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5pVXPp

/D�SUpVHQWH�5HFRPPDQGDWLRQ�SRUWH�VXU�OHV�FDUDFWpULVWLTXHV�GH�FRXFKH�3K\VLTXH�SRXU�OH�WUDQVSRUW�GH
FHOOXOHV�$70� j� GHV� GpELWV� QRPLQDX[� GH� �������� HW� ��������NELW�V� VXU� GHV� LQWHUIDFHV� j� FkEOHV
FRD[LDX[� HW� j� ILEUHV� RSWLTXHV� DX[� SRLQWV� GH� UpIpUHQFH�7/%� HW� 6/%� GH� O
LQWHUIDFH� XVDJHU�UpVHDX
�81,��XVHU�QHWZRUN�LQWHUIDFH��GX�51,6�j�ODUJH�EDQGH��/D�GLVWDQFH�PD[LPDOH�HVW�G
HQYLURQ���NP�SRXU
OHV�ILEUHV�RSWLTXHV�HW�����P�SRXU�OHV�FkEOHV�FRD[LDX[�

/D�SUpVHQWH�5HFRPPDQGDWLRQ��TXL�FRQVWLWXH�O
XQH�GHV�SDUWLHV�GHV�5HFRPPDQGDWLRQV�GH�OD�VpULH�,�����
FRQWLHQW�GHV�UHQYRLV�j�OD�5HFRPPDQGDWLRQ�,�������VXU�OHV�FDUDFWpULVWLTXHV�JpQpUDOHV�

6RXUFH

/D� 5HFRPPDQGDWLRQ� 8,7�7� ,�������� pODERUpH� SDU� OD� &RPPLVVLRQ� G
pWXGHV� ��� ������������ GH
O
8,7�7��D�pWp�DSSURXYpH� OH����DR�W������VHORQ� OD�SURFpGXUH�GpILQLH�GDQV� OD�5pVROXWLRQ�Q����GH� OD
&017�
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/
8,7��8QLRQ�LQWHUQDWLRQDOH�GHV�WpOpFRPPXQLFDWLRQV��HVW�XQH�LQVWLWXWLRQ�VSpFLDOLVpH�GHV�1DWLRQV�8QLHV�GDQV�OH
GRPDLQH� GHV� WpOpFRPPXQLFDWLRQV�� /¶8,7�7� �6HFWHXU� GH� OD� QRUPDOLVDWLRQ� GHV� WpOpFRPPXQLFDWLRQV�� HVW� XQ
RUJDQH�SHUPDQHQW�GH�O
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�

'DQV� FHUWDLQV� VHFWHXUV� GH� OD� WHFKQRORJLH� GH� O
LQIRUPDWLRQ� TXL� FRUUHVSRQGHQW� j� OD� VSKqUH� GH� FRPSpWHQFH� GH
O
8,7�7��OHV�QRUPHV�QpFHVVDLUHV�VH�SUpSDUHQW�HQ�FROODERUDWLRQ�DYHF�O
,62�HW�OD�&(,�

127(

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

'52,76�'(�35235,e7e�,17(//(&78(//(

/
8,7�DWWLUH�O
DWWHQWLRQ�VXU�OD�SRVVLELOLWp�TXH�O
DSSOLFDWLRQ�RX�OD�PLVH�HQ�RHXYUH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ
SXLVVH�GRQQHU�OLHX�j�O
XWLOLVDWLRQ�G
XQ�GURLW�GH�SURSULpWp�LQWHOOHFWXHOOH��/
8,7�QH�SUHQG�SDV�SRVLWLRQ�HQ�FH�TXL
FRQFHUQH� O
H[LVWHQFH�� OD� YDOLGLWp� RX� O
DSSOLFDELOLWp� GHV� GURLWV� GH� SURSULpWp� LQWHOOHFWXHOOH�� TX
LOV� VRLHQW
UHYHQGLTXpV� SDU� XQ� 0HPEUH� GH� O
8,7� RX� SDU� XQH� WLHUFH� SDUWLH� pWUDQJqUH� j� OD� SURFpGXUH� G
pODERUDWLRQ� GHV
5HFRPPDQGDWLRQV�

$�OD�GDWH�G
DSSUREDWLRQ�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ��O
8,7�DYDLW�Q
DYDLW�SDV�pWp�DYLVpH�GH�O
H[LVWHQFH�G
XQH
SURSULpWp� LQWHOOHFWXHOOH� SURWpJpH� SDU� GHV� EUHYHWV� j� DFTXpULU� SRXU� PHWWUH� HQ� RHXYUH� OD� SUpVHQWH
5HFRPPDQGDWLRQ�� 7RXWHIRLV�� FRPPH� LO� QH� V
DJLW� SHXW�rWUH� SDV� GH� UHQVHLJQHPHQWV� OHV� SOXV� UpFHQWV�� LO� HVW
YLYHPHQW� UHFRPPDQGp� DX[� UHVSRQVDEOHV� GH� OD�PLVH� HQ� RHXYUH� GH� FRQVXOWHU� OD� EDVH� GH� GRQQpHV� GHV� EUHYHWV
GX�76%�

��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�



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

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

7$%/(�'(6�0$7,Ê5(6

3DJH

� ,QWURGXFWLRQ����������������������������������������������������������������������������������������������������������������� �

��� 'RPDLQH�G
DSSOLFDWLRQ ������������������������������������������������������������������������������������������������ �

��� 5DSSHO ������������������������������������������������������������������������������������������������������������������������� �

� &RQILJXUDWLRQ�GH�UpIpUHQFH ����������������������������������������������������������������������������������������� �

� &DUDFWpULVWLTXHV�GH�OD�VRXV�FRXFKH�GpSHQGDQW�GX�VXSSRUW�SK\VLTXH �������������������������� �

��� &DUDFWpULVWLTXHV�GX�VXSSRUW�SK\VLTXH�GH�O
81,�j���������NELW�V�������������������������������� �
����� 'pELW�HW�V\PpWULH�GH�O
LQWHUIDFH ���������������������������������������������������������������������� �
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��� &DUDFWpULVWLTXHV�GX�VXSSRUW�SK\VLTXH�GH�O
81,�j���������NELW�V�������������������������������� �
����� 'pELW�HW�V\PpWULH�GH�O
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����� *LJXH�HW�GpUDSDJH ������������������������������������������������������������������������������������������ �
����� ,QWHUIDFH�pOHFWULTXH ���������������������������������������������������������������������������������������� �
����� ,QWHUIDFH�RSWLTXH �������������������������������������������������������������������������������������������� �

� )RQFWLRQV�DVVXUpHV�SDU�OD�VRXV�FRXFKH�GH�FRQYHUJHQFH�GH�WUDQVPLVVLRQ��7&������������ �

��� &DSDFLWp�GH�WUDQVIHUW ��������������������������������������������������������������������������������������������������� �
����� 6\VWqPHV�6'+ ����������������������������������������������������������������������������������������������� �
����� 6\VWqPHV�j�FHOOXOHV ���������������������������������������������������������������������������������������� �

��� )RQFWLRQV�7&�SURSUHV�DX�WUDQVSRUW ����������������������������������������������������������������������������� �
����� 6\VWqPHV�6'+ ����������������������������������������������������������������������������������������������� �
����� 6\VWqPHV�j�FHOOXOHV ���������������������������������������������������������������������������������������� ��

��� )RQFWLRQV�7&�SURSUHV�j�O
$70����������������������������������������������������������������������������������� ��

� )RQFWLRQQDOLWp�RSpUDWLRQQHOOH�GH�O
2$0 �������������������������������������������������������������������� ��

��� ,QWHUIDFH�6'+ ������������������������������������������������������������������������������������������������������������� ��
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�*HQqYH�������

� ,QWURGXFWLRQ

��� 'RPDLQH�G
DSSOLFDWLRQ

/D�SUpVHQWH�5HFRPPDQGDWLRQ�SRUWH�VXU�OHV�FDUDFWpULVWLTXHV�GH�FRXFKH�3K\VLTXH�SRXU�OH�WUDQVSRUW�GH
FHOOXOHV�$70� j� GHV� GpELWV� QRPLQDX[� GH� �������� HW� ��������NELW�V� VXU� GHV� LQWHUIDFHV� j� FkEOHV
FRD[LDX[� HW� j� ILEUHV� RSWLTXHV� DX[� SRLQWV� GH� UpIpUHQFH� 7/%� HW� 6/%� GH� O
LQWHUIDFH� XVDJHU�UpVHDX
�81,��XVHU�QHWZRUN� LQWHUIDFH�� GX� 51,6� j� ODUJH� EDQGH�� /D� GLVWDQFH�PD[LPDOH� HVW� G
HQYLURQ� ��NP
SRXU�OHV�ILEUHV�RSWLTXHV�HW�����P�SRXU�OHV�FkEOHV�FRD[LDX[��/H�FKRL[�GX�VXSSRUW�SK\VLTXH�SRXU�OHV
LQWHUIDFHV�DX[�SRLQWV�GH�UpIpUHQFH�6/%�HW�7/%�GHYUDLW�WHQLU�FRPSWH�GX�IDLW�TXH�OHV�ILEUHV�RSWLTXHV�VRQW
UHFRQQXHV�FRPPH�pWDQW�OH�VXSSRUW�SUpIpUp�XWLOLVDEOH�SRXU�FkEOHU�OHV�pTXLSHPHQWV�G
DERQQpV�

/D� IRQFWLRQQDOLWp� HVW� SUpVHQWpH� HQ� WHUPHV� GH� VRXV�FRXFKH� GpSHQGDQW� GX� VXSSRUW� SK\VLTXH� HW� GH
VRXV�FRXFKH�GH�FRQYHUJHQFH�GH� WUDQVPLVVLRQ�HW� OHV� IRUPDWV�6'+�FRPPH� OHV� IRUPDWV�FHOOXOHV�VRQW
LQFOXV�

/
REMHFWLI� HVW� G
DYRLU� XQH� XQLIRUPLWp� PD[LPDOH� HQWUH� OHV� IRQFWLRQV� GH� FRXFKH� 3K\VLTXH� j� O
81,
GpFULWHV� GDQV� OHV� VpULHV� GH� 5HFRPPDQGDWLRQV� HW� OHV� IRQFWLRQV� TXL� SRXUUDLHQW� rWUH� GpILQLHV� GDQV
O
DYHQLU� j� O
LQWHUIDFH� HQWUH� Q°XGV� GH� UpVHDX� �11,�� QHWZRUN� QRGH� LQWHUIDFH��� /HV� LPSOpPHQWDWLRQV
GHYUDLHQW�SHUPHWWUH�O
LQWHUFKDQJHDELOLWp�GHV�WHUPLQDX[�

��� 5DSSHO

/D�SUpVHQWH�5HFRPPDQGDWLRQ�IDLVDLW�SUpFpGHPPHQW�SDUWLH�GH�OD�5HFRPPDQGDWLRQ�,������SXEOLpH�HQ
PDUV�������� DYHF� G
DXWUHV� WH[WHV� PDLQWHQDQW� SXEOLpV� FRPPH� 5HFRPPDQGDWLRQ�,�������� &HOOH�FL
GpFULW�OHV�FDUDFWpULVWLTXHV�JpQpUDOHV�GH�WRXV�OHV�V\VWqPHV�GH�WUDQVPLVVLRQ�GX�51,6�j�ODUJH�EDQGH�DX
QLYHDX�GH�O
81,�

/D� SUpVHQWH�5HFRPPDQGDWLRQ� QH� SRUWH� TXH� VXU� OHV� FDUDFWpULVWLTXHV� GHV� V\VWqPHV� GH� WUDQVPLVVLRQ
IRQFWLRQQDQW� j� �������� NELW�V� HW� ��������NELW�V�� 'HV� LQIRUPDWLRQV� VXU� G
DXWUHV� GpELWV� VH� WURXYHQW
GDQV�OD�VpULH�GH�5HFRPPDQGDWLRQV�8,7�7�,�����

� &RQILJXUDWLRQ�GH�UpIpUHQFH

9RLU�OD�5HFRPPDQGDWLRQ�,�������

� &DUDFWpULVWLTXHV�GH�OD�VRXV�FRXFKH�GpSHQGDQW�GX�VXSSRUW�SK\VLTXH

/HV�FDUDFWpULVWLTXHV�V
DSSOLTXHQW�DX[�LQWHUIDFHV�DX[�SRLQWV�GH�UpIpUHQFH�7/%��HW�6/%�
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��� &DUDFWpULVWLTXHV�GX�VXSSRUW�SK\VLTXH�GH�O
81,�j���������NELW�V

����� 'pELW�HW�V\PpWULH�GH�O
LQWHUIDFH

/H� GpELW� GH� O
LQWHUIDFH� HVW� GH� ��������NELW�V�� /
LQWHUIDFH� HVW� V\PpWULTXH�� F
HVW�j�GLUH� TX
HOOH� D� OH
PrPH� GpELW� GDQV� OHV� GHX[� VHQV� GH� WUDQVPLVVLRQ�� /H� GpELW� QRPLQDO� HQ� PRGH� GH� IRQFWLRQQHPHQW
LQGpSHQGDQW�GHV�KRUORJHV�HVW�GH���������NELW�V��DYHF�XQH�WROpUDQFH�GH�±����SSP�

/HV�LQWHUIDFHV�RSWLTXHV�HW�pOHFWULTXHV�VRQW�UHFRPPDQGpHV��/
LPSOpPHQWDWLRQ�FKRLVLH�HVW�IRQFWLRQ�GH
OD�GLVWDQFH�j�SDUFRXULU�HW�GHV�EHVRLQV�GH�O
XWLOLVDWHXU�TXL�GpFRXOHQW�GHV�SDUWLFXODULWpV�GH�O
LQVWDOODWLRQ�

����� 5\WKPH

������� 6\VWqPHV�6'+

(Q�H[SORLWDWLRQ�QRUPDOH��OH�U\WKPH�SRXU�O
pPHWWHXU�HVW�YHUURXLOOp�VXU�OH�U\WKPH�UHoX�GH�O
KRUORJH�GX
UpVHDX��/D�WROpUDQFH�GDQV�GHV�FRQGLWLRQV�GH�GpUDQJHPHQW�HVW�GH���������NELW�V�±����SSP�

������� 6\VWqPHV�j�FHOOXOHV

&{Wp�DERQQp�GH�O
LQWHUIDFH�DX[�SRLQWV�GH�UpIpUHQFH�7/%�HW�6/%��OD�FRXFKH�3K\VLTXH�VWUXFWXUpH�FHOOXOHV
SHXW� WLUHU� VRQ� U\WKPH� GX� VLJQDO� UHoX� j� WUDYHUV� O
LQWHUIDFH� RX� OH� IRXUQLU� ORFDOHPHQW�� DX�PR\HQ� GH
O
KRUORJH�GH�O
pTXLSHPHQW�G
DERQQp�

����� *LJXH�HW�GpUDSDJH

3RXU�O
81,�j�ODUJH�EDQGH�pOHFWULTXH�FRPPH�RSWLTXH��OD�JLJXH�j�OD�VRUWLH�GH�O
LQWHUIDFH�HVW�FRQIRUPH
DX[�OLPLWHV�DSSURSULpHV�LQGLTXpHV�GDQV�OD�5HFRPPDQGDWLRQ�*�����>�@�

/HV�pTXLSHPHQWV�GRWpV�G
XQH�81,�j�ODUJH�EDQGH�RSWLTXH�RX�pOHFWULTXH��SDU�H[HPSOH�%�17���%�17��
%�7(��HW�TXL� UHVSHFWHQW� OD� WROpUDQFH�GH�JLJXH�j� O
HQWUpH�HW� OHV� VSpFLILFDWLRQV�GH� WUDQVIHUW�GH�JLJXH
LQGLTXpHV� GDQV� OHV� 5HFRPPDQGDWLRQV�*�����>�@� HW� *�����>�@� UHVSHFWLYHPHQW� VRQW� DVVXUpV� G
XQ
IRQFWLRQQHPHQW�FRUUHFW�ORUVTXH�OD�JLJXH�j�OD�VRUWLH�GH�O
LQWHUIDFH�HVW�FRQIRUPH�DX[�OLPLWHV�SUpYXHV
GDQV�OD�5HFRPPDQGDWLRQ�*�����>�@�

����� ,QWHUIDFH�pOHFWULTXH

������� 3RUWpH�GH�O
LQWHUIDFH

/D�SRUWpH�PD[LPDOH�GH� O
LQWHUIDFH�GpSHQG�GH�O
DIIDLEOLVVHPHQW� OLQpLTXH�GX�VXSSRUW�GH� WUDQVPLVVLRQ
XWLOLVp�� 2Q� REWLHQGUD� SDU� H[HPSOH� XQH� SRUWpH� PD[LPDOH� GH� ����P� HQYLURQ� DYHF� GHV� FkEOHV
PLFURFRD[LDX[����PP�GH�GLDPqWUH��HW�GH�����P�DYHF�OHV�FkEOHV�GX�W\SH�&$79����PP�GH�GLDPqWUH��

������� 6XSSRUW�GH�WUDQVPLVVLRQ

2Q� UHFRPPDQGH�GHX[�FkEOHV� FRD[LDX[��XQ�SRXU� FKDTXH� VHQV��/D� FRQILJXUDWLRQ�GX� FkEODJH� HVW� GX
W\SH�SRLQW�j�SRLQW�

/
LPSpGDQFH� HVW� GH� ���RKPV�� DYHF� XQH� WROpUDQFH� GH�±����GDQV� OD� JDPPH�GH� IUpTXHQFHV����0+]
HW�����0+]�

2Q�VXSSRVH�TXH�O
DIIDLEOLVVHPHQW�GX�WUDMHW�pOHFWULTXH�HQWUH�OHV�SRLQWV�G
LQWHUIDFH�,D�HW�,E�HVW�FRQIRUPH
j� XQH� ORL� HQ� UDFLQH� FDUUpH� �I�� DSSUR[LPDWLYH� HW� TXH� O
DIIDLEOLVVHPHQW� G
LQVHUWLRQ� PD[LPDO� HVW� GH
���G%�j���������N+]�
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������� 3DUDPqWUHV�pOHFWULTXHV�DX[�SRLQWV�G
LQWHUIDFH�,D�HW�,E

/H� VLJQDO� QXPpULTXH� SUpVHQWp� j� O
DFFqV� GH� VRUWLH� HW� O
LPSpGDQFH� G
DFFqV� GHYUDLW� rWUH� FRQIRUPH� DX
7DEOHDX���� HW� DX[� )LJXUHV���� HW� ��� GH� OD� 5HFRPPDQGDWLRQ�*�����>�@� SRXU� O
LQWHUIDFH� j
��������NELW�V�

/H� VLJQDO� QXPpULTXH� SUpVHQWp� j� O
DFFqV� G
HQWUpH� HW� O
LPSpGDQFH� G
DFFqV� GHYUDLW� rWUH� pJDOHPHQW
FRQIRUPH�DX�7DEOHDX����HW�DX[�)LJXUHV����HW����GH� OD�5HFRPPDQGDWLRQ�*�����>�@�SRXU� O
LQWHUIDFH
j����������NELW�V��PRGLILpV�FHSHQGDQW�SDU�OHV�FDUDFWpULVWLTXHV�GH�OD�SDLUH�FRD[LDOH�G
LQWHUFRQQH[LRQ�

������� &RQQHFWHXUV�pOHFWULTXHV

/H�SRLQW�G
LQWHUIDFH�,E�DX�QLYHDX�GH�OD�WHUPLQDLVRQ�GH�UpVHDX�%�17��RX�%�17��VH�SUpVHQWH�VRXV�OD
IRUPH�G
XQH�SULVH�

/H� SRLQW� G
LQWHUIDFH� ,D� DX� QLYHDX� GH� O
pTXLSHPHQW� WHUPLQDO� %�7(� RX� GH� OD� WHUPLQDLVRQ� GH� UpVHDX
%�17��VH�SUpVHQWH�

D� VRLW�VRXV�OD�IRUPH�G
XQH�SULVH��F
HVW�j�GLUH�TXH�OD�FRQQH[LRQ�HQWUH�O
pTXLSHPHQW�HW�OH�UpVHDX
GRLW�VH�IDLUH�DYHF�XQ�FRUGRQ�PXQL�G
XQH�ILFKH�DX[�GHX[�H[WUpPLWpV�

E� VRLW� VRXV� OD� IRUPH� G
XQ� FRUGRQ� G
XQ� UDFFRUGHPHQW� LQWpJUp�PXQL� G
XQH� ILFKH� j� O
H[WUpPLWp
OLEUH�

9RLU�OD�)LJXUH���

7����������

SULVH

ILFKH

SULVH

SUpVHQWDWLRQ�GX�SRLQW�G
LQWHUIDFH�,E�DX�QLYHDX�GH�OD�WHUPLQDLVRQ�GH�UpVHDX�%�17��RX�%�17�

SUpVHQWDWLRQ�GX�SRLQW�G
LQWHUIDFH�,D�DX�QLYHDX�GH�O
pTXLSHPHQW�WHUPLQDO�%�7(
RX�GH�OD�WHUPLQDLVRQ�GH�UpVHDX�%�17�

)LJXUH���,�������±�7\SHV�GH�FRQQHFWHXUV
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������� &RGDJH�GH�OLJQH

/H� FRGDJH� GH� OLJQH� HVW� GX� W\SH�&0,� �&0,�� FRGHG�PDUN� LQYHUVLRQ��� VLJQDX[� j� LQYHUVLRQV� FRGpHV�
�YRLU�OD�5HFRPPDQGDWLRQ�*�����>�@��

������� &DUDFWpULVWLTXHV�GH�FRPSDWLELOLWp�pOHFWURPDJQpWLTXH�SHUWXUEDWLRQ
pOHFWURPDJQpWLTXH��(&0�(0,�

2Q�GpILQLW� OHV�FDUDFWpULVWLTXHV�GH�EOLQGDJH�GHV�FRQQHFWHXUV�HW�GHV�FkEOHV�HQ�VSpFLILDQW� OHV�YDOHXUV
UHVSHFWLYHV�GH�O
LPSpGDQFH�GH�WUDQVIHUW�VXUIDFLTXH��67,��VXUIDFH�WUDQVIHU�LPSHGDQFH���/D�)LJXUH���HW
OH� 7DEOHDX��� GRQQHQW� XQ� JDEDULW� LQGLTXDQW� OHV� YDOHXUV�67,� PD[LPDOHV� SRXU� OHV� FkEOHV� GH
W\SH�&$79�� /
XWLOLVDWLRQ� GH� FHV� YDOHXUV� SRXU� OHV� FkEOHV� PLFURFRD[LDX[� GRLW� IDLUH� O
REMHW� G
XQ
FRPSOpPHQW� G
pWXGH�� 3RXU� OHV� FRQQHFWHXUV�� FHV� YDOHXUV� GH� JDEDULW� GRLYHQW� rWUH�PXOWLSOLpHV� SDU���
����G%��

/
LPPXQLWp� GH� O
LQWHUIDFH� FRQWUH� OHV� EUXLWV� LQGXLWV� SRXU� OH� VXSSRUW� GH� WUDQVPLVVLRQ� GHYUDLW� rWUH
GpILQLH�DX�PR\HQ�G
XQH�WHQVLRQ�WHUPLQDOH�GH�GpIDLOODQFH��7)9��WHUPLQDO�IDLOXUH�YROWDJH���VXSHUSRVpH
DX�VLJQDO�QXPpULTXH�j�O
DFFqV�GH�VRUWLH��/D�)LJXUH���SUpVHQWH�XQH�FRQILJXUDWLRQ�GH�PHVXUH�SRVVLEOH�

/H�UpFHSWHXU�GHYUDLW�WROpUHU�XQH�7)9�VLQXVRwGDOH�D\DQW�OHV�YDOHXUV�GpILQLHV�VXU�OD�)LJXUH���HW�GDQV�OH
7DEOHDX���VDQV�GpJUDGDWLRQ�GX�WDX[�G
HUUHXU�VXU�OHV�ELWV��%(5��ELW�HUURU�UDWLR��

%

$

I� I� I�
7����������

IUpTXHQFH�ORJDULWKPLTXH
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H�
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W
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XH

RKP�P

)LJXUH���,�������±�9DOHXUV�PD[LPDOHV�GH�67,�HQ�IRQFWLRQ�GH�OD�IUpTXHQFH

7DEOHDX���,�������±�9DOHXUV�GH�67,

)UpTXHQFH��0+]� 9DOHXU�GH�67,�>RKP�P@

)�� ���� $� �����

)�� ����

)�� ����� %� ��
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7����������

JpQpUDWHXU
GX�VLJQDO
G
pPLVVLRQ

JpQpUDWHXU�7)9

FkEOH�GH
WUDQVPLVVLRQ

UpFHSWHXU
j�PHVXUHU

DQDO\VHXU�GX
WDX[�G
HUUHXU
VXU�OHV�ELWV

)LJXUH���,�������±�&RQILJXUDWLRQ�GH�PHVXUH

$ �

$ �

)� )� )�
7����������IUpTXHQFH��0+]�
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)LJXUH���,�������±�5pSRQVH�HQ�IUpTXHQFH�G
XQH�WHQVLRQ�WHUPLQDOH�GH�GpIDLOODQFH

7DEOHDX���,�������±�9DOHXUV�GH�OD�WHQVLRQ�WHUPLQDOH�GH�GpIDLOODQFH

)UpTXHQFH��0+]�
$PSOLWXGH�GH�OD�7)9

�G%9�
���G%9� ���9RS�

)�� ��

)�� ���� $��≥�−��

)�� ���� $��≥�−��

����� ,QWHUIDFH�RSWLTXH

������� ,QWHUYDOOH�GH�YDULDWLRQ�GH�O
DIIDLEOLVVHPHQW

/
DIIDLEOLVVHPHQW� GX� WUDMHW� RSWLTXH� HQWUH� OHV� SRLQWV� GH� VSpFLILFDWLRQ� 6� HW� 5�� GpILQLV� GDQV� OD
5HFRPPDQGDWLRQ�*�����>�@��HVW�FRPSULV�HQWUH���G%�HW���G%��9RLU���������

������� 6XSSRUW�GH�WUDQVPLVVLRQ

/H�VXSSRUW�GH�WUDQVPLVVLRQ�FRQVLVWH�HQ���ILEUHV�PRQRPRGHV�FRQIRUPHV�j�OD�5HFRPPDQGDWLRQ�*����
>�@�� XQH� SRXU� FKDTXH� VHQV� GH� WUDQVPLVVLRQ�� /HV� ILEUHV� PXOWLPRGHV� SHXYHQW� rWUH� XWLOLVpHV� GDQV
FHUWDLQHV�DSSOLFDWLRQV�QDWLRQDOHV�
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������� &RGDJH�GH�OLJQH

/H�FRGDJH�GH�OLJQH�HVW�GX�W\SH�VDQV�UHWRXU�j�]pUR��15=��QRQ�UHWXUQ�WR�]HUR��

/D�FRQYHQWLRQ�XWLOLVpH�SRXU�OH�QLYHDX�ORJLTXH�RSWLTXH�HVW�OD�VXLYDQWH�

± pPLVVLRQ�G
XQ�UD\RQ�OXPLQHX[�SRXU�XQ�81�ELQDLUH�

± SDV�G
pPLVVLRQ�GH�UD\RQ�OXPLQHX[�SRXU�XQ�=e52�ELQDLUH�

/H�WDX[�G
H[WLQFWLRQ�GRLW�rWUH�FRQIRUPH�j�OD�5HFRPPDQGDWLRQ�*�����>�@��FODVVLILFDWLRQ�,����

������� /RQJXHXU�G
RQGH�GH�IRQFWLRQQHPHQW

/D�ORQJXHXU�G
RQGH�GH�IRQFWLRQQHPHQW�HVW�GH������QP�HQYLURQ��VHFRQGH�IHQrWUH��

������� &DUDFWpULVWLTXHV�GHV�DFFqV�G
HQWUpH�HW�GH�VRUWLH

/HV� SDUDPqWUHV� RSWLTXHV� VHURQW� FRQIRUPHV� j� OD� 5HFRPPDQGDWLRQ�*����� >�@� �FODVVLILFDWLRQ�,����
&HUWDLQHV�DSSOLFDWLRQV�QDWLRQDOHV�SRXUURQW� IDLUH� LQWHUYHQLU�GHV�SDUDPqWUHV�RSWLTXHV�SRXU� OHV� ILEUHV
PXOWLPRGHV�

/HV� SRLQWV� GH� VSpFLILFDWLRQ� DVVRFLpV� DX[� SRLQWV� G
LQWHUIDFH� ,D� HW� ,E� FRUUHVSRQGHQW� DX[� �SRLQWV� GH
UpIpUHQFH�� 6� HW� 5� GpILQLV� GDQV� OD� 5HFRPPDQGDWLRQ�*����� >�@�� /HV� SDUDPqWUHV� RSWLTXHV� VRQW
VSpFLILpV�SRXU�O
pPHWWHXU�HW�OH�UpFHSWHXU�HQ�FHV�SRLQWV�GH�VSpFLILFDWLRQ�HW�SRXU�OH�WUDMHW�RSWLTXH�HQWUH
FHV�SRLQWV�GH�VSpFLILFDWLRQ��F
HVW�j�GLUH�TXH�O
RQ�FRQVLGqUH�TXH�OH�FRQQHFWHXU�j�O
LQWHUIDFH�IDLW�SDUWLH
GH�O
pTXLSHPHQW�HW�QRQ�GH�O
LQVWDOODWLRQ�j�ILEUHV�RSWLTXHV�

������� &RQQHFWHXUV�RSWLTXHV

/H�SRLQW�G
LQWHUIDFH�,E�DX�QLYHDX�GH�OD�WHUPLQDLVRQ�GH�UpVHDX�%�17��RX�%�17��VH�SUpVHQWH�VRXV�OD
IRUPH� G
XQH� SULVH�� /H� SRLQW� G
LQWHUIDFH� ,D� DX� QLYHDX� GH� O
pTXLSHPHQW� WHUPLQDO� %�7(� RX� GH� OD
WHUPLQDLVRQ�GH�UpVHDX�%�17��VH�SUpVHQWH�

D� VRLW�VRXV�OD�IRUPH�G
XQH�SULVH��F
HVW�j�GLUH�TXH�OD�FRQQH[LRQ�HQWUH�O
pTXLSHPHQW�HW�OH�UpVHDX
GRLW�VH�IDLUH�DYHF�XQ�FRUGRQ�PXQL�G
XQH�ILFKH�DX[�GHX[�H[WUpPLWpV�

E� VRLW�VRXV�OD�IRUPH�G
XQ�FRUGRQ�GH�UDFFRUGHPHQW�LQWpJUp�PXQL�G
XQH�ILFKH�j�O
H[WUpPLWp�OLEUH�

�9RLU�OD�)LJXUH����

������� &RQGLWLRQV�GH�VpFXULWp

3RXU�GHV� UDLVRQV�GH�VpFXULWp�� OHV�YDOHXUV�GHV�SDUDPqWUHV�XWLOLVpV�SRXU� OHV�GLVSRVLWLIV�GH� OD�FODVVH��
FRQIRUPHV�j�OD�1RUPH�&(,�����>�@�QH�GRLYHQW�SDV�rWUH�GpSDVVpHV�PrPH�HQ�FDV�GH�GpUDQJHPHQW�

��� &DUDFWpULVWLTXHV�GX�VXSSRUW�SK\VLTXH�GH�O
81,�j���������NELW�V

&HV�FDUDFWpULVWLTXHV�V
DSSOLTXHQW�DX[�SRLQWV�GH�UpIpUHQFH�7/%�HW�6/%�

����� 'pELW�HW�V\PpWULH�GH�O
LQWHUIDFH

/H� GpELW� GH� O
LQWHUIDFH�� DX�PRLQV� GDQV� XQ� VHQV�� HVW� GH� ���� ���� NELW�V�� /D� V\PpWULH� GH� O
LQWHUIDFH
QpFHVVLWH�XQ�FRPSOpPHQW�G
pWXGH��'HX[�LQWHUIDFHV�SRVVLEOHV�RQW�pWp�LGHQWLILpHV�

D� XQH� LQWHUIDFH� DV\PpWULTXH� j� ��������NELW�V� GDQV� XQ� VHQV� HW� j� ��������NELW�V� GDQV� O
DXWUH
VHQV�

E� XQH�LQWHUIDFH�V\PpWULTXH�j���������NELW�V�GDQV�OHV�GHX[�VHQV�

127(�±�/H�FKRL[�G
DXWUHV�VROXWLRQV�DSSHOOH�XQ�FRPSOpPHQW�G
pWXGH�
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6L� O
RQ� FKRLVLW� O
RSWLRQ� D��� OD� FRPSRVDQWH� j� ��������NELW�V� GRLW� rWUH� FRQIRUPH� DX[� FDUDFWpULVWLTXHV
LQGLTXpHV�SOXV�KDXW��DX�����

/H�GpELW�QRPLQDO�HQ�PRGH�GH�IRQFWLRQQHPHQW�LQGpSHQGDQW�GHV�KRUORJHV�HVW�GH���������NELW�V��DYHF
XQH�WROpUDQFH�GH�±����SSP�

����� 5\WKPH

������� 6\VWqPHV�6'+

(Q�H[SORLWDWLRQ�QRUPDOH��OH�U\WKPH�SRXU�O
pPHWWHXU�HVW�YHUURXLOOp�VXU�OH�U\WKPH�UHoX�GH�O
KRUORJH�GX
UpVHDX��/D�WROpUDQFH�GDQV�GHV�FRQGLWLRQV�GH�GpUDQJHPHQW�HVW�GH���������NELW�V�±����SSP�

������� 6\VWqPHV�j�FHOOXOHV

&{Wp�DERQQp�GH�O
LQWHUIDFH�DX[�SRLQWV�GH�UpIpUHQFH�7/%�HW�6/%��OD�FRXFKH�3K\VLTXH�VWUXFWXUpH�FHOOXOHV
SHXW� WLUHU� VRQ� U\WKPH� GX� VLJQDO� UHoX� j� WUDYHUV� O
LQWHUIDFH� RX� OH� IRXUQLU� ORFDOHPHQW�� DX�PR\HQ� GH
O
KRUORJH�GH�O
pTXLSHPHQW�G
DERQQp�

����� *LJXH�HW�GpUDSDJH

3RXU�O
81,�j�ODUJH�EDQGH�pOHFWULTXH�FRPPH�RSWLTXH��OD�JLJXH�j�OD�VRUWLH�GH�O
LQWHUIDFH�HVW�FRQIRUPH
DX[�OLPLWHV�DSSURSULpHV�LQGLTXpHV�GDQV�OD�5HFRPPDQGDWLRQ�*�����>�@�

/HV�pTXLSHPHQWV�GRWpV�G
XQH�81,�j�ODUJH�EDQGH�RSWLTXH�RX�pOHFWULTXH��SDU�H[HPSOH�%�17���%�17��
%�7(��HW�TXL� UHVSHFWHQW� OD� WROpUDQFH�GH�JLJXH�j� O
HQWUpH�HW� OHV� VSpFLILFDWLRQV�GH� WUDQVIHUW�GH�JLJXH
LQGLTXpHV� GDQV� OHV� 5HFRPPDQGDWLRQV�*����� >�@� HW� *����� >�@� UHVSHFWLYHPHQW� VRQW� DVVXUpV� G
XQ
IRQFWLRQQHPHQW�FRUUHFW�ORUVTXH�OD�JLJXH�j�OD�VRUWLH�GH�O
LQWHUIDFH�HVW�FRQIRUPH�DX[�OLPLWHV�SUpYXHV
GDQV�OD�5HFRPPDQGDWLRQ�*�����>�@�

����� ,QWHUIDFH�pOHFWULTXH

/D�IDLVDELOLWp�G
XQH�LQWHUIDFH�pOHFWULTXH�GRLW�rWUH�pWXGLpH�SOXV�DYDQW�

����� ,QWHUIDFH�RSWLTXH

������� ,QWHUYDOOH�GH�YDULDWLRQ�GH�O
DIIDLEOLVVHPHQW

/
DIIDLEOLVVHPHQW�GX�WUDMHW�RSWLTXH�HQWUH�OHV�SRLQWV�GH�VSpFLILFDWLRQ�,D�HW�,E�FRUUHVSRQGDQW�DX[�SRLQWV
GH�UpIpUHQFH�6�HW�5�GRLW�rWUH�FRPSULV�HQWUH���HW���G%��YRLU�SOXV�KDXW�����������

������� 6XSSRUW�GH�WUDQVPLVVLRQ

/H� VXSSRUW� GH� WUDQVPLVVLRQ� GRLW� VH� FRPSRVHU� GH� GHX[� ILEUHV� PRQRPRGHV� FRQIRUPHV� j� OD
5HFRPPDQGDWLRQ�*�����>�@��XQH�SRXU�FKDTXH�VHQV�GH�WUDQVPLVVLRQ�

������� &RGDJH�GH�OLJQH

/H�FRGDJH�GH�OLJQH�VHUD�GX�W\SH�VDQV�UHWRXU�j�]pUR��15=��QRQ�UHWXUQ�WR�]HUR��

/D�FRQYHQWLRQ�XWLOLVpH�SRXU�OH�QLYHDX�ORJLTXH�RSWLTXH�HVW�OD�VXLYDQWH�

± pPLVVLRQ�G
XQ�UD\RQ�OXPLQHX[�SRXU�XQ�81�ELQDLUH�

± SDV�G
pPLVVLRQ�GH�UD\RQ�OXPLQHX[�SRXU�XQ�=e52�ELQDLUH�

/H�WDX[�G
H[WLQFWLRQ�GRLW�rWUH�FRQIRUPH�j�OD�5HFRPPDQGDWLRQ�*�����>�@��FODVVLILFDWLRQ�,����
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������� /RQJXHXU�G
RQGH�GH�IRQFWLRQQHPHQW

/D�ORQJXHXU�G
RQGH�GH�IRQFWLRQQHPHQW�HVW�GH������QP�HQYLURQ��VHFRQGH�IHQrWUH��

������� &DUDFWpULVWLTXHV�GHV�DFFqV�G
HQWUpH�HW�GH�VRUWLH

/HV�SDUDPqWUHV�RSWLTXHV�GRLYHQW� rWUH� FRQIRUPHV� j� OD�5HFRPPDQGDWLRQ�*�����>�@� �FODVVLILFDWLRQ�,�
���� &HUWDLQHV� DSSOLFDWLRQV� QDWLRQDOHV� SHXYHQW� XWLOLVHU� GHV� SDUDPqWUHV� RSWLTXHV� SRXU� OHV� ILEUHV
PXOWLPRGHV�

/HV� SRLQWV� GH� VSpFLILFDWLRQ� DVVRFLpV� DX[� SRLQWV� G
LQWHUIDFH� ,D� HW� ,E� FRUUHVSRQGHQW� DX[� �SRLQWV� GH
UpIpUHQFH�� 6� HW� 5� GpILQLV� GDQV� OD� 5HFRPPDQGDWLRQ�*����� >�@�� /HV� SDUDPqWUHV� RSWLTXHV� VRQW
VSpFLILpV�SRXU�O
pPHWWHXU�HW�OH�UpFHSWHXU�HQ�FHV�SRLQWV�GH�VSpFLILFDWLRQ�HW�SRXU�OH�WUDMHW�RSWLTXH�HQWUH
FHV�SRLQWV�GH�VSpFLILFDWLRQ��F
HVW�j�GLUH�TXH�O
RQ�FRQVLGqUH�TXH�OH�FRQQHFWHXU�j�O
LQWHUIDFH�IDLW�SDUWLH
GH�O
pTXLSHPHQW�HW�QRQ�SDV�GH�O
LQVWDOODWLRQ�j�ILEUHV�RSWLTXHV�

������� &RQQHFWHXUV�RSWLTXHV

/H�SRLQW�G
LQWHUIDFH�,E�DX�QLYHDX�GH�OD�WHUPLQDLVRQ�GH�UpVHDX�%�17��RX�%�17��VH�SUpVHQWH�VRXV�OD
IRUPH�G
XQH�SULVH�

/H� SRLQW� G
LQWHUIDFH� ,D� DX� QLYHDX� GH� O
pTXLSHPHQW� WHUPLQDO� %�7(� RX� GH� OD� WHUPLQDLVRQ� GH� UpVHDX
%�17��VH�SUpVHQWH�

D� VRLW�VRXV�OD�IRUPH�G
XQH�SULVH��F
HVW�j�GLUH�TXH�OD�FRQQH[LRQ�HQWUH�O
pTXLSHPHQW�HW�OH�UpVHDX
GRLW�VH�IDLUH�DYHF�XQ�FRUGRQ�PXQL�G
XQH�ILFKH�DX[�GHX[�H[WUpPLWpV�

E� VRLW�VRXV�OD�IRUPH�G
XQ�FRUGRQ�GH�UDFFRUGHPHQW�LQWpJUp�PXQL�G
XQH�ILFKH�j�O
H[WUpPLWp�OLEUH�

�9RLU�OD�)LJXUH����

������� &RQGLWLRQV�GH�VpFXULWp

3RXU�GHV�UDLVRQV�GH�VpFXULWp�� OHV�YDOHXUV�GHV�SDUDPqWUHV�XWLOLVpV�SRXU� OHV�GLVSRVLWLIV�GH� OD�FODVVH��
FRQIRUPHV�j�OD�1RUPH�&(,�����>�@�QH�GHYUDLHQW�SDV�rWUH�GpSDVVpHV��PrPH�HQ�FDV�GH�GpUDQJHPHQW�

� )RQFWLRQV�DVVXUpHV�SDU�OD�VRXV�FRXFKH�GH�FRQYHUJHQFH�GH�WUDQVPLVVLRQ��7&�

��� &DSDFLWp�GH�WUDQVIHUW

����� 6\VWqPHV�6'+

������� ,QWHUIDFH�j���������NELW�V

/H� GpELW� GLVSRQLEOH� SRXU� OHV� FHOOXOHV� $70� �FHOOXOHV� G
LQIRUPDWLRQ� G
XWLOLVDWHXU�� FHOOXOHV� GH
VLJQDOLVDWLRQ��FHOOXOHV�2$0��FHOOXOHV�QRQ�DIIHFWpHV�HW�FHOOXOHV�XWLOLVpHV�SRXU�OH�GpFRXSODJH�GH�GpELW
GH�FHOOXOH���j�O
H[FOXVLRQ�GHV�FHOOXOHV�GH�VXUGpELW�GH�OD�FRXFKH�3K\VLTXH�HVW�GH���������NELW�V�

������� ,QWHUIDFH�j���������NELW�V

/H� GpELW� GLVSRQLEOH� SRXU� OHV� FHOOXOHV� $70� �FHOOXOHV� G
LQIRUPDWLRQ� G
XWLOLVDWHXU�� FHOOXOHV� GH
VLJQDOLVDWLRQ� HW� FHOOXOHV� 2$0�� FHOOXOHV� QRQ� DIIHFWpHV� HW� FHOOXOHV� XWLOLVpHV� SRXU� OH� GpFRXSODJH� GH
GpELW�GH�FHOOXOH��j�O
H[FOXVLRQ�GHV�FHOOXOHV�GH�VXUGpELW�GH�OD�FRXFKH�3K\VLTXH��HVW�GH���������NELW�V�
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����� 6\VWqPHV�j�FHOOXOHV

������� ,QWHUIDFH�j���������NELW�V

3RXU� OHV� V\VWqPHV� j� FHOOXOHV�� OHV� FHOOXOHV� GH� VXUGpELW� GH� FRXFKH� 3K\VLTXH� FRPSUHQQHQW� GHV
FHOOXOHV�2$0� GH� FRXFKH� 3K\VLTXH� HW� GHV� FHOOXOHV� YLGHV�� /D� FDSDFLWp� GH� WUDQVIHUW� HVW
GH���������NELW�V�

������� ,QWHUIDFH�j���������NELW�V

3RXU� OHV� V\VWqPHV� j� FHOOXOHV�� OHV� FHOOXOHV� GH� VXUGpELW� GH� FRXFKH� 3K\VLTXH� FRPSUHQQHQW� GHV
FHOOXOHV�2$0� GH� FRXFKH� 3K\VLTXH� HW� GHV� FHOOXOHV� YLGHV�� /D� FDSDFLWp� GH� WUDQVIHUW� HVW� GH
��������NELW�V�

��� )RQFWLRQV�7&�SURSUHV�DX�WUDQVSRUW

����� 6\VWqPHV�6'+

������� 6WUXFWXUH�GH�O
LQWHUIDFH�j���������NELW�V

/H� WUDLQ� GH� ELWV� GH� O
LQWHUIDFH� D� XQH� WUDPH� H[WHUQH� IRQGpH� VXU� OD� KLpUDUFKLH� QXPpULTXH� V\QFKURQH
�6'+�� V\QFKURQRXV� GLJLWDO� KLHUDUFK\�� FRPPH� LQGLTXp� GDQV� OD� 5HFRPPDQGDWLRQ�*����� >�@� HW
LOOXVWUp� SDU� OD� )LJXUH����/
XWLOLVDWLRQ� GH� O
HPEURXLOOHXU� V\QFKURQH� GH� WUDPHV�6'+� HVW� GpFULWH� GDQV
ODGLWH�5HFRPPDQGDWLRQ�

/H� WUDLQ� GH� FHOOXOHV�$70�HVW� G
DERUG�PDSSp� GDQV� OH�&��� SXLV� GDQV� OH� FRQWHQHXU�9&��� HQ�PrPH
WHPSV�TXH�OH�VXUGpELW�GH�WUDMHW�9&����YRLU�OD�)LJXUH�����/HV�OLPLWHV�GHV�FHOOXOHV�$70�VRQW�DOLJQpHV
VXU� OHV� OLPLWHV� GHV� RFWHWV� 670���� (WDQW� GRQQp� TXH� OD� FDSDFLWp� GX�&��� ������ RFWHWV�� Q
HVW� SDV� XQ
PXOWLSOH�HQWLHU�GH�OD�ORQJXHXU�GH�OD�FHOOXOH�����RFWHWV���XQH�FHOOXOH�SHXW�WUDYHUVHU�XQH�OLPLWH�&���
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��RFWHWV ����RFWHWV
VHQV�GH�WUDQVPLVVLRQ

VWUXFWXUH�670���62+��

FHOOXOH�$70�

���RFWHWV

$8���375

�
�RFWHW�FRPSRVp�XQLTXHPHQW�GH���!
<������66����OHV�ELWV�6�QH�VRQW�SDV�VSpFLILpV�

)LJXUH���,�������±�6WUXFWXUH�GH�WUDPHV�j���������NELW�V�SRXU�XQH�LQWHUIDFH�XVDJHU�UpVHDX�6'+

/H� SRLQWHXU� $8��� �RFWHWV� +�� HW� +�� GDQV� 62+�� VHUW� j� WURXYHU� OH� SUHPLHU� RFWHW� GH� 9&���� /HV
RFWHWV�-���%���&�� HW�*��GX� VXUGpELW� GH� FRQGXLW� �32+��SDWK� RYHUKHDG�� VRQW� XWLOLVpV��/
HPSORL� GHV
DXWUHV�RFWHWV�32+�QpFHVVLWH�XQ�FRPSOpPHQW�G
pWXGH�

'DQV� WRXWHV� OHV� UHSUpVHQWDWLRQV� ELQDLUHV� ILJXUDQW� GDQV� OD� SUpVHQWH�5HFRPPDQGDWLRQ�� OHV� ELWV� VRQW
QXPpURWpV� j� O
LQWpULHXU� GH� FKDTXH� RFWHW� FRPPH� LQGLTXp� GDQV� OH� 7DEOHDX�� pWDQW� HQWHQGX� TXH� OD
WUDQVPLVVLRQ�VH�IDLW�GH�JDXFKH�j�GURLWH�
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7DEOHDX���,�������±�2UGUH�GH�WUDQVPLVVLRQ�GHV�ELWV�j�O
LQWpULHXU�G
XQ�RFWHW

� � � � � �

7����������

SUHPLHU�ELW
WUDQVPLV

GHUQLHU�ELW
WUDQVPLV

127(�±�/D�QXPpURWDWLRQ�GHV�ELWV�XWLOLVpV�VXU�FHWWH�ILJXUH�GLIIqUH�GHV�FRQYHQWLRQV�XWLOLVpHV�GDQV�OD
5HFRPPDQGDWLRQ�,�����>�@��PDLV�HOOH�HVW�FRQIRUPH�j�OD�5HFRPPDQGDWLRQ�*�����>�@�

ELW�GH
SRLGV�IRUW

�

ELW�GH�SOXV
IDLEOH�SRLGV

�

������� 6WUXFWXUH�GH�O
LQWHUIDFH�j���������NELW�V

/H� WUDLQ� GH� ELWV� GH� O
LQWHUIDFH� D� XQH� WUDPH� H[WHUQH� IRQGpH� VXU� OD� KLpUDUFKLH� QXPpULTXH� V\QFKURQH
�6'+��FRPPH� LQGLTXp�GDQV� OD�5HFRPPDQGDWLRQ�*�����>�@��/D� VWUXFWXUH�$8����F��GpFULWH�GDQV� OD
5HFRPPDQGDWLRQ�*�����HVW�VSpFLILpH�HW� LOOXVWUpH�SDU� OD�)LJXUH����/
XWLOLVDWLRQ�GH� O
HPEURXLOOHXU�GH
V\QFKURQLVDWLRQ�GH�WUDPHV�6'+�HVW�GpFULWH�GDQV�OD�5HFRPPDQGDWLRQ�*�����>�@�

/H� WUDLQ� GH� FHOOXOHV�$70� HVW� G
DERUG� PDSSp� GDQV� OH�9&����F� SXLV� HPSDTXHWp� GDQV� OH
FRQWHQHXU�9&����F� HQ� PrPH� WHPSV� TXH� OH� VXUGpELW� GH� FRQGXLW� 9&����F� �YRLU� OD� )LJXUH����� /HV
OLPLWHV� GHV� FHOOXOHV� $70� VRQW� DOLJQpHV� VXU� OHV� OLPLWHV� GHV� RFWHWV� 670���� (WDQW� GRQQp� TXH� OD
FDSDFLWp�GX�&����F�������RFWHWV��Q
HVW�SDV�XQ�PXOWLSOH�HQWLHU�GH�OD�ORQJXHXU�GH�OD�FHOOXOH�����RFWHWV��
XQH�FHOOXOH�SHXW�WUDYHUVHU�XQH�OLPLWH�&����F�
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��[���RFWHWV ����[���RFWHWV

SRLQWHXU�$8

9&�±���±��&

32+
FDSDFLWp�XWLOH�$70����������NELW�V

VWUXFWXUH�670���62+

SRLQWHXUV�$8

FHOOXOH�$70

)LJXUH���,�������±6WUXFWXUH�GH�WUDPHV�j���������NELW�V�SRXU�XQH�LQWHUIDFH�XVDJHU�UpVHDX�6'+

/HV�SRLQWHXUV�$8� VHUYHQW� j� WURXYHU� OH� SUHPLHU� RFWHW� GH�9&����F��/HV� RFWHWV�-���%���&�� HW�*��GH
VXUGpELW�GH�FRQGXLW�VRQW�XWLOLVpV��/
HPSORL�GHV�DXWUHV�RFWHWV�32+�QpFHVVLWH�XQ�FRPSOpPHQW�G
pWXGH�

������� )RQFWLRQQDOLWp�2$0

/
DWWULEXWLRQ�GH�VXUGpELWV�GH� WUDQVPLVVLRQ�SRXU� OHV� IRQFWLRQV�GH� OD�FRXFKH�3K\VLTXH�6'+��GRQW� OD
OLVWH� HVW� GRQQpH� GDQV� OH� 7DEOHDX���,�����>�@� HVW� LQGLTXpH� GDQV� OH� 7DEOHDX���� /
XWLOLVDWLRQ� GH� FHV
VXUGpELWV��SDU�H[HPSOH�SRXU�OH�YHUURXLOODJH�GH�WUDPHV��OD�JpQpUDWLRQ�O
LQWHUSUpWDWLRQ�GX�SRLQWHXU�$8�
OD� SDULWp� G
HQWUHODFHPHQW� GHV� ELWV� �%,3�� ELW� LQWHUOHDYHG� SDULW\��� OH� FDOFXO� GX� FRGH�� HWF��� GRLW� rWUH
FRQIRUPH�DX[�VSpFLILFDWLRQV�GDQV�OD�5HFRPPDQGDWLRQ�*�����>�@�

/HV� LQGLFDWLRQV� GH� GpIDXWV� GLVWDQWV� GHYUDLHQW� rWUH� WHOOHV� TXH� GpILQLHV� GDQV� OD
5HFRPPDQGDWLRQ�*�����>�@�
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5HFRPPDQGDWLRQ�,�����������������������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH ��

7DEOHDX���,�������±�$WWULEXWLRQ�GHV�RFWHWV�GH�VXUGpELW�6+�GDQV�O
81,�ODUJH�EDQGH

2FWHW )RQFWLRQ &RGDJH��1RWH���

6XUGpELW�GH�VHFWLRQ�670�

$���$� YHUURXLOODJH�GH�WUDPHV

-2��1RWH��� UHSqUH�GH�VHFWLRQ�GH�UHJpQpUDWLRQ

%� FRQWU{OH�G
HUUHXU�GH�VHFWLRQ�GH
UpJpQpUDWLRQ��1RWH���

%,3��

%� FRQWU{OH�G
HUUHXU�GH�VHFWLRQ�PXOWLSOH[ %,3�������������NELW�V�
%,3�������������NELW�V�

+���+� $8��$,6��SRLQWHXU�$8�� QH�FRPSWH�TXH�GHV����

+� DFWLRQ�GX�SRLQWHXU

.���ELWV���j��� $,6�GH�VHFWLRQ���5',�GH�VHFWLRQ
�1RWH���

�������

0���1RWH��� QRWLILFDWLRQ�G
HUUHXU�GH�VHFWLRQ��5(,� FRPSWDJH�G
HUUHXUV�%�

6XUGpELW�GH�FRQGXLW�9&�

-� ,'�GX�SRLQW�G
DFFqV�YpULILFDWLRQ

%� FRQWU{OH�G
HUUHXU�GH�FRQGXLW %,3��

&� pWLTXHWWH�GH�VLJQDO�GH�FRQGXLW FHOOXOHV�$70��1RWH���

*��ELWV���j��� QRWLILFDWLRQ�G
HUUHXU�GH�FRQGXLW��5(,� FRPSWDJH�G
HUUHXUV�%�

*��ELW��� 5',�GH�FRQGXLW ���

*��ELWV������HW��� /&' �������1RWH���

127(���±�6HXOHV�OHV�IRUPHV�GH�FRGDJH�GHV�RFWHWV�TXL�VH�SUrWHQW�j�O
LPSOpPHQWDWLRQ�GH
IRQFWLRQV�2$0�VRQW�LQGLTXpHV�

127(���±�/
HPSORL�GH�O
RFWHW�%��SRXU�OH�FRQWU{OH�G
HUUHXU�GH�VHFWLRQ�GH�UpJpQpUDWLRQ�j�WUDYHUV�O
81,
GpSHQG�GH�O
DSSOLFDWLRQ��LO�HVW�GRQF�IDFXOWDWLI�

127(���±�/H�FRGH�G
pWLTXHWWH�GH�VLJQDO�SRXU�OD�FKDUJH�XWLOH�GH�FHOOXOHV�$70�HVW����������
SRXU�9&�

127(���±�/D�QXPpURWDWLRQ�GHV�ELWV�GX�SUpVHQW�WDEOHDX�GLIIqUH�GHV�FRQYHQWLRQV�XWLOLVpHV�GDQV�OD
5HFRPPDQGDWLRQ�,�����>�@��PDLV�HVW�FRQIRUPH�j�OD�5HFRPPDQGDWLRQ�*�����>�@�

127(���±�&RPSWH�WHQX�GH�OD�QRWDWLRQ�GH�OD�5HFRPPDQGDWLRQ�*�����>�@��OHV�ELWV�j�XWLOLVHU�VRQW�OHV
ELWV����j����GH�O
RFWHW�6�����������SRXU�O
LQWHUIDFH�j���������NELW�V�HW�OHV�ELWV����j����GH�O
RFWHW�6
����������SRXU�O
LQWHUIDFH�j���������NELW�V�

127(���±�/
XWLOLVDWLRQ�GH�OD�VHFWLRQ�PXOWLSOH[�$,6��06�$,6��j�O
LQWHUIDFH�81,�j�ODUJH�EDQGH�GRLW
IDLUH�O
REMHW�G
XQ�FRPSOpPHQW�G
pWXGH�

127(���±�/D�QpFHVVLWp�GH�FHW�RFWHW�HVW�j�pWXGLHU�SOXV�DYDQW�

127(���±�/
XWLOLVDWLRQ�GHV�ELWV���HW���GH�O
RFWHW�*��HVW�GpILQLH�j�O
KHXUH�DFWXHOOH�FRPPH�VXLW�GDQV�OD
5HFRPPDQGDWLRQ�*�����>�@���/HV�ELWV���HW���VRQW�UpVHUYpV�SRXU�XQH�XWLOLVDWLRQ�RSWLRQQHOOH�GpFULWH
GDQV�9,,����/HV�ELWV���HW���VHURQW�SRVLWLRQQpV�VXU������RX������VL�FHWWH�RSWLRQ�Q
HVW�SDV�XWLOLVpH��8Q
UpFHSWHXU�GRLW�SRXYRLU�rWUH�FDSDEOH�G
LJQRUHU�OH�FRQWHQX�GH�FHV�ELWV��
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��������� 6LJQDX[�GH�PDLQWHQDQFH

'HX[� W\SHV� GH� VLJQDX[� GH� PDLQWHQDQFH� VRQW� GpILQLV� SRXU� OD� FRXFKH� 3K\VLTXH� DILQ� G
LQGLTXHU� OD
GpWHFWLRQ�HW�OD�ORFDOLVDWLRQ�G
XQH�GpIDLOODQFH�GH�WUDQVPLVVLRQ��FHV�VLJQDX[�VRQW�OHV�VXLYDQWV�

± VLJQDO�G
LQGLFDWLRQ�G
DODUPH��$,6��DODUP�LQGLFDWLRQ�VLJQDO��

± LQGLFDWLRQ�GH�GpIDXW�GLVWDQW��5',��UHPRWH�GHIHFW�LQGLFDWLRQ��

,OV�VRQW�DSSOLFDEOHV�GDQV�OHV�FRXFKHV�VHFWLRQ�HW�FRQGXLW�6'+�GH�OD�FRXFKH�3K\VLTXH�

/H�VLJQDO�$,6�VHUW�j�SUpYHQLU�OH�SRLQW�GH�WHUPLQDLVRQ�HQ�DYDO�DVVRFLp�GDQV�OH�VHQV�GH�OD�WUDQVPLVVLRQ
TX
XQH�GpIDLOODQFH�HQ�DPRQW�D�pWp�GpWHFWpH�HW�TXH�O
DODUPH�D�pWp�GRQQpH�

/D� GpIDLOODQFH� GH� UpFHSWLRQ� j� O
H[WUpPLWp� GLVWDQWH� �5',�� VHUW� j� SUpYHQLU� OH� SRLQW� GH� WHUPLQDLVRQ
DVVRFLp�GDQV� OH�VHQV�GH� WUDQVPLVVLRQ�RSSRVp�TX
XQH�GpIDLOODQFH�D�pWp�GpWHFWpH��/D�5',�GH�FRQGXLW
SUpYLHQW� OH� SRLQW� GH� WHUPLQDLVRQ� VXU� OH� FRQGXLW� GDQV� OH� VHQV� GH� WUDQVPLVVLRQ� RSSRVp� TX
XQH
GpIDLOODQFH�V
HVW�SURGXLWH�VXU�OH�FRQGXLW��(OOH�GHYUDLW�pJDOHPHQW�rWUH�XWLOLVpH�SRXU�LQGLTXHU�XQH�SHUWH
GH�FDGUDJH�GH�FHOOXOHV�

/
H[SORLWDWLRQ� GH� FHV� VLJQDX[� HVW� GpFULWH� SOXV� HQ� GpWDLO� GDQV� OH� SDUDJUDSKH��� WUDLWDQW� GHV
IRQFWLRQQDOLWpV�RSpUDWLRQQHOOHV�GH�O
2$0�

/D� JpQpUDWLRQ� HW� OD� GpWHFWLRQ� GX� VLJQDO� $,6� HW� GH� O
LQGLFDWLRQ� 5',� HVW� FRQIRUPH� j� OD
5HFRPPDQGDWLRQ�*�����>�@�

127(�±�(Q�YXH�G
DVVXUHU� XQH� FRPSDWLELOLWp� DYHF� GHV� pTXLSHPHQWV� VH� FRQIRUPDQW� j� OD� YHUVLRQ� ����� GH� OD
5HFRPPDQGDWLRQ�,������OHV�QRXYHDX[�pTXLSHPHQWV�SHXYHQW�XWLOLVHU�OHV�FRGHV�������HW�������GDQV�OHV�ELWV��
j���GH�O
RFWHW�*��SRXU�LQGLTXHU�XQH�SHUWH�GLVWDQWH�GH�FDGUDJH�GH�FHOOXOH��/&'��ORVV�RI�FDOO�GHOLQHDWLRQ���/HV
QRXYHDX[�pTXLSHPHQWV�SHXYHQW�Q
XWLOLVHU� FHWWH�SRVVLELOLWp�TXH� ORUV�G
XQ� LQWHUIRQFWLRQQHPHQW� DYHF�G
DQFLHQV
pTXLSHPHQWV�

��������� &RQWU{OH�GH�OD�TXDOLWp�GH�WUDQVPLVVLRQ

/H�FRQWU{OH�GH�OD�TXDOLWp�GH�WUDQVPLVVLRQ�j�WUDYHUV�O
81,�SHUPHW�GH�GpWHFWHU�HW�GH�VLJQDOHU�OHV�HUUHXUV
GH� WUDQVPLVVLRQ�� /H� FRQWU{OH� GH� OD� TXDOLWp� HVW� SUpYX� SRXU� OD� VHFWLRQ� 6'+� HW� OH� FRQGXLW� TXL
FRUUHVSRQGHQW� UHVSHFWLYHPHQW� DX[� IOX[� GH� PDLQWHQDQFH�)�� HW�)�� GH� OD� )LJXUH��� GH� OD
5HFRPPDQGDWLRQ�,�����>�@�

'DQV�OD�VHFWLRQ�6'+��IOX[�)����RQ�FRQWU{OH�OH�VLJQDO�HQWUDQW�DX�PR\HQ�GH�OD�%,3����RX�GH�OD�%,3���
TXL� VRQW� LQVpUpHV� GDQV� OH� FKDPS�%�� �SRXU� OHV� GpELWV���������NELW�V� HW� ��������NELW�V
UHVSHFWLYHPHQW���3RXU� OH� VLJQDO� VRUWDQW��RQ�XWLOLVH� O
LQGLFDWLRQ�G
HUUHXU�GLVWDQWH� �5(,��UHPRWH�HUURU
LQGLFDWLRQ���&H�FRPSWDJH�G
HUUHXUV��TXL�V
REWLHQW�HQ�FRPSDUDQW�OD�YDOHXU�%,3�FDOFXOpH�HW�OD�YDOHXU�%�
GX�VLJQDO�HQWUDQW�j�O
H[WUpPLWp�GLVWDQWH��HVW�LQVpUp�GDQV�XQ�FKDPS�=���SXLV�UHQYR\p�DX�SURFKDLQ�SRLQW
GH� WHUPLQDLVRQ� GH� VHFWLRQ�� O
LQIRUPDQW� SDU� OD� PrPH� RFFDVLRQ� GH� OD� SHUIRUPDQFH� G
HUUHXU� GH� VRQ
VLJQDO�VRUWDQW�VRXV�IRUPH�GH�5(,�

&RPPH�SRXU�OD�VHFWLRQ�6'+��VXU� OH�FRQGXLW�6'+��IOX[�)���� OH�FRQWU{OH�GX�VLJQDO�HQWUDQW�VH�IDLW�j
O
DLGH�GH�OD�%,3���GH�O
RFWHW�%���/H�FRQWU{OH�GX�VLJQDO�VRUWDQW�VH�IDLW�j�O
DLGH�GH�OD�5(,�GH�FRQGXLW�GHV
ELWV���j���GH�O
RFWHW�*��

/H�FRQWU{OH�GH�OD�VHFWLRQ�GH�UpJpQpUDWLRQ��IOX[�)���j�WUDYHUV�O
81,�HVW�IDFXOWDWLI��$X�EHVRLQ��SRXU�OH
FRQWU{OH�GX�VLJQDO�HQWUDQW��RQ�XWLOLVH�OD�%,3���GH�O
RFWHW�%���'DQV�OH�VXUGpELW�GH�VHFWLRQ�6'+��LO�Q
HVW
SUpYX�DXFXQH�SRVVLELOLWp�GH�FRQWU{OH�GX�VLJQDO�VRUWDQW�

2Q�WURXYHUD�GDQV�OD�5HFRPPDQGDWLRQ�*�����>�@�G
DXWUHV�GpILQLWLRQV�
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��������� &RPPXQLFDWLRQ�GH�FRPPDQGH

,O� Q
HVW� SDV� QpFHVVDLUH� TXH� GHV� FDQDX[� GH� FRPPXQLFDWLRQ� HW� GHV� OLJQHV� GH� VHUYLFH� GH� OD� FRXFKH
VHFWLRQ�WUDYHUVHQW�O
81,��LOV�QH�VRQW�G
DLOOHXUV�SDV�SUpYXV�

'HV� IRQFWLRQV� VXSSOpPHQWDLUHV�� WHOOHV� TXH� GHV� ERXFOHV� �RX� OHXU� pTXLYDOHQW� IRQFWLRQQHO�� RX� GHV
FDQDX[�GH�FRPPXQLFDWLRQ�GH�OD�FRXFKH�FRQGXLW��GRLYHQW�IDLUH�O
REMHW�G
XQ�FRPSOpPHQW�G
pWXGH�

/
HPSORL�GHV�RFWHWV�.��HW�.���ELWV���j����SRXU�OD�FRPPXWDWLRQ�DXWRPDWLTXH�VXU�OLDLVRQ�GH�UpVHUYH�j
WUDYHUV�O
81,�GRLW�rWUH�pWXGLp�SOXV�DYDQW�

����� 6\VWqPHV�j�FHOOXOHV

������� 6WUXFWXUH�GX�IRUPDW

/D�VWUXFWXUH�GH�O
LQWHUIDFH�SRXU�OHV�GpELWV�GHV���������NELW�V�HW���������NELW�V�FRQVLVWH�HQ�XQ�WUDLQ
FRQWLQX�GH�FHOOXOHV��&KDTXH�FHOOXOH�FRQWLHQW����RFWHWV�

/
HVSDFHPHQW�PD[LPDO�HQWUH�OHV�FHOOXOHV�VXFFHVVLYHV�GH�OD�FRXFKH�3K\VLTXH�FRUUHVSRQG�j����FHOOXOHV
GH� FRXFKH�$70�� F
HVW�j�GLUH� DSUqV� TXH� ���FHOOXOHV� GH� FRXFKH�$70� FRQWLJXsV� RQW� pWp� WUDQVPLVHV�
XQH� FHOOXOH�GH� FRXFKH�3K\VLTXH� HVW� LQVpUpH� DILQ�G
DGDSWHU� OD� FDSDFLWp�GH� WUDQVPLVVLRQ�DX�GpELW� GH
O
LQWHUIDFH��'HV�FHOOXOHV�GH� OD� FRXFKH�3K\VLTXH� VRQW� pJDOHPHQW� LQVpUpHV� ORUVTXH�DXFXQH�FHOOXOH�GH
FRXFKH�$70�Q
HVW�GLVSRQLEOH�

/HV�FHOOXOHV�GH�OD�FRXFKH�3K\VLTXH�TXL�VRQW�LQVpUpHV�SHXYHQW�rWUH�GHV��FHOOXOHV�YLGHV���YRLU��������RX
GHV�FHOOXOHV�2$0�GH�FRXFKH�3K\VLTXH��VHORQ�OHV�H[LJHQFHV�HQ�PDWLqUH�GH�JHVWLRQ��G
H[SORLWDWLRQ�HW
GH�PDLQWHQDQFH��2$0��

������� )RQFWLRQQDOLWp�2$0

/HV� FHOOXOHV�2$0� GH� OD� FRXFKH� 3K\VLTXH� �3/�2$0�� SK\VLFDO� OD\HU� 2$0�� VHUYHQW� j� YpKLFXOHU
O
LQIRUPDWLRQ� 2$0� GH� FRXFKH� 3K\VLTXH�� /D� IUpTXHQFH� GH� O
LQVHUWLRQ� GHV� FHOOXOHV� 2$0� GRLW
GpSHQGUH�GHV�EHVRLQV�G
2$0��7RXWHIRLV��LO�QH�SHXW�SDV�\�DYRLU�SOXV�G
XQH�FHOOXOH�3/�2$0�WRXWHV
OHV� ��� FHOOXOHV� HW� SDV� PRLQV� G
XQH� FHOOXOH� 3/�2$0� WRXWHV� OHV� ����FHOOXOHV� SDU� IOX[� HQ� PRGH
RSpUDWLRQQHO��,O�HVW�DGPLV�TXH�SHQGDQW�FHUWDLQHV�SKDVHV��SDU�H[HPSOH�OD�SKDVH�GH�GpPDUUDJH��LO�VHUDLW
VRXKDLWDEOH� G
DXJPHQWHU� OH� GpELW� G
LQVHUWLRQ� GH� FHOOXOHV� 3/�2$0� DILQ� G
DPpOLRUHU� OD� FDSDFLWp� GH
UpDFWLRQ�GX�V\VWqPH��/HV�FDUDFWpULVWLTXHV�IRQFWLRQQHOOHV�SHUPHWWDQW�G
DXJPHQWHU�OH�GpELW�G
LQVHUWLRQ
GH� FHOOXOHV� 3/�2$0� DSSHOOHQW� XQ� FRPSOpPHQW� G
pWXGH�� &HV� HVSDFHPHQWV� QH� V
DSSOLTXHUDLHQW� TXH
ORUVTXH�OH�IOX[�HVW�HIIHFWLYHPHQW�LPSOpPHQWp��RQ�DGPHW�TXH�WRXWHV�OHV�DSSOLFDWLRQV�QH�QpFHVVLWHURQW
SDV�O
LPSOpPHQWDWLRQ�GH�WRXV�OHV�IOX[�

������� ,GHQWLILFDWLRQ�G
XQH�FHOOXOH�2$0

/D�5HFRPPDQGDWLRQ�,�����>�@�LGHQWLILH�WURLV�W\SHV�GH�IOX[�3/�2$0�DFKHPLQpV�SDU�GHV�FHOOXOHV�GH
PDLQWHQDQFH�XWLOLVDQW�XQ�VFKpPD�VSpFLILTXH�GDQV�O
HQ�WrWH�

± )���QLYHDX�GH�VHFWLRQ�GH�UpJpQpUDWLRQ�

± )���QLYHDX�GH�VHFWLRQ�QXPpULTXH�

± )���QLYHDX�GH�FRQGXLW�GH�WUDQVPLVVLRQ�

/D�FHOOXOH�)��DFKHPLQH�OHV�IRQFWLRQV�2$0�SRXU�OH�QLYHDX�GH�VHFWLRQ�GH�UpJpQpUDWLRQ��&H�IOX[�HVW
LQVpUp�GH�IDoRQ�UpFXUUHQWH�GDQV�OH�IOX[�GH�FHOOXOHV��6L�OHV�FHOOXOHV�3/�2$0�GRLYHQW�DYRLU�OD�SULRULWp
VXU�XQH�FHOOXOH�$70��FHOD�QH�GRLW�SDV�OLPLWHU�OD�FDSDFLWp�GH�WUDQVIHUW�GH�OD�FRXFKH�$70�
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/H�IOX[�2$0�)��Q
HVW�SDV�XWLOLVp�HW�OHV�IRQFWLRQV�FRUUHVSRQGDQWHV�VRQW�DVVXUpHV�SDU�OH�IOX[�2$0�)�
FDU�LO�Q
\�D�SDV�GH�WUDPH�GH�WUDQVPLVVLRQ�WUDYHUVDQW�O
LQWHUIDFH�XVDJHXU�UpVHDX�j�FHOOXOHV�

/D�FHOOXOH�)��DFKHPLQH�OHV�IRQFWLRQV�2$0�SRXU�OH�QLYHDX�FRQGXLW�GH�WUDQVPLVVLRQ�

&HV�IOX[�VRQW�LQVpUpV�GH�IDoRQ�UpFXUUHQWH�GDQV�OH�IOX[�GH�FHOOXOHV��6L�OHV�FHOOXOHV�3/�2$0�GRLYHQW
DYRLU� OD� SULRULWp� VXU� XQH� FHOOXOH� $70�� FHOD� QH� GRLW� SDV� OLPLWHU� OD� FDSDFLWp� GH� WUDQVIHUW� GH� OD
FRXFKH�$70�

/HV�FHOOXOHV�2$0�GH�OD�FRXFKH�3K\VLTXH�GRLYHQW�DYRLU�XQ�HQ�WrWH�XQLTXH�GH�PDQLqUH�j�SRXYRLU�rWUH
FRQYHQDEOHPHQW� LGHQWLILpHV�SDU� OD�FRXFKH�3K\VLTXH�GDQV� OH� UpFHSWHXU��/HV� VFKpPDV�j�XWLOLVHU� VRQW
SUpVHQWpV�GDQV�OH�7DEOHDX����YRLU�OD�1RWH���&HV�VFKpPDV�VRQW�GRQQpV�DYDQW�HPEURXLOODJH�

7DEOHDX���,�������±�6FKpPD�G
HQ�WrWH�SRXU�O
LGHQWLILFDWLRQ�GHV�FHOOXOHV�2$0

)OX[ 2FWHW�� 2FWHW�� 2FWHW�� 2FWHW�� 2FWHW��

)� �������� �������� �������� �������� +(&� �FRGH��YDOLGH�
��������

)� �������� �������� �������� �������� +(&� �FRGH��YDOLGH�
��������

127(���±�,O�Q
\�D�DXFXQH�LQFLGHQFH�SRXU�FHV�GLIIpUHQWV�FKDPSV�GX�SRLQW�GH�YXH�GH�OD�FRXFKH�$70��pWDQW
GRQQp�TXH�OHV�FHOOXOHV�2$0�GH�OD�FRXFKH�3K\VLTXH�QH�VRQW�SDV�WUDQVPLVHV�j�OD�FRXFKH�$70�

,O�IDXGUD�pWXGLHU� O
RSSRUWXQLWp�G
LGHQWLILHU�G
DXWUHV�YDOHXUV�G
HQ�WrWH�SDUPL�FHOOHV�TXL�VRQW�UpVHUYpHV
j�OD� FRXFKH� 3K\VLTXH� �YRLU� OD� 5HFRPPDQGDWLRQ� ,����� >�@�� SRXU� SRXYRLU� DFFHSWHU� GH� IXWXUV
IOX[�2$0�LGHQWLILpV�

������� $IIHFWDWLRQ�GHV�IRQFWLRQV�2$0�GDQV�OH�FKDPS�G
LQIRUPDWLRQ

/
DIIHFWDWLRQ�SURYLVRLUH�GHV�RFWHWV�SRXU�OHV�FHOOXOHV�3/�2$0�)��HW�3/�2$0�)��HVW�LQGLTXpH�GDQV
OH�7DEOHDX���
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7DEOHDX���,�������±�$IIHFWDWLRQ�GHV�IRQFWLRQV�2$0�GDQV�OH
FKDPS�G
LQIRUPDWLRQ

� 5 �� 5

� $,6 �� 5

� 361 �� 5

� ������������1,&���� �� 5

� 1,&������1RWH��� �� 5

� 0%6 �� 5',������1RWH���

� 10%�('& �� 10%�(%

� ('&�%� �� (%� (%�

� ('&�%� �� (%� (%�

�� ('&�%� �� (%� (%�

�� ('&�%� �� (%� (%�

�� ('&�%� �� 5

�� ('&�%� �� 5

�� ('&�%� �� 5

�� ('&�%� �� 5

�� 5 �� 5

�� 5 �� 5

�� 5 �� 5

�� 5 �� 5

�� 5 �� 5

�� 5 �� 5

�� 5 �� 7(%��1RWH���

�� 5 �� &(&����

�� 5 �� &(&����1RWH���

127(���±�/H�ELW�GH�SOXV�IRUW�SRLGV��06%��HVW�OH�ELW���GH�O
RFWHW���HW�OH�ELW�GH�SOXV
IDLEOH�SRLGV��/6%��HVW�OH�ELW���GH�O
RFWHW���

127(���±�/D�5',�HVW�OH�ELW���GH�O
RFWHW�����/HV�ELWV���j���VRQW�FRGpV�FRPPH�VXLW�
± ����������OD�5',�HVW�GpFOHQFKpH�SDU�$,6
± ����������OD�5',�HVW�GpFOHQFKpH�SDU�/26
± ����������OD�5',�HVW�GpFOHQFKpH�SDU�/20
± ����������OD�5',�HVW�GpFOHQFKpH�SDU�/&'
± OHV�ELWV���j���VRQW�UpVHUYpV�SRXU�XWLOLVDWLRQ�IXWXUH�

127(���±�/RUVTX
LO�HVW�LQXWLOLVp��FHW�RFWHW�HVW�FRGp��$�KH[DGpFLPDO�

127(���±�/H�06%�HVW�OH�ELW���GH�O
RFWHW����HW�OH�/6%�HVW�OH�ELW���GH�O
RFWHW����
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/HV�FKDPSV�G
LQIRUPDWLRQ�FL�DSUqV�VRQW�LGHQWLILpV�SRXU�OH�IOX[�)��

� QXPpUR� GH� VpTXHQFH� 3/�2$0� �361��3/�2$0� VHTXHQFH� QXPEHU��� HVW� FRQoX� GH� IDoRQ� j
DYRLU� XQ� F\FOH� VXIILVDPPHQW� ORQJ� SDU� UDSSRUW� j� OD� GXUpH� GH� OD� SHUWH� HW� GH� O
LQVHUWLRQ� GH
FHOOXOHV����ELWV�VRQW�DWWULEXpV�DX�361��/H�FRPSWDJH�HVW�HQVXLWH�HIIHFWXp�PRGXOR�����

� QRPEUH�GH�FHOOXOHV�LQFOXVHV��1,&��QXPEHU�RI�LQFOXGHG�FHOOV���GRQQH�OH�QRPEUH�GH�FHOOXOHV
LQFOXVHV�HQWUH�OD�FHOOXOH�3/�2$0�)��SUpFpGHQWH�HW�OD�FHOOXOH�DFWXHOOH��,O�HVW�SURSRVp�TXH�OD
ORQJXHXU�GH�FH�FKDPS�FRQWU{OH�����FHOOXOHV��j�WLWUH�SURYLVRLUH���/D�YDOHXU�PD[LPDOH�VHUD�GH
����FHOOXOHV� SRXU� OH� GpELW� GH� ��������NELW�V� HW� GH� ����FHOOXOHV� SRXU� OH� GpELW� GH
��������NELW�V��&H�QRPEUH�FRPSUHQG�pJDOHPHQW�OHV�FHOOXOHV�$70�HW�OHV�FHOOXOHV�YLGHV�PDLV
QRQ�OHV�FHOOXOHV�3/�2$0�

� FRQWU{OH�HW�QRWLILFDWLRQ�GHV�HUUHXUV�VXU� OH�FRQGXLW�GH� WUDQVPLVVLRQ�FRPSUHQDQW� OHV�FKDPSV
GpILQLV�FL�GHVVRXV�

± WDLOOH� GX� EORF� GH� FRQWU{OH� �0%6��PRQLWRULQJ� EORFN� VL]H��� HVW� FKRLVLH� SRXU� JDUDQWLU
O
HIILFDFLWp�HW�OD�SUpFLVLRQ�GH�FRQWU{OH��'HYUDLW�VH�VLWXHU�GDQV�OD�JDPPH����j����FHOOXOHV
SRXU� O
LQWHUIDFH� j���������NELW�V� HW� GDQV� OD� JDPPH� ���j� ���FHOOXOHV� SRXU� O
LQWHUIDFH
j���������NELW�V�

± QRPEUH� GH� EORFV� FRQWU{OpV� �10%�('&��QXPEHU� RI�PRQLWRUHG� EORFNV��� QRPEUH� GH
EORFV�LQFOXV�HQWUH�FHWWH�FHOOXOH�HW�OD�FHOOXOH�SUpFpGHQWH�2$0�)���F
HVW�j�GLUH�QRPEUH�GH
EORFV� SRXU� OHVTXHOV� GHV� FRGHV� GH� GpWHFWLRQ� G
HUUHXU� VRQW� FRQWHQXV� GDQV� OHV� RFWHWV
VXLYDQWV�� 10%�('&�  � �� HVW� SURSRVp� FRPPH� OLPLWH� VXSpULHXUH�� /
RFWHW� HQWLHU� HVW
DWWULEXp�

± FRGH�GH�GpWHFWLRQ�G
HUUHXU��('&��HUURU�GHWHFWLRQ�FRGH���%,3���FDOFXOp�VXU�XQ�EORF�GH
FHOOXOHV�0%6�UpSpWp�SRXU�FKDTXH�EORF�FRQWU{Op��8Q�RFWHW�HVW�DWWULEXp�j�FKDTXH�EORF�

± QRPEUH�GH�EORFV�FRQWU{OpV�j�O
H[WUpPLWp�GLVWDQWH��10%�(%��QXPEHU�RI�PRQLWRUHG
EORFNV�DW�WKH�IDU�HQG���QRPEUH�G
HUUHXUV�VXU�OHV�EORFV�j�O
H[WUpPLWp�GLVWDQWH�GX�FRQGXLW
GH�WUDQVPLVVLRQ��DFKHPLQpHV�GDQV�OHV�RFWHWV�VXLYDQWV��2Q�SURSRVH�10%�(%� ����/
RFWHW
HQWLHU�HVW�DWWULEXp�

± HUUHXUV�VXU�OHV�EORFV�j�O
H[WUpPLWp�GLVWDQWH�GX�FRQGXLW�GH�WUDQVPLVVLRQ��73�)(%(�
WUDQVPLVVLRQ�SDWK�IDU�HQG�EORFN�HUURU����(%���(%��������(%����QRPEUH�GH�YLRODWLRQV�GH
SDULWp� GDQV� FKDTXH� EORF�� 4XDWUH� ELWV� VRQW� QpFHVVDLUHV� SRXU� LQGLTXHU� OH� QRPEUH� GH
YLRODWLRQV� GH� SDULWp� GDQV� XQH�%,3����$YHF�10%�(%� � ��� TXDWUH� RFWHWV� DX� WRWDO� VRQW
QpFHVVDLUHV��/
RFWHW�HQWLHU�HVW�DWWULEXp�

± QRPEUH� WRWDO� GH�EORFV� HUURQpV� j� O
H[WUpPLWp� GLVWDQWH� GX� FRQGXLW� GH� WUDQVPLVVLRQ
�7(%�� WRWDO�HUURUHG�EORFNV���QRPEUH� WRWDO�GH�EORFV�HUURQpV�HQWUH�GHX[�FHOOXOHV�2$0
)��FRQVpFXWLYHV��FRQIRUPpPHQW�DX[�DQRPDOLHV�D��j�D��GpILQLHV�GDQV�O
$QQH[H�'�*����
>��@��/RUVTXH�FH�FKDPS�HVW�LQXWLOLVp��OH�FRGDJH�HVW��$�Kp[DGpFLPDO�

� VLJQDO�G
LQGLFDWLRQ�G
DODUPH�VXU�OH�FRQGXLW�GH�WUDQVPLVVLRQ��73�$,6��WUDQVPLVVLRQ�SDWK
DODUP�LQGLFDWLRQ�VLJQDO���XQ�RFWHW�HVW�DWWULEXp��OH�FRGDJH�SURSRVp�QH�FRPSRUWH�TXH�GHV������

� GpIDLOODQFH�GH� UpFHSWLRQ� j� O
H[WUpPLWp� GLVWDQWH� GX� FRQGXLW� GH� WUDQVPLVVLRQ� �73�5',�
WUDQVPLVVLRQ�SDWK�UHPRWH�GHIHFW�LQGLFDWLRQ���XQ�ELW�HVW�DWWULEXp��,O�HVW�GpFOHQFKp�ORUVTX
XQH
GpIDLOODQFH� �/&'��/20��/26��RX�XQ� VLJQDO�G
LQGLFDWLRQ�G
DODUPH� �$,6�� �YRLU���������� HVW
GpFHOp�
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� FRQWU{OH�G
HUUHXU�GHV�FHOOXOHV��&(&��FHOO�HUURU�FRQWURO���VHUW�j�GpWHFWHU�OHV�HUUHXUV�GDQV�OD
FKDUJH�XWLOH�GH�OD�FHOOXOH��2Q�SURSRVH�XQ�&5&�����

� FKDPS�UpVHUYp��5��UHVHUYHG�ILHOG���FRQWLHQW�OD�PrPH�VpTXHQFH�TXH�OD�FHOOXOH�YLGH�

/HV�FKDPSV�VXLYDQWV�VRQW�LGHQWLILpV�SRXU�OH�IOX[�)��

� QXPpUR�GH�VpTXHQFH�3/�2$0��361���HVW�FRQoX�GH�IDoRQ�j�DYRLU�XQ�F\FOH�VXIILVDPPHQW
ORQJ�SDU�UDSSRUW�j�OD�GXUpH�GH�OD�SHUWH�HW�GH�O
LQVHUWLRQ�GH�FHOOXOHV����ELWV�VRQW�DWWULEXpV�DX
361��/H�FRPSWDJH�HVW�HQVXLWH�HIIHFWXp�PRGXOR�����

� QRPEUH�GH�FHOOXOHV�LQFOXVHV��1,&���GRQQH�OH�QRPEUH�GH�FHOOXOHV�FRPSULVHV�HQWUH�OD�FHOOXOH
3/�2$0�)�� SUpFpGHQWH� HW� OD� FHOOXOH� DFWXHOOH�� ,O� HVW� SURSRVp� TXH� FH� FKDPS� SHUPHWWH� GH
FRQWU{OHU�MXVTX
j�����FHOOXOHV��j�WLWUH�SURYLVRLUH���/D�YDOHXU�PD[LPDOH�HVW�GH�����FHOOXOHV�DX
GpELW�GH���������NELW�V�HW�GH�����FHOOXOHV�DX�GpELW�GH���������NELW�V��&H�QRPEUH�FRPSUHQG
OHV�FHOOXOHV�$70�HW�OHV�FHOOXOHV�YLGHV�PDLV�QRQ�OHV�FHOOXOHV�3/�2$0�)��

� FRQWU{OH�HW�QRWLILFDWLRQ�GHV�HUUHXUV�GH�OD�VHFWLRQ�FRPSUHQDQW�OHV�FKDPSV�GpILQLV�FL�GHVVRXV�

± WDLOOH�GX�EORF�GH�FRQWU{OH��0%6���HVW�FKRLVLH�SRXU�JDUDQWLU�O
HIILFDFLWp�HW�OD�SUpFLVLRQ
GH� FRQWU{OH�� 0%6� GHYUDLW� VH� VLWXHU� GDQV� OD� JDPPH� ��� j� ���FHOOXOHV� SRXU� O
LQWHUIDFH
j���������NELW�V�HW����j����FHOOXOHV�SRXU�O
LQWHUIDFH�j���������NELW�V�

± QRPEUH�GH�EORFV�FRQWU{OpV��10%�('&���QRPEUH�GH�EORFV�LQFOXV�HQWUH�FHWWH�FHOOXOH�HW
OD�FHOOXOH�2$0�)��SUpFpGHQWH��F
HVW�j�GLUH�QRPEUH�GH�EORFV�SRXU�OHVTXHOV�GHV�FRGHV�GH
GpWHFWLRQ� G
HUUHXU� VRQW� FRQWHQXV� GDQV� OHV� RFWHWV� VXLYDQWV��2Q� SURSRVH�10%�('&� ��
FRPPH�OLPLWH�VXSpULHXUH��/
RFWHW�HQWLHU�HVW�DWWULEXp�

± FRGH�GH�GpWHFWLRQ�G
HUUHXU��('&���%,3���FDOFXOp�VXU�XQ�EORF�GH�FHOOXOHV�0%6�UpSpWp
SRXU�FKDTXH�EORF�FRQWU{Op��8Q�RFWHW�HVW�DWWULEXp�j�FKDTXH�EORF�

± QRPEUH�GH�EORFV�FRQWU{OpV�j� O
H[WUpPLWp�GLVWDQWH� �10%�(%���QRPEUH�G
HUUHXUV� VXU
OHV�EORFV�j�O
H[WUpPLWp�GLVWDQWH�GX�FRQGXLW�GH�WUDQVPLVVLRQ��DFKHPLQpHV�GDQV�OHV�RFWHWV
VXLYDQWV��2Q�SURSRVH�10%�(%� ����/
RFWHW�HQWLHU�HVW�DWWULEXp�

± HUUHXUV�VXU�OHV�EORFV�j�O
H[WUpPLWp�GLVWDQWH�GH�OD�VHFWLRQ��6�)(%(��VHFWLRQ�IDU�HQG
EORFN�HUURU��� �(%���(%��� �����(%����QRPEUH�GH�YLRODWLRQV�GH�SDULWp�GDQV�FKDTXH�EORF�
4XDWUH�ELWV�VRQW�QpFHVVDLUHV�SRXU� LQGLTXHU� OH�QRPEUH�GH�YLRODWLRQV�GH�SDULWp�GDQV�XQH
%,3����$YHF�10%�(%� ����TXDWUH�RFWHWV�DX�WRWDO�VRQW�QpFHVVDLUHV�

± QRPEUH� WRWDO� GH�EORFV� HUURQpV� j� O
H[WUpPLWp� GLVWDQWH� GX� FRQGXLW� GH� WUDQVPLVVLRQ
�7(%��VHFWLRQ�IDU�HQG�WRWDO�HUURUHG�EORFNV���QRPEUH�WRWDO�GH�EORFV�HUURQpV�HQWUH�GHX[
FHOOXOHV� 2$0�)�� FRQVpFXWLYHV�� FRQIRUPpPHQW� DX[� DQRPDOLHV� D�� j� D�� GpILQLHV� GDQV
O
$QQH[H�'�*�����>��@��/RUVTXH�FH�FKDPS�HVW�LQXWLOLVp��OH�FRGDJH�HVW��$�Kp[DGpFLPDO�

� VLJQDO� G
LQGLFDWLRQ� G
DODUPH� VXU� XQH� VHFWLRQ� �6�$,6��� XQ� RFWHW� HVW� DWWULEXp� �OH� FRGDJH
SURSRVp�QH�FRPSRUWH�TXH�GHV������

� GpIDLOODQFH� GH� UpFHSWLRQ� j� O
H[WUpPLWp� GLVWDQWH� GH� OD� VHFWLRQ� �6�5',�� VHFWLRQ� UHPRWH
GHIHFW�LQGLFDWLRQ���XQ�ELW�HVW�DWWULEXp��/H�VLJQDO�HVW�GpFOHQFKp�ORUVTX
XQH�GpIDLOODQFH�/&'�
/20��/26�RX�XQ�WDX[�G
HUUHXU�LQDFFHSWDEOH�HVW�GpFHOp�

� FRQWU{OH�G
HUUHXU�GHV�FHOOXOHV��&(&���VHUW�j�GpWHFWHU�OHV�HUUHXUV�GDQV�OD�FKDUJH�XWLOH�GH�OD
FHOOXOH��2Q�SURSRVH�XQ�&5&������,O�GHYUDLW�rWUH�OH�PrPH�TXH�GDQV�OHV�IOX[�)��)���

BBBBBBBBBBBBBBBBBBBB
� ,O�GHYUDLW�rWUH�OH�PrPH�TXH�GDQV�OHV�IOX[�)��)��
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� FKDPS�UpVHUYp��5���FRQWLHQW�OH�VFKpPD�G
RFWHWV������������TXL�HVW�OH�PrPH�TXH�FHOXL�GHV
FHOOXOHV�YLGHV�

'
DXWUHV� FKDPSV� FRUUHVSRQGDQW� DX[� pWDWV� DFWLYDWLRQ�GpVDFWLYDWLRQ� RX� PDUFKH�DUUrW� GX� %�17�
GRLYHQW�IDLUH�O
REMHW�G
XQ�FRPSOpPHQW�G
pWXGH�

������� 6LJQDX[�GH�PDLQWHQDQFH

/HV�VLJQDX[�GH�PDLQWHQDQFH�FL�DSUqV�VRQW�GpILQLV�

� VLJQDO�G
LQGLFDWLRQ�G
DODUPH�VXU�OH�FRQGXLW�GH�WUDQVPLVVLRQ��73�$,6���VHUW�j�SUpYHQLU�OH
SRLQW� GH� WHUPLQDLVRQ� DVVRFLp� GDQV� OH� VHQV� GH� OD� WUDQVPLVVLRQ� TX
XQH� GpIDLOODQFH� D� pWp
GpWHFWpH�HW�TX
HOOH�D�IDLW�O
REMHW�G
XQH�DODUPH�

� GpIDLOODQFH�GH�UpFHSWLRQ�j� O
H[WUpPLWp�GLVWDQWH�GX�FRQGXLW�GH� WUDQVPLVVLRQ��73�5',��
FH� VLJQDO� VHUW� j� SUpYHQLU� OHV� pTXLSHPHQWV� GDQV� OH� VHQV� GH� WUDQVPLVVLRQ� RSSRVp� TX
XQ
GpUDQJHPHQW�D�pWp�GpWHFWp�HQ�DYDO�OH�ORQJ�GX�FRQGXLW��,O�HVW�GpFOHQFKp�ORUVTX
XQ�VLJQDO�/&'�
/20��/26��/26��ORVV�RI�VLJQDO��RX�$,6�D�pWp�GpWHFWp�DX�QLYHDX�GX�FRQGXLW��/
LQWHUYDOOH�GH
WHPSV�QpFHVVDLUH�SRXU�DFWLYHU�FH�VLJQDO�GRLW�rWUH�DXVVL�FRXUW�TXH�SRVVLEOH�PDLV�VXIILVDPPHQW
ORQJ�SRXU� ILOWUHU� GHV� LQIRUPDWLRQV�GH�GpUDQJHPHQW� LQWHUPLWWHQWHV��&HW� LQWHUYDOOH� GH� WHPSV
GRLW�rWUH�GpILQL��/D�SHUWH�GH�FDGUDJH�GHV�FHOOXOHV��/&'��ORVV�RI�FHOO�GHOLQHDWLRQ��HVW�IRXUQLH
SDU�O
DOJRULWKPH�GH�FDGUDJH�GHV�FHOOXOHV��/
LQWHUYDOOH�GH�WHPSV�QpFHVVDLUH�SRXU�LQGLTXHU�FHW
pWDW� GRLW� rWUH� GpILQL�� /D� SHUWH� G
XQH� FHOOXOH� 2$0� �/20�� ORVV� RI� PDLQWHQDQFH� IORZ�� HVW
GpFHOpH�ORUVTXH�DXFXQH�FHOOXOH�2$0�)��Q
HVW�UHoXH�HW�TXH�O
HVSDFHPHQW�PD[LPDO�HQWUH�GHX[
FHOOXOHV� 2$0� )�� HVW� GpSDVVp�� &H� GpUDQJHPHQW� HVW� VLJQDOp� ORUVTXH� GHX[� DQRPDOLHV
VXFFHVVLYHV�VRQW�GpWHFWpHV��/D�IDoRQ�GH�GpWHFWHU�OD�SUpVHQFH�G
XQH�FRQGLWLRQ�$,6�IHUD�O
REMHW
G
XQ�FRPSOpPHQW�G
pWXGH�

� VLJQDO� G
LQGLFDWLRQ� G
DODUPH� VXU� XQH� VHFWLRQ� �6�$,6��� VHUW� j� SUpYHQLU� OHV� pTXLSHPHQWV
GDQV�OH�VHQV�GH�OD�WUDQVPLVVLRQ�TX
XQH�GpIDLOODQFH�D�pWp�GpWHFWpH�HW�TX
HOOH�D�IDLW�O
REMHW�G
XQH
DODUPH�

� GpIDLOODQFH� GH� UpFHSWLRQ� j� O
H[WUpPLWp� GLVWDQWH� GH� OD� VHFWLRQ� �6�5',��� FH� VLJQDO� VHUW� j
SUpYHQLU� OHV� pTXLSHPHQWV� GDQV� OH� VHQV� GH� WUDQVPLVVLRQ� RSSRVp� TX
XQ� GpUDQJHPHQW� D� pWp
GpWHFWp�OH� ORQJ�GX�FRQGXLW��,O�HVW�GpFOHQFKp�ORUVTX
XQ�VLJQDO�/&'��/20��/26�RX�XQ�WDX[
G
HUUHXU�LQDFFHSWDEOH�D�pWp�GpWHFWp�DX�QLYHDX�GH� OD�VHFWLRQ�GH�UpJpQpUDWLRQ��/
LQWHUYDOOH�GH
WHPSV�QpFHVVDLUH�SRXU�DFWLYHU�FH�VLJQDO�GRLW�rWUH�DXVVL�FRXUW�TXH�SRVVLEOH�PDLV�VXIILVDPPHQW
ORQJ� SRXU� ILOWUHU� GHV� LQIRUPDWLRQV� GH� GpUDQJHPHQW� LQWHUPLWWHQWHV�� FHW� LQWHUYDOOH� GRLW� rWUH
GpILQL��/D�SHUWH�GH�FDGUDJH�GHV�FHOOXOHV��/&'��HVW�IRXUQLH�SDU�O
DOJRULWKPH�GH�FDGUDJH�GHV
FHOOXOHV�� /
LQWHUYDOOH� GH� WHPSV� QpFHVVDLUH� SRXU� LQGLTXHU� FHW� pWDW� GRLW� rWUH� GpILQL�� /D� SHUWH
G
XQH� FHOOXOH� 2$0� HVW� GpFHOpH� ORUVTXH� DXFXQH� FHOOXOH� 2$0� )�� Q
HVW� UHoXH� RX� TXH
O
HVSDFHPHQW�PD[LPDO� HQWUH� GHV� FHOOXOHV� 2$0� )�� HVW� GpSDVVp�� 8Q� GpUDQJHPHQW� GH� W\SH
/20��SHUWH�GH�IOX[�GH�PDLQWHQDQFH��HVW�GpFODUp�ORUVTXH�GHX[�DQRPDOLHV�VXFFHVVLYHV�GH�FH
W\SH� VRQW� GpWHFWpHV�� /D� IDoRQ� GH� GpWHFWHU� XQ� WDX[� G
HUUHXU� LQDFFHSWDEOH� IHUD� O
REMHW� G
XQ
FRPSOpPHQW�G
pWXGH�

������� &RQWU{OH�GH�OD�TXDOLWp�GH�WUDQVPLVVLRQ

/H�FRQWU{OH�GH�OD�TXDOLWp�GH�WUDQVPLVVLRQ�j�WUDYHUV�O
LQWHUIDFH�XVDJHU�UpVHDX�SHUPHW�GH�GpWHFWHU�HW�GH
VLJQDOHU�OHV�HUUHXUV�GH�WUDQVPLVVLRQ��$X�QLYHDX�GX�FRQGXLW�GH�WUDQVPLVVLRQ��)����FHWWH�IRQFWLRQ�HVW
DSSOLTXpH� DX[� FHOOXOHV� GH� FRXFKH� $70� HW� DX[� FHOOXOHV� YLGHV�� $X� QLYHDX� GH� OD� VHFWLRQ� GH
UpJpQpUDWLRQ��)����FHWWH�IRQFWLRQ�HVW�DSSOLTXpH�DX[�FHOOXOHV�GH�FRXFKH�$70��DX[�FHOOXOHV�YLGHV�HW
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DX[� FHOOXOHV� 3/�2$0� GH� QLYHDX� VXSpULHXU�� /D� FHOOXOH� 3/�2$0� DFKHPLQH� OHV� UpVXOWDWV� SRXU� OH
FRQWU{OH�G
XQ�FHUWDLQ�QRPEUH�GH�EORFV�

������� 1RWLILFDWLRQ�GH�OD�SHUIRUPDQFH�G
HUUHXU

6LJQDOHPHQW� GH� OD� SHUIRUPDQFH� G
HUUHXU� ±�&HWWH� IRQFWLRQ� VLJQDOH� j� O
pTXLSHPHQW�� GDQV� OH� VHQV� GH
WUDQVPLVVLRQ�RSSRVp�� OHV�UpVXOWDWV�GX�FRQWU{OH�G
HUUHXU�VXU� OH�FRQGXLW�HIIHFWXp��FRQWHQXV�GDQV�5(,�
SRXU�XQH�%,3��FHWWH�IRQFWLRQ�GRQQH�OH�QRPEUH�GH�YLRODWLRQV�GH�SDULWp�GDQV�FKDTXH�EORF��FDOFXOp�j
O
H[WUpPLWp�GH�UpFHSWLRQ�SDU�FRPSDUDLVRQ�DYHF�OH�UpVXOWDW�DFKHPLQp�SDU�OD�FHOOXOH�

������� &RPPXQLFDWLRQ�GH�FRPPDQGH

/
LPSOpPHQWDWLRQ� G
XQ� FDQDO� GH� FRPPXQLFDWLRQ� GH� GRQQpHV� GRLW� IDLUH� O
REMHW� G
XQ� FRPSOpPHQW
G
pWXGH�

��� )RQFWLRQV�7&�SURSUHV�j�O
$70

2Q�WURXYHUD�GHV�UHQVHLJQHPHQWV�VXU�OH�IRUPDWDJH�GHV�FHOOXOHV�$70��OH�FRQWU{OH�G
HUUHXU�G
HQ�WrWH��OH
FDGUDJH�GHV�FHOOXOHV��O
HPEURXLOODJH�HW�OHV�FHOOXOHV�YLGHV�GDQV�OD�5HFRPPDQGDWLRQ�,�������

� )RQFWLRQQDOLWp�RSpUDWLRQQHOOH�GH�O
2$0

��� ,QWHUIDFH�6'+

����� 'HVFULSWLRQ�GHV�VLJQDX[�GpILQLV�GDQV�OD�5HFRPPDQGDWLRQ�,�����>�@

/HV�VLJQDX[�UHODWLIV�j�OD�PDLQWHQDQFH�VRQW�GpILQLV�FL�DSUqV�

LQGLFDWLRQ�GH�/26��GH�/2)��GH�/23�RX�GH�/&'��TXL�VRQW�WRXV�JpQpUpV�j�O
LQWpULHXU�GH�O
pTXLSHPHQW
IRQFWLRQQHO�

$,6�GH�VHFWLRQ�PXOWLSOH[��$,6�GH�FRQGXLW��5',�GH�VHFWLRQ�PXOWLSOH[��5',�GH�FRQGXLW��TXL�VRQW�GHV
VLJQDX[�WUDQVPLV�HW�UHoXV�j�WUDYHUV�O
LQWHUIDFH�%�81,��YRLU�OD�1RWH����7DEOHDX����

SHUWH� GH� VLJQDO� �/26�� ORVV� RI� VLJQDO��� RQ� FRQVLGqUH� TX
LO� \� D� HX� XQH� SHUWH� GH� VLJQDO� ORUVTXH
O
DPSOLWXGH�GX�VLJQDO�SHUWLQHQW�VH�WURXYH�HQ�GHVVRXV�GHV�OLPLWHV�SHQGDQW�XQH�SpULRGH�GpWHUPLQpH�

SHUWH�GH�WUDPHV��/2)�� ORVV�RI� IUDPH��� O
LQWHUIDFH�GpWHFWH�XQH�/2)�ORUVTXH�XQ�FHUWDLQ�QRPEUH��j
GpWHUPLQHU��RX�SOXV�GH�VpTXHQFHV�GH�YHUURXLOODJH�HUURQpHV�FRQVpFXWLYHV�RQW�pWp�UHoXHV�

SHUWH�GH�SRLQWHXU��/23��ORVV�RI�SRLQWHU���O
LQWHUIDFH�GpWHFWH�XQ�/23�ORUVTX
XQ�SRLQWHXU�YDOLGH�QH
SHXW� SDV� rWUH� REWHQX� SDU� DSSOLFDWLRQ� GHV� UqJOHV� G
LQWHUSUpWDWLRQ� GHV� SRLQWHXUV� GpFULWHV� GDQV� OD
5HFRPPDQGDWLRQ�*�����>��@�

����� 6LJQDX[�GH�PDLQWHQDQFH�GpILQLV�GDQV�OD�5HFRPPDQGDWLRQ�,�����>�@

VLJQDO�G
LQGLFDWLRQ�G
DODUPH�GH� VHFWLRQ�PXOWLSOH[� �06�$,6��PXOWLSOH� VHFWLRQ�DODUP� LQGLFDWLRQ
VLJQDO���OH�VLJQDO�06�$,6�HVW�XQ�VLJQDO�670�FRQWHQDQW�XQ�VXUGpELW�GH�VHFWLRQ�YDODEOH�HW�XQ�VFKpPD
HPEURXLOOp�QH�FRQWHQDQW�TXH�GHV�����SRXU�OH�UHVWH�GX�VLJQDO��/D�GpWHFWLRQ�G
XQH�/26�RX�G
XQH�/2)
VXU�OH�VLJQDO�HQWUDQW�HQWUDvQH�OD�SURGXFWLRQ�G
XQ�VLJQDO�06�$,6�GDQV�XQ�GpODL�GH��Q���j�GpWHUPLQHU�
PLFURVHFRQGHV��/H�VLJQDO�06�$,6�HVW�GpWHFWp�ORUVTXH�OHV�ELWV������HW���GH�O
RFWHW�.��RQW�OD�YDOHXU��
DSUqV�GpVHPEURXLOODJH�
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VLJQDO�G
LQGLFDWLRQ�G
DODUPH�GH�FRQGXLW��3�$,6��SDWK�DODUP�LQGLFDWLRQ�VLJQDO���OH�VLJQDO�$8�$,6
HVW�HQYR\p�SRXU�LQIRUPHU�OHV�pTXLSHPHQWV�GDQV�OH�VHQV�GH�OD�WUDQVPLVVLRQ�TX
XQ�GpUDQJHPHQW�D�pWp
GpWHFWp��/H�VLJQDO�$8�$,6�HVW�XQ�VLJQDO�QH�FRQWHQDQW�TXH�GHV�����GDQV�OHV�RFWHWV�+���+��HW�+��DLQVL
TXH�GDQV� WRXWH� OD� FKDUJH�XWLOH��/D�GpWHFWLRQ�G
XQ�GpUDQJHPHQW�RX�G
XQ� VLJQDO�06�$,6�HQWUDvQH� OD
SURGXFWLRQ�G
XQ�VLJQDO�$8�$,6�GDQV�XQ�GpODL�GH��Q���j�GpWHUPLQHU��PLFURVHFRQGHV�

GpIDLOODQFH� GH� UpFHSWLRQ� j� O
H[WUpPLWp� GLVWDQWH� GH� OD� VHFWLRQ� PXOWLSOH[� �06�5',�� PXOWLSOH
VHFWLRQ� IDU� HQG� UHFHLYH� IDLOXUH��� XQ� VLJQDO� 06�5',� LQIRUPH� OHV� pTXLSHPHQWV� GDQV� OH� VHQV� GH
WUDQVPLVVLRQ�RSSRVp�TX
XQH�GpIDLOODQFH�D�pWp�GpWHFWpH��/D�GpWHFWLRQ�G
XQH�/26��/2)�RX�G
XQ�06�
$,6� VXU� OH� VLJQDO� HQWUDQW� HQWUDvQH� O
HQYRL� G
XQ� VLJQDO�06�5',�� HVW� HQYR\p� GDQV� XQ� GpODL� GH��Q���j
GpWHUPLQHU��PLFURVHFRQGHV�JUkFH�j�O
LQVHUWLRQ�GX�FRGH�������SRXU�OHV�pOpPHQWV�ELQDLUHV������HW���GH
O
RFWHW�.��

GpIDLOODQFH�GH�UpFHSWLRQ�j�O
H[WUpPLWp�GLVWDQWH�GX�FRQGXLW��3�5',��SDWK�IDU�HQG�UHFHLYH�IDLOXUH��
OH�VLJQDO�3�5',�LQIRUPH�OHV�pTXLSHPHQWV�WHUPLQDX[�DVVRFLpV�DX�FRQGXLW�TX
XQH�GpIDLOODQFH�GDQV�OH
VHQV�GH�OD�WUDQVPLVVLRQ�D�pWp�VLJQDOpH�OH�ORQJ�GX�WUDMHW�670��6L�OHV�VLJQDX[�/26��/2)��/23��/&'�
06�$,6��RX�$8�$,6�VRQW�GpWHFWpV��OH�VLJQDO�3�5',�HVW�JpQpUp�GDQV�XQ�GpODL�GH��Q���j�GpWHUPLQHU�
PLFURVHFRQGHV�HQ�GRQQDQW�OD�YDOHXU���DX�ELW���GH�O
RFWHW�G
pWDW�GH�FRQGXLW�*��

����� 6LJQDX[�GH�FDGUDJH�GHV�FHOOXOHV

GpFDGUDJH�GHV�FHOOXOHV� �2&'��RXW�RI�FHOO�GHOLQHDWLRQ���XQH�DQRPDOLH�2&'�VH�SURGXLW� ORUVTXH� OH
SURFHVVXV�GH�FDGUDJH�GHV�FHOOXOHV�SDVVH�GH�O
pWDW�6<1&�j�O
pWDW�+817�DORUV�TX
LO�VH�WURXYH�GDQV�XQ
pWDW� GH� IRQFWLRQQHPHQW� �YRLU� OD� )LJXUH���,��������� 8QH� DQRPDOLH� 2&'� VH� WHUPLQH� ORUVTXH� OD
WUDQVLWLRQ� GH� O
pWDW� 35(6<1&� j� O
pWDW� 6<1&� VH� SURGXLW� �YRLU� OD� )LJXUH���,�������� R�� ORUVTXH�
O
DQRPDOLH�2&'�SHUVLVWDQW��LO�\�D�SDVVDJH�j�O
pWDW�GH�PDLQWHQDQFH�/&'��YRLU�SOXV�ORLQ��

UHVWH�GH�FDGUDJH�GHV�FHOOXOHV��/&'��ORVV�RI�FHOO�GHOLQHDWLRQ���XQ�GpIDXW�/&'�VH�SURGXLW�ORUVTX
XQH
DQRPDOLH� 2&'� �YRLU� FL�GHVVXV�� D� SHUVLVWp� SHQGDQW� [� PV�� 8Q� GpIDXW� /&'� VH� WHUPLQH� ORUVTXH� OH
SURFHVVXV�GH�FDGUDJH�GHV�FHOOXOHV��YRLU�OD�)LJXUH���,��������SDVVH�j�O
pWDW�6<1&�HW�\�UHVWH�SHQGDQW�[
PLOOLVHFRQGHV�VDQV�LQWHUUXSWLRQ��/D�YDOHXU�GH�[�VH�VLWXH�HQWUH���HW���SRXU�OHV�81,�6'+��(OOH�HVW�j
O
pWXGH�SRXU�OHV�DXWUHV�W\SHV�G
LQWHUIDFHV�

127(�±�3RXU�GHV�LPSOpPHQWDWLRQV�R��[�HVW�pJDO�j�]pUR��OHV�FRQGLWLRQV�GH�SDVVDJH�DX[�pWDWV�2&'�HW�/&'�VRQW
LGHQWLTXHV�HW�VRQW�pTXLYDOHQWHV�j�OD�/&'��SHUWH�GH�FDGUDJH�GHV�FHOOXOHV��XWLOLVpH�GDQV�OD�YHUVLRQ������GH� OD
5HFRPPDQGDWLRQ�,�����

����� 7DEOHDX[�G
pWDWV�GH�PDLQWHQDQFH

/H�SUpVHQW�VRXV�SDUDJUDSKH�V
DSSOLTXH�SRXU�GHV�FRQILJXUDWLRQV�G
DFFqV�j�ODUJH�EDQGH�IRXUQLVVDQW�XQH
FRQWLQXLWp� GH� FRQGXLW� GH� WUDQVPLVVLRQ� HQWUH� OHV� SRLQWV�%�17��%�7(�HW�%�(7��/H� FDV� SOXV� JpQpUDO
LQFOXDQW�OD�IRQFWLRQ�GH�EUDVVDJH�$70�DSSHOOH�XQH�pWXGH�XOWpULHXUH�

/H�F{Wp�XWLOLVDWHXU�HW� OH�F{Wp� UpVHDX�GH� O
LQWHUIDFH�GRLYHQW� V
LQIRUPHU�PXWXHOOHPHQW�GHV�pWDWV�GH� OD
FRXFKH���HQ�FH�TXL�FRQFHUQH�OHV�GLIIpUHQWV�GpIDXWV�GH�IRQFWLRQQHPHQW�TXL�SHXYHQW�rWUH�GpWHFWpV�

3RXU�FHOD��RQ�D�GpILQL�GHX[�pWDWV�VWDEOHV��UHVSHFWLYHPHQW��GX�F{Wp�XWLOLVDWHXU�HW�GX�F{Wp�UpVHDX��/HV
pWDWV� F{Wp� XWLOLVDWHXU� �pWDWV�)�� VRQW� GpILQLV� DX���������� FHX[� F{Wp� UpVHDX� �pWDWV� *�� DX���������� /HV
WDEOHDX[�G
pWDW�VRQW�GpILQLV�DX���������

/HV�FRQGLWLRQV�GH�GpUDQJHPHQW�)&��j�)&��SRXYDQW�VH�SUpVHQWHU�F{Wp�UpVHDX�RX�HQWUH�FH�F{Wp�HW�OH
F{Wp� XWLOLVDWHXU� VRQW� GpILQLHV� VXU� OD� )LJXUH���� (OOHV� LQIOXHQW� GLUHFWHPHQW� VXU� OHV� pWDWV� )� HW�*��'HV
UHQVHLJQHPHQWV� VXU� FHV� GpUDQJHPHQWV� VRQW� pFKDQJpV� HQWUH� O
XWLOLVDWHXU� HW� OH� UpVHDX� VRXV� IRUPH� GH
VLJQDX[�GpILQLV�SOXV�KDXW�
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/RFDOLVDWLRQ�GHV�FRQGLWLRQV�GH�GpUDQJHPHQW�

&RQGLWLRQ�GH
GpUDQJHPHQW 'pILQLWLRQ

GpUDQJHPHQW�YHUV�O
DPRQW�GH�O
LQWHUIDFH

GpUDQJHPHQW�YHUV�O
DYDO�GH�O
LQWHUIDFH

GpUDQJHPHQW�YHUV�O
DYDO�GDQV�OD�VHFWLRQ�QXPpULTXH�G
DFFqV

GpUDQJHPHQW�YHUV�O
DPRQW�GDQV�OD�VHFWLRQ�QXPpULTXH�G
DFFqV

VHFWLRQ VHFWLRQ

FRQGXLW

%�17�
�

%�7(
%�17� %�(7

)LJXUH���,�������±�&RQGLWLRQV�GH�GpUDQJHPHQW�HW�SRUWpH�RSpUDWLRQQHOOH�GHV�VLJQDX[
GH�PDLQWHQDQFH�VXU�XQ�FRQGXLW�RX�XQH�VHFWLRQ

127(���±�/HV�VHXOV�pWDWV�GpILQLV�VRQW�OHV�pWDWV�VWDEOHV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�HW�j�OD�PDLQWHQDQFH�GH
O
LQWHUIDFH� F{Wp� XWLOLVDWHXU� HW� F{Wp� UpVHDX� �UpDFWLRQV� GX� V\VWqPH�� LQIRUPDWLRQV� FRQFHUQDQW� O
XWLOLVDWHXU� HW� OH
UHVSRQVDEOH�GX�UpVHDX���/HV�pWDWV�WUDQVLWRLUHV�UpVXOWDQW�GH�OD�GpWHFWLRQ�GHV�LQIRUPDWLRQV�G
HUUHXU�QH�VRQW�SDV
SULV�HQ�FRQVLGpUDWLRQ�VDXI�SRXU�OHV�pWDWV�WUDQVLWRLUHV�)��HW�*���GH�PLVH�VRXV�WHQVLRQ�HW�GH�PLVH�KRUV�WHQVLRQ�

127(���±�,O�Q
HVW�SDV�QpFHVVDLUH�TXH�O
XWLOLVDWHXU�FRQQDLVVH�O
HPSODFHPHQW�G
XQH�GpIDLOODQFH�GDQV�OH�UpVHDX��LO
GRLW�QpDQPRLQV�rWUH�WHQX�LQIRUPp�GH�OD�GLVSRQLELOLWp�HW�GH�OD�FRQWLQXLWp�GH�VHUYLFH�GH�OD�FRXFKH���

127(���±�/
XWLOLVDWHXU�GLVSRVH�GH�WRXWHV�OHV�LQIRUPDWLRQV�UHODWLYHV�j�OD�TXDOLWp�GH�IRQFWLRQQHPHQW�DVVRFLpH�j
FKDTXH�VHQV�GH�OD�VHFWLRQ�DGMDFHQWH��,O�DSSDUWLHQW�j�O
XWLOLVDWHXU�G
DVVXUHU�OD�VXSHUYLVLRQ�GH�FHWWH�TXDOLWp�GDQV
FHWWH�VHFWLRQ�
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������� (WDWV�GH�OD�FRXFKH���GX�F{Wp�XWLOLVDWHXU�GH�O
LQWHUIDFH

(WDW�)���SHUWH�G
DOLPHQWDWLRQ�GX�F{Wp�XWLOLVDWHXU

± '
XQH�PDQLqUH�JpQpUDOH��OH�7(�QH�SHXW�QL�pPHWWUH�QL�UHFHYRLU�GH�VLJQDX[�

(WDW�)���pWDW�RSpUDWLRQQHO

± /H�U\WKPH�GX�UpVHDX�HW�OH�VHUYLFH�GH�OD�FRXFKH���VRQW�GLVSRQLEOHV�

± /H�F{Wp�XWLOLVDWHXU�pPHW�HW�UHoRLW�GHV�WUDPHV�RSpUDWLRQQHOOHV�

(WDW�)���FRQGLWLRQ�GH�GpUDQJHPHQW�Q���

± &HW�pWDW�GH�GpUDQJHPHQW�FRUUHVSRQG�j�OD�FRQGLWLRQ�GH�GpUDQJHPHQW�)&��

± /H�U\WKPH�GX�UpVHDX�HVW�GLVSRQLEOH�GX�F{Wp�XWLOLVDWHXU�

± /H�F{Wp�XWLOLVDWHXU�pPHW�GHV�WUDPHV�RSpUDWLRQQHOOHV�

± /H�F{Wp�XWLOLVDWHXU�UHoRLW�XQH�WUDPH�FRQWHQDQW�XQH�LQGLFDWLRQ�5',�GH�FRQGXLW�

(WDW�)���FRQGLWLRQ�GH�GpUDQJHPHQW�Q���

± &HW�pWDW�GH�GpUDQJHPHQW�FRUUHVSRQG�j�WRXWH�FRPELQDLVRQ�GH�)&��DYHF�)&���)&��RX�)&��

± /H�U\WKPH�GX�UpVHDX�SHXW�QH�SDV�rWUH�GLVSRQLEOH�GX�F{Wp�XWLOLVDWHXU�

± /H�F{Wp�XWLOLVDWHXU�GpWHFWH�GHV�VLJQDX[�/26��/2)��/23�RX�/&'�

± /H�F{Wp�XWLOLVDWHXU�pPHW�GHV�WUDPHV�DYHF�OHV�LQGLFDWLRQV�5',�GH�VHFWLRQ�PXOWLSOH[�HW�5',�GH
FRQGXLW�

(WDW�)��

± &HW�pWDW�GH�GpUDQJHPHQW�FRUUHVSRQG�j�OD�FRQGLWLRQ�GH�GpUDQJHPHQW�)&��RX�)&��HW�)&��RX
)&��HW�)&��

± /H�U\WKPH�GX�UpVHDX�SHXW�QH�SDV�rWUH�GLVSRQLEOH�GX�F{Wp�XWLOLVDWHXU�

± /H�F{Wp�XWLOLVDWHXU�GpWHFWH�GHV�VLJQDX[�3�$,6��/23�RX�/&'�

± /H�F{Wp�XWLOLVDWHXU�pPHW�GHV�WUDPHV�FRQWHQDQW�XQH�LQGLFDWLRQ�5',�GH�FRQGXLW�

(WDW�)���FRQGLWLRQ�GH�GpUDQJHPHQW�Q���

± &HW�pWDW�GH�GpUDQJHPHQW�FRUUHVSRQG�j�OD�FRQGLWLRQ�GH�GpUDQJHPHQW�)&��RX�)&��HW�)&��

± /H�U\WKPH�GX�UpVHDX�HVW�GLVSRQLEOH�GX�F{Wp�XWLOLVDWHXU�

± /H�F{Wp�XWLOLVDWHXU�pPHW�GHV�WUDPHV�RSpUDWLRQQHOOHV�

± /H�F{Wp�XWLOLVDWHXU�UHoRLW�GHV�WUDPHV�FRQWHQDQW�GHV�LQGLFDWLRQV�5',�GH�VHFWLRQ�PXOWLSOH[�HW
5',�GH�FRQGXLW�

(WDW�)��

± &HW�pWDW�GH�GpUDQJHPHQW�FRUUHVSRQG�DX[�FRQGLWLRQV�GH�GpUDQJHPHQW�)&��+�)&��RX�)&��+
)&��+�)&��

± /H�U\WKPH�GX�UpVHDX�SHXW�QH�SDV�rWUH�GLVSRQLEOH�GX�F{Wp�XWLOLVDWHXU�

± /H�F{Wp�XWLOLVDWHXU�UHoRLW�GHV�WUDPHV�FRQWHQDQW�GHV�LQGLFDWLRQV�06�5',�HW�3�$,6�

± /H�F{Wp�XWLOLVDWHXU�pPHW�GHV�WUDPHV�FRQWHQDQW�XQH�LQGLFDWLRQ�5',�GH�FRQGXLW�



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

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

(WDW�)���pWDW�VRXV�WHQVLRQ

± ,O�V
DJLW�G
XQ�pWDW� WUDQVLWRLUH�TXH�OH�F{Wp�XWLOLVDWHXU�SHXW�PRGLILHU�DSUqV�GpWHFWLRQ�GX�VLJQDO
UHoX�

������� (WDWV�GH�OD�FRXFKH���GX�F{Wp�UpVHDX�GH�O
LQWHUIDFH

(WDW�*���SHUWH�GH�O
DOLPHQWDWLRQ�GX�F{Wp�UpVHDX

± '
XQH�PDQLqUH�JpQpUDOH��OD�%�17��QH�SHXW�QL�pPHWWUH�QL�UHFHYRLU�GH�VLJQDO�

(WDW�*���pWDW�RSpUDWLRQQHO

± /H�U\WKPH�GX�UpVHDX�HW�OH�VHUYLFH�GH�OD�FRXFKH���VRQW�GLVSRQLEOHV�

± /H�F{Wp�UpVHDX�pPHW�HW�UHoRLW�GHV�WUDPHV�RSpUDWLRQQHOOHV�

(WDW�*���FRQGLWLRQ�GH�GpUDQJHPHQW�Q���

± &HW�pWDW�GH�GpUDQJHPHQW�FRUUHVSRQG�j�OD�FRQGLWLRQ�GH�GpUDQJHPHQW�)&��

± /H�U\WKPH�GX�UpVHDX�HVW�GLVSRQLEOH�GX�F{Wp�XWLOLVDWHXU�

± /
pTXLSHPHQW�WHUPLQDO�GX�FRQGXLW�GDQV�OH�UpVHDX�G
DFFqV�GpWHFWH�XQ�VLJQDO�/26��/2)��/23�
/&'��3�$,6�RX�06�$,6�

± /H�F{Wp�UpVHDX�pPHW�GHV�WUDPHV�FRQWHQDQW�XQH�LQGLFDWLRQ�5',�GH�FRQGXLW�

(WDW�*���FRQGLWLRQ�GH�GpUDQJHPHQW�Q���

± &HW�pWDW�GH�GpUDQJHPHQW�FRUUHVSRQG�j�OD�FRQGLWLRQ�GH�GpUDQJHPHQW�)&��

± /H�U\WKPH�GX�UpVHDX�Q
HVW�SDV�GLVSRQLEOH�GX�F{Wp�XWLOLVDWHXU�

± /H�F{Wp�UpVHDX�pPHW�GHV�WUDPHV�RSpUDWLRQQHOOHV�

± /H�F{Wp�UpVHDX�UHoRLW�GHV�WUDPHV�FRQWHQDQW�GHV�LQGLFDWLRQV�5',�GH�VHFWLRQ�PXOWLSOH[�HW�5',
GH�FRQGXLW�

(WDW�*���FRQGLWLRQ�GH�GpUDQJHPHQW�Q���

± &HW�pWDW�GH�GpUDQJHPHQW�FRUUHVSRQG�j�OD�FRQGLWLRQ�GH�GpUDQJHPHQW�)&��

± /H�U\WKPH�GX�UpVHDX�Q
HVW�SDV�GLVSRQLEOH�GX�F{Wp�XWLOLVDWHXU�

± /D�%�17��GpWHFWH�XQ�VLJQDO�/26�/2)�RX�06�$,6�SURYHQDQW�GX�UpVHDX�G
DFFqV�

± /H�F{Wp�UpVHDX�pPHW�XQH�LQGLFDWLRQ�3�$,6�

± /H�F{Wp�UpVHDX�UHoRLW�GHV�WUDPHV�FRQWHQDQW�XQH�LQGLFDWLRQ�5',�GH�FRQGXLW�

(WDW�*��

± &HW�pWDW�GH�GpUDQJHPHQW�FRUUHVSRQG�DX[�FRQGLWLRQV�GH�GpUDQJHPHQW�)&��RX�)&��HW�)&��

± /H� F{Wp� UpVHDX� pPHW� YHUV� OH� F{Wp� XWLOLVDWHXU� XQH� WUDPH� FRQWHQDQW� OHV� LQGLFDWLRQV� 5',� GH
VHFWLRQ�PXOWLSOH[�HW�5',�GH�FRQGXLW�

(WDW�*��

± &HW�pWDW�GH�GpUDQJHPHQW�FRUUHVSRQG�DX[�FRQGLWLRQV�GH�GpUDQJHPHQW�)&��HW�)&��

± /H�U\WKPH�GX�UpVHDX�Q
HVW�SDV�GLVSRQLEOH�GX�F{Wp�XWLOLVDWHXU�

± /H�F{Wp�UpVHDX�pPHW�GHV�WUDPHV�FRQWHQDQW�XQH�LQGLFDWLRQ�5',�GH�FRQGXLW�
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± /D�%�17��UHoRLW�GHV�LQGLFDWLRQV�5',�GH�VHFWLRQ�PXOWLSOH[�HW�5',�GH�FRQGXLW�SURYHQDQW�GX
F{Wp�XWLOLVDWHXU�HW�O
pTXLSHPHQW�GH�WHUPLQDLVRQ�GX�FRQGXLW�GpWHFWH�XQ�VLJQDO�/26��/2)��/23
RX�/&'��3�$,6�RX�06�$,6�

(WDW�*��

± &HW�pWDW�GH�GpUDQJHPHQW�FRUUHVSRQG�DX[�FRQGLWLRQV�GH�GpUDQJHPHQW�)&��HW�)&��

± /H�U\WKPH�GX�UpVHDX�Q
HVW�SDV�GLVSRQLEOH�GX�F{Wp�XWLOLVDWHXU�

± /H�F{Wp�UpVHDX�pPHW�GHV�WUDPHV�FRQWHQDQW�XQH�LQGLFDWLRQ�3�$,6�

± /H�F{Wp�UpVHDX�UHoRLW�GHV�WUDPHV�FRQWHQDQW�XQH�LQGLFDWLRQ�5',�GH�FRQGXLW�

(WDW�*��

± &HW�pWDW�GH�GpUDQJHPHQW�FRUUHVSRQG�DX[�FRQGLWLRQV�GH�GpUDQJHPHQW�)&��HW�)&��RX�)&��HW
)&��HW�)&��

± /H�F{Wp�UpVHDX�pPHW�GHV�WUDPHV�FRQWHQDQW�GHV�LQGLFDWLRQV�5',�GH�VHFWLRQ�PXOWLSOH[�HW�5',
GH�FRQGXLW�YHUV�OH�F{Wp�XWLOLVDWHXU�

(WDW�*��

± &HW�pWDW�GH�GpUDQJHPHQW�FRUUHVSRQG�DX[�FRQGLWLRQV�GH�GpUDQJHPHQW�)&��HW�)&��

± /H�U\WKPH�GX�UpVHDX�Q
HVW�SDV�GLVSRQLEOH�GX�F{Wp�XWLOLVDWHXU�

± /H�F{Wp�UpVHDX�pPHW�GHV�WUDPHV�FRQWHQDQW�XQH�LQGLFDWLRQ�3�$,6�

± /H�F{Wp�UpVHDX�UHoRLW�GHV�WUDPHV�FRQWHQDQW�GHV�LQGLFDWLRQV�5',�GH�VHFWLRQ�PXOWLSOH[�HW�5',
GH�FRQGXLW�

(WDW�*���

± &HW�pWDW�GH�GpUDQJHPHQW�FRUUHVSRQG�DX[�FRQGLWLRQV�GH�GpUDQJHPHQW�)&��HW�)&��RX�)&��HW
)&��HW�)&��

± /H�U\WKPH�GX�UpVHDX�Q
HVW�SDV�GLVSRQLEOH�GX�F{Wp�XWLOLVDWHXU�

± /H� F{Wp� UpVHDX� pPHW� GHV� WUDPHV� FRQWHQDQW� GHV� LQGLFDWLRQV� 3�$,6� HW� 5',� GH� VHFWLRQ
PXOWLSOH[�YHUV�OH�F{Wp�XWLOLVDWHXU�

(WDW�*���

± &HW�pWDW�GH�GpUDQJHPHQW�FRUUHVSRQG�DX[�FRQGLWLRQV�GH�GpUDQJHPHQW�)&��HW�)&��HW�)&��

± /H�U\WKPH�GX�UpVHDX�Q
HVW�SDV�GLVSRQLEOH�GX�F{Wp�XWLOLVDWHXU�

± /H�F{Wp�UpVHDX�WUDQVPHW�GHV�LQGLFDWLRQV�$8�$,6�HW�06�5',�DX�F{Wp�XWLOLVDWHXU�

± /H�F{Wp�UpVHDX�UHoRLW�GHV�WUDPHV�FRQWHQDQW�XQH�LQGLFDWLRQ�06�5',�

(WDW�*���

± &HW�pWDW�GH�GpUDQJHPHQW�FRUUHVSRQG�DX[�FRQGLWLRQV�GH�GpUDQJHPHQW�)&��HW�)&��HW�)&��RX
)&��HW�)&��HW�)&��HW�)&��

± /H�U\WKPH�GX�UpVHDX�Q
HVW�SDV�GLVSRQLEOH�GX�F{Wp�XWLOLVDWHXU�

± /H�F{Wp� UpVHDX�pPHW�GHV� WUDPHV� FRQWHQDQW�GHV� LQGLFDWLRQV�3�$,6� HW�06�5',�YHUV� OH� F{Wp
XWLOLVDWHXU�
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(WDW�*����pWDW�VRXV�WHQVLRQ

± ,O�V
DJLW�G
XQ�pWDW�WUDQVLWRLUH�TXH�OH�F{Wp�UpVHDX�SHXW�PRGLILHU�DSUqV�GpWHFWLRQ�GX�VLJQDO�UHoX�

������� 'pILQLWLRQ�GHV�SULPLWLYHV

/HV�SULPLWLYHV�FL�GHVVRXV�GRLYHQW�rWUH�XWLOLVpHV�HQWUH� OD�FRXFKH�GpSHQGDQW�GX�VXSSRUW�SK\VLTXH�HW
O
HQWLWp�GH�JHVWLRQ�>SULPLWLYHV�G
HQ�WrWH�SK\VLTXH�GH�JHVWLRQ��03+��PDQDJHPHQW�SK\VLFDO�KHDGHU�@�

03+�$, 3ULPLWLYH�G
LQGLFDWLRQ�03+�$&7,9$7(��XWLOLVpH�FRPPH�LQIRUPDWLRQ�GH�FRUUHFWLRQ�
G
HUUHXU�HW�GH�UpLQLWLDOLVDWLRQ�

03+�', 3ULPLWLYH�G
LQGLFDWLRQ�03+�'($&7,9$7(

03+�(,Q 3ULPLWLYH� G
LQGLFDWLRQ� 03+� (5525� DYHF� OH� SDUDPqWUH� Q� �Q� GpILQLW� OD� FRQGLWLRQ� GH
GpUDQJHPHQW�FRUUHVSRQGDQW�j�O
HUUHXU�VLJQDOpH�

03+�&,Q 3ULPLWLYH�G
LQGLFDWLRQ�03+�&255(&7,21�DYHF�OH�SDUDPqWUH�Q��Q�GpILQLW�OD�FRQGLWLRQ
GH�GpUDQJHPHQW�FRUUHVSRQGDQW�DX�UpWDEOLVVHPHQW�VLJQDOp��

������� 7DEOHDX�G
pWDWV

/HV�IRQFWLRQV�RSpUDWLRQQHOOHV�UHODWLYHV�DX[�pWDWV�GH�OD�FRXFKH���VRQW�GpILQLHV�GDQV�OH�7DEOHDX���SRXU
OH� F{Wp� XWLOLVDWHXU� GH� O
LQWHUIDFH� HW� GDQV� OH� 7DEOHDX� �� SRXU� OH� F{Wp� UpVHDX�
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7DEOHDX���,�������±�7DEOHDX�G
pWDW�)��PDWULFH�G
pWDWV�GH�FRXFKH�3K\VLTXH��
GX�F{Wp�XWLOLVDWHXU��1RWH���

(WDW�LQLWLDO��→ )� )� )� )� )� )� )� )�

GpILQLWLRQ

pWDW�RSpUDWLRQQHO
RX

GpUDQJHPHQW

FRXSXUH�GH
O
DOLPHQ�
WDWLRQ
F{Wp

XWLOLVDWHXU

RSpUDWLRQQHO )&� FRQGLWLRQ�GH
GpUDQJH�
PHQW�)&�
�1RWH���

)&��RX
)&��	
)&�

)&��RX
)&�	)&�

RX
)&�	)&�

)&�	)&�
RX

)&�	)&�
	)&�

F{Wp
XWLOLVDWHXU
VRXV
WHQVLRQ

GHV�pWDWV VLJQDO�pPLV
SDU�O
XWLOLVDWHXU
YHUV�O
LQWHUIDFH

SDV�GH
VLJQDO

WUDPHV
RSpUDWLRQ�
QHOOHV

QRUPDOHV

WUDPHV
RSpUDWLRQ�
QHOOHV

QRUPDOHV

WUDPHV�DYHF
06�5',
HW�3�5',

WUDPHV
DYHF
3�5',

WUDPHV
RSpUDWLRQ�
QHOOHV

QRUPDOHV

WUDPHV
DYHF
3�5',

SDV�GH
VLJQDO

SHUWH�RX�EDLVVH
G
DOLPHQWDWLRQ

GX�F{Wp�XWLOLVDWHXU
�

3+�',
03+�(,�

)�

03+�(,�
)�

03+�(,�
)�

03+�(,�
)�

03+�(,�
)�

03+�(,�
)�

03+�(,�
)�

UHWRXU�GH
O
DOLPHQWDWLRQ�YHUV
OH�F{Wp�XWLOLVDWHXU

)� � � � � � � �

WUDPHV
RSpUDWLRQQHOOHV
QRUPDOHV�GX
F{Wp�UpVHDX

� ±
3+�$,
03+�$,

)�

3+�$,
03+�$,

)�

3+�$,
03+�$,

)�

3+�$,
03+�$,

)�

3+�$,
03+�$,

)�

3+�$,
03+�$,

)�

QRXYHO
pYpQHPHQW
GpWHFWp�GX

F{Wp

UpFHSWLRQ�GH
3�5',
�)&��

�
03+�',
03+�(,�

)�
±

SDV�GH
GpWHFWLRQ
SRVVLEOH

± ± ±
03+�(,�

)�

UpFHSWLRQ
/26�RX�/2)
RX��)&��
�1RWH���

�
03+�',
03+�(,�

)�

03+�(,�
)� ±

03+�(,�
)�

03+�(,�
)�

03+�(,�
)�

03+�(,�
)�

/&'�RX�/23
RX�3�$,6�RX
�)&���RX

�)&����)&��
�1RWH���

�
03+�',
03+�(,�

)�

03+�(,�
)�

SDV�GH
GpWHFWLRQ
SRVVLEOH

±
03+�(,�

)� ±
03+�(,�

)�

UpFHSWLRQ�GH
3�5',�HW�06�5',

�)&��
�

03+�',
03+�(,�

)�

03+�(,�
)�

SDV�GH
GpWHFWLRQ
SRVVLEOH

03+�(,�
)� ± ±

03+�(,�
)�

3�$,6�HW�06�5',
RX�/&'�
06�5',�HW

3�5',�RX�/23�
06�5',

�)&��+�)&��

�
3+�',

03+�(,�
03+�(,�

)�

03+�(,�
03+�(,�

)�

SDV�GH
GpWHFWLRQ
SRVVLEOH

03+�(,�
)�

03+�(,�
)� ±

03+�(,�
03+�(,�

)�

127(���±�6L�O
RQ�XWLOLVH�XQ�PpFDQLVPH�GH�VXUYHLOODQFH�GX�FRQGXLW��WRXWH�DQRPDOLH�GpFHOpH�SDU�FH�PpFDQLVPH
FRUUHVSRQG�j�XQH�GpIDLOODQFH�OLpH�DX�FRQGXLW�GX�W\SH�/23�RX�/&'��'DQV�OH�SUpVHQW�WDEOHDX���/&'��VHUD
UHPSODFp�SDU��/&'�RX�DQRPDOLH�GH�VXUYHLOODQFH�GX�FRQGXLW��

127(���±�'DQV�O
pWDW�)&���OHV�DXWUHV�FRQGLWLRQV�GH�GpUDQJHPHQW��)&���)&��RX�)&���QH�SHXYHQW�SDV�rWUH
GpWHFWpHV�ELHQ�TX
HOOHV�SXLVVHQW�rWUH�FRQFRPLWDQWHV�

127(���±�'DQV�O
pWDW�)&���O
pWDW�)&���3�5',��QH�SHXW�SDV�rWUH�GpWHFWp�ELHQ�TX
LO�SXLVVH�rWUH�FRQFRPLWDQW�

127(���±�/H�F{Wp�XWLOLVDWHXU�QH�SHXW�SDV�IDLUH�GH�GLVWLQFWLRQ�HQWUH�)&���)&�	)&���)&�	)&���)&�	)&��
)&�	)&�	)&���)&�	)&�	)&���)&�	)&�	)&��HW�)&�	)&�	)&�	)&��
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7DEOHDX���,�������±�7DEOHDX�GH�O
pWDW�*��PDWULFH�G
pWDWV�GH�FRXFKH�3K\VLTXH���GX�F{Wp�UpVHDX

(WDW�LQLWLDO��→ *� *� *� *� *� *� *� *� *� *� *�� *�� *�� *��

GpILQLWLRQ
GHV�pWDWV

pWDW�RSpUDWLRQQHO
RX�HQ
GpUDQJHPHQW

17��KRUV
WHQVLRQ RSpUDWLRQQHO )&� )&� )&�

)&��RX
)&�	)&�

)&��	)&� )&�	)&� )&�	)&�
RX

)&�	)&�
	)&�

)&�	)&� )&�	)&�
RX

)&�	)&�
	)&�

)&�	)&�
	)&�

)&�	)&�
	)&��RX
)&�	)&�
	)&�
	)&�

17�
VRXV

WHQVLRQ

VLJQDO�pPLV�YHUV
O
LQWHUIDFH

SDV�GH
VLJQDO

VLJQDO
RSpUDWLRQQHO

QRUPDO

VLJQDO�DYHF
3�5',

VLJQDO
RSpUDWLRQQHO

QRUPDO

VLJQDO�DYHF
$8�$,6

VLJQDO�DYHF
06	3�5',

VLJQDO�DYHF
3�5',

VLJQDO�DYHF
$8�$,6

VLJQDO�DYHF
06	3�5',

VLJQDO�DYHF
$8�$,6

VLJQDO�DYHF
$8�$,6�HW
06�5',

VLJQDO�DYHF
$8�$,6

VLJQDO�DYHF
$8�$,6�HW
06�5',

SDV�GH
VLJQDO

SHUWH�GH
O
DOLPHQWDWLRQ
RX�WHQVLRQ
LQVXIILVDQWH�GDQV
OD�17�

±
3+�',

03+�(,�
*�

03+�(,�
*�

03+�(,�
*�

03+�(,�
*�

03+�(,�
*�

03+�(,�
*�

03+�(,�
*�

03+�(,�
*�

03+�(,�
*�

03+�(,�
*�

03+�(,�
*�

03+�(,�
*�

03+�(,�
*�

QRXYHO�pYpQHPHQW
GpWHFWp

UHWRXU�GH
O
DOLPHQWDWLRQ
GDQV�OD�17�

03+�&,�
*�� � � � � � � � � � � � � �

WUDPHV
RSpUDWLRQQHOOHV
QRUPDOHV

� ±
3+�$,
03+�$,

*�

3+�$,
03+�$,

*�

3+�$,
03+�$,

*�

3+�$,
03+�$,

*�

3+�$,
03+�$,

*�

3+�$,
03+�$,

*�

3+�$,
03+�$,

*�

3+�$,
03+�$,

*�

3+�$,
03+�$,

*�

3+�$,
03+�$,

*�

3+�$,
03+�$,

*�

3+�$,
03+�$,

*�
GpUDQJHPHQW�GH
UpVHDX�LQWHUQH
)&�

�
3+�',

03+�(,�
*�

±
03+�(,�

*�
03+�(,�

*�
03+�(,�

*� ± ± ±
03+�(,�

*��
03+�(,�

*�� ± ±
03+�(,�

*�

DSSDULWLRQ
G
XQ�QRXYHO

UpFHSWLRQ
06�	�3�5',
�)&��

�
3+�',

03+�(,�
*�

03+�(,�
*� ±

03+�(,�
*�

SDV�GH
GpWHFWLRQ
SRVVLEOH

±
03+�(,�

*��
SDV�GH

GpWHFWLRQ
SRVVLEOH

±
SDV�GH

GpWHFWLRQ
SRVVLEOH

±
SDV�GH

GpWHFWLRQ
SRVVLEOH

03+�(,�
*�

pYpQHPHQW GpUDQJHPHQW�GH
UpVHDX�LQWHUQH
�)&����1RWH�

�
3+�',

03+�(,�
*�

03+�(,�
*�

03+�(,�
*� ±

03+�(,�
*��

03+�(,�
*�� ±

03+�(,�
*�� ± ± ± ±

03+�(,�
*�

/26�RX�/2)
�)&�� �

3+�',
03+�(,�

*�

03+�(,�
*�

03+�(,�
*�

03+�(,�
*�� ±

03+�(,�
*�

03+�(,�
*�� ±

03+�(,�
*�� ±

03+�(,�
*�� ±

03+�(,�
*�

)&� � � 03+�&,�
*�

� � � 03+�&,�
*�

03+�&,�
*�

03+�&,�
*�

� � 03+�&,�
*�

03+�&,�
*��

�

GLVSDULWLRQ
GX�)&

)&� � � � 03+�&,�
*�

� ± 03+�&,�
*�

� ± 03+�&,�
*�

± 03+�&,�
*�

± �

)&� � � � � 03+�&,�
*�

� � 03+�&,�
*�

� 03+�&,�
*�

03+�&,�
*�

03+�&,�
*�

03+�&,�
*�

�

)&� � � � � � 03+�&,�
*�

� � 03+�&,�
*�

� 03+�&,�
*�

� 03+�&,�
*��

�

127(�±�6L�)&��FRUUHVSRQG�j�XQ�pWDW�GH�GpUDQJHPHQW�OLp�DX�FRQGXLW��SDU�H[HPSOH�XQH�/&'���OD�UpDFWLRQ�FRQVpTXHQWH�QH�V
DSSOLTXH�SDV�DX�WDEOHDX�GH�O
pWDW�*�SXLVTXH�FHW�pWDW�QH�SHXW�SDV�rWUH�UHFRQQX�SDU�OH�F{Wp�XWLOLVDWHXU�
,O�Q
\�DXUD�GRQF�DXFXQ�FKDQJHPHQW�G
pWDW�
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([SOLFDWLRQV�GHV�V\PEROHV�XWLOLVpV�GDQV�OHV�7DEOHDX[���HW���

� ±

;
<

)�*�]
QGS

7����������

VLWXDWLRQ
LPSRVVLEOH

pPHWWUH�OD�SULPLWLYH�;
YHUV�OH�QLYHDX�VXSpULHXU�
pPHWWUH�OD�SULPLWLYH
GH�JHVWLRQ�
<�SDVVH�j�O
pWDW�)�*]

SDV�GH
FKDQJHPHQW
G
pWDW

SDV�GH�GpWHFWLRQ
SRVVLEOH��UHVWH
GDQV�OH�PrPH�pWDW�

��� ,QWHUIDFH�VWUXFWXUpH�FHOOXOH

/
DSSOLFDELOLWp�GX�VRXV�SDUDJUDSKH�SUpFpGHQW�����j�O
LQWHUIDFH�VWUXFWXUpH�FHOOXOH�GRLW�rWUH�pWXGLpH�SOXV
DYDQW�

� $OLPHQWDWLRQ�HQ�pQHUJLH

��� )RXUQLWXUH�G
pQHUJLH

/
DOLPHQWDWLRQ� GH� OD� %�17�� YLD� O
LQWHUIDFH� XVDJHU�UpVHDX� HVW� IDFXOWDWLYH�� 6L� XQH� DOLPHQWDWLRQ� HVW
IRXUQLH��LO�IDXGUD�SUHQGUH�OHV�FRQGLWLRQV�VXLYDQWHV�HQ�FRQVLGpUDWLRQ�

8QH�SDLUH�GH�FRQGXFWHXUV�GLVWLQFWV�VHUD�XWLOLVpH�SRXU�OD�IRXUQLWXUH�G
pQHUJLH�j�OD�%�17��YLD�OH�SRLQW
GH�UpIpUHQFH�7/%�

/H�GLVSRVLWLI�GH�UpFHSWLRQ�G
pQHUJLH�VHUD�DOLPHQWp�

± VRLW�SDU�XQH�VRXUFH�FRPPDQGpH�SDU�O
XWLOLVDWHXU��VXU�GHPDQGH�GX�IRXUQLVVHXU�GH�UpVHDX�

± VRLW�SDU�XQ�GLVSRVLWLI�G
DOLPHQWDWLRQ�HQ�pQHUJLH��IRXUQL�SDU�OH�IRXUQLVVHXU�GH�UpVHDX��HW�UHOLp�DX
VHFWHXU�GDQV�OHV�ORFDX[�GH�O
XWLOLVDWHXU�

/D�FDSDFLWp�G
DOLPHQWDWLRQ�HQ�pQHUJLH�F{Wp�XWLOLVDWHXU�

± IHUD�LQWpJUDOHPHQW�SDUWLH�GX�%�17��%�7(�

± VHUD� VpSDUpH� SK\VLTXHPHQW� GX� %�17��%�7(� HW� FRQVWLWXHUD� XQ� GLVSRVLWLI� G
DOLPHQWDWLRQ
GLVWLQFW�

8QH� VRXUFH� G
pQHUJLH� FDSDEOH� G
DOLPHQWHU� SOXVLHXUV� %�17�� GRLW� VDWLVIDLUH� DX[� FDUDFWpULVWLTXHV� GH
FKDTXH� LQWHUIDFH� G
DOLPHQWDWLRQ� GHV� GLYHUVHV� %�17�� DX� PrPH� LQVWDQW�� 8Q� FRXUW�FLUFXLW� RX� XQH
VXUWHQVLRQ�GDQV�XQH�%�17��TXHOFRQTXH�QH�GRLW�SDV�DYRLU�G
LQFLGHQFH�VXU�O
LQWHUIDFH�G
DOLPHQWDWLRQ�HQ
pQHUJLH�GHV�DXWUHV�%�17��

��� 3XLVVDQFH�GLVSRQLEOH�GDQV�OD�%�17�

/D�SXLVVDQFH�GLVSRQLEOH�GDQV�OD�%�17��YLD�O
LQWHUIDFH�XVDJHU�UpVHDX�GHYUDLW�rWUH�G
DX�PRLQV����ZDWWV�

��� 7HQVLRQ�G
DOLPHQWDWLRQ

/D�WHQVLRQ�G
DOLPHQWDWLRQ�GDQV�OD�%�17��GHYUDLW�rWUH�FRPSULVH�HQWUH�−���HW�−���YROWV�SDU�UDSSRUW�j�OD
WHUUH�
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��� 6SpFLILFDWLRQV�GH�VpFXULWp

(Q� SULQFLSH�� OHV� VSpFLILFDWLRQV� GH� VpFXULWp� Q
HQWUHQW� SDV� GDQV� OH� FDGUH� GH� OD� SUpVHQWH
5HFRPPDQGDWLRQ�� 7RXWHIRLV�� SRXU� KDUPRQLVHU� OHV� FDUDFWpULVWLTXHV� GHV� GLVSRVLWLIV� G
DOLPHQWDWLRQ
G
RULJLQH�HW�GH�GHVWLQDWLRQ��RQ�WLHQGUD�FRPSWH�GHV�pOpPHQWV�VXLYDQWV�

± OD�VRXUFH�G
pQHUJLH�GRLW�rWUH�PXQLH�G
XQ�GLVSRVLWLI�GH�SURWHFWLRQ�FRQWUH�OHV�FRXUWV�FLUFXLWV�HW
OHV�VXUWHQVLRQV�

± OH� GLVSRVLWLI� GH� UpFHSWLRQ� G
pQHUJLH� GH� OD� %�17�� QH� GRLW� SDV� rWUH� HQGRPPDJp� SDU� XQH
LQWHUYHUVLRQ�GHV�FRQGXFWHXUV�

(Q� FH� TXL� FRQFHUQH� O
LQWHUIDFH� G
DOLPHQWDWLRQ� GH� OD� VRXUFH� G
pQHUJLH� TXL� HVW� FRQVLGpUpH� FRPPH� OD
SDUWLH� �H[SRVpH��DX�VHQV�GRQQp�GDQV�OD�3XEOLFDWLRQ�����GH�OD�&(,�>��@�� OHV�PpWKRGHV�GH�SURWHFWLRQ
FRQWUH�OHV�FKRFV�pOHFWULTXHV�VSpFLILpHV�GDQV�ODGLWH�SXEOLFDWLRQ�SHXYHQW�rWUH�DSSOLTXpHV�

� 5pIpUHQFHV�QRUPDWLYHV

/D� SUpVHQWH� 5HFRPPDQGDWLRQ� VH� UpIqUH� j� FHUWDLQHV� GLVSRVLWLRQV� GHV� 5HFRPPDQGDWLRQV� 8,7�7� HW
WH[WHV�VXLYDQWV�TXL�GH�FH�IDLW�HQ�VRQW�SDUWLH�LQWpJUDQWH��/HV�YHUVLRQV�LQGLTXpHV�pWDLHQW�HQ�YLJXHXU�DX
PRPHQW�GH� OD� SXEOLFDWLRQ�GH� OD� SUpVHQWH�5HFRPPDQGDWLRQ��7RXWH�5HFRPPDQGDWLRQ�RX� WH[WH� pWDQW
VXMHW�j�UpYLVLRQ��OHV�XWLOLVDWHXUV�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�VRQW�LQYLWpV�j�VH�UHSRUWHU��VL�SRVVLEOH�
DX[�YHUVLRQV�OHV�SOXV�UpFHQWHV�GHV�UpIpUHQFHV�QRUPDWLYHV�VXLYDQWHV��/D�OLVWH�GHV�5HFRPPDQGDWLRQV�GH
O
8,7�7�HQ�YLJXHXU�HVW�UpJXOLqUHPHQW�SXEOLpH�

>�@ 5HFRPPDQGDWLRQ� 8,7�7� *����� �������� 5pJXODWLRQ� GH� OD� JLJXH� HW� GX� GpUDSDJH� GDQV� OHV
UpVHDX[�QXPpULTXHV�j�KLpUDUFKLH�QXPpULTXH�V\QFKURQH�

>�@ 5HFRPPDQGDWLRQ� 8,7�7� *����� �������� 6\VWqPHV� GH� OLJQH� QXPpULTXH� IRQGpV� VXU� OD
KLpUDUFKLH�QXPpULTXH�V\QFKURQH��SRXU�XWLOLVDWLRQ�VXU�FkEOHV�j�ILEUHV�RSWLTXHV�

>�@ 5HFRPPDQGDWLRQ� *����� GX� &&,77� ��������&DUDFWpULVWLTXHV� SK\VLTXHV� HW� pOHFWULTXHV� GHV
MRQFWLRQV�

>�@ 5HFRPPDQGDWLRQ� 8,7�7� *����� �������� ,QWHUIDFHV� RSWLTXHV� SRXU� OHV� pTXLSHPHQWV� HW� OHV
V\VWqPHV�UHODWLIV�j�OD�KLpUDUFKLH�QXPpULTXH�V\QFKURQH�

>�@ 5HFRPPDQGDWLRQ� 8,7�7� *����� �������� &DUDFWpULVWLTXHV� GHV� FkEOHV� j� ILEUHV� RSWLTXHV
PRQRPRGHV�

>�@ 3XEOLFDWLRQ�����GH�OD�&(,�������6pFXULWp�GHV�DSSDUHLOV�j�ODVHU�

>�@ 5HFRPPDQGDWLRQ� 8,7�7� *����� �������� ,QWHUIDFH� GH� Q°XG� GH� UpVHDX� SRXU� OD� KLpUDUFKLH
QXPpULTXH�V\QFKURQH�

>�@ 5HFRPPDQGDWLRQ� 8,7�7� ,����� �������� 6SpFLILFDWLRQV� GH� OD� FRXFKH� PRGH� GH� WUDQVIHUW
DV\QFKURQH�SRXU�OH�51,6�j�ODUJH�EDQGH�

>�@ 5HFRPPDQGDWLRQ� 8,7�7� ,����� �������� 3ULQFLSHV� HW� IRQFWLRQV� G
H[SORLWDWLRQ� HW� GH
PDLQWHQDQFH�GX�51,6�j�ODUJH�EDQGH�

>��@ 5HFRPPDQGDWLRQ�8,7�7�*�������������3DUDPqWUHV�HW�REMHFWLIV�UHODWLIV�DX[�FDUDFWpULVWLTXHV
G
HUUHXU�SRXU�OHV�FRQGXLWV�QXPpULTXHV�LQWHUQDWLRQDX[�j�GpELW�FRQVWDQW�pJDO�RX�VXSpULHXU�DX
GpELW�SULPDLUH�

>��@ 5HFRPPDQGDWLRQ� 8,7�7� *����� �������� &DUDFWpULVWLTXHV� GHV� EORFV� IRQFWLRQQHOV� GHV
pTXLSHPHQWV�GH�OD�KLpUDUFKLH�QXPpULTXH�V\QFKURQH�

>��@ 3XEOLFDWLRQ� ���� GH� OD� &(,� ������ 6pFXULWp� GHV� PDWpULHOV� GH� WUDLWHPHQW� GH� O
LQIRUPDWLRQ�
\�FRPSULV�OHV�PDWpULHOV�GH�EXUHDX�pOHFWULTXHV�
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�� 5HFRPPDQGDWLRQ�,�����������������������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

� 'pILQLWLRQV

1pDQW�

� $EUpYLDWLRQV

/D�SUpVHQWH�5HFRPPDQGDWLRQ�XWLOLVH�OHV�DEUpYLDWLRQV�VXLYDQWHV�

$,6 VLJQDO�G
LQGLFDWLRQ�G
DODUPH��DODUP�LQGLFDWLRQ�VLJQDO�

$70 PRGH�GH�WUDQVIHUW�DV\QFKURQH��DV\QFKURQRXV�WUDQVIHUW�PRGH�

$8 XQLWp�DGPLQLVWUDWLYH��DGPLQLVWUDWLYH�XQLW�

%(5 WDX[�G
HUUHXU�VXU�OHV�ELWV��ELW�HUURU�UDWLR�

%,3 SDULWp�j�HQWUHODFHPHQW�GH�ELWV��ELW�LQWHUOHDYHG�SDULW\�

%�17� WHUPLQDLVRQ���GH�UpVHDX�j�ODUJH�EDQGH��EURDGEDQG�QHWZRUN�WHUPLQDWLRQ���

%�17� WHUPLQDLVRQ���GH�UpVHDX�j�ODUJH�EDQGH��EURDGEDQG�QHWZRUN�WHUPLQDWLRQ���

%�7( WHUPLQDLVRQ�GH�UpVHDX�j�ODUJH�EDQGH��EURDGEDQG�WHUPLQDO�HTXLSPHQW�

%�81, LQWHUIDFH�XVDJHU�UpVHDX�j�ODUJH�EDQGH��EURDGEDQG�XVHU�QHWZRUN�LQWHUIDFH�

&$79 WpOpYLVLRQ�SDU�DQWHQQH�FROOHFWLYH��FRPPXQLW\�DQWHQQD�WHOHYLVLRQ�

&(& FRQWU{OH�G
HUUHXU�VXU�OHV�FHOOXOHV

&(, &RPPLVVLRQ�pOHFWURWHFKQLTXH�LQWHUQDWLRQDOH

&5& FRQWU{OH�GH�UHGRQGDQFH�F\FOLTXH

('& FRGH�GH�GpWHFWLRQ�G
HUUHXUV��HUURU�GHWHFWLRQ�FRGH�

(0& FRPSDWLELOLWp�pOHFWURPDJQpWLTXH��HOHFWURPDJQHWLF�FRPSDWLELOLW\�

(0, SHUWXUEDWLRQ�pOHFWURPDJQpWLTXH��HOHFWURPDJQHWLF�LQWHUIHUHQFH�

/&' SHUWH�GH�FDGUDJH�GHV�FHOOXOHV��ORVV�RI�FHOO�GHOLQHDWLRQ�

/20 SHUWH�GH�IOX[�GH�PDLQWHQDQFH��ORVV�RI�PDLQWHQDQFH�IORZ�

/26 SHUWH�GH�VLJQDO��ORVV�RI�VLJQDO�

0%6 WDLOOH�PD[LPDOH�GHV�EORFV��PD[LPXP�EORFN�VL]H�

03+ HQ�WrWH�SK\VLTXH�GH�JHVWLRQ��PDQDJHPHQW�SK\VLFDO�KHDGHU�

1,& QRPEUH�GH�FHOOXOHV�LQFOXVHV��QXPEHU�RI�LQFOXGHG�FHOOV�

10%�(% QRPEUH�GH�EORFV�HUURQpV�FRQWU{OpV��QXPEHU�RI�PRQLWRUHG�EORFNV�HUURUHG�EORFNV�

10%�('& QRPEUH�GH�EORFV�FRQWU{OpV��QXPEHU�RI�PRQLWRUHG�EORFNV�HUURU�GHWHFWLRQ�FRGH�

11, LQWHUIDFH�HQWUH�Q°XGV�GH�UpVHDX��QHWZRUN�QRGH�LQWHUIDFH�

15= QRQ�UHWRXU�j�]pUR��QRQ�UHWXUQ�WR�]HUR�

2$0 JHVWLRQ��H[SORLWDWLRQ�HW�PDLQWHQDQFH��RSHUDWLRQV��DGPLQLVWUDWLRQ�DQG�PDLQWHQDQFH�

2&' GpFDGUDJH�GH�FHOOXOHV��RXW�RI�FHOO�GHOLQHDWLRQ�

3/ FRXFKH�3K\VLTXH��SK\VLFDO�OD\HU�

32+ VXUGpELW�GH�FRQGXLW��SDWK�RYHUKHDG�

5', LQGLFDWLRQ�GH�GpIDLOODQFH�GLVWDQWH��UHPRWH�GHIHFW�LQGLFDWLRQ�
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5HFRPPDQGDWLRQ�,�����������������������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH ��

51,6�/% UpVHDX�QXPpULTXH�j�LQWpJUDWLRQ�GH�VHUYLFHV�j�ODUJH�EDQGH

6'+ KLpUDUFKLH�QXPpULTXH�V\QFKURQH��V\QFKURQRXV�GLJLWDO�KLHUDUFK\�

62+ VXUGpELW�GH�VHFWLRQ��VHFWLRQ�RYHUKHDG�

67, LPSpGDQFH�GH�WUDQVIHUW�VXUIDFLTXH��VXUIDFH�WUDQVIHU�LPSHGDQFH�

670 PRGXOH�GH�WUDQVSRUW�V\QFKURQH��V\QFKURQRXV�WUDQVSRUW�PRGXOH�

7(% QRPEUH�WRWDO�GH�EORFV�HUURQpV��WRWDO�HUURUHG�EORFNV�

7)9 WHQVLRQ�WHUPLQDOH�GH�GpIDLOODQFH��WHUPLQDO�IDLOXUH�YROWDJH�

73�$,6 VLJQDO� G
LQGLFDWLRQ� G
DODUPH� VXU� OH� FRQGXLW� GH� WUDQVPLVVLRQ� �WUDQVPLVVLRQ� SDWK� DODUP
LQGLFDWLRQ�VLJQDO�

73�)(%( HUUHXU�VXU�OHV�ELWV�j�O
H[WUpPLWp�GLVWDQWH�GX�FRQGXLW�GH�WUDQVPLVVLRQ��WUDQVPLVVLRQ�SDWK
IDU�HQG�ELW�HUURU�

73�5', LQGLFDWLRQ� GH� GpIDLOODQFH� GLVWDQWH� VXU� OH� FRQGXLW� GH� WUDQVPLVVLRQ� �WUDQVPLVVLRQ� SDWK
UHPRWH�GHIHFW�LQGLFDWLRQ�

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

9& FRQWHQHXU�YLUWXHO��YLUWXDO�FRQWDLQHU�

�� 0RWV�FOpV

LQWHUIDFH�XVDJHU�UpVHDX��$70��51,6�j�ODUJH�EDQGH��81,�
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6(5,(6��'(6��5(&200$1'$7,216��8,7�7

6pULH�$ 2UJDQLVDWLRQ�GX�WUDYDLO�GH�O
8,7�7

6pULH�% 0R\HQV�G
H[SUHVVLRQ��GpILQLWLRQV��V\PEROHV��FODVVLILFDWLRQ

6pULH�& 6WDWLVWLTXHV�JpQpUDOHV�GHV�WpOpFRPPXQLFDWLRQV

6pULH�' 3ULQFLSHV�JpQpUDX[�GH�WDULILFDWLRQ

6pULH�( ([SORLWDWLRQ� JpQpUDOH� GX� UpVHDX�� VHUYLFH� WpOpSKRQLTXH�� H[SORLWDWLRQ� GHV� VHUYLFHV� HW
IDFWHXUV�KXPDLQV

6pULH�) 6HUYLFHV�GH�WpOpFRPPXQLFDWLRQ�QRQ�WpOpSKRQLTXHV

6pULH�* 6\VWqPHV�HW�VXSSRUWV�GH�WUDQVPLVVLRQ��V\VWqPHV�HW�UpVHDX[�QXPpULTXHV

6pULH�+ 6\VWqPHV�DXGLRYLVXHOV�HW�PXOWLPpGLDV

6pULH�, 5pVHDX�QXPpULTXH�j�LQWpJUDWLRQ�GH�VHUYLFHV

6pULH�- 7UDQVPLVVLRQ�GHV�VLJQDX[�UDGLRSKRQLTXHV��WpOpYLVXHOV�HW�DXWUHV�VLJQDX[�PXOWLPpGLDV

6pULH�. 3URWHFWLRQ�FRQWUH�OHV�SHUWXUEDWLRQV

6pULH�/ &RQVWUXFWLRQ�� LQVWDOODWLRQ� HW� SURWHFWLRQ� GHV� FkEOHV� HW� DXWUHV� pOpPHQWV� GHV� LQVWDOODWLRQV
H[WpULHXUHV

6pULH�0 0DLQWHQDQFH�� V\VWqPHV� GH� WUDQVPLVVLRQ�� GH� WpOpJUDSKLH�� GH� WpOpFRSLH�� FLUFXLWV
WpOpSKRQLTXHV�HW�FLUFXLWV�ORXpV�LQWHUQDWLRQDX[

6pULH�1 0DLQWHQDQFH��FLUFXLWV�LQWHUQDWLRQDX[�GH�WUDQVPLVVLRQ�UDGLRSKRQLTXH�HW�WpOpYLVXHOOH

6pULH�2 6SpFLILFDWLRQV�GHV�DSSDUHLOV�GH�PHVXUH

6pULH�3 4XDOLWp�GH�WUDQVPLVVLRQ�WpOpSKRQLTXH��LQVWDOODWLRQV�WpOpSKRQLTXHV�HW�UpVHDX[�ORFDX[

6pULH�4 &RPPXWDWLRQ�HW�VLJQDOLVDWLRQ

6pULH�5 7UDQVPLVVLRQ�WpOpJUDSKLTXH

6pULH�6 (TXLSHPHQWV�WHUPLQDX[�GH�WpOpJUDSKLH

6pULH�7 7HUPLQDX[�GHV�VHUYLFHV�WpOpPDWLTXHV

6pULH�8 &RPPXWDWLRQ�WpOpJUDSKLTXH

6pULH�9 &RPPXQLFDWLRQV�GH�GRQQpHV�VXU�OH�UpVHDX�WpOpSKRQLTXH

6pULH�; 5pVHDX[�SRXU�GRQQpHV�HW�FRPPXQLFDWLRQ�HQWUH�V\VWqPHV�RXYHUWV

6pULH�= /DQJDJHV�GH�SURJUDPPDWLRQ


