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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� UpYLVpH�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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��� &RQVLGpUDWLRQV�JpQpUDOHV������������������������������������������������������������������������������������������������������������������� �
��� &KDPS�G
DSSOLFDWLRQ�������������������������������������������������������������������������������������������������������������������������� �

� 3ULQFLSHV�2$0����������������������������������������������������������������������������������������������������������������������������������������������� �
��� &RQILJXUDWLRQ�GX�UpVHDX�SRXU�OHV�DFWLYLWpV�GH�PDLQWHQDQFH �������������������������������������������������������������� �
��� 5HODWLRQ�DYHF�OH�UpVHDX�GH�JHVWLRQ�GHV�WpOpFRPPXQLFDWLRQV��5*7��������������������������������������������������� �

� 1LYHDX[�HW�IOX[�2$0������������������������������������������������������������������������������������������������������������������������������������� �
��� 1LYHDX[�2$0�GDQV�OH�51,6�/% ������������������������������������������������������������������������������������������������������ �
��� 5HODWLRQ�HQWUH�OHV�IRQFWLRQV�2$0�HW�OH�PRGqOH�GH�UpIpUHQFH�GX�SURWRFROH�51,6�/% ���������������������� �

� 0pFDQLVPHV�SHUPHWWDQW�G
DVVXUHU�OHV�IOX[�2$0 �������������������������������������������������������������������������������������������� �
��� 0pFDQLVPHV�GH�OD�FRXFKH�SK\VLTXH �������������������������������������������������������������������������������������������������� �
��� 0pFDQLVPHV�GH�OD�FRXFKH�$70�������������������������������������������������������������������������������������������������������� �
��� $VVRFLDWLRQ�HQWUH�OHV�PpFDQLVPHV�2$0�HW�OHV�IRQFWLRQV�GH�WUDQVSRUW���������������������������������������������� �

� )RQFWLRQV�2$0�GH�OD�FRXFKH�SK\VLTXH���������������������������������������������������������������������������������������������������������� �
��� )OX[�2$0�GDQV�FHUWDLQHV�FRQILJXUDWLRQV�SK\VLTXHV������������������������������������������������������������������������� �
��� )RQFWLRQV�2$0��������������������������������������������������������������������������������������������������������������������������������� �

� )RQFWLRQV�2$0�GH�OD�FRXFKH�$70 ��������������������������������������������������������������������������������������������������������������� ��
��� )OX[�2$0�GDQV�FHUWDLQHV�FRQILJXUDWLRQV�SK\VLTXHV������������������������������������������������������������������������� ��
��� )RQFWLRQV�2$0��������������������������������������������������������������������������������������������������������������������������������� ��

� )RUPDW�GHV�FHOOXOHV�2$0�GDQV�OD�FRXFKH�$70��������������������������������������������������������������������������������������������� ��
��� &KDPSV�GH�FHOOXOHV�2$0�FRPPXQV ������������������������������������������������������������������������������������������������� ��
��� &KDPSV�VSpFLILTXHV�GH�OD�FHOOXOH�GH�JHVWLRQ�GHV�GpUDQJHPHQWV�������������������������������������������������������� ��
��� &KDPSV�VSpFLILTXHV�SRXU�OD�FHOOXOH�GH�JHVWLRQ�GH�OD�TXDOLWp ������������������������������������������������������������� ��
��� &KDPSV�VSpFLILTXHV�SRXU�OD�FHOOXOH�G
DFWLYDWLRQ�GpVDFWLYDWLRQ ��������������������������������������������������������� ��
��� &KDPSV�VSpFLILTXHV�SRXU�OD�FHOOXOH�GH�JHVWLRQ�V\VWqPH�������������������������������������������������������������������� ��

$QQH[H�$�±�6XUYHLOODQFH�GX�VWDWXW�GHV�YRLHV�YLUWXHOOHV�FRQGXLWV�YLUWXHOV������������������������������������������������������������������ ��

$QQH[H�%�±�'LDJUDPPHV�6'/�SRXU�DFWLYDWLRQ�GpVDFWLYDWLRQ�DX�PR\HQ�GH�FHOOXOHV�2$0��������������������������������������� ��

$QQH[H�&�±�3URFpGXUHV�j�H[pFXWHU�ORUV�GH�OD�UpFHSWLRQ�GH�FHOOXOHV�2$0�GH�ERXFODJH��������������������������������������������� ��

$SSHQGLFH�,�±�([HPSOHV�GH�FRGH�GH�GpWHFWLRQ�G
HUUHXU�VXU�GHV�FHOOXOHV�2$0���������������������������������������������������������� ��
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5e680e

/D� 5HFRPPDQGDWLRQ� ,����� ©3ULQFLSHV� HW� IRQFWLRQV� G
H[SORLWDWLRQ� HW� GH� PDLQWHQDQFH� GX� 51,6� j� ODUJH� EDQGHª�� GpFULW
O
HQVHPEOH�GHV�IRQFWLRQV�UHTXLVHV�SRXU�DVVXUHU�O
H[SORLWDWLRQ�HW�OD�PDLQWHQDQFH�GH�OD�FRXFKH�SK\VLTXH�HW�GHV�DVSHFWV�GH�OD
FRXFKH�PRGH�GH�WUDQVIHUW�DV\QFKURQH��$70���DV\QFKURQRXV�WUDQVIHU�PRGH��GX�51,6�/%�SRXU�GHV�FRQQH[LRQV�YLUWXHOOHV
SHUPDQHQWHV��VHPL�SHUPDQHQWHV��UpVHUYpHV�HW�FRPPXWpHV�j�OD�GHPDQGH�

/HV�IRQFWLRQV�GHV�FRXFKHV�VLWXpHV�DX�GHVVXV�GH�OD�FRXFKH�$70�QH�VRQW�SDV�H[DPLQpHV�

6HORQ� OH� V\VWqPH� GH� WUDQVPLVVLRQ� XWLOLVp� >SDU� H[HPSOH� KLpUDUFKLH� QXPpULTXH� V\QFKURQH� �6'+�� �V\QFKURQRXV� GLJLWDO
KLHUDUFK\��� KLpUDUFKLH� QXPpULTXH� SOpVLRFKURQH� �3'+�� �SOHVLRFKURQRXV� GLJLWDO� KLHUDUFK\�@�� RQ� GHYUD� FRQVXOWHU� OHV
5HFRPPDQGDWLRQV� 8,7�7� DSSURSULpHV� DILQ� GH� WURXYHU� XQH� GHVFULSWLRQ� GpWDLOOpH� GHV� PpFDQLVPHV� HW� GHV� IRQFWLRQV� GH
PDLQWHQDQFH�GDQV�OD�FRXFKH�SK\VLTXH�

$X[�ILQV�GH�OD�PDLQWHQDQFH��RQ�GpILQLW�GDQV�OD�FRXFKH�$70�XQ�IOX[�)��HW�XQ�IOX[�)��FRUUHVSRQGDQW�UHVSHFWLYHPHQW�DX
QLYHDX�GHV�FRQGXLWV�YLUWXHOV��93���YLUWXDO�SDWK��HW�j�FHOXL�GHV�YRLHV�YLUWXHOOHV��9&���YLUWXDO�FKDQQHO���&HV�GHX[�IOX[�VRQW
j�GRXEOH�VHQV�HW�VXLYHQW�OD�PrPH�URXWH�SK\VLTXH�TXH�OHV�FHOOXOHV�GH�GRQQpHV�G
XWLOLVDWHXU��LOV�FRQVWLWXHQW�GRQF�XQ�IOX[�GH
PDLQWHQDQFH�GDQV�OD�EDQGH�

(Q� SOXV� GH� OD� VXEGLYLVLRQ� YHUWLFDOH� HQ� QLYHDX[� )�� HW� )��� LO� H[LVWH� XQH� SDUWLWLRQ� ©KRUL]RQWDOHª� GH� FHV� GHX[� IOX[�� TXL
SHXYHQW�VRLW�FRXYULU�O
HQVHPEOH�GH�OD�FRQQH[LRQ�YLUWXHOOH��IOX[�GH�ERXW�HQ�ERXW��RX�QH�FRUUHVSRQGUH�TX
j�GHV�SDUWLHV�GH�OD
FRQQH[LRQ�YLUWXHOOH��IOX[�GH�VHJPHQW��

3RXU�PHWWUH�HQ�RHXYUH�OHV�IOX[�)��HW�)��GH�ERXW�HQ�ERXW�RX�SDU�VHJPHQWV��RQ�IDLW�DSSHO�j�GHV�FHOOXOHV�G
H[SORLWDWLRQ�HW�GH
PDLQWHQDQFH� �2$0�� �RSHUDWLRQ� DQG�PDLQWHQDQFH�� VSpFLDOLVpHV�� SRVVpGDQW� GHV� LGHQWLILFDWHXUV� GH� YRLH� YLUWXHOOH� �9&,�
�YLUWXDO�FKDQQHO�LGHQWLILHU��HW�GHV�LGHQWLILFDWHXUV�GH�W\SH�GH�FDSDFLWp�XWLOH��37,���SD\ORDG�W\SH�LGHQWLILHU��GRQW�OHV�YDOHXUV
VRQW�SUpDVVLJQpHV�

/D� SUpVHQWH� 5HFRPPDQGDWLRQ� VSpFLILH� O
REMHW� HW� OD� UpDOLVDWLRQ� �DX� PR\HQ� GH� GLIIpUHQWV� W\SHV� GH� FHOOXOHV� 2$0�� GHV
IRQFWLRQV�VXLYDQWHV�

�� JHVWLRQ� GHV� GpUDQJHPHQWV�� DX� PR\HQ� GH� FHOOXOHV� 2$0� GHV� W\SHV� VXLYDQWV�� $,6� �VLJQDO� G
LQGLFDWLRQ
G
DODUPH���DODUP�LQGLFDWLRQ�VLJQDO���5',��LQGLFDWLRQ�GH�GpUDQJHPHQW�GLVWDQW���UHPRWH�GHIHFW� LQGLFDWLRQ��
FRQWU{OH�GH�FRQWLQXLWp�HW�ERXFODJH�

�� JHVWLRQ�GHV�SHUIRUPDQFHV��DX�PR\HQ�GH�FHOOXOHV�2$0�GHV�W\SHV�VXLYDQWV��FRQWU{OH�YHUV�O
DYDQW�HW�UDSSRUW
YHUV�O
DUULqUH�

�� DFWLYDWLRQ�GpVDFWLYDWLRQ�GX�FRQWU{OH�GH�SHUIRUPDQFH�HW�RX�GX�FRQWU{OH�GH�FRQWLQXLWp��DX�PR\HQ�GH�FHOOXOHV
2$0�G
DFWLYDWLRQ�HW�GH�GpVDFWLYDWLRQ�

�� JHVWLRQ�V\VWqPH��DX�PR\HQ�GH�FHOOXOHV�2$0�XWLOLVpHV�VHXOHPHQW�SDU�OHV�V\VWqPHV�G
H[WUpPLWp�
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5HFRPPDQGDWLRQ�,����
Recommandation I.610     (11/95)      Remplacée par une version plus récente

35,1&,3(6��(7��)21&7,216��'
(;3/2,7$7,21��(7��'(��0$,17(1$1&(
'8��51,6��¬��/$5*(��%$1'(

�*HQqYH��������UpYLVpH�j�+HOVLQNL�������HW�j�*HQqYH�������

� ,QWURGXFWLRQ

��� &RQVLGpUDWLRQV�JpQpUDOHV

/HV� FRQVLGpUDWLRQV� UHODWLYHV� DX[� IRQFWLRQV� G
H[SORLWDWLRQ� HW� GH� PDLQWHQDQFH� �2$0�� �RSHUDWLRQ� DQG� PDLQWHQDQFH�
WLHQQHQW�FRPSWH�GHV�5HFRPPDQGDWLRQV�VXLYDQWHV�

± 5HFRPPDQGDWLRQ� 0���� GX� &&,77� �������� 3KLORVRSKLH� GH� PDLQWHQDQFH� SRXU� OHV� UpVHDX[� GH
WpOpFRPPXQLFDWLRQ�

± 5HFRPPDQGDWLRQ�0������GX�&&,77���������3ULQFLSHV�GHV�UpVHDX[�GH�JHVWLRQ�GHV�WpOpFRPPXQLFDWLRQV�

± 5HFRPPDQGDWLRQ�0������GX�&&,77���������3ULQFLSHV�GH�JHVWLRQ�GHV�51,6�

± 5HFRPPDQGDWLRQ�8,7�7�,�������������*ORVVDLUH�GHV�WHUPHV�UHODWLIV�DX�51,6�j�ODUJH�EDQGH�

± 5HFRPPDQGDWLRQ�8,7�7�,�������������&DUDFWpULVWLTXHV� IRQFWLRQQHOOHV�GX�PRGH�GH� WUDQVIHUW�DV\QFKURQH
GX�51,6�j�ODUJH�EDQGH�

± 5HFRPPDQGDWLRQ�8,7�7�,�������������$VSHFWV�JpQpUDX[�GX�UpVHDX�SRXU�OH�51,6�j�ODUJH�EDQGH�

± 5HFRPPDQGDWLRQ�,�����GX�&&,77���������0RGqOH�GH�UpIpUHQFH�SRXU�OH�SURWRFROH�GX�51,6�j�ODUJH�EDQGH
HW�VRQ�DSSOLFDWLRQ�

± 5HFRPPDQGDWLRQ� 8,7�7� ,����� ��������3HUIRUPDQFH� GX� WUDQVIHUW� GH� FHOOXOHV� GDQV� OD� FRXFKH� PRGH� GH
WUDQVIHUW�DV\QFKURQH�GX�51,6�j�ODUJH�EDQGH�

± 5HFRPPDQGDWLRQ� 8,7�7� ,����� ��������*HVWLRQ� GX� WUDILF� HW� GHV� HQFRPEUHPHQWV� GDQV� OH� 51,6� j� ODUJH
EDQGH�

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

± 5HFRPPDQGDWLRQ�8,7�7�,�������������,QWHUIDFH�XVDJHU�UpVHDX�GX�51,6�j�ODUJH�EDQGH�

± 5HFRPPDQGDWLRQ�8,7�7�,�������������,QWHUIDFH�XVDJHU�UpVHDX�GX�51,6�j�ODUJH�EDQGH�±�6SpFLILFDWLRQ�GH
OD�FRXFKH�SK\VLTXH�

± 5HFRPPDQGDWLRQ�,�����GX�&&,77���������3ULQFLSHV�JpQpUDX[�GH�PDLQWHQDQFH�GHV�LQVWDOODWLRQV�G
DERQQp
HW�GHV�DFFqV�G
DERQQp�GX�51,6�

± 5HFRPPDQGDWLRQ�*�����GX�&&,77���������'pELWV�ELQDLUHV�GH�OD�KLpUDUFKLH�QXPpULTXH�

± 5HFRPPDQGDWLRQ�8,7�7�*�������������'pELWV�ELQDLUHV�GH�OD�KLpUDUFKLH�QXPpULTXH�V\QFKURQH�

± 5HFRPPDQGDWLRQ� 8,7�7� *����� �������� ,QWHUIDFH� GH� QRHXG� GH� UpVHDX� SRXU� OD� KLpUDUFKLH� QXPpULTXH
V\QFKURQH�

± 5HFRPPDQGDWLRQ�8,7�7�*�������������6WUXFWXUH�GH�PXOWLSOH[DJH�V\QFKURQH�

± 5HFRPPDQGDWLRQ� 8,7�7� *����� �������� 7\SHV� HW� FDUDFWpULVWLTXHV� JpQpUDOHV� GHV� pTXLSHPHQWV� GH
PXOWLSOH[DJH�GH�OD�KLpUDUFKLH�QXPpULTXH�V\QFKURQH�

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

± 5HFRPPDQGDWLRQ�8,7�7�*�������������*HVWLRQ�GH�OD�KLpUDUFKLH�QXPpULTXH�V\QFKURQH�

± 5HFRPPDQGDWLRQ�8,7�7�*����� ��������$UFKLWHFWXUH� GHV� UpVHDX[� GH� WUDQVSRUW� j� KLpUDUFKLH� QXPpULTXH
V\QFKURQH�

± 5HFRPPDQGDWLRQ�*�������������7UDQVSRUW�GHV�FHOOXOHV�PRGH�GH�WUDQVIHUW�DV\QFKURQH�GDQV�OHV�UpVHDX[�j
KLpUDUFKLH�QXPpULTXH�SOpVLRFKURQH�

± 5HFRPPDQGDWLRQ�8,7�7�*�������������7UDQVSRUW�G
pOpPHQWV�GH�OD�KLpUDUFKLH�QXPpULTXH�V\QFKURQH�VXU
GHV�UpVHDX[�j�KLpUDUFKLH�QXPpULTXH�SOpVLRFKURQH�±�6WUXFWXUH�GHV�WUDPHV�HW�VWUXFWXUH�GH�PXOWLSOH[DJH�
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� 5HFRPPDQGDWLRQ�,����������������������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

/HV�WHUPHV�©DQRPDOLHª��©GpUDQJHPHQWª�HW�©GpIDLOODQFHª��XWLOLVpV�GDQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ��VRQW�GpILQLV�GDQV�OD
5HFRPPDQGDWLRQ�0����

��� &KDPS�G
DSSOLFDWLRQ

/H� FKDPS� G
DSSOLFDWLRQ� GH� OD� SUpVHQWH� 5HFRPPDQGDWLRQ� FRQVLVWH� j� GpILQLU� OHV� IRQFWLRQV� QpFHVVDLUHV� SRXU� DVVXUHU
O
H[SORLWDWLRQ� HW� OD�PDLQWHQDQFH�GH� OD� FRXFKH�SK\VLTXH� HW� GHV� DVSHFWV�GH� OD� FRXFKH�$70�GX�51,6�/%��&HV� IRQFWLRQV
V
DSSOLTXHQW� DX[� FRQQH[LRQV� SDU� FRQGXLW� YLUWXHO� �93�� �YLUWXDO� SDWK�� HW� SDU� YRLH� YLUWXHOOH� �9&�� �YLUWXDO� FKDQQHO�� TXL
SRXUURQW�rWUH�DFKHPLQpHV�VXU� OH�51,6�j� ODUJH�EDQGH��/HV�PpFDQLVPHV�� IRQFWLRQV�HW�SURWRFROHV�GpFULWV�GDQV� OD�SUpVHQWH
5HFRPPDQGDWLRQ�V
DSSOLTXHQW�j�WRXV�OHV�W\SHV�GH�FRQQH[LRQV�$70��F
HVW�j�GLUH�DX[�FRQQH[LRQV�YLUWXHOOHV�SHUPDQHQWHV�
VHPL�SHUPDQHQWHV�� UpVHUYpHV� HW� FRPPXWpHV� j� OD�GHPDQGH��/D�QpFHVVLWp�GH� UpGXLUH� HW�RX�G
DXJPHQWHU� OHV� IRQFWLRQV�GHV
FHOOXOHV�2$0�SRXU�OHV�FRQQH[LRQV�YLUWXHOOHV�FRPPXWpHV�IHUD�O
REMHW�G
XQ�FRPSOpPHQW�G
pWXGH��&KDTXH�IRLV�TXH�OH�WHUPH
©DFFqV�FOLHQWª�DSSDUDvW�GDQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ��LO�LQFOXW�O
LQWHUIDFH�81,��XWLOLVDWHXU�UpVHDX��

/HV�IRQFWLRQV�GHV�FRXFKHV�VXSpULHXUHV�j�OD�FRXFKH�$70�QH�VRQW�SDV�SULVHV�HQ�FRQVLGpUDWLRQ��PDLV�GRLYHQW�IDLUH�O
REMHW
G
XQ�FRPSOpPHQW�G
pWXGH�

� 3ULQFLSHV�2$0

/HV�SULQFLSHV�VXLYDQWV�GRLYHQW�rWUH�SULV�HQ�FRQVLGpUDWLRQ�ORUV�GH�OD�VSpFLILFDWLRQ�GHV�IRQFWLRQV�2$0�GX�51,6�/%�

D� &RQWU{OH�GH�OD�TXDOLWp�GH�IRQFWLRQQHPHQW

/H�FRQWU{OH�GH�OD�TXDOLWp�GH�IRQFWLRQQHPHQW�HVW�XQH�IRQFWLRQ�TXL�H[WUDLW�GHV�LQIRUPDWLRQV�G
XWLOLVDWHXU�OHV
LQIRUPDWLRQV�GH�PDLQWHQDQFH�SURSUHV�DX[�SUHPLqUHV��&HV�LQIRUPDWLRQV�GH�PDLQWHQDQFH�VRQW�DMRXWpHV�DX[
LQIRUPDWLRQV� G
XWLOLVDWHXU� j� OD� VRXUFH� G
XQH� FRQQH[LRQ�OLDLVRQ� HW� HQ� VRQW� H[WUDLWHV� DX� FROOHFWHXU� G
XQH
FRQQH[LRQ�OLDLVRQ��/
DQDO\VH�GHV�LQIRUPDWLRQV�G
pYpQHPHQWV�GH�PDLQWHQDQFH�DX�FROOHFWHXU�GH�OD�FRQQH[LRQ
SHUPHW�G
HVWLPHU�O
LQWpJULWp�GX�WUDQVSRUW�j�DQDO\VHU�

E� 'pWHFWLRQ�GHV�GpUDQJHPHQWV�HW�GHV�GpIDLOODQFHV

/HV� GpUDQJHPHQWV�GpIDLOODQFHV� DIIHFWDQW� OH� WUDQVSRUW� G
LQIRUPDWLRQV� G
XWLOLVDWHXU� VRQW� GpWHFWpV� SDU
YpULILFDWLRQ� FRQWLQXH� RX� SpULRGLTXH�� GRQQDQW� OLHX� j� OD� SURGXFWLRQ� G
LQIRUPDWLRQV� G
pYpQHPHQWV� GH
PDLQWHQDQFH�RX�GH�GLYHUVHV�DODUPHV�

F� 3URWHFWLRQ�GHV�V\VWqPHV

/
HIIHW� G
XQ� GpUDQJHPHQW� VXU� OH� WUDQVSRUW� G
LQIRUPDWLRQV� G
XWLOLVDWHXU� HVW� PLQLPLVp� SDU� EORFDJH� RX� SDU
EDVFXOHPHQW�VXU�G
DXWUHV�HQWLWpV��(Q�FRQVpTXHQFH��O
HQWLWp�HQ�GpUDQJHPHQW�VHUD�UHWLUpH�GH�O
H[SORLWDWLRQ�

G� ,QIRUPDWLRQV�GH�GpUDQJHPHQW

/HV� LQIRUPDWLRQV� GH� GpUDQJHPHQW� VRQW� GRQQpHV� j� G
DXWUHV� HQWLWpV� GH� JHVWLRQ�� (Q� FRQVpTXHQFH�� GHV
LQGLFDWLRQV�G
DODUPH�VHURQW�GRQQpHV�DX[�DXWUHV�SODQV�GH�JHVWLRQ��8QH�UpSRQVH�VHUD�pJDOHPHQW�GRQQpH�j�XQH
GHPDQGH�GH�UDSSRUW�G
pWDW�

H� /RFDOLVDWLRQ�GHV�GpUDQJHPHQWV

'pWHUPLQDWLRQ�GH�O
HQWLWp�GpIDLOODQWH�SDU�GHV�V\VWqPHV�GH� WHVW� LQWHUQHV�RX�H[WHUQHV�VL� OHV� LQIRUPDWLRQV�GH
GpUDQJHPHQW�VRQW�LQVXIILVDQWHV�

127(�±�&HUWDLQV�DVSHFWV�GH�FHV�IRQFWLRQV�QH�VRQW�SDV��j�O
KHXUH�DFWXHOOH��SULV�HQ�FRQVLGpUDWLRQ�GDQV�OD�GHVFULSWLRQ�ILJXUDQW
GDQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ�

��� &RQILJXUDWLRQ�GX�UpVHDX�SRXU�OHV�DFWLYLWpV�GH�PDLQWHQDQFH

/D� FRQILJXUDWLRQ� GX� UpVHDX� SRXU� OHV� DFWLYLWpV� GH�PDLQWHQDQFH� HVW� GpFULWH� GDQV� OD�5HFRPPDQGDWLRQ�0������� (OOH� SHXW
V
DSSOLTXHU�DXVVL�DX�51,6�/%�

��� 5HODWLRQ�DYHF�OH�UpVHDX�GH�JHVWLRQ�GHV�WpOpFRPPXQLFDWLRQV��5*7�

8Q�H[HPSOH�G
DUFKLWHFWXUH�GH�UpVHDX�SRXU�DFFqV�FOLHQW��GpFULYDQW�OD�UHODWLRQ�DYHF�OH�5*7��HVW�GRQQp�j�OD�)LJXUH����/HV
SURWRFROHV�XWLOLVpV�SRXU�OD�PDLQWHQDQFH�VRQW�VSpFLILpV�SDU�O
LQWHUPpGLDLUH�GHV�LQWHUIDFHV�4�HW�SHXYHQW�LQFOXUH�OD�VHFWLRQ�GH
WUDQVPLVVLRQ�HQWUH�WHUPLQDLVRQV�17��/%�HW�WHUPLQDLVRQV�17��/%�
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/HV�IRQFWLRQV�GH�VXUYHLOODQFH�LQWHUQH�GHV�pOpPHQWV�GH�UpVHDX�QH�IRQW�O
REMHW�G
DXFXQH�QRUPDOLVDWLRQ��/HV�UpVXOWDWV�GH�FHWWH
VXUYHLOODQFH�VHURQW�FRPPXQLTXpV�DX�5*7�YLD�OHV�LQWHUIDFHV�4��/D�)LJXUH���LOOXVWUH�OHV�V\VWqPHV�D\DQW�XQ�UDSSRUW�DYHF�OD
JHVWLRQ�HW�OHXU�UHODWLRQ�GDQV�OH�FDV�GH�O
DFFqV�FOLHQW�GX�51,6�/%�

7�����������G��

063 2$0&

2$0&�0)

&$0)

(7/7
&,0)

/(

4�

&$

4�

4�

&,

063�0)

;

RX�LQWHUIDFH�SULYpH

7(�/% 17��/%

7/%
17��/%

),*85(����,����

([HPSOH�G
DUFKLWHFWXUH�5*7�SRXU�O
DFFqV�FOLHQW

127(�±�/HV�IRQFWLRQV�GH�PpGLDWLRQ�DGDSWDWLRQ�DYHF�OHV�LQWHUIDFHV�4���SHXYHQW�rWUH�UpSDUWLHV�GDQV�GLIIpUHQWV�pTXLSHPHQWV��

)RQFWLRQ�GH�JHVWLRQ�GH�O
LQVWDOODWLRQ�FOLHQW��FXVWRPHU�LQVWDOODWLRQ�PDQDJHPHQW�IXQFWLRQ�
)RQFWLRQ�GH�JHVWLRQ�GH�O
DFFqV�FOLHQW��FXVWRPHU�DFFHVV�PDQDJHPHQW�IXQFWLRQ�
)RXUQLVVHXU�GH�VHUYLFHV�GH�JHVWLRQ��PDQDJHPHQW�VHUYLFH�SURYLGHU�
&RPPXWDWHXU�ORFDO��ORFDO�H[FKDQJH�
)RQFWLRQ�GH�JHVWLRQ��PDQDJHPHQW�IXQFWLRQ�
&HQWUH�GH�JHVWLRQ��G
H[SORLWDWLRQ�HW�GH�PDLQWHQDQFH��RSHUDWLRQ�DGPLQLVWUDWLRQ�PDLQWHQDQFH�FHQWHU�
,QVWDOODWLRQ�FOLHQW��FXVWRPHU�LQVWDOODWLRQ�
$FFqV�FOLHQW��FXVWRPHU�DFFHVV�
,QWHUIDFH�HQWUH�GHX[�V\VWqPHV�GH�JHVWLRQ
,QWHUIDFH�DYHF�OH�5*7�
7HUPLQDLVRQ�GH�FRPPXWDWHXU��H[FKDQJH�WHUPLQDWLRQ�
7HUPLQDLVRQ�GH�OLJQH��OLQH�WHUPLQDWLRQ�
7HUPLQDLVRQ�GH�UpVHDX��QHWZRUN�WHUPLQDWLRQ�
(TXLSHPHQW�WHUPLQDO��WHUPLQDO�HTXLSPHQW�
3RLQW�GH�UpIpUHQFH��UHIHUHQFH�SRLQW�
3RLQW�GH�UpIpUHQFH��UHIHUHQFH�SRLQW�

9/%

&,0)
&$0)
063
/(
0)
2$0&
&,
&$
;

(7
/7
17
7(

�4

/%7
9/%

),*85(����,�������>'��@� �����

� 1LYHDX[�HW�IOX[�2$0

��� 1LYHDX[�2$0�GDQV�OH�51,6�/%

/HV�IRQFWLRQV�2$0�GDQV�OH�UpVHDX�VRQW�DFFRPSOLHV�j�FLQT�QLYHDX[�KLpUDUFKLTXHV�2$0�DVVRFLpV�DX[�FRXFKHV�$70�HW
SK\VLTXH�GX�PRGqOH�GH�UpIpUHQFH�GX�SURWRFROH��/HV�IRQFWLRQV�SRVVLEOHV�VRQW�OLpHV�SDU�OHV�IOX[�G
LQIRUPDWLRQ�j�GRXEOH�VHQV
FRUUHVSRQGDQWV�)���)���)���)��HW�)���DSSHOpV�IOX[�2$0��YRLU�OD�)LJXUH�����,O�Q
HVW�SDV�QpFHVVDLUH�TXH�FHV�QLYHDX[�VRLHQW
WRXV�SUpVHQWV��/HV� IRQFWLRQV�2$0�G
XQ�QLYHDX�PDQTXDQW� VRQW� UpDOLVpHV� GDQV� OH� QLYHDX� LPPpGLDWHPHQW� VXSpULHXU��/HV
QLYHDX[�VRQW�OHV�VXLYDQWV�

± QLYHDX�GHV�YRLHV�YLUWXHOOHV�±�6
pWHQG�HQWUH�OHV�pOpPHQWV�GH�UpVHDX�DVVXUDQW�GHV�IRQFWLRQV�GH�WHUPLQDLVRQ�GH
FRQQH[LRQ�SDU�YRLH�YLUWXHOOH��LO�HVW�UHSUpVHQWp�FRPPH�V
pWHQGDQW�j�WUDYHUV�XQH�RX�SOXVLHXUV�FRQQH[LRQV�SDU
FRQGXLW�YLUWXHO��YRLU�pJDOHPHQW�������,������

± QLYHDX�GHV�FRQGXLWV�YLUWXHOV�±�6
pWHQG�HQWUH�OHV�pOpPHQWV�GH�UpVHDX�DVVXUDQW�GHV�IRQFWLRQV�GH�WHUPLQDLVRQ
GH� FRQQH[LRQ� SDU� FRQGXLW� YLUWXHO�� LO� HVW� UHSUpVHQWp� FRPPH� V
pWHQGDQW� VXU� XQ� RX� SOXVLHXUV� FRQGXLWV� GH
WUDQVPLVVLRQ��YRLU�������,������
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± QLYHDX�GHV�FRQGXLWV�GH�WUDQVPLVVLRQ�±�6
pWHQG�HQWUH� OHV�pOpPHQWV�GH�UpVHDX�DVVHPEODQW�GpVDVVHPEODQW� OD
FDSDFLWp�XWLOH�G
XQ�V\VWqPH�GH�WUDQVPLVVLRQ�HW�O
DVVRFLDQW�j�VHV�IRQFWLRQV�2$0��/HV�IRQFWLRQV�GH�FDGUDJH
GH�FHOOXOHV�HW�GH�FRQWU{OH�G
HUUHXU�G
HQ�WrWH��+(&���KHDGHU�HUURU�FRQWURO��VRQW�QpFHVVDLUHV�DX[�SRLQWV�GH
WHUPLQDLVRQ� GH� FKDTXH� FRQGXLW� GH� WUDQVPLVVLRQ�� &HOXL�FL� HVW� FRQQHFWp� DX�PR\HQ� G
XQH� RX� GH� SOXVLHXUV
VHFWLRQV�QXPpULTXHV�

± QLYHDX� GHV� VHFWLRQV� QXPpULTXHV� ±� 6
pWHQG� HQWUH� H[WUpPLWpV� GH� VHFWLRQ� HW� FRQVWLWXH� XQH� HQWLWp� GH
PDLQWHQDQFH�FRQIRUPpPHQW�j�OD�GpILQLWLRQ�GH�O
DUWLFOH���0����

± QLYHDX�GHV�VHFWLRQV�pOpPHQWDLUHV�UpJpQpUpHV�±�3DUWLH�G
XQH�VHFWLRQ�QXPpULTXH�HW��HQ�WDQW�TXH�WHOOH��VRXV�
HQWLWp�GH�PDLQWHQDQFH�

��� 5HODWLRQ�HQWUH�OHV�IRQFWLRQV�2$0�HW�OH�PRGqOH�GH�UpIpUHQFH�GX�SURWRFROH�51,6�/%

����� 0RGqOH�GH�UpIpUHQFH�GH�SURWRFROH��350��GX�51,6�/%

/HV� IRQFWLRQV� 2$0� VRQW� DWWULEXpHV� j� OD� JHVWLRQ� GH� FRXFKH� GX� PRGqOH� GH� UpIpUHQFH� GX� SURWRFROH� 51,6�/%� �YRLU� OD
5HFRPPDQGDWLRQ�,������

&H�FRQFHSW�G
RUJDQLVDWLRQ�HQ�FRXFKHV�HW�OD�QpFHVVLWp�SRXU�OHV�FRXFKHV�G
rWUH�LQGpSHQGDQWHV�OHV�XQHV�GHV�DXWUHV�FRQGXLVHQW
DX[�SULQFLSHV�VXLYDQWV�

�� OHV�IRQFWLRQV�2$0�OLpHV�DX[�QLYHDX[�2$0�VRQW�LQGpSHQGDQWHV�GHV�IRQFWLRQV�2$0�GHV�DXWUHV�FRXFKHV�HW
GRLYHQW�rWUH�DVVXUpHV�j�FKDTXH�FRXFKH�

�� FKDTXH�FRXFKH�R��VRQW�UHTXLVHV�GHV�IRQFWLRQV�2$0�HVW�FDSDEOH�GH�SURFpGHU�j�VRQ�SURSUH�WUDLWHPHQW�SRXU
REWHQLU�O
LQIRUPDWLRQ�UHODWLYH�j�VD�TXDOLWp�HW�j�VRQ�pWDW��/HV�IRQFWLRQV�2$0�VRQW�DVVXUpHV�SDU�OD�JHVWLRQ�GH
FRXFKH��&HV�UpVXOWDWV�SHXYHQW�rWUH�IRXUQLV�j�OD�JHVWLRQ�GH�SODQ�RX�j�OD�FRXFKH�LPPpGLDWHPHQW�VXSpULHXUH�
/HV� IRQFWLRQV� GHV� FRXFKHV� VXSpULHXUHV� QH� VRQW� SDV� QpFHVVDLUHV� SRXU� DVVXUHU� OHV� IRQFWLRQV� 2$0� GH� OD
FRXFKH�LQIpULHXUH�

/HV� IRQFWLRQV� GHV� FRXFKHV� VXSpULHXUHV� j� OD� FRXFKH� $70� QH� VRQW� SDV� SULVHV� HQ� FRQVLGpUDWLRQ� GDQV� OD� SUpVHQWH
5HFRPPDQGDWLRQ�

����� 0RGqOH�GX�UpVHDX�GH�WUDQVSRUW�HQ�PRGH�$70

8Q�PRGqOH�SRVVLEOH�GH�UpVHDX�GH�WUDQVSRUW�HQ�PRGH�$70�D�pWp�PLV�DX�SRLQW�DX�PR\HQ�GHV�WHFKQLTXHV�GH�PRGpOLVDWLRQ
LQGLTXpHV�GDQV�OD�5HFRPPDQGDWLRQ�*������&H�PRGqOH�SHUPHW�GH�UHSUpVHQWHU�OHV�IRQFWLRQV�GX�51,6�/%��(WDQW�GRQQp�TXH
OHV� IRQFWLRQV�2$0�RSqUHQW�j� O
LQWpULHXU�G
XQH�FRXFKH�TXL�HVW�GpFULWH�SDU� OH�PRGqOH�350��FKDTXH�FRXFKH�FRQWLHQW�XQH
©IRQFWLRQ� GH� WHUPLQDLVRQ� GH� FKHPLQHPHQWª� �77)�� �WUDLO� WHUPLQDWLRQ� IXQFWLRQ��� GDQV� OD� SUpVHQWH� 5HFRPPDQGDWLRQ�� OD
IRQFWLRQ�GH�WHUPLQDLVRQ�GH�FKHPLQHPHQW�HVW�DVVXUpH�SDU�XQ�SRLQW�G
H[WUpPLWp�GH�VHJPHQW�GH�FRQGXLW�YLUWXHO�RX�GH�YRLH
YLUWXHOOH� RX� SDU� XQ� SRLQW� G
H[WUpPLWp� GH� FRQQH[LRQ� SDU� FRQGXLW� YLUWXHO� RX� YRLH� YLUWXHOOH�� &HWWH� IRQFWLRQ� 77)� JDUDQWLW
O
pPLVVLRQ�HW�OD�UpFHSWLRQ�GHV�IOX[�2$0��(OOH�HQWUH�HQ�LQWHUDFWLRQ�DYHF�OD�IRQFWLRQ�GH�JHVWLRQ�GH�FRXFKH�HW�pFKDQJH�DYHF
O
HQWLWp� GH� JHVWLRQ� GH� SODQ� GHV� LQIRUPDWLRQV� GH� JHVWLRQ� GH� FRXFKH� DSSURSULpHV� �SDU� H[HPSOH� OHV� LQGLFDWLRQV� GH
GpUDQJHPHQW��OHV�GRQQpHV�GH�TXDOLWp�GH�IRQFWLRQQHPHQW��HWF���

/D�GHVFULSWLRQ�GHV� IRQFWLRQV�2$0�GH�FRXFKH�$70��FRQIRUPpPHQW�DX[�SULQFLSHV�GH� OD�5HFRPPDQGDWLRQ�*������ IHUD
O
REMHW�G
XQ�FRPSOpPHQW�G
pWXGH�

� 0pFDQLVPHV�SHUPHWWDQW�G
DVVXUHU�OHV�IOX[�2$0

��� 0pFDQLVPHV�GH�OD�FRXFKH�SK\VLTXH

/D� FRXFKH� SK\VLTXH� FRQWLHQW� OHV� WURLV� QLYHDX[�2$0� LQIpULHXUV� �YRLU� OD� )LJXUH� ���� /
DWWULEXWLRQ� GHV� IOX[�2$0� HVW� OD
VXLYDQWH�

± )�� QLYHDX�GHV�VHFWLRQV�pOpPHQWDLUHV�UpJpQpUpHV�

± )�� QLYHDX�GHV�VHFWLRQV�QXPpULTXHV�

± )�� QLYHDX�GHV�FRQGXLWV�GH�WUDQVPLVVLRQ�

/HV�PpFDQLVPHV� SHUPHWWDQW� GH� UHPSOLU� OHV� IRQFWLRQV�2$0� HW� GH� SURGXLUH� OHV� IOX[�2$0�)��� )�� HW� )�� GpSHQGHQW� GX
IRUPDW�GX�V\VWqPH�GH� WUDQVPLVVLRQ�DLQVL�TXH�GHV�IRQFWLRQV�GH�VXSHUYLVLRQ�FRQWHQXHV�GDQV� OHV� LQWHUIDFHV�SK\VLTXHV�GHV
pTXLSHPHQWV��7URLV�W\SHV�GH�WUDQVPLVVLRQ�SHXYHQW�rWUH�DVVXUpV�GDQV�OHV�UpVHDX[�HQ�PRGH�$70�
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&RQQH[LRQ�SDU�YRLH�YLUWXHOOH��9&&�

/LDLVRQ�SDU
YRLH�YLUWXHOOH

&RQQH[LRQ�SDU�FRQGXLW�YLUWXHO��93&�

/LDLVRQ�SDU
FRQGXLW�YLUWXHO

)��±�1LYHDX�GHV
��������YRLHV�YLUWXHOOHV

)��±�1LYHDX�GHV
��������FRQGXLWV�YLUWXHOV

)��±�1LYHDX�GHV�FRQGXLWV
��������GH�WUDQVPLVVLRQ�

)��±�1LYHDX�GHV
��������VHFWLRQV�QXPpULTXHV�

)��±�1LYHDX�GHV�VHFWLRQV
��������GH�UpJpQpUDWLRQ

&RQGXLW�GH�WUDQVPLVVLRQ

6HFWLRQ�QXPpULTXH
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1LYHDX[�KLpUDUFKLTXHV�2$0�HW�OHXU�UHODWLRQ�DYHF�OD�FRXFKH�$70�HW�OD�FRXFKH�SK\VLTXH

6HFWLRQ�GH
UpJpQpUDWLRQ

([WUpPLWp�GHV�QLYHDX[�FRUUHVSRQGDQWV

3RLQW�GH�FRQQH[LRQ�GHV�QLYHDX[�FRUUHVSRQGDQWV
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����� 6\VWqPHV�GH�WUDQVPLVVLRQ�HQ�KLpUDUFKLH�QXPpULTXH�V\QFKURQH��6'+�
�5HFRPPDQGDWLRQV�*�����j�*������*������*�����

/HV�IOX[�)��HW�)��VRQW�DFKHPLQpV�VXU�GHV�RFWHWV�GDQV� OH� VXUGpELW�GH�VHFWLRQ� �62+���VHFWLRQ�RYHUKHDG���/H�IOX[�)��HVW
DFKHPLQp� GDQV� OH� VXUGpELW� GH� FRQGXLW� GH� QLYHDX� VXSpULHXU� �32+�� �SDWK� RYHUKHDG�� GH� OD� WUDPH� GH� WUDQVPLVVLRQ�� /H
WUDQVSRUW� HQ�PRGH�$70� SHXW� pJDOHPHQW� rWUH� DVVXUp� VXU� GHV� FRQGXLWV� GH� QLYHDX� LQIpULHXU� DGPHWWDQW� GHV� VXUGpELWV� GH
FRQGXLW��&HV�IOX[�2$0�GH�FRQGXLW�GH�QLYHDX�LQIpULHXU�VRQW�GHV�VRXV�HQVHPEOHV�GX�IOX[�)��
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����� 6\VWqPHV�GH�WUDQVPLVVLRQ�SDU�FHOOXOHV

'H�WHOV�V\VWqPHV�GH�WUDQVPLVVLRQ�SHXYHQW�XWLOLVHU�XQH�VWUXFWXUH�G
LQWHUIDFH�WHOOH�TX
LQGLTXpH�DX�������,������/HV�IOX[�2$0
)��HW�)��VRQW�DFKHPLQpV�SDU�GHV�FHOOXOHV�GH�PDLQWHQDQFH�GDQV�OD�FRXFKH�SK\VLTXH�j�O
DLGH�G
XQH�VpTXHQFH�VSpFLILTXH�GDQV
O
HQ�WrWH� GH� FHV� IOX[�� /HV� IOX[� )�� QH� VRQW� SDV� IRXUQLV�PDLV� OHV� IRQFWLRQV� DVVRFLpHV� VRQW� DVVXUpHV� SDU� OHV� IOX[� )���&HV
FHOOXOHV�QH�VRQW�SDV�WUDQVPLVHV�j�OD�FRXFKH�$70��/D�SURGXFWLRQ�G
XQH�FHOOXOH�2$0�GH�OD�FRXFKH�SK\VLTXH�GpSHQG�GHV
EHVRLQV�GHV�IRQFWLRQV�2$0�DVVXUpHV��8Q�HVSDFHPHQW�PD[LPDO�HVW�DSSOLTXp�j�FKDTXH�W\SH��)��HW�)���GH�FHOOXOH�2$0�GH
OD�FRXFKH�SK\VLTXH��6L�FHW�HVSDFHPHQW�PD[LPDO�HVW�GpSDVVp��XQ�pYpQHPHQW�GH�SHUWH�GH�IOX[�GH�PDLQWHQDQFH��/0)���ORVV
RI�PDLQWHQDQFH�IORZ��VH�SURGXLW�

4XDQG� XQH� LQGLFDWLRQ� GH� GpUDQJHPHQW� GLVWDQW� �5',�� �UHPRWH� GHIHFW� LQGLFDWLRQ�� HVW� pPLVH� SRXU� XQ� FRQGXLW� GH
WUDQVPLVVLRQ��OD�FDXVH�GH�FH�GpUDQJHPHQW��/2&��/0)��$,6��HVW�LQGLTXpH�GDQV�OH�PHVVDJH�GH�JHVWLRQ�GH�FRXFKH�

����� 6\VWqPHV�GH�WUDQVPLVVLRQ�SDU�WUDPHV�HQ�KLpUDUFKLH�QXPpULTXH�SOpVLRFKURQH��3'+�
�5HFRPPDQGDWLRQV�*������*������*�����

/HV� 5HFRPPDQGDWLRQV� *������ *����� HW� *����� GpILQLVVHQW� GHV� PR\HQV� VSpFLILTXHV� SRXU� FRQWU{OHU� OD� TXDOLWp� GH
IRQFWLRQQHPHQW�G
XQH� VHFWLRQ�QXPpULTXH� �SDU� H[HPSOH� FRPSWDJH�GHV�YLROV�GH� FRGH�� FRQWU{OH�&5&�� HWF����6L� OD� FRXFKH
$70�Q
HVW�VXSSRUWpH�TXH�VXU�XQH�VHFWLRQ�HQ�KLpUDUFKLH�3'+��OH�VXUGpELW�VHORQ�OD�5HFRPPDQGDWLRQ�*�����PDWpULDOLVHUD
OHV�GHX[�IOX[�)��HW�)���PDLV�QRQ�OH�IOX[�)���

127(�±�/H�IOX[�)��HVW�UHSUpVHQWp�SDU�OHV�RFWHWV�GX�YHUURXLOODJH�GH�WUDPH�WDQGLV�TXH�OH�IOX[�)��HVW�UHSUpVHQWp�SDU�OH�UHVWH�GX
VXUGpELW��6L�OD�VWUXFWXUH�GHV�WUDPHV�DX�GpELW�KLpUDUFKLTXH�3'+�HVW�SDU�OD�VXLWH�FRQYHUWLH�DX�GpELW�6'+��OH�IOX[�)��HVW�FRQVWLWXp�SDU�OH
VXUGpELW� *����� PRLQV� OH� PRW� GH� YHUURXLOODJH� GH� WUDPH�� OH� VXUGpELW� GX� FRQGXLW� GH� QLYHDX� VXSpULHXU� �6'+�� IRUPDQW� DORUV� XQ
VRXV�HQVHPEOH�GH�FH�IOX[�)��

��� 0pFDQLVPHV�GH�OD�FRXFKH�$70

/D�FRXFKH�$70�FRQWLHQW�OHV�GHX[�QLYHDX[�2$0�OHV�SOXV�pOHYpV�TXL�VRQW�GpFULWV�GDQV�OD�)LJXUH����/
DWWULEXWLRQ�GHV�IOX[
2$0�HVW�OD�VXLYDQWH�

± )�� QLYHDX�GHV�FRQGXLWV�YLUWXHOV�

± )�� QLYHDX�GHV�YRLHV�YLUWXHOOHV�

/HV�IOX[�2$0�VXVPHQWLRQQpV�VRQW�DVVXUpV�SDU�GHV�FHOOXOHV�GpGLpHV�DX[�IRQFWLRQV�2$0�GH�OD�FRXFKH�$70�DXVVL�ELHQ
SRXU�OHV�FRQQH[LRQV�SDU�YRLH�YLUWXHOOH��9&&���YLUWXDO�FKDQQHO�FRQQHFWLRQV��TXH�SRXU�OHV�FRQQH[LRQV�SDU�FRQGXLW�YLUWXHO
�93&�� �YLUWXDO� SDWK� FRQQHFWLRQV��� (Q� RXWUH�� FHV� FHOOXOHV� VRQW� XWLOLVDEOHV� SRXU� OHV� FRPPXQLFDWLRQV� GDQV� OHV� PrPHV
FRXFKHV�GX�SODQ�GH�JHVWLRQ�

����� 0pFDQLVPH�GX�IOX[�)�

/H�IOX[�)��HVW�j�GRXEOH�VHQV��/HV�FHOOXOHV�2$0�SRXU�OH�IOX[�)��RQW�OD�PrPH�YDOHXU�G
LGHQWLILFDWHXU�GH�IDLVFHDX�YLUWXHO
�93,�� �YLUWXDO� SDWK� LGHQWLILHU�� TXH� OHV� FHOOXOHV� G
XWLOLVDWHXU� GH� OD� FRQQH[LRQ� 93&�� (OOHV� VRQW� LGHQWLILpHV� SDU� XQH� RX
SOXVLHXUV�YDOHXUV�G
LGHQWLILFDWHXU�GH�YRLH�YLUWXHOOH��9&,��SUpDVVLJQpHV��/D�PrPH�YDOHXU�G
LGHQWLILFDWHXU�9&,�SUpDVVLJQpH
VHUD�XWLOLVpH�SRXU�OHV�GHX[�VHQV�GX�IOX[�)���'DQV�OHV�GHX[�VHQV�GX�IOX[�)���OHV�FHOOXOHV�2$0�GRLYHQW�HPSUXQWHU�OH�PrPH
FKHPLQ�SK\VLTXH�DILQ�TXH� WRXW�SRLQW�GH�FRQQH[LRQ�SUHQDQW� HQ�FKDUJH�FHWWH� FRQQH[LRQ�SXLVVH�PHWWUH�HQ�FRUUpODWLRQ� OHV
LQIRUPDWLRQV�GH�GpUDQJHPHQW�RX�GH�TXDOLWp�GH�IRQFWLRQQHPHQW�LVVXHV�GH�FKDTXH�VHQV�

'DQV�OH�FDGUH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ��OH�WHUPH�©FHOOXOH�G
XWLOLVDWHXUª�HVW�XWLOLVp�DX�QLYHDX�)��SRXU�OHV�IRQFWLRQV
2$0�VHORQ�OD�YDOHXU�LQGLTXpH�DX�7DEOHDX���SRXU�O
LGHQWLILFDWHXU�9&,�

'HX[�VRUWHV�GH�IOX[�)��SHXYHQW�H[LVWHU�VLPXOWDQpPHQW�GDQV�XQH�FRQQH[LRQ�93&��j�VDYRLU�

± IOX[� )�� GH� ERXW� HQ� ERXW� ±� &H� IOX[�� LGHQWLILp� SDU� XQ� LGHQWLILFDWHXU� 9&,� QRUPDOLVp� �YRLU� OD� 5HFRP�
PDQGDWLRQ�,�������HVW�XWLOLVp�SRXU�OHV�FRPPXQLFDWLRQV�UHODWLYHV�DX[�RSpUDWLRQV�VXU�FRQQH[LRQ�93&�GH�ERXW
HQ�ERXW�

± IOX[� )�� GH� VHJPHQW� ±� &H� IOX[�� LGHQWLILp� SDU� XQ� LGHQWLILFDWHXU� 9&,� QRUPDOLVp� �YRLU� OD� 5HFRP�
PDQGDWLRQ�,�������HVW�XWLOLVp�SRXU�FRPPXQLTXHU�OHV�LQIRUPDWLRQV�UHODWLYHV�DX[�RSpUDWLRQV�HIIHFWXpHV�GDQV
OHV� OLPLWHV� G
XQH� VHXOH� OLDLVRQ� SDU� FRQQH[LRQ� 93&� RX� GH� SOXVLHXUV� OLDLVRQV� SDU� FRQQH[LRQ� 93&
LQWHUFRQQHFWpHV�� 8QH� WHOOH� FRQFDWpQDWLRQ� GH� OLDLVRQV� SDU� FRQQH[LRQ� 93&� HVW� DSSHOpH� ©VHJPHQW� GH
FRQQH[LRQ�93&ª�

8Q�VHJPHQW�RX�SOXVLHXUV�VHJPHQWV�2$0�SHXW��SHXYHQW��rWUH�GpILQL�V��GDQV�XQH�FRQQH[LRQ�93&��2Q�QH
SHXW�WRXWHIRLV�SDV�GpILQLU�GH�VHJPHQWV�VXSHUSRVpV�RX�HQFDVWUpV�OHV�XQV�VXU�RX�GDQV�OHV�DXWUHV��$�FHWWH�ILQ��LO
IDXW� WRXMRXUV� V
DVVXUHU� TXH� WRXV� OHV� SRLQWV� GH� FRQQH[LRQ� �&3�� �FRQQHFWLQJ� SRLQW�� LQWHUPpGLDLUHV�� VH
WURXYDQW�HQWUH�OHV�SRLQWV�&3�GH�VRXUFH�HW�GH�FROOHFWHXU�G
XQ�VHJPHQW��QH�VRQW�SDV�GHV�SRLQWV�&3�GH�VRXUFH
RX�GH�FROOHFWHXU�G
XQ�DXWUH�VHJPHQW�
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/D� GpILQLWLRQ� GH� O
pWHQGXH� G
XQ� VHJPHQW� JpUp� Q
HVW� SDV� QpFHVVDLUHPHQW� IL[H� SHQGDQW� OD� GXUpH� G
XQH
FRQQH[LRQ��DXWUHPHQW�GLW��XQ�VHJPHQW�JpUp�SHXW�rWUH�UHFRQILJXUp�VHORQ�OHV�EHVRLQV�

127(� ±� 8Q� VHJPHQW� GH� FRQQH[LRQ� 93&� HVW� QRUPDOHPHQW� SODFp� VRXV� OH� FRQWU{OH� G
XQH� PrPH� $GPLQLVWUDWLRQ� RX
RUJDQLVDWLRQ��3DU�DFFRUG�PXWXHO��LO�SHXW�WRXWHIRLV�rWUH�SODFp�VRXV�OH�FRQWU{OH�GH�SOXV�G
XQH�VHXOH�$GPLQLVWUDWLRQ�RX�RUJDQLVDWLRQ�

/HV� IOX[� )�� GH� ERXW� HQ� ERXW� GRLYHQW� WRXMRXUV� DERXWLU� DX[� H[WUpPLWpV� G
XQH� FRQQH[LRQ�93&�� OHV� IOX[� )�� GH� VHJPHQW
GRLYHQW� WRXMRXUV�DERXWLU� DX[�SRLQWV�GH�FRQQH[LRQ� WHUPLQDQW�XQ� VHJPHQW�GH�FRQQH[LRQ�93&��/HV�SRLQWV� LQWHUPpGLDLUHV
�RX�SRLQWV�GH�FRQQH[LRQ��UpSDUWLV�VXU�OD�FRQQH[LRQ�93&�RX�VXU�VHV�VHJPHQWV�SHXYHQW�FRQWU{OHU�OHV�FHOOXOHV�2$0�TXL�OHV
WUDYHUVHQW�HW�\�LQVpUHU�GH�QRXYHOOHV�FHOOXOHV�2$0��PDLV�LOV�QH�SHXYHQW�SDV�FRQVWLWXHU�XQH�WHUPLQDLVRQ�GH�IOX[�2$0��VDXI
HQ�FDV�G
H[pFXWLRQ�G
XQ�ERXFODJH���'DQV�FH�FDV��OD�FHOOXOH�GH�ERXFODJH��YRLU������������SHXW�rWUH�H[WUDLWH�GX�IOX[�2$0�SDU
OH�SRLQW�LQWHUPpGLDLUH�R��OH�ERXFODJH�GRLW�rWUH�HIIHFWXp��HW�OD�FHOOXOH�DLQVL�ERXFOpH�SHXW�rWUH�H[WUDLWH�SDU�O
H[SpGLWHXU�GX
ERXFODJH��HQ�UpFHSWLRQ��/H�IOX[�)��FRPPHQFHUD�DX�PRPHQW�RX�j�OD�VXLWH�GH�O
pWDEOLVVHPHQW�G
XQH�FRQQH[LRQ�SDU�OH�5*7
RX�SDU�OD�IRQFWLRQ�2$0��VHORQ�OD�SURFpGXUH�G
DFWLYDWLRQ�

8Q�SRLQW�VRXUFH�G
XQ�VHJPHQW�GH�FRQQH[LRQ�93&�DOODQW�GDQV�OH�VHQV�DYDO�GRLW�QRUPDOHPHQW�UHMHWHU�OHV�FHOOXOHV�2$0�QRQ
DWWHQGXHV�VXU�XQ�VHJPHQW�GH�FRQQH[LRQ�93&��YHQDQW�GX�F{Wp�DPRQW�GH�OD�FRQQH[LRQ�

7RXW�SRLQW�GH�FRQQH[LRQ�LQWHUPpGLDLUH�GRLW�SRXYRLU�rWUH�FRQILJXUp�FRPPH�VRXUFH�RX�FRPPH�FROOHFWHXU�G
XQ�VHJPHQW�GH
FRQQH[LRQ�93&�

7$%/($8����,����

©&HOOXOHV�G
XWLOLVDWHXUª�DX�QLYHDX�)�

����� 0pFDQLVPH�GX�IOX[�)�

/H�IOX[�)��HVW�j�GRXEOH�VHQV��/HV�FHOOXOHV�2$0�SRXU�OH�IOX[�)��RQW�OHV�PrPHV�YDOHXUV�G
LGHQWLILFDWHXU�9&,�93,�TXH�OHV
FHOOXOHV� G
XWLOLVDWHXU� GH� OD� FRQQH[LRQ� 9&&�� (OOHV� VRQW� LGHQWLILpHV� SDU� O
LGHQWLILFDWHXU� GH� W\SH� GH� FDSDFLWp� XWLOH� �37,�
�SD\ORDG�W\SH�LGHQWLILHU���/D�PrPH�YDOHXU�G
LGHQWLILFDWHXU�37,�VHUD�XWLOLVpH�SRXU�OHV�GHX[�VHQV�GX�IOX[�)���'DQV�OHV�GHX[
VHQV�GX�IOX[�)���OHV�FHOOXOHV�2$0�GRLYHQW�HPSUXQWHU�OH�PrPH�FKHPLQ�SK\VLTXH�DILQ�TXH�WRXW�SRLQW�GH�FRQQH[LRQ�SUHQDQW
HQ�FKDUJH�FHWWH�FRQQH[LRQ�SXLVVH�PHWWUH�HQ�FRUUpODWLRQ�OHV�LQIRUPDWLRQV�GH�GpUDQJHPHQW�HW�GH�TXDOLWp�GH�IRQFWLRQQHPHQW
LVVXHV�GHV�GHX[�VHQV�

'DQV�OH�FDGUH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ��OH�WHUPH�©FHOOXOH�G
XWLOLVDWHXUª�HVW�XWLOLVp�DX�QLYHDX�)��SRXU�OHV�IRQFWLRQV
2$0�VHORQ�OD�YDOHXU�LQGLTXpH�DX�7DEOHDX���SRXU�O
LGHQWLILFDWHXU�37,�

'HX[�VRUWHV�GH�IOX[�)��SHXYHQW�H[LVWHU�VLPXOWDQpPHQW�GDQV�XQH�FRQQH[LRQ�9&&��j�VDYRLU�

± IOX[� )�� GH� ERXW� HQ� ERXW� ±� &H� IOX[�� LGHQWLILp� SDU� XQ� LGHQWLILFDWHXU� 37,� QRUPDOLVp� �YRLU� OD� 5HFRP�
PDQGDWLRQ�,������� HVW� XWLOLVp� SRXU� OHV� FRPPXQLFDWLRQV� UHODWLYHV� DX[� RSpUDWLRQV� VXU� FRQQH[LRQ� 9&&� GH
ERXW�HQ�ERXW�

,GHQWLILFDWHXU�9&, ,QWHUSUpWDWLRQ &DWpJRULH

� &HOOXOH�QRQ�DVVLJQpH��93,��=���� &HOOXOH�DXWUH�TXH

� &RGH�QRQ�XWLOLVp��93,��>���� G
XWLOLVDWHXU

� &HOOXOH�GH�PpWDVLJQDOLVDWLRQ��81,� &HOOXOH

� &HOOXOH�GH�VLJQDOLVDWLRQ�SDU�GLIIXVLRQ�JpQpUDOH��81,� G
XWLOLVDWHXU

� &HOOXOH�GH�IOX[�2$0�GH�VHJPHQW�)� &HOOXOH�DXWUH�TXH

� &HOOXOH�GH�IOX[�2$0�GH�ERXW�HQ�ERXW�)� G
XWLOLVDWHXU

� &HOOXOH�GH�VLJQDOLVDWLRQ�SRLQW�j�SRLQW &HOOXOH�G
XWLOLVDWHXU

� &HOOXOH�GH�JHVWLRQ�GH�UHVVRXUFH &HOOXOH�DXWUH�TXH

���� &RGHV�UpVHUYpV�SRXU�GH�IXWXUHV�IRQFWLRQV�QRUPDOLVpHV G
XWLOLVDWHXU

����� &RGHV�UpVHUYpV�SRXU�GH�IXWXUHV�IRQFWLRQV�QRUPDOLVpHV &HOOXOH

9&,��>���� &RGHV�GLVSRQLEOHV�SRXU�OD�WUDQVPLVVLRQ
GH�GRQQpHV�G
XWLOLVDWHXU

G
XWLOLVDWHXU
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± IOX[� )�� GH� VHJPHQW� ±� &H� IOX[�� LGHQWLILp� SDU� XQ� LGHQWLILFDWHXU� 37,� QRUPDOLVp� �YRLU� OD� 5HFRP�
PDQGDWLRQ�,�������HVW�XWLOLVp�SRXU�FRPPXQLTXHU�OHV�LQIRUPDWLRQV�UHODWLYHV�DX[�RSpUDWLRQV�HIIHFWXpHV�GDQV
OHV� OLPLWHV� G
XQH� VHXOH� OLDLVRQ� SDU� FRQQH[LRQ� 9&&� RX� GH� SOXVLHXUV� OLDLVRQV� SDU� FRQQH[LRQ� 9&&
LQWHUFRQQHFWpHV�� 8QH� WHOOH� FRQFDWpQDWLRQ� GH� OLDLVRQV� SDU� FRQQH[LRQ� 9&&� HVW� DSSHOpH� ©VHJPHQW� GH
FRQQH[LRQ�9&&ª�

8Q�VHJPHQW�RX�SOXVLHXUV�VHJPHQWV�2$0�SHXW��SHXYHQW��rWUH�GpILQL�V��GDQV�XQH�FRQQH[LRQ�9&&��2Q�QH�SHXW� WRXWHIRLV
SDV�GpILQLU�GH�VHJPHQWV�VXSHUSRVpV�RX�HQFDVWUpV�OHV�XQV�VXU�RX�GDQV�OHV�DXWUHV��$�FHWWH�ILQ��LO�IDXW�WRXMRXUV�V
DVVXUHU�TXH
WRXV� OHV� SRLQWV� GH� FRQQH[LRQ� �&3�� �FRQQHFWLQJ� SRLQW�� LQWHUPpGLDLUHV�� VH� WURXYDQW� HQWUH� OHV� SRLQWV�&3� GH� VRXUFH� HW� GH
FROOHFWHXU�G
XQ�VHJPHQW��QH�VRQW�SDV�GHV�SRLQWV�&3�GH�VRXUFH�RX�GH�FROOHFWHXU�G
XQ�DXWUH�VHJPHQW�

/D�GpILQLWLRQ�GH�O
pWHQGXH�G
XQ�VHJPHQW�JpUp�Q
HVW�SDV�QpFHVVDLUHPHQW�IL[H�SHQGDQW�OD�GXUpH�G
XQH�FRQQH[LRQ��DXWUHPHQW
GLW��XQ�VHJPHQW�JpUp�SHXW�rWUH�UHFRQILJXUp�VHORQ�OHV�EHVRLQV�

127(� ±� 8Q� VHJPHQW� GH� FRQQH[LRQ� 9&&� HVW� QRUPDOHPHQW� SODFp� VRXV� OH� FRQWU{OH� G
XQH� PrPH� $GPLQLVWUDWLRQ� RX
RUJDQLVDWLRQ��3DU�DFFRUG�PXWXHO��LO�SHXW�WRXWHIRLV�rWUH�SODFp�VRXV�OH�FRQWU{OH�GH�SOXV�G
XQH�VHXOH�$GPLQLVWUDWLRQ�RX�RUJDQLVDWLRQ�

/HV� IOX[� )�� GH� ERXW� HQ� ERXW� GRLYHQW� WRXMRXUV� DERXWLU� DX[� H[WUpPLWpV� G
XQH� FRQQH[LRQ�9&&�� OHV� IOX[� )�� GH� VHJPHQW
GRLYHQW� WRXMRXUV�DERXWLU�DX[�SRLQWV�GH�FRQQH[LRQ� WHUPLQDQW�XQ�VHJPHQW�GH�FRQQH[LRQ�9&&��/HV�SRLQWV� LQWHUPpGLDLUHV
�RX�SRLQWV�GH�FRQQH[LRQ��UpSDUWLV�VXU�OD�FRQQH[LRQ�9&&�RX�VXU�VHV�VHJPHQWV�SHXYHQW�FRQWU{OHU�OHV�FHOOXOHV�2$0�TXL�OHV
WUDYHUVHQW�HW�\�LQVpUHU�GH�QRXYHOOHV�FHOOXOHV�2$0��PDLV�LOV�QH�SHXYHQW�SDV�FRQVWLWXHU�XQH�WHUPLQDLVRQ�GH�IOX[�2$0��VDXI
HQ�FDV�G
H[pFXWLRQ�G
XQ�ERXFODJH���'DQV�FH�FDV��OD�FHOOXOH�GH�ERXFODJH��YRLU������������SHXW�rWUH�H[WUDLWH�GX�IOX[�2$0�SDU
OH�SRLQW�LQWHUPpGLDLUH�R��OH�ERXFODJH�GRLW�rWUH�HIIHFWXp��HW�OD�FHOOXOH�DLQVL�ERXFOpH�SHXW�rWUH�H[WUDLWH�SDU�O
H[SpGLWHXU�GX
ERXFODJH��HQ�UpFHSWLRQ��/H�IOX[�)��FRPPHQFHUD�DX�PRPHQW�RX�j�OD�VXLWH�GH�O
pWDEOLVVHPHQW�G
XQH�FRQQH[LRQ�SDU�OH�5*7
RX�SDU�OD�IRQFWLRQ�2$0��VHORQ�OD�SURFpGXUH�G
DFWLYDWLRQ�

8Q�SRLQW�VRXUFH�G
XQ�VHJPHQW�GH�FRQQH[LRQ�9&&�DOODQW�GDQV�OH�VHQV�DYDO�GRLW�QRUPDOHPHQW�UHMHWHU�OHV�FHOOXOHV�2$0�QRQ
DWWHQGXHV�VXU�XQ�VHJPHQW�GH�FRQQH[LRQ�9&&��YHQDQW�GX�F{Wp�DPRQW�GH�OD�FRQQH[LRQ�

7RXW�SRLQW�GH�FRQQH[LRQ�LQWHUPpGLDLUH�GRLW�SRXYRLU�rWUH�FRQILJXUp�FRPPH�VRXUFH�RX�FRPPH�FROOHFWHXU�G
XQ�VHJPHQW�GH
FRQQH[LRQ�9&&�

7$%/($8����,����

©&HOOXOHV�G
XWLOLVDWHXU�DX�QLYHDX�)�ª

��� $VVRFLDWLRQ�HQWUH�OHV�PpFDQLVPHV�2$0�HW�OHV�IRQFWLRQV�GH�WUDQVSRUW

/D�)LJXUH���GRQQH�XQ�H[HPSOH�GH�FRQQH[LRQ�9&&�DVVXUpH�SDU�WRXV�OHV�QLYHDX[�GH�UpVHDX�LQIpULHXUV�FRQIRUPpPHQW�DX[
WHFKQLTXHV� GpFULWHV� j� O
DUWLFOH���,������ /HV�PpFDQLVPHV�2$0� DVVRFLpV� j� FKDTXH� QLYHDX� VRQW� pJDOHPHQW� LQGLTXpV�� /HV
QLYHDX[� GHV� VHFWLRQV� QXPpULTXHV� HW� GHV� VHFWLRQV� pOpPHQWDLUHV� UpJpQpUpHV� VRQW� UHSUpVHQWpV� HQVHPEOH� VRXV� O
DSSHOODWLRQ
©VHFWLRQª�

&RGH�37, ,QWHUSUpWDWLRQ &DWpJRULH

��� &HOOXOH�GH�GRQQpHV�G
XWLOLVDWHXU�±

��� DXFXQ�HQFRPEUHPHQW�FRQVWDWp

��� &HOOXOH�GH�GRQQpHV�G
XWLOLVDWHXU�± &HOOXOHV�G
XWLOLVDWHXU

��� HQFRPEUHPHQW�FRQVWDWp

��� &HOOXOH�GH�IOX[�2$0�GH�VHJPHQW�)�

��� &HOOXOH�GH�IOX[�2$0�GH�ERXW�HQ�ERXW�)� &HOOXOHV�DXWUHV

��� &HOOXOH�GH�JHVWLRQ�GH�UHVVRXUFH TXH�G
XWLOLVDWHXU

��� &RGH�UpVHUYp�SRXU�GH�IXWXUHV�IRQFWLRQV�QRUPDOLVpHV
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7�����������G��

$$/

$70

3/ 3/ 3/

$70

3/

$70

3/

$70

3/

$70

3/

$$/

$70

3/

([WUpPLWp�GH
FRQQH[LRQ�9&&

([WUpPLWp�GH�
FRQQH[LRQ�9&&

3RLQW�GH�FRQQH[LRQ
GH�OD�FRXFKH
SK\VLTXH

%UDVVDJH�GH�FRQGXLWV�93
&RPPXWDWLRQ�GH�

YRLHV�9&

&HOOXOH�2$0�DX[�FRQQH[LRQV�9&&��LQGLTXpH�SDU�OH�37,�)�

9&,�GH�FRQQH[LRQ�93&�SRXU�2$0

7UDMHW�GH�WUDQVPLVVLRQ�)� 7UDMHW�GH�WUDQVPLVVLRQ�)� 7UDMHW�GH�WUDQVPLVVLRQ�)�

2$0�GH�93&�)�)�

9&,��

93,��93,��93,��

9&,��

93,�� 93,��

9&,��9&,��

93,��

&RXFKH
$70

&RXFKH
SK\VLTXH

6HFWLRQ�)���)�6HFWLRQ�)���)�6HFWLRQ�)���)�6HFWLRQ�)���)�

3/��&RXFKH�SK\VLTXH��SK\VLFDO�OD\HU�

),*85(����,����

([HPSOH�GH�PpFDQLVPHV�SRXU�IOX[�2$0

),*85(����,�������>'��@� ���

� )RQFWLRQV�2$0�GH�OD�FRXFKH�SK\VLTXH

&HW�DUWLFOH�GRQQH�GHV�LQIRUPDWLRQV�VXSSOpPHQWDLUHV�VXU�OHV�IOX[�2$0��)���)���)���DX�VHLQ�GH�OD�FRXFKH�SK\VLTXH��,O�Q
HVW
SDV� SUpYX� GH� UHPSODFHU� OD� IRQFWLRQ�2$0� LQWpJUpH� j� OD� FRXFKH� SK\VLTXH� FRQIRUPpPHQW� DX[� 5HFRPPDQGDWLRQV� GH� OD
VpULH�*��3DU�H[HPSOH��SRXU�OHV�LQWHUIDFHV�G
DFFqV�DX�GpELW�3'+��RQ�FRQVXOWHUD�OHV�5HFRPPDQGDWLRQV�*�����*�����HW�SRXU
OHV�LQWHUIDFHV�DX�GpELW�6'+�OHV�5HFRPPDQGDWLRQV�*�����*�����*�����

/HV�5HFRPPDQGDWLRQV�GH� OD�VpULH�*�GRQQHURQW�XQH�GHVFULSWLRQ�SOXV�GpWDLOOpH�GH� OD� IRQFWLRQ�G
DGDSWDWLRQ�GH� OD�FRXFKH
SK\VLTXH�j�OD�FRXFKH�$70�

��� )OX[�2$0�GDQV�FHUWDLQHV�FRQILJXUDWLRQV�SK\VLTXHV

/D�)LJXUH���GRQQH�GHV�H[HPSOHV�GH�IOX[�2$0�GDQV�FHUWDLQHV�FRQILJXUDWLRQV�SK\VLTXHV�SRXU�O
DFFqV�FOLHQW�DX�51,6�/%�

��� )RQFWLRQV�2$0

2Q�GLVWLQJXH�GHX[�W\SHV�GH�IRQFWLRQV�2$0�

�� /HV�IRQFWLRQV�2$0�TXL�VRQW�DVVXUpHV�XQLTXHPHQW�SDU�OHV�IOX[�)���)��HW�)�

± VHUYHQW�j�OD�GpWHFWLRQ�HW�j�O
LQGLFDWLRQ�GH�O
pWDW�G
LQGLVSRQLELOLWp�

± QpFHVVLWHQW� OH� WUDQVSRUW� ©HQ� WHPSV� UpHOª� G
LQIRUPDWLRQV� GH� GpUDQJHPHQW� YHUV� OHV� H[WUpPLWpV
FRQFHUQpHV��SRXU�OD�SURWHFWLRQ�GHV�V\VWqPHV�

�� /HV�IRQFWLRQV�2$0�UHODWLYHV�j�OD�JHVWLRQ�GH�V\VWqPH

± VHUYHQW�j�OD�VLJQDOLVDWLRQ�HW�j�OD�VXUYHLOODQFH�GH�OD�TXDOLWp�GH�IRQFWLRQQHPHQW�RX�j�OD�ORFDOLVDWLRQ�GH
O
pTXLSHPHQW�GpIDLOODQW�

± SHXYHQW� rWUH� DVVXUpHV� SDU� OHV� IOX[� )�� j� )�� RX� SDU� G
DXWUHV� PR\HQV� �FRPPH� OH�5*7�� YLD� OHV
LQWHUIDFHV�4�
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)�

7�����������G��
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)�

)� )�

)� )�
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)�

)�)�

/7

/7 /7 (7

/7 (7

/7 /7 /7 (7

0XOWLSOH[HXU
670

17��/% 17��/%

%UDVVHXU�GH
FRQGXLWV
YLUWXHOV

�1RWH���
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��������(Q�IRQFWLRQ�GX�V\VWqPH�GH�WUDQVPLVVLRQ�XWLOLVp��SDU�H[HPSOH�3'+��6'+��HWF���HW�GH�VD�PLVH�HQ�°XYUH�IRQFWLRQQHOOH��SDU�H[HPSOH
LQWpJUDWLRQ�GH�OD�WHUPLQDLVRQ�/7�GDQV�OH�PXOWLSOH[HXU�670���OHV�IOX[�2$0�SHXYHQW�rWUH�PLV�HQ�°XYUH��PDLV�LOV�QH�VRQW�SDV�LQGLTXpV�

��������'DQV�OH�FDV�G
XQ�V\VWqPH�GH�WUDQVPLVVLRQ�SDU�FHOOXOHV��OHV�IRQFWLRQV�GX�IOX[�)��VRQW�DVVXUpHV�SDU�OH�IOX[�)��

��������'DQV�OH�FDV�G
XQ�V\VWqPH�GH�WUDQVPLVVLRQ�SDU�FHOOXOHV��XQ�IOX[�)��HVW�IRXUQL�

6��/% 7��/%

(7
/7
670

7HUPLQDLVRQ�GH�FRPPXWDWHXU��H[FKDQJH�WHUPLQDWLRQ�
7HUPLQDLVRQ�GH�OLJQH��OLQH�WHUPLQDWLRQ�
0RGH�GH�WUDQVIHUW�V\QFKURQH��V\QFKURQRXV�WUDQVIHU�PRGH�

17��/% 17��/%

17��/% 17��/%

0XOWLSOH[HXU
670

�1RWH���

�1RWH���

),*85(����,����

([HPSOHV�GH�FRQILJXUDWLRQV�SK\VLTXHV�HW�GH�IOX[�2$0�GDQV�OD�FRXFKH�SK\VLTXH

),*85(����,�������>'��@� ���

����� )RQFWLRQV�2$0�DVVXUpHV�XQLTXHPHQW�SDU�OHV�IOX[�)��j�)�

/H�7DEOHDX���GRQQH�XQH�YXH�G
HQVHPEOH�GHV� IRQFWLRQV�2$0�GDQV�XQH�FRXFKH�SK\VLTXH�DX�GpELW�6'+��/H�7DEOHDX��
PRQWUH�OHV�PrPHV�DVSHFWV�SRXU�XQH�FRXFKH�SK\VLTXH�DFKHPLQDQW�GHV�FHOOXOHV�

/HV� 7DEOHDX[� �� HW� �� SRUWHQW� VXU� OHV� GpUDQJHPHQWV� SRXYDQW� VXUYHQLU� VXU� OD� VHFWLRQ� HQWUH� WHUPLQDLVRQV� 17��/%� <±
>�17��/%�HW�VXU�OD�VHFWLRQ�HQWUH�WHUPLQDLVRQ�GX�FRQGXLW�GH�WUDQVPLVVLRQ�<±>�WHUPLQDLVRQ�17��/%��/D�VHFWLRQ�17��/%
<±>�/7�GRLW�IRXUQLU�FHUWDLQV�PR\HQV�SRXU�VLJQDOHU�OHV�GpUDQJHPHQWV�GHSXLV�OH�SRLQW�GH�UpIpUHQFH�7/%�MXVTX
j�O
LQWHUIDFH
4�DSSURSULpH�
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����� )RQFWLRQV�2$0�UHODWLYHV�j�OD�JHVWLRQ�V\VWqPH

3RXU�O
RSWLRQ�HQ�KLpUDUFKLH�6'+��RQ�SHXW�FLWHU�OHV�H[HPSOHV�GH�IRQFWLRQ�VXLYDQWV�

± VXUYHLOODQFH� GHV� HUUHXUV� DX� QLYHDX� GHV� VHFWLRQV� pOpPHQWDLUHV� UpJpQpUpHV�� SHUPHWWDQW� OD� GpWHFWLRQ� G
XQH
GpJUDGDWLRQ�GH�OD�SHUIRUPDQFH�HQ�WHUPHV�G
HUUHXUV��IDFXOWDWLI��

± VXUYHLOODQFH�VLJQDOLVDWLRQ� GHV� HUUHXUV� DX� QLYHDX� GHV� VHFWLRQV� PXOWLSOH[�� SHUPHWWDQW� OD� GpWHFWLRQ� G
XQH
GpJUDGDWLRQ�GH�OD�SHUIRUPDQFH�HQ�WHUPHV�G
HUUHXUV�

± VXUYHLOODQFH�VLJQDOLVDWLRQ� GHV� HUUHXUV� DX� QLYHDX� GHV� FRQGXLWV� GH� WUDQVPLVVLRQ�� SHUPHWWDQW� OD� GpWHFWLRQ
G
XQH�GpJUDGDWLRQ�GH�OD�SHUIRUPDQFH�HQ�WHUPHV�G
HUUHXUV�

3RXU�O
RSWLRQ�DX�GpELW�FHOOXODLUH��RQ�SHXW�FLWHU�OHV�H[HPSOHV�GH�IRQFWLRQ�VXLYDQWV�

± VXUYHLOODQFH�VLJQDOLVDWLRQ� GHV� HUUHXUV� DX� QLYHDX� GHV� VHFWLRQV� pOpPHQWDLUHV� UpJpQpUpHV�� SHUPHWWDQW� OD
GpWHFWLRQ�G
XQH�GpJUDGDWLRQ�GH�OD�SHUIRUPDQFH�HQ�WHUPHV�G
HUUHXUV��IDFXOWDWLI��

± VXUYHLOODQFH�VLJQDOLVDWLRQ� GHV� HUUHXUV� DX� QLYHDX� GHV� FRQGXLWV� GH� WUDQVPLVVLRQ�� SHUPHWWDQW� OD� GpWHFWLRQ
G
XQH�GpJUDGDWLRQ�GH�OD�SHUIRUPDQFH�HQ�WHUPHV�G
HUUHXUV�

3RXU�OHV�GHX[�RSWLRQV��RQ�SHXW�FLWHU�OHV�H[HPSOHV�GH�IRQFWLRQ�VXLYDQWV�

± GpFRPSWH�G
HQ�WrWHV�LPSRVVLEOHV�j�FRUULJHU�

± VXUYHLOODQFH�GH�OD�TXDOLWp�GH�IRQFWLRQQHPHQW�HQ�WHUPHV�G
HUUHXUV�VXU�HQ�WrWH��DYHF�RX�VDQV�GpJUDGDWLRQ��

� )RQFWLRQV�2$0�GH�OD�FRXFKH�$70

��� )OX[�2$0�GDQV�FHUWDLQHV�FRQILJXUDWLRQV�SK\VLTXHV

/D� )LJXUH� �� GRQQH� GHV� H[HPSOHV� GH� PLVH� HQ� RHXYUH� GHV� IOX[� 2$0� VXVPHQWLRQQpV� GDQV� FHUWDLQHV� FRQILJXUDWLRQV
SK\VLTXHV�SRXU�O
DFFqV�FOLHQW�DX�51,6�/%��/HV�IOqFKHV�PRQWUHQW�OHV�SRLQWV�SRVVLEOHV�GH�WHUPLQDLVRQ�GX�IOX[�WDQGLV�TXH
OHV�IOqFKHV�GRXEOHV�LQGLTXHQW�O
H[LVWHQFH�G
DXWUHV�SRVVLELOLWpV�

��� )RQFWLRQV�2$0

/H� 7DEOHDX� �� GRQQH� XQH� YXH� G
HQVHPEOH� GHV� IRQFWLRQV� 2$0� GH� OD� FRXFKH� $70�� /HV� IRQFWLRQV� VXSSOpPHQWDLUHV
SHUPHWWDQW�GH�IDLUH�GHV�HVVDLV��GH�ORFDOLVHU�OHV�GpUDQJHPHQWV�HW�GH�PHVXUHU�OD�TXDOLWp�GH�IRQFWLRQQHPHQW�QpFHVVLWHQW�XQ
FRPSOpPHQW�G
pWXGH�

/
XWLOLVDWLRQ�GHV�PpFDQLVPHV�2$0�SRXU�OD�VXUYHLOODQFH�GHV�pWDWV�GH�FRQGXLWV�YLUWXHOV�RX�GH�YRLHV�YLUWXHOOHV��F
HVW�j�GLUH
GLVSRQLELOLWp�RX�LQGLVSRQLELOLWp��HVW�GpFULWH�GDQV�O
$QQH[H�$�

/RUV�GHV�DWWULEXWLRQV�GH�FDSDFLWpV�VSHFWUDOHV�j�XQH�FRQQH[LRQ��LO�HVW�QpFHVVDLUH�G
DIIHFWHU�XQH�ODUJHXU�GH�EDQGH�VXIILVDQWH
DX[�FHOOXOHV�2$0�GH�FHWWH�FRQQH[LRQ��FRPPH�GpFULW�GDQV�OD�5HFRPPDQGDWLRQ�,�����

����� )RQFWLRQV�2$0�SRXU�OHV�FRQQH[LRQV�93&��IOX[�)��

&H�SDUDJUDSKH�WUDLWH�GHV�IRQFWLRQV�GH�JHVWLRQ�GH�OD�TXDOLWp�GH�IRQFWLRQQHPHQW�HW�GH�JHVWLRQ�GHV�GpUDQJHPHQWV�DX�QLYHDX
GHV�FRQGXLWV�YLUWXHOV�

������� )RQFWLRQV�GH�JHVWLRQ�GHV�GpUDQJHPHQWV�VXU�OHV�FRQGXLWV�YLUWXHOV��93�

2Q�XWLOLVHUD�OHV�IRQFWLRQV�GH�JHVWLRQ�GHV�GpUDQJHPHQWV�VXLYDQWHV�

��������� ,QGLFDWLRQV�GH�GpUDQJHPHQW�SDU�VLJQDX[�93�$,6�HW�SDU�93�5',

/HV� VLJQDX[� 93�$,6� HW� OHV� LQGLFDWLRQV� GH� GpUDQJHPHQW� 93�5',� GRLYHQW� rWUH� XWLOLVpV� SRXU� LGHQWLILHU� HW� VLJQDOHU� OHV
GpUDQJHPHQWV�GH�ERXW�HQ�ERXW�VXU�XQH�FRQQH[LRQ�SDU�FRQGXLW�YLUWXHO��/HV�VLJQDX[�93�$,6�HW�OHV�FHOOXOHV�93�5',�SRXU
IOX[�GH�VHJPHQW�IHURQW�O
REMHW�G
XQ�FRPSOpPHQW�G
pWXGH�
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7$%/($8����,����

)RQFWLRQV�2$0�GH�OD�FRXFKH�SK\VLTXH�HQ�KLpUDUFKLH�6'+
�'pUDQJHPHQW�VXU�OD�VHFWLRQ�17��/%��<±>��17��/%�

3URWHFWLRQ�GX�V\VWqPH�HW�LQIRUPDWLRQV
GH�GpUDQJHPHQW�WUDQVPLVHV�GDQV�OH�IOX[

1LYHDX )RQFWLRQ 'pWHFWLRQ�GX
GpUDQJHPHQW

)OX[�)��VXU�OD
VHFWLRQ�17��/%
<±>��17��/%

6HFWLRQ
17��/%��<±>��/7

�1RWH���

)OX[�)��VXU�OD�VHFWLRQ
17��/%

<±>�WHUPLQDLVRQ
GX�FRQGXLW

GH�WUDQVPLVVLRQ

,QWHUIDFH
SK\VLTXH�
VHFWLRQ
UpJpQpUpH

'pWHFWLRQ�GX
VLJQDO�±
YHUURXLOODJH�GH
WUDPHV

3HUWH�GX�VLJQDO�RX
SHUWH�GH�WUDPH
GDQV�17��/%��HQ
SURYHQDQFH�GH
17��/%�

06�5',�YHUV�OD
WHUPLQDLVRQ�17��/%
�1RWH���

�1RWH��� $,6�GH�FRQGXLW�YHUV
OD�WHUPLQDLVRQ�GX
FRQGXLW�GH�WUDQVPLV�
VLRQ��SURGXLW�SDU�OD
WHUPLQDLVRQ
17��/%�

3HUWH�GX�VLJQDO�RX
SHUWH�GH�WUDPH
GDQV�17��/%
�HQ�SURYHQDQFH�GH
17��/%�

06�5',�YHUV�OD
WHUPLQDLVRQ�17��/%
�1RWH���

5',�GH�FRQGXLW�YHUV
OD�WHUPLQDLVRQ�GX
FRQGXLW�GH�WUDQVPLV�
VLRQ��SURGXLW�SDU�OD
WHUPLQDLVRQ
17��/%�

6HFWLRQ
PXOWLSOH[
�06�

6XUYHLOODQFH�GHV
HUUHXUV�VXU�OD
VHFWLRQ��%��

3HUIRUPDQFH�HQ
WHUPHV�G
HUUHXUV
LQDFFHSWDEOH�GDQV
17��/%

06�5',�YHUV�OD
WHUPLQDLVRQ�17��/%
�1RWHV������

�1RWH��� $,6�GH�FRQGXLW�YHUV
OD�WHUPLQDLVRQ�GX
FRQGXLW�GH�WUDQVPLV�
VLRQ��SURGXLW�SDU�OD
WHUPLQDLVRQ
17��/%���1RWH���

3HUIRUPDQFH�HQ
WHUPHV�G
HUUHXUV
LQDFFHSWDEOH�GDQV
17��/%

06�5',�YHUV�OD
WHUPLQDLVRQ�17��/%
�1RWHV������

±

$GDSWDWLRQ�j
XQH�VHFWLRQ
PXOWLSOH[
�06$�

0LVH�HQ�RHXYUH
GX�SRLQWHXU
G
XQLWpV
DGPLQLVWUDWLYHV

3HUWH�GX�SRLQWHXU
G
XQLWpV�$8�RX�GH
O
$,6�GH�FRQGXLW
GDQV�OD�WHUPLQDL�
VRQ�17��/%

±

5',�GH�FRQGXLW�YHUV
OD�WHUPLQDLVRQ�GX
FRQGXLW�GH
WUDQVPLVVLRQ

$GDSWDWLRQ�j�XQ
FRQGXLW�GH
WUDQVPLVVLRQ

'pFRXSODJH�GX
GpELW�FHOOXODLUH

'pUDQJHPHQW�G��j
O
LQVHUWLRQ�
VXSSUHVVLRQ�GH
FHOOXOHV�GH
ERXUUDJH�GDQV
17��/%

±

�1RWH��� �1RWH���

&DGUDJH�GHV
FHOOXOHV

'pUDQJHPHQW�G��j
XQH�SHUWH�GX
FDGUDJH�FHOOXODLUH
GDQV�17��/%

±

5',�GH�FRQGXLW

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

06�5', ,QGLFDWLRQ�GH�GpUDQJHPHQW�GLVWDQW�±�VHFWLRQ�PXOWLSOH[��PXOWLSOH[�VHFWLRQ�±�UHPRWH�GHIHFW�LQGLFDWLRQ�

17�/% 7HUPLQDLVRQ�GH�UpVHDX�±�ODUJH�EDQGH
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� /HV� SRVVLELOLWpV� GH� VLJQDOLVDWLRQ� GHV� GpUDQJHPHQWV� HQWUH� OH� SRLQW� GH� UpIpUHQFH� 7/%� HW� O
LQWHUIDFH� 4� SHUWLQHQWH� GRLYHQW
LPSpUDWLYHPHQW�rWUH�LQFOXVHV�GDQV�OD�VSpFLILFDWLRQ�GH�O
pTXLSHPHQW�GH�WUDQVPLVVLRQ�

� &RQIRUPpPHQW�j�OD�5HFRPPDQGDWLRQ�2$0�UHODWLYH�DX�V\VWqPH�GH�WUDQVPLVVLRQ�

� &RQIRUPpPHQW�DX[�5HFRPPDQGDWLRQV�UHODWLYHV�j�OD�KLpUDUFKLH�6'+��RQ�XWLOLVH�OH� WHUPH�06��VHFWLRQ�PXOWLSOH[���PXOWLSOH[
VHFWLRQ��

� &H�VLJQDO�SHXW�rWUH�QHXWUDOLVp��YRLU�OD�5HFRPPDQGDWLRQ�*������

� &HW�pYpQHPHQW�QH�FUpH�DXFXQH�LQGLFDWLRQ�GH�GpUDQJHPHQW�
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7$%/($8����,����

)RQFWLRQV�2$0�GH�OD�FRXFKH�SK\VLTXH�HQ�PRGH�FHOOXOHV
�'pUDQJHPHQW�VXU�OD�VHFWLRQ�17��/%��<±>��17��/%�

3URWHFWLRQ�GX�V\VWqPH�HW�LQIRUPDWLRQV�GH�GpUDQJHPHQW
WUDQVPLVHV�GDQV�OH�IOX[

1LYHDX )RQFWLRQ
'pWHFWLRQ�GX
GpUDQJHPHQW )OX[�)��VXU�OD

VHFWLRQ�17��/%�<±>
17��/%

6HFWLRQ
17��/%��<±>��/7

�1RWH���

)OX[�)��VXU�OD
VHFWLRQ�17��/%�<±>

WHUPLQDLVRQ
GX�FRQGXLW

GH�WUDQVPLVVLRQ

,QWHUIDFH
SK\VLTXH�
VHFWLRQ
pOpPHQWDLUH
UpJpQpUpH

'pWHFWLRQ�GX�VLJQDO�
UHFRQQDLVVDQFH�GHV
FHOOXOHV�2$0�GH�OD
FRXFKH�SK\VLTXH

3HUWH�GH�VLJQDO�RX�SHUWH
GH�OD�UHFRQQDLVVDQFH
GHV�FHOOXOHV
2$0�GH�OD�FRXFKH
SK\VLTXH�GX�IOX[�)�
GDQV�OD�WHUPLQDLVRQ
17��/%��HQ
SURYHQDQFH�GH�OD
WHUPLQDLVRQ�17��/%�

5',�GH�VHFWLRQ
YHUV�OD�WHUPLQDLVRQ
17��/%

�1RWH��� $,6�GH�FRQGXLW�YHUV
OD�WHUPLQDLVRQ�GX
FRQGXLW�GH�WUDQV�
PLVVLRQ��SURGXLW�SDU
OD�WHUPLQDLVRQ
17��/%���1RWH���

3HUWH�GH�VLJQDO�RX�SHUWH
GH�OD�UHFRQQDLVVDQFH
GHV�FHOOXOHV
2$0�GH�OD�FRXFKH
SK\VLTXH�GX�IOX[�)�
GDQV�OD�WHUPLQDLVRQ
17��/%��HQ
SURYHQDQFH�GH�OD
WHUPLQDLVRQ�17��/%�

5',�GH�VHFWLRQ
YHUV�OD�WHUPLQDLVRQ
17��/%

5',�GH�FRQGXLW�YHUV
OD�WHUPLQDLVRQ�GX
FRQGXLW�GH�WUDQV�
PLVVLRQ��VLJQDO
SURGXLW�SDU�OD�WHUPL�
QDLVRQ�17��/%�

6XUYHLOODQFH�GHV
HUUHXUV

3HUIRUPDQFH�HQ�WHUPHV
G
HUUHXUV�LQDFFHSWDEOH
GDQV�OD�WHUPLQDLVRQ
17��/%

5',�GH�VHFWLRQ
YHUV�OD�WHUPLQDLVRQ
17��/%

$,6�GH�FRQGXLW�YHUV
OD�WHUPLQDLVRQ�GX
FRQGXLW�GH�WUDQVPLV�
VLRQ��VLJQDO�SURGXLW
SDU�OD�WHUPLQDLVRQ
17��/%�

3HUIRUPDQFH�HQ�WHUPHV
G
HUUHXUV�LQDFFHSWDEOH
GDQV�OD�WHUPLQDLVRQ
17��/%

5',�GH�VHFWLRQ
YHUV�OD�WHUPLQDLVRQ
17��/%

±

&RQGXLW�GH
WUDQVPLVVLRQ

'pFRXSODJH�GX�GpELW
FHOOXODLUH

'pUDQJHPHQW�G��j
O
LQVHUWLRQ�VXSSUHVVLRQ
GH�FHOOXOHV�GH�ERXUUDJH
GDQV�17��/%

±

�1RWH��� �1RWH���

5HFRQQDLVVDQFH�GHV
FHOOXOHV�2$0�GH�OD
FRXFKH�SK\VLTXH

3HUWH�GH�OD
UHFRQQDLVVDQFH�GH
FHOOXOHV�2$0�GH�OD
FRXFKH�SK\VLTXH�GX
IOX[�)��GDQV�OD
WHUPLQDLVRQ�17��/%

±

5',�GH�FRQGXLW

&DGUDJH�GHV�FHOOXOHV 3HUWH�GH�V\QFKURQL�
VDWLRQ�FHOOXOHV
GDQV�OD�WHUPLQDLVRQ
17��/%

±

5',�GH�FRQGXLW

127(6

� /HV� SRVVLELOLWpV� GH� VLJQDOLVDWLRQ� GHV� GpUDQJHPHQWV� HQWUH� OH� SRLQW� GH� UpIpUHQFH� 7/%� HW� O
LQWHUIDFH� 4� SHUWLQHQWH� GRLYHQW� rWUH
LQFOXVHV�GDQV�OD�VSpFLILFDWLRQ�GH�O
pTXLSHPHQW�GH�WUDQVPLVVLRQ�

� &RQIRUPpPHQW�j�OD�5HFRPPDQGDWLRQ�2$0�GX�V\VWqPH�GH�WUDQVPLVVLRQ�

� (Q�WDQW�TXH�SRLQW�GH�FRQQH[LRQ��OD�WHUPLQDLVRQ�17��/%�SHXW�LQVpUHU�XQ�$,6�GH�FRQGXLW�DX�QLYHDX�GX�IOX[�)��

� &HW�pYpQHPHQW�QH�GRQQH�OLHX�j�DXFXQH�LQGLFDWLRQ�GH�GpUDQJHPHQW�
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FIGURE  5/I.610

Exemples de configurations physiques et de flux OAM dans la couche ATM

D� 0XOWLSOH[HXU�$70�VDQV�WHUPLQDLVRQ�GH�FRQGXLW�YLUWXHO�

),*85(����,�������>'��@� ���

7$%/($8����,����

)RQFWLRQV�2$0�GH�OD�FRXFKH�$70

)RQFWLRQ�2$0 $SSOLFDWLRQ�SULQFLSDOH

6LJQDO�$,6 3RXU�VLJQDOHU�YHUV�O
DYDQW�GHV�LQGLFDWLRQV�GH�GpUDQJHPHQW

,QGLFDWLRQ�5', 3RXU�VLJQDOHU�YHUV�O
DUULqUH�GHV�LQGLFDWLRQV�GH�GpUDQJHPHQW�GLVWDQW

&RQWU{OH�GH�FRQWLQXLWp 3RXU�FRQWU{OHU�OD�FRQWLQXLWp�HQ�SHUPDQHQFH

%RXFODJH 3RXU�DVVXUHU�XQH�VXUYHLOODQFH�GH�OD�FRQQH[LWp�j�OD�GHPDQGH

3RXU�ORFDOLVHU�GHV�GpUDQJHPHQWV

3RXU�YpULILHU�OD�FRQQH[LWp�DYDQW�G
RIIULU�XQ�VHUYLFH

6XUYHLOODQFH�GH�TXDOLWp�YHUV�O
DYDQW 3RXU�HVWLPHU�OD�TXDOLWp�GH�IRQFWLRQQHPHQW

6LJQDOLVDWLRQ�GH�TXDOLWp�YHUV�O
DUULqUH 3RXU�VLJQDOHU�YHUV�O
DUULqUH�GHV�HVWLPDWLRQV�GH�TXDOLWp�GH�IRQFWLRQQHPHQW

$FWLYDWLRQ�GpVDFWLYDWLRQ 3RXU�DFWLYHU�GpVDFWLYHU�OHV�IRQFWLRQV�GH�VXUYHLOODQFH�GH�TXDOLWp�HW�GH�FRQWU{OH�GH
FRQWLQXLWp

*HVWLRQ�V\VWqPH $�O
XVDJH�H[FOXVLI�GHV�V\VWqPHV�G
H[WUpPLWp
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����������� 93�$,6

'HV� FHOOXOHV� 93�$,6� GRLYHQW� rWUH� SURGXLWHV� HW� HQYR\pHV� HQ� DYDO� j� WRXWHV� OHV� FRQQH[LRQV� 93&� HQ� DFWLYLWp� TXL� VRQW
FRQFHUQpHV�� GHSXLV� OH� SRLQW� GH� FRQQH[LRQ� GH� OD� FRQQH[LRQ� 93&� �SDU� H[HPSOH�� XQ� EUDVVHXU�$70�� TXL� D� GpWHFWp� OH
GpUDQJHPHQW� DX� QLYHDX� GHV� FRQGXLWV� YLUWXHOV�� /HV� FHOOXOHV� 93�$,6� VRQW� pPLVHV� ORUV� GH� OD� UpFHSWLRQ� G
LQGLFDWLRQV� GH
GpUDQJHPHQW�SDU�VLJQDX[�$,6�GH�FRQGXLW�GH�WUDQVPLVVLRQ�SURYHQDQW�GH�OD�FRXFKH�SK\VLTXH�RX�ORUV�GH�OD�GpWHFWLRQ�G
XQH
SHUWH� GH� FRQWLQXLWp� GDQV� OD� FRXFKH� GHV� FRQGXLWV� YLUWXHOV�� &RPPH� OH�PRQWUHQW� OHV� 7DEOHDX[� �� HW� ��� OHV� LQGLFDWLRQV� GH
GpUDQJHPHQW�SDU�VLJQDX[�$,6�GH�FRQGXLW�GH�WUDQVPLVVLRQ�IRQW�VXLWH�j�OD�GpWHFWLRQ�GH�GpUDQJHPHQW�DX�QLYHDX�GHV�VHFWLRQV
pOpPHQWDLUHV�UpJpQpUpHV��DX�QLYHDX�GHV�VHFWLRQV�PXOWLSOH[�RX�DX�QLYHDX�GHV�FRQGXLWV�GH�WUDQVPLVVLRQ�

&RQGLWLRQ�G
pPLVVLRQ�GHV�FHOOXOHV�93�$,6�±�/HV�FHOOXOHV�93�$,6�VRQW�SURGXLWHV�HW�pPLVHV�DXVVLW{W�TXH�SRVVLEOH�DSUqV�XQH
LQGLFDWLRQ� GH� GpUDQJHPHQW� SXLV� SpULRGLTXHPHQW� SHQGDQW� OH� GpUDQJHPHQW� GH� IDoRQ� j� LQGLTXHU� XQH� LQWHUUXSWLRQ� GH� OD
FDSDFLWp� GH� WUDQVIHUW� GH� FHOOXOHV� DX� QLYHDX� GX� FRQGXLW� YLUWXHO�� /D� IUpTXHQFH� G
pPLVVLRQ� GHV� FHOOXOHV� 93�$,6� HVW� HQ
SULQFLSH�G
XQH�FHOOXOH�SDU�VHFRQGH�HW�FH�SRXU�FKDTXH�FRQQH[LRQ�93&�LQWpUHVVpH�

/
pPLVVLRQ� GH� FHOOXOHV� 93�$,6� GRLW� rWUH� LQWHUURPSXH� GqV� TXH� OHV� LQGLFDWLRQV� GH� GpUDQJHPHQW� �SDU� H[HPSOH� XQ
GpUDQJHPHQW�LQGLTXp�SDU�XQ�VLJQDO�$,6�GH�FRQGXLW�GH�WUDQVPLVVLRQ��RQW�GLVSDUX�

'pWHFWLRQ�GHV�FHOOXOHV�93�$,6�±�/HV�FHOOXOHV�93�$,6�VRQW�GpWHFWpHV�DX�SRLQW�FROOHFWHXU�GH�OD�FRQQH[LRQ�93&��/HV�SRLQWV
GH�FRQQH[LRQ�G
XQ�FRQGXLW�YLUWXHO�SHXYHQW�VXUYHLOOHU�OHV�FHOOXOHV�93�$,6�GH�PDQLqUH�QRQ�LQWUXVH�

'pFODUDWLRQ�HW�FRQGLWLRQ�GH�OLEpUDWLRQ�GH�O
pWDW�93�$,6�±�/
pWDW�93�$,6�HVW�GpFODUp�DX�SRLQW�G
H[WUpPLWp�GH�OD�FRQQH[LRQ
93&�GqV�TX
XQH�FHOOXOH�93�$,6�HVW�UHoXH�RX�TX
XQ�GpUDQJHPHQW�SDU�$,6�GH�FRQGXLW�GH� WUDQVPLVVLRQ�RX�GH�FRQQH[LRQ
93&�HVW�GpWHFWp��SDU�H[HPSOH�XQH�SHUWH�GH�FRQWLQXLWp�GH�FRQQH[LRQ�93&��j�FH�SRLQW�G
H[WUpPLWp��/
pWDW�93�$,6�HVW�OLEpUp
GqV�OD�UpFHSWLRQ�G
XQH�FHOOXOH�G
XWLOLVDWHXU��YRLU�OH�7DEOHDX����RX�G
XQH�FHOOXOH�GH�FRQWU{OH�GH�FRQWLQXLWp��6L�OH�FRQWU{OH�GH
FRQWLQXLWp�Q
HVW�SDV�DFWLYp�� O
pWDW�93�$,6�HVW�pJDOHPHQW� OLEpUp�VL� O
RQ�FRQVWDWH�XQH�DEVHQFH�GH�FHOOXOHV�93�$,6�SHQGDQW
����V��YDOHXU�QRPLQDOH���DYHF�XQH�PDUJH�GH�±�����V�

����������� 93�5',

8QH�LQGLFDWLRQ�93�5',�HVW�HQYR\pH�j�O
H[WUpPLWp�GLVWDQWH�j�SDUWLU�G
XQH�H[WUpPLWp�GH�OD�FRQQH[LRQ�93&�GqV�TX
XQ�pWDW
93�$,6�HVW�GpFODUp�

&RQGLWLRQ�G
pPLVVLRQ�GHV�FHOOXOHV�93�5',�±�/HV�FHOOXOHV�93�5',�VRQW�pPLVHV�HW�WUDQVPLVHV�SpULRGLTXHPHQW�WDQW�TXH�GXUH
O
pWDW�93�$,6�DILQ�G
LQGLTXHU�YHUV�O
DUULqUH�XQH�LQWHUUXSWLRQ�GH�OD�FDSDFLWp�GH�WUDQVIHUW�YHUV�O
DYDQW�GH�FHOOXOHV�DX�QLYHDX�GX
FRQGXLW�YLUWXHO��/D�IUpTXHQFH�G
pPLVVLRQ�GHV�FHOOXOHV�93�5',�HVW�HQ�SULQFLSH�G
XQH�FHOOXOH�SDU�VHFRQGH�HW�FH�SRXU�WRXWHV
OHV�FRQQH[LRQV�93&�LQWpUHVVpHV�

/
pPLVVLRQ�GH�FHOOXOHV�93�5',�GRLW�rWUH�LQWHUURPSXH�GqV�TXH�O
pWDW�93�$,6�HVW�OLEpUp�

'pWHFWLRQ�GHV�FHOOXOHV�93�5',�±�/HV�FHOOXOHV�93�5',�VRQW�GpWHFWpHV�j�O
H[WUpPLWp�G
XQH�FRQQH[LRQ�93&�HW�O
pWDW�93�5',
HVW�GpFODUp�DSUqV� OD�UpFHSWLRQ�G
XQH�FHOOXOH�93�5',��/HV�SRLQWV�GH�FRQQH[LRQ�GX�FRQGXLW�YLUWXHO�SHXYHQW�VXUYHLOOHU� OHV
FHOOXOHV�93�5',�

'pFODUDWLRQ�HW�FRQGLWLRQ�GH�OLEpUDWLRQ�GH�O
pWDW�93�5',�±�/
pWDW�93�5',�HVW�GpFODUp�j�O
H[WUpPLWp�GH�OD�FRQQH[LRQ�93&
GqV�TX
XQH�FHOOXOH�93�5',�HVW�UHoXH�j�FH�SRLQW��/
pWDW�93�5',�HVW� OLEpUp�j� O
H[WUpPLWp�GH�OD�FRQQH[LRQ�93&�VL�DXFXQH
FHOOXOH�93�5',�Q
HVW�UHoXH�DX�FRXUV�G
XQ�LQWHUYDOOH�GH�����V��YDOHXU�QRPLQDOH��DYHF�XQH�PDUJH�GH�±�����V�

��������� &RQWU{OH�GH�FRQWLQXLWp�VXU�OD�FRQQH[LRQ�93&

/H� FRQWU{OH� GH� FRQWLQXLWp� �&&�� SHXW� rWUH� HIIHFWXp� VLPXOWDQpPHQW� GH� ERXW� HQ� ERXW� RX� DX� QLYHDX� G
XQ� VHJPHQW� VXU� XQ
FHUWDLQ�QRPEUH�GH�FRQQH[LRQV�93&�DFWLYHV�HW�VpOHFWLRQQpHV�GDQV�FKDTXH�VHQV�j�XQH� LQWHUIDFH�GRQQpH� �81,��11,���/D
YDOHXU�GH�FH�QRPEUH�HVW�KRUV�GX�FKDPS�G
DSSOLFDWLRQ�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�

/H�FRQWU{OH�GH�FRQWLQXLWp�SHXW�rWUH�DFWLYp�VRLW�DX�FRXUV�GH�O
pWDEOLVVHPHQW�GH�OD�FRQQH[LRQ�RX�j�XQ�PRPHQW�TXHOFRQTXH
DSUqV�FHW�pWDEOLVVHPHQW�

/HV�SURFpGXUHV�G
DFWLYDWLRQ��HW�GH�GpVDFWLYDWLRQ�DVVRFLpH��VRQW�GpFULWHV�DX��������/D�SRVVLELOLWp�G
DFWLYHU� OH�FRQWU{OH�GH
FRQWLQXLWp�VXU�WRXWHV�OHV�FRQQH[LRQV�HW�WRXV�OHV�VHJPHQWV�GH�FRQQH[LRQ�93&�DFWLIV�UHVWH�XQH�RSWLRQ�

127(�±�%LHQ�TXH�O
XWLOLVDWLRQ�GX�FRQWU{OH�GH�FRQWLQXLWp�VRLW�XQH�RSWLRQ�GH�O
RSpUDWHXU�GX�UpVHDX��FHUWDLQHV�$GPLQLVWUDWLRQV
RQW� HQYLVDJp� OD�SRVVLELOLWp�G
DFWLYHU� FHWWH� IRQFWLRQ� VXU� OD� WRWDOLWp� RX� VXU�XQH�SDUWLH�GHV� FRQQH[LRQV�RX� VHJPHQWV�GH� FRQQH[LRQ�93&
LPSRUWDQWV��&HOD�HVW�G��DX�IDLW�TXH� OH�FRQWU{OH�GH�FRQWLQXLWp�HQ�FRXUV�GH�VHUYLFH�HVW� OH� VHXO�PpFDQLVPH�TXL�SHUPHWWH�GH�GpWHFWHU�HQ
WHPSV�UpHO�GHV�GpUDQJHPHQWV�GDQV�OD�FRXFKH�$70��SDU�RSSRVLWLRQ�DX[�GpUDQJHPHQWV�GDQV�OD�FRXFKH�SK\VLTXH���'H�PrPH��O
DFWLYDWLRQ
GX�PpFDQLVPH�GH�FRQWU{OH�GH�FRQWLQXLWp�GH�FRQFHUW�DYHF�OH�SURFHVVXV�GH�JHVWLRQ�GH�OD�TXDOLWp�GH�IRQFWLRQQHPHQW�SHUPHW�GH�Q
pYDOXHU�OD
SHUIRUPDQFH� TX
DX� FRXUV� GH� OD� SpULRGH� GH� GLVSRQLELOLWp� GH� OD� FRQQH[LRQ� 93&� RX� GH� VHV� VHJPHQWV�� FRQIRUPpPHQW� j� OD
5HFRPPDQGDWLRQ�,�����
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'HX[�YDULDQWHV�H[LVWHQW�SRXU�LQVpUHU�OHV�FHOOXOHV�GX�FRQWU{OH�GH�FRQWLQXLWp�DSUqV�O
DFWLYDWLRQ�GH�FHWWH�IRQFWLRQ�

�� XQH�FHOOXOH�&&�HVW�HQYR\pH�HQ�DYDO�SDU�XQ�SRLQW�VRXUFH�GH�FRQQH[LRQ�RX�VHJPHQW�93&��ORUVTXH�DXFXQH
FHOOXOH�G
XWLOLVDWHXU�Q
D�pWp�pPLVH�SHQGDQW�XQH�SpULRGH�QRPLQDOH�GH���V�

�� GHV�FHOOXOHV�&&�SHXYHQW�pJDOHPHQW�rWUH�HQYR\pHV�GH�PDQLqUH�UpSpWLWLYH��j�XQH�IUpTXHQFH�GH���FHOOXOH�SDU
VHFRQGH��LQGpSHQGDPPHQW�GX�IOX[�GHV�FHOOXOHV�G
XWLOLVDWHXU�

/RUVTXH� OH�SRLQW� FROOHFWHXU�G
XQH� FRQQH[LRQ�93&�GRQW� OH� FRQWU{OH�GH� FRQWLQXLWp� D� pWp� DFWLYp�QH� UHoRLW� SDV�GH� FHOOXOHV
G
XWLOLVDWHXU� RX� GH� FHOOXOHV�&&�SHQGDQW� XQ� LQWHUYDOOH� GH� ���� V� DYHF� XQH�PDUJH� GH�±����� V�� FH� SRLQW� GRLW� GpFODUHU� O
pWDW
93�$,6�HQ�UDLVRQ�G
XQ�GpUDQJHPHQW�GH�W\SH�SHUWH�GH�FRQWLQXLWp��/2&���ORVV�RI�FRQWLQXLW\��

/RUVTXH� OH� SRLQW� FROOHFWHXU� G
XQ� VHJPHQW� GH� FRQQH[LRQ�93&�QH� UHoRLW� SDV� GH� FHOOXOHV� G
XWLOLVDWHXU� RX� GH� FHOOXOHV�&&
SHQGDQW�XQ� LQWHUYDOOH�GH�����V�DYHF�XQH�PDUJH�GH�±����� V�� LO�GRLW�GpFODUHU�XQ�GpUDQJHPHQW�GH� W\SH�SHUWH�GH�FRQWLQXLWp
�/2&�� HW� FRPPHQFHU� j� pPHWWUH� YHUV� O
DYDO� GHV� FHOOXOHV� 93�$,6�� $X� FRXUV� G
XQ� GpUDQJHPHQW� /2&�� SRXU� pYLWHU� XQH
UHGRQGDQFH�GH�IOX[�FHOOXODLUHV�93�$,6��FH�SRLQW�FROOHFWHXU�GH�VHJPHQW�QH�GRLW�WRXWHIRLV�SDV�LQVpUHU�GH�FHOOXOHV�93�$,6
VXSSOpPHQWDLUHV�V
LO�HVW�GpMj�HQ�WUDLQ�G
HQ�UHFHYRLU�HW�G
HQ�HQYR\HU�

��������� &DSDFLWp�GH�ERXFODJH�GDQV�XQ�FRQGXLW�YLUWXHO

����������� 'HVFULSWLRQ�JpQpUDOH

/D�FDSDFLWp�GH�ERXFODJH�GDQV�OD�FRXFKH�$70�SHUPHW�G
LQVpUHU�GHV�LQIRUPDWLRQV�UHODWLYHV�j�GHV�RSpUDWLRQV�j�XQ�HQGURLW
GRQQp�VXU�OD�FRQQH[LRQ�GH�FRQGXLW�YLUWXHO�HW�GH�UHQYR\HU��RX�GH�UHERXFOHU��FHV�LQIRUPDWLRQV�j�XQ�DXWUH�HQGURLW�VDQV�DYRLU
j� PHWWUH� OD� FRQQH[LRQ� KRUV� VHUYLFH�� 2Q� XWLOLVH� FHWWH� FDSDFLWp� HQ� LQVpUDQW� GH� IDoRQ� QRQ� LQWUXVH� XQH� FHOOXOH� 2$0� GH
ERXFODJH� j�XQ�SRLQW� DFFHVVLEOH� VXU� OD� FRQQH[LRQ�93&� �F
HVW�j�GLUH� j� XQ�SRLQW� G
H[WUpPLWp� RX� j� XQ�SRLQW� GH� FRQQH[LRQ
LQWHUPpGLDLUH� TXHOFRQTXH��� &HWWH� FHOOXOH� HVW� UHERXFOpH� YHUV� XQ� SRLQW� DYDO� DX�PR\HQ� VRLW� G
XQH� LQVWUXFWLRQ� LVVXH� GH� OD
JHVWLRQ�V\VWqPH�VRLW�GHV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�OH�FKDPS�G
LQIRUPDWLRQ�GH�FHWWH�FHOOXOH�

����������� 0RGH�RSpUDWRLUH

�� /HV�FHOOXOHV�GH�ERXFODJH�SHXYHQW�rWUH�LQVpUpHV�DX[�SRLQWV�GH�FRQQH[LRQ�LQWHUPpGLDLUHV�DLQVL�TX
DX[�SRLQWV
H[WUrPHV�G
XQH�FRQQH[LRQ�RX�G
XQ�VHJPHQW�GH�FRQQH[LRQ��/H�SRLQW�GH�FRQQH[LRQ�GH�FRQGXLW�YLUWXHO�TXL�D
pPLV�OD�FHOOXOH�GH�ERXFODJH�SHXW��VXU�RSWLRQ��OD�VXSSULPHU�DSUqV�DYRLU�PRGLILp�HQ�FRQVpTXHQFH�O
pWLTXHWWH
GH�FRUUpODWLRQ�HW�O
LGHQWLILFDWHXU�GH�VRXUFH�

�� /HV�FHOOXOHV�GH�ERXFODJH�VXU�VHJPHQW�SHXYHQW�rWUH�UHERXFOpHV�YHUV�GHV�SRLQWV�GH�FRQQH[LRQ�LQWHUPpGLDLUHV
DLQVL�TXH�YHUV�GHV�SRLQWV�H[WUrPHV�G
XQH�FRQQH[LRQ�RX�G
XQ�VHJPHQW�GH�FRQQH[LRQ��/H�SRLQW�GH�FRQQH[LRQ
GH� FRQGXLW� YLUWXHO� SHXW�� VXU� RSWLRQ�� VXSSULPHU� OD� FHOOXOH� 2$0� GH� ERXFODJH� VXU� VHJPHQW�� DSUqV� O
DYRLU
UHERXFOpH����/
XWLOLVDWLRQ�GH� O
LGHQWLILFDWHXU�G
HPSODFHPHQW�GX�ERXFODJH��F
HVW�j�GLUH� OH�FRGH�GpVLJQDQW� OH
QRHXG� SDUWLFXOLHU� R�� OH� ERXFODJH� GRLW� rWUH� HIIHFWXp�� HVW�� GDQV� OH� FDV� G
XQ� ERXFODJH� LQVpUp� j� XQ� SRLQW� GH
FRQQH[LRQ�LQWHUPpGLDLUH��XQH�RSWLRQ�G
RSpUDWHXU�GH�UpVHDX�SRXU�OHV�FHOOXOHV�GH�ERXFODJH�VXU�VHJPHQW�

�� /H�WHPSV�G
DWWHQWH�HQWUH�OD�WUDQVPLVVLRQ�GH�FHOOXOHV�GH�ERXFODJH�VXFFHVVLYHV�VXU�XQH�FRQQH[LRQ�GRLW�rWUH�GH
��V��/H�ERXFODJH�GRLW�rWUH�FRQVLGpUp�FRPPH�QRQ�UpDOLVp�VL�OD�FHOOXOH�GH�ERXFODJH�QH�UHYLHQW�SDV�DX�SRLQW
G
RULJLQH�GDQV�OHV���V�

�� ,O� GRLW� rWUH� SRVVLEOH� GH� ODQFHU� XQ�ERXFODJH� VDQV� FRPPDQGH� LVVXH�GX�5*7�� SDU� H[HPSOH�� XQ� FOLHQW� SHXW
ODQFHU� XQ� ERXFODJH� GH� ERXW� HQ� ERXW�� FH� TXL� QH� SUpMXJH� SDV� OD� VLJQDOLVDWLRQ� GHV� UpVXOWDWV� GX� ERXFODJH
DX�5*7�

�� ,O� HVW� SRVVLEOH� GH� FRQILUPHU� OD� UpDOLVDWLRQ�GX�ERXFODJH�GDQV� OD� FRXFKH�$70�SOXW{W� TXH� GDQV� OD� FRXFKH
SK\VLTXH��HQ�SUHVFULYDQW�TXH�OH�SRLQW�GH�ERXFODJH�PRGLILH�XQ�FKDPS�GDQV�OD�FDSDFLWp�XWLOH�GH�OD�FHOOXOH�GH
ERXFODJH� �FKDPS�©LQGLFDWLRQ�GH�ERXFODJHª�±�GpFULW� DX���������&H�SULQFLSH� HVW� LOOXVWUp� j� OD�)LJXUH����/D
SUHVFULSWLRQ� TXH� OH� SRLQW� GH� ERXFODJH�PRGLILH� OH� FKDPS� ©LQGLFDWLRQ� GH� ERXFODJHª� UpVRXW� pJDOHPHQW� OH
SUREOqPH�G
XQ�ERXFODJH� LQLQWHUURPSX��TXL�VH�SURGXLUDLW� VL� O
RQ�XWLOLVDLW� O
LGHQWLILFDWHXU�G
HPSODFHPHQW�GH
ERXFODJH�SUpYX�SDU�GpIDXW��VpULH�GH�©�ª��

�� /HV�FHOOXOHV�GH�ERXFODJH�VXU�IOX[�GH�ERXW�HQ�ERXW�QH�GRLYHQW�SDV�rWUH�UHERXFOpHV�DX[�SRLQWV�GH�FRQQH[LRQ
LQWHUPpGLDLUHV�

�� /
$QQH[H� &�PRQWUH� OH� GpWDLO� GHV� SURFpGXUHV� j� VXLYUH� ORUVTX
XQH� FHOOXOH� GH� ERXFODJH� HVW� UHoXH� SDU� XQ
pOpPHQW�GH�UpVHDX�

_______________
�� 'HV�IRQFWLRQV�VXSSOpPHQWDLUHV�DVVRFLpHV�DX�PpFDQLVPH�GH�ERXFODJH�DSSHOOHQW�XQ�FRPSOpPHQW�G
pWXGH��3RXU�FHV�IRQFWLRQV��LO�SHXW

rWUH�QpFHVVDLUH�GH�GpVDFWLYHU�OD�VXSSUHVVLRQ�GHV�FHOOXOHV�GH�ERXFODJH�VXU�VHJPHQW��DSUqV�UHERXFODJH�GH�FHV�FHOOXOHV�YHUV�XQ�SRLQW�GH
FRQQH[LRQ�LQWHUPpGLDLUH��
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����������� $SSOLFDWLRQV�GH�ERXFODJH

/D�FDSDFLWp�GH�ERXFODJH�VXSSRUWH�OHV�DSSOLFDWLRQV�LQGLTXpHV�VXU�OD�)LJXUH����&HV�DSSOLFDWLRQV�VRQW�OLPLWpHV�DX[�FLQT�FDV
FL�DSUqV�

D� %RXFODJH�GH�ERXW�HQ�ERXW�±�8QH�FHOOXOH�GH�ERXFODJH�GH�ERXW�HQ�ERXW�G
XQ�FRQGXLW�YLUWXHO�HVW�LQVpUpH�SDU
XQ�SRLQW�G
H[WUpPLWp�GH�FRQGXLW�YLUWXHO�SXLV� UHERXFOpH�SDU� OH�SRLQW�G
H[WUpPLWp�GLVWDQW�GX�PrPH�FRQGXLW
YLUWXHO�

E� %RXFODJH� GH� OLJQH� G
DFFqV� ±�8QH� FHOOXOH� GH� ERXFODJH� VXU� VHJPHQW� GH� FRQGXLW� YLUWXHO� HVW� LQVpUpH� SDU� OH
FOLHQW� RX� SDU� OH� UpVHDX� SXLV� UHERXFOpH� SDU� OH� SUHPLHU� QRHXG�$70�GX� UpVHDX� RX� GH� O
pTXLSHPHQW� FOLHQW�
VHORQ�OH�FDV��'DQV�FHWWH�DSSOLFDWLRQ��OH�VHJPHQW�HVW�GpILQL�SDU�DFFRUG�PXWXHO�

F� %RXFODJH� LQWHUGRPDQLDO� ±� 8QH� FHOOXOH� GH� ERXFODJH� VXU� VHJPHQW� GH� FRQGXLW� YLUWXHO� HVW� LQVpUpH� SDU� XQ
RSpUDWHXU�GH�UpVHDX�SXLV�UHERXFOpH�SDU�OH�SUHPLHU�QRHXG�$70�GDQV�XQ�GRPDLQH�DGMDFHQW�GH�FHW�RSpUDWHXU
GH�UpVHDX��'DQV�FHWWH�DSSOLFDWLRQ��OH�VHJPHQW�HVW�GpILQL�SDU�DFFRUG�PXWXHO�

G� %RXFODJH� UpVHDX�H[WUpPLWp� ±� 8QH� FHOOXOH� GH� ERXFODJH� VXU� IOX[� GH� ERXW� HQ� ERXW� GH� FRQGXLW� YLUWXHO� HVW
LQVpUpH�SDU�XQ�RSpUDWHXU�GH�UpVHDX�HW�UHERXFOpH�GDQV�XQ�DXWUH�GRPDLQH�SDU�O
H[WUpPLWp�GX�FRQGXLW�YLUWXHO�

H� %RXFODJH�LQWUDGRPDQLDO�±�8QH�FHOOXOH�GH�ERXFODJH�VXU�IOX[�GH�VHJPHQW�GH�FRQGXLW�YLUWXHO�HVW�LQVpUpH�SDU
XQH�H[WUpPLWp�GH�FRQQH[LRQ�VHJPHQW�93&�RX�SDU�XQ�SRLQW�GH�FRQQH[LRQ�LQWHUPpGLDLUH�GH�FRQGXLW�YLUWXHO
SXLV� UHERXFOpH� SDU� XQ� VHJPHQW� RX� SDU� XQ� SRLQW� GH� FRQQH[LRQ� GH� FRQGXLW� YLUWXHO�� /
XWLOLVDWLRQ� GH
O
LGHQWLILFDWHXU�G
HPSODFHPHQW�GH�ERXFODJH�HVW��SRXU�FHWWH�DSSOLFDWLRQ��XQH�RSWLRQ�GH�O
RSpUDWHXU�GH�UpVHDX�

������� )RQFWLRQV�GH�JHVWLRQ�GH�OD�TXDOLWp�G
XQ�FRQGXLW�YLUWXHO

/D�VXUYHLOODQFH�GH�OD�TXDOLWp�G
XQH�FRQQH[LRQ�93&�RX�G
XQ�VHJPHQW�GH�FRQQH[LRQ�93&�HVW�DVVXUpH�SDU�O
LQWURGXFWLRQ�GH
FHOOXOHV�GH�VXUYHLOODQFH�DX[�H[WUpPLWpV�GH�OD�FRQQH[LRQ�93&�RX�GX�VHJPHQW�GH�FRQQH[LRQ�93&��/RUV�GH� OD�SURFpGXUH
DVVXUDQW�FHWWH� IRQFWLRQ��GHV� LQIRUPDWLRQV�GH�GpWHFWLRQ�G
HUUHXU�YHUV� O
DYDQW� �SDU�H[HPSOH� OH� FRGH�GH�GpWHFWLRQ�G
HUUHXU�
VRQW� FRPPXQLTXpHV�SDU� OHV� H[WUpPLWpV� DX�PR\HQ�GX� IOX[�)�� YHUV� O
DYDQW� �VRUWDQW���/HV� UpVXOWDWV� GH� OD� VXUYHLOODQFH� GH
TXDOLWp�VRQW�UHoXV�VXU�OH�IOX[�)��LQYHUVH��HQWUDQW���,O�\�D�OLHX�GH�QRWHU�TXH��ORUV�GH�OD�VXUYHLOODQFH�GHV�FRQQH[LRQV�93&�TXL
VRQW� HQWLqUHPHQW� LQVFULWHV�GDQV�XQ�GRPDLQH�GH� FRQWU{OH�RX� ORUV� GH� OD� VXUYHLOODQFH�GHV� VHJPHQWV� GH�93&�� OHV� UpVXOWDWV
SHXYHQW�rWUH�VLJQDOpV�JUkFH�DX�IOX[�)��LQYHUVH�RX�YLD�G
DXWUHV�PR\HQV��SDU�H[HPSOH�OH�5*7��

/D�VXUYHLOODQFH�GH�OD�TXDOLWp�VH�IHUD�DX�PR\HQ�GHV�EORFV�GH�VXUYHLOODQFH�GHV�FHOOXOHV�G
XWLOLVDWHXU��/H�7DEOHDX���GRQQH�OD
OLVWH�GHV�W\SHV�GH�FHOOXOH�TX
LO�\�D�OLHX�GH�FRQVLGpUHU�FRPPH�GHV�©FHOOXOHV�G
XWLOLVDWHXUª�SRXU�OD�VXUYHLOODQFH�GH�OD�TXDOLWp
G
XQ�FRQGXLW�YLUWXHO� �F
HVW�j�GLUH� OHV� FHOOXOHV�TXL�GRLYHQW� IDLUH�SDUWLH�GX�EORF�GH� VXUYHLOODQFH�GH�FHOOXOHV�DX�QLYHDX�GHV
FRQGXLWV�YLUWXHOV��
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Applications de bouclage

D��%RXFODJH�GH�ERXW�HQ�ERXW

)URQWLqUH�GH�GRPDLQH

E��%RXFODJH�GH�OLJQH�G
DFFqV
����±�E�� �ODQFp�SDU�FOLHQW
����±�E�� �ODQFp�SDU�UpVHDX

6HJPHQW�


)OX[�GH�VHJPHQW�VHXOHPHQW

F��%RXFODJH�LQWHUGRPDQLDO��ODQFp�SDU�OH�UpVHDX�

6HJPHQW
 )OX[�GH�VHJPHQW
VHXOHPHQW

6HJPHQW


6HJPHQW�GpILQL�SDU�DFFRUG�PXWXHO

G��%RXFODJH�UpVHDX�H[WUpPLWp

�$EDQGRQQHU� >&RQILUPHU��HW��IDFXOWDWLYHPHQW��DEDQGRQQHU�@

H���%RXFODJH�LQWUDGRPDQLDO��ODQFp�SDU�OH�UpVHDX�
�OHV���ERXFODJHV�UHSUpVHQWpV�QH�VRQW
SDV�IRUFpPHQW�VLPXOWDQpV�

6HJPHQW

)OX[�GH�VHJPHQW
VHXOHPHQW

6HJPHQW

)OX[�GH�VHJPHQW
VHXOHPHQW

([WUpPLWp�GH�FRQQH[LRQ

3RLQW�GH�FRQQH[LRQ�LQWHUPpGLDLUH�
RX�H[WUpPLWp�GH�VHJPHQW
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&KDTXH� IRLV� TXH� OD� VXUYHLOODQFH� GH� TXDOLWp� HVW� DVVXUpH� DX� QLYHDX� G
XQ� IOX[� GH� ERXW� HQ� ERXW� RX� GH� VHJPHQW�� LO� HVW
UHFRPPDQGp�GH�YHLOOHU�j�FH�TXH�OH�PpFDQLVPH�FRUUHVSRQGDQW�GH�FRQWU{OH�GH�FRQWLQXLWp��VXU�IOX[�GH�ERXW�HQ�ERXW�RX�GH
VHJPHQW��VHORQ�OH�FDV��VRLW�DFWLYp�SHQGDQW�OD�SpULRGH�G
pYDOXDWLRQ�GH�OD�SHUIRUPDQFH�JOREDOH��FH�TXL�SHUPHW�GH�VXUYHLOOHU
GH�PDQLqUH�FRQWLQXH�OD�GLVSRQLELOLWp�GH�OD�FRQQH[LRQ�RX�SRUWLRQ�GH�FRQQH[LRQ�93&�SHQGDQW�FHWWH�SpULRGH�GH�PHVXUDJH�
/H�FRQWU{OH�GH�FRQWLQXLWp�SHXW�rWUH�DFWLYp�VRLW�DYDQW�VRLW�SHQGDQW�OH�GpPDUUDJH�GX�SURFHVVXV�GH�VXUYHLOODQFH�GH�OD�TXDOLWp
GH�WUDQVPLVVLRQ�

/D�GHPDQGH�G
LQVHUWLRQ�G
XQH�FHOOXOH�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�HVW�ODQFpH�DSUqV�FKDTXH�VpULH�GH�1�FHOOXOHV�G
XWLOLVDWHXU�
/D�FHOOXOH�GH�VXUYHLOODQFH�HVW�LQWURGXLWH�j�OD�SUHPLqUH�SODFH�GH�FHOOXOH�YLGH�DSUqV�OD�GHPDQGH�

/D� WDLOOH� 1� GX� EORF� SHXW� DYRLU� OD� YDOHXU� ����� ����� ���� RX������ �G
DXWUHV� WDLOOHV� GH� EORF� SRXUURQW� rWUH� GpILQLHV
XOWpULHXUHPHQW���&H� VRQW� GHV� YDOHXUV� QRPLQDOHV� GH� WDLOOH� GH� EORF� FDU� OD� WDLOOH� UpHOOH� GX� EORF� GH� FHOOXOHV� VXUYHLOOp� SHXW
YDULHU��/D�WDLOOH�GX�EORF�GH�FHOOXOHV�SHXW�IOXFWXHU�GDQV�XQH�PDUJH�PD[LPDOH�GH�����GH�OD�YDOHXU�GH�1�SRXU�OD�VXUYHLOODQFH
GH�OD�TXDOLWp�GH�ERXW�HQ�ERXW��&HSHQGDQW��SRXU�XQH�WHOOH�VXUYHLOODQFH��OD�FHOOXOH�GH�VXUYHLOODQFH�QH�GRLW�SDV�rWUH�LQWURGXLWH
GDQV�OH�IORW�GH�FHOOXOHV�G
XWLOLVDWHXU�DSUqV�SOXV�GH�1���FHOOXOHV�G
XWLOLVDWHXU�j�SDUWLU�GX�PRPHQW�R��XQH�GHPDQGH�G
LQVHUWLRQ
D�pWp�IDLWH��/D�WDLOOH�UpHOOH�GX�EORF�GH�VXUYHLOODQFH�DSSURFKH�HQ�PR\HQQH�OHV�1�FHOOXOHV�

3RXU�pYLWHU�OHV�LQVHUWLRQV�IRUFpHV�ORUV�GH�OD�VXUYHLOODQFH�GH�OD�TXDOLWp�G
XQ�VHJPHQW�GH�FRQQH[LRQ�93&��OD�WDLOOH�UpHOOH�GX
EORF� GH� FHOOXOHV� GH� VXUYHLOODQFH� SHXW� rWUH� DXJPHQWpH� MXVTX
j� FH� TX
XQH� FHOOXOH� YLGH� VRLW� GLVSRQLEOH� DSUqV� OD� GHPDQGH
G
LQVHUWLRQ��&HSHQGDQW��GDQV�FH�FDV�� OD� WDLOOH�UpHOOH�GX�EORF�GH�FHOOXOHV�GH�VXUYHLOODQFH�SHXW�HQ�PR\HQQH�rWUH�GLIIpUHQWH
GH�1�FHOOXOHV��/
LQVHUWLRQ�IRUFpH�DX�QLYHDX�GX�VHJPHQW�UHVWH�IDFXOWDWLYH�

/D�FHOOXOH�GH�VXUYHLOODQFH�GpWHFWHUD�

± OHV�EORFV�HUURQpV�

± OD�SHUWH�RX�OD�PDXYDLVH�LQVHUWLRQ��G\VV\QWD[LH��GH�FHOOXOHV�GDQV�XQ�EORF�GH�FHOOXOHV�VXUYHLOOp�

± G
DXWUHV�IRQFWLRQV��SDU�H[HPSOH�OH�WHPSV�GH�WUDQVIHUW�GH�FHOOXOH��DSSHOOHQW�XQ�FRPSOpPHQW�G
pWXGH�

/D�VXUYHLOODQFH�GH�OD�TXDOLWp�SHXW�rWUH�DVVXUpH�VLPXOWDQpPHQW�VXU�XQ�FHUWDLQ�QRPEUH�GH�FRQQH[LRQV�93&�VpOHFWLRQQpHV
SDU�LQWHUIDFH��81,��11,���/D�YDOHXU�GH�FH�QRPEUH�HVW�KRUV�GX�FKDPS�G
DSSOLFDWLRQ�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�

/D�VXUYHLOODQFH�GH�OD�TXDOLWp�SHXW�rWUH�DFWLYpH�VRLW�SHQGDQW�O
pWDEOLVVHPHQW�GH�OD�FRQQH[LRQ�RX�j�WRXW�PRPHQW�DSUqV�TXH�OD
FRQQH[LRQ�D�pWp�pWDEOLH��/D�GpJUDGDWLRQ�GH�TXDOLWp�GH�VHUYLFH�FRQVWDWpH�SDU�O
XWLOLVDWHXU�HQ�UDLVRQ�GH�O
DFWLYDWLRQ�HW�GH�OD
GpVDFWLYDWLRQ�GH�OD�VXUYHLOODQFH�GHYUDLW�rWUH�QpJOLJHDEOH�VL�OHV�UHVVRXUFHV�VRQW�FRUUHFWHPHQW�UpSDUWLHV�

/HV�SURFpGXUHV�G
DFWLYDWLRQ��HW�GH�GpVDFWLYDWLRQ�DVVRFLpH��VRQW�GpFULWHV�DX��������$SUqV�O
DFWLYDWLRQ�GH�OD�VXUYHLOODQFH�GH
TXDOLWp��OD�SUHPLqUH�FHOOXOH�GH�VXUYHLOODQFH�GH�TXDOLWp�UHoXH�QH�VHUYLUD�TX
j�O
LQLWLDOLVDWLRQ�HW�QRQ�SDV�j�OD�PLVH�j�MRXU�GHV
SDUDPqWUHV�GH�TXDOLWp�

,O� SHXW� \� DYRLU� LQFRPSDWLELOLWp� HQWUH� VXUYHLOODQFH� GH� TXDOLWp� HW� DFWLRQV� 83&�13&� �FRPPDQGH� GHV� SDUDPqWUHV� SDU
O
XWLOLVDWHXU�SDU�OH�UpVHDX���&H�SRLQW�QpFHVVLWH�XQ�FRPSOpPHQW�G
pWXGH�

������� *HVWLRQ�V\VWqPH�DX�QLYHDX�GHV�FRQGXLWV�YLUWXHOV

/HV�FHOOXOHV�2$0�GH�W\SH�JHVWLRQ�V\VWqPH�GHV�FRQGXLWV�YLUWXHOV�VRQW�GpILQLHV�GH�PDQLqUH�j�VHUYLU�DX[�V\VWqPHV�SRXU�OD
FRPPDQGH�HW�OH�FRQWU{OH�GH�GLYHUVHV�IRQFWLRQV�GH�OD�FRXFKH�GHV�FRQGXLWV�YLUWXHOV��/H�IOX[�GH�FHV�FHOOXOHV�HVW�GX�W\SH�GH
ERXW�HQ�ERXW��&HV�FHOOXOHV�2$0�QH� VRQW� LQVpUpHV�H[WUDLWHV�HW� WUDLWpHV�TX
j� O
LQWpULHXU�GH� O
pTXLSHPHQW�G
XWLOLVDWHXU� ILQDO
�F
HVW�j�GLUH� GDQV� OHV� ORFDX[� GX� FOLHQW�� VLWXp� j� O
H[WUpPLWp� GH� OD� FRQQH[LRQ�93&� FRUUHVSRQGDQWH�� TXL� OHV� DFKHPLQH� HQ
WUDQVSDUHQFH�

/HV� FHOOXOHV� 2$0� GH� JHVWLRQ�V\VWqPH� 93� QH� VRQW� GpILQLHV� QL� HQWUH� QRHXGV� GH� UpVHDX� QL� HQWUH� QRHXGV� GH� UpVHDX� HW
pTXLSHPHQWV�G
XWLOLVDWHXU�ILQDO�

$XFXQ� IOX[� GH� VHJPHQW� Q
HVW� GpILQL� SRXU� FHWWH� IRQFWLRQ�� GH� WHOOH� VRUWH� TXH� OHV� FHOOXOHV� 2$0� GH� FH� W\SH� VXU� IOX[� GH
VHJPHQW�SHXYHQW�rWUH�XWLOLVpHV�SDU�XQ�pTXLSHPHQW�G
pOpPHQW�GH�UpVHDX�SRXU�GHV�IRQFWLRQV� LQWHUQHV��F
HVW�j�GLUH�TXH�FHV
FHOOXOHV�QH�GRLYHQW�SDV�WUDYHUVHU�XQH�LQWHUIDFH�H[WHUQH���$XFXQ�VHJPHQW�QH�GHYUD�GRQF�rWUH�GpILQL�XOWpULHXUHPHQW�SRXU�FH
W\SH�GH�FHOOXOH�GH�JHVWLRQ�V\VWqPH�

/D�PLVH�HQ�RHXYUH�GHV�FHOOXOHV�2$0�GH�JHVWLRQ�V\VWqPH�VXU�pTXLSHPHQW�G
XWLOLVDWHXU�ILQDO�IDLW�O
REMHW�G
XQH�RSWLRQ�HW�Q
HVW
SDV�UHFRPPDQGpH��VDXI�SRXU�GHV�DSSOLFDWLRQV�VSpFLILTXHV�TXL�QH�VRQW�SDV�DVVXUpHV�SDU�G
DXWUHV�PpFDQLVPHV�

����� )RQFWLRQV�2$0�SRXU�OHV�FRQQH[LRQV�9&&��IOX[�)��

&H�SDUDJUDSKH�WUDLWH�GHV�IRQFWLRQV�GH�JHVWLRQ�GH�OD�TXDOLWp�HW�GH�JHVWLRQ�GHV�GpUDQJHPHQWV�DX�QLYHDX�GHV�YRLHV�YLUWXHOOHV�
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������� )RQFWLRQV�GH�JHVWLRQ�GHV�GpUDQJHPHQWV�VXU�OHV�YRLHV�YLUWXHOOHV

2Q�XWLOLVHUD�OHV�IRQFWLRQV�GH�JHVWLRQ�GHV�GpUDQJHPHQWV�VXLYDQWHV�

��������� )RQFWLRQV�GH�JHVWLRQ�GHV�GpUDQJHPHQWV�SDU�FHOOXOHV�9&�$,6�HW�9&�5',

/HV� LQGLFDWLRQV� GH� GpUDQJHPHQW� SDU� FHOOXOHV�9&�$,6� HW� 9&�5',� GRLYHQW� rWUH� XWLOLVpHV� SRXU� LGHQWLILHU� HW� VLJQDOHU� OHV
GpUDQJHPHQWV�VXU�OD�FRQQH[LRQ�SDU�YRLH�YLUWXHOOH�GH�ERXW�HQ�ERXW��/HV�FHOOXOHV�9&�$,6�HW�9&�5',�VXU�IOX[�GH�VHJPHQW
IHURQW�O
REMHW�G
XQ�FRPSOpPHQW�G
pWXGH�

����������� &HOOXOHV�9&�$,6

'HV�FHOOXOHV�9&�$,6�GRLYHQW�rWUH�SURGXLWHV�HW�HQYR\pHV�HQ�DYDO�j� WRXWHV� OHV�FRQQH[LRQV�9&&�DFWLYHV�HW�VpOHFWLRQQpHV
GHSXLV� OH�SRLQW�GH�FRQQH[LRQ�GH� OD�FRQQH[LRQ�9&&��SDU�H[HPSOH�XQ�EUDVVHXU�$70��TXL� D�GpWHFWp� OH�GpUDQJHPHQW�DX
QLYHDX�GHV�YRLHV�YLUWXHOOHV��/
DODUPH�SDU�9&�$,6�HVW�GpFOHQFKpH�ORUV�GH�OD�UpFHSWLRQ�GHV�LQGLFDWLRQV�GH�GpUDQJHPHQW�GH
W\SH�$,6�GH�FRQGXLW�GH�WUDQVPLVVLRQ�SURYHQDQW�GX�QLYHDX�GHV�FRQGXLWV�YLUWXHOV�RX�GH�OD�FRXFKH�SK\VLTXH��SDU�H[HPSOH
GHV�FHOOXOHV�93�$,6�RX�XQH�SHUWH�GH�FRQWLQXLWp�GDQV�OD�FRQQH[LRQ�93&��RX�ORUV�GH�OD�GpWHFWLRQ�G
XQH�SHUWH�GH�FRQWLQXLWp
GDQV� OD� FRXFKH� GHV� YRLHV� YLUWXHOOHV�� /HV� LQGLFDWLRQV� GH� GpUDQJHPHQW� SDU� VLJQDO� $,6� GH� FRQGXLW� GH� WUDQVPLVVLRQ
FRUUHVSRQGHQW�j�GHV�GpUDQJHPHQWV�GpWHFWpV�DX�QLYHDX�GHV�VHFWLRQV�pOpPHQWDLUHV�UpJpQpUpHV��GHV�VHFWLRQV�PXOWLSOH[�RX�GHV
FRQGXLWV�GH�WUDQVPLVVLRQ��FRPPH�LQGLTXp�GDQV�OHV�7DEOHDX[���HW���

&RQGLWLRQ�G
pPLVVLRQ�GHV�FHOOXOHV�9&�$,6�±�/HV�FHOOXOHV�9&�$,6�VRQW�pPLVHV�HW�WUDQVPLVHV�DXVVLW{W�TXH�SRVVLEOH�DSUqV
XQH� LQGLFDWLRQ� GH� GpUDQJHPHQW� SXLV� SpULRGLTXHPHQW� SHQGDQW� OH� GpUDQJHPHQW� GH� IDoRQ� j� LQGLTXHU� O
LQWHUUXSWLRQ� GH� OD
FDSDFLWp� GH� WUDQVIHUW� GH� FHOOXOHV� DX� QLYHDX� GHV� YRLHV� YLUWXHOOHV�� /D� IUpTXHQFH� G
pPLVVLRQ� GHV� FHOOXOHV� 9&�$,6� HVW� HQ
SULQFLSH�G
XQH�FHOOXOH�SDU�VHFRQGH�HW�FH�SRXU�FKDTXH�FRQQH[LRQ�9&&�LQWpUHVVpH�

/
pPLVVLRQ�GH�FHOOXOHV�9&�$,6�GRLW�rWUH�LQWHUURPSXH�GqV�TXH�OHV�LQGLFDWLRQV�GH�GpUDQJHPHQW�DXURQW�GLVSDUX��SDU�H[HPSOH
VLJQDX[�$,6�GH�FRQGXLW�GH�WUDQVPLVVLRQ��FHOOXOHV�93�$,6�HW�SHUWH�GH�FRQWLQXLWp�G
XQH�FRQQH[LRQ�93&��

'pWHFWLRQ�GHV�FHOOXOHV�9&�$,6�±�/HV�FHOOXOHV�9&�$,6�VRQW�GpWHFWpHV�DX�SRLQW�FROOHFWHXU�GH�OD�FRQQH[LRQ�9&&��/HV�SRLQWV
LQWHUPpGLDLUHV�GH�OD�FRQQH[LRQ�9&&�SHXYHQW�VXUYHLOOHU�OHV�FHOOXOHV�9&�$,6��GH�PDQLqUH�QRQ�LQWUXVH�

'pFODUDWLRQ�HW�OLEpUDWLRQ�G
pWDW�9&�$,6�±�/
pWDW�9&�$,6�HVW�GpFODUp�j�O
H[WUpPLWp�GH�OD�FRQQH[LRQ�9&&�GqV�TX
RQ�UHoRLW
XQH�FHOOXOH�9&�$,6�RX�TX
RQ�GpWHFWH�j�FHWWH�H[WUpPLWp�XQ�GpUDQJHPHQW�GH�W\SH�VLJQDO�$,6�GH�FRQGXLW�GH�WUDQVPLVVLRQ�RX
GH� W\SH� FRQQH[LRQ� 93&� �SDU� H[HPSOH� FHOOXOHV� 93�$,6�� SHUWH� GH� FRQWLQXLWp� 93&�� RX� GH� W\SH� FRQQH[LRQ� 9&&� �SDU
H[HPSOH� SHUWH� GH� FRQWLQXLWp� 9&&��� /
pWDW�9&�$,6� HVW� OLEpUp� ORUVTX
RQ� UHoRLW� XQH� FHOOXOH� G
XWLOLVDWHXU� YDOLGH� �YRLU� OH
7DEOHDX����RX�XQH�FHOOXOH�GH�FRQWU{OH�GH�FRQWLQXLWp�GH�ERXW�HQ�ERXW��6L� OD� IRQFWLRQ�GH�FRQWU{OH�GH�FRQWLQXLWp�Q
HVW�SDV
DFWLYpH�� O
pWDW� 9&�$,6� HVW� pJDOHPHQW� OLEpUp� VL� DXFXQH� FHOOXOH� 9&�$,6� Q
DSSDUDvW� DX� FRXUV� G
XQH� SpULRGH� QRPLQDOH
GH�����V�±�����V�

����������� &HOOXOHV�9&�5',

8QH�LQGLFDWLRQ�SDU�FHOOXOHV�9&�5',�HVW�HQYR\pH�j�O
H[WUpPLWp�GLVWDQWH�j�SDUWLU�G
XQH�H[WUpPLWp�GH�OD�FRQQH[LRQ�9&&�GqV
TXH�FHWWH�H[WUpPLWp�D�GpFODUp�XQ�pWDW�9&�$,6�

&RQGLWLRQ�G
pPLVVLRQ�GHV�FHOOXOHV�9&�5',�±�/HV�FHOOXOHV�9&�5',�VRQW�SURGXLWHV�HW�pPLVHV�SpULRGLTXHPHQW�SHQGDQW� OD
GXUpH�GH�O
pWDW�9&�$,6�DILQ�G
LQGLTXHU�YHUV�O
DUULqUH�XQH�LQWHUUXSWLRQ�GH�OD�FDSDFLWp�GH�WUDQVIHUW�YHUV�O
DYDQW�GH�FHOOXOHV�GH
QLYHDX�9&��/D�IUpTXHQFH�G
pPLVVLRQ�GHV�FHOOXOHV�9&�5',�HVW�HQ�SULQFLSH�G
XQH�FHOOXOH�SDU�VHFRQGH�HW�FH�SRXU�WRXWHV�OHV
FRQQH[LRQV�9&&�LQWpUHVVpHV�

/
pPLVVLRQ�GH�FHOOXOHV�9&�5',�GRLW�rWUH�LQWHUURPSXH�GqV�TXH�O
pWDW�9&�$,6�D�GLVSDUX�

'pWHFWLRQ�GHV� FHOOXOHV�9&�5',� ±�/HV� FHOOXOHV�9&�5',� VRQW� GpWHFWpHV� j� O
H[WUpPLWp� G
XQH� FRQQH[LRQ�9&&��/HV� SRLQWV
LQWHUPpGLDLUHV�GH�OD�FRQQH[LRQ�9&&�SHXYHQW�VXUYHLOOHU�OHV�FHOOXOHV�9&�5',�

'pFODUDWLRQ�HW�FRQGLWLRQ�GH�OLEpUDWLRQ�GH�O
pWDW�9&�5',�±�/
pWDW�9&�5',�HVW�GpFODUp�j�O
H[WUpPLWp�GH�FRQQH[LRQ�9&&�GqV
TX
XQH�FHOOXOH�9&�5',�HVW� UHoXH�j�FHWWH�H[WUpPLWp��/
pWDW�9&�5',�HVW� OLEpUp�j� O
H[WUpPLWp�9&&� ORUVTXH�DXFXQH�FHOOXOH
9&�5',�Q
HVW�UHoXH�DX�FRXUV�G
XQ�LQWHUYDOOH�QRPLQDO�GH�����V�±�����V�

��������� &RQWU{OH�GH�FRQWLQXLWp�VXU�OD�FRQQH[LRQ�9&&

/H� FRQWU{OH� GH� FRQWLQXLWp� �&&�� SHXW� rWUH� HIIHFWXp� VLPXOWDQpPHQW� GH� ERXW� HQ� ERXW� RX� DX� QLYHDX� G
XQ� VHJPHQW� VXU� XQ
FHUWDLQ�QRPEUH�GH�FRQQH[LRQV�9&&�DFWLYHV�HW�VpOHFWLRQQpHV�GDQV�FKDTXH�VHQV�j�XQH� LQWHUIDFH�GRQQpH��81,��11,���/D
YDOHXU�GH�FH�QRPEUH�HVW�KRUV�GX�FKDPS�G
DSSOLFDWLRQ�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�
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/H�FRQWU{OH�GH�FRQWLQXLWp�SHXW�rWUH�DFWLYp�VRLW�DX�FRXUV�GH�O
pWDEOLVVHPHQW�GH�OD�FRQQH[LRQ�RX�j�XQ�PRPHQW�TXHOFRQTXH
DSUqV�FHW�pWDEOLVVHPHQW�

/HV�SURFpGXUHV�G
DFWLYDWLRQ��HW�GH�GpVDFWLYDWLRQ�DVVRFLpH��VRQW�GpFULWHV�DX�������

/D�SRVVLELOLWp�G
DFWLYHU�OH�FRQWU{OH�GH�FRQWLQXLWp�VXU�WRXWHV�OHV�FRQQH[LRQV�HW�WRXV�OHV�VHJPHQWV�GH�FRQQH[LRQ�9&&�DFWLIV
UHVWH�XQH�RSWLRQ�

127(�±�/D�PrPH�QRWH�TXH�SRXU�OH�FDV�GHV�FRQQH[LRQV�93&�������������HVW�DSSOLFDEOH�LFL�pJDOHPHQW�

'HX[�YDULDQWHV�H[LVWHQW�SRXU�LQVpUHU�OHV�FHOOXOHV�GX�FRQWU{OH�GH�FRQWLQXLWp�DSUqV�O
DFWLYDWLRQ�GH�FHWWH�IRQFWLRQ�

�� XQH�FHOOXOH�&&�HVW�HQYR\pH�HQ�DYDO�SDU�XQ�SRLQW�VRXUFH�GH�FRQQH[LRQ�RX�GH�VHJPHQW�9&&��ORUVTXH�DXFXQH
FHOOXOH�G
XWLOLVDWHXU�Q
D�pWp�pPLVH�SHQGDQW�XQH�SpULRGH�QRPLQDOH�GH���V�

�� GHV�FHOOXOHV�&&�SHXYHQW�pJDOHPHQW�rWUH�HQYR\pHV�GH�PDQLqUH�UpSpWLWLYH��j�XQH�IUpTXHQFH�GH���FHOOXOH�SDU
VHFRQGH��LQGpSHQGDPPHQW�GX�IOX[�GHV�FHOOXOHV�G
XWLOLVDWHXU�

/RUVTXH� OH�SRLQW� FROOHFWHXU�G
XQH�FRQQH[LRQ�9&&�GRQW� OH� FRQWU{OH�GH�FRQWLQXLWp�D� pWp�DFWLYp�QH� UHoRLW�SDV�GH� FHOOXOHV
G
XWLOLVDWHXU�RX�GH�FHOOXOHV�&&�SHQGDQW�XQ�LQWHUYDOOH�GH�����V�±�����V��FH�SRLQW�GRLW�GpFODUHU�O
pWDW�9&�$,6�HQ�UDLVRQ�G
XQ
GpUDQJHPHQW�GH�W\SH�SHUWH�GH�FRQWLQXLWp��/2&���ORVV�RI�FRQWLQXLW\��

/RUVTXH� OH� SRLQW� FROOHFWHXU� G
XQ� VHJPHQW� GH� FRQQH[LRQ�9&&�QH� UHoRLW� SDV� GH� FHOOXOHV� G
XWLOLVDWHXU� RX� GH� FHOOXOHV�&&
SHQGDQW�XQ�LQWHUYDOOH�GH�����V�±�����V��LO�GRLW�GpFODUHU�XQ�GpUDQJHPHQW�GH�W\SH�SHUWH�GH�FRQWLQXLWp��/2&��HW�FRPPHQFHU�j
pPHWWUH�YHUV�O
DYDO�GHV�FHOOXOHV�9&�$,6��$X�FRXUV�G
XQ�GpUDQJHPHQW�/2&��SRXU�pYLWHU�XQH�UHGRQGDQFH�GH�IOX[�FHOOXODLUHV
9&�$,6��FH�SRLQW�FROOHFWHXU�GH�VHJPHQW�QH�GRLW�WRXWHIRLV�SDV�LQVpUHU�GH�FHOOXOHV�9&�$,6�VXSSOpPHQWDLUHV�V
LO�HVW�GpMj�HQ
WUDLQ�G
HQ�UHFHYRLU�HW�G
HQ�HQYR\HU�

��������� &DSDFLWp�GH�ERXFODJH�GDQV�XQ�FRQGXLW�YLUWXHO

����������� 'HVFULSWLRQ�JpQpUDOH

/D�FDSDFLWp�GH�ERXFODJH�GDQV�OD�FRXFKH�$70�SHUPHW�G
LQVpUHU�GHV�LQIRUPDWLRQV�UHODWLYHV�j�GHV�RSpUDWLRQV�j�XQ�HQGURLW
GRQQp�VXU�OD�FRQQH[LRQ�GH�FRQGXLW�YLUWXHO�HW�GH�UHQYR\HU��RX�GH�UHERXFOHU��FHV�LQIRUPDWLRQV�j�XQ�DXWUH�HQGURLW�VDQV�DYRLU
j� PHWWUH� OD� FRQQH[LRQ� KRUV� VHUYLFH�� 2Q� XWLOLVH� FHWWH� FDSDFLWp� HQ� LQVpUDQW� GH� IDoRQ� QRQ� LQWUXVH� XQH� FHOOXOH� 2$0� GH
ERXFODJH�j�XQ�SRLQW� DFFHVVLEOH� VXU� OD� FRQQH[LRQ�93&� �F
HVW�j�GLUH� j�XQ�SRLQW�G
H[WUpPLWp�RX� j�XQ�SRLQW�GH� FRQQH[LRQ
LQWHUPpGLDLUH� TXHOFRQTXH��� &HWWH� FHOOXOH� HVW� UHERXFOpH� YHUV� XQ� SRLQW� DYDO� DX�PR\HQ� VRLW� G
XQH� LQVWUXFWLRQ� LVVXH� GH� OD
JHVWLRQ�V\VWqPH�VRLW�GHV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�OH�FKDPS�G
LQIRUPDWLRQ�GH�FHWWH�FHOOXOH�

����������� 0RGH�RSpUDWRLUH

�� /HV�FHOOXOHV�GH�ERXFODJH�SHXYHQW�rWUH�LQVpUpHV�DX[�SRLQWV�GH�FRQQH[LRQ�LQWHUPpGLDLUHV�DLQVL�TX
DX[�SRLQWV
H[WUrPHV�G
XQH�FRQQH[LRQ�RX�G
XQ�VHJPHQW�GH�FRQQH[LRQ��/H�SRLQW�GH�FRQQH[LRQ�GH�FRQGXLW�YLUWXHO�TXL�D
pPLV�OD�FHOOXOH�GH�ERXFODJH�SHXW��VXU�RSWLRQ��OD�VXSSULPHU�DSUqV�DYRLU�PRGLILp�HQ�FRQVpTXHQFH�O
pWLTXHWWH
GH�FRUUpODWLRQ�HW�O
LGHQWLILFDWHXU�GH�VRXUFH�

�� /HV�FHOOXOHV�GH�ERXFODJH�VXU�VHJPHQW�SHXYHQW�rWUH�UHERXFOpHV�YHUV�GHV�SRLQWV�GH�FRQQH[LRQ�LQWHUPpGLDLUHV
DLQVL�TXH�YHUV�GHV�SRLQWV�H[WUrPHV�G
XQH�FRQQH[LRQ�RX�G
XQ�VHJPHQW�GH�FRQQH[LRQ��/H�SRLQW�GH�FRQQH[LRQ
GH� FRQGXLW� YLUWXHO� SHXW�� VXU� RSWLRQ�� VXSSULPHU� OD� FHOOXOH� 2$0� GH� ERXFODJH� VXU� VHJPHQW�� DSUqV� O
DYRLU
UHERXFOpH����/
XWLOLVDWLRQ�GH� O
LGHQWLILFDWHXU�G
HPSODFHPHQW�GX�ERXFODJH��F
HVW�j�GLUH� OH�FRGH�GpVLJQDQW� OH
QRHXG� SDUWLFXOLHU� R�� OH� ERXFODJH� GRLW� rWUH� HIIHFWXp�� HVW�� GDQV� OH� FDV� G
XQ� ERXFODJH� LQVpUp� j� XQ� SRLQW� GH
FRQQH[LRQ�LQWHUPpGLDLUH��XQH�RSWLRQ�G
RSpUDWHXU�GH�UpVHDX�SRXU�OHV�FHOOXOHV�GH�ERXFODJH�VXU�VHJPHQW�

�� /H�WHPSV�G
DWWHQWH�HQWUH�OD�WUDQVPLVVLRQ�GH�FHOOXOHV�GH�ERXFODJH�VXFFHVVLYHV�VXU�XQH�FRQQH[LRQ�GRLW�rWUH
G���V��/H�ERXFODJH�GRLW�rWUH�FRQVLGpUp�FRPPH�QRQ�UpDOLVp�VL�OD�FHOOXOH�GH�ERXFODJH�QH�UHYLHQW�SDV�DX�SRLQW
G
RULJLQH�GDQV�OHV���V�

�� ,O� GRLW� rWUH� SRVVLEOH� GH� ODQFHU� XQ�ERXFODJH� VDQV� FRPPDQGH� LVVXH�GX�5*7�� SDU� H[HPSOH�� XQ� FOLHQW� SHXW
ODQFHU� XQ� ERXFODJH� GH� ERXW� HQ� ERXW�� FH� TXL� QH� SUpMXJH� SDV� OD� VLJQDOLVDWLRQ� GHV� UpVXOWDWV� GX� ERXFODJH
DX�5*7�

_______________
�� 'HV�IRQFWLRQV�VXSSOpPHQWDLUHV�DVVRFLpHV�DX�PpFDQLVPH�GH�ERXFODJH�DSSHOOHQW�XQ�FRPSOpPHQW�G
pWXGH��3RXU�FHV�IRQFWLRQV��LO�SHXW

rWUH�QpFHVVDLUH�GH�GpVDFWLYHU�OD�VXSSUHVVLRQ�GHV�FHOOXOHV�GH�ERXFODJH�VXU�VHJPHQW��DSUqV�UHERXFODJH�GH�FHV�FHOOXOHV�YHUV�XQ�SRLQW�GH
FRQQH[LRQ�LQWHUPpGLDLUH��
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�� ,O� HVW� SRVVLEOH�GH� FRQILUPHU� OD� UpDOLVDWLRQ�GX�ERXFODJH�GDQV� OD� FRXFKH�$70�SOXW{W� TXH� GDQV� OD� FRXFKH
SK\VLTXH��HQ�SUHVFULYDQW�TXH�OH�SRLQW�GH�ERXFODJH�PRGLILH�XQ�FKDPS�GDQV�OD�FDSDFLWp�XWLOH�GH�OD�FHOOXOH�GH
ERXFODJH� �FKDPS�©LQGLFDWLRQ�GH�ERXFODJHª�±�GpFULW� DX���������&H�SULQFLSH�HVW� LOOXVWUp� j� OD�)LJXUH����/D
SUHVFULSWLRQ� TXH� OH� SRLQW� GH� ERXFODJH�PRGLILH� OH� FKDPS� ©LQGLFDWLRQ� GH� ERXFODJHª� UpVRXW� pJDOHPHQW� OH
SUREOqPH�G
XQ�ERXFODJH�LQLQWHUURPSX��TXL�VH�SURGXLUDLW�VL� O
RQ�XWLOLVDLW� O
LGHQWLILFDWHXU�G
HPSODFHPHQW�GH
ERXFODJH�SUpYX�SDU�GpIDXW��VpULH�GH�©�ª��

�� /HV�FHOOXOHV�GH�ERXFODJH�VXU�IOX[�GH�ERXW�HQ�ERXW�QH�GRLYHQW�SDV�rWUH�UHERXFOpHV�DX[�SRLQWV�GH�FRQQH[LRQ
LQWHUPpGLDLUHV�

�� /
$QQH[H� &�PRQWUH� OH� GpWDLO� GHV� SURFpGXUHV� j� VXLYUH� ORUVTX
XQH� FHOOXOH� GH� ERXFODJH� HVW� UHoXH� SDU� XQ
pOpPHQW�GH�UpVHDX�

����������� $SSOLFDWLRQV�GH�ERXFODJH

/D�FDSDFLWp�GH�ERXFODJH�VXSSRUWH�OHV�DSSOLFDWLRQV�LQGLTXpHV�VXU�OD�)LJXUH����&HV�DSSOLFDWLRQV�VRQW�OLPLWpHV�DX[�FLQT�FDV
FL�DSUqV�

D� %RXFODJH�GH�ERXW�HQ�ERXW�±�8QH�FHOOXOH�GH�ERXFODJH�GH�ERXW�HQ�ERXW�G
XQH�YRLH�YLUWXHOOH�HVW�LQVpUpH�SDU�XQ
SRLQW�G
H[WUpPLWp�GH�YRLH�YLUWXHOOH�SXLV�UHERXFOpH�SDU�OH�SRLQW�G
H[WUpPLWp�GLVWDQW�GH�OD�PrPH�YRLH�YLUWXHOOH�

E� %RXFODJH�GH�OLJQH�G
DFFqV�±�8QH�FHOOXOH�GH�ERXFODJH�VXU�VHJPHQW�GH�YRLH�YLUWXHOOH�HVW�LQVpUpH�SDU�OH�FOLHQW
RX�SDU�OH�UpVHDX�SXLV�UHERXFOpH�SDU�OH�SUHPLHU�QRHXG�$70��DX�QLYHDX�GHV�YRLHV�YLUWXHOOHV��GX�UpVHDX�RX�GH
O
pTXLSHPHQW�FOLHQW��VHORQ�OH�FDV��'DQV�FHWWH�DSSOLFDWLRQ��OH�VHJPHQW�HVW�GpILQL�SDU�DFFRUG�PXWXHO�

F� %RXFODJH� LQWHUGRPDQLDO� ±� 8QH� FHOOXOH� GH� ERXFODJH� VXU� VHJPHQW� GH� YRLH� YLUWXHOOH� HVW� LQVpUpH� SDU� XQ
RSpUDWHXU�GH� UpVHDX�SXLV� UHERXFOpH�SDU� OH�SUHPLHU�QRHXG�$70��DX�QLYHDX�GHV�YRLHV�YLUWXHOOHV��GDQV�XQ
GRPDLQH� DGMDFHQW� GH� FHW� RSpUDWHXU� GH� UpVHDX�� 'DQV� FHWWH� DSSOLFDWLRQ�� OH� VHJPHQW� HVW� GpILQL� SDU� DFFRUG
PXWXHO�

G� %RXFODJH�UpVHDX�H[WUpPLWp�±�8QH�FHOOXOH�GH�ERXFODJH�VXU�IOX[�GH�ERXW�HQ�ERXW�GH�YRLH�YLUWXHOOH�HVW�LQVpUpH
SDU�XQ�RSpUDWHXU�GH�UpVHDX�HW�UHERXFOpH�GDQV�XQ�DXWUH�GRPDLQH�SDU�O
H[WUpPLWp�GH�OD�YRLH�YLUWXHOOH�

H� %RXFODJH�LQWUDGRPDQLDO�±�8QH�FHOOXOH�GH�ERXFODJH�VXU�IOX[�GH�VHJPHQW�GH�YRLH�YLUWXHOOH�HVW� LQVpUpH�SDU
XQH�H[WUpPLWp�GH�FRQQH[LRQ�VHJPHQW�9&�RX�SDU�XQ�SRLQW�GH�FRQQH[LRQ�LQWHUPpGLDLUH�GH�YRLH�YLUWXHOOH�SXLV
UHERXFOpH�SDU�XQ�VHJPHQW�RX�SDU�XQ�SRLQW�GH�FRQQH[LRQ�GH�YRLH�YLUWXHOOH��/
XWLOLVDWLRQ�GH�O
LGHQWLILFDWHXU
G
HPSODFHPHQW�GH�ERXFODJH�HVW��SRXU�FHWWH�DSSOLFDWLRQ��XQH�RSWLRQ�GH�O
RSpUDWHXU�GH�UpVHDX�

������� )RQFWLRQV�GH�JHVWLRQ�GH�OD�TXDOLWp�G
XQH�YRLH�YLUWXHOOH

/D�VXUYHLOODQFH�GH�OD�TXDOLWp�G
XQH�FRQQH[LRQ�9&&�RX�G
XQ�VHJPHQW�GH�FRQQH[LRQ�9&&�HVW�DVVXUpH�SDU�O
LQWURGXFWLRQ�GH
FHOOXOHV�GH�VXUYHLOODQFH�DX[�H[WUpPLWpV�GH�OD�FRQQH[LRQ�9&&�RX�GX�VHJPHQW�GH�FRQQH[LRQ�9&&��VHORQ�OH�FDV��/RUV�GH�OD
SURFpGXUH�DVVXUDQW�FHWWH�IRQFWLRQ��GHV�LQIRUPDWLRQV�GH�GpWHFWLRQ�G
HUUHXU�YHUV�O
DYDQW��SDU�H[HPSOH�OH�FRGH�GH�GpWHFWLRQ
G
HUUHXU�� VRQW� FRPPXQLTXpHV� SDU� OHV� H[WUpPLWpV� DX� PR\HQ� GX� IOX[� )�� YHUV� O
DYDQW� �VRUWDQW��� /HV� UpVXOWDWV� GH� OD
VXUYHLOODQFH�GH�TXDOLWp� VRQW� UHoXV�VXU� OH� IOX[�)�� LQYHUVH� �HQWUDQW��� ,O�\�D� OLHX�GH�QRWHU�TXH�� ORUV�GH� OD� VXUYHLOODQFH�GHV
FRQQH[LRQV�9&&�TXL�VRQW�HQWLqUHPHQW�LQVFULWHV�GDQV�XQ�GRPDLQH�GH�FRQWU{OH�RX�ORUV�GH�OD�VXUYHLOODQFH�GHV�VHJPHQWV�GH
9&&��OHV�UpVXOWDWV�SHXYHQW�rWUH�VLJQDOpV�JUkFH�DX�IOX[�)��LQYHUVH�RX�YLD�G
DXWUHV�PR\HQV��SDU�H[HPSOH�OH�5*7��

/D�VXUYHLOODQFH�GH�OD�TXDOLWp�VH�IHUD�DX�PR\HQ�GHV�EORFV�GH�VXUYHLOODQFH�GHV�FHOOXOHV�G
XWLOLVDWHXU��/H�7DEOHDX���GRQQH�OD
OLVWH�GHV�W\SHV�GH�FHOOXOH�TX
LO�\�D�OLHX�GH�FRQVLGpUHU�FRPPH�GHV�©FHOOXOHV�G
XWLOLVDWHXUª�SRXU�OD�VXUYHLOODQFH�GH�OD�TXDOLWp
G
XQH�YRLH�YLUWXHOOH� �F
HVW�j�GLUH� OHV� FHOOXOHV�TXL�GRLYHQW� IDLUH�SDUWLH�GX�EORF�GH� VXUYHLOODQFH�GH� FHOOXOHV� DX�QLYHDX�GHV
YRLHV�YLUWXHOOHV��

&KDTXH� IRLV� TXH� OD� VXUYHLOODQFH� GH� TXDOLWp� HVW� DVVXUpH� DX� QLYHDX� G
XQ� IOX[� GH� ERXW� HQ� ERXW� RX� GH� VHJPHQW�� LO� HVW
UHFRPPDQGp�GH�YHLOOHU�j�FH�TXH�OH�PpFDQLVPH�FRUUHVSRQGDQW�GH�FRQWU{OH�GH�FRQWLQXLWp��VXU�IOX[�GH�ERXW�HQ�ERXW�RX�GH
VHJPHQW��VHORQ�OH�FDV��VRLW�DFWLYp�SHQGDQW�OD�SpULRGH�G
pYDOXDWLRQ�GH�OD�SHUIRUPDQFH�JOREDOH��FH�TXL�SHUPHW�GH�VXUYHLOOHU
GH�PDQLqUH�FRQWLQXH�OD�GLVSRQLELOLWp�GH�OD�FRQQH[LRQ�RX�SRUWLRQ�GH�FRQQH[LRQ�9&�SHQGDQW�FHWWH�SpULRGH�GH�PHVXUDJH��/H
FRQWU{OH�GH�FRQWLQXLWp�SHXW�rWUH�DFWLYp�VRLW�DYDQW�VRLW�SHQGDQW�OH�GpPDUUDJH�GX�SURFHVVXV�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�GH
WUDQVPLVVLRQ�

/D�GHPDQGH�G
LQVHUWLRQ�G
XQH�FHOOXOH�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�HVW�ODQFpH�DSUqV�FKDTXH�VpULH�GH�1�FHOOXOHV�G
XWLOLVDWHXU�
/D�FHOOXOH�GH�VXUYHLOODQFH�HVW�LQWURGXLWH�j�OD�SUHPLqUH�SODFH�GH�FHOOXOH�YLGH�DSUqV�OD�GHPDQGH�

/D� WDLOOH� 1� GX� EORF� SHXW� DYRLU� OD� YDOHXU� ����� ����� ���� RX� ����� �G
DXWUHV� WDLOOHV� GH� EORF� SRXUURQW� rWUH� GpILQLHV� XOWp�
ULHXUHPHQW���&H�VRQW�GHV�YDOHXUV�QRPLQDOHV�GH�WDLOOH�GH�EORF�FDU�OD�WDLOOH�UpHOOH�GX�EORF�GH�FHOOXOHV�VXUYHLOOp�SHXW�YDULHU��/D
WDLOOH�GX�EORF�GH�FHOOXOHV�SHXW�IOXFWXHU�GDQV�XQH�PDUJH�PD[LPDOH�GH�����GH� OD�YDOHXU�GH�1�SRXU� OD�VXUYHLOODQFH�GH� OD
TXDOLWp�GH�ERXW�HQ�ERXW��&HSHQGDQW��SRXU�XQH�WHOOH�VXUYHLOODQFH��OD�FHOOXOH�GH�VXUYHLOODQFH�QH�GRLW�SDV�rWUH�LQWURGXLWH�GDQV
OH�IORW�GH�FHOOXOHV�G
XWLOLVDWHXU�DSUqV�SOXV�GH�1���FHOOXOHV�G
XWLOLVDWHXU�j�SDUWLU�GX�PRPHQW�R��XQH�GHPDQGH�G
LQVHUWLRQ�D�pWp
IDLWH��/D�WDLOOH�UpHOOH�GX�EORF�GH�VXUYHLOODQFH�DSSURFKH�HQ�PR\HQQH�OHV�1�FHOOXOHV�
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3RXU�pYLWHU�OHV�LQVHUWLRQV�IRUFpHV�ORUV�GH�OD�VXUYHLOODQFH�GH�OD�TXDOLWp�G
XQ�VHJPHQW�GH�FRQQH[LRQ�9&&��OD�WDLOOH�UpHOOH�GX
EORF� GH� FHOOXOHV� GH� VXUYHLOODQFH� SHXW� rWUH� DXJPHQWpH� MXVTX
j� FH� TX
XQH� FHOOXOH� YLGH� VRLW� GLVSRQLEOH� DSUqV� OD� GHPDQGH
G
LQVHUWLRQ��&HSHQGDQW��GDQV�FH�FDV�� OD� WDLOOH�UpHOOH�GX�EORF�GH�FHOOXOHV�GH�VXUYHLOODQFH�SHXW�HQ�PR\HQQH�rWUH�GLIIpUHQWH
GH�1�FHOOXOHV��/
LQVHUWLRQ�IRUFpH�DX�QLYHDX�GX�VHJPHQW�UHVWH�IDFXOWDWLYH�

/D�FHOOXOH�GH�VXUYHLOODQFH�GpWHFWHUD�

± OHV�EORFV�HUURQpV�

± OD�SHUWH�RX�OD�PDXYDLVH�LQVHUWLRQ��G\VV\QWD[LH��GH�FHOOXOHV�GDQV�XQ�EORF�GH�FHOOXOHV�VXUYHLOOp�

± G
DXWUHV�IRQFWLRQV��SDU�H[HPSOH�OH�WHPSV�GH�WUDQVIHUW�GH�FHOOXOH��DSSHOOHQW�XQ�FRPSOpPHQW�G
pWXGH�

/D�VXUYHLOODQFH�GH�OD�TXDOLWp�SHXW�rWUH�DVVXUpH�VLPXOWDQpPHQW�VXU�XQ�FHUWDLQ�QRPEUH�GH�FRQQH[LRQV�9&&�VpOHFWLRQQpHV
SDU�LQWHUIDFH��/D�YDOHXU�GH�FH�QRPEUH�HVW�KRUV�GX�FKDPS�G
DSSOLFDWLRQ�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�

/D�VXUYHLOODQFH�GH�OD�TXDOLWp�SHXW�rWUH�DFWLYpH�VRLW�SHQGDQW�O
pWDEOLVVHPHQW�GH�OD�FRQQH[LRQ�RX�j�WRXW�PRPHQW�DSUqV�TXH�OD
FRQQH[LRQ�D�pWp�pWDEOLH��/D�GpJUDGDWLRQ�GH�TXDOLWp�GH�VHUYLFH�FRQVWDWpH�SDU�O
XWLOLVDWHXU�HQ�UDLVRQ�GH�O
DFWLYDWLRQ�HW�GH�OD
GpVDFWLYDWLRQ�GH�OD�VXUYHLOODQFH�GHYUDLW�rWUH�QpJOLJHDEOH�VL�OHV�UHVVRXUFHV�VRQW�FRUUHFWHPHQW�UpSDUWLHV�

/HV�SURFpGXUHV�G
DFWLYDWLRQ��HW�GH�GpVDFWLYDWLRQ�DVVRFLpH��VRQW�GpFULWHV�DX��������$SUqV�O
DFWLYDWLRQ�GH�OD�VXUYHLOODQFH�GH
TXDOLWp��OD�SUHPLqUH�FHOOXOH�GH�VXUYHLOODQFH�GH�TXDOLWp�UHoXH�QH�VHUYLUD�TX
j�O
LQLWLDOLVDWLRQ�HW�QRQ�SDV�j�OD�PLVH�j�MRXU�GHV
SDUDPqWUHV�GH�TXDOLWp�

,O� SHXW� \� DYRLU� LQFRPSDWLELOLWp� HQWUH� VXUYHLOODQFH� GH� TXDOLWp� HW� DFWLRQV� 83&�13&� �FRPPDQGH� GHV� SDUDPqWUHV� SDU
O
XWLOLVDWHXU�SDU�OH�UpVHDX���&H�SRLQW�QpFHVVLWH�XQ�FRPSOpPHQW�G
pWXGH�

������� *HVWLRQ�V\VWqPH�DX�QLYHDX�GHV�YRLHV�YLUWXHOOHV

/HV�FHOOXOHV�2$0�GH�W\SH�JHVWLRQ�V\VWqPH�GHV�YRLHV�YLUWXHOOHV�VRQW�GpILQLHV�GH�PDQLqUH�j�VHUYLU�DX[�V\VWqPHV�SRXU� OD
FRPPDQGH�HW�OH�FRQWU{OH�GH�GLYHUVHV�IRQFWLRQV�GH�OD�FRXFKH�GHV�YRLHV�YLUWXHOOHV��/H�IOX[�GH�FHV�FHOOXOHV�HVW�GX�W\SH�GH
ERXW�HQ�ERXW��&HV�FHOOXOHV�2$0�QH� VRQW� LQVpUpHV�H[WUDLWHV�HW� WUDLWpHV�TX
j� O
LQWpULHXU�GH� O
pTXLSHPHQW�G
XWLOLVDWHXU� ILQDO
�F
HVW�j�GLUH� GDQV� OHV� ORFDX[� GX� FOLHQW�� VLWXp� j� O
H[WUpPLWp� GH� OD� FRQQH[LRQ�9&&� FRUUHVSRQGDQWH�� TXL� OHV� DFKHPLQH� HQ
WUDQVSDUHQFH�

/HV� FHOOXOHV� 2$0� GH� JHVWLRQ�V\VWqPH� 9&� QH� VRQW� GpILQLHV� QL� HQWUH� QRHXGV� GH� UpVHDX� QL� HQWUH� QRHXGV� GH� UpVHDX� HW
pTXLSHPHQWV�G
XWLOLVDWHXU�ILQDO�

$XFXQ� IOX[� GH� VHJPHQW� Q
HVW� GpILQL� SRXU� FHWWH� IRQFWLRQ�� GH� WHOOH� VRUWH� TXH� OHV� FHOOXOHV� 2$0� GH� FH� W\SH� VXU� IOX[� GH
VHJPHQW�SHXYHQW�rWUH�XWLOLVpHV�SDU�XQ�pTXLSHPHQW�G
pOpPHQW�GH�UpVHDX�SRXU�GHV�IRQFWLRQV� LQWHUQHV��F
HVW�j�GLUH�TXH�FHV
FHOOXOHV�QH�GRLYHQW�SDV�WUDYHUVHU�XQH�LQWHUIDFH�H[WHUQH���$XFXQ�VHJPHQW�QH�GHYUD�GRQF�rWUH�GpILQL�XOWpULHXUHPHQW�SRXU�FH
W\SH�GH�FHOOXOH�GH�JHVWLRQ�V\VWqPH�

/D�PLVH�HQ�RHXYUH�GHV�FHOOXOHV�2$0�GH�JHVWLRQ�V\VWqPH�VXU�pTXLSHPHQW�G
XWLOLVDWHXU�ILQDO�IDLW�O
REMHW�G
XQH�RSWLRQ�HW�Q
HVW
SDV�UHFRPPDQGpH��VDXI�SRXU�GHV�DSSOLFDWLRQV�VSpFLILTXHV�TXL�QH�VRQW�SDV�DVVXUpHV�SDU�G
DXWUHV�PpFDQLVPHV�

����� 3URFpGXUHV�G
DFWLYDWLRQ�GpVDFWLYDWLRQ

/HV�SURFpGXUHV�VXLYDQWHV�VRQW�LGHQWLTXHV�DX�QLYHDX�GHV�FRQGXLWV�YLUWXHOV�FRPPH�j�FHOXL�GHV�YRLHV�YLUWXHOOHV�

/D� VXUYHLOODQFH� GH� OD� TXDOLWp� HW� OH� FRQWU{OH� GH� FRQWLQXLWp� SHXYHQW� rWUH� DFWLYpV� VRLW� DX� FRXUV� GH� O
pWDEOLVVHPHQW� GH� OD
FRQQH[LRQ�GX� VHJPHQW� VRLW� j� XQ�PRPHQW� TXHOFRQTXH� DSUqV� O
pWDEOLVVHPHQW� GH� OD� FRQQH[LRQ� RX� GX� VHJPHQW��8QH� WHOOH
DFWLYDWLRQ� �HW� OD� GpVDFWLYDWLRQ� DVVRFLpH�� HVW� GpFOHQFKpH�SDU� OH�5*7�RX� SDU� O
XWLOLVDWHXU� ILQDO��8QH� IRLV� TXH� OH�5*7�RX
O
XWLOLVDWHXU�ILQDO�D�GHPDQGp�O
DFWLYDWLRQ�OD�GpVDFWLYDWLRQ�GH�OD�VXUYHLOODQFH�GH�TXDOLWp�RX�GX�FRQWU{OH�GH�FRQWLQXLWp��LO�IDXW
ODQFHU� XQH� SURFpGXUH� G
LQLWLDOLVDWLRQ� HQWUH� OHV� GHX[� H[WUpPLWpV� GH� OD� FRQQH[LRQ� �RX� GH� VRQ� VHJPHQW�� SRXU� LQLWLDOLVHU
FRUUHFWHPHQW�OH�SURFHVVXV�2$0��3OXV�SUpFLVpPHQW��FHWWH�SURFpGXUH�G
LQLWLDOLVDWLRQ�UHPSOLW�OHV�IRQFWLRQV�VXLYDQWHV�

± FRRUGRQQHU� OH� GpEXW� RX� OD� ILQ� GH� O
pPLVVLRQ� HW� GH� OD� UpFHSWLRQ� HQ� DYDO� GHV� FHOOXOHV�2$0�XWLOLVpHV� SRXU
VXUYHLOOHU�OD�TXDOLWp�RX�SRXU�FRQWU{OHU�OD�FRQWLQXLWp�

± QpJRFLHU�OD�WDLOOH�GHV�EORFV�HW�OH�VHQV�G
pPLVVLRQ�DILQ�GH�ODQFHU�RX�G
DUUrWHU�OD�VXUYHLOODQFH�GH�TXDOLWp�

/D�SURFpGXUH�G
LQLWLDOLVDWLRQ�V
H[pFXWH�VRLW�

D� DX�PR\HQ�GH�FHOOXOHV�2$0�G
DFWLYDWLRQ�RX�GH�GpVDFWLYDWLRQ��FRPPH�LQGLTXp�VXU�OHV�)LJXUHV���HW���SRXU
FKDFXQH�GH�FHV�RSpUDWLRQV��RX

E� HQWLqUHPHQW�DX�PR\HQ�GX�5*7��FRPPH�LQGLTXp�FL�GHVVRXV�
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/
$QQH[H�%�FRQWLHQW�OD�VSpFLILFDWLRQ�SDUWLFXOLqUH�GH�OD�SURFpGXUH�2$0�G
DFWLYDWLRQ�RX�GH�GpVDFWLYDWLRQ�

6L�OD�VXUYHLOODQFH�GH�TXDOLWp�RX�OH�FRQWU{OH�GH�FRQWLQXLWp�GRLW�rWUH�pWDEOL�VXU�XQH�FRQQH[LRQ�RX�VXU�XQ�VHJPHQW�GRQW�OHV
H[WUpPLWpV�V
LQVFULYHQW�GDQV�XQ�PrPH�GRPDLQH�DGPLQLVWUDWLI��O
DFWLYDWLRQ�HW�OD�GpVDFWLYDWLRQ�GH�OD�IRQFWLRQ�2$0�SHXYHQW
DXVVL�rWUH�HQWLqUHPHQW�DVVXUpHV�SDU�OH�5*7�TXL�GRLW��GDQV�FH�FDV��IRXUQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV�

�� LGHQWLILFDWLRQ�GH�OD�FRQQH[LRQ�RX�GX�VHJPHQW�VSpFLILTXH�GHYDQW�IDLUH�O
REMHW�G
XQH�VXUYHLOODQFH�GH�TXDOLWp
RX�G
XQ�FRQWU{OH�GH�FRQWLQXLWp�

�� VHQV�GH�O
DFWLRQ�

�� VSpFLILFDWLRQ�G
XQH��HW�XQH�VHXOH��WDLOOH�GH�EORF�SRXU�OHV�GHPDQGHV�G
DFWLYDWLRQ�GH�OD�VXUYHLOODQFH�GH�TXDOLWp
YHUV�O
DYDQW��$XFXQH�WDLOOH�GH�EORF�Q
HVW�VLJQDOpH�SRXU�OHV�VXUYHLOODQFHV�YHUV�O
DUULqUH�

6L� OD�FRQQH[LRQ�RX� OH�VHJPHQW� WUDYHUVH�XQH�IURQWLqUH�GH�GRPDLQH�DGPLQLVWUDWLI�� OH�5*7�SHXW�DXVVL�DVVXUHU�HQWLqUHPHQW
O
DFWLYDWLRQ� HW� OD� GpVDFWLYDWLRQ� GH� OD� VXUYHLOODQFH� GH� TXDOLWp� RX� GX� FRQWU{OH� GH� FRQWLQXLWp�� &HOD� QpFHVVLWH� WRXWHIRLV� XQ
DFFRUG�PXWXHO�HW�XQH�FRRUGLQDWLRQ�DYHF�OH�5*7�HQWUH�IRXUQLVVHXUV�GH�UpVHDX�HW�XWLOLVDWHXUV�ILQDOV��VHORQ�OH�FDV�

'DQV�OHV�GHX[�FDV�FL�GHVVXV��OH�5*7�HVW�FKDUJp�GH�FRRUGRQQHU�OHV�DFWLYLWpV�GHV�H[WUpPLWpV�GH�FRQQH[LRQ�RX�GH�VHJPHQW��,O
HVW�GRQF�QpFHVVDLUH�G
HIIHFWXHU�OHV�DFWLRQV�GDQV�XQ�VHXO�VHQV�j�OD�IRLV�

3RXU�GRQQHU�XQ�H[HPSOH�G
DSSOLFDWLRQ�GH�FHWWH�SURFpGXUH��RQ�SHXW�HIIHFWXHU�O
DFWLYDWLRQ�G
XQH�VXUYHLOODQFH�GH�TXDOLWp�GDQV
OHV�GHX[�VHQV�G
XQH�FRQQH[LRQ�$�%�HQ�VXLYDQW�OHV�TXDWUH�pWDSHV�VXLYDQWHV�

'DQV�OH�VHQV�GH�$�YHUV�%�

• O
H[WUpPLWp�%�UHoRLW�O
RUGUH�G
DFWLYHU�OH�SURFHVVXV�FROOHFWHXU�SRXU�OD�IRQFWLRQ�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�

• O
H[WUpPLWp�$�UHoRLW�O
RUGUH�G
DFWLYHU�OH�SURFHVVXV�VRXUFH�SRXU�OD�IRQFWLRQ�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�

'DQV�OH�VHQV�GH�%�YHUV�$�

• O
H[WUpPLWp�$�UHoRLW�O
RUGUH�G
DFWLYHU�OH�SURFHVVXV�FROOHFWHXU�SRXU�OD�IRQFWLRQ�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�

• O
H[WUpPLWp�%�UHoRLW�O
RUGUH�G
DFWLYHU�OH�SURFHVVXV�VRXUFH�SRXU�OD�IRQFWLRQ�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�

2Q�HIIHFWXHUD�OD�GpVDFWLYDWLRQ�GH�OD�IRQFWLRQ�GH�VXUYHLOODQFH�GH�TXDOLWp�SRXU�OD�FRQQH[LRQ�$�%�HQ�VXLYDQW�FHV�pWDSHV�GDQV
OH�VHQV�LQYHUVH�

$XWUH� H[HPSOH� GH� OD� SURFpGXUH�� RQ� SHXW� HIIHFWXHU� O
DFWLYDWLRQ� GX� FRQWU{OH� GH� FRQWLQXLWp� GDQV� OHV� GHX[� VHQV� G
XQH
FRQQH[LRQ�$�%�HQ�VXLYDQW�OHV�TXDWUH�pWDSHV�VXLYDQWHV�

'DQV�OH�VHQV�GH�$�YHUV�%�

• O
H[WUpPLWp�$�UHoRLW�O
RUGUH�G
DFWLYHU�OH�SURFHVVXV�VRXUFH�SRXU�OD�IRQFWLRQ�GH�FRQWU{OH�GH�FRQWLQXLWp�

• O
H[WUpPLWp�%�UHoRLW�O
RUGUH�G
DFWLYHU�OH�SURFHVVXV�FROOHFWHXU�SRXU�OD�IRQFWLRQ�GH�FRQWU{OH�GH�FRQWLQXLWp�

'DQV�OH�VHQV�GH�%�YHUV�$�

• O
H[WUpPLWp�%�UHoRLW�O
RUGUH�G
DFWLYHU�OH�SURFHVVXV�VRXUFH�SRXU�OD�IRQFWLRQ�GH�FRQWU{OH�GH�FRQWLQXLWp�

• O
H[WUpPLWp�$�UHoRLW�O
RUGUH�G
DFWLYHU�OH�SURFHVVXV�FROOHFWHXU�SRXU�OD�IRQFWLRQ�GH�FRQWU{OH�GH�FRQWLQXLWp�

2Q�HIIHFWXHUD�OD�GpVDFWLYDWLRQ�GH�OD�IRQFWLRQ�GH�VXUYHLOODQFH�GH�TXDOLWp�SRXU�OD�FRQQH[LRQ�$�%�HQ�VXLYDQW�FHV�pWDSHV�GDQV
OH�VHQV�LQYHUVH�
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7�����������G��

'HPDQGH�G
DFWLYDWLRQ�GH�JHVWLRQ�2$0
pPDQDQW�GX�5*7�RX�GH�O
XVDJHU�ILQDO

([WUpPLWp�$�GX�VHJPHQW
RX�GH�OD�FRQQH[LRQ

([WUpPLWp�%�GX�VHJPHQW
RX�GH�OD�FRQQH[LRQ

$&7,9(5

$&7,9$7,21�&21),50e(

'(0$1'(�'
$&7,9$7,21�5(-(7e(

±�RX�±

2$0�����)RQFWLRQ�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�RX�GH�FRQWU{OH�GH�FRQWLQXLWp

),*85(����,����

3URFpGXUH�G
LQLWLDOLVDWLRQ�SRXU�O
DFWLYDWLRQ�GHV�IRQFWLRQV�30�HW�&&�DX�PR\HQ
GH�FHOOXOHV�2$0�G
DFWLYDWLRQ

),*85(����,�������>'��@� ����

7�����������G��

'HPDQGH�GH�GpVDFWLYDWLRQ�2$0�pPDQDQW
GX�5*7�RX�GH�O
XVDJHU�ILQDO

([WUpPLWp�$�GX�VHJPHQW�RX
GH�OD�FRQQH[LRQ

([WUpPLWp�%�GX�VHJPHQW�RX
GH�OD�FRQQH[LRQ

'e6$&7,9(5

'e6$&7,9$7,21�&21),50e(

),*85(����,����

3URFpGXUH�G
LQLWLDOLVDWLRQ�SRXU�OD�GpVDFWLYDWLRQ�GHV�IRQFWLRQV�30
HW�&&�DX�PR\HQ�GH�FHOOXOHV�2$0�GH�GpVDFWLYDWLRQ

2$0����)RQFWLRQ�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�RX�GH�FRQWU{OH�GH�FRQWLQXLWp

),*85(����,�������>'��@� ��
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� )RUPDW�GHV�FHOOXOHV�2$0�GDQV�OD�FRXFKH�$70

/HV� FHOOXOHV� 2$0� GH� OD� FRXFKH�$70� FRQWLHQQHQW� GHV� FKDPSV� FRPPXQV� j� WRXV� OHV� W\SHV� GH� FHOOXOHV� 2$0� �YRLU� OH
7DEOHDX���� DLQVL� TXH� GHV� FKDPSV� VSpFLILTXHV� j� FKDTXH� W\SH� GH� FHOOXOH� 2$0�� /HV� SULQFLSHV� GH� FRGDJH� GHV� FKDPSV
LQXWLOLVpV�FRPPXQV�HW�VSpFLILTXHV�VRQW�OHV�VXLYDQWV�

± OHV�RFWHWV�LQXWLOLVpV�GDQV�OH�FKDPS�G
LQIRUPDWLRQ�GH�OD�FHOOXOH�2$0�VRQW�FRGpV�������������$+��

± OHV�ELWV��RFWHWV�LQFRPSOHWV��LQXWLOLVpV�GDQV�OH�FKDPS�G
LQIRUPDWLRQ�GH�OD�FHOOXOH�2$0�VRQW�FRGpV�SDU�XQH
VXLWH�GH�]pURV�

/HV� RFWHWV� HW� OHV� ELWV� LQXWLOLVpV� QH� GRLYHQW� SDV� rWUH� YpULILpV� SDU� OH� UpFHSWHXU� TXDQW� j� OHXU� FRQIRUPLWp� j� FHWWH� UqJOH� GH
FRGDJH�� 8Q� SRLQW� GH� FRQQH[LRQ� LQWHUPpGLDLUH� �TXL� Q
HVW� SDV� pJDOHPHQW� XQH� H[WUpPLWp� GH� VHJPHQW�� GRLW� WUDQVIpUHU� HQ
WUDQVSDUHQFH�WRXWHV�OHV�FHOOXOHV�2$0��TXHO�TXH�VRLW�OH�FRGDJH�GDQV�XQ�FKDPS�GRQQp��VDXI�SDUIRLV�GDQV�OH�FDV�GH�FHOOXOHV
GH�ERXFOH�±�YRLU�������������HW��������������

,O�FRQYLHQGUD�TXH�GH�IXWXUHV�DPpOLRUDWLRQV�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�QH�SRVHQW�DXFXQ�SUREOqPH�GH�FRPSDWLELOLWp�
HQ�WHUPHV�GH�FHOOXOHV�2$0��DYHF�OHV�pTXLSHPHQWV�VXSSRUWDQW�GHV�YHUVLRQV�DQWpULHXUHV��(Q�G
DXWUHV�WHUPHV��OHV�IRQFWLRQV
HW�OHV�FRGDJHV�GHV�FKDPSV�GpILQLV�QH�GHYURQW�SDV�rWUH�UHGpILQLV�XOWpULHXUHPHQW�

/HV�FKDPSV�LQXWLOLVpV�HW�OHV�VpTXHQFHV�FRGpHV�LQXWLOLVpHV�SRXUURQW�FHSHQGDQW�rWUH�GpILQLV�GDQV�GH�IXWXUHV�YHUVLRQV�GH�OD
SUpVHQWH�5HFRPPDQGDWLRQ��LOV�VRQW�GRQF�UpVHUYpV�

3RXU� OHV� EHVRLQV� GH� OD� SUpVHQWH� 5HFRPPDQGDWLRQ�� OH� ELW� OH� SOXV� j� JDXFKH� HVW� OH� SOXV� VLJQLILFDWLI� HW� GRLW� rWUH� pPLV� HQ
SUHPLHU�

7$%/($8����,����

,GHQWLILFDWHXUV�GH�W\SH�GH�FHOOXOH�2$0�HW�GH�W\SH�GH�IRQFWLRQ

��� &KDPSV�GH�FHOOXOHV�2$0�FRPPXQV

7RXWHV�OHV�FHOOXOHV�2$0�GH�OD�FRXFKH�$70�DXURQW�OHV�FKDPSV�FRPPXQV�VXLYDQWV��YRLU�OD�)LJXUH�����

�� HQ�WrWH� ±� &H� FKDPS� HVW� GpWDLOOp� GDQV� OD� 5HFRPPDQGDWLRQ� ,������ 3RXU� O
LGHQWLILFDWLRQ� GX� IOX[� )��� GHX[
LGHQWLILFDWHXUV�9&,� SUpDVVLJQpV� SHUPHWWHQW� GH� GLVWLQJXHU� OHV� FHOOXOHV�2$0�GHV� FRQQH[LRQV�93&� HW� GHV
VHJPHQWV� GH� FRQQH[LRQ� 93&�� &HV� GHX[� YDOHXUV� VRQW� GpILQLHV� GDQV� OD� 5HFRPPDQGDWLRQ� ,������ 3RXU
O
LGHQWLILFDWLRQ� GX� IOX[� )��� GHX[� YDOHXUV� G
LGHQWLILFDWHXU� 37,� VRQW� XWLOLVpHV� SRXU� GLVWLQJXHU� OHV� FHOOXOHV
2$0�GHV�FRQQH[LRQV�9&&�HW�GHV�VHJPHQWV�GH�FRQQH[LRQ�9&&��&HV�GHX[�YDOHXUV�VRQW�GpILQLHV�GDQV�OD
5HFRPPDQGDWLRQ�,�����

�� W\SH�GH�FHOOXOH�2$0����pOpPHQWV�ELQDLUHV��±�&H�FKDPS�LQGLTXH�OH�W\SH�GH�IRQFWLRQ�GH�JHVWLRQ�DVVXUp�SDU�OD
FHOOXOH��SDU�H[HPSOH�JHVWLRQ�GHV�GpUDQJHPHQWV��JHVWLRQ�GH�OD�TXDOLWp�HW�DFWLYDWLRQ�GpVDFWLYDWLRQ�

�� W\SH�GH�IRQFWLRQ�2$0����pOpPHQWV�ELQDLUHV��±�&H�FKDPS�LQGLTXH�OD�IRQFWLRQ�UpHOOH�DVVXUpH�SDU�OD�FHOOXOH
GDQV�OH�W\SH�GH�JHVWLRQ�LQGLTXp�SDU�OH�FKDPS�GH�W\SH�GH�OD�FHOOXOH�2$0�

7\SH�GH�FHOOXOH�2$0 &RGDJH 7\SH�GH�IRQFWLRQ &RGDJH

*HVWLRQ�GHV�GpUDQJHPHQWV ����
����
����
����

$,6
5',
&RQWU{OH�GH�FRQWLQXLWp
%RXFODJH

����
����
����
����

*HVWLRQ�GH�OD�TXDOLWp ����
����

6XUYHLOODQFH�YHUV�O
DYDQW
6LJQDOLVDWLRQ�YHUV�O
DUULqUH

����
����

$FWLYDWLRQ�GpVDFWLYDWLRQ ����
����

6XUYHLOODQFH�GH�OD�TXDOLWp
&RQWU{OH�GH�FRQWLQXLWp

����
����

*HVWLRQ�V\VWqPH ���� �1RWH� �1RWH�
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�� FKDPS�UpVHUYp�j�XQ�XVDJH�XOWpULHXU����pOpPHQWV�ELQDLUHV��±�/D�YDOHXU�SDU�GpIDXW�HVW�FRGpH�SDU�XQH�VXLWH�GH
]pURV�� 8Q� XVDJH� SRVVLEOH� GH� FHV� pOpPHQWV� ELQDLUHV� HVW� O
LQGLFDWLRQ� GH� OD� YHUVLRQ� GX� SURWRFROH� GH
JHVWLRQ�2$0�

�� FRGH�GH�GpWHFWLRQ�GHV�HUUHXUV�����pOpPHQWV�ELQDLUHV��±�&H�FKDPS�SRUWH�XQ�FRGH�GH�GpWHFWLRQ�G
HUUHXU�SDU
&5&���� FDOFXOp� GDQV� OH� FKDPS� G
LQIRUPDWLRQ� GH� OD� FHOOXOH� 2$0�PDLV� KRUV� GX� FKDPS� GH� GpWHFWLRQ� HW
FRUUHFWLRQ� G
HUUHXUV� �('&�� �HUURU� GHWHFWLRQ� DQG� FRUUHFWLRQ��� &H� FRGH� GRLW� rWUH� OH� UHVWH� GH� OD� GLYLVLRQ
�PRGXOR�����SDU�OH�SRO\Q{PH�JpQpUDWHXU��GX�SURGXLW�GH�[���HW�GX�FRQWHQX�GX�FKDPS�©LQIRUPDWLRQª�GH�OD
FHOOXOH�2$0��j�VDYRLU�OH�W\SH�GH�FHOOXOH�2$0��OH�W\SH�GH�IRQFWLRQ��OH�FKDPS�VSpFLILTXH�GH�OD�IRQFWLRQ�HW
OH�FKDPS�UpVHUYp��PDLV�j�O
H[FOXVLRQ�GX�FKDPS�GH�GpWHFWLRQ�('&��VRLW�����pOpPHQWV�ELQDLUHV���&KDTXH�ELW
GX�FKDPS�FRQFDWpQp�PHQWLRQQp�FL�GHVVXV�HVW�FRQVLGpUp�FRPPH�XQ�FRHIILFLHQW��PRGXOR����G
XQ�SRO\Q{PH
GX� ���� GHJUp� XWLOLVDQW� OH� SUHPLHU� ELW� FRPPH� FRHIILFLHQW� GX� WHUPH� G
RUGUH� OH� SOXV� pOHYp�� /H� SRO\Q{PH
JpQpUDWHXU�GX�FRQWU{OH�&5&����HVW�OH�VXLYDQW�

*�[���=�����+��[��+��[���+��[���+��[���+��[��

/H� UpVXOWDW� GX� FDOFXO� GH� &5&� HVW� SODFp� GDQV� OH� FKDPS� ©&5&ª� DYHF� IRUoDJH� j� GURLWH� GX� ELW� OH� PRLQV
VLJQLILFDWLI��/
$SSHQGLFH�,�GRQQH�GHV�H[HPSOHV�GH�YDOHXUV�&5&����

7�����������G��

R&KDPS�G
LQIRUPDWLRQ�GH�OD�FHOOXOH�2$0R

(Q�WrWH 7\SH�2$0 7\SH�GH
IRQFWLRQ &KDPS�VSpFLILTXH�GH�OD�IRQFWLRQ ('&

�&5&�����

��RFWHWV ��ELWV ��ELWV ���RFWHWV ��ELWV ���ELWV

),*85(�����,����

)RUPDW�FRPPXQ�GH�FHOOXOH�2$0

5pVHUYp
SRXU

XWLOLVDWLRQ
XOWpULHXUH

),*85(�����,�������>'��@� ����

��� &KDPSV�VSpFLILTXHV�GH�OD�FHOOXOH�GH�JHVWLRQ�GHV�GpUDQJHPHQWV

/H�FKDPS�GH�W\SH�GH�IRQFWLRQ�SRXU�OHV�DSSOLFDWLRQV�GH�JHVWLRQ�GHV�GpUDQJHPHQWV�VHUD�XWLOLVp�SRXU�LGHQWLILHU�OHV�IRQFWLRQV
SRVVLEOHV� VXLYDQWHV�� $,6�� 5',�� FRQWU{OH� GH� FRQWLQXLWp� HW� ERXFODJH�� '
DXWUHV� VSpFLILFDWLRQV� GHV� FHOOXOHV� DVVXUDQW� FHV
IRQFWLRQV�ILJXUHQW�GDQV�OHV�SDUDJUDSKHV�VXLYDQWV�

����� &HOOXOH�GH�JHVWLRQ�GHV�GpUDQJHPHQWV�SDU�$,6�5',

/D�FHOOXOH�GH�JHVWLRQ�GHV�GpUDQJHPHQWV�SDU�$,6�5',�DXUD�OHV�FKDPSV�VSpFLILTXHV�GH�IRQFWLRQ�VXLYDQWV�

�� 7\SH�GH�GpUDQJHPHQW����pOpPHQWV�ELQDLUHV��±�$�WLWUH�IDFXOWDWLI��FH�FKDPS�SHXW�rWUH�XWLOLVp�SRXU�LQGLTXHU�OD
QDWXUH�GX�GpUDQJHPHQW�VLJQDOp�

/HV�H[HPSOHV�GH�FHV�W\SHV�GH�GpUDQJHPHQW�VRQW�

± GpUDQJHPHQW�QRQ�VSpFLILp�

± GpUDQJHPHQW�DX�QLYHDX�GH�OD�FRXFKH�GHV�FRQGXLWV�YLUWXHOV�RX�GHV�YRLHV�YLUWXHOOHV�GDQV�ODTXHOOH�OH�IOX[
2$0�HVW�WUDQVPLV�

± GpUDQJHPHQW�GDQV�OD�FRXFKH�LQIpULHXUH�j�FHOOH�GDQV�ODTXHOOH�OH�IOX[�2$0�HVW�WUDQVPLV��GpUDQJHPHQW
HQ�FRXFKH�LQIpULHXUH��

8QH�GLVWLQFWLRQ�VXSSOpPHQWDLUH�SHXW�rWUH� IDLWH�SRXU� LQGLTXHU� VL� OH�GpUDQJHPHQW� VH�SURGXLW� HQ� VHUYLFH�RX
KRUV�VHUYLFH��'HV� LQIRUPDWLRQV�DGGLWLRQQHOOHV�VXU� OHV�GpWDLOV�GX�GpUDQJHPHQW�HW�VXU� OH�FRGDJH�GX�FKDPS
©W\SH�GH�GpUDQJHPHQWª�IHURQW�O
REMHW�G
XQ�FRPSOpPHQW�G
pWXGH�
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6L�FH�FKDPS�Q
HVW�SDV�XWLOLVp��LO�GRLW�rWUH�FRGp��$+�

�� (PSODFHPHQW�GX�GpUDQJHPHQW��VHL]H�RFWHWV��±�$�WLWUH�IDFXOWDWLI��FH�FKDPS�SHXW�rWUH�XWLOLVp�SRXU�DFKHPLQHU
GHV� LQIRUPDWLRQV� VXU� O
HPSODFHPHQW� GX� GpUDQJHPHQW�� 3RXU� XQH� FHOOXOH� $,6�� FH� FKDPS� LQGLTXH
O
HPSODFHPHQW�G
pPLVVLRQ�GH�FHWWH�FHOOXOH��3RXU�XQH�FHOOXOH�5',��FH�FKDPS�FRQWLHQW�OH�PrPH�LGHQWLILFDWHXU
G
HPSODFHPHQW�TXH�FHOXL�TXL�D�pWp�UHoX�GDQV�OD�FHOOXOH�$,6�FRUUHVSRQGDQWH�

6L�FH�FKDPS�IDFXOWDWLI�Q
HVW�SDV�XWLOLVp��LO�GRLW�rWUH�FRGp��$+��9RLU�OD�)LJXUH����

),*85(�����,����

&KDPSV�VSpFLILTXHV�SRXU�OD�FHOOXOH�GH�JHVWLRQ
GHV�GpUDQJHPHQWV�SDU�$,6�5',

����� &HOOXOH�GH�JHVWLRQ�GHV�GpUDQJHPHQWV�SDU�FRQWU{OH�GH�FRQWLQXLWp

,O� Q
H[LVWH� SRXU� O
LQVWDQW� DXFXQ� FKDPS� TXL� VRLW� VSpFLILTXH� j� OD� IRQFWLRQ� GH� FRQWU{OH� GH� FRQWLQXLWp�� &HOOH�FL� HVW� GRQF
FRGpH��$+�

����� &HOOXOH�GH�ERXFODJH

/H� IRUPDW�GHV� FHOOXOHV�2$0�SRXU� OH�ERXFODJH� DX�QLYHDX�G
XQ� IOX[�GH�ERXW� HQ�ERXW�RX�G
XQ� IOX[�GH� VHJPHQW� GDQV�XQ
FRQGXLW�YLUWXHO�RX�XQH�YRLH�YLUWXHOOH�HVW�GpFULW�GDQV�OD�)LJXUH�����/HV�FKDPSV�VSpFLILTXHV�GHV�IRQFWLRQV�VRQW�OHV�VXLYDQWV�

± FKDPS�©LQGLFDWLRQ�GH�ERXFODJHª����RFWHW��±�/H�ELW�OH�PRLQV�VLJQLILFDWLI�GH�FH�FKDPS�GRQQH�XQH�LQGLFDWLRQ
ERROpHQQH�SHUPHWWDQW�GH�GpWHUPLQHU�VL�OD�FHOOXOH�D�GpMj�pWp�UHERXFOpH��&H�FKDPS�FRQILUPH�TXH�OH�ERXFODJH
HVW�SURGXLW�GDQV�OD�FRXFKH�$70��,O�pYLWH�OH�SUREOqPH�G
XQ�UHERXFODJH�LQILQL�TXL�VH�SURGXLUDLW�VL�OH�FKDPS
©LGHQWLILFDWHXU�G
HPSODFHPHQW�GH�ERXFODJHª�SDU�GpIDXW��VpULH�GH�©�ª��pWDLW�XWLOLVp��/H�SRLQW�VRXUFH�FRGH�FH
FKDPS�SDU�OD�VpTXHQFH�����������$X�SRLQW�GH�ERXFODJH��OH�FRGDJH�SDVVH�j����������

± FKDPS� ©pWLTXHWWH� GH� FRUUpODWLRQª� ��� RFWHWV�� ±� &H� FKDPS� VHUW� j� PHWWUH� HQ� FRUUpODWLRQ� OD� FHOOXOH� 2$0
WUDQVPLVH�DYHF�OD�FHOOXOH�2$0�UHoXH�

± FKDPS�©LGHQWLILFDWHXU�G
HPSODFHPHQW�GH�ERXFODJHª�����RFWHWV��±�&H�FKDPS�LGHQWLILH��j� WLWUH�G
RSWLRQ�� OH
SRLQW�GH�FRQQH[LRQ�LQWHUPpGLDLUH��VXU�OD�FRQQH[LRQ�YLUWXHOOH�RX�XQ�GH�VHV�VHJPHQWV��R��OH�ERXFODJH�GRLW�VH
SURGXLUH��/D�YDOHXU�GH�FH�FKDPS�Q
HVW�SDV�VRXPLVH�j�QRUPDOLVDWLRQ��3DU�GpIDXW��HOOH�HVW�FRQVWLWXpH�G
XQH
VpULH� GH� ©�ª� HW� UHSUpVHQWH� O
H[WUpPLWp� GH� OD� FRQQH[LRQ� RX� GX� VHJPHQW� GH� FRQQH[LRQ�� VHORQ� OH� IOX[
FRQVLGpUp�

± FKDPS� ©LGHQWLILFDWHXU� GH� VRXUFHª� ���� RFWHWV�� ±� /
XWLOLVDWLRQ� GH� FH� FKDPS� HVW� IDFXOWDWLYH� HW� SHUPHW
G
LGHQWLILHU�OD�VRXUFH�GH�ODTXHOOH�OD�FHOOXOH�GH�ERXFODJH�SURYLHQW��/D�YDOHXU�GH�FH�FKDPS�Q
HVW�SDV�VRXPLVH
j�QRUPDOLVDWLRQ��3DU�GpIDXW��HOOH�HVW�FRQVWLWXpH�G
XQH�VpULH�GH�©�ª�

/
$QQH[H�&�PRQWUH�OH�GpWDLO�GHV�SURFpGXUHV�j�H[pFXWHU�ORUVTX
XQH�FHOOXOH�GH�ERXFODJH�HVW�UHoXH�SDU�XQ�pOpPHQW�GX�UpVHDX�

��� &KDPSV�VSpFLILTXHV�SRXU�OD�FHOOXOH�GH�JHVWLRQ�GH�OD�TXDOLWp��YRLU�OD�)LJXUH����

/H� FKDPS� GH� W\SH� GH� IRQFWLRQ� SRXU� OHV� DSSOLFDWLRQV� GH� JHVWLRQ� GH� OD� TXDOLWp� VHUD� XWLOLVp� SRXU� LGHQWLILHU� OHV� IRQFWLRQV
SRVVLEOHV� VXLYDQWHV�� VXUYHLOODQFH� YHUV� O
DYDQW� HW� VLJQDOLVDWLRQ� YHUV� O
DUULqUH�� /RUVTXH� OHV� IRQFWLRQV� GH� VXUYHLOODQFH� YHUV
O
DYDQW�HW�GH�VLJQDOLVDWLRQ�YHUV�O
DUULqUH�VRQW�WRXWHV�OHV�GHX[�DFWLYpHV�SRXU�XQH�FRQQH[LRQ�GRQQpH��OHV�LQIRUPDWLRQV�2$0
VH�UDSSRUWDQW�j�XQ�EORF�GH�FHOOXOHV�GRQQp�±�TXL�HVW�pPLV�YHUV�O
DYDQW�±�GRLYHQW�rWUH�DFKHPLQpHV�GDQV�OHV�GHX[�VHQV�SDU�GHV
FHOOXOHV�2$0�GH�VXUYHLOODQFH�YHUV�O
DYDQW�HW�GH�VLJQDOLVDWLRQ�YHUV�O
DUULqUH�FRUUHVSRQGDQWHV��DSSHOpHV�©SDLUHV�GH�FHOOXOHVª
2$0��HQ�G
DXWUHV�WHUPHV��SRXU�FKDTXH�FHOOXOH�2$0�GH�VXUYHLOODQFH�YHUV�O
DYDQW�TXL�HVW�UHoXH��XQH�FHOOXOH�FRUUHVSRQGDQWH
GH�VLJQDOLVDWLRQ�YHUV�O
DUULqUH�GRLW�rWUH�pPLVH�

7\SH�GH
GpUDQJHPHQW
�IDFXOWDWLI�

(PSODFHPHQW�GX
GpUDQJHPHQW
�IDFXOWDWLI�

2FWHWV�LQXWLOLVpV
��$+�

��RFWHW ���RFWHWV ���RFWHWV
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���

7�����������G��

,QGLFDWLRQ
GH�

ERXFODJH

(WLTXHWWH�GH
FRUUpODWLRQ

,GHQWLILFDWHXU
G
HPSODFHPHQW
GH�ERXFODJH

�1RWH�

,GHQWLILFDWHXU
GH�VRXUFH��1RWH�

�IDFXOWDWLI�

&KDPS
LQXWLOLVp
��$+�

��RFWHW ��RFWHWV ���RFWHWV ���RFWHWV ��RFWHWV

&KDPS�LQXWLOLVp
���������

��ELWV ��ELW

127(�±�&HWWH�YDOHXU��VDXI�GDQV�OH�FDV�G
XQH�VpTXHQFH�GH�©�ª�SDU�GpIDXW��Q
HVW�SDV�VRXPLVH�j
QRUPDOLVDWLRQ�HW�OH�FRGDJH�GHV�YDOHXUV�DXWUHV�TXH�SDU�GpIDXW�HVW�IDFXOWDWLI�

),*85(�����,����

&KDPSV�VSpFLILTXHV�SRXU�FHOOXOHV�GH�ERXFODJH

),*85(�����,�������>'��@� ����

/D�FHOOXOH�GH�JHVWLRQ�GH�OD�TXDOLWp�DXUD�OHV�FKDPSV�VSpFLILTXHV�VXLYDQWV�

),*85(�����,����

&KDPSV�VSpFLILTXHV�SRXU�OHV�FHOOXOHV�GH�JHVWLRQ�GH�OD�TXDOLWp�GH�W\SH
VXUYHLOODQFH�YHUV�O
DYDQW�HW�GH�W\SH�VLJQDOLVDWLRQ�YHUV�O
DUULqUH

�� QXPpUR�GH�VpTXHQFH�GH�FHOOXOHV�GH�VXUYHLOODQFH��0&61���PRQLWRULQJ�FHOO�VHTXHQFH�QXPEHU�����pOpPHQWV
ELQDLUHV�� ±� &H� FKDPS� LQGLTXH� OD� YDOHXU� DFWXHOOH� G
XQ� FRPSWHXU� DFWLI�� PRGXOR������ GHV� VpTXHQFHV� GH
FHOOXOHV�2$0�GH�VXUYHLOODQFH�YHUV� O
DYDQW�HW�GH�VLJQDOLVDWLRQ�YHUV� O
DUULqUH��'HV�FRPSWHXUV� LQGpSHQGDQWV
VRQW�XWLOLVpV�DX[�GHX[�H[WUpPLWpV�GH�OD�FRQQH[LRQ�RX�GX�VHJPHQW�SRXU�OHV�SDLUHV�GH�FHOOXOHV�GH�VXUYHLOODQFH
YHUV�O
DYDQW�HW�GH�VLJQDOLVDWLRQ�YHUV�O
DUULqUH�

�� QRPEUH�WRWDO�GH�FHOOXOHV�G
XWLOLVDWHXU��78&��+����WRWDO�XVHU�FHOO�QXPEHU��SDU�UDSSRUW�DX�IOX[�GH�FHOOXOHV
G
XWLOLVDWHXU� DYHF� SULRULWp� &/3��+�� ���� pOpPHQWV� ELQDLUHV�� ±� &H� FKDPS� LQGLTXH� OD� YDOHXU� DFWXHOOH� G
XQ
FRPSWHXU� DFWLI� GX� QRPEUH� WRWDO� �PRGXOR� ������� GH� FHOOXOHV� G
XWLOLVDWHXU� WUDQVPLVHV� �F
HVW�j�GLUH� DYHF
SULRULWp�&/3�GH�W\SH��+���ORUV�GH�O
LQVHUWLRQ�GH�OD�FHOOXOH�GH�VXUYHLOODQFH�YHUV� O
DYDQW��'DQV�OH�FDV�G
XQH
FHOOXOH�GH�VLJQDOLVDWLRQ�YHUV�O
DUULqUH��FH�FKDPS�FRQWLHQW�OD�YDOHXU�78&��+��FRSLpH�j�SDUWLU�GX�FRQWHQX�GH�OD
SDLUH�GH�FHOOXOHV�2$0�GH�VXUYHLOODQFH�YHUV�O
DYDQW�

1XPpUR
0&61

1RPEUH
78&��+�

&RGH
%('&��+�

1RPEUH
78&��

0DUTXHXU
7673

�IDFXOWDWLI�

1RQ�XWLOLVp 'pFRPSWH
75&&��

7DX[
%/(5��+�

'pFRPSWH
75&&��+�

��ELWV ���ELWV ���ELWV ���ELWV ���ELWV ���RFWHWV ���ELWV ��ELWV ���ELWV

/H�FKDPS�%('&��+��Q
HVW�XWLOLVp�TXH�SRXU�OHV�FHOOXOHV�GH�VXUYHLOODQFH�YHUV�O
DYDQW�

/HV�FKDPSV�75&&����%/(5��+��HW�75&&��+��QH�VRQW�XWLOLVpV�TXH�SRXU�OHV�FHOOXOHV�GH�VLJQDOLVDWLRQ�YHUV�O
DUULqUH�

/HV�FKDPSV�0&61��78&�����7673�HW�78&��+��VRQW�XWLOLVpV�SRXU�OHV�GHX[�W\SHV�GH�FHOOXOHV�30�2$0�
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127(� �� ±� 'DQV� OH� FDV� GHV� FHOOXOHV� 2$0� GH� VXUYHLOODQFH� YHUV� O
DYDQW�� OD� GLIIpUHQFH� PHVXUpH� j� O
H[WUpPLWp
G
pPLVVLRQ��R��OHV�FHOOXOHV�2$0�VRQW�LQVpUpHV��HQWUH�GHX[�YDOHXUV�78&�FRQVpFXWLYHV�UHSUpVHQWH�OH�QRPEUH�GH�FHOOXOHV
G
XWLOLVDWHXU� VH� WURXYDQW� HQWUH� GHX[� FHOOXOHV� 2$0� GH� VXUYHLOODQFH� YHUV� O
DYDQW�� pPLVHV� FRQVpFXWLYHPHQW�� &HOD
FRUUHVSRQG�j�OD�WDLOOH�GX�EORF�GH�FHOOXOHV�G
XWLOLVDWHXU�VXU�OHTXHO�RQ�HVWLPH�OD�TXDOLWp�GH�WUDQVPLVVLRQ��'DQV�OH�FDV�GHV
FHOOXOHV�2$0�GH�VLJQDOLVDWLRQ�YHUV�O
DUULqUH�� OD�GLIIpUHQFH�PHVXUpH�j� O
H[WUpPLWp�G
pPLVVLRQ�HQWUH�GHX[�YDOHXUV�78&
pPLVHV� FRQVpFXWLYHPHQW� UHSUpVHQWH� OH� QRPEUH� GH� FHOOXOHV� G
XWLOLVDWHXU� VH� WURXYDQW� HQWUH� GHX[� FHOOXOHV� 2$0� GH
VXUYHLOODQFH� YHUV� O
DYDQW�� UHoXHV� FRQVpFXWLYHPHQW�� &HW� HQVHPEOH� GH� FHOOXOHV� FRUUHVSRQG� j� XQ� VHXO� EORF� GH� FHOOXOHV
G
XWLOLVDWHXU� VL� OHV� FHOOXOHV� 2$0� GH� VXUYHLOODQFH� YHUV� O
DYDQW� VRQW� UHoXHV� HQ� VpTXHQFH� �DYHF� GHV� YDOHXUV� 0&61
FRQVpFXWLYHV�� RX� j� SOXVLHXUV� EORFV� GH� FHOOXOHV� G
XWLOLVDWHXU� HQ� FDV� GH� SHUWH� GH� FHOOXOHV� 2$0� GH� VXUYHLOODQFH� YHUV
O
DYDQW�

�� QRPEUH� WRWDO� GH� FHOOXOHV� G
XWLOLVDWHXU� �78&���� �WRWDO� XVHU� FHOO� QXPEHU��SDU� UDSSRUW� DX� IOX[� GH� FHOOXOHV
G
XWLOLVDWHXU�DYHF�SULRULWp�&/3��������pOpPHQWV�ELQDLUHV��±�/
XWLOLVDWLRQ�GH�FH�FKDPS�HVW�VHPEODEOH�j�FHOOH
GX� FKDPS�78&��+��� (OOH� VH� UDSSRUWH� DX[� FHOOXOHV� G
XWLOLVDWHXU� pPLVHV� DYHF� XQH� YDOHXU� GH� SULRULWp� &/3
pJDOH�j�©�ª�

�� FRGH�GH�GpWHFWLRQ�G
HUUHXU�VXU�OHV�EORFV��%('&��+����EORFN�HUURU�GHWHFWLRQ�FRGH��SDU�UDSSRUW�DX�IOX[�GH
FHOOXOHV� G
XWLOLVDWHXU� DYHF� SULRULWp� &/3��+�� ���� pOpPHQWV� ELQDLUHV�� ±� &H� FKDPS� QH� VHUW� TX
DX[� FHOOXOHV
2$0�GH�VXUYHLOODQFH�YHUV�O
DYDQW��,O�WUDQVSRUWH�OH�FRGH�GH�GpWHFWLRQ�G
HUUHXU�j�SDULWp�SDLUH�%,3�����YRLU�OD
1RWH����� FDOFXOp� VXU� OHV� FKDPSV� G
LQIRUPDWLRQ� GX� EORF� GH� FHOOXOHV� G
XWLOLVDWHXU� �F
HVW�j�GLUH� DYHF� XQH
SULRULWp�&/3�=��+����DSUqV� O
pPLVVLRQ�GH� OD�GHUQLqUH�FHOOXOH�GH�VXUYHLOODQFH�YHUV� O
DYDQW��'DQV� OH�FDV�GHV
FHOOXOHV�GH�VLJQDOLVDWLRQ�YHUV�O
DUULqUH��FH�FKDPS�Q
HVW�SDV�XWLOLVp�HW�WRXV�OHV�RFWHWV�VRQW�FRGpV�HQ��$+�

127(���±�/H� FRGH�GH� SDULWp� G
HQWUHODFHPHQW� GHV� ELWV� G
RUGUH�;� �%,3�;�� �ELW� LQWHUOHDYHG� SDULW\�;�� HVW� GpILQL
FRPPH�XQH�PpWKRGH�GH�VXUYHLOODQFH�GHV�HUUHXUV��8Q�FRGH�j�;�ELWV��REpLVVDQW�DX�SULQFLSH�GH�OD�SDULWp�SDLUH��HVW�pPLV
SDU�O
pTXLSHPHQW�GH�WUDQVPLVVLRQ�VXU�XQH�SRUWLRQ�VSpFLILTXH�GX�VLJQDO�GH�PDQLqUH�TXH�OH�SUHPLHU�ELW�GX�FRGH�DVVXUH�OD
SDULWp�SDLUH�VXU�OH�SUHPLHU�ELW�GH�WRXWHV�OHV�VpTXHQFHV�GH�;�ELWV�GDQV�OD�SRUWLRQ�GX�VLJQDO�HQ�TXHVWLRQ�� OH�VHFRQG�ELW
DVVXUH�XQH�SDULWp�SDLUH�VXU�OH�GHX[LqPH�ELW�GH�WRXWHV�OHV�VpTXHQFHV�GH�;�ELWV�VXU�OD�SRUWLRQ�VSpFLILTXH��HWF��2Q�REWLHQW
OD�SDULWp�SDLUH�HQ�pWDEOLVVDQW�OHV�ELWV�GH�SDULWp�%,3�;�GH�WHOOH�IDoRQ�TX
LO�\�DLW�XQ�QRPEUH�SDLU�GH���GDQV�FKDFXQH�GHV
VXEGLYLVLRQV�VXUYHLOOpHV�GX�VLJQDO��\�FRPSULV�OD�SDULWp�%,3�;��XQH�VXEGLYLVLRQ�VXUYHLOOpH�GX�VLJQDO�HVW�FRQVWLWXpH�SDU
WRXV� OHV� ELWV� TXL� VRQW� GDQV� OD�PrPH� SRVLWLRQ� ELQDLUH� GDQV� OHV� VpTXHQFHV� GH�;� pOpPHQWV� ELQDLUHV� FRQWHQXHV� GDQV� OD
SRUWLRQ�GX�VLJQDO�HQ�TXHVWLRQ��

�� PDUTXHXU� WHPSRUHO� �7673�� �WLPH� VWDPS�� ����pOpPHQWV�ELQDLUHV�� ±�$� WLWUH� IDFXOWDWLI�� FH� FKDPS�SHXW� rWUH
XWLOLVp�SRXU�UHSUpVHQWHU�OH�PRPHQW�DXTXHO�OD�FHOOXOH�2$0�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�D�pWp�LQVpUpH��/D
YDOHXU� SDU� GpIDXW� GH� FH� FKDPS� HVW� XQH� VpULH� GH� ©�ª� FDU� OD� YDOHXU� �$+� SHXW� rWUH� XQH� YDOHXU� YDOLGH� GH
PDUTXHXU�WHPSRUHO��/
XWLOLVDWLRQ�GH�FH�FKDPS�QpFHVVLWH�XQ�FRPSOpPHQW�G
pWXGH�

�� QRPEUH� WRWDO� GH� FHOOXOHV� UHoXHV� �75&&��+��� �WRWDO� UHFHLYHG� FHOO� FRXQW�� SDU� UDSSRUW� DX� IOX[� GH� FHOOXOHV
G
XWLOLVDWHXU� GH� SULRULWp� &/3��+�� ���� pOpPHQWV� ELQDLUHV�� ±� &H� FKDPS� QH� VHUW� TX
DX[� FHOOXOHV� 2$0� GH
VLJQDOLVDWLRQ�YHUV� O
DUULqUH��7RXWHV�OHV�FHOOXOHV�G
XWLOLVDWHXU�VRQW�SULVHV�HQ�FRQVLGpUDWLRQ��F
HVW�j�GLUH�DYHF
XQH�SULRULWp�&/3�=��+����&H�FKDPS�WUDQVSRUWH�OD�YDOHXU�DFWXHOOH�G
XQ�FRPSWHXU�DFWLI��PRGXOR��������GX
QRPEUH�WRWDO�GH�FHOOXOHV�G
XWLOLVDWHXU�UHoXHV��DYHF�SULRULWp�&/3�=��+����FHWWH�YDOHXU�pWDQW�UHOHYpH�ORUV�GH�OD
UpFHSWLRQ�G
XQH�FHOOXOH�2$0�GH�VXUYHLOODQFH�YHUV�O
DYDQW�

127(���±�$X�SRLQW�G
pPLVVLRQ��R��OHV�FHOOXOHV�2$0�GH�VLJQDOLVDWLRQ�YHUV�O
DUULqUH�VRQW�LQVpUpHV���OD�GLIIpUHQFH
HQWUH� GHX[� YDOHXUV� GX� QRPEUH� 75&&��+��� pPLVHV� FRQVpFXWLYHPHQW�� UHSUpVHQWH� OH� QRPEUH� GH� FHOOXOHV� G
XWLOLVDWHXU
UHoXHV�HQWUH�OHV�GHX[�GHUQLqUHV�FHOOXOHV�2$0�GH�VXUYHLOODQFH�YHUV�O
DYDQW�TXL�RQW�pWp�UHoXHV��$X�SRLQW�GH�UpFHSWLRQ��R�
OHV� FHOOXOHV�2$0�GH� VLJQDOLVDWLRQ� YHUV� O
DUULqUH� VRQW� pYDOXpHV�� OHV� FDOFXOV� VXLYDQWV� SHXYHQW� rWUH� HIIHFWXpV� VXU� GHX[
FHOOXOHV�2$0�GH�VLJQDOLVDWLRQ�YHUV�O
DUULqUH��UHoXHV�FRQVpFXWLYHPHQW�

D� FDOFXO�GH�OD�GLIIpUHQFH��PRGXOR��������HQWUH�GHX[�FKDPSV�75&&��+��UHoXV�FRQVpFXWLYHPHQW�

E� FDOFXO�GH�OD�GLIIpUHQFH��PRGXOR��������HQWUH�GHX[�FKDPSV�78&��+��UHoXV�FRQVpFXWLYHPHQW�

/D�GLIIpUHQFH�E��±�D��HVW�XQH�HVWLPDWLRQ�GX�QRPEUH�GH�FHOOXOHV�SHUGXHV��UpVXOWDW�SRVLWLI��RX�GX�QRPEUH�GH�FHOOXOHV
PDO� LQVpUpHV� �UpVXOWDW�QpJDWLI���XQ�UpVXOWDW�QXO�HVW� LQWHUSUpWp�FRPPH�VLJQDODQW� O
DEVHQFH�GH�FHOOXOHV�SHUGXHV�RX
PDO�LQVpUpHV�

�� QRPEUH�WRWDO�GH�FHOOXOHV�UHoXHV��75&&����SDU�UDSSRUW�DX�IOX[�GH�FHOOXOHV�G
XWLOLVDWHXU�GH�SULRULWp�&/3��
����pOpPHQWV�ELQDLUHV��±�&H�FKDPS�Q
HVW�XWLOLVp�TXH�SRXU�OHV�FHOOXOHV�2$0�GH�VLJQDOLVDWLRQ�YHUV�O
DUULqUH�
/
XWLOLVDWLRQ�GH�FH�FKDPS�HVW� VHPEODEOH�j�FHOOH�GX�FKDPS�75&&��+���&H�FKDPS�VH� UDSSRUWH� DX�QRPEUH
WRWDO�GH�FHOOXOHV�G
XWLOLVDWHXU�UHoXHV�DYHF�XQH�YDOHXU�GH�SULRULWp�&/3�pJDOH�j�©�ª�

127(���±�6L�OHV�FHOOXOHV�j�SULRULWp�&/3�=���VRQW�©pWLTXHWpHVª��F
HVW�j�GLUH�PLVHV�j�OD�SULRULWp�&/3�=����YRLU�OD
5HFRPPDQGDWLRQ� 8,7�7� ,������ OH� QRPEUH� FDOFXOp� SRXU� OHV� FHOOXOHV� SHUGXHV�PDO� LQVpUpHV� DYHF�&/3� =� �� SHXW� rWUH
HUURQp�
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�� UpVXOWDW�GHV�HUUHXUV�VXU�OHV�EORFV��%/(5�������EORFN�HUURU�UHVXOW�����pOpPHQWV�ELQDLUHV��±�&H�FKDPS�Q
HVW
XWLOLVp�TXH�SRXU�OHV�FHOOXOHV�2$0�GH�VLJQDOLVDWLRQ�YHUV�O
DUULqUH��,O�WUDQVSRUWH�OH�QRPEUH�GH�ELWV�GH�SDULWp
HUURQpH�GpWHFWpV�SDU�OH�FRGH�%,3����GH�OD�SDLUH�GH�FHOOXOHV�GH�VXUYHLOODQFH�YHUV�O
DYDQW��&H�QRPEUH�Q
HVW
LQVpUp� GDQV� OD� FHOOXOH� GH� VLJQDOLVDWLRQ� YHUV� O
DUULqUH� FRUUHVSRQGDQWH� TXH� VL� OHV� FRQGLWLRQV� VXLYDQWHV� VRQW
UHPSOLHV�

± OH�QRPEUH�GH�FHOOXOHV�GH�GRQQpHV�G
XWLOLVDWHXU��F
HVW�j�GLUH�DYHF�SULRULWp�&/3�=��+���UHoXHV�HQWUH�OHV
GHX[�GHUQLqUHV�FHOOXOHV�2$0�GH�VXUYHLOODQFH�YHUV�O
DYDQW�HVW�pJDO�j�OD�GLIIpUHQFH�HQWUH� OHV�QRPEUHV
78&�GHV�GHX[�GHUQLqUHV�FHOOXOHV�2$0�GH�VXUYHLOODQFH�YHUV�O
DYDQW�

± OHV�QXPpURV�0&61�GHV�GHX[�GHUQLqUHV�FHOOXOHV�GH�VXUYHLOODQFH�GH� OD�TXDOLWp��30��XWLOLVpHV�SRXU� OD
VXUYHLOODQFH�YHUV�O
DYDQW�VH�VXLYHQW�HQ�VpTXHQFH�

6L�FHV�FRQGLWLRQV�QH�VRQW�SDV�UHPSOLHV��OH�FKDPS�GRLW�rWUH�FRGp�VRXV�OD�IRUPH�G
XQH�VpULH�GH�©�ª��'DQV�OH
FDV�GH�FHOOXOHV�2$0�GH�VXUYHLOODQFH�YHUV�O
DYDQW��FH�FKDPS�Q
HVW�SDV�XWLOLVp�HW�HVW�FRGp�HQ��$+�

��� &KDPSV�VSpFLILTXHV�SRXU�OD�FHOOXOH�G
DFWLYDWLRQ�GpVDFWLYDWLRQ��YRLU�OD�)LJXUH����

/H� FKDPS� GH� W\SH� GH� IRQFWLRQ� SRXU� OHV� DSSOLFDWLRQV� G
DFWLYDWLRQ� HW� GH� GpVDFWLYDWLRQ� VHUD� XWLOLVp� SRXU� LGHQWLILHU� OHV
IRQFWLRQV�SRVVLEOHV�VXLYDQWHV�

± DFWLYDWLRQ�HW�GpVDFWLYDWLRQ�GH�OD�VXUYHLOODQFH�GH�OD�TXDOLWp��HW

± DFWLYDWLRQ�HW�GpVDFWLYDWLRQ�GX�FRQWU{OH�GH�FRQWLQXLWp�

/D�FHOOXOH�G
DFWLYDWLRQ�GpVDFWLYDWLRQ�DXUD�OHV�FKDPSV�VSpFLILTXHV�VXLYDQWV�

),*85(�����,����

&KDPSV�VSpFLILTXHV�SRXU�OD�FHOOXOH�G
DFWLYDWLRQ�GpVDFWLYDWLRQ

�� LGHQWLILFDWHXU�GH�PHVVDJH����pOpPHQWV�ELQDLUHV��±�&H�FKDPS�LQGLTXH�O
LGHQWLILFDWHXU�GH�PHVVDJH�SHUPHWWDQW
G
DFWLYHU�RX�GH�GpVDFWLYHU�GHV�IRQFWLRQV�2$0�VSpFLILTXHV�SRXU�OHV�FRQQH[LRQV�93&�HW�9&&��/HV�YDOHXUV
GX�FRGH�SRXU�FH�FKDPS�ILJXUHQW�GDQV�OH�7DEOHDX���

�� pWLTXHWWH� GH� FRUUpODWLRQ� ��� pOpPHQWV� ELQDLUHV�� ±� 8QH� pWLTXHWWH� GH� FRUUpODWLRQ� HVW� SURGXLWH� SRXU� FKDTXH
PHVVDJH�DILQ�TXH�OHV�QRHXGV�SXLVVHQW�FRUUpOHU�OHV�FRPPDQGHV�DYHF�OHV�UpSRQVHV��$XWUHPHQW�GLW��O
pWLTXHWWH
GH�FRUUpODWLRQ�FRQWHQXH�GDQV�XQH�UpSRQVH�GRLW�WRXMRXUV�FRUUHVSRQGUH�j�O
pWLTXHWWH�GH�FRUUpODWLRQ�FRQWHQXH
GDQV�OD�FRPPDQGH�DVVRFLpH��,O�\�D�OLHX�TXH�GHV�pWLTXHWWHV�GH�FRUUpODWLRQ�SURGXLWHV�FRQVpFXWLYHPHQW�VRLHQW
GLIIpUHQWHV��DILQ�GH�FRUUpOHU�FRUUHFWHPHQW�OHV�FRPPDQGHV�DYHF�OHV�UpSRQVHV�

�� VHQV�GH�O
DFWLRQ����pOpPHQWV�ELQDLUHV��±�&H�FKDPS�LGHQWLILH�OH��OHV��VHQV�GH�WUDQVPLVVLRQ�SRXU�DFWLYHU�RX
GpVDFWLYHU�OD�IRQFWLRQ�2$0��/D�QRWDWLRQ�$�%�HW�%�$�HVW�XWLOLVpH�SRXU�GLIIpUHQFLHU�OH�VHQV�GH�WUDQVPLVVLRQ
HQ� V
pORLJQDQW� RX� HQ� VH� UDSSURFKDQW� GH� O
DFWLYDWHXU�GpVDFWLYDWHXU�� &HWWH� YDOHXU� GH� FH� FKDPS� HVW� XWLOLVpH
FRPPH�SDUDPqWUH�SRXU�OHV�PHVVDJHV�$&7,9$7(�HW�'($&7,9$7(��&H�FKDPS�VHUD�FRGp����SRXU�%�$�
���SRXU�$�%�����SRXU�XQH�DFWLRQ�j�GRXEOH�VHQV�HW�����YDOHXU�SDU�GpIDXW��ORUVTX
LO�Q
HVW�SDV�DSSOLFDEOH�

�� WDLOOH�GX�EORF�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�GDQV�OH�VHQV�$�%����pOpPHQWV�ELQDLUHV��±�&H�FKDPS�VSpFLILH�OD
WDLOOH�GX�EORF�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�GDQV�OH�VHQV�$�%��UHTXLVH�SDU� O
DFWLYDWHXU�SRXU�OD�IRQFWLRQ�GH
VXUYHLOODQFH�GH�OD�TXDOLWp��/HV�YDOHXUV�GH�FRGH�DFWXHOOHPHQW�GpILQLHV�SRXU�FH�FKDPS�VRQW�LQGLTXpHV�GDQV�OH
7DEOHDX� ��� &HWWH� YDOHXU� GH� FKDPS� HVW� XWLOLVpH� FRPPH� SDUDPqWUH� SRXU� OHV� PHVVDJHV� $&7,9$7(� HW
$&7,9$7,21�&21),50('��/D�YDOHXU�SDU�GpIDXW�GH�FH�FKDPS�VHUD������SRXU�WRXV�OHV�DXWUHV�PHVVDJHV
HW�ORUV�GH�O
DFWLYDWLRQ�GpVDFWLYDWLRQ�GX�FRQWU{OH�GH�FRQWLQXLWp�

�� WDLOOH�V��GX�EORF�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�GDQV�OH�VHQV�%�$����pOpPHQWV�ELQDLUHV��±�&H�FKDPS�VSpFLILH
OD�WDLOOH�GH�EORF�GDQV�OH�VHQV�%�$�UHTXLVH�SDU�O
DFWLYDWHXU�SRXU�OD�IRQFWLRQ�GH�VXUYHLOODQFH�GH�OD�TXDOLWp��,O
HVW�FRGp�HW�XWLOLVp�GH�OD�PrPH�PDQLqUH�TXH�OH�FKDPS�GH�WDLOOH�GH�EORF�GDQV�OH�VHQV�$�%�

,GHQWLILFDWHXU�GH
PHVVDJH

6HQV
GH�O
DFWLRQ

(WLTXHWWH�GH
FRUUpODWLRQ

7DLOOHV�GH�EORF
30�SRXU�$�%

7DLOOHV�GH�EORF
30�SRXU�%�$

2FWHWV�LQXWLOLVpV
��$+�

��ELWV ��ELWV ��ELWV ��ELWV ��ELWV ����ELWV
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7$%/($8����,����

9DOHXUV�GH�O
LGHQWLILFDWHXU�GH�PHVVDJH

7$%/($8����,����

&RGDJH�GHV�WDLOOHV�GH�EORF�SRXU�OD�VXUYHLOODQFH�GH�OD�TXDOLWp

��� &KDPSV�VSpFLILTXHV�SRXU�OD�FHOOXOH�GH�JHVWLRQ�V\VWqPH

/
XWLOLVDWLRQ�GHV�FKDPSV�VSpFLILTXHV�GH�IRQFWLRQ�SRXU�FH�W\SH�GH�FHOOXOH�HVW�KRUV�GX�FKDPS�G
DSSOLFDWLRQ�GH�OD�SUpVHQWH
5HFRPPDQGDWLRQ�

$QQH[H��$

6XUYHLOODQFH�GX�VWDWXW�GHV�YRLHV�YLUWXHOOHV�FRQGXLWV�YLUWXHOV
�&HWWH�DQQH[H�IDLW�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�

/D�GpILQLWLRQ�GX� VWDWXW�GHV�YRLHV�YLUWXHOOHV�FRQGXLWV�YLUWXHOV� �F
HVW�j�GLUH� O
pWDW� GH�GLVSRQLELOLWp�RX�G
LQGLVSRQLELOLWp�� HVW
KRUV�GX�FKDPS�G
DSSOLFDWLRQ�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ��2Q�WURXYHUD�OHV�GpILQLWLRQV�HW�FULWqUHV�DSSURSULpV�GDQV�OHV
5HFRPPDQGDWLRQV�8,7�7�SHUWLQHQWHV�GH�OD�VpULH�,�����

3RXU� OHV� UpVHDX[�HQ�PRGH�$70�� OH� VWDWXW� �GLVSRQLEOH�RX� LQGLVSRQLEOH��GHV�YRLHV�YLUWXHOOHV� HW� GHV� FRQGXLWV�YLUWXHOV� HQ
PRGH�$70�HVW�REWHQX�DX�PR\HQ�GHV�SURFpGXUHV�GH�JHVWLRQ�GHV�GpUDQJHPHQWV�HW�GH�JHVWLRQ�GH�TXDOLWp�IRQGpHV�VXU� OHV
IOX[�)��)��GH�OD�FRXFKH�$70�

/HV�SURFpGXUHV�GH�ERXFODJH�SHXYHQW�rWUH�ODQFpHV�VXU�GHPDQGH�pPLVH�SDU�OD�JHVWLRQ�V\VWqPH�GH�O
pOpPHQW�GH�UpVHDX�DILQ
GH�YpULILHU�OH�VWDWXW�GH�OD�YRLH�YLUWXHOOH��9&��RX�GX�FRQGXLW�YLUWXHO��93��HQ�FRXUV�GH�VHUYLFH�RX�HQ�GHKRUV�GX�VHUYLFH�

/H�FRQWU{OH�GH�FRQWLQXLWp�SHXW�rWUH�XWLOLVp�HQ�DVVRFLDWLRQ�DYHF�OD�VXUYHLOODQFH�GH�TXDOLWp�DILQ�GH�VXLYUH�HQ�FRQWLQX�OH�VWDWXW
GHV�YRLHV�YLUWXHOOHV�RX�GHV�FRQGXLWV�YLUWXHOV�

0HVVDJH &RPPDQGH�
UpSRQVH

&RGDJH

$FWLYHU &RPPDQGH ������

$FWLYDWLRQ�FRQILUPpH 5pSRQVH ������

'HPDQGH�G
DFWLYDWLRQ�UHMHWpH 5pSRQVH ������

'pVDFWLYHU &RPPDQGH ������

'pVDFWLYDWLRQ�FRQILUPpH 5pSRQVH ������

'HPDQGH�GH�GpVDFWLYDWLRQ�UHMHWpH 5pSRQVH ������

7\SH�GH�PHVVDJH 7DLOOH�GX�EORF�30 &RGDJH

$XWUH�PHVVDJH 1RQ�XWLOLVp ����

$&7,9$7( ���� ����

HW ��� ����

$&7,9$7(�&21),50(' ��� ����

SRXU�OD�VXUYHLOODQFH�GH�TXDOLWp ��� ����
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/RUVTXH�O
HQWLWp�GH�JHVWLRQ�HQ�FRXFKH�$70�GpWHFWH�XQ�GpUDQJHPHQW��WHO�TXH�GpGXLW�G
XQ�UpVXOWDW�GH�W\SH�pWDW�$,6��SHUWH�GH
FRQWLQXLWp�RX�GpJUDGDWLRQ�GH�TXDOLWp��FHWWH�HQWLWp�WUDQVPHW�j�OD�JHVWLRQ�V\VWqPH�XQH�LQGLFDWLRQ�TXL�VHUD�UHWUDLWpH�DILQ�GH
GpWHUPLQHU�O
pWDW�G
LQGLVSRQLELOLWp�GH�OD�YRLH�YLUWXHOOH�RX�GX�FRQGXLW�YLUWXHO�

/
LQIRUPDWLRQ�G
pWDW�GH�YRLH�YLUWXHOOH�RX�GH�FRQGXLW�YLUWXHO�SHXW�HQVXLWH�rWUH�WUDQVIpUpH��SDU�O
HQWLWp�GH�JHVWLRQ�V\VWqPH�GH
O
pOpPHQW� GH� UpVHDX�� j� OD� IRQFWLRQ� G
H[pFXWLRQ� GHV� RSpUDWLRQV� HQ� YXH� G
XQH� DFWLRQ� DSSURSULpH� SDU� O
LQWHUPpGLDLUH� GH
O
LQWHUIDFH�GH�JHVWLRQ�FRUUHVSRQGDQW�j�FHW�pOpPHQW�GH�UpVHDX�

$QQH[H��%

'LDJUDPPHV�6'/�SRXU�DFWLYDWLRQ�GpVDFWLYDWLRQ�DX�PR\HQ�GH�FHOOXOHV�2$0
�&HWWH�DQQH[H�IDLW�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�

%�� /D�SUpVHQWH� DQQH[H�RIIUH� XQH� VSpFLILFDWLRQ�SDUWLFXOLqUH� SRXU� OHV� SURFpGXUHV� G
DFWLYDWLRQ�GH�GpVDFWLYDWLRQ� GHV
IRQFWLRQV�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�HW�GH�FRQWU{OH�GH�OD�FRQWLQXLWp��DX�PR\HQ�GH�FHOOXOHV�2$0��/D�GHVFULSWLRQ�FL�DSUqV
YLVH�OD�IRQFWLRQ�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�PDLV�HVW�pJDOHPHQW�DSSOLFDEOH�j�OD�IRQFWLRQ�GH�FRQWU{OH�GH�OD�FRQWLQXLWp�

/D�)LJXUH�%���PRQWUH�OH�GLDJUDPPH�GH�WUDQVLWLRQ�G
pWDW�SRXU�O
DFWLYDWLRQ�OD�GpVDFWLYDWLRQ�GH�OD�VXUYHLOODQFH�GH�TXDOLWp��/HV
pWDWV�PHQWLRQQpV�GDQV�FHWWH�ILJXUH�VRQW�OHV�VXLYDQWV�

(WDW�5HDG\��SUrW�

/H�SURFHVVXV�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�Q
HVW�SDV�DFWLYp�SRXU�XQH�FRQQH[LRQ�HQ�PRGH�$70�

(WDW�:DLW�DFWLYDWH�FRQILUP��DWWHQWH�GH�FRQILUPDWLRQ�GH�O
DFWLYDWLRQ���DEUpYLDWLRQ��©:DLWBDFWBFRQª�

/
DFWLYDWLRQ� GX� SURFHVVXV� GH� VXUYHLOODQFH� GH� OD� TXDOLWp� G
XQH� FRQQH[LRQ�$70�D� pWp� GHPDQGpH� SDU� OD� JHVWLRQ�V\VWqPH
ORFDOH�� XQ�PHVVDJH� GH� W\SH� ©DFWLYDWHB30ª� D� pWp� pPLV� HW� OD� UpSRQVH� GH� O
HQWLWp� KRPRORJXH� GH� JHVWLRQ� GH� FRXFKH� j� FH
PHVVDJH�Q
HVW�SDV�HQFRUH�DUULYpH��&HW�pWDW�Q
H[LVWH�TXH�GDQV�OHV�V\VWqPHV�TXL�VRQW�j�O
RULJLQH�GH�O
DFWLYDWLRQ�GX�SURFHVVXV
GH�VXUYHLOODQFH�GH�OD�TXDOLWp�

(WDW�:DLW�DFWLYDWH�UHVSRQVH��DWWHQWH�GH�UpSRQVH�SRXU�O
DFWLYDWLRQ���DEUpYLDWLRQ��©:DLWBDFWBUHV�VWDWHª�

8Q�PHVVDJH�GH�W\SH�©DFWLYDWHB30ª�D�pWp�UHoX�G
XQH�HQWLWp�KRPRORJXH�GH�JHVWLRQ�GH�FRXFKH��OD�GHPDQGH�G
DFWLYDWLRQ�GX
SURFHVVXV�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�G
XQH�FRQQH[LRQ�$70�D�pWp�LQGLTXpH�j�OD�JHVWLRQ�V\VWqPH�ORFDOH�HW�OD�UpSRQVH�GH
FHOOH�FL�j�FH�PHVVDJH�Q
D�SDV�HQFRUH�pWp�UHoXH��&HW�pWDW�Q
H[LVWH�TXH�GDQV�OHV�V\VWqPHV�TXL�UHoRLYHQW�OHV�GHPDQGHV�LVVXHV
GH�O
HQWLWp�KRPRORJXH�GH�JHVWLRQ�GH�FRXFKH�HQ�YXH�G
DFWLYHU�OH�SURFHVVXV�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�

(WDW�$FWLYH��SURFHVVXV�DFWLYp�

/H�SURFHVVXV�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�D�pWp�DFWLYp�SRXU�XQH�FRQQH[LRQ�HQ�PRGH�$70�

(WDW�:DLW�GHDFWLYDWH�FRQILUP��DWWHQWH�GH�FRQILUPDWLRQ�GH�OD�GpVDFWLYDWLRQ���DEUpYLDWLRQ��©:DLWBGHDFWBFRQª�

/D�GpVDFWLYDWLRQ�GX�SURFHVVXV�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�G
XQH�FRQQH[LRQ�$70�D�pWp�GHPDQGpH�SDU�OD�JHVWLRQ�V\VWqPH
ORFDOH��XQ�PHVVDJH�GH�W\SH�©GHDFWLYDWHB30ª�D�pWp�pPLV�HW�OD�UpSRQVH�GH�O
HQWLWp�GH�JHVWLRQ�GH�FRXFKH�j�FH�PHVVDJH�Q
HVW
SDV� HQFRUH� DUULYpH�� &HW� pWDW� Q
H[LVWH� TXH� GDQV� OHV� V\VWqPHV� TXL� VRQW� j� O
RULJLQH� GH� OD� GpVDFWLYDWLRQ� GX� SURFHVVXV� GH
VXUYHLOODQFH�GH�OD�TXDOLWp�

3RXU�OD�GHVFULSWLRQ�GH�OD�SURFpGXUH��LO�IDXW�TX
XQ�HQVHPEOH�PLQLPDO�GH�VLJQDX[�LQWHUQHV�VRLHQW�pFKDQJpV�HQWUH�OD�JHVWLRQ
GH�FRXFKH�$70�HW�OD�JHVWLRQ�GH�SODQ��'DQV�OH�FDV�GH�O
DFWLYDWLRQ��OD�OLVWH�GH�FHV�VLJQDX[�LQWHUQHV�HVW�OD�VXLYDQWH�

± ,17B6,*B$&7�5HTXHVW� �SDUDPqWUHV�� ±� /D� JHVWLRQ� GH� SODQ� GHPDQGH� O
DFWLYDWLRQ� GHV� IRQFWLRQV� GH
VXUYHLOODQFH�GH�OD�TXDOLWp��/HV�SDUDPqWUHV�IHURQW�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�

± ,17B6,*B$&7�,QGLFDWLRQ��SDUDPqWUHV��±�/D�JHVWLRQ�GH�FRXFKH�$70�LQGLTXH�j�O
HQWLWp�GH�JHVWLRQ�GH�SODQ
O
DUULYpH� G
XQH� GHPDQGH� G
DFWLYDWLRQ� GHV� IRQFWLRQV� GH� VXUYHLOODQFH� GH� OD� TXDOLWp�� /HV� SDUDPqWUHV� IHURQW
O
REMHW�G
XQH�pWXGH�XOWpULHXUH�
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± ,17B6,*B$&7�5HVSRQVH��UpSRQVH��DXWUHV�SDUDPqWUHV��±�/D�JHVWLRQ�GH�SODQ�UpSRQG�j�O
HQWLWp�GH�JHVWLRQ�GH
FRXFKH�$70��/D�UpSRQVH�SDUDPpWULTXH�LQGLTXH�O
DFFHSWDWLRQ��VL�OD�UpSRQVH�HVW�2.��RX�OH�UHMHW��UpSRQVH�=
.2�� SDU� O
HQWLWp� KRPRORJXH� GH� O
DFWLYDWLRQ� UHTXLVH�� /HV� DXWUHV� SDUDPqWUHV� IHURQW� O
REMHW� G
XQH� pWXGH
XOWpULHXUH�

± ,17B6,*B$&7�&RQILUP� �UpSRQVH�� DXWUHV�SDUDPqWUHV�� ±�/
HQWLWp� GH�JHVWLRQ�GH� FRXFKH�$70�FRQILUPH� j
O
HQWLWp� GH� JHVWLRQ� GH� SODQ� O
DFFHSWDWLRQ� �UpSRQVH� =� 2.�� RX� OH� UHMHW� �UpSRQVH� =� .2�� GH� O
DFWLYDWLRQ
GHPDQGpH��/HV�DXWUHV�SDUDPqWUHV�IHURQW�O
REMHW�G
XQH�pWXGH�FRPSOpPHQWDLUH�

'DQV�OH�FDV�GH�OD�GpVDFWLYDWLRQ��XQ�HQVHPEOH�VLPLODLUH�GH�VLJQDX[�LQWHUQHV�HVW�UHTXLV��/HV�QRPV�GH�FHV�VLJQDX[�VRQW�OHV
VXLYDQWV�

± ,17B6,*B'($&7�5HTXHVW�� ,17B6,*B'($&7�,QGLFDWLRQ�� ,17B6,*B'($&7�5HVSRQVH� HW
,17B6,*B'($&7�&RQILUP�� /H� VHQV� GH� FKDFXQ� GH� FHV� VLJQDX[� HVW� VHPEODEOH� j� FHOXL� GHV� VLJQDX[
FRUUHVSRQGDQWV�SRXU�OH�FDV�GH�O
DFWLYDWLRQ�

/HV�FKURQRJUDPPHV�GH�OD�)LJXUH�%���GRQQHQW�GHV�H[HPSOHV�GH�IRQFWLRQQHPHQW�GX�SURWRFROH�SRXU�OH�FDV�GH�O
DFWLYDWLRQ�
/HV� GHX[� SUHPLHUV� GLDJUDPPHV� �>D�� HW� E�@� GpFULYHQW� OH� PRGH� GH� IRQFWLRQQHPHQW� GX� SURWRFROH� VDQV� HUUHXU�� /HV� WURLV
VXLYDQWV�>F���G��HW�H�@�GpFULYHQW�OH�IRQFWLRQQHPHQW�GX�SURWRFROH�ORUVTXH�TXHOTXHV�HUUHXUV�VRQW�GpWHFWpHV��)LQDOHPHQW��OHV
GLDJUDPPHV�>I���J��HW�K�@�GpFULYHQW�OH�FDV�G
XQH�FROOLVLRQ�

/D�)LJXUH�%���GRQQH�GHV�H[HPSOHV�VLPLODLUHV�SRXU�OH�FDV�GH�OD�GpVDFWLYDWLRQ�

/HV�GLDJUDPPHV�6'/�UHODWLIV�DX[�SURFpGXUHV�SURSRVpHV�IRQW� O
REMHW�GH� OD�)LJXUH�%����'DQV�FHV�GLDJUDPPHV�� LO�HVW� IDLW
UpIpUHQFH�j�FHUWDLQHV�YDULDEOHV��GRQW�OD�VLJQLILFDWLRQ�HVW�OD�VXLYDQWH�

7� &HWWH� FRQVWDQWH� VHUW� j� LQLWLDOLVHU� OH� WHPSRULVDWHXU� �� ORUVTXH� FHOXL�FL� HVW� ODQFp�� 7�� HVW� OH� WHPSV� G
DWWHQWH
PLQLPDO�SRXU� OD�UpSRQVH� LVVXH�GH� O
HQWLWp�KRPRORJXH��HQ�FDV�GH� UpFHSWLRQ�G
XQH�GHPDQGH�G
DFWLYDWLRQ�GX
SURFHVVXV�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�HQ�SURYHQDQFH�GH�OD�JHVWLRQ�V\VWqPH���/D�YDOHXU�GH�7��HVW�≥���V��FH
TXL� HVW� VXSpULHXU� DX� WHPSV� GH� SURSDJDWLRQ� DOOHU� HW� UHWRXU� SOXV� OH� WHPSV� GH� WUDLWHPHQW� �GRQW� OD� YDOHXU
PD[LPDOH�HVW�7���GDQV�O
HQWLWp�KRPRORJXH�SRXU�SURGXLUH�OD�UpSRQVH�FRUUHVSRQGDQWH��'DQV�OH�FDV�G
XQH�SHUWH
GH� PHVVDJH�� FHWWH� FRQVWDQWH� LQGLTXH� pJDOHPHQW� OH� WHPSV� pFRXOp� HQWUH� OD� SURGXFWLRQ� GH� GHX[� PHVVDJHV
DFWLYDWHB30�FRQVpFXWLIV�

7� &HWWH� FRQVWDQWH� VHUW� j� LQLWLDOLVHU� OH� WHPSRULVDWHXU� �� ORUVTXH� FHOXL�FL� HVW� ODQFp�� 7�� HVW� OH� WHPSV� G
DWWHQWH
PLQLPDO�SRXU�OD�UpSRQVH�LVVXH�GH�OD�JHVWLRQ�V\VWqPH��HQ�FDV�GH�UpFHSWLRQ�G
XQ�PHVVDJH�DFWLYDWHB30���/D
YDOHXU�GH�7��HVW�≤���V�

7� &HWWH� FRQVWDQWH� VHUW� j� LQLWLDOLVHU� OH� WHPSRULVDWHXU� �� ORUVTXH� FHOXL�FL� HVW� ODQFp�� 7�� HVW� OH� WHPSV� G
DWWHQWH
PLQLPDO�SRXU�OD�UpSRQVH�LVVXH�GH�O
HQWLWp�KRPRORJXH��HQ�FDV�GH�UpFHSWLRQ�G
XQH�GHPDQGH�GH�GpVDFWLYDWLRQ
GX�SURFHVVXV�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�HQ�SURYHQDQFH�GH�OD�JHVWLRQ�V\VWqPH���/D�YDOHXU�GH�7��HVW�≥���V�
FH� TXL� HVW� VXSpULHXU� DX� WHPSV� GH� SURSDJDWLRQ� DOOHU� HW� UHWRXU� SOXV� OH� WHPSV� GH� WUDLWHPHQW� �GRQW� OD� YDOHXU
PD[LPDOH�HVW�7���GDQV�O
HQWLWp�KRPRORJXH�SRXU�SURGXLUH�OD�UpSRQVH�FRUUHVSRQGDQWH��'DQV�OH�FDV�G
XQH�SHUWH
GH� PHVVDJH�� FHWWH� FRQVWDQWH� LQGLTXH� pJDOHPHQW� OH� WHPSV� pFRXOp� HQWUH� OD� SURGXFWLRQ� GH� GHX[� PHVVDJHV
GHDFWLYDWHB30�FRQVpFXWLIV�

&7� &HWWH�FRQVWDQWH�VHUW�j� LQLWLDOLVHU� OH�FRPSWHXU��� ORUVTXH�FHOXL�FL�HVW� ODQFp��&7��HVW� OH�QRPEUH�PD[LPDO�GH
WHQWDWLYHV�G
HQYRL�GX�PHVVDJH�DFWLYDWHB30��6D�YDOHXU�HVW�≥���

&7� &HWWH�FRQVWDQWH�VHUW�j� LQLWLDOLVHU� OH�FRPSWHXU��� ORUVTXH�FHOXL�FL�HVW� ODQFp��&7��HVW� OH�QRPEUH�PD[LPDO�GH
WHQWDWLYHV�G
HQYRL�GX�PHVVDJH�GHDFWLYDWHB30��6D�YDOHXU�HVW�≥���

7LPHUB� �WHPSRULVDWHXU� ���&HWWH� YDULDEOH� UHSUpVHQWH� OH� WHPSV� UHVWDQW� GDQV� XQ� LQWHUYDOOH�7���&H� WHPSRULVDWHXU� HVW
XWLOLVp� ORUVTXH� OH� SURFHVVXV� G
DFWLYDWLRQ�GH� GpVDFWLYDWLRQ� HVW� GDQV� O
pWDW� G
DWWHQWH� GH� FRQILUPDWLRQ
G
DFWLYDWLRQ�

7LPHUB� �WHPSRULVDWHXU� ���&HWWH� YDULDEOH� UHSUpVHQWH� OH� WHPSV� UHVWDQW� GDQV� XQ� LQWHUYDOOH�7���&H� WHPSRULVDWHXU� HVW
XWLOLVp�ORUVTXH�OH�SURFHVVXV�G
DFWLYDWLRQ�GH�GpVDFWLYDWLRQ�HVW�GDQV�O
pWDW�G
DWWHQWH�GH�UpSRQVH�G
DFWLYDWLRQ�

7LPHUB� �WHPSRULVDWHXU� ���&HWWH� YDULDEOH� UHSUpVHQWH� OH� WHPSV� UHVWDQW� GDQV� XQ� LQWHUYDOOH�7���&H� WHPSRULVDWHXU� HVW
XWLOLVp� ORUVTXH� OH� SURFHVVXV� G
DFWLYDWLRQ�GH� GpVDFWLYDWLRQ� HVW� GDQV� O
pWDW� G
DWWHQWH� GH� FRQILUPDWLRQ� GH
GpVDFWLYDWLRQ�

&RXQWHUB� �FRPSWHXU����&HWWH�YDULDEOH�UHSUpVHQWH�OH�QRPEUH�GH�WHQWDWLYHV�G
HQYRL�GX�PHVVDJH�DFWLYDWHB30�ORUVTXH�OH
SURFHVVXV�G
DFWLYDWLRQ�GH�GpVDFWLYDWLRQ�HVW�GDQV�O
pWDW�G
DWWHQWH�GH�FRQILUPDWLRQ�G
DFWLYDWLRQ�
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&RXQWHUB� �FRPSWHXU����&HWWH�YDULDEOH�UHSUpVHQWH�OH�QRPEUH�GH�WHQWDWLYHV�G
HQYRL�GX�PHVVDJH�GHDFWLYDWHB30�ORUVTXH
OH�SURFHVVXV�G
DFWLYDWLRQ�GH�GpVDFWLYDWLRQ�HVW�GDQV�O
pWDW�G
DWWHQWH�GH�FRQILUPDWLRQ�GH�GpVDFWLYDWLRQ�

)LQDOHPHQW��OD�)LJXUH�%���FL�GHVVRXV�PRQWUH�OHV�V\PEROHV�IRQGDPHQWDX[�TXL�VRQW�XWLOLVpV�SRXU�OHV�GLDJUDPPHV�6'/���

7�����������G��

),*85(��%���,����

6\PEROHV�XWLOLVpV�GDQV�OHV�GLDJUDPPHV�6'/

(WDW

5pFHSWLRQ�GH�VLJQDO

(PLVVLRQ�GH�VLJQDO

7HVW

(PLVVLRQ�GH�VLJQDO�LQWHUQH

5pFHSWLRQ�GH�VLJQDO�LQWHUQH

&RPPHQWDLUH

),*85(��%���,�������>'��@� �����

/RUVTXH� OD� SURFpGXUH� G
DFWLYDWLRQ� RX� GH� GpVDFWLYDWLRQ� VH� WURXYH� GDQV� O
pWDW� ©UHDG\ª�� OHV� RSpUDWLRQV� VXLYDQWHV� VRQW
HIIHFWXpHV�>YRLU�OD�)LJXUH�%����IHXLOOHW���GH���@�

�� 'qV�UpFHSWLRQ�G
XQ�PHVVDJH�DFWLYDWHB30�±�(QYRL�G
XQH�GHPDQGH�G
DFWLYDWLRQ�GH�IRQFWLRQ�30�j�OD�JHVWLRQ�
V\VWqPH��ODQFHPHQW�GX�WHPSRULVDWHXU���HW�SDVVDJH�j�O
pWDW�G
DWWHQWH�GH�UpSRQVH�G
DFWLYDWLRQ�

�� 'qV�UpFHSWLRQ�G
XQH�GHPDQGH�G
DFWLYDWLRQ�GH�OD�IRQFWLRQ�30�LVVXH�GH�OD�JHVWLRQ�V\VWqPH�±�/DQFHPHQW�GX
WHPSRULVDWHXU���� HQYRL� j� O
HQWLWp�KRPRORJXH�GX�PHVVDJH� DFWLYDWHB30�DYHF�XQH� pWLTXHWWH� GH� FRUUpODWLRQ�
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�������6L�O
LGHQWLILFDWHXU�GH�VRXUFH�IDFXOWDWLI�FRQWHQX�GDQV�FH�FKDPS�Q
HVW�SDV�XWLOLVp��LO�\�D�OLHX�GH�VDXWHU�FHWWH�GpFLVLRQ�HW�GH�SDVVHU�j�OD�EUDQFKH�©<ª�

�������6L�O
RSWLRQ�G
LGHQWLILFDWLRQ�GH�O
HPSODFHPHQW�GX�ERXFODJH�Q
HVW�SDV�XWLOLVpH�SRXU�XQ�SRLQW�GH�FRQQH[LRQ�LQWHUPpGLDLUH��LO�\�D�OLHX�GH�VDXWHU�FHWWH�GpFLVLRQ�HW�GH�SDVVHU�j�OD�EUDQFKH�©1ª�

,GHQWLILFDWHXU
GH�VRXUFH
FRUUHFW"
�1RWH���

(WDW�©%RXFODJHª
&RGDJH�GH�FHOOXOH
,GHQWLILFDWHXU�GH�VRXUFH
,GHQWLILFDWHXU�G
HPSODFHPHQW
GX�ERXFODJH�RX�YDOHXU�SDU�GpIDXW

<� �ERXFODJH�ODQFp��DWWHQWH�GH�FHOOXOHV�ERXFOpHV
6� �IOX[�GH�VHJPHQW��(� �IOX[�GH�ERXW�HQ�ERXW
,GHQWLILFDWHXU�FRUUHFW�RX�YDOHXU�SDU�GpIDXW
,GHQWLILFDWHXU�FRUUHFW
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5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

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

$SSHQGLFH��,

([HPSOHV�GH�FRGH�GH�GpWHFWLRQ�G
HUUHXU�VXU�GHV�FHOOXOHV�2$0

�&HW�DSSHQGLFH�QH�IDLW�SDV�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�

,�� &HW�DSSHQGLFH�GRQQH�GHX[�H[HPSOHV�GX�FKDPS�GH�GpWHFWLRQ�G
HUUHXU��('&���HUURU�GHWHFWLRQ�ILHOG��FDOFXOp�SRXU
XQH�FHOOXOH�G
LQGLFDWLRQ�5',�GDQV�XQ�FDV�HW�SRXU�XQH�FHOOXOH�GH�ERXFODJH�GDQV�O
DXWUH�FDV�

([HPSOH���±�&HOOXOH�G
LQGLFDWLRQ�5',

/H� W\SH�GH� FHOOXOH� HVW� ©����ª��/H� W\SH�GH� IRQFWLRQ� HVW� ©����ª�HW� OHV����RFWHWV� VXLYDQWV� RQW� WRXV� OH� FRGDJH�KH[DGpFL�
PDO��$��/H� FKDPS� UpVHUYp� VH� FRPSRVH�GH��� pOpPHQWV� ELQDLUHV� ©�ª��/H�&5&���� FDOFXOp� D� OD� YDOHXU� KH[DGpFLPDOH�$)
�F
HVW�j�GLUH�©������������ª��/H�FKDPS�G
LQIRUPDWLRQ�GH����RFWHWV�HVW�WUDQVPLV�VRXV�OD�IRUPH�VXLYDQWH�

�� �$ �$ �$ �$ �$ �$ �$ �$ �$ �$ �$

�$ �$ �$ �$ �$ �$ �$ �$ �$ �$ �$ �$

�$ �$ �$ �$ �$ �$ �$ �$ �$ �$ �$ �$

�$ �$ �$ �$ �$ �$ �$ �$ �$ �$ �� $)

([HPSOH���±�&HOOXOH�GH�ERXFODJH

/H�W\SH�GH�FHOOXOH�HVW�©����ª��/H�W\SH�GH�IRQFWLRQ�HVW�©����ª��/
LQGLFDWLRQ�GH�ERXFODJH�HVW�©��������ª��/
pWLTXHWWH�GH
FRUUpODWLRQ�HVW�FRGpH�$$�HQ�KH[DGpFLPDO��O
LGHQWLILFDWHXU�GH�ERXFODJH�HVW�FRGp�SDU�XQH�VpTXHQFH�GH�©�ª�HW�O
LGHQWLILFDWHXU
GH�VRXUFH�HVW�FRGp��$�HQ�KH[DGpFLPDO��/H�&5&����FDOFXOp�D�OD�YDOHXU�KH[DGpFLPDOH��$&��F
HVW�j�GLUH�©������������ª�
/H�FKDPS�G
LQIRUPDWLRQ�GH����RFWHWV�HVW�WUDQVPLV�VRXV�OD�IRUPH�VXLYDQWH�
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