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/
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
5HFRPPDQGDWLRQV�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� UHYLVpH�8,7�7� ,������ TXH� O
RQ� GRLW� j� OD� &RPPLVVLRQ� G
pWXGHV� ��� ������������ GH� O
8,7�7�� D� pWp
DSSURXYpH�OH���QRYHPEUH������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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� 3ULQFLSHV�IRQGDPHQWDX[�GH�O
$70����������������������������������������������������������������������������������������������������������������� �
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��� )RQFWLRQV�GH�OD�FRXFKH�$70 ������������������������������������������������������������������������������������������������������������ �

$QQH[H�$��±��/LVWH�DOSKDEpWLTXH�GHV�DEUpYLDWLRQV�FRQWHQXHV�GDQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ����������������������������� ��
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5e680e

/D�SUpVHQWH�5HFRPPDQGDWLRQ�GpILQLW� OHV�IRQFWLRQV�GH�OD�FRXFKH�PRGH�WUDQVIHUW�DV\QFKURQH��$70��TXL�HVW�FRPPXQH�j
WRXV�OHV�VHUYLFHV��\�FRPSULV�OD�VLJQDOLVDWLRQ�HW�OHV�IRQFWLRQV�G
H[SORLWDWLRQ�HW�GH�PDLQWHQDQFH��2$0��
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�*HQqYH��������UpYLVpH�j�+HOVLQNL�������HW�j�*HQqYH�������

� ,QWURGXFWLRQ

/D�SUpVHQWH�5HFRPPDQGDWLRQ�FRQFHUQH�XQLTXHPHQW�OHV�IRQFWLRQV�GH�OD�FRXFKH�HQ�PRGH�GH�WUDQVIHUW�DV\QFKURQH��$70�
TXL�HVW�FRPPXQH�j�WRXV�OHV�VHUYLFHV��\�FRPSULV�OD�VLJQDOLVDWLRQ�HW�OHV�IRQFWLRQV�G
H[SORLWDWLRQ�HW�GH�PDLQWHQDQFH��2$0��

� 3ULQFLSHV�IRQGDPHQWDX[�GH�O
$70

/H�PRGH�$70�HVW� OD� VROXWLRQ�GH� WUDQVIHUW� j� DSSOLTXHU� SRXU�PHWWUH� HQ�°XYUH� XQ�51,6� j� ODUJH� EDQGH�� ,O� LQIOXH� VXU� OD
QRUPDOLVDWLRQ�GHV�KLpUDUFKLHV�QXPpULTXHV��GHV�VWUXFWXUHV�GH�PXOWLSOH[DJH��GH�OD�FRPPXWDWLRQ�HW�GHV�LQWHUIDFHV�SRXU�OHV
VLJQDX[�j�ODUJH�EDQGH�

'DQV� OD� SUpVHQWH� 5HFRPPDQGDWLRQ�� O
$70� GpVLJQH� XQ� PRGH� GH� WUDQVIHUW� SDU� SDTXHWV� VSpFLILTXH� IDLVDQW� DSSHO� DX[
WHFKQLTXHV�GX�PXOWLSOH[DJH�DV\QFKURQH�SDU�UpSDUWLWLRQ�GDQV�OH�WHPSV��/H�IOX[�G
LQIRUPDWLRQ�PXOWLSOH[p�HVW�VWUXFWXUp�HQ
EORFV�GH� WDLOOH� IL[H��DSSHOpV�©FHOOXOHVª��8QH�FHOOXOH� VH�FRPSRVH�G
XQ�FKDPS�G
LQIRUPDWLRQ�HW�G
XQ�HQ�WrWH�� FHOXL�FL� VHUW
VXUWRXW�j�LGHQWLILHU�GHV�FHOOXOHV�DSSDUWHQDQW�j�OD�PrPH�YRLH�YLUWXHOOH�VXU�XQ�PXOWLSOH[�DV\QFKURQH�SDU�UpSDUWLWLRQ�GDQV�OH
WHPSV�� /D� FDSDFLWp� GH� WUDQVIHUW� HVW� DVVLJQpH� SDU� QpJRFLDWLRQ� HW� HVW� IRQGpH� VXU� OHV� FDUDFWpULVWLTXHV� GH� VRXUFH� HW� VXU� OD
FDSDFLWp�GLVSRQLEOH��/
LQWpJULWp�G
XQH�VpTXHQFH�GH�FHOOXOHV�VXU�XQH�FRQQH[LRQ�GH�YRLH�YLUWXHOOH�HVW�SUpVHUYpH�SDU�OD�FRXFKH
$70����

/
$70�HVW�XQH�WHFKQLTXH�HQ�PRGH�FRQQHFWp��/HV�LGHQWLILFDWHXUV�GH�FRQQH[LRQ�VRQW�DVVLJQpV��HQ�IRQFWLRQ�GHV�EHVRLQV��j
FKDTXH�OLDLVRQ�G
XQH�FRQQH[LRQ�SXLV�OLEpUpV�TXDQG�LOV�QH�VRQW�SOXV�QpFHVVDLUHV��'
XQH�PDQLqUH�JpQpUDOH��OHV�LQIRUPDWLRQV
GH�VLJQDOLVDWLRQ�HW�G
XVDJHU�VRQW�DFKHPLQpHV�VXU�GHV�FRQQH[LRQV�GLVWLQFWHV�GH�OD�FRXFKH�$70�

/
$70�RIIUH�XQH�SRVVLELOLWp�GH� WUDQVIHUW� VRXSOH�FRPPXQH�j� WRXV� OHV�VHUYLFHV��\�FRPSULV�DX[�VHUYLFHV�VDQV�FRQQH[LRQ�
'HV�IRQFWLRQV�VXSSOpPHQWDLUHV��DMRXWpHV�DX�GHVVXV�GH�OD�FRXFKH�$70��GDQV�OD�FRXFKH�G
DGDSWDWLRQ�$70���VRQW�SUpYXHV
SRXU� OD� SULVH� HQ� FKDUJH�GH�GLYHUV� VHUYLFHV��/D� IURQWLqUH� HQWUH� OD� FRXFKH�$70�HW� OD� FRXFKH� G
DGDSWDWLRQ�$70� �$$/�
FRUUHVSRQG�j�OD�IURQWLqUH�HQWUH�OHV�IRQFWLRQV�SULVHV�HQ�FKDUJH�SDU�OH�FRQWHQX�GH�O
HQ�WrWH�GH�FHOOXOH�HW�OHV�IRQFWLRQV�SULVHV
HQ� FKDUJH� SDU� O
LQIRUPDWLRQ� SURSUH� j� O
$$/�� &HWWH� LQIRUPDWLRQ� HVW� FRQWHQXH� GDQV� OH� FKDPS� G
LQIRUPDWLRQ� GH� OD
FHOOXOH�$70�

/H� FKDPS� G
LQIRUPDWLRQ� HVW� DFKHPLQp� HQ� WUDQVSDUHQFH� SDU� OD� FRXFKH�$70��$XFXQ� WUDLWHPHQW� �SDU� H[HPSOH�� FRQWU{OH
G
HUUHXU��Q
HVW�HIIHFWXp�VXU�OH�FKDPS�G
LQIRUPDWLRQ�j�OD�FRXFKH�$70�

/
HQ�WrWH� HW� OH� FKDPS�G
LQIRUPDWLRQ�FRQVLVWHQW� WRXV�GHX[�HQ�XQ�QRPEUH� HQWLHU� IL[H�G
RFWHWV��/HV� ORQJXHXUV� GH� O
HQ�WrWH
���RFWHWV�� HW� GX� FKDPS� G
LQIRUPDWLRQ� ���� RFWHWV�� VRQW� OHV�PrPHV� j� WRXV� OHV� SRLQWV� GH� UpIpUHQFH�� \� FRPSULV� O
LQWHUIDFH
XVDJHU�UpVHDX��81,��HW�O
LQWHUIDFH�GH�Q°XG�GH�UpVHDX��11,��R��HVW�DSSOLTXpH�OD�WHFKQLTXH�$70�

_______________
��� 3RXU�XQH�FRQQH[LRQ�GH�YRLH�YLUWXHOOH�PXOWLSRLQW�j�SRLQW��O
LQWpJULWp�GH�OD�VpTXHQFH�GHV�FHOOXOHV�HVW�DVVXUpH�j�FKDTXH�H[WUpPLWp�GH�OD

FRQQH[LRQ�9&&�
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� &RXFKH�$70

��� &RQQH[LRQV�GH�OD�FRXFKH�$70

����� 'pILQLWLRQ�GH�OD�FRQQH[LRQ

8QH� FRQQH[LRQ� GH� FRXFKH� $70� VH� FRPSRVH� GH� OD� FRQFDWpQDWLRQ� GH� OLDLVRQV� GH� FRXFKH� $70� DILQ� GH� IRXUQLU� XQH
FDSDFLWp�GH�WUDQVIHUW�GH�ERXW�HQ�ERXW�DX[�SRLQWV�G
DFFqV�

����� ,GHQWLILFDWHXUV�GH�FRQQH[LRQ

������� ,GHQWLILFDWHXUV�GH�FRQGXLWV�YLUWXHOV��93,��HW�LGHQWLILFDWHXUV�GH�YRLHV�YLUWXHOOHV��9&,�

$�XQH�LQWHUIDFH�GRQQpH�HW�GDQV�XQ�VHQV�GpWHUPLQp��OHV�GLIIpUHQWHV�OLDLVRQV�GH�FRQGXLW�YLUWXHO��93��TXL�VRQW�PXOWLSOH[pHV
GDQV�OD�FRXFKH�$70�SRXU�FRQVWLWXHU�OD�PrPH�FRQQH[LRQ�GH�FRXFKH�SK\VLTXH�VRQW�LGHQWLILpHV�SDU�OH�93,��/HV�GLIIpUHQWHV
OLDLVRQV�GH�YRLH�YLUWXHOOH��9&��GDQV�XQH�FRQQH[LRQ�GH�FRQGXLW�YLUWXHO��93&��VRQW�LGHQWLILpHV�SDU�OH�9&,��FRPPH�LQGLTXp
VXU�OD�)LJXUH���

7�����������G��

&RQQH[LRQ�GH�OD�FRXFKH�SK\VLTXH

93,\

9&,D

9&,E

[93,[[

\

D

E

127(�±�9&,D�HW�9&,E�UHSUpVHQWHQW�GHX[�GHV�YDOHXUV�SRVVLEOHV�GX��9&,�GDQV�OD
OLDLVRQ�GH�FRQGXLW�YLUWXHO�DYHF�OD�YDOHXU�93,����'H�PrPH��93,[�HW�93,\�UHSUpVHQWHQW
GHX[�GHV�YDOHXUV�SRVVLEOHV�GX�93,�GDQV�OD�FRQQH[LRQ�GH�OD�FRXFKH�SK\VLTXH�

�

),*85(����,����

,GHQWLILFDWHXUV�GH�FRQQH[LRQ�$70

D E
[ [ \

),*85(���,�������>'��@� ���&0

������� 5HODWLRQV�HQWUH�LGHQWLILFDWHXUV�93,�9&,

'HX[�YRLHV�YLUWXHOOHV�GLIIpUHQWHV�DSSDUWHQDQW�j�GHX[�FRQGXLWV�YLUWXHOV�GLIIpUHQWV�j�XQH�LQWHUIDFH�GRQQpH�SHXYHQW�DYRLU�OH
PrPH�9&,��(Q�FRQVpTXHQFH��XQH�YRLH�YLUWXHOOH�HVW�SDUIDLWHPHQW� LGHQWLILpH�j�XQH� LQWHUIDFH�SDU� OHV�GHX[�YDOHXUV�93,�HW
9&,�

8QH�YDOHXU�VSpFLILTXH�GH�9&,�Q
D�DXFXQH�VLJQLILFDWLRQ�GH�ERXW�HQ�ERXW�HQ�FDV�GH�FRPPXWDWLRQ�GH�OD�FRQQH[LRQ�GH�YRLH
YLUWXHOOH� �9&&��� /HV� 93,� SHXYHQW� rWUH� PRGLILpV� j� FKDTXH� H[WUpPLWp� GHV� OLDLVRQV� GH� FRQGXLW� YLUWXHO� �SDU� H[HPSOH�
EUDVVHXUV��FRQFHQWUDWHXUV�HW�FRPPXWDWHXUV���/HV�9&,�QH�SHXYHQW�rWUH�PRGLILpV�TX
DX[�H[WUpPLWpV�GHV� OLDLVRQV�GH�YRLHV
YLUWXHOOHV��3DU�FRQVpTXHQW��OHV�YDOHXUV�G
LGHQWLILFDWHXU�9&,�VRQW�SUpVHUYpHV�GDQV�XQH�FRQQH[LRQ�93&�

������� 1RPEUH�GH�FRQQH[LRQV�DFWLYHV�j�O
LQWHUIDFH�81,

$�O
81,�����ELWV�VRQW�GLVSRQLEOHV�GDQV� OH�FKDPS�93,�9&,�SRXU� O
LGHQWLILFDWLRQ�GH� OD�FRQQH[LRQ��/H�QRPEUH�HIIHFWLI�GH
ELWV�G
DFKHPLQHPHQW�GDQV�OHV�FKDPSV�93,�HW�9&,��TXH�O
RQ�XWLOLVH�SRXU�O
DFKHPLQHPHQW��HVW�QpJRFLp�HQWUH�O
XVDJHU�HW�OH
UpVHDX�� SDU� H[HPSOH� VXU� OD� EDVH� G
XQ� DERQQHPHQW�� &H� QRPEUH� HVW� GpWHUPLQp� FRPSWH� WHQX� GHV� EHVRLQV� PLQLPDX[� GH
O
XVDJHU�RX�GX� UpVHDX��/HV� UqJOHV�SHUPHWWDQW�GH�GpWHUPLQHU� OD�SRVLWLRQ�GHV�ELWV�G
DFKHPLQHPHQW�XWLOLVpV�GDQV� OH�FKDPS
93,�9&,�VRQW�GpFULWHV�HQ�������,�����

127(�±�/H�QRPEUH�GH�ELWV�G
DFKHPLQHPHQW�GDQV�OH�FKDPS�9&,�XWLOLVpV�GDQV�XQ�FRQGXLW�YLUWXHO�HQWUH�XVDJHUV�HVW�QpJRFLp
HQWUH�XVDJHUV�GX�FRQGXLW�YLUWXHO�
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������� 1RPEUH�GH�FRQQH[LRQV�DFWLYHV�j�O
LQWHUIDFH�11,

$� 11,�� ��� ELWV� VRQW� GLVSRQLEOHV� GDQV� OH� FKDPS� 93,�9&,� SRXU� LGHQWLILHU� OD� FRQQH[LRQ�� /H� QRPEUH� HIIHFWLI� GH� ELWV
G
DFKHPLQHPHQW�GDQV�OHV�FKDPSV�93,�HW�9&,�XWLOLVpV�SRXU�O
DFKHPLQHPHQW�HVW�IL[p�ORUV�GH�O
LQVWDOODWLRQ��&H�QRPEUH�HVW
GpWHUPLQp� HQ� IRQFWLRQ� GHV� EHVRLQV� GH� FKDTXH� HQWLWp�� /HV� UqJOHV� SHUPHWWDQW� GH� GpWHUPLQHU� OD� SRVLWLRQ� GHV� ELWV
G
DFKHPLQHPHQW�XWLOLVpV�GDQV�OH�FKDPS�93,�9&,�VRQW�GpFULWHV�HQ�������,�����

����� $VSHFWV�UHODWLIV�DX[�FRQQH[LRQV�GH�YRLHV�YLUWXHOOHV��9&&�

������� &DUDFWpULVWLTXHV�JpQpUDOHV�GHV�FRQQH[LRQV�9&&

/D� GpILQLWLRQ� G
XQH� FRQQH[LRQ� 9&&� HVW� GRQQpH� GDQV� OD� 5HFRPPDQGDWLRQ� ,������ /HV� H[SOLFDWLRQV� VXSSOpPHQWDLUHV
IRXUQLHV�GDQV�FH�SDUDJUDSKH�IDFLOLWHQW�OD�FRPSUpKHQVLRQ�GHV�QRWLRQV�VXLYDQWHV�

D� 4XDOLWp�GH�VHUYLFH�±�8Q�XVDJHU�G
XQH�FRQQH[LRQ�9&&�EpQpILFLH�G
XQH�TXDOLWp�GH�VHUYLFH�VSpFLILpH�SDU�GHV
SDUDPqWUHV�WHOV�TXH�OH�WDX[�GH�SHUWH�GHV�FHOOXOHV�HW�OD�YDULDWLRQ�GX�WHPSV�GH�SURSDJDWLRQ�GH�FHOOXOH�

E� 9&&� FRPPXWpHV� HW� �VHPL��SHUPDQHQWHV� ±� /HV� FRQQH[LRQV� 9&&� SHXYHQW� rWUH� FRPPXWpHV� RX� �VHPL��
SHUPDQHQWHV�

F� ,QWpJULWp� GH� OD� VpTXHQFH� GHV� FHOOXOHV� ±� /
LQWpJULWp� GH� OD� VpTXHQFH� GHV� FHOOXOHV� HVW� SUpVHUYpH� GDQV� XQH
FRQQH[LRQ�9&&�

127(�±�/D�TXHVWLRQ� GH� VDYRLU� VL� FHWWH� SUpVHUYDWLRQ�G
LQWpJULWp� V
DSSOLTXH� j� WRXWHV� OHV� FHOOXOHV� GH� JHVWLRQ� GHV
UHVVRXUFHV�DSSHOOH�XQ�FRPSOpPHQW�G
pWXGH��YRLU�OD�5HFRPPDQGDWLRQ�,������

G� 1pJRFLDWLRQ�GHV�SDUDPqWUHV�GH�WUDILF�HW�FRQWU{OH�GH�O
XWLOLVDWLRQ�±�/HV�SDUDPqWUHV�GH�WUDILF�VRQW�QpJRFLpV
HQWUH� O
XVDJHU� HW� XQ� UpVHDX� SRXU� FKDTXH� FRQQH[LRQ� 9&&� j� O
pWDEOLVVHPHQW� GH� FHOOH�FL� HW� SHXYHQW� rWUH
UHQpJRFLpV� XOWpULHXUHPHQW�� /HV� FHOOXOHV� HQ� SURYHQDQFH� GH� O
XVDJHU�� TXL� HQWUHQW� GDQV� OH� UpVHDX�� VRQW
VXUYHLOOpHV�DILQ�G
DVVXUHU�TXH�OHV�SDUDPqWUHV�GH�WUDILF�QpJRFLpV�VRQW�ELHQ�UHVSHFWpV��/HV�FRQWUDWV�GH�WUDILF�HW
OD�FRQIRUPLWp�j�FHV�FRQWUDWV�VRQW�VSpFLILpV�GDQV�OD�5HFRPPDQGDWLRQ�,�����

$�O
LQWHUIDFH�51,6�j� ODUJH�EDQGH��SDU�H[HPSOH��81,�RX�11,��� LO�\�D�GHX[�VHQV�GH� WUDQVPLVVLRQ��4XDQG�XQH�YDOHXU�GH
FKDPS�G
DFKHPLQHPHQW��F
HVW�j�GLUH�LGHQWLILFDWHXUV�93,�SOXV�9&,��HVW�DWWULEXpH�j�XQH�FRQQH[LRQ�GH�YRLH�YLUWXHOOH�j�XQH
LQWHUIDFH� �SDU� H[HPSOH�81,�RX�11,��� OD�PrPH�YDOHXU� HVW� DWWULEXpH� GDQV� OHV� GHX[� VHQV� GH� WUDQVPLVVLRQ��/D� YDOHXU� GX
FKDPS�G
DFKHPLQHPHQW�XWLOLVpH�GDQV�XQ�VHQV�QH�SHXW�rWUH�XWLOLVpH�GDQV�OH�VHQV�RSSRVp�TXH�SRXU�LGHQWLILHU�OD�FRQQH[LRQ�GH
YRLH�YLUWXHOOH�SDUWLFLSDQW�j�OD�PrPH�FRPPXQLFDWLRQ��,O�IDXW�QRWHU�

± TXH�OD�ODUJHXU�GH�EDQGH�SHXW�rWUH�OD�PrPH�GDQV�OHV�GHX[�VHQV��FRPPXQLFDWLRQ�V\PpWULTXH���RX

± TXH�OD�ODUJHXU�GH�EDQGH�SHXW�rWUH�GLIIpUHQWH�VHORQ�OH�VHQV��FRPPXQLFDWLRQ�DV\PpWULTXH���RX

± TXH�OD�ODUJHXU�GH�EDQGH�GDQV�OH�VHQV�RSSRVp�SHXW�rWUH�pJDOH�j�]pUR��FRPPXQLFDWLRQ�XQLGLUHFWLRQQHOOH�VDQV
LQIRUPDWLRQ�HQ�VHQV�LQYHUVH���RX�HQFRUH

± TXH�OD�ODUJHXU�GH�EDQGH�GDQV�OH�VHQV�RSSRVp�SHXW�rWUH�VXIILVDQWH�SRXU�WUDQVSRUWHU�O
LQIRUPDWLRQ�GH�JHVWLRQ
GH�OD�FRXFKH�$70��FRPPXQLFDWLRQ�XQLGLUHFWLRQQHOOH�DYHF�LQIRUPDWLRQ�GH�JHVWLRQ�GDQV�OH�VHQV�LQYHUVH��

'DQV� XQH� FRQQH[LRQ�93&� HQWUH� XVDJHUV�� OH� UpVHDX� WUDQVPHW� OH� FKDPS�9&,� HQ� WUDQVSDUHQFH� j� O
H[FHSWLRQ� GH� FHUWDLQHV
YDOHXUV� G
LGHQWLILFDWHXU� 9&,� QRUPDOLVpHV� �YRLU� OD� 5HFRPPDQGDWLRQ� ,������� /
DIIHFWDWLRQ� GX� FKDPS� G
DFKHPLQHPHQW
HVW�FRPPDQGpH� SDU� O
XVDJHU� �SDU� H[HPSOH� SURFpGXUHV� GH� VLJQDOLVDWLRQ� HQWUH� XVDJHUV�� SURFpGXUHV� GH� JHVWLRQ� HQWUH
XVDJHUV��HWF���

������� (WDEOLVVHPHQW�HW�OLEpUDWLRQ�G
XQH�FRQQH[LRQ�9&&

��������� (WDEOLVVHPHQW�OLEpUDWLRQ�j�O
LQWHUIDFH�81,

/HV�FRQQH[LRQV�9&&�SHXYHQW�rWUH�pWDEOLHV�OLEpUpHV�j�O
DLGH�GH�O
XQH�RX�GH�SOXVLHXUV�GHV�TXDWUH�PpWKRGHV�VXLYDQWHV�

D� VDQV� OH� UHFRXUV�DX[�SURFpGXUHV�GH�VLJQDOLVDWLRQ��SDU�DERQQHPHQW� >FRQQH[LRQV� �VHPL���SHUPDQHQWHV@��SDU
H[HPSOH�

E� SURFpGXUHV� GH� PpWDVLJQDOLVDWLRQ� �YRLU� OD� 5HFRPPDQGDWLRQ� ,������� j� O
DLGH� G
XQH� FRQQH[LRQ� 9&&� GH
PpWDVLJQDOLVDWLRQ��SDU�H[HPSOH�SRXU�pWDEOLU�OLEpUHU�XQH�FRQQH[LRQ�9&&�VHUYDQW�j�OD�VLJQDOLVDWLRQ�

F� SURFpGXUHV� GH� VLJQDOLVDWLRQ� XVDJHU�UpVHDX�� SDU� H[HPSOH� j� O
DLGH� G
XQH� FRQQH[LRQ�9&&� GH� VLJQDOLVDWLRQ
SRXU�pWDEOLU�OLEpUHU�XQH�9&&�VHUYDQW�DX[�FRPPXQLFDWLRQV�GH�ERXW�HQ�ERXW�

G� SURFpGXUHV�GH�VLJQDOLVDWLRQ�G
XVDJHU�j�XVDJHU��SDU�H[HPSOH��j�O
DLGH�G
XQH�FRQQH[LRQ�9&&�GH�VLJQDOLVDWLRQ
SRXU�pWDEOLU�OLEpUHU�XQH�9&&�GDQV�XQH�FRQQH[LRQ�93&�SUppWDEOLH�HQWUH�GHX[�LQWHUIDFHV�81,�
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$�O
LQWHUIDFH�81,�� OD�YDOHXU�TXL�HVW�DWWULEXpH�j�XQ� LGHQWLILFDWHXU�9&,�HQ�DSSOLFDWLRQ�GHV�PpWKRGHV�SUpFLWpHV�SHXW� O
rWUH
VRLW�

D� SDU�OH�UpVHDX�

E� SDU�O
XVDJHU�

F� SDU�OD�QpJRFLDWLRQ�HQWUH�O
XVDJHU�HW�OH�UpVHDX�

G� SDU�OD�QRUPDOLVDWLRQ�

$�O
LQWHUIDFH�81,��OD�YDOHXU�VSpFLILTXH�DWWULEXpH�j�XQ�LGHQWLILFDWHXU�9&,�HVW��HQ�JpQpUDO��LQGpSHQGDQWH�GX�VHUYLFH�IRXUQL
VXU� FHWWH�YRLH�YLUWXHOOH��3RXU� DVVXUHU� O
LQWHUFKDQJHDELOLWp� HW� O
LQLWLDOLVDWLRQ�GHV� WHUPLQDX[�� LO� HVW� VRXKDLWDEOH� G
XWLOLVHU� OD
PrPH�YDOHXU�SRXU�FHUWDLQHV�IRQFWLRQV�VXU� WRXWHV� OHV� LQWHUIDFHV�81,��3DU�H[HPSOH�� OD�PrPH�YDOHXU�G
LGHQWLILFDWHXU�9&,
SRXU�OD�YRLH�YLUWXHOOH�GH�PpWDVLJQDOLVDWLRQ�VHUD�XWLOLVpH�VXU�WRXWHV�OHV�LQWHUIDFHV�81,�DILQ�GH�VLPSOLILHU�O
LQLWLDOLVDWLRQ�GH
O
pTXLSHPHQW�WHUPLQDO�

��������� (WDEOLVVHPHQW�OLEpUDWLRQ�j�O
LQWHUIDFH�11,

/HV�pOpPHQWV�GH�UpVHDX�$70��SDU�H[HPSOH��FRPPXWDWHXUV��EUDVVHXUV�HW�FRQFHQWUDWHXUV�HQ�PRGH�$70��WUDLWHQW�O
HQ�WrWH
GH�FHOOXOH�$70�HW�SHXYHQW�DVVXUHU�OD�WUDGXFWLRQ�GHV�LGHQWLILFDWHXUV�9&,�HW�RX�93,��$LQVL��FKDTXH�IRLV�TX
XQH�FRQQH[LRQ
9&&�HVW�pWDEOLH�OLEpUpH�GDQV�OH�UpVHDX�$70��LO�SHXW�rWUH�QpFHVVDLUH�G
pWDEOLU�OLEpUHU�GHV�OLDLVRQV�GH�YRLHV�YLUWXHOOHV�j�XQH
RX� SOXVLHXUV� LQWHUIDFHV�11,��'HV� OLDLVRQV� GH� YRLHV� YLUWXHOOHV� VRQW� pWDEOLHV�OLEpUpHV� HQWUH� pOpPHQWV� GH� UpVHDX�$70� DX
PR\HQ�GH�SURFpGXUHV�GH�VLJQDOLVDWLRQ�LQWUD�RX�LQWHUUpVHDX[��G
DXWUHV�PpWKRGHV�VRQW�pJDOHPHQW�SRVVLEOHV�

������� ,GHQWLILFDWHXUV�9&,�SUpDWWULEXpV

/
LQIRUPDWLRQ� FRQFHUQDQW� O
XWLOLVDWLRQ� GHV� YDOHXUV� VXLYDQWHV� G
LGHQWLILFDWHXU� 9&,�� FRPELQpHV� DYHF� OHV� YDOHXUV� 93,�� VH
WURXYH�GDQV�OHV�7DEOHDX[���,��������,�����HW���,�����

/HV�YDOHXUV�G
LGHQWLILFDWHXU�9&,�SUpDWWULEXpHV�VRQW�UpVHUYpHV�

D� j�O
LGHQWLILFDWLRQ�GHV�FHOOXOHV�QRQ�DWWULEXpHV�HW�GHV�FHOOXOHV�GH�OD�FRXFKH�SK\VLTXH�

127(�±�3RXU�O
LGHQWLILFDWLRQ�GHV�FHOOXOHV�QRQ�DWWULEXpHV�HW�OHV�FHOOXOHV�GRQW�O
XWLOLVDWLRQ�HVW�UpVHUYpH�j�OD�FRXFKH
SK\VLTXH��XQH�YDOHXU�SUpDWWULEXpH�GH� OD�FRPELQDLVRQ�93,�9&,�HVW� UpVHUYpH��&HWWH�FRPELQDLVRQ�QH�SHXW�SDV� VHUYLU�j
G
DXWUHV�ILQV�

E� j�O
LGHQWLILFDWLRQ�GH�OD�YRLH�YLUWXHOOH�SRXU�OD�PpWDVLJQDOLVDWLRQ�

F� j�O
LGHQWLILFDWLRQ�GH�OD�YRLH�YLUWXHOOH�SRXU�OD�VLJQDOLVDWLRQ�SDU�GLIIXVLRQ�JpQpUDOH�

G� j�O
LGHQWLILFDWLRQ�GH�OD�YRLH�YLUWXHOOH�SRXU�OD�VLJQDOLVDWLRQ�SRLQW�j�SRLQW��YRLU�OD�5HFRPPDQGDWLRQ�,������

H� DX[�IOX[�2$0�)��

I� j�G
DXWUHV�XWLOLVDWLRQV��SRXU�pWXGH�XOWpULHXUH��

������� 9RLHV�YLUWXHOOHV�GH�VLJQDOLVDWLRQ

9RLU�OD�5HFRPPDQGDWLRQ�,�����

������� 9RLHV�YLUWXHOOHV�GH�JHVWLRQ�2$0

9RLU�OD�5HFRPPDQGDWLRQ�,�����

����� $VSHFWV�UHODWLIV�DX[�FRQQH[LRQV�GH�FRQGXLW�YLUWXHO��93&�

������� &DUDFWpULVWLTXHV�JpQpUDOHV�GHV�FRQQH[LRQV�93&

/D� GpILQLWLRQ� G
XQH� FRQQH[LRQ� 93&� HVW� GRQQpH� GDQV� OD� 5HFRPPDQGDWLRQ�,������ /HV� H[SOLFDWLRQV� VXSSOpPHQWDLUHV
IRXUQLHV�GDQV�FH�SDUDJUDSKH�IDFLOLWHQW�OD�FRPSUpKHQVLRQ�GHV�QRWLRQV�VXLYDQWHV�

D� 4XDOLWp�GH�VHUYLFH�±�8Q�XVDJHU�G
XQH�FRQQH[LRQ�93&�EpQpILFLH�G
XQH�TXDOLWp�GH�VHUYLFH�VSpFLILpH�SDU�GHV
SDUDPqWUHV�WHOV�TXH�OH�WDX[�GH�SHUWH�GHV�FHOOXOHV�HW�OD�YDULDWLRQ�GX�WHPSV�GH�SURSDJDWLRQ�GH�FHOOXOH�

E� 93&� FRPPXWpHV� HW� �VHPL��SHUPDQHQWHV� ±� /HV� FRQQH[LRQV� 93&� SHXYHQW� rWUH� FRPPXWpHV� RX� �VHPL��
SHUPDQHQWHV�

F� ,QWpJULWp� GH� OD� VpTXHQFH� GHV� FHOOXOHV� ±�/
LQWpJULWp� GH� OD� VpTXHQFH� GHV� FHOOXOHV� HVW� SUpVHUYpH� GDQV� XQH
FRQQH[LRQ�93&�

127(�±�/D�TXHVWLRQ�GH�VDYRLU�VL�FHWWH�SUpVHUYDWLRQ�G
LQWpJULWp�V
DSSOLTXH�j�WRXHVWHV�OHV�FHOOXOHV�GH�JHVWLRQ�GHV
UHVVRXUFHV�DSSHOOH�XQ�FRPSOpPHQW�G
pWXGH��YRLU�OD�5HFRPPDQGDWLRQ�,������
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G� 1pJRFLDWLRQ�GHV�SDUDPqWUHV�GH�WUDILF�HW�FRQWU{OH�GH�O
XWLOLVDWLRQ�±�/HV�SDUDPqWUHV�GH�WUDILF�VRQW�QpJRFLpV
HQWUH� XQ� XVDJHU� HW� OH� UpVHDX� SRXU� FKDTXH� FRQQH[LRQ�93&� j� O
pWDEOLVVHPHQW� GH� FHOOH�FL� HW� SHXYHQW� rWUH
UHQpJRFLpV� XOWpULHXUHPHQW�� /HV� FHOOXOHV� HQ� SURYHQDQFH� GH� O
XVDJHU�� TXL� HQWUHQW� GDQV� OH� UpVHDX�� VRQW
VXUYHLOOpHV�DILQ�G
DVVXUHU�TXH�OHV�SDUDPqWUHV�GH�WUDILF�QpJRFLpV�VRQW�ELHQ�UHVSHFWpV��/HV�FRQWUDWV�GH�WUDILF�HW
OD�FRQIRUPLWp�j�FHV�FRQWUDWV�VRQW�VSpFLILpV�GDQV�OD�5HFRPPDQGDWLRQ�,�����

H� /LPLWDWLRQV�UHODWLYHV�DX[�LGHQWLILFDWHXUV�9&,�GDQV�XQH�FRQQH[LRQ�93&�±�/
XWLOLVDWLRQ�GH�FHUWDLQHV�YDOHXUV
G
LGHQWLILFDWHXU�9&,� GDQV� XQH� FRQQH[LRQ�93&� HVW� UHVWUHLQWH� �9RLU� 7DEOHDX� ��,����� HW� ������,������� &HV
YDOHXUV�GH�9&,�VRQW�FODVVpHV�HQ�GHX[�FDWpJRULHV��VHORQ�TXH�OHV�FHOOXOHV�TXL�FRPSRUWHQW�FHV�YDOHXUV�GH�9&,
VRQW� VXUYHLOOpHV�SDU� OHV�SURFpGXUHV�2$0�GH�FRQGXLW�YLUWXHO�GpILQLHV�GDQV� OD�5HFRPPDQGDWLRQ� ,�����RX
TX
HOOHV�QH�OH�VRQW�SDV��OHV�GHX[�FDWpJRULHV�VRQW�GpFULWHV�FL�GHVVRXV��&HWWH�PpWKRGH�GH�FDWpJRULVDWLRQ�GHV
YDOHXUV�GH�9&,�HVW�UHTXLVH�SRXU�JDUDQWLU�XQ�IRQFWLRQQHPHQW�FRUUHFW�GHV�PpFDQLVPHV�GH�VXUYHLOODQFH�GH�OD
TXDOLWp��30���SHUIRUPDQFH�PRQLWRULQJ��GHV�FRQGXLWV�YLUWXHOV�GpILQLV�GDQV�OD�5HFRPPDQGDWLRQ�,������(WDQW
GRQQp� TXH� FHV� PpFDQLVPHV� FRPSDUHQW� OH� QRPEUH� GH� ©FHOOXOHV� G
XWLOLVDWHXU� SRXU� OD� VXUYHLOODQFH� GH� OD
TXDOLWpª�WUDQVPLVHV�j�OD�VRXUFH�DYHF�OH�QRPEUH�GH�©FHOOXOHV�G
XWLOLVDWHXU�SRXU�OD�VXUYHLOODQFH�GH�OD�TXDOLWpª
UHoXHV� DX� FROOHFWHXU� GX� FRQGXLW� YLUWXHO�� LO� IDXW� V
DVVXUHU� TXH� GHV� FHOOXOHV� FODVVpHV� FRPPH� ©FHOOXOHV
G
XWLOLVDWHXU�SRXU� OD� VXUYHLOODQFH�GH� OD�TXDOLWpª�QH� VRQW� MDPDLV� LQVpUpHV�� H[WUDLWHV�RX�PRGLILpHV� HQWUH� OHV
H[WUpPLWpV�GH�OD�FRQQH[LRQ�93&�

� &HOOXOHV�DYHF�YDOHXUV�G
LGHQWLILFDWHXU�9&,�QRQ�VXUYHLOOpHV�

&LQT�YDOHXUV�GH�9&,�GH�FHWWH�FDWpJRULH� VRQW� UpVHUYpHV�j� O
XVDJH� LQWHUQH�GH� OD� FRXFKH�$70�HW� VRQW
XWLOLVpHV�SRXU�OHV�IRQFWLRQV�VXLYDQWHV��LQGLFDWLRQ�GH�FHOOXOH�QRQ�DVVLJQpH��IOX[�2$0�)��GH�VHJPHQW�HW
GH�ERXW�HQ�ERXW��JHVWLRQ�GHV�UHVVRXUFHV�HQ�FRQGXLWV�YLUWXHOV�HW�XQH�GHUQLqUH�YDOHXU�UpVHUYpH�SRXU�XQH
IXWXUH�IRQFWLRQ�

+XLW� DXWUHV� YDOHXUV� GH� 9&,� VRQW� UpVHUYpHV� SRXU� QRUPDOLVDWLRQ� IXWXUH�� $YDQW� OD� QRUPDOLVDWLRQ� GH
O
XWLOLVDWLRQ�GHV�YDOHXUV�9&,�UpVHUYpHV��VL�XQH�FHOOXOH�D�XQH�YDOHXU�GH�9&,�TXL�FRUUHVSRQG�j�O
XQH�GHV
YDOHXUV�UpVHUYpHV��FHWWH�FHOOXOH�GRLW�rWUH�DFKHPLQpH�GH� IDoRQ� WUDQVSDUHQWH�HQWUH� OHV�H[WUpPLWpV�GH� OD
FRQQH[LRQ�93&�

� &HOOXOHV�DYHF�YDOHXUV�G
LGHQWLILFDWHXU�9&,�VXUYHLOOpHV�

'L[�QHXI� YDOHXUV� GH� 9&,� GH� FHWWH� FDWpJRULH� RQW� pWp� UpVHUYpHV� SRXU� GHV� IRQFWLRQV� QRUPDOLVpHV
VSpFLILTXHV� �SDU� H[HPSOH� SRXU� OD� VLJQDOLVDWLRQ� SRLQW� j� SRLQW��� 7RXWHV� OHV� FHOOXOHV� FRPSRUWDQW� GHV
YDOHXUV� 9&,� GH� FHWWH� FDWpJRULH� VRQW� DFKHPLQpHV� GH� IDoRQ� WUDQVSDUHQWH� HQWUH� OHV� H[WUpPLWpV� GH� OD
FRQQH[LRQ�93&�

$�XQH� LQWHUIDFH�51,6�/%��SDU�H[HPSOH�81,�RX�11,��� LO�\�D�GHX[�VHQV�GH� WUDQVPLVVLRQ��4XDQG�XQH�YDOHXU�GH�FKDPS
G
DFKHPLQHPHQW� �93,�� HVW� DWWULEXpH� j� XQH� OLDLVRQ� GH� YRLH� YLUWXHOOH� GDQV� XQH� LQWHUIDFH� �SDU� H[HPSOH�81,� RX�11,��� OD
PrPH�YDOHXU�HVW�DWWULEXpH�GDQV�OHV�GHX[�VHQV�GH�WUDQVPLVVLRQ��/D�YDOHXU�GX�FKDPS�G
DFKHPLQHPHQW�XWLOLVpH�GDQV�XQ�VHQV
QH� SHXW� rWUH� XWLOLVpH� GDQV� OH� VHQV� RSSRVp� TXH� SRXU� LGHQWLILHU� OD� OLDLVRQ� GH� YRLH� YLUWXHOOH� SDUWLFLSDQW� j� OD� PrPH
FRPPXQLFDWLRQ��,O�IDXW�QRWHU�

± TXH�OD�ODUJHXU�GH�EDQGH�GDQV�OHV�GHX[�VHQV�SHXW�rWUH�LGHQWLTXH��FRPPXQLFDWLRQ�V\PpWULTXH���RX

± TXH�OD�ODUJHXU�GH�EDQGH�SHXW�rWUH�GLIIpUHQWH�VHORQ�OH�VHQV��FRPPXQLFDWLRQ�DV\PpWULTXH���RX

± TXH�OD�ODUJHXU�GH�EDQGH�GDQV�OH�VHQV�RSSRVp�SHXW�rWUH�pJDOH�j�]pUR��FRPPXQLFDWLRQ�XQLGLUHFWLRQQHOOH�VDQV
LQIRUPDWLRQ�HQ�VHQV�LQYHUVH���RX�HQFRUH

± TXH�OD�ODUJHXU�GH�EDQGH�GDQV�OH�VHQV�RSSRVp�SHXW�rWUH�VXIILVDQWH�SRXU�WUDQVSRUWHU�O
LQIRUPDWLRQ�GH�JHVWLRQ
GH�FRXFKH�$70��FRPPXQLFDWLRQ�XQLGLUHFWLRQQHOOH�DYHF�LQIRUPDWLRQ�GH�JHVWLRQ�HQ�VHQV�LQYHUVH��

������� (WDEOLVVHPHQW�HW�OLEpUDWLRQ�G
XQH�FRQQH[LRQ�93&

8QH�FRQQH[LRQ�93&�SHXW� rWUH� pWDEOLH�OLEpUpH� HQWUH� VHV� H[WUpPLWpV� SDU� O
XQH�GHV�PpWKRGHV� VXLYDQWHV� �TXL� GRLYHQW� IDLUH
O
REMHW�G
XQ�FRPSOpPHQW�G
pWXGH��

D� pWDEOLVVHPHQW�OLEpUDWLRQ� VDQV� OH� UHFRXUV� DX[� SURFpGXUHV� GH� VLJQDOLVDWLRQ� ±� 'DQV� FH� FDV�� OD� FRQQH[LRQ
93&�HVW�pWDEOLH�OLEpUpH�SDU�DERQQHPHQW�

E� pWDEOLVVHPHQW�OLEpUDWLRQ�j�OD�GHPDQGH

± pWDEOLVVHPHQW�OLEpUDWLRQ�GH� OD�FRQQH[LRQ�93&�FRPPDQGp�SDU� OH� FOLHQW�� OD� FRQILJXUDWLRQ�GX�FRQGXLW
YLUWXHO�SRXYDQW�rWUH�GpFLGpH�SDU�O
XVDJHU�TXL�IDLW�DSSHO�DX[�SURFpGXUHV�GH�VLJQDOLVDWLRQ�RX�GH�JHVWLRQ
GX�UpVHDX�

± pWDEOLVVHPHQW�OLEpUDWLRQ�GH�OD�FRQQH[LRQ�93&�FRPPDQGp�SDU�OH�UpVHDX��TXL�SHXW�VH�IDLUH�j�O
DLGH�GH
SURFpGXUHV�GH�VLJQDOLVDWLRQ�GX�UpVHDX�



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

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

������� ,GHQWLILFDWHXUV�93,�SUpDWWULEXpV

/HV�7DEOHDX[���,��������,�����HW���,�����GRQQHQW�GHV�SUpFLVLRQV�VXU�O
HPSORL�GHV�YDOHXUV�GH�93,�HQ�FRPELQDLVRQ�DYHF�OHV
YDOHXUV�GH�9&,�

����� 9DOHXUV�SUpDWWULEXpHV�G
HQ�WrWH�GH�FHOOXOH

/HV�FHOOXOHV�UpVHUYpHV�SRXU�XWLOLVDWLRQ�SDU�OD�FRXFKH�SK\VLTXH�RQW�GHV�YDOHXUV�SUpDWWULEXpHV�HW�UpVHUYpHV�SRXU�O
HQVHPEOH
GH�O
HQ�WrWH��FHV�YDOHXUV�QH�GRLYHQW�SDV�rWUH�XWLOLVpHV�SDU�OD�FRXFKH�$70�

��� &DUDFWpULVWLTXHV�GH�VHUYLFH

����� 6HUYLFHV�DWWHQGXV�GH�OD�FRXFKH�SK\VLTXH

3RXU�FRPSOpPHQW�G
pWXGH�

����� 6HUYLFHV�IRXUQLV�j�OD�FRXFKH�VXSpULHXUH

3RXU�FRPSOpPHQW�G
pWXGH�

��� ,QWHUDFWLRQV�DYHF�OH�SODQ�GH�JHVWLRQ

/D�JHVWLRQ�GH�OD�FRXFKH�$70�IDLW�SDUWLH�GX�SODQ�GH�JHVWLRQ�HW�Q
DVVXUH�TXH�OHV�IRQFWLRQV�GH�JHVWLRQ�SURSUHV�j�OD�FRXFKH
$70��TX
LO�V
DJLVVH�GH�OD�PpWDVLJQDOLVDWLRQ��GH�OD�JHVWLRQ�2$0�HQ�FRXFKH�$70�RX�GH�OD�JHVWLRQ�GH�UHVVRXUFH�$70��&HV
IRQFWLRQV�IDFLOLWHQW�GDQV�OH�SODQ�GH�JHVWLRQ�O
H[pFXWLRQ�GHV�IRQFWLRQV�GH�JHVWLRQ�UHODWLYHV�j�O
HQVHPEOH�G
XQ�V\VWqPH�HW�OXL
SHUPHWWHQW�G
DVVXUHU�OD�FRRUGLQDWLRQ�HQWUH�WRXV�OHV�SODQV�

/
LQIRUPDWLRQ�GH�JHVWLRQ�GH�FRXFKH�$70�HVW�WUDQVPLVH�DX�PR\HQ�G
XQH�GHV�GHX[�PpWKRGHV�VXLYDQWHV�

± /D�SUHPLqUH�PpWKRGH�XWLOLVH�OH�W\SH�GH�FDSDFLWp�XWLOH�LQGLTXDQW�O
LQIRUPDWLRQ�G
XVDJHU��HW�O
LQIRUPDWLRQ�GH
JHVWLRQ�GH�FRXFKH�$70�HVW�SODFpH�GDQV�OD�FDSDFLWp�XWLOH�GH�OD�FHOOXOH��8QH�FRQQH[LRQ�ELGLUHFWLRQQHOOH�HVW
pWDEOLH�j�VHXOH�ILQ�GH�IRXUQLU�FHWWH�LQIRUPDWLRQ�GH�JHVWLRQ�GH�FRXFKH�

± /D� VHFRQGH� PpWKRGH� XWLOLVH� OH� W\SH� GH� FDSDFLWp� XWLOH� LQGLTXDQW� O
LQIRUPDWLRQ� GH� JHVWLRQ� GH� FRXFKH�� HW
O
LQIRUPDWLRQ�GH�JHVWLRQ�GH�FRXFKH�$70�HVW�SODFpH�GDQV�OD�FDSDFLWp�XWLOH�GH�OD�FHOOXOH��(OOH�HVW�WUDQVSRUWpH
DX� PR\HQ� GH� OD� PrPH� YDOHXU� G
LGHQWLILFDWHXU� 93,�9&,� TXH� SRXU� OD� FRQQH[LRQ� 9&&� GX� SODQ
XVDJHU�FRPPDQGH�

��� )RQFWLRQV�GH�OD�FRXFKH�$70

����� 0XOWLSOH[DJH�HW�FRPPXWDWLRQ�GHV�FHOOXOHV

6
LO�\�D�SOXV�G
XQH�FRQQH[LRQ�$70��OD�FRXFKH�$70�HVW�FKDUJpH�GH�OD�IRQFWLRQ�GH�PXOWLSOH[DJH�

3RXU�OHV�VHUYLFHV�FRPPXWpV��O
HQWLWp�G
DFKHPLQHPHQW�$70�GH�EDVH�HVW�OD�YRLH�YLUWXHOOH��OH�WUDLWHPHQW�VH�IDLVDQW�GDQV�GHV
PXOWLSOH[HXUV�GpPXOWLSOH[HXUV�HW�GHV�FRPPXWDWHXUV�GH�YRLHV�YLUWXHOOHV��/HV�YRLHV�YLUWXHOOHV�VRQW�JURXSpHV�HQ�FRQQH[LRQV
93&� TXL� VRQW� DFKHPLQpHV� WHOOHV� TXHOOHV� SDU� OHV� PXOWLSOH[HXUV�GpPXOWLSOH[HXUV� HW� SDU� OHV� FRPPXWDWHXUV�EUDVVHXUV� GH
FRQGXLWV�YLUWXHOV��YRLU�OD�)LJXUH����

7�����������G��

9&

93 93

9& 9&

93 93

&RPPXWDWHXU�
EUDVVHXU

$70�GH�93

&RPPXWDWHXU
$70�GH�9&�93

�9RLH�YLUWXHOOH

&RQQH[LRQ�GH
FRQGXLW�YLUWXHO

�93&�

����9RLH�YLUWXHOOH

&RQQH[LRQ�GH
FRQGXLW�YLUWXHO

�93&�

),*85(����,����

7\SHV�GH�FRQQH[LRQ�$70

),*85(���,�������>'��@� ���&0
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����� 4XDOLWp�GH�VHUYLFH��426��IRXUQLH�SDU�OD�FRXFKH�$70

������� 4XDOLWp�GH�VHUYLFH�FRQFHUQDQW�OHV�FRQQH[LRQV�9&&

8Q�XVDJHU� GH� FRQQH[LRQ�9&&�EpQpILFLH� G
XQH� FDWpJRULH� GH�426� FKRLVLH� SDUPL� OHV� FDWpJRULHV� GH�426� RIIHUWHV� SDU� OH
UpVHDX��/HV�FDWpJRULHV�GH�426�VSpFLILTXHV�DLQVL�TXH�OD�TXDOLWp�RIIHUWH�SDU�FKDTXH�FDWpJRULH�GH�426�GRLYHQW�IDLUH�O
REMHW
G
XQ� FRPSOpPHQW� G
pWXGH�� /HV� FDWpJRULHV� GH� 426� UHTXLVHV� VRQW� LQGLTXpHV� DX[� UpVHDX[� DX�PRPHQW� GH� O
pWDEOLVVHPHQW
G
XQH� FRPPXQLFDWLRQ�FRQQH[LRQ�� /D� FDWpJRULH� GH�426� DVVRFLpH� j� XQH� FRQQH[LRQ� GRQQpH� GDQV� XQH� FRPPXQLFDWLRQ
UHVWHUD� LQFKDQJpH� SHQGDQW� OD� GXUpH� GH� OD� FRQQH[LRQ�� /D� UHQpJRFLDWLRQ� GH� OD� FDWpJRULH� GH� 426� SHXW� QpFHVVLWHU
O
pWDEOLVVHPHQW�G
XQH�QRXYHOOH�FRQQH[LRQ�

������� 4XDOLWp�GH�VHUYLFH�FRQFHUQDQW�OHV�FRQQH[LRQV�93&

8Q� XVDJHU� GH� FRQQH[LRQ�93&� EpQpILFLH� G
XQH� FDWpJRULH� GH�426� FKRLVLH� SDUPL� OHV� FDWpJRULHV� GH�426� RIIHUWHV� SDU� OH
UpVHDX��/HV�FDWpJRULHV�GH�426�VSpFLILTXHV�DLQVL�TXH�OD�TXDOLWp�RIIHUWH�SDU�FKDTXH�FDWpJRULH�GH�426�GRLYHQW�IDLUH�O
REMHW
G
XQ� FRPSOpPHQW� G
pWXGH�� /HV� FDWpJRULHV� GH� 426� UHTXLVHV� VRQW� LQGLTXpHV� DX[� UpVHDX[� DX�PRPHQW� GH� O
pWDEOLVVHPHQW
G
XQH�FRPPXQLFDWLRQ�FRQQH[LRQ��/HV�FDWpJRULHV�GH�426�DVVRFLpHV�j�XQH�FRQQH[LRQ�93&�UHVWHURQW�LQFKDQJpHV�SHQGDQW
OD�GXUpH�GH�FHWWH�FRQQH[LRQ�

,O�FRQYLHQW�GH�QRWHU�TX
XQH�FRQQH[LRQ�93&�DFKHPLQHUD�GHV� OLDLVRQV�GH�YRLHV�YLUWXHOOHV�D\DQW�GLIIpUHQWHV�FDWpJRULHV�GH
426�� /D� 426� GH� OD� FRQQH[LRQ� 93&� GRLW� VDWLVIDLUH� j� OD� 426� OD� SOXV� H[LJHDQWH� GHV� OLDLVRQV� GH�YRLHV� YLUWXHOOHV
DFKHPLQpHV�

������� 426�FRQFHUQDQW�OD�SULRULWp�GH�SHUWH�GH�FHOOXOH��&/3�

��������� &RQVLGpUDWLRQV�JpQpUDOHV

&HUWDLQV� VHUYLFHV� H[LJHQW�XQH�FHUWDLQH�426�SRXU�XQH�SDUWLH� GX� IOX[�GH� FHOOXOHV� HW� XQH�426� LQIpULHXUH�SRXU�XQH� DXWUH
SDUWLH��/
XWLOLVDWLRQ� H[DFWH� GX� ELW� GH� SULRULWp�&/3� HW� OHV�PpFDQLVPHV� GH� UpVHDX� SRXU� VXUYHLOOHU� OHV� FRQQH[LRQV� HW� SRXU
DVVXUHU�GLIIpUHQWV�QLYHDX[�GH�TXDOLWp�GH�IRQFWLRQQHPHQW�GX�UpVHDX�VRQW�GpFULWV�GDQV�OD�5HFRPPDQGDWLRQ�,������/H�UpVHDX
SHXW�UHMHWHU�VpOHFWLYHPHQW�FHUWDLQHV�FHOOXOHV�HQ�XWLOLVDQW�OH�ELW�&/3�

3RXU�FHUWDLQV�VHUYLFHV�j�GpELW�ELQDLUH�YDULDEOH��LO�VHUD�DYDQWDJHX[�TXH�O
XVDJHU�RX�OH�SUHVWDWDLUH�GH�VHUYLFH��SDU�H[HPSOH�
SUHVWDWDLUH�GH�FRGDJH�YLGpR�HQ�FRXFKHV��SXLVVH�FKRLVLU�OHV�FHOOXOHV�TXL�SUpVHQWHQW�OD�SOXV�JUDQGH�VHQVLELOLWp�DX[�SHUWHV�

��������� ,QGLFDWHXU�GH�SULRULWp�GH�SHUWH�GH�FHOOXOH

2Q�XWLOLVH� XQ� ELW� GDQV� O
HQ�WrWH� GH� OD� FHOOXOH� SRXU� IRXUQLU� XQH� LQGLFDWLRQ� H[SOLFLWH� GH� OD� SULRULWp� GH� SHUWH� GH� OD� FHOOXOH
�&/3���&H�ELW�SHXW�rWUH�IL[p�SDU�O
XVDJHU�RX�SDU�OH�SUHVWDWDLUH�GH�VHUYLFH�SRXU�LQGLTXHU�OHV�FHOOXOHV�GH�IDLEOH�SULRULWp��/HV
FHOOXOHV� GRQW� OH� ELW� GH� SULRULWp� GH� SHUWH� GH� FHOOXOH� HVW� SRVLWLRQQp� VRQW� VXVFHSWLEOHV� G
rWUH� UHMHWpHV� HQ� IRQFWLRQ� GHV
FRQGLWLRQV�GDQV�OH�UpVHDX��/HV�FHOOXOHV�GRQW�OH�ELW�GH�SULRULWp�GH�SHUWH�GH�FHOOXOH�Q
HVW�SDV�SRVLWLRQQp�RQW�XQH�SULRULWp�SOXV
pOHYpH�

/H� UpVHDX� FRQWU{OHUD� OD� FRQQH[LRQ� FRQIRUPpPHQW� DX[� PpFDQLVPHV� GpFULWV� GDQV� OD� 5HFRPPDQGDWLRQ�,����� DILQ� GH
SURWpJHU�OD�426�GHV�DXWUHV�XVDJHUV�

/H�GpELW�GHV�FHOOXOHV�GH�SULRULWp�VXSpULHXUH�VHUD�GpWHUPLQp�DX�PRPHQW�GH�O
pWDEOLVVHPHQW�GH�OD�FRPPXQLFDWLRQ�HW�SRXUUD
rWUH� UHQpJRFLp� XOWpULHXUHPHQW�� /HV� FHOOXOHV� TXL� SDUYLHQQHQW� DX� UpVHDX� DYHF� XQ� GpELW� SOXV� pOHYp� VHURQW� VRXPLVHV� DX
FRQWU{OH� GHV� SDUDPqWUHV� G
XWLOLVDWLRQ� GX� UpVHDX�� ,O� HQ� VHUD� GH� PrPH� SRXU� OHV� FHOOXOHV� GRQW� G
DXWUHV� SDUDPqWUHV� VRQW
VXSpULHXUV�j�FHX[�TXL�VRQW�FRQYHQXV�SRXU�O
DSSHO�

127(� ±� /H� PpFDQLVPH� GH� SULRULWp� GH� SHUWH� GH� FHOOXOH� Q
HVW� JpQpUDOHPHQW� SDV� XWLOLVp� SRXU� OHV� VHUYLFHV� j� GpELW� ELQDLUH
FRQVWDQW��F
HVW�j�GLUH�TXH��GDQV�OH�FDV�GHV�FHOOXOHV�DSSDUWHQDQW�j�XQ�IOX[�GRQQp�j�GpELW�ELQDLUH�FRQVWDQW��O
LQGLFDWHXU�GH�SULRULWp�GH�SHUWH
GH�FHOOXOH�Q
HVW�JpQpUDOHPHQW�SDV�SRVLWLRQQp�

����� )RQFWLRQV�UHODWLYHV�DX�W\SH�GH�FDSDFLWp�XWLOH

/H�FKDPS�GH�W\SH�GH�FDSDFLWp�XWLOH�VHUW�j�LQGLTXHU�VL�OD�FDSDFLWp�XWLOH�GH�OD�FHOOXOH��F
HVW�j�GLUH�OH�FKDPS�G
LQIRUPDWLRQ�
FRQWLHQW�XQH�LQIRUPDWLRQ�G
XVDJHU�RX�XQH�LQIRUPDWLRQ�GH�JHVWLRQ�
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/HV� FRGDJHV� GX� FKDPS� GH� W\SH� GH� FDSDFLWp� XWLOH� SRXU� O
LQIRUPDWLRQ� G
XVDJHU� $70� VRQW� XWLOLVpV� SRXU� IRXUQLU� GHX[
LQGLFDWLRQV�VXSSOpPHQWDLUHV��j�VDYRLU�

± O
LQGLFDWLRQ�G
HQFRPEUHPHQW�

± HW�O
LQGLFDWLRQ�HQWUH�XVDJHU�GH�FRXFKH�$70�HW�XVDJHU�$70�

'DQV� OHV� FHOOXOHV� G
LQIRUPDWLRQ� G
XVDJHU�� OD� FDSDFLWp� XWLOH� VH� FRPSRVH� G
XQH� LQIRUPDWLRQ� G
XVDJHU�� 'DQV� OHV� FHOOXOHV
G
LQIRUPDWLRQ�GH�JHVWLRQ��OD�FDSDFLWp�XWLOH�QH�IDLW�SDV�SDUWLH�GX�WUDQVIHUW�GH�O
LQIRUPDWLRQ�G
XVDJHU�

/HV�FRGDJHV�GX�FKDPS�GH�W\SH�GH�FDSDFLWp�XWLOH�SRXU�O
LQIRUPDWLRQ�GH�JHVWLRQ�VRQW�XWLOLVpV�SRXU�IDLUH�OD�GLVWLQFWLRQ�HQWUH
WURLV�W\SHV�GH�FHOOXOHV�

± OHV�FHOOXOHV�2$0�DVVRFLpHV�j�IOX[�)��GH�ERXW�HQ�ERXW��YRLU�OD�5HFRPPDQGDWLRQ�,������

± OHV�FHOOXOHV�2$0�DVVRFLpHV�j�IOX[�)��GH�VHJPHQW��YRLU�OD�5HFRPPDQGDWLRQ�,������

± OHV�FHOOXOHV�GH�JHVWLRQ�GHV�UHVVRXUFHV��YRLU�OD�5HFRPPDQGDWLRQ�,������

/RUVTXH� OH� FKDPS� GH� W\SH� GH� FDSDFLWp� XWLOH� Q
LQGLTXH� SDV� G
LQIRUPDWLRQ� G
XVDJHU�� GHV� LQIRUPDWLRQV� VXSSOpPHQWDLUHV
FRQFHUQDQW�OH�W\SH�GH�JHVWLRQ�GH�FRXFKH�VH�WURXYHQW�GDQV�OH�FKDPS�G
LQIRUPDWLRQ�GH�OD�FHOOXOH�

����� &RQWU{OH�GH�IOX[�JpQpULTXH��*)&��j�O
LQWHUIDFH�81,

/H�PpFDQLVPH�GH�FRQWU{OH�*)&�IDFLOLWH� OH�FRQWU{OH�GH� IOX[�GX� WUDILF�SURYHQDQW�GHV�FRQQH[LRQV�$70�GH�FDWpJRULHV�GH
426�GLIIpUHQWHV��SDU�UDSSRUW�j�OD�FRXFKH�$70���3OXV�SUpFLVpPHQW��FH�PpFDQLVPH�VHUW�j�FRQWU{OHU�OH�IOX[�GH�WUDILF��FH�TXL
SHUPHW�G
DOOpJHU�OHV�pYHQWXHOOHV�FRQGLWLRQV�GH�VXUFKDUJH�j�FRXUW�WHUPH�j�O
LQWHUIDFH�66%�HW�DX[�LQWHUIDFHV�DX[�SRLQWV�GH
UpIpUHQFH�6/%�HW�7/%��LO�VHUW�DXVVL�j�OLPLWHU�GH�IDoRQ�F\FOLTXH�OD�FDSDFLWp�HIIHFWLYH�GH�WUDQVSRUW�$70��/H�PpFDQLVPH�*)&
Q
HVW�GLVSRQLEOH�TX
j�O
LQWHUIDFH�XVDJHU�UpVHDX��7RXW�FRQWU{OH�GH�IOX[�HQWUH�XVDJHUV�ILQDOV�QpFHVVLWHUD�GHV�IRQFWLRQQDOLWpV
GH�UpVHDX�VXSSOpPHQWDLUHV�

2Q�SHXW�XWLOLVHU�GHX[�HQVHPEOHV�GH�SURFpGXUHV�GDQV� OH� FKDPS�GH�FRQWU{OH�*)&�� OHV�SURFpGXUHV�©GH� WUDQVPLVVLRQ�QRQ
UpJXOpHª� HW� OHV� SURFpGXUHV� GH� ©WUDQVPLVVLRQ� UpJXOpHª� �GpILQLHV� HQ� ����,������� /HV� SUHPLqUHV� SHXYHQW� rWUH� XWLOLVpHV� j
WUDYHUV� O
LQWHUIDFH� DX[� SRLQWV� GH� UpIpUHQFH� 6/%� HW� 7/%�� LO� HVW� SRVVLEOH� TX
HOOHV� QH� VRLHQW� SDV� XWLOLVDEOHV� GDQV� OHV
FRQILJXUDWLRQV� GH� VXSSRUWV� SDUWDJpV�� OHV� VHFRQGHV� SHXYHQW� rWUH� XWLOLVpHV� j� WUDYHUV� O
LQWHUIDFH� 66%� �YRLU� OD
5HFRPPDQGDWLRQ�,������HW�O
LQWHUIDFH�DX�SRLQW�GH�UpIpUHQFH�6/%��'DQV�OH�FDV�R��XQ�pTXLSHPHQW�WHUPLQDO�HVW�GLUHFWHPHQW
FRQQHFWp� j� O
LQWHUIDFH� DX�SRLQW�GH� UpIpUHQFH�7/%�� O
pTXLSHPHQW� WHUPLQDO� SHXW� H[pFXWHU� OHV� SURFpGXUHV�©GH� WUDQVPLVVLRQ
UpJXOpHª��&HSHQGDQW��LO�HVW�SRVVLEOH�TXH�OH�UpVHDX�SXEOLF�FKRLVLVVH�GH�QH�PHWWUH�HQ�°XYUH�TXH�O
HQVHPEOH�GH�SURFpGXUHV
©GH�WUDQVPLVVLRQ�QRQ�UpJXOpHª�

/
HQVHPEOH�GH�SURFpGXUHV�©GH�WUDQVPLVVLRQ�UpJXOpHª�SRXU�OHV�FRQILJXUDWLRQV�G
pTXLSHPHQW�WHUPLQDO�j�ODUJH�EDQGH�j�DFFqV
PXOWLSOHV� HW� SRLQW� j� SRLQW� VRQW� SRXU� pWXGH� XOWpULHXUH�� &HV� SURFpGXUHV� VHURQW� VDQV� GRXWH� FRQIRUPHV� DX[� VSpFLILFDWLRQV
VXLYDQWHV�

D� OH� FRQWU{OH�GH� IOX[�j� O
LQWHUIDFH�81,� HVW� DVVXUp�SDU� O
HQ�WrWH� GH� OD� FHOOXOH�$70��2Q�XWLOLVH� OH� FKDPS�GH
FRQWU{OH�*)&�SRXU�IRXUQLU�FHWWH�IRQFWLRQ�

E� OH�PpFDQLVPH�*)&�SHXW�DLGHU�OH�UpVHDX�GH�O
DERQQp�j�RIIULU�GLYHUVHV�426�GDQV�FH�UpVHDX�

F� OH�PpFDQLVPH�*)&�QH�GHYUDLW�SDV�DVVXUHU�OH�FRQWU{OH�GH�IOX[�GX�WUDILF�YHQDQW�GX�UpVHDX��/
XWLOLVDWLRQ�GX
PpFDQLVPH�*)&�DX[�SRLQWV�6/%�HW�7/%�HVW�OD�VXLYDQWH�

L� *)&�HQ�6/%

/H�FKDPS�*)&�HVW�SUpVHQW�j�O
LQWHUIDFH�DX�SRLQW�GH�UpIpUHQFH�6/%�HW�j�O
LQWHUIDFH�66%�

/H�PpFDQLVPH�*)&�GRLW� DVVXUHU� OH� FRQWU{OH� GH� IOX[� GHV� LQIRUPDWLRQV� SURGXLWHV� ORFDOHPHQW� SDU� OHV
WHUPLQDX[� VLWXpV� GDQV� OHV� ORFDX[� GH� O
DERQQp�� &H� WUDILF� SHXW� rWUH� DFKHPLQp� j� GHVWLQDWLRQ� HW� HQ
SURYHQDQFH�GX�WHUPLQDO�j�O
LQWHUIDFH�VLWXpH�DX�SRLQW�GH�UpIpUHQFH�6/%�HW�j�O
LQWHUIDFH�66%��/
XWLOLVDWLRQ
GX�PpFDQLVPH�*)&�GDQV� OD� WHUPLQDLVRQ�GH�UpVHDX�ODUJH�EDQGH��17��/%��SRXU�\�FRQWU{OHU� OH� WUDILF
YHUV�OH�WHUPLQDO�GRLW�IDLUH�O
REMHW�G
XQ�FRPSOpPHQW�G
pWXGH�

LL� *)&�HQ�7/%

/H� FKDPS� GH� FRQWU{OH�*)&� HVW� SUpVHQW� j� O
LQWHUIDFH� DX� SRLQW� GH� UpIpUHQFH� 7/%�� 6L� XQ� pTXLSHPHQW
WHUPLQDO�HVW�GLUHFWHPHQW�FRQQHFWp�j�O
LQWHUIDFH�DX�SRLQW�GH�UpIpUHQFH�7/%��O
pTXLSHPHQW�WHUPLQDO�SHXW
H[pFXWHU� OHV� SURFpGXUHV�©GH� WUDQVPLVVLRQ� UpJXOpHª��&HSHQGDQW�� LO� HVW� SRVVLEOH� TXH� OH� UpVHDX� SXEOLF
FKRLVLVVH�GH�QH�PHWWUH�HQ�°XYUH�TXH�O
HQVHPEOH�GH�SURFpGXUHV�©GH�WUDQVPLVVLRQ�QRQ�UpJXOpHª�
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G� OH�PpFDQLVPH�*)&�UpVLGH�GDQV�OD�FRXFKH�$70�HW�QH�GpSHQG�SDV�GH�OD�FRXFKH�SK\VLTXH�

H� LO�V
DSSOLTXH�DX[�LQWHUIDFHV�81,�HW�GHYUDLW�DGPHWWUH�OHV�FRQILJXUDWLRQV�GpFULWHV�HQ�����,�����

I� OH�PpFDQLVPH�*)&�GRLW�SHUPHWWUH�j�XQ�WHUPLQDO�G
REWHQLU�OD�FDSDFLWp�JDUDQWLH�GH�ODUJHXU�GH�EDQGH�DOORXpH
SDU� OH� UpVHDX�DX[�DSSHOV�j�GpELW�ELQDLUH�FRQVWDQW�RX�j�GpELW�ELQDLUH�YDULDEOH��'DQV� OH�FDV�GHV� VHUYLFHV�j
GpELW�ELQDLUH�YDULDEOH��OH�PpFDQLVPH�*)&�GRLW�rWUH�FDSDEOH�GH�IUDFWLRQQHU�GH�PDQLqUH�pTXLWDEOH�HW�HIILFDFH
OD�FDSDFLWp�GpSDVVDQW�FHOOH�TXL�D�pWp�JDUDQWLH�SRXU�WRXWHV�OHV�FRQQH[LRQV�DFWLYHV�

J� OH�PpFDQLVPH�*)&�QH�GHYUDLW�SDV�DIIHFWHU�O
LQWHUFKDQJHDELOLWp�GHV�WHUPLQDX[�

������� &RQWU{OH�GH�IOX[�JpQpULTXH��*)&��DX[�LQWHUIDFHV�81,�HQ�PRGH�SRLQW�j�SRLQW

&H� SDUDJUDSKH� FRQFHUQH� OHV� LQWHUIDFHV� 81,� H[SORLWpHV� HQ�PRGH� SRLQW� j� SRLQW� �F
HVW�j�GLUH� DX[� LQWHUIDFHV� VLWXpHV� DX[
SRLQWV�GH�UpIpUHQFH�6/%�HW�7/%���,O�V
DSSOLTXH�DX[�FODVVHV�VXLYDQWHV�G
pTXLSHPHQW�

± pTXLSHPHQW� QRQ� UpJXOp� �SDU� H[HPSOH� WHUPLQDO�� WHUPLQDLVRQ� GH� UpVHDX� 17��� FRPPXWDWHXU� ORFDO�� SRXU
OHTXHO�OH�PpFDQLVPH�*)&�HVW�LJQRUp�

± pTXLSHPHQW�UpJXOp��SDU�H[HPSOH�WHUPLQDX[�HW�WHUPLQDLVRQV�GH�UpVHDX�17���SRXU�OHTXHO� OHV�pPLVVLRQV�GH
FHOOXOHV�GH�FRXFKH�$70�DWWULEXpHV�VRQW�UpJXOpHV�SDU�GHV�VLJQDX[�GH�FRQWU{OH�*)&�

± pTXLSHPHQW�GH�UpJXODWLRQ��SDU�H[HPSOH�WHUPLQDLVRQV�GH�UpVHDX�17���FRPPXWDWHXU�ORFDO��SRXU�OHTXHO� OHV
VLJQDX[�GH�FRQWU{OH�*)&�VHUYHQW�j�UpJXOHU�O
pPLVVLRQ�GH�FHOOXOHV�GH�FRXFKH�$70�DWWULEXpHV�SURYHQDQW�GH
O
pTXLSHPHQW�UpJXOp�

/
XWLOLVDWLRQ� GH� VLJQDX[� *)&� HQWUH� O
pTXLSHPHQW� GH� UpJXODWLRQ� HW� O
pTXLSHPHQW� UpJXOp� FRQGXLW� j� GHX[� FODVVHV� GH
FRQQH[LRQV�$70��j�VDYRLU�

± /HV� FRQQH[LRQV� $70� UpJXOpHV� SRXU� OHVTXHOOHV� O
pPLVVLRQ� GH� FHOOXOHV� GX� WHUPLQDO� j� OD� WHUPLQDLVRQ� GH
UpVHDX�17��RX�GH�OD�WHUPLQDLVRQ�GH�UpVHDX�17��DX�UpVHDX�SXEOLF�HVW�UpJXOpH�SDU�GHV�VLJQDX[�*)&��'HX[
JURXSHV�DX�SOXV�GH�FRQQH[LRQV�$70�UpJXOpHV��JURXSH�$�HW�JURXSH�%��VRQW�SULV�HQ�FKDUJH��OD�YDOHXU�SDU
GpIDXW�FRQVLVWDQW�HQ�XQ�JURXSH�GH�FRQQH[LRQV�$70�UpJXOpHV��JURXSH�$��

± /HV�FRQQH[LRQV�$70�QRQ�UpJXOpHV�SRXU�OHVTXHOOHV�O
pPLVVLRQ�GH�FHOOXOHV�GX�WHUPLQDO�j�OD�WHUPLQDLVRQ�GH
UpVHDX�17��RX�GH�OD�WHUPLQDLVRQ�GH�UpVHDX�17��DX�UpVHDX�SXEOLF�Q
HVW�SDV�UpJXOpH�SDU�GHV�VLJQDX[�*)&��j
O
H[FHSWLRQ�GHV�VLJQDX[�G
DUUrW�GH�WUDQVPLVVLRQ�+$/7��YRLU�������,������

,O� HVW� SRVVLEOH� GH� FRQQHFWHU� O
pTXLSHPHQW� QRQ� UpJXOp� DX[� LQWHUIDFHV� VLWXpHV� DX[� SRLQWV� GH� UpIpUHQFH� 6/%� HW� 7/%�� TXH
O
pTXLSHPHQW� GH� UpJXODWLRQ� VRLW� SUpVHQW� RX� QRQ� j� OD� PrPH� LQWHUIDFH�� 'DQV� FH� FDV�� OHV� SURFpGXUHV� *)&� UpJXOpHV� QH
V
DSSOLTXHQW�SDV�

7RXW�pTXLSHPHQW��UpJXOp�RX�QRQ�UpJXOp��FRQQHFWp�j�XQH�LQWHUIDFH�DX�QLYHDX�GH�ODTXHOOH�DXFXQ�pTXLSHPHQW�GH�UpJXODWLRQ
Q
HVW�SUpVHQW��QH�GHYUD�SDV�H[pFXWHU�OHV�SURFpGXUHV�UpJXOpHV��/
HQVHPEOH�GHV�SURFpGXUHV�UpJXOpHV�DSSOLFDEOHV�j�O
LQWHUIDFH
81,��6/%��7/%��HVW�GpILQL�GDQV�OD�5HFRPPDQGDWLRQ�,�����

$�OD�PLVH�VRXV�WHQVLRQ��OH�WHUPLQDO�GpPDUUH�HQ�PRGH�QRQ�UpJXOp�HW�UHFKHUFKH�OHV�pYHQWXHOV�VLJQDX[�*)&�GDQV�OH�IOX[�GH
FHOOXOHV�UHoXHV��j�VDYRLU�+$/7�F\FOLTXH��6(7B$��RSpUDWLRQ�GH�FUpGLW�SRXU�OH�JURXSH�$��RX�6(7B%��RSpUDWLRQ�GH�FUpGLW
SRXU� OH� JURXSH� %��� $� OD� UpFHSWLRQ� GH� VLJQDX[� *)&�� O
pTXLSHPHQW� UpJXOp� PHWWUD� j� 9UDL� OH� IDQLRQ� *)&B(1$%/(
�DFWLYDWLRQ�GX�PpFDQLVPH�*)&��HW�SDVVHUD�DX�PRGH�*)&�UpJXOp�

������� &RQWU{OH�GH�IOX[�JpQpULTXH��*)&��j�O
LQWHUIDFH�81,�H[SORLWpH�HQ�DFFqV�PXOWLSOH

/
XWLOLVDWLRQ�pYHQWXHOOH�GX�PpFDQLVPH�*)&�j�O
LQWHUIDFH�81,�H[SORLWpH�HQ�DFFqV�PXOWLSOH��SDU�H[HPSOH�j�O
LQWHUIDFH�66%�
YRLU�)LJXUH���,������DSSHOOH�XQ�FRPSOpPHQW�G
pWXGH�



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

�� 5HFRPPDQGDWLRQ�,����������������������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH
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/LVWH�DOSKDEpWLTXH�GHV�DEUpYLDWLRQV�FRQWHQXHV�GDQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ
�&HWWH�DQQH[H�IDLW�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�

3RXU�OHV�EHVRLQV�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ��OHV�DEUpYLDWLRQV�VXLYDQWHV�VRQW�XWLOLVpHV�

$$/ &RXFKH�G
DGDSWDWLRQ�$70��$70�DGDSWDWLRQ�OD\HU�

$70 0RGH�GH�WUDQVIHUW�DV\QFKURQH��DV\QFKURQRXV�WUDQVIHU�PRGH�

&%5 'pELW�ELQDLUH�FRQVWDQW��FRQVWDQW�ELW�UDWH�

&/3 3ULRULWp�GH�SHUWH�GH�FHOOXOH��FHOO�ORVV�SULRULW\�

*)& &RQWU{OH�GH�IOX[�JpQpULTXH��JHQHULF�IORZ�FRQWURO�

11, ,QWHUIDFH�GH�Q°XG�GH�UpVHDX��QHWZRUN�QRGH�LQWHUIDFH�

2$0 ([SORLWDWLRQ�HW�PDLQWHQDQFH��RSHUDWLRQ�DQG�PDLQWHQDQFH�

426 4XDOLWp�GH�VHUYLFH��TXDOLW\�RI�VHUYLFH�

81, ,QWHUIDFH�XVDJHU�UpVHDX��XVHU�QHWZRUN�LQWHUIDFH�

9%5 'pELW�ELQDLUH�YDULDEOH��YDULDEOH�ELW�UDWH�

9& 9RLH�YLUWXHOOH��YLUWXDO�FKDQQHO�

9&& &RQQH[LRQ�GH�YRLH�YLUWXHOOH��YLUWXDO�FKDQQHO�FRQQHFWLRQ�

9&, ,GHQWLILFDWHXU�GH�YRLH�YLUWXHOOH��YLUWXDO�FKDQQHO�LGHQWLILHU�

93 &RQGXLW�YLUWXHO��YLUWXDO�SDWK�

93& &RQQH[LRQ�GH�FRQGXLW�YLUWXHO��YLUWXDO�SDWK�FRQQHFWLRQ�

93, ,GHQWLILFDWHXU�GH�FRQGXLW�YLUWXHO��YLUWXDO�SDWK�LGHQWLILHU�


