPHQW� GX� FDQDO� VRLHQW� UHVSHFWpV� ORUVTXH� OH� UpVHDX
SUpVHQWH�OHV�pWDWV�VXLYDQWV�

± pWDW�QRUPDO�G
HUUHXU�

± pWDW�H[WUrPH�G
HUUHXU�

± pWDW�WUDQVLWRLUH�

3RXU� GpWHUPLQHU� ρPD[� GpFULW� FL�DSUqV�� RQ� VXSSRVH� TXH� OD� FDSDFLWp� GH� WUDLWHPHQW� GH� OD� VLJQDOLVDWLRQ� GDQV� OH� WHUPLQDO
VpPDSKRUH�GH�GHVWLQDWLRQ�Q
HVW�SDV�GpSDVVpH�

/HV�FULWqUHV�GH�TXDOLWp�GH�IRQFWLRQQHPHQW�FL�DSUqV�SHUPHWWHQW�GH�UHVSHFWHU�OHV�REMHFWLIV�GH�TXDOLWp�G
pFRXOHPHQW�GX�WUDILF
�*26���JUDGH�RI�VHUYLFH��VSpFLILpV�GDQV� OD�5HFRPPDQGDWLRQ�(�����HW�DVVXUHQW�HQ�RXWUH�XQH�SURWHFWLRQ�VXSSOpPHQWDLUH
FRQWUH� XQH� TXDOLWp� GH� IRQFWLRQQHPHQW�PpGLRFUH�� ,OV� V
DSSOLTXHQW� TXHOOH� TXH� VRLW� OD�PpWKRGH� XWLOLVpH� SRXU� FRUULJHU� OHV
HUUHXUV��PpWKRGH�GH�EDVH�RX�PpWKRGH�DYHF�UHWUDQVPLVVLRQ�F\FOLTXH�SUpYHQWLYH��3&5���SUHYHQWLYH�F\FOLF�UHWUDQVPLVVLRQ�
�YRLU�OD�5HFRPPDQGDWLRQ�4������

2Q�XWLOLVH�OHV�QRWDWLRQV�VXLYDQWHV�

P± HVW�OD�ORQJXHXU�PR\HQQH�GH�OD�WUDPH�VpPDSKRUH�GH�PHVVDJH��068���PHVVDJH�VLJQDO�XQLW��

V� HVW�OH�WHPSV�GH�UpSRQVH�PR\HQ�GH�OD�WUDPH�068�

7/ HVW�OH�WHPSV�GH�SURSDJDWLRQ�HQ�ERXFOH�GDQV�OH�FDQDO�VpPDSKRUH�

3E HVW�OD�SUREDELOLWp�G
HUUHXU�VXU�OHV�ELWV�

368 HVW�OD�SUREDELOLWp�G
HUUHXU�GDQV�OD�WUDPH�VpPDSKRUH�

ρ HVW�OH�WDX[�G
XWLOLVDWLRQ�GX�FDQDO�
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4�ρ� HVW�O
DWWHQWH�PR\HQQH��FRPSWH�QRQ�WHQX�GX�WHPSV�G
pPLVVLRQ��GDQV�OH�WDPSRQ�G
pPLVVLRQ�VXU�XQ�FDQDO
VpPDSKRUH�GRQW�OH�WDX[�G
XWLOLVDWLRQ�HVW�ρ�

4���ρ� HVW� OH� SRXUFHQWDJH� j� ���� GH� O
DWWHQWH� GDQV� OH� WDPSRQ� G
pPLVVLRQ� VXU� XQ� FDQDO� VpPDSKRUH� GRQW� OH
FRHIILFLHQW�G
XWLOLVDWLRQ�HVW�ρ.

������� (WDW�QRUPDO�G
HUUHXU

3DU�pWDW�QRUPDO�G
HUUHXU�VXU� OD� OLDLVRQ�GH� WUDQVPLVVLRQ�GH�GRQQpHV�GH�VLJQDOLVDWLRQ��QLYHDX����RQ�HQWHQG�XQH�IUpTXHQFH
G
XQH�HUUHXU�DOpDWRLUH�VXU�OHV�ELWV�WRXV�OHV�����ELWV�WUDQVPLV��'DQV�FH�FDV��OHV�FRQGLWLRQV�VXLYDQWHV�GRLYHQW�rWUH�UHPSOLHV�

D� 4��ρPD[������'�� R���'�  ��0D[���������7/��PV��YDOHXU�SURYLVRLUH��

E� 4����ρPD[������'��� R���'���  ��0D[��������7/��PV��YDOHXU�SURYLVRLUH��

F� (UURU���ρPD[������/� R���/�  ������PV�(��YDOHXU�SURYLVRLUH��

G� (UURU���ρPD[������/��� R���/���  �������PV�(��YDOHXU�SURYLVRLUH��

R��4�ρ��HW�4���ρ��VRQW�UHVSHFWLYHPHQW�OH�UHWDUG�PR\HQ�HW�OH�UHWDUG�PD[LPDO�GDQV�����GHV�FDV�GXV�DX[�ILOHV�G
DWWHQWH�GDQV
XQ�FDQDO�VpPDSKRUH�SRXU�XQ�WDX[�G
XWLOLVDWLRQ�GH�YDOHXU�ρ��&HV�UHWDUGV�VRQW�FDOFXOpV�HQ�UHJURXSDQW�WRXV�OHV�IOX[�GH�WUDILF
RIIHUWV�DX�FDQDO�FRQVLGpUp�

,O�HVW�LPSRUWDQW�GH�QRWHU�TXH�OHV�OLPLWHV�GX�UHWDUG�FL�GHVVXV�VRQW�SUpYXHV�SRXU�GHV�HQFRPEUHPHQWV�LPSRUWDQWV��'DQV�GHV
FRQGLWLRQV�QRUPDOHV��OD�FKDUJH�VHUD�pJDOH�RX�LQIpULHXUH�j�ρPD[�HW�OHV�UHWDUGV�EHDXFRXS�SOXV�FRXUWV�

������� (WDW�H[WUrPH�G
HUUHXU

/
pWDW�H[WUrPH�G
HUUHXU�VH�SURGXLW�ORUVTXH�OH�FDQDO�VpPDSKRUH�HVW�H[SORLWp�DYHF�XQ�WDX[�G
HUUHXU�TXL�OH�SODFH�j�OD�OLPLWH�GX
SDVVDJH�VXU�OLDLVRQ�GH�UpVHUYH��F
HVW�j�GLUH�ORUVTXH�OD�SUREDELOLWp�G
HUUHXU�GDQV�OD�WUDPH�VpPDSKRUH�368� ��������YRLU�OD
5HFRPPDQGDWLRQ�4������� /RUVTX
XQ� FDQDO� HVW� XWLOLVp� j� �ρPD[� GH� VD� FDSDFLWp� DYHF� UHWUDQVPLVVLRQ� F\FOLTXH� SUpYHQWLYH�
FHWWH�OLDLVRQ�Q
HQYRLH�SDV�GH�WUDPH�VpPDSKRUH�GH�UHPSOLVVDJH��),68���ILOO�LQ�VLJQDO�XQLW��TXDQG�OH�WDX[�G
HUUHXU�HVW�pOHYp�
WRXWHV� OHV� WUDPHV� VpPDSKRUHV� VHURQW� GRQF� GHV� WUDPHV� VpPDSKRUHV� GH� PHVVDJH� �068�� QRXYHOOHV� RX� UHWUDQVPLVHV�� /D
SUREDELOLWp�G
HUUHXU�3P�GDQV�XQH�068��VHUD�GRQF�pJDOH�j�368��$YHF�OD�PpWKRGH�GH�EDVH�SRXU�OD�FRUUHFWLRQ�GHV�HUUHXUV��RQ
DXUD�GHV�WUDPHV�VpPDSKRUHV�GH�UHPSOLVVDJH��OD�SUREDELOLWp�G
HUUHXU�VXU�OHV�ELWV�3E�HW�OD�SUREDELOLWp�G
HUUHXU�PR\HQQH�GDQV
XQH�WUDPH�VpPDSKRUH�368�VRQW�OLpHV�SDU�OD�UHODWLRQ�

(UURU�

R�

(UURU�

$LQVL�SRXU�O
pWDW�H[WUrPH�G
HUUHXU�

3P��=��������>�ρHII��+������±��ρHII�P��@

'DQV�FH�FDV��OHV�FRQGLWLRQV�VXLYDQWHV�GRLYHQW�rWUH�VDWLVIDLWHV�

D� 4��ρPD[������'�� R���'�  ��0D[���������7/��PV��YDOHXU�SURYLVRLUH��

E� 4����ρPD[������'��� R���'���  ��0D[��������7/��PV��YDOHXU�SURYLVRLUH��

F� (UURU���ρPD[������/� R���/�  ������PV�(��YDOHXU�SURYLVRLUH��

G� (UURU���ρPD[������/��� R���/���  ��������PV�(��YDOHXU�SURYLVRLUH��
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������� (WDWV�WUDQVLWRLUHV

(Q� FDV� GH� WDX[� G
HUUHXU� pOHYp� RX� GH� SDVVDJH� VXU� XQ� DXWUH� FDQDO� VpPDSKRUH�� XQ� pWDW� WUDQVLWRLUH� LPSOLTXH� XQH�PpPRLUH
WDPSRQ�VXU�OH�FDQDO�VpPDSKRUH�

,O�FRQYLHQW�GRQF�GH�FKRLVLU�ρPD[�GH�IDoRQ�TXH��ORUVTXH�FHV�pWDWV�WUDQVLWRLUHV�VH�SURGXLVHQW��OH�UHWDUG�PR\HQ�G��DX[�ILOHV
G
DWWHQWH� VXU� OHV� FDQDX[� HQ� H[SORLWDWLRQ� VRLW� LQIpULHXU� j�'��  � ����PV� �YDOHXU� SURYLVRLUH��� TXDQG� WRXV� OHV� FDQDX[� VRQW
H[SORLWpV�VHORQ�OHXU�WDX[�G
XWLOLVDWLRQ�PD[LPDO�ρPD[�DYDQW�O
RFFXUUHQFH�G
XQ�WDX[�G
HUUHXU�pOHYp�RX�OH�SDVVDJH�VXU�XQ�FDQDO
VpPDSKRUH�GH�UpVHUYH�

����� 0RGqOHV�VHUYDQW�j�GpWHUPLQHU�OHV�GpODLV�GXV�DX[�ILOHV�G
DWWHQWH

������� &RQGLWLRQV�G
XWLOLVDWLRQ�GHV�PRGqOHV�0�*��

3RXU�pYDOXHU�4����HW�4������HW�DSSOLTXHU�OH�FULWqUH�FL�GHVVXV��LO�IDXW�XWLOLVHU�XQ�PRGqOH�RX�OHV�UpVXOWDWV�GH�VLPXODWLRQV��2Q
SHXW�pYDOXHU�(UURU������HW�(UURU�����G
DSUqV�4����HW�4������HQ�XWLOLVDQW�GHV�PpWKRGHV�JUDSKLTXHV�

/D�5HFRPPDQGDWLRQ�4�����GRQQH�GHV�PRGqOHV�0�*���SRXU�OHV�GHX[�W\SHV�GH�FRUUHFWLRQ�G
HUUHXU��j�VDYRLU�OD�PpWKRGH�GH
EDVH�HW� OD�PpWKRGH�DYHF� UHWUDQVPLVVLRQ�F\FOLTXH�SUpYHQWLYH��&HV�PRGqOHV� VXSSRVHQW�GHV�DUULYpHV�j� UpSDUWLWLRQ�GH� W\SH
3RLVVRQ�� 'DQV� OHV� UpVHDX[� H[LVWDQWV�� FHWWH� K\SRWKqVH� Q
HVW� SDV� WRXW� j� IDLW� H[DFWH�� PDLV� OH� PRGqOH� SUpVHQWH� XQH
DSSUR[LPDWLRQ�DFFHSWDEOH�TXDQG�OHV�FRQGLWLRQV�VXLYDQWHV�VRQW�UHPSOLHV�

�� XQH� DUULYpH� G
DSSHO� GH� W\SH� 3RLVVRQ� VHUDLW� VXIILVDPPHQW� SURFKH� GX� YpULWDEOH� SURFHVVXV� G
DUULYpH� GHV
DSSHOV�

�� O
LQWHUYDOOH� GH� WHPSV� VpSDUDQW� OHV�PHVVDJHV� DVVRFLpV� GDQV� XQ�PrPH� VHQV� j� XQ�PrPH� DSSHO� GHYUDLW� rWUH
VXSpULHXU�j�XQH�VHFRQGH�SRXU�OD�SOXSDUW�GHV�DSSHOV��&HOD�HVW�XQH�FRQGLWLRQ�UHTXLVH�SRXU�TXH�OD�FRUUpODWLRQ
H[LVWDQW�HQWUH� OHV�PHVVDJHV�GH�VLJQDOLVDWLRQ�Q
HQWUDvQH�SDV�GH�FRPSRUWHPHQWV�GH�ILOHV�G
DWWHQWH�GLIIpUHQWV
GX�PRGqOH�0�*���

�� OH� WUDLWHPHQW� DX[� SRLQWV� 673� Q
DOWqUH� SDV� GH� IDoRQ� LPSRUWDQWH� OHV� LQWHUYDOOHV� G
DUULYpH� GHV� PHVVDJHV
�F
HVW�j�GLUH�Q
HQWUDvQH�SDV�GH�JURXSDJH�RX�GH�OLVVDJH�LPSRUWDQW�HQWUH�OHV�GLIIpUHQWV�PHVVDJHV��

6L�OHV�PHVVDJHV�GH�VLJQDOLVDWLRQ�VRQW�DFKHPLQpV�VXU�SOXVLHXUV�OLDLVRQV�DPRQW�VXFFHVVLYHV�HW�TXH�OHV�PHVVDJHV�ORQJV�HW�OHV
PHVVDJHV�FRXUWV� DOWHUQHQW� VXU�FHV� OLDLVRQV�� OH�PRGqOH�0�*���SHXW�QH�SDV� rWUH� UHSUpVHQWDWLI� GH� OD� OLDLVRQ� VpPDSKRUH� HQ
TXHVWLRQ�ORUVTX
LO�Q
\�D�SDV�RX�SUHVTXH�SDV�G
DUULYpHV�UpFHQWHV�VXU�FHWWH�OLDLVRQ�>FH�TXL�SHXW�DUULYHU�QRWDPPHQW�DX�QLYHDX
GH�OD�WrWH�GH�OLJQH�SRLQW�GH�WUDQVIHUW�VpPDSKRUH��673�@�

������� 6HJPHQWDWLRQ�GHV�PHVVDJHV�ORQJV

/RUVTX
RQ� VHJPHQWH�GHV�PHVVDJHV� ORQJV�SRXU� OHV� WUDQVSRUWHU� VXU�XQ� UpVHDX�66�Q����� LO� H[LVWH�XQH� FRUUpODWLRQ� HQWUH� OHV
LQWHUYDOOHV�G
DUULYpH�GHV�VHJPHQWV�GH�PHVVDJH�j�PHVXUH�TXH�FHV�VHJPHQWV�WUDYHUVHQW�OH�UpVHDX�VpPDSKRUH��'H�FH�IDLW��OHV
VHJPHQWV� GH� PHVVDJH� QH� SHXYHQW� rWUH� FRQVLGpUpV� FRPPH� GHV� DUULYpHV� LQGpSHQGDQWHV� HW� OHV� PRGqOHV� 0�*��� GH� OD
5HFRPPDQGDWLRQ�4�����SHXYHQW��j�FHW�pJDUG��V
DYpUHU�LQH[DFWV��$�PHVXUH�TXH�OHV�VHJPHQWV�G
XQ�ORQJ�PHVVDJH�WUDYHUVHQW
XQ�UpVHDX�VpPDSKRUH��OHV�LQWHUYDOOHV�G
DUULYpH�HQWUH�OHV�VHJPHQWV�DXJPHQWHQW�HQ�UDLVRQ�GH�O
DUULYpH�G
DXWUHV�PHVVDJHV�HW
GH�OHXU�LQVHUWLRQ�HQWUH�OHV�VHJPHQWV��6L�OD�VpSDUDWLRQ�HQWUH�OHV�VHJPHQWV�HVW�VXIILVDPPHQW�JUDQGH��XQ�PRGqOH�0�*���GDQV
OHTXHO�WRXWHV�OHV�WUDPHV�VpPDSKRUHV�GH�PHVVDJH��068��VRQW�FHQVpHV�DYRLU�GHV�DUULYpHV�GH�W\SH�SRLVVRQQLHQ�FRQVWLWXHUD
XQH� ERQQH� DSSUR[LPDWLRQ�� FHOOH�FL� pWDQW� UHSUpVHQWpH� SDU� OH� PRGqOH� ��� '
DXWUH� SDUW�� VL� OHV� WUDPHV�068� G
XQ�PHVVDJH
VHJPHQWp� UHVWHQW� WUqV� SURFKHV� OHV� XQHV� GHV� DXWUHV�� XQ�PRGqOH�0�*��� GDQV� OHTXHO� OH� PHVVDJH� VHJPHQWp� HVW� FRQVLGpUp
FRPPH�XQ�ORW�GH�WUDPHV�068��XQ�PHVVDJH�ORQJ��FRQVWLWXHUD�XQH�ERQQH�DSSUR[LPDWLRQ��FHOOH�FL�pWDQW�UHSUpVHQWpH�SDU�OH
PRGqOH���

/HV� pWXGHV� GH� VLPXODWLRQ� RQW� PRQWUp� TX
RQ� SHXW� XWLOLVHU� OHV�PRGqOHV� �� HW� �� SRXU� GpWHUPLQHU� OHV� OLPLWHV� LQIpULHXUH� HW
VXSpULHXUH�GHV�GpODLV�GH�ILOH�G
DWWHQWH�HW�GHV�GXUpHV�GH�VpMRXU�GH�ERXW�HQ�ERXW�ORUVTXH�OHV�FRQGLWLRQV����j����FL�GHVVXV�VRQW
UHVSHFWpHV�

&RQVLGpURQV� OHV� GpODLV� GH� ILOH� G
DWWHQWH� GHV� WUDPHV�068� GH�PHVVDJHV� QRQ� VHJPHQWpV� HW� OD� SUHPLqUH� WUDPH�068� GHV
PHVVDJHV�VHJPHQWpV��'DQV�OH�FDV�R��WRXW�OH�WUDILF�VHJPHQWp�HVW�WUDQVSRUWp�VXU�XQ�FDQDO�VpPDSKRUH�SRXU�OD�SUHPLqUH�IRLV
�O
LQWHUYDOOH�GH�WHPSV�HQWUH�OHV�VHJPHQWV�G
XQ�ORQJ�PHVVDJH�pWDQW�VXIILVDPPHQW�FRXUW��OD�SUREDELOLWp�HVW�QpJOLJHDEOH�SRXU
TXH�G
DXWUHV�WUDPHV�068�DUULYHQW�HQWUH�OHV�VHJPHQWV���OHV�K\SRWKqVHV�GX�PRGqOH���VRQW�UHVSHFWpHV�HW�O
DSSUR[LPDWLRQ�HVW
GRQF�ERQQH��'DQV�OH�FDV�R��WRXW�OH�WUDILF�VHJPHQWp�HVW�SDVVp�DX�PRLQV�SDU�XQ�FDQDO�VpPDSKRUH�SUpFpGHQW��OHV�pWXGHV�GH
VLPXODWLRQ�RQW�PRQWUp�TXH�OH�PRGqOH���FRQVWLWXDLW�XQH�ERQQH�DSSUR[LPDWLRQ�ORUVTXH�OHV�WDX[�G
XWLOLVDWLRQ�GH�OLDLVRQ�VRQW
TXHOTXH�SHX�LQIpULHXUV�j������3RXU�OHV�WDX[�G
XWLOLVDWLRQ�SOXV�pOHYpV��OHV�GpODLV�GH�ILOH�G
DWWHQWH�VH�VLWXHQW�HQWUH�OH�PRGqOH��
HW�OH�PRGqOH����DXFXQ�G
HX[�QH�FRQVWLWXDQW�XQH�ERQQH�DSSUR[LPDWLRQ�
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/HV� pWXGHV� GH� VLPXODWLRQ� RQW� pJDOHPHQW� PRQWUp� TX
RQ� SHXW� XWLOLVHU� OHV� PRGqOHV� �� HW� �� SRXU� GpWHUPLQHU� OHV� OLPLWHV
LQIpULHXUH�HW�VXSpULHXUH�GHV�GXUpHV�GH�VpMRXU�GH�ERXW�HQ�ERXW�GHV�PHVVDJHV�VHJPHQWpV��2Q�GpWHUPLQH�OD�OLPLWH�LQIpULHXUH
GX�PRGqOH���HQ�FDOFXODQW�OD�GXUpH�GH�VpMRXU�GX�SUHPLHU�VHJPHQW�GX�PHVVDJH�ORQJ�j�O
DLGH�GHV�GpODLV�GH�ILOH�G
DWWHQWH�GX
PRGqOH� �� �RQ� SHXW� XWLOLVHU� OH� PRGqOH� �� SRXU� OH� SUHPLHU� FDQDO� VpPDSKRUH� VL� FHOXL�FL� QH� WUDQVSRUWH� TXH� OHV� SUHPLHUV
PHVVDJHV�VHJPHQWpV�RIIHUWV��SXLV�HQ�DMRXWDQW�j�FHWWH�GXUpH�GH�VpMRXU�OD�GXUpH�G
pPLVVLRQ�GH�FKDTXH�VHJPHQW�XOWpULHXU�GX
PHVVDJH�ORQJ��2Q�GpWHUPLQH�OD�OLPLWH�VXSpULHXUH�GX�PRGqOH���HQ�WUDLWDQW�OH�PHVVDJH�ORQJ�FRPPH�XQ�VHXO�PHVVDJH�HW�HQ
FDOFXODQW�VD�GXUpH�GH�VpMRXU�GH�ERXW�HQ�ERXW�j�O
DLGH�GHV�GpODLV�GH�ILOH�G
DWWHQWH�GX�PRGqOH����$XFXQH�GH�FHV�OLPLWHV�QH
FRQVWLWXH�XQH�ERQQH�DSSUR[LPDWLRQ��VDXI�GDQV�OHV�FDV�GH�IDLEOH�WDX[�G
XWLOLVDWLRQ�GH�OLDLVRQ��PRLQV�GH�����SRXU�WRXWHV�OHV
OLDLVRQV��R��OD�OLPLWH�GX�PRGqOH���FRQVWLWXH�XQH�DSSUR[LPDWLRQ�SURFKH�GHV�YDOHXUV�UpHOOHV�

����� &RUUHFWLRQ�G
HUUHXUV��FKRL[�HQWUH�OD�PpWKRGH�GH�EDVH�HW�OD�PpWKRGH�DYHF�3&5

/H�FKRL[�G
XQH�GH�FHV�PpWKRGHV�GH�FRUUHFWLRQ�G
HUUHXUV�GRLW�rWUH�FRQGLWLRQQp�SDU� OH� WHPSV�GH�SURSDJDWLRQ�HQ�ERXFOH�OH
SOXV�ORQJ�7/�SUpYX�GDQV�OH�UpVHDX��2Q�GpILQLW�DORUV�ρPD[�SRXU�VDWLVIDLUH�DX[�FULWqUHV�GHV������������������HW����������&
HVW�OD
PpWKRGH�GH�FRUUHFWLRQ�G
HUUHXUV�GRQQDQW�OD�YDOHXU�OD�SOXV�pOHYpH�SRXU�ρPD[�TXL�GRLW�rWUH�UHWHQXH�

��� 'LPHQVLRQQHPHQW�GHV�QRHXGV

/H�SUpVHQW�SDUDJUDSKH�WUDLWH�GHV�SDUDPqWUHV�GH�GLPHQVLRQQHPHQW�GX�SRLQW�GH�YXH�GX�UpVHDX�HW�QRQ�GX�SRLQW�GH�YXH�GX
IDEULFDQW�G
pOpPHQWV�GH�UpVHDX�

/HV� GpODLV� HW� O
HQFRPEUHPHQW� VRQW� OHV� FULWqUHV� OHV� SOXV� LPSRUWDQWV� SRXU� OH� GLPHQVLRQQHPHQW� GHV� QRHXGV�� ,O� IDXGUDLW
DSSOLTXHU� FHV� FULWqUHV� HQ� WHQDQW� FRPSWH� GH� O
pYROXWLRQ� GX� UpVHDX� VpPDSKRUH� GX� SRLQW� GH� YXH� GH� O
DEVRUSWLRQ� GH
O
DXJPHQWDWLRQ�GX�QLYHDX�GH� WUDILF� HW�GHV�FDUDFWpULVWLTXHV�GX� WUDILF� DFFHSWp��/HV�FDUDFWpULVWLTXHV�GX� WUDILF� VRQW� pWDEOLHV
G
DSUqV� OHV�SURFHVVXV�G
DUULYpH�GHV�PHVVDJHV�HW� VHORQ� OD�GLVWULEXWLRQ�GHV� ORQJXHXUV�GH�PHVVDJH��(Q�G
DXWUHV� WHUPHV�� FH
Q
HVW�SDV�VLPSOHPHQW�OH�YROXPH�GH�WUDILF�SUpYX�TXL�FRQGLWLRQQH�OH�GLPHQVLRQQHPHQW�GHV�QRHXGV�PDLV�pJDOHPHQW�OH�W\SH
GHV�VHUYLFHV�RIIHUWV�

/HV� DXWUHV� IDFWHXUV� GRQW� LO� IDXW� WHQLU� FRPSWH� SRXU� OH� GLPHQVLRQQHPHQW� GHV� QRHXGV� VRQW� OD�ILDELOLWp�� OD� VpFXULWp� HW� OD
GXUDELOLWp�� 3DU� H[HPSOH�� VL� O
RQ� SUpYRLW� XQH� DXJPHQWDWLRQ� GH� OD� FKDUJH� G
XQ�UpVHDX� VpPDSKRUH�� SOXVLHXUV� PpWKRGHV
SHUPHWWHQW�OH�GLPHQVLRQQHPHQW�GHV�QRHXGV�HQ�SDUHLOV�FDV�

± DXJPHQWHU�OD�FDSDFLWp�GHV�QRHXGV�H[LVWDQWV�

± DMRXWHU�GHV�QRHXGV�VXSSOpPHQWDLUHV�G
XQH�FDSDFLWp�VXSpULHXUH�

± UpGXLUH�OH�QRPEUH�GH�QRHXGV�HW�GRQQHU�XQH�FDSDFLWp�VXSpULHXUH�j�FHX[�TXL�UHVWHQW�

± SUpYRLU�XQ�SOXV�JUDQG�QRPEUH�GH�QRHXGV�SOXV�SHWLWV�

/D�GHUQLqUH�VROXWLRQ��ELHQ�TX
pYHQWXHOOHPHQW�SOXV�FR�WHXVH��HVW�SOXV�V�UH��SOXV� ILDEOH�HW�GXUDEOH��(OOH�HVW�SOXV� ILDEOH�HW
SOXV�V�UH�HQ�UDLVRQ�GH� OD�GLYHUVLILFDWLRQ�GHV�QRHXGV��SDU�H[HPSOH� OD�GpIDLOODQFH�G
XQ�QRHXG�DIIHFWH�XQ�YROXPH�GH� WUDILF
PRLQV� LPSRUWDQW��(OOH� HVW� VXVFHSWLEOH� GH� GXUHU�� FDU� HQ� FDV� GH� FDWDVWURSKH� QDWXUHOOH� RX� DUWLILFLHOOH�� OD� SUREDELOLWp� TX
XQ
YROXPH�LPSRUWDQW�GH�WUDILF�VRLW�DIIHFWp�VHUD�PRLQGUH��'H�WRXWH�pYLGHQFH��LO�Q
HVW�SDV�IDFLOH�GH�TXDQWLILHU�FHV�IDFWHXUV��/HV
SODQLILFDWHXUV� GH� UpVHDX� GRLYHQW� WHQLU� FRPSWH� GH� FHV� IDFWHXUV� GDQV� OH� GLPHQVLRQQHPHQW� GHV� QRHXGV� DLQVL� TXH� GHV
FLUFRQVWDQFHV�HW�GHV�FDUDFWpULVWLTXHV�VSpFLILTXHV�GHV�UpVHDX[�

/HV�FRQVLGpUDWLRQV�UHODWLYHV�j� OD� WRSRORJLH�GX�UpVHDX�RQW�pJDOHPHQW�XQH� LQFLGHQFH�VXU� OH�GLPHQVLRQQHPHQW�GHV�QRHXGV�
3DU�H[HPSOH��OD�UpSpWLWLRQ�GH�FHUWDLQV�SRLQWV�VpPDSKRUHV��SDU�H[HPSOH�GHV�EDVHV�GH�GRQQpHV��SHXW�DYRLU�XQH�LQFLGHQFH�

/
DXWUH�IDFWHXU�TXL�FRPSOLTXH�FH�SUREOqPH�HVW�TXH��GDQV�XQ�IXWXU�HQYLURQQHPHQW�GH�UpVHDX�LQWHOOLJHQW��LO�\�DXUD�GDQV�OH
UpVHDX�VpPDSKRUH�XQH�YDULpWp�GH�QRHXGV�GRWpV�GH�IRQFWLRQV�GLYHUVHV�HW�VSpFLDOLVpHV��3DU�H[HPSOH��WRXV�OHV�W\SHV�GH�QRHXGV
FL�DSUqV�RX�OHXUV�VRXV�HQVHPEOHV�SRXUUDLHQW�VH�WURXYHU�GDQV�OHV�IXWXUV�UpVHDX[�GX�6\VWqPH�GH�VLJQDOLVDWLRQ�Q����

�� FRPPXWDWHXUV�VLPSOHV�

�� SRLQWV�GH�WUDQVIHUW�VpPDSKRUHV��673���VLJQDO�WUDQVIHU�SRLQWV��

�� QRHXGV�GH�EDVH�GH�GRQQpHV�VLPSOHV�

�� QRHXGV�DVVXUDQW�j�OD�IRLV�GHV�IRQFWLRQV�GH�FRPPXWDWHXU�HW�GHV�IRQFWLRQV�673�

�� QRHXGV�DVVXUDQW�GHV�IRQFWLRQV�GH�EDVH�GH�GRQQpHV�HW�GHV�IRQFWLRQV�673��SDU�H[HPSOH��EDVH�GH�GRQQpHV�GH
FRQYHUVLRQ�GHV�WLWUHV�JOREDX[�HW�673�DX�PrPH�HQGURLW��

�� QRHXGV�j�GHVWLQDWLRQ�VSpFLDOH��SDU�H[HPSOH�QRHXGV�G
DQQRQFH��

�� QRHXGV�DVVXUDQW�XQH�FRPELQDLVRQ�GHV�IRQFWLRQV�FL�GHVVXV�
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,O�Q
HVW�ELHQ�HQWHQGX�SDV�SRVVLEOH�GH�WUDLWHU�WRXWHV�FHV�FRPELQDLVRQV�DYHF�XQ�VHXO�HQVHPEOH�GH�FULWqUHV��,O�VHPEOH�TXH�OD
PpWKRGH�OD�SOXV�SUDWLTXH�SRXU�WUDLWHU�FH�SUREOqPH�FRQVLVWH�j�GpILQLU�OHV�FULWqUHV�GH�GLPHQVLRQQHPHQW�KDELWXHOV�TXL�RQW�pWp
XWLOLVpV� SRXU� GHV� W\SHV� GH� SRLQWV� VpPDSKRUHV� FRQQXV��1RXV� pWXGLHURQV� XOWpULHXUHPHQW� OHV� FULWqUHV� VSpFLILTXHV� ORUVTXH
QRXV�DXURQV�XQH�PHLOOHXUH�FRPSUpKHQVLRQ�GHV�IRQFWLRQV�VSpFLILTXHV�

/HV�FULWqUHV�GH�GLPHQVLRQQHPHQW�KDELWXHOV�SRXU�OHV�SRLQWV�VpPDSKRUHV�VRQW�OHV�VXLYDQWV�

����� &DSDFLWp

/D�FDSDFLWp�VpPDSKRUH�G
XQ�FRPPXWDWHXU�GpSHQG�GX�QRPEUH�GH�UHODWLRQV�GH�VLJQDOLVDWLRQ�DLQVL�TXH�GX�YROXPH�GH�WUDILF
GH�VLJQDX[�DVVRFLpV�DX[�FRPPXQLFDWLRQV�HW�QRQ�DVVRFLpV�DX[�FRPPXQLFDWLRQV��,O�Q
HVW�SDV�IDFLOH�GH�IDLUH� OD�GLVWLQFWLRQ
HQWUH�OD�QRWLRQ�GH�FDSDFLWp�VpPDSKRUH�HW�FHOOH�GH�FDSDFLWp�GX�FRPPXWDWHXU�HQ�WHUPHV�GH�QRPEUH�GH�FLUFXLWV��'X�SRLQW�GH
YXH�GH� OD�VLJQDOLVDWLRQ��RQ�SRXUUDLW� UHFRPPDQGHU�TXH� OH�FRPPXWDWHXU�DLW�XQH�FDSDFLWp�VpPDSKRUH�VXIILVDQWH�SRXU�TXH�
ORUVTX
LO�GRLW�pFRXOHU�XQ�YROXPH�G
DSSHOV�PD[LPDO��LO�VRLW�HQ�PHVXUH�G
DSSX\HU�OH�SURFHVVXV�GH�VLJQDOLVDWLRQ�HW�GH�WUDLWHU
VXIILVDPPHQW�GH�FDQDX[�SRXU�DFFHSWHU�OHV�PHVVDJHV�VpPDSKRUHV�HW�O
DUFKLWHFWXUH�GH�UpVHDX�

(Q�FH�TXL�FRQFHUQH�OHV�673��RQ�SRXUUDLW�GpILQLU�OD�FDSDFLWp�FRPPH�pWDQW�OH�QRPEUH�GH�068�TXL�SHXYHQW�rWUH�FRPPXWpHV
HQ�XQLWp�WHPSV�VDQV�HQWUDvQHU�XQ�HQFRPEUHPHQW�GX�SURFHVVHXU�RX�GHV�UHWDUGV�GH�WUDQVIHUW�H[FHVVLIV�GDQV�OH�FHQWUDO��&HWWH
FDSDFLWp� GRLW� SRXYRLU� pJDOHPHQW� WUDLWHU� VXIILVDPPHQW� GH� FDQDX[� SRXU� DFFHSWHU� O
DUFKLWHFWXUH� GX� UpVHDX� HW� pFRXOHU� OH
YROXPH�GX�WUDILF�

3RXU�OHV�SRLQWV�GH�UHODLV�VRXV�V\VWqPH�FRPPDQGH�GH�FRQQH[LRQ�VpPDSKRUH��6&&3���VLJQDOOLQJ�FRQQH[LRQ�FRQWURO�SDUW��
RQ� SRXUUDLW� GpILQLU� OD� FDSDFLWp� FRPPH� pWDQW� OH� QRPEUH� GH� 068� TXL� SHXYHQW� rWUH� UHWUDQVPLVHV� HQ� XQLWp�WHPSV� VDQV
HQWUDvQHU�XQ�HQFRPEUHPHQW�GX�SURFHVVHXU�RX�GHV�UHWDUGV�H[FHVVLIV�GH�WUDQVIHUW�GDQV�OH�FRPPXWDWHXU��&HWWH�FDSDFLWp�GRLW
pJDOHPHQW�SRXYRLU�WUDLWHU�VXIILVDPPHQW�GH�FDQDX[�SRXU�pFRXOHU�OH�WUDILF�

(Q�FH�TXL�FRQFHUQH�OHV�EDVHV�GH�GRQQpHV��RQ�SRXUUDLW�GpILQLU�OD�FDSDFLWp�FRPPH�pWDQW�OH�QRPEUH�GH�GHPDQGHV�TXL�SHXYHQW
rWUH� WUDLWpHV� HQ�XQLWp�WHPSV� VDQV� HQWUDvQHU� O
HQFRPEUHPHQW� GX�SURFHVVHXU� RX� GHV� UHWDUGV� H[FHVVLIV� GH� WUDQVIHUW� GDQV� OH
FRPPXWDWHXU��&HWWH�FDSDFLWp�HVW�pYLGHPPHQW�pWURLWHPHQW� OLpH�DX� W\SH�G
DSSOLFDWLRQ��(OOH�GRLW�pJDOHPHQW�SRXYRLU� WUDLWHU
VXIILVDPPHQW�GH�FDQDX[�SRXU�DFFHSWHU�O
DUFKLWHFWXUH�GX�UpVHDX�HW�pFRXOHU�OH�YROXPH�GH�WUDILF�

����� 5HWDUG�GH�VLJQDOLVDWLRQ�GDQV�OH�FRPPXWDWHXU

3RXU�OHV�FRPPXWDWHXUV��LO�V
DJLW�GH�O
LQWHUYDOOH�GH�WHPSV�TXL�VpSDUH�OH�PRPHQW�R��FHUWDLQHV�LQIRUPDWLRQV�VRQW�UHoXHV�SDU�OH
VRXV�V\VWqPH�GX�V\VWqPH�GH�VLJQDOLVDWLRQ�Q����GH�O
DSSOLFDWLRQ�XVDJHU��SDU�H[HPSOH�WUDLWHPHQW�GH�O
DSSHO��GX�PRPHQW�R�
OH�GHUQLHU�ELW�G
XQ�PHVVDJH�FRUUHVSRQGDQW�HVW�DFKHPLQp�YHUV�OH�QLYHDX���GX�VRXV�V\VWqPH�WUDQVSRUW�GH�PHVVDJHV�GDQV�OH
FRPPXWDWHXU��3RXU�OHV�DSSHOV�HIIHFWXpV�GDQV�O
DQFLHQ�VHUYLFH�WpOpSKRQLTXH��FH�UHWDUG�HQJOREH�OHV�WHPSV�GH�WUDLWHPHQW�GH
O
,683��RX�783��HW�OHV�UHWDUGV�GH�WUDLWHPHQW�GHV�6RXV�6\VWqPHV�7UDQVSRUW�GH�0HVVDJHV��073���PHVVDJH�WUDQVIHU�SDUW��
3RXU�OHV�PHVVDJHV�DOODQW�YHUV�XQH�EDVH�GH�GRQQpHV�RX�SURYHQDQW�GH�FHWWH�EDVH��OH�UHWDUG�HQJOREH�OHV�WHPSV�GH�WUDLWHPHQW
GHV�7&$3��6&&3�HW�073�

3RXU� OHV� 673�� LO� V
DJLW� GH� O
LQWHUYDOOH� GH� WHPSV� V
pFRXODQW� HQWUH� OH� PRPHQW� R�� OH� GHUQLHU� ELW� GH� OD�068� HQWUDQWH� HVW
LQWURGXLW�GDQV�OD�PpPRLUH�WDPSRQ�GX�FDQDO�HQWUDQW�HW�OH�PRPHQW�R��OH�GHUQLHU�ELW�GH�OD�068�HVW�pPLV�VXU�OH�FDQDO�VRUWDQW�

3RXU�OHV�SRLQWV�GH�UHWUDQVPLVVLRQ�6&&3��LO�V
DJLW�GH�O
LQWHUYDOOH�GH�WHPSV�V
pFRXODQW�HQWUH�OH�PRPHQW�R��OH�GHUQLHU�ELW�GH�OD
068� HQWUDQWH� HVW� LQWURGXLW� GDQV� OD�PpPRLUH� WDPSRQ� GX� FDQDO� HQWUDQW� HW� OH�PRPHQW� R�� OH� GHUQLHU� ELW� GH� OD�068� GH
UpSRQVH�HVW�WUDQVPLV�VXU�OH�FDQDO�VRUWDQW�

3RXU� OHV�EDVHV�GH�GRQQpHV�� LO� V
DJLW�GH� O
LQWHUYDOOH�V
pFRXODQW�HQWUH� OH�PRPHQW�R�� OH�GHUQLHU�ELW�GH� OD�068�HQWUDQWH�HVW
LQWURGXLW�GDQV�OD�PpPRLUH�WDPSRQ�GX�FDQDO�HQWUDQW�HW�OH�PRPHQW�R��OH�GHUQLHU�ELW�GH�OD�068�GH�UpSRQVH�HVW�WUDQVPLV�VXU
OH� FDQDO� VRUWDQW��PRLQV� OH� WHPSV�QpFHVVDLUH�SRXU� OH� WUDLWHPHQW� G
DSSOLFDWLRQ��&HOD� HQJOREH� OHV� WHPSV�GH� WUDLWHPHQW� GHV
073��6&&3�HW�7&$3�

/HV�YDOHXUV�GHV�UHWDUGV�GH�VLJQDOLVDWLRQ�GDQV�OH�FRPPXWDWHXU�ILJXUHQW�GDQV�OHV�5HFRPPDQGDWLRQV�4������4�����HW�4�����

����� &DQDX[�VpPDSKRUHV

/H�QRPEUH�GH�FDQDX[�VpPDSKRUHV�TX
XQ�SRLQW�VpPDSKRUH�SHXW�DFFHSWHU�HVW�XQ�SDUDPqWUH�LPSRUWDQW�SRXU�OD�SODQLILFDWLRQ
GH�UpVHDX��QRWDPPHQW�SRXU�OHV�673�

����� 'LVSRQLELOLWp

/D�GLVSRQLELOLWp� G
XQ�SRLQW� VpPDSKRUH� HVW� GpILQLH� FRPPH� OD� IUDFWLRQ� GH� WHPSV� SHQGDQW� ODTXHOOH� FH� SRLQW� IRQFWLRQQH� j
SOHLQH�FDSDFLWp�

��� 9DOHXU�GH�rPD[

$�O
KHXUH�DFWXHOOH��OD�YDOHXU�GH�ρPD[�YDULH�HQWUH�����HW�����
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� 0pWKRGHV�GH�GLPHQVLRQQHPHQW�GHV�FDQDX[�VpPDSKRUHV

��� &DOFXO�GH�OD�FKDUJH

/D�5HFRPPDQGDWLRQ�(�����VSpFLILH�OD�SURFpGXUH�G
pYDOXDWLRQ�GH�OD�FKDUJH�VpPDSKRUH�HQWUH�GHX[�QRHXGV��63�HW�RX�SRLQW
GH�WUDQVIHUW�VpPDSKRUH�673��SHQGDQW�XQH�SpULRGH�GH�UpIpUHQFH��2Q�GLYLVH�FHV�TXDQWLWpV�SDU�OD�ORQJXHXU�GH�OD�SpULRGH�GH
UpIpUHQFH�HW�RQ�REWLHQW�OHV�UpVXOWDWV�VXLYDQWV�HQ�O
DEVHQFH�GH�GpUDQJHPHQW�

± /′�HVW�OD�FKDUJH�WRWDOH�HQ�ELW�V�GDQV�XQ�VHQV�

± /″�HVW�OD�FKDUJH�WRWDOH�HQ�ELW�V�GDQV�OH�VHQV�RSSRVp�

3RXU�OH�GLPHQVLRQQHPHQW��OH�SDUDPqWUH�VLJQLILFDWLI�HVW�OH�SOXV�JUDQG�GHV�GHX[��&HOD�HVW�G��DX�IDLW�TX
XQ�FDQDO�VpPDSKRUH
HVW�HQ�IDLW�XQH�SDLUH�GH�FDQDX[�XQLGLUHFWLRQQHOV�

± /� �0D[��/′��/″)

��� &DSDFLWp�G
XQ�FDQDO�XQLTXH

/D� FDSDFLWp� &� G
XQ� FDQDO� HVW� GpILQLH� FRPPH� OH� GpELW� ELQDLUH� PD[LPDO� TX
XQ� FDQDO� VpPDSKRUH� SHXW� pFRXOHU� VDQV
GpIDLOODQFHV�GDQV�OH�UpVHDX��(OOH�HVW�UpJLH�SDU�OD�UHODWLRQ�

&��=��6/��ρPD[

R�

± 6/�HVW�OH�GpELW�GX�FDQDO�HQ�ELW�V

± ρPD[�D�pWp�GpILQL�GDQV�O
DUWLFOH���

��� &DSDFLWp�G
XQ�IDLVFHDX�GH�FDQDX[

'DQV�OH�V\VWqPH�GH�VLJQDOLVDWLRQ�Q�����RQ�SDUWDJH�OD�FKDUJH�HQWUH�SOXVLHXUV�IDLVFHDX[�GH�FDQDX[�HQ�XWLOLVDQW�OH�FKDPS�GH
VpOHFWLRQ�GX� FDQDO� VpPDSKRUH� �6/6�� �VLJQDOOLQJ� OLQN� VHOHFWLRQ�� j� �� ELWV�PDLV� HQ� UDLVRQ� GHV� HIIHWV� GH�PRGXODULWp�� FHWWH
SURFpGXUH� QH� SHUPHW� SDV� WRXMRXUV� G
REWHQLU� XQH� UpSDUWLWLRQ� SDUIDLWHPHQW� pTXLOLEUpH� GH� OD� FKDUJH� HQWUH� OHV� GLIIpUHQWV
FDQDX[�G
XQ� IDLVFHDX�GH� FDQDX[��(Q� FRQVpTXHQFH�� OD� FDSDFLWp� GX� FDQDO� VpPDSKRUH�Q
HVW� SDV� WRWDOHPHQW� GLVSRQLEOH��/D
FDSDFLWp� G
XQ� IDLVFHDX� GH� FDQDX[� HVW� OD� FKDUJH� GH� VLJQDOLVDWLRQ�PD[LPDOH� TXL� HVW� SHXW�rWUH� SDUWDJpH� VDQV� GpSDVVHU� OD
FDSDFLWp�GH�O
XQ�TXHOFRQTXH�GHV�FDQDX[�

/H� QRPEUH� GH� ELWV� GH� FKDPS� GH� VpOHFWLRQ� GX� FDQDO� VpPDSKRUH� �6/6�� GRQW� RQ� GLVSRVH� SRXU� SDUWDJHU� OD� FKDUJH� HQWUH
SOXVLHXUV�FDQDX[�G
XQ�IDLVFHDX�GpSHQG�GH�O
DUFKLWHFWXUH�GX�UpVHDX�

/H�7DEOHDX���GRQQH�OD�FDSDFLWp�&P�G
XQ�IDLVFHDX�GH�FDQDX[�HQ�IRQFWLRQ�GH�OD�FDSDFLWp�&�G
XQ�FDQDO��OH�QRPEUH�GH�FDQDX[
GDQV�XQ�IDLVFHDX�P��HW�OH�QRPEUH�GH�ELWV�6/6�GLVSRQLEOHV�SRXU�OH�SDUWDJH�GH�OD�FKDUJH�

7$%/($8����(����

&DSDFLWp�G
XQ�IDLVFHDX�GH�FDQDX[��&P�

1RPEUH�GH�FDQDX[�P ��ELWV�6/6
XWLOLVpV

��ELWV�6/6
XWLOLVpV

� & &

� �& �&

� �����& �����&

� �& �&

� �& �&

� ������& �&
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127(�±�/D�FDSDFLWp�GX� IDLVFHDX�GH�FDQDX[�GRQQpH�GDQV� OH�7DEOHDX���HVW� OD� FKDUJH�PD[LPDOH�DXWRULVpH�HQ� O
DEVHQFH�GH
GpIDLOODQFHV�GDQV�OH�UpVHDX�
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3RXU�GpWHUPLQHU�OD�FDSDFLWp�G
XQ�FDQDO�XQLTXH�LQGLTXpH�DX�7DEOHDX����RQ�VXSSRVH�TXH�OD�FKDUJH�GH�WUDILF�VpPDSKRUH�HQWUH
WRXV�OHV�SRLQWV�VpPDSKRUHV�HVW�XQLIRUPpPHQW�UpSDUWLH�VHORQ�OHV�FRGHV�GH�VpOHFWLRQ�GX�FDQDO�VpPDSKRUH��6/6���j�OD�IRLV�HQ
WHUPHV�G
LQWHQVLWp�GH�WUDILF�HW�GH�UpSDUWLWLRQ�GH�ORQJXHXU�GH�WUDPH���'DQV�OH�FDV�FRQWUDLUH��XQH�DQDO\VH�SOXV�GpWDLOOpH�VHUD
QpFHVVDLUH�SRXU�WHQLU�FRPSWH�GHV�GLYHUVHV�FDUDFWpULVWLTXHV�GH�GLIIpUHQWV�FRGHV�6/6�

��� 0pWKRGH�GH�GLPHQVLRQQHPHQW

(WDQW�GRQQp�OD�FKDUJH�FDOFXOpH�/��YRLU������HW�OD�FDSDFLWp�&�G
XQ�FDQDO��YRLU�������OH�QRPEUH�GH�FDQDX[�P�QpFHVVDLUH�GDQV
OH�IDLVFHDX�GH�FDQDX[�HVW�REWHQX�j�SDUWLU�GX�7DEOHDX���HQ�V
DVVXUDQW�TXH�/���&P�

� +LVWRULTXH�GH�OD�5HFRPPDQGDWLRQ

5HFRPPDQGDWLRQ�(������SXEOLpH�SRXU�OD�SUHPLqUH�IRLV�HQ�������UpYLVpH�HQ������

$QQH[H��$

/LVWH�DOSKDEpWLTXH�GHV�DEUpYLDWLRQV
XWLOLVpHV�GDQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ

�&HWWH�DQQH[H�IDLW�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�

$'3+ PR\HQQH�GH�O
KHXUH�GH�SRLQWH�MRXUQDOLqUH��DYHUDJH�GDLO\�SHDN�KRXU�

),68 WUDPH�VpPDSKRUH�GH�UHPSOLVVDJH��ILOO�LQ�VLJQDO�XQLW�

*26 TXDOLWp�G
pFRXOHPHQW�GX�WUDILF��JUDGH�RI�VHUYLFH�

,683 VRXV�V\VWqPH�XWLOLVDWHXU�SRXU�OH�51,6��,6'1�XVHU�SDUW�

068 WUDPH�VpPDSKRUH�GH�PHVVDJH��PHVVDJH�VLJQDO�XQLW�

073 VRXV�V\VWqPH�WUDQVSRUW�GH�PHVVDJHV��PHVVDJH�WUDQVIHU�SDUW�

3&5 UHWUDQVPLVVLRQ�F\FOLTXH�SUpYHQWLYH��SUHYHQWLYH�F\FOLF�UHWUDQVPLVVLRQ�

6&&3 VRXV�V\VWqPH�FRPPDQGH�GHV�FRQQH[LRQV�VpPDSKRUHV��VLJQDOOLQJ�FRQQHFWLRQ�FRQWURO�SDUW�

6/6 VpOHFWLRQ�GX�FDQDO�VpPDSKRUH��VLJQDOOLQJ�OLQN�VHOHFWLRQ�

63 SRLQW�VpPDSKRUH��VLJQDOOLQJ�SRLQW�

673 SRLQW�GH�WUDQVIHUW�VpPDSKRUH��VLJQDO�WUDQVIHU�SRLQW�

7&$3 VRXV�V\VWqPH�DSSOLFDWLRQ�SRXU�OD�JHVWLRQ�GHV�WUDQVDFWLRQV��WUDQVDFWLRQ�FDSDELOLWLHV�DSSOLFDWLRQ�SDUW�

783 VRXV�V\VWqPH�XWLOLVDWHXU�WpOpSKRQLH��WHOHSKRQH�XVHU�SDUW�


