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/
$PHQGHPHQW� �� LQWURGXLW� GDQV� OH� WH[WH� H[LVWDQW� GH� OD� 5HFRPPDQGDWLRQ� 7���� XQ� FHUWDLQ� QRPEUH� G
DGMRQFWLRQV�� GH
PRGLILFDWLRQV�HW�GH�FODULILFDWLRQV�

/
LQWHUURJDWLRQ� VpOHFWLYH� PXOWLSOH� D� pWp� LQWURGXLWH� GDQV� OD� 5HFRPPDQGDWLRQ� PDLV� OD� SURFpGXUH� GH� VpOHFWLRQ� PXOWLSOH
XWLOLVDQW� OH� VLJQDO� GH� ILQ� GH� VpOHFWLRQ� �(26�� HQG�RI� VHOHFWLRQ�� Q
HVW� SDV� DFWXHOOHPHQW� GpFULWH�� 3RXU� pYLWHU� WRXW� pYHQWXHO
PDOHQWHQGX� FRQFHUQDQW� OD� PLVH� HQ� °XYUH� GX� VLJQDO� (26�� XQ� DPHQGHPHQW� D� pWp� SURSRVp� SRXU� SUpFLVHU� OD� SURFpGXUH
G
LQWHUURJDWLRQ�VpOHFWLYH�PXOWLSOH�

'HV�FDSDFLWpV�GH�VpFXULWp�RQW�pJDOHPHQW�pWp�LQWURGXLWHV�UpFHPPHQW�GDQV�OD�5HFRPPDQGDWLRQ�7�����8Q�DPHQGHPHQW�HVW
SURSRVp�DILQ�GH�PRGLILHU�O
pWDW�GH�FHUWDLQV�ELWV�DQWpULHXUHPHQW�DWWULEXpV�GDQV�OH�VLJQDO�',6�SRXU�XWLOLVDWLRQ�DYHF�GH�IXWXUHV
YDULDQWHV�G
DOJRULWKPHV�GH�FKLIIUHPHQW�HW�GH�IRQFWLRQV�GH�KDFKDJH��,O�HVW�SURSRVp�TXH�FHV�ELWV�VRLHQW�VLPSOHPHQW�PDUTXpV
FRPPH�pWDQW�UpVHUYpV��4XHOTXHV�DXWUHV�PRGLILFDWLRQV�UpGDFWLRQQHOOHV�PLQHXUHV�RQW�pWp�DSSRUWpHV�DILQ�GH�SUpFLVHU�O
XVDJH
GH�FHUWDLQV�ELWV�GDQV�OH�VLJQDO�',6�HQ�UHODWLRQ�DYHF�OHV�IRQFWLRQV�GH�VpFXULWp�

&HUWDLQV�pFODLUFLVVHPHQWV�RQW�pWp�DSSRUWpV�DX[�1RWHV�GX�7DEOHDX���7����FRQFHUQDQW�OHV�ELWV�GHV�VLJQDX[�',6�'7&�DILQ�GH
SUHQGUH�HQ�FKDUJH�OH�V\VWqPH�GH�PRGXODWLRQ�9����

8QH�FODULILFDWLRQ�GH�OD�ERXFOH�GH�WHPSRULVDWLRQ�7���ORUV�GH�VRQ�XWLOLVDWLRQ�HQ�PRGH�GH�FRUUHFWLRQ�G
HUUHXU��D�pWp�LQWURGXLWH
SDU�GpILQLWLRQ�G
XQH�YDOHXU�PD[LPDOH�

'HV�pFODLUFLVVHPHQWV�RQW�pJDOHPHQW�pWp�SURSRVpV�FRQFHUQDQW�OD�YDOHXU�GX�WHPSRULVDWHXU�7��HW�O
XWLOLVDWLRQ�GHV�VLJQDX[�GH
PRW�GH�SDVVH��GH�VRXV�DGUHVVH�LQWHUURJpH��G
LQWHUURJDWLRQ�VpOHFWLYH��G
LGHQWLILFDLWLRQ�GH�O
H[SpGLWHXU�HW�GH�VRXV�DGUHVVH�

8QH�QpJRFLDWLRQ�VLPSOH�GX�WUDQVIHUW�GH�ILFKLHUV�ELQDLUHV��%)7��ELQDU\�ILOH�WUDQIHU��D�pWp�LQWURGXLWH�GDQV�O
$QQH[H�%�7����
/H�QRXYHDX�WH[WH�GpILQLW�OHV�SURFpGXUHV�HW�LQWURGXLW�GH�QRXYHDX[�VLJQDX[�SRXU�FHWWH�PpWKRGH��/
DGMRQFWLRQ�G
XQ�QRXYHDX
ELW�GDQV�OHV�VLJQDX[�',6�'7&�'&6�HVW�pJDOHPHQW�SURSRVpH�DILQ�GH�WHQLU�FRPSWH�GH�O
XWLOLVDWLRQ�GH�OD�QRXYHOOH�PpWKRGH
GH�QpJRFLDWLRQ�

/
pODERUDWLRQ� GHV� QRXYHOOHV� 5HFRPPDQGDWLRQV� 7���� HW� 7���� LPSOLTXH� G
LQGLTXHU�� GDQV� OD� 5HFRPPDQGDWLRQ� 7����� OHV
FDSDFLWpV� GH� WpOpFRSLH� SDU� OH� UpVHDX� ,QWHUQHW�� /
DPHQGHPHQW� SURSRVp� FRQVLVWH� j� DMRXWHU� �� QRXYHDX[� ELWV� GDQV� OH
7DEOHDX���7����� 'HX[� GH� FHV� ELWV� VHUYHQW� j� LQGLTXHU� OD� GLVSRQLELOLWp� GX� PRGH� GLIIpUp� VLPSOH� �GpILQL� GDQV� OD
5HFRPPDQGDWLRQ�7�����HW�GX�PRGH�HQ�WHPSV�UpHO��GpILQL�GDQV�OD�5HFRPPDQGDWLRQ�7������/H�WURLVLqPH�ELW�HVW�UpVHUYp�j
O
LQFOXVLRQ�GX�PRGH�GLIIpUp�FRPSOHW�

6RXUFH

/
$PHQGHPHQW���j�OD�5HFRPPDQGDWLRQ�8,7�7�7�����pODERUp�SDU�OD�&RPPLVVLRQ�G
pWXGHV���������������GH�O
8,7�7��D�pWp
DSSURXYp�OH����MXLQ������VHORQ�OD�SURFpGXUH�GpILQLH�GDQV�OD�5pVROXWLRQ�Q����GH�OD�&017�
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/
8,7��8QLRQ�LQWHUQDWLRQDOH�GHV�WpOpFRPPXQLFDWLRQV��HVW�XQH�LQVWLWXWLRQ�VSpFLDOLVpH�GHV�1DWLRQV�8QLHV�GDQV�OH�GRPDLQH
GHV� WpOpFRPPXQLFDWLRQV�� /
8,7�7� �6HFWHXU� GH� OD� QRUPDOLVDWLRQ� GHV� WpOpFRPPXQLFDWLRQV�� HVW� XQ� RUJDQH� SHUPDQHQW� GH
O
8,7�� ,O� HVW� FKDUJp� GH� O
pWXGH� GHV� TXHVWLRQV� WHFKQLTXHV�� G
H[SORLWDWLRQ� HW� GH� WDULILFDWLRQ�� HW� pPHW� j� FH� VXMHW� GHV
5HFRPPDQGDWLRQV�HQ�YXH�GH�OD�QRUPDOLVDWLRQ�GHV�WpOpFRPPXQLFDWLRQV�j�O
pFKHOOH�PRQGLDOH�

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

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

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

127(

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

'52,76��'(��35235,e7e��,17(//(&78(//(

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

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

��8,7������

'URLWV�GH�UHSURGXFWLRQ�UpVHUYpV��$XFXQH�SDUWLH�GH�FHWWH�SXEOLFDWLRQ�QH�SHXW�rWUH�UHSURGXLWH�QL�XWLOLVpH�VRXV�TXHOTXH�IRUPH
TXH�FH�VRLW�HW�SDU�DXFXQ�SURFpGp��pOHFWURQLTXH�RX�PpFDQLTXH��\�FRPSULV� OD�SKRWRFRSLH�HW� OHV�PLFURILOPV��VDQV� O
DFFRUG
pFULW�GH�O
8,7�
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5��×�����OLJQHV�PP�RX
����×�����SL[HOV������PP

�����������
������

�� &DSDFLWp�GH�FRGDJH�ELGLPHQVLRQQHO &RGDJH�ELGLPHQVLRQQHO
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������ &DSDFLWp�GH�ODUJHXU�G
HQUHJLVWUHPHQW �� /DUJHXU�G
HQUHJLVWUHPHQW ��

����� /RQJXHXU�GH�OLJQH�GH�EDOD\DJH�GH
����PP�±���

/RQJXHXU�GH�OLJQH�GH�EDOD\DJH�GH
����PP�±���

����� /RQJXHXU�GH�OLJQH�GH�EDOD\DJH�GH
����PP�±�����GH�����PP�±���
HW�GH�����PP�±���

/RQJXHXU�GH�OLJQH�GH�EDOD\DJH�GH
����PP�±���

����� /RQJXHXU�GH�OLJQH�GH�EDOD\DJH�GH
����PP�±����HW�GH�����PP�±���

/RQJXHXU�GH�OLJQH�GH�EDOD\DJH�GH
����PP�±���

����� 1RQ�YDOLGH � 1RQ�YDOLGH

������ &DSDFLWp�GH�ORQJXHXU�G
HQUHJLVWUHPHQW � /RQJXHXU�G
HQUHJLVWUHPHQW �

����� $�������PP� $�������PP�

����� ,OOLPLWpH ,OOLPLWpH

����� $�������PP��HW�%�������PP� %�������PP�

����� 1RQ�YDOLGH 1RQ�YDOLGH

���������� &DSDFLWp�GH�WHPSV�PLQLPDO�SDU�OLJQH
G
H[SORUDWLRQ�DFFHSWp�SDU�OH�UpFHSWHXU

�������� 7HPSV�PLQLPDO�SDU�OLJQH�G
H[SORUDWLRQ �����

������� ���PV�j������O�PP��7����=�7���� ���PV

������� ���PV�j������O�PP��7����=�7���� ���PV

������� ���PV�j������O�PP��7����=�7���� ���PV

������� ���PV�j������O�PP��7����=�7���� ���PV

������� ���PV�j������O�PP��7����=�����7����
������� ���PV�j������O�PP��7����=�����7����
������� ���PV�j������O�PP��7����=�����7����
������� ���PV�j������O�PP��7����=�7���� ���PV

�� ([WHQVLRQ�GH�FKDPS � ([WHQVLRQ�GH�FKDPS �

�� 5pVHUYp ����� 5pVHUYp �����

�� 0RGH�VDQV�FRPSUHVVLRQ 0RGH�VDQV�FRPSUHVVLRQ

�� 0RGH�GH�FRUUHFWLRQ�G
HUUHXUV �� 0RGH�GH�FRUUHFWLRQ�G
HUUHXUV ��

�� 0LV�j���� /RQJXHXU�GH�OD�WUDPH���=�����RFWHWV
/RQJXHXU�GH�OD�WUDPH���=����RFWHWV

�����

�� 5pVHUYp � 5pVHUYp �

�� 5pVHUYp � 5pVHUYp �

�� &DSDFLWp�GH�FRGDJH�7�� ����� $FWLYDWLRQ�GX�FRGDJH�7�� �����

�� ([WHQVLRQ�GH�FKDPS � ([WHQVLRQ�GH�FKDPS �

�� &DSDFLWp�GH�FKDPS�QRQ�YDOLGH &DSDFLWp�GH�FKDPS�QRQ�YDOLGH

�� ,QWHUURJDWLRQ�VpOHFWLYH�PXOWLSOH �� 0LV�j����

�� 6RXV�DGUHVVH�LQWHUURJpH ���������� 0LV�j����

�� &RGDJH�7��� �����������
�����������
��

&RGDJH�7��� �����������
�����������
��

�� (QWUHODFHPHQW�GH�SODQV ������ (QWUHODFHPHQW�GH�SODQV ������
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�� 5pVHUYp � 5pVHUYp �

�� 5pVHUYp � 5pVHUYp �

�� ([WHQVLRQ�GH�FKDPS � ([WHQVLRQ�GH�FKDPS �

�� 5��×������OLJQHV�PP �� 5��×������OLJQHV�PP ��

�� ����×�����SL[HOV������PP �� ����×�����SL[HOV������PP ��

�� 5���×������OLJQHV�PP�RX
����×�����SL[HOV������PP

�����������
��

5���×������OLJQHV�PP�RX
����×�����SL[HOV������PP

�����������
��

�� 'pILQLWLRQ�SUpIpUpH�HQ�SRXFH ������ 6pOHFWLRQ�GX�W\SH�GH�GpILQLWLRQ
�����GpILQLWLRQ�PpWULTXH
�����GpILQLWLRQ�HQ�SRXFH

������

�� 'pILQLWLRQ�PpWULTXH�SUpIpUpH ������ 6DQV�LPSRUWDQFH

�� &DSDFLWp�GH�WHPSV�PLQLPDO
G
H[SORUDWLRQ�GH�OLJQH�SRXU�OHV
GpILQLWLRQV�VXSpULHXUHV
�����7�����=�7���
�����7�����=�����7���

�� 6DQV�LPSRUWDQFH

�� ,QWHUURJDWLRQ�VpOHFWLYH ������ 0LV�j����

�� ([WHQVLRQ�GH�FKDPS � ([WHQVLRQ�GH�FKDPS �

�� &DSDFLWp�GH�VRXV�DGUHVVDJH 7UDQVPLVVLRQ�GX�VRXV�DGUHVVDJH ��

�� 0RW�GH�SDVVH �� 7UDQVPLVVLRQ�G
LGHQWLILFDWLRQ�GH
O
H[SpGLWHXU

��

�� 3UrW�j�pPHWWUH�XQ�ILFKLHU�GH�GRQQpHV��VXU
LQWHUURJDWLRQ�

������ 0LV�j����

�� 5pVHUYp � 5pVHUYp �

�� 7UDQVIHUW�GH�ILFKLHU�ELQDLUH��%)7��ELQDU\
ILOH�WUDQVIHU�

���������� 7UDQVIHUW�GH�ILFKLHU�ELQDLUH��%)7� ������

�� 0RGH�GH�WUDQVIHUW�GH�GRFXPHQWV��'70�
GRFXPHQW�WUDQVIHU�PRGH�

������ 0RGH�GH�WUDQVIHUW�GH�GRFXPHQWV��'70� ��

�� (FKDQJH�GH�GRFXPHQWV�LQIRUPDWLVpV
�(',��HOHFWURQLF�GDWD�LQWHUFKDQJH�

������ (FKDQJH�GH�GRFXPHQWV�LQIRUPDWLVpV
�(',�

��

�� ([WHQVLRQ�GH�FKDPS � ([WHQVLRQ�GH�FKDPS �

�� 0RGH�GH�WUDQVIHUW�GH�EDVH��%70��EDVLF
WUDQVIHU�PRGH�

������ 0RGH�GH�WUDQVIHUW�GH�EDVH��%70� ��

�� 5pVHUYp � 5pVHUYp �

�� 3UrW�j�pPHWWUH�XQ�FDUDFWqUH�RX�XQ
GRFXPHQW�HQ�PRGH�PL[WH��VXU
LQWHUURJDWLRQ�

������ 0LV�j����

�� 0RGH�FDUDFWqUH ������ 0RGH�FDUDFWqUH ��

�� 5pVHUYp � 5pVHUYp �

�� 0RGH�PL[WH��$QQH[H�'�7��� ������ 0RGH�PL[WH��$QQH[H�'�7��� ��

�� 5pVHUYp � 5pVHUYp �

�� ([WHQVLRQ�GH�FKDPS � ([WHQVLRQ�GH�FKDPS �

�� 0RGH�UHWUDLWDEOH�����7����� ������ 0RGH�UHWUDLWDEOH�����7����� ��

�� &DSDFLWp�GX�UpVHDX�QXPpULTXH �� &DSDFLWp�GX�UpVHDX�QXPpULTXH ��
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�� &DSDFLWpV�GH�IRQFWLRQQHPHQW�HQ�PRGHV
GXSOH[�HW�VHPL�GXSOH[

&DSDFLWpV�GH�IRQFWLRQQHPHQW�HQ�PRGHV
GXSOH[�HW�VHPL�GXSOH[

��� )RQFWLRQQHPHQW�HQ�PRGH�VHPL�GXSOH[
VHXOHPHQW

)RQFWLRQQHPHQW�HQ�PRGH�VHPL�GXSOH[
VHXOHPHQW

��� )RQFWLRQQHPHQW�HQ�PRGHV�GXSOH[�HW
VHPL�GXSOH[

)RQFWLRQQHPHQW�HQ�PRGH�GXSOH[

�� &RGDJH�-3(* �����������
����������

&RGDJH�-3(* �����������
����������

�� 0RGH�SRO\FKURPH ������ 0RGH�SRO\FKURPH ������

�� 0LV�j���� �� 7DEOHV�GH�+XIIPDQ�SUpIpUpHV ������

�� ���ELWV�SL[HO�FRPSRVDQWH ������ ���ELWV�SL[HO�FRPSRVDQWH ������

�� ([WHQVLRQ�GH�FKDPS � ([WHQVLRQ�GH�FKDPS �

�� 3DV�GH�VRXV�pFKDQWLOORQQDJH�������� ������ 3DV�GH�VRXV�pFKDQWLOORQQDJH�������� ������

�� ,OOXPLQDQW�SURSUH�j�O
XWLOLVDWHXU ������ ,OOXPLQDQW�SURSUH�j�O
XWLOLVDWHXU ������

�� *DPPH�GH�FRXOHXUV�SURSUH�j�O
XWLOLVDWHXU ������ *DPPH�GH�FRXOHXUV�SURSUH�j�O
XWLOLVDWHXU ������

�� &DSDFLWp�GH�IRUPDW�GH�OHWWUH�QRUG�
DPpULFDLQ
�������×�������PP�

�� )RUPDW�GH�OHWWUH�QRUG�DPpULFDLQ
�������×�������PP�

�� &DSDFLWp�GH�IRUPDW�OpJDO�QRUG�DPpULFDLQ
�������×�������PP�

�� )RUPDW�OpJDO�QRUG�DPpULFDLQ
�������×�������PP�

�� &DSDFLWp�GH�EDVH�GX�FRGDJH�VpTXHQWLHO
VLPSOH��7����

���������� &RGDJH�VpTXHQWLHO�VLPSOH��7�����GH�EDVH ������

�� &DSDFLWp�/��IDFXOWDWLYH�GX�FRGDJH
VpTXHQWLHO�VLPSOH��7����

���������� &RGDJH�VpTXHQWLHO�VLPSOH��7����
IDFXOWDWLI��/�

������

�� ([WHQVLRQ�GH�FKDPS � ([WHQVLRQ�GH�FKDPS �

�� &DSDFLWp�GH�JHVWLRQ�GH�FOp�+.0 6pOHFWLRQ�GH�JHVWLRQ�GH�FOp�+.0

�� &DSDFLWp�GH�JHVWLRQ�GH�FOp�56$ 6pOHFWLRQ�GH�JHVWLRQ�GH�FOp�56$ ��

�� &DSDFLWp�GH�PRGH�G
RXWUHSDVVHPHQW �� 6pOHFWLRQ�GX�PRGH�G
RXWUHSDVVHPHQW ��

�� &DSDFLWp�GH�FKLIIUHPHQW�+);�� 6pOHFWLRQ�GH�OD�IRQFWLRQ�GH�FKLIIUHPHQW
+);��

�� 2SWLRQ�GH�FKLIIUHPHQW�QXPpUR�� �� 6pOHFWLRQ�GH�O
RSWLRQ�GH�FKLIIUHPHQW
QXPpUR��

��

�� 2SWLRQ�GH�FKLIIUHPHQW�QXPpUR�� �� 6pOHFWLRQ�GH�O
RSWLRQ�GH�FKLIIUHPHQW
QXPpUR��

��

�� &DSDFLWp�GH�KDFKDJH�+);���� 6pOHFWLRQ�GH�OD�IRQFWLRQ�GH�KDFKDJH
+);����

�� ([WHQVLRQ�GH�FKDPS � ([WHQVLRQ�GH�FKDPS �

�� 2SWLRQ�QXPpUR���GH�V\VWqPH�GH�KDFKDJH �� 6pOHFWLRQ�GH�O
RSWLRQ�QXPpUR���GH
V\VWqPH�GH�KDFKDJH

��

�� 2SWLRQ�QXPpUR���GH�V\VWqPH�GH�KDFKDJH �� 6pOHFWLRQ�GH�O
RSWLRQ�QXPpUR���GH
V\VWqPH�GH�KDFKDJH

��

�� 5pVHUYp�SRXU�IXWXUHV�PHVXUHV�GH
VpFXULWp

� 5pVHUYp�SRXU�IXWXUHV�PHVXUHV�GH
VpFXULWp

�

�� 0RGH�7�����FRQWHQX�JUDSKLTXH�HQ�SRLQWV
PL[WH�

�� 0RGH�7�����FRQWHQX�JUDSKLTXH�HQ�SRLQWV
PL[WH�

��

�� 0RGH�7�����FRQWHQX�JUDSKLTXH�HQ�SRLQWV
PL[WH�

�� 0RGH�7�����FRQWHQX�JUDSKLTXH�HQ�SRLQWV
PL[WH�

��

�� 0RGH�7�����FRQWHQX�JUDSKLTXH�HQ�SRLQWV
PL[WH�

�� 0RGH�7�����FRQWHQX�JUDSKLTXH�HQ�SRLQWV
PL[WH�

��
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�� 7DLOOH�PD[LPDOH�GH�EDQGH�MXVTX
j�OD
KDXWHXU�GH�OD�SDJH�SRXU�OH�PRGH�7���
�FRQWHQX�JUDSKLTXH�HQ�SRLQWV�PL[WH�

�� 7DLOOH�PD[LPDOH�GH�EDQGH�MXVTX
j�OD
KDXWHXU�GH�OD�SDJH�SRXU�OH�PRGH�7���
�FRQWHQX�JUDSKLTXH�HQ�SRLQWV�PL[WH�

��

�� ([WHQVLRQ�GH�FKDPS � ([WHQVLRQ�GH�FKDPS �

�� 5pVROXWLRQ�GH�����×�����RX�GH
����×�����SL[HOV������PP�SRXU�FRXOHXU
RX�QXDQFHV�GH�JULV

�� 5pVROXWLRQ�GH�����×�����RX�GH
����×�����SL[HOV������PP�SRXU�FRXOHXU
RX�QXDQFHV�GH�JULV

��

�� 5pVROXWLRQ�5��×������OLJQHV�PP�RX�GH
����×�����SL[HOV������PP�SRXU�FRXOHXU
RX�QXDQFHV�GH�JULV

������ 5pVROXWLRQ�5��×������OLJQHV�PP�RX�GH
����×�����SL[HOV������PP�SRXU�FRXOHXU
RX�QXDQFHV�GH�JULV

������

�� &DSDFLWp�GH�QpJRFLDWLRQV�VLPSOHV�GX
WUDQVIHUW�%)7�HQ�SKDVH�&

������ &DSDFLWp�GH�QpJRFLDWLRQV�VLPSOHV�GX
WUDQVIHUW�%)7�HQ�SKDVH�&

������

��� 5pVHUYp�SRXU�FDSDFLWp�GH�QpJRFLDWLRQV
pWHQGXHV�GX�WUDQVIHUW�%)7

�� 0LV�j����

��� 5pVHUYp � 5pVHUYp �

��� 5pVHUYp � 5pVHUYp �

��� 5pVHUYp � 5pVHUYp �

��� ([WHQVLRQ�GH�FKDPS � ([WHQVLRQ�GH�FKDPS �

127(���±�/HV�ELWV�SRXU�OHVTXHOV�LO�HVW�LQGLTXp��UpVHUYp��GRLYHQW�rWUH�PLV�j�����

127(���±�/HV� WpOpFRSLHXUV�QRUPDOLVpV�FRQIRUPHV�j� OD�5HFRPPDQGDWLRQ�7���GRLYHQW�SUpVHQWHU� OD�FDSDFLWp�VXLYDQWH�� ORQJXHXU�GX
SDSLHU� �����PP�

127(� �� ±� /RUVTXH� OD� WUDPH� ',6� RX� '7&� GpILQLW� OHV� FDSDFLWpV� GH� OD� 5HFRPPDQGDWLRQ�9����WHU�� RQ� SHXW� FRQVLGpUHU� TXH� OH
WpOpFRSLHXU�SHXW�IRQFWLRQQHU�j������RX������ELW�V�

/RUVTXH� OD� WUDPH� ',6� RX� '7&� GpILQLW� OHV� FDSDFLWpV�9����� OH� WpOpFRSLHXU� HVW� FHQVp� SRXYRLU� IRQFWLRQQHU� j������ RX� j������ELW�V
FRQIRUPpPHQW�j�OD�5HFRPPDQGDWLRQ�9�����ORUVTXH�OD�WUDPH�HQ�TXHVWLRQ�GpILQLW�OHV�FDSDFLWpV�9�����OH�WpOpFRSLHXU�HVW�FHQVp�SRXYRLU
IRQFWLRQQHU�j����������������������RX������ELW�V�FRQIRUPpPHQW�j�OD�5HFRPPDQGDWLRQ�9����

127(� �� ±� /HV� LQGLFDWLRQV� 7���� HW� 7����� FRQFHUQHQW� OHV� WHPSV� SDU� OLJQH� G
H[SORUDWLRQ� j� XWLOLVHU� TXDQG� OD� GpILQLWLRQ� YHUWLFDOH� HVW
GH�����OLJQHV�PP� �RX����� OLJQHV������PP�RX����� OLJQHV������PP��RX������ OLJQHV�PP� UHVSHFWLYHPHQW� �YRLU� OH� ELW� ��� FL�GHVVXV��
/
H[SUHVVLRQ�7���� �����7����� LQGLTXH�TXH�� ORUVTXH� OD�GpILQLWLRQ�YHUWLFDOH�HVW����� OLJQHV�PP�RX����� OLJQHV������PP�RX�����OLJQHV�
�����PP��OH�WHPSV�GH�OD�OLJQH�G
H[SORUDWLRQ�SHXW�rWUH�GLYLVp�SDU�GHX[�

127(���±�/H�FKDPS�),)�QRUPDO�SRXU� OHV� VLJQDX[�',6��'7&�HW�'&6�D�XQH� ORQJXHXU�GH����ELWV��6L� OH�RX� OHV�ELWV� �H[WHQVLRQ�GX
FKDPS��FRUUHVSRQGHQW�j������OH�FKDPS�),)�VHUD�pWHQGX�HQ�DMRXWDQW���ELWV�VXSSOpPHQWDLUHV�

127(���±�/HV�WpOpFRSLHXUV�H[LVWDQWV�SHXYHQW�pPHWWUH�OD�FRQGLWLRQ�QRQ�YDOLGH�������SRXU�OHV�ELWV����HW����GH�OHXU�VLJQDO�',6��6L�XQ
WHO�VLJQDO�HVW�UHoX��LO�GRLW�rWUH�LQWHUSUpWp�FRPPH�������

127(���±�/D�YDOHXU�GX�ELW����GH� OD�FRPPDQGH�'&6�Q
HVW�YDOLGH�TXH� ORUVTXH� O
LQGLFDWLRQ�GX�PRGH�GH�FRUUHFWLRQ�G
HUUHXUV�GH� OD
5HFRPPDQGDWLRQ�7���HVW�LQYRTXpH�SDU�OH�ELW����

127(���±�/H�PRGH�IDFXOWDWLI�GH�FRUUHFWLRQ�G
HUUHXUV�SUpYX�GDQV�OD�5HFRPPDQGDWLRQ�7���QpFHVVLWH���PV�GH�OD�FDSDFLWp�GH�WHPSV
PLQLPDO�SDU� OLJQH�G
H[SORUDWLRQ��/HV�ELWV����j����GDQV� OHV�VLJQDX[�',6�'7&�LQGLTXHQW� OH� WHPSV�PLQLPDO�SDU� OLJQH�G
H[SORUDWLRQ
G
XQ�UpFHSWHXU�VDQV�WHQLU�FRPSWH�GH�OD�SUpVHQFH�GX�PRGH�GH�FRUUHFWLRQ�GHV�HUUHXUV�

(Q�SUpVHQFH�GX�PRGH�GH�FRUUHFWLRQ�G
HUUHXUV��O
pPHWWHXU�HQYRLH�XQ�VLJQDO�'&6�DYHF�OHV�ELWV����j����PLV�j�����������LQGLTXDQW�XQH
FDSDFLWp�GH���PV�

(Q� FDV� GH� WUDQVPLVVLRQ� QRUPDOH�� O
pPHWWHXU� HQYRLH� XQ� VLJQDO�'&6� DYHF� OHV� ELWV����j���� PLV� DX[� YDOHXUV� DSSURSULpHV� VHORQ� OHV
FDUDFWpULVWLTXHV�GHV�GHX[�WpOpFRSLHXUV�

127(���±�/H� VFKpPD�GH� FRGDJH� FRQIRUPH� j� OD�5HFRPPDQGDWLRQ�7��� WHO� TX
LO� HVW� VSpFLILp� SDU� OH� ELW���� HVW� YDODEOH� XQLTXHPHQW
ORUVTXH�OH�ELW�����PRGH�GH�FRUUHFWLRQ�G
HUUHXUV��HVW�PLV�j�����
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127(����±�/HV�GpILQLWLRQV�5���5��HW�5���VRQW�GpILQLHV�GH�OD�PDQLqUH�VXLYDQWH�

5�� �����SL[HOV������PP�±�����SRXU�OHV�IRUPDWV�,62�$���OpJDO�HW�OHWWUH�QRUG�DPpULFDLQ�
5�� ������SL[HOV������PP�±�����SRXU�OH�IRUPDW�,62�%��
5�� ������SL[HOV������PP�±�����SRXU�OH�IRUPDW�,62�$��
5�� ������SL[HOV������PP�±�����SRXU�OHV�IRUPDWV�,62�$���OpJDO�HW�OHWWUH�QRUG�DPpULFDLQ�
5�� ������SL[HOV������PP�±�����SRXU�OH�IRUPDW�,62�%��
5�� ������SL[HOV������PP�±�����SRXU�OH�IRUPDW�,62�$��
5��� ������SL[HOV������PP�±�����SRXU�OHV�IRUPDWV�,62�$���OpJDO�HW�OHWWUH�QRUG�DPpULFDLQ�
5��� ������SL[HOV������PP�±�����SRXU�OH�IRUPDW�,62�%��
5��� ������SL[HOV������PP�±�����SRXU�OH�IRUPDW�,62�$��

127(����±�/
LQWHUSUpWDWLRQ�GX�ELW����ORUVTX
LO�HVW�PLV�j�����GpSHQG�GHV�YDOHXUV�GHV�ELWV����HW����GH�OD�PDQLqUH�VXLYDQWH�

ELW��� ELW��� LQWHUSUpWDWLRQ

� � �QRQ�YDOLGH�

� � ����×�����SL[HOV������PP
� � 5��×�����OLJQHV�PP
� � 5��×�����OLJQHV�PP�HW

����×�����SL[HOV������PP
/D�YDOHXU�����GX�ELW����VDQV�OHV�ELWV��������������������HW�����LQGLTXH�OD�GpILQLWLRQ�5��×�����OLJQHV�PP�
127(����±�/
LQWHUSUpWDWLRQ�GX�ELW����ORUVTX
LO�HVW�PLV�j�����GpSHQG�GHV�YDOHXUV�GHV�ELWV����HW����GH�OD�PDQLqUH�VXLYDQWH�

ELW��� ELW��� LQWHUSUpWDWLRQ

� � �QRQ�YDOLGH�

� � ����×�����SL[HOV������PP
� � 5���×������OLJQHV�PP
� � 5���×������OLJQHV�PP�HW

����×�����SL[HOV������PP
127(����±�/HV�ELWV����HW����QH�VRQW�XWLOLVpV�TXH�FRQMRLQWHPHQW�DYHF�OHV�ELWV����HW�����/H�ELW����GX�VLJQDO�'&6��ORUVTX
LO�HVW�XWLOLVp�
GRLW� LQGLTXHU�FRUUHFWHPHQW� OD�GpILQLWLRQ�GX�GRFXPHQW� WUDQVPLV��FH�TXL� VLJQLILH�TXH� OH�ELW����GX�VLJQDO�'&6�SHXW�QH�SDV� WRXMRXUV
FRUUHVSRQGUH�j� OD�FDSDFLWp� LQGLTXpH�SDU� OHV�ELWV����HW����GX�VLJQDO�',6�'7&��8QH�VpOHFWLRQ�FURLVpH�HQWUDvQHUD� OD�GLVWRUVLRQ�HW� OD
UpGXFWLRQ�GH�OD�]RQH�UHSURGXFWLEOH�

6L�XQ� UpFHSWHXU� LQGLTXH�GDQV� OH� VLJQDO�',6�TX
LO�SUpIqUH� UHFHYRLU�GHV� LQIRUPDWLRQV�EDVpHV� VXU�GHV�PHVXUHV�PpWULTXHV�� WDQGLV�TXH
O
pPHWWHXU�Q
D�TXH�OHV�LQIRUPDWLRQV�pTXLYDOHQWHV�EDVpHV�VXU�GHV�PHVXUHV�HQ�SRXFH��RX�YLFH�YHUVD���OD�FRPPXQLFDWLRQ�VH�SRXUVXLYUD�

127(����±�/
XWLOLVDWLRQ�GHV�ELWV����HW����QH�QpFHVVLWH�DXFXQH�IRQFWLRQ�VXSSOpPHQWDLUH�GX�WpOpFRSLHXU�YLVDQW�j�LQGLTXHU�j�O
XVDJHU
pPHWWHXU�RX�UpFHSWHXU�VL�OHV�LQIRUPDWLRQV�RQW�pWp�pPLVHV�RX�UHoXHV�VXU�OD�EDVH�GH�PHVXUHV�H[SULPpHV�HQ�PqWUH�PqWUH��SRXFH�SRXFH�
PqWUH�SRXFH�RX�SRXFH�PqWUH�

127(� ��� ±� 7����� GpVLJQH� OD� GXUpH� G
XQH� OLJQH� G
H[SORUDWLRQ� j� XWLOLVHU� ORUVTXH� OD� GpILQLWLRQ� YHUWLFDOH� HVW� GH� �����OLJQHV�PP� RX
����OLJQHV�PP�

/D�UHODWLRQ�7����� �����7����LQGLTXH�TXH�ORUVTXH�7����HVW�GH��������RX����PV��OD�GXUpH�G
XQH�OLJQH�G
H[SORUDWLRQ�SHXW�rWUH�UpGXLWH�GH
PRLWLp�GDQV�XQ�PRGH�GH�GpILQLWLRQ�VXSpULHXUH�

/RUVTXH�7����HVW�GH���PV�>�ELW�����ELW�����ELW����� ���������������������@�RX�GH���PV�>���������@��OH�ELW����GX�VLJQDO�',6�'7&�GRLW�rWUH
PLV�j������7����� �7�����

127(����±�/H�SURWRFROH�GH�WUDQVIHUW�GH�ILFKLHUV�ELQDLUHV�HVW�GpFULW�GDQV�OD�5HFRPPDQGDWLRQ�7�����

127(����±�/RUVTXH�OH�ELW����������������������������������������������������RX����HVW�PLV�j������OH�ELW����GRLW�rWUH�pJDOHPHQW�PLV�j
����

127(����±�/H�ELW���LQGLTXH�TX
XQH�WpOpFRSLH�HVW�SUrWH�j�rWUH�pPLVH�SDU�OH�WpOpFRSLHXU�TXL�UpSRQG��,O�Q
LQGLTXH�SDV�XQH�FDSDFLWp�

127(����±�/H�ELW����LQGLTXH�TXH�OH�WpOpFRSLHXU�UpSRQGHXU�SRVVqGH�GHV�FDSDFLWpV�HQ�UpFHSWLRQ�

127(����±�/H�ELW����FRPPDQGH�DX�WpOpFRSLHXU�UpFHSWHXU�GH�VH�PHWWUH�HQ�PRGH�UpFHSWLRQ�

127(����±�/H�ELW� ��� LQGLTXH�TX
XQ� ILFKLHU� GH� GRQQpHV� HVW� SUrW� j� rWUH� pPLV� SDU� OH� WpOpFRSLHXU� TXL� UpSRQG�� ,O� Q
LQGLTXH� SDV� XQH
FDSDFLWp��&H�ELW�HVW�XWLOLVp�FRQMRLQWHPHQW�DYHF�OHV�ELWV������������HW����

127(����±�/H�ELW����LQGLTXH�TX
XQ�GRFXPHQW�HQ�PRGH�FDUDFWqUHV�RX�HQ�PRGH�PL[WH�HVW�SUrW�j�rWUH�LQWHUURJp�SDU�OH�WpOpFRSLHXU�TXL
UpSRQG��,O�Q
LQGLTXH�SDV�XQH�FDSDFLWp��&H�ELW�HVW�XWLOLVp�FRQMRLQWHPHQW�DYHF�OHV�ELWV��������HW����

127(����±�/RUVTX
RQ�XWLOLVH�OD�SURFpGXUH�IDFXOWDWLYH�GpILQLH�GDQV�O
$QQH[H�&��OHV�ELWV���HW���GRLYHQW�rWUH�PLV�j�����HW�OHV�ELWV����j
���HW����GRLYHQW�rWUH�PLV�j�����GDQV�OHV�VLJQDX[�',6�'7&�

127(����±�/RUVTX
RQ�XWLOLVH�OD�SURFpGXUH�IDFXOWDWLYH�GpILQLH�GDQV�O
$QQH[H�&��OHV�ELWV������HW����GRLYHQW�rWUH�PLV�j�����HW�OHV�ELWV���
j����HW����GRLYHQW�rWUH�PLV�j�����GDQV�OH�VLJQDO�'&6�



5HFRPPDQGDWLRQ�7����$PG�������������� �

7DEOHDX���7�����VXLWH�

127(����±�/HV�SURWRFROHV�GX�PRGH� IDFXOWDWLI� SRO\FKURPH�RX�PRQRFKURPH�j�PRGHOp� FRQWLQX� �PRGH� -3(*��� DLQVL� TXH� OH�PRGH
IDFXOWDWLI�GH�FRGDJH�VDQV�SHUWH�G
LPDJHV�SRO\FKURPHV�RX�PRQRFKURPHV�j�PRGHOp�FRQWLQX��PRGH�7������VRQW�GpFULWV�UHVSHFWLYHPHQW
GDQV�OHV�$QQH[HV�(�7����HW�,�7�����6L�OH�ELW����GH�OD�WUDPH�',6�'7&�HVW�PLV�j������FHOD�LQGLTXH�OD�FDSDFLWp�GH�PRGH�-3(*��6L�OHV
ELWV����HW����VRQW�PLV�j������FHOD�LQGLTXH�TXH�OD�FDSDFLWp�VHORQ�7����HVW�pJDOHPHQW�GLVSRQLEOH��/H�ELW����GDQV�OD�WUDPH�',6�'7&�QH
GRLW�rWUH�PLV�j�����TXH�VL�OH�ELW����HVW�pJDOHPHQW�PLV�j������3DU�DLOOHXUV��VL�OH�ELW����RX�OHV�ELWV����HW����VRQW�PLV�j������OHV�ELWV����HW
���GH�OD�WUDPH�',6�'7&�GRLYHQW�pJDOHPHQW�rWUH�PLV�j������/H�ELW����LQGLTXH�OD�FDSDFLWp�GH�UpVROXWLRQ�j�����×�����SL[HOV������PP�
TXL� HVW� O
RSWLRQ� GH� EDVH� SRXU� OD� WpOpFRSLH� HQ� FRXOHXU�� /H� ELW� ��� LQGLTXH� OD� FDSDFLWp� GH� PRGH� GH� FRUUHFWLRQ� G
HUUHXUV�� TXL� HVW
REOLJDWRLUH�SRXU�OD�WpOpFRSLH�FRXOHXU��/HV�ELWV����j����HW����j����QH�VRQW�DSSOLFDEOHV�VHXOHPHQW�VL�OH�ELW����HVW�PLV�j������/H�ELW���
Q
HVW�DSSOLFDEOH�TXH�SRXU�OH�PRGH�-3(*��/HV�ELWV������������HW����VRQW�DSSOLFDEOHV�DX�PRGH�-3(*�RX�DX�PRGH�7�����/H�ELW����Q
HVW
DSSOLFDEOH�TXH�VL�OH�ELW����HVW�PLV�j�����±�9RLU�pJDOHPHQW�OHV�1RWHV����HW����

127(����±�3RXU�GLVSRVHU�G
XQ�PR\HQ�GH�UHSULVH�VXU�HUUHXU��OHV�ELWV����HW����GX�VLJQDO�'&6�RX�OHV�ELWV����HW����HW����GX�VLJQDO�'7&
GRLYHQW�rWUH�PLV�j�����ORUVTXH�GHV�WUDPHV�3:'�6(3�68%�6,'�36$�VRQW�HQYR\pHV�DYHF�OH�VLJQDO�'&6�RX�'7&��3RXU�OH�ELW�����OD
PLVH�j�����VLJQLILH��GDQV�OH�VLJQDO�'7&��OD�WUDQVPLVVLRQ�VXU�LQWHUURJDWLRQ�VpOHFWLYH�HW��GDQV�OH�VLJQDO�',6��OD�FDSDFLWp�G
LQWHUURJDWLRQ
VpOHFWLYH��3RXU� OH�ELW� ���� OD�PLVH� j� ���� VLJQLILH�� GDQV� OH� VLJQDO�'7&�� OD� WUDQVPLVVLRQ�GX�PRW�GH�SDVVH� HW�� GDQV� OH� VLJQDO�',6�� OD
FDSDFLWp�GH�WUDQVPLVVLRQ�GX�PRW�GH�SDVVH�RX�GH�O
LGHQWLILFDWHXU�GH�O
H[SpGLWHXU��3RXU�OH�ELW�����OD�PLVH�j�����VLJQLILH��GDQV�OH�VLJQDO
'7&�� OD� WUDQVPLVVLRQ�GH� OD�VRXV�DGUHVVH� LQWHUURJpH�HW��GDQV� OH�VLJQDO�',6�� OD�FDSDFLWp�GH�VRXV�DGUHVVH� LQWHUURJpH��/HV� WHUPLQDX[
FRQIRUPHV�DX[�YHUVLRQV������GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�SHXYHQW�PHWWUH�OHV�ELWV�FL�GHVVXV�j�����PrPH�HQ�FDV�GH�WUDQVPLVVLRQ
GH�WUDPHV�3:'�6(3�68%�

127(����±�/HV�ORQJXHXUV�GHV�OLJQHV�GH�EDOD\DJH�FRUUHVSRQGDQWHV�SRXU�OHV�GpILQLWLRQV�HQ�SRXFH�ILJXUHQW�DX�����7���

127(� ��� ±�4XDQG� LO� XWLOLVH� OHV� ELWV� ��� HW� ��� GDQV� OHV� VLJQDX[�',6�'7&�� OH� WpOpFRSLHXU� GRLW� DYRLU� OD� FDSDFLWp� GH� UHFHYRLU� OHV
GRFXPHQWV�,62�$��GDQV�WRXWH�FRPELQDLVRQ�GH�ELWV����HW�����/HV�pPHWWHXUV�$���%��HW�$��SHXYHQW�LJQRUHU�OHV�YDOHXUV�DWWULEXpHV�DX[
ELWV����HW����

127(����±�/D�PpWKRGH�GH�FRGDJH�LQGLTXpH�SDU�OHV�ELWV����HW����HVW�GpILQLH�GDQV�OD�5HFRPPDQGDWLRQ�7����

127(����±�4XDQG�OH�ELW����GDQV�OD�WUDPH�',6�HVW�PLV�j������OH�ELW����VHUD�pJDOHPHQW�PLV�j�����

127(����±�'DQV�OH�FDV�GH�OD�VpTXHQFH��������������GDQV�OHV�ELWV����j����GX�VLJQDO�',6�'7&�DILQ�G
DQQRQFHU�OD�FDSDFLWp�GH�UpFHSWLRQ
HQ�PRGH�9����� FHUWDLQV� WHUPLQDX[� FRQIRUPHV� j� OD� YHUVLRQ� GH� ����� HW� j� GHV� YHUVLRQV� DQWpULHXUHV� GH� OD� SUpVHQWH� 5HFRPPDQGD�
WLRQ�UHFRQQDLVVHQW�OD�FDSDFLWp�GH�UpFHSWLRQ�HQ�PRGH�9����HW�SHXYHQW�PHWWUH�OHV�ELWV����j����GX�VLJQDO�'&6�j�OD�VpTXHQFH�������������
RX� ���� ��� ��� ���� /H� WHUPLQDO� TXL� SRVVqGH� OD� FDSDFLWp� GH� UpFHSWLRQ� DX� PR\HQ� GX� V\VWqPH� GH� PRGXODWLRQ� GpILQL� GDQV� OD
5HFRPPDQGDWLRQ�9����SHXW��VXU�RSWLRQ��SUHQGUH�HQ�FKDUJH�OD�FDSDFLWp�GH�UpFHSWLRQ�DX�PR\HQ�GX�V\VWqPH�GH�PRGXODWLRQ�GpILQL�GDQV
OD�5HFRPPDQGDWLRQ�9����

127(���� ±�&HUWDLQV� WpOpFRSLHXUV� FRQIRUPHV� j� OD� YHUVLRQ� GH� ����� RX� DX[� YHUVLRQV� DQWpULHXUHV� GH� OD� SUpVHQWH�5HFRPPDQGDWLRQ
SRXUUDLHQW�XWLOLVHU�FHWWH�VpTXHQFH�SRXU�VLJQDOHU�OHV�FDSDFLWpV�9����WHU��9����HW�9����

127(����±�6L�OH�V\VWqPH�GH�PRGXODWLRQ�GpILQL�GDQV�OD�5HFRPPDQGDWLRQ�9����HVW�XWLOLVp��OHV�ELWV����j����GH�OD�WUDPH�'&6�QH�VRQW
SDV�YDOLGHV�HW�GRLYHQW�rWUH�PLV�j�����

127(����±�/H�IDLW�GH�PHWWUH�OH�ELW����j�����LQGLTXH�TXH�OH�PRGH�-3(*�HW�OH�PRGH�7����QH�VRQW�SDV�GLVSRQLEOHV�GDQV�OH�WpOpFRSLHXU
DSSHOp�HW�TXH�FHOXL�FL�QH�SHXW�SDV�GpFRGHU�OHV�GRQQpHV�-3(*�RX�7�����'DQV�XQH�WUDPH�'&6��OD�PLVH�GX�ELW����j�����LQGLTXH�TXH�OH
PRGH�-3(*�GX�WHUPLQDO�DSSHODQW�HVW�XWLOLVp�HW�GHV�GRQQpHV�G
LPDJH�j�FRGDJH�-3(*�VRQW�pPLVHV��/D�PLVH�GX�ELW����j�����HW�GX�ELW���
j�����LQGLTXH�TXH�OH�WHUPLQDO�DSSHODQW�XWLOLVH�OH�PRGH�7����HW�TXH�GHV�GRQQpHV�G
LPDJH�j�FRGDJH�VHORQ�7����VRQW�pPLVHV��6L�OH�ELW���
RX����GDQV�OD�WUDPH�'&6�HVW�PLV�j������OHV�ELWV����RX����RX����RX����HW����GDQV�OD�WUDPH�'&6�GRLYHQW�pJDOHPHQW�rWUH�PLV�j������/HV
ELWV��������HW����LQGLTXHQW�UHVSHFWLYHPHQW�XQH�UpVROXWLRQ�GH�����×����������×�����HW�����×�����SL[HOV������PP��/D�PLVH�j�����GHV
ELWV����HW����LQGLTXH�TXH�QL�OH�PRGH�-3(*�QL�OH�PRGH�7����Q
HVW�XWLOLVp�HW�TXH�O
LPDJH�Q
HVW�SDV�FRGpH�VHORQ�O
XQ�GH�FHV�GHX[�PRGHV�

127(� ��� ±� 'DQV� XQH� WUDPH� ',6�'7&�� OH� UpJODJH� GX� ELW� ��� j� ���� LQGLTXH� TXH� OH� WpOpFRSLHXU� DSSHOp� SRVVqGH� OD� FDSDFLWp� GH
SRO\FKURPLH�HW�TX
LO�SHXW�DFFHSWHU�OHV�GRQQpHV�G
LPDJH�SRO\FKURPH�GpILQLHV�GDQV� O
HVSDFH�FKURPDWLTXH�&,(/$%��6L� OH�ELW����HVW
pJDOHPHQW� PLV� j� ����� OH� WpOpFRSLHXU� DSSHOp� SHXW� pJDOHPHQW� DFFHSWHU� OHV� GRQQpHV� G
LPDJH� HQ� FRXOHXU� GpILQLHV� GDQV� OD
5HFRPPDQGDWLRQ�7�����/H�UpJODJH�GX�ELW����j�����HW�GX�ELW����RX�GHV�ELWV����HW����j�����LQGLTXH�TXH�OH�WHUPLQDO�DSSHOp�QH�SRVVqGH
TXH� OH� PRGH� PRQRFKURPH�� F
HVW�j�GLUH� TX
LO� Q
DFFHSWH� TXH� OD� FRPSRVDQWH� GH� FODUWp� �/
�� GDQV� O
HVSDFH� &,(/$%� UHSUpVHQWDQW
UHVSHFWLYHPHQW�OH�PRGH�-3(*�HW�OH�PRGH�7�����'DQV�XQH�WUDPH�GH�VLJQDO�'&6��OH�UpJODJH�GHV�ELWV����HW����j�����LQGLTXH�TXH�OH
WHUPLQDO�DSSHODQW�HQYRLH�O
LPDJH�HQ�FRRUGRQQpHV�FKURPDWLTXHV�GH�O
HVSDFH�&,(/$%�SRXU�OH�PRGH�-3(*���'DQV�XQH�WUDPH�'&6��OH
UpJODJH�GHV�ELWV����HW����j�����LQGLTXH�TXH�OH�WHUPLQDO�DSSHODQW�HQYRLH�O
LPDJH�HQ�FRRUGRQQpHV�FKURPDWLTXHV�GH�O
HVSDFH�&,(/$%
SRXU�OH�PRGH�7�����/H�UpJODJH�GX�ELW����RX����j�����HW�GX�ELW����j�����LQGLTXH�TXH�OH�WHUPLQDO�DSSHODQW�Q
HQYRLH�TXH�OD�FRPSRVDQWH
GH�FODUWp��/
��GH�O
HVSDFH�&,(/$%�UHSUpVHQWDQW�UHVSHFWLYHPHQW�OH�PRGH�-3(*�RX�OH�PRGH�7�����1RWH��O
LPDJH�HQ�FRXOHXU�QH�VHUD
pPLVH�TXH�ORUVTXH�OHV�ELWV����HW����RX����HW����VHURQW�WRXV�OHV�GHX[�PLV�j�OD�YDOHXU�����

127(����±�/H�ELW����HVW�DSSHOp��,QGLFDWLRQ�GHV�WDEOHV�GH�+XIIPDQ�SDU�GpIDXW���,O�HVW�SRVVLEOH�G
LQGLTXHU�DX�WpOpFRSLHXU�DSSHOp�TXH
OHV�WDEOHV�GH�+XIIPDQ�VRQW�OHV�WDEOHV�SDU�GpIDXW��&HOOHV�FL�QH�VRQW�VSpFLILpHV�TXH�SRXU�OD�GpILQLWLRQ�GH�VDWXUDWLRQ�G
LPDJH�SDU�GpIDXW
��� ELWV�SL[HO�FRPSRVDQWH��� /HV� WDEOHV� GH� +XIIPDQ� SDU� GpIDXW� GRLYHQW� rWUH� GpWHUPLQpHV� �SDU� H[HPSOH� OHV� 7DEOHV� .���7���� j
.���7������'DQV�XQH�WUDPH�',6�'7&��OH�ELW����Q
HVW�SDV�XWLOLVp�HW�HVW�PLV�j������'DQV�XQH�WUDPH�'&6��OH�UpJODJH�GX�ELW����j����
LQGLTXH� TXH� OH� WpOpFRSLHXU� DSSHODQW� Q
LGHQWLILH� SDV� FRPPH� WDEOHV� SDU� GpIDXW� OHV� WDEOHV� GH� +XIIPDQ� TX
LO� XWLOLVH� SRXU� FRGHU� OHV
GRQQpHV�G
LPDJH��/H�UpJODJH�GX�ELW����j����� LQGLTXH�TXH� OH� WpOpFRSLHXU�DSSHODQW� LGHQWLILH�FRPPH� WDEOHV�SDU�GpIDXW� OHV� WDEOHV�GH
+XIIPDQ�TX
LO�XWLOLVH�SRXU�FRGHU�OHV�GRQQpHV�G
LPDJH�



� 5HFRPPDQGDWLRQ�7����$PG��������������
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127(����±�'DQV�XQH�WUDPH�',6�'7&��OH�UpJODJH�GX�ELW����j�����LQGLTXH�TXH�OH�WHUPLQDO�DSSHOp�QH�SHXW�DFFHSWHU�TXH�OHV�GRQQpHV
G
LPDJH� TXL� RQW� pWp� QXPpULVpHV� j� UDLVRQ� GH� �� ELWV�SL[HO�FRPSRVDQWH� SRXU� OH� PRGH� -3(*�� &HOD� HVW� pJDOHPHQW� DSSOLFDEOH� DX
PRGH�7����VL�OH�ELW����HVW�pJDOHPHQW�PLV�j������/H�UpJODJH�GX�ELW����j�����LQGLTXH�TXH�OH�WpOpFRSLHXU�DSSHOp�SHXW�pJDOHPHQW�DFFHSWHU
GHV�GRQQpHV�G
LPDJH�QXPpULVpHV�j�UDLVRQ�GH����ELWV�SL[HO�FRPSRVDQWH�SRXU�OH�PRGH�-3(*��&HOD�HVW�pJDOHPHQW�DSSOLFDEOH�DX�PRGH
7����VL� OH�ELW����HVW�pJDOHPHQW�PLV�j������'DQV�XQH� WUDPH�'&6�� OH� UpJODJH�GX�ELW����j� ���� LQGLTXH�TXH� OHV�GRQQpHV�G
LPDJH�GX
WHUPLQDO�DSSHODQW�VRQW�QXPpULVpHV�j�UDLVRQ�GH���ELWV�SL[HO�FRPSRVDQWH�SRXU�OH�PRGH�-3(*��&HOD�HVW�pJDOHPHQW�DSSOLFDEOH�DX�PRGH
7����VL�OH�ELW����HVW�pJDOHPHQW�PLV�j������/H�UpJODJH�GX�ELW����j�����LQGLTXH�TXH�OH�WHUPLQDO�DSSHODQW�pPHW�GHV�GRQQpHV�G
LPDJH
QXPpULVpHV�j����ELWV�SL[HO�FRPSRVDQWH�SRXU�OH�PRGH�-3(*��&HOD�HVW�pJDOHPHQW�DSSOLFDEOH�DX�PRGH�7����VL�OH�ELW����HVW�pJDOHPHQW
PLV�j�����

127(����±�'DQV�XQH�WUDPH�',6�'7&��OH�UpJODJH�GX�ELW����j�����LQGLTXH�TXH�OH�WpOpFRSLHXU�DSSHOp�V
DWWHQG�j�GHV�GRQQpHV�G
LPDJH
GRQW� OHV� FRPSRVDQWHV� GH� FKURPLQDQFH� RQW� pWp� VRXV�pFKDQWLOORQQpHV� DX� WDX[�GH� ������� FHV� FRPSRVDQWHV� �D
� HW� E
� GDQV� O
HVSDFH
FKURPDWLTXH�&,(/$%��VRQW�VRXV�pFKDQWLOORQQpHV�TXDWUH�IRLV�SRXU�FKDTXH�pFKDQWLOORQQDJH�GH�OD�FRPSRVDQWH�/
��FODUWp���/HV�GpWDLOV
VRQW�GpFULWV�GDQV�O
$QQH[H�(�7����/H�UpJODJH�GX�ELW����j�����LQGLTXH�TXH�OH�WpOpFRSLHXU�DSSHOp�SHXW�DFFHSWHU��VXU�RSWLRQ��O
DEVHQFH
GH�VRXV�pFKDQWLOORQQDJH�GHV�FRPSRVDQWHV�GH�FKURPLQDQFH�FRQWHQXHV�GDQV�OHV�GRQQpHV�G
LPDJH��'DQV�XQH�WUDPH�'&6��OH�UpJODJH�GX
ELW����j�����LQGLTXH�TXH�OH�WpOpFRSLHXU�DSSHOp�XWLOLVH�XQ�WDX[�GH�VRXV�pFKDQWLOORQQDJH�GH�������SRXU�OHV�FRPSRVDQWHV�D
�HW�E
�GHV
GRQQpHV�G
LPDJH��/H�UpJODJH�GX�ELW����j�����LQGLTXH�TXH�OH�WpOpFRSLHXU�DSSHOp�Q
HIIHFWXH�SDV�GH�VRXV�pFKDQWLOORQQDJH�

127(����±�'DQV�XQH� WUDPH�',6�'7&�� OH� UpJODJH�GX�ELW� ��� j� ���� LQGLTXH�TXH� OH� WpOpFRSLHXU� DSSHOp� FRQVLGqUH� TXH� OHV� GRQQpHV
G
LPDJH�HQ�FRXOHXU�XWLOLVHQW�O
LOOXPLQDQW�&,(�QRUPDOLVp�'���WHO�TXH�VSpFLILp�GDQV�OD�5HFRPPDQGDWLRQ�7�����/H�UpJODJH�GX�ELW����j
����LQGLTXH�TXH�OH�WpOpFRSLHXU�DSSHOp�SHXW�pJDOHPHQW�DFFHSWHU�G
DXWUHV�LOOXPLQDQWV�TXH�OH�'����/H�UpJODJH�GX�ELW����j�����LQGLTXH
TXH�OH�WHUPLQDO�SRVVqGH�OD�FDSDFLWp�GH�FRGDJH�-3(*�TXL�HVW�GpFULWH�GDQV�O
$QQH[H�(�7����/H�UpJODJH�GX�ELW����j�����LQGLTXH�TXH�OH
WHUPLQDO�SRVVqGH� OD�FDSDFLWp�GH�FRGDJH�FKURPDWLTXH�GpFULWH�GDQV� OD�5HFRPPDQGDWLRQ�7�����'DQV�XQH� WUDPH�'&6�� OH� UpJODJH�GX
ELW����j�����HW�GX�ELW����RX����j����� LQGLTXH�TXH� OH� WHUPLQDO�DSSHODQW�XWLOLVH� O
LOOXPLQDQW�'���GDQV� OD� UHSUpVHQWDWLRQ�GH�GRQQpHV
G
LPDJH�HQ�FRXOHXU�TXL�HVW�VSpFLILpH�GDQV�OD�5HFRPPDQGDWLRQ�7�����/H�UpJODJH�GX�ELW����j�����LQGLTXH�TX
XQ�DXWUH�W\SH�G
LOOXPLQDQW
HVW� XWLOLVp�� /RUVTXH� OHV� ELWV� ��� HW� ��� VRQW� PLV� j� ����� OD� VSpFLILFDWLRQ� HVW� LPEULTXpH� GDQV� OD� V\QWD[H� -3(*� FRQIRUPpPHQW� j
O
$QQH[H�(�7����/RUVTXH�OHV�ELWV����HW����VRQW�PLV�j������ OD�VSpFLILFDWLRQ�HVW� LPEULTXpH�GDQV� OD�V\QWD[H�7����FRQIRUPpPHQW�j� OD
5HFRPPDQGDWLRQ�7����

127(����±�'DQV�XQH� WUDPH�',6�'7&�� OH� UpJODJH�GX�ELW� ��� j� ���� LQGLTXH�TXH� OH� WpOpFRSLHXU� DSSHOp� FRQVLGqUH� TXH� OHV� GRQQpHV
G
LPDJH�HQ�FRXOHXU�VRQW�UHSUpVHQWpHV�DX�PR\HQ�GH�OD�SDOHWWH�SDU�GpIDXW�TXL�HVW�VSpFLILpH�GDQV�OD�5HFRPPDQGDWLRQ�7�����/H�UpJODJH
GX�ELW����j�����LQGLTXH�TXH�OH�WHUPLQDO�DSSHOp�SHXW�pJDOHPHQW�DFFHSWHU�G
DXWUHV�SDOHWWHV��/H�UpJODJH�GX�ELW����j�����LQGLTXH�TXH�OH
WHUPLQDO�SRVVqGH� OD�FDSDFLWp�GH�FRGDJH� -3(*�� WHOOH�TXH�GpFULWH�GDQV� O
$QQH[H�(�7����/H� UpJODJH�GX�ELW� ��� j� ���� LQGLTXH�TXH� OH
WHUPLQDO�SRVVqGH� OD�FDSDFLWp�GH�FRGDJH�FKURPDWLTXH�GpFULWH�GDQV� OD�5HFRPPDQGDWLRQ�7�����'DQV�XQH� WUDPH�'&6�� OH� UpJODJH�GX
ELW���� j� ���� HW� GX� ELW� ��� RX� ��� j� ���� LQGLTXH� TXH� OH� WHUPLQDO� DSSHODQW� XWLOLVH� OD� SDOHWWH� SDU� GpIDXW� TXL� HVW� VSpFLILpH� GDQV� OD
5HFRPPDQGDWLRQ�7�����/H�UpJODJH�GX�ELW����j�����LQGLTXH�TXH�OH�WHUPLQDO�DSSHODQW�XWLOLVH�XQH�SDOHWWH�GLIIpUHQWH��/RUVTXH�OHV�ELWV���
HW����VRQW�PLV�j������OD�VSpFLILFDWLRQ�HVW�LPEULTXpH�GDQV�OD�V\QWD[H�-3(*�FRQIRUPpPHQW�j�O
$QQH[H�(�7����/RUVTXH�OHV�ELWV����HW���
VRQW�PLV�j������OD�VSpFLILFDWLRQ�HVW�LPEULTXpH�GDQV�OD�V\QWD[H�7����FRQIRUPpPHQW�j�OD�5HFRPPDQGDWLRQ�7����

127(����±�&HUWDLQV� WpOpFRSLHXUV�TXL�VRQW�FRQIRUPHV�DX[�YHUVLRQV�GH� OD�SUpVHQWH�5HFRPPDQGDWLRQ�GDWDQW�G
DYDQW������SHXYHQW
PHWWUH�FH�ELW�j������,OV�GRQQHURQW�XQH�VpTXHQFH�GH�UpSRQVH�FRQIRUPH�DX[�LQGLFDWLRQV�ILJXUDQW�GDQV�OD�)LJXUH�,,,���7����

127(����±�,O�HVW�HQWHQGX�TXH��SRXU�DVVXUHU�OD�UpWURFRPSDWLELOLWp��XQ�WpOpFRSLHXU�pPHWWHXU�SHXW�LJQRUHU�OD�GHPDQGH�YLVDQW�OD�WUDPH
GH����RFWHWV��OH�WpOpFRSLHXU�UpFHSWHXU�GRLW�GRQF�rWUH�SUrW�j�SUHQGUH�HQ�FKDUJH��G
XQH�IDoRQ�RX�G
XQH�DXWUH��GHV�WUDPHV�GH�����RFWHWV�

127(����±�9RLU�&�����7����

127(����±�8Q�pFODLUFLVVHPHQW�VXU�O
XWLOLVDWLRQ�GH�O
LQWHUURJDWLRQ�VpOHFWLYH��VXU�OD�EDVH�GHV�UpJODJHV�GHV�ELWV����HW�����ILJXUH�GDQV
��������������

127(����±�8Q�pFODLUFLVVHPHQW�VXU� O
XWLOLVDWLRQ�GHV�VRXV�DGUHVVHV�SRXU� O
LQWHUURJDWLRQ�VpOHFWLYH��VXU� OD�EDVH�GX�UpJODJH�GX�ELW����
ILJXUH�GDQV���������������

127(����±�'DQV�XQH�WUDPH�GH�VLJQDO�',6�'7&��OH�UpJODJH�GX�ELW����j�����LQGLTXH�TXH�OH�WHUPLQDO�DSSHOp�QH�SHXW�DFFHSWHU�TXH�GHV
GRQQpHV�G
LPDJH�TXL�RQW�pWp�HQWUHODFpHV�SDU�EDQGHV������OLJQHV�EDQGH�RX�PRLQV���/H�UpJODJH�GX�ELW����j�����LQGLTXH�TXH�OH�WHUPLQDO
DSSHOp�SHXW�pJDOHPHQW�DFFHSWHU�GHV�GRQQpHV�G
LPDJH�HQWUHODFpHV�SDU�SODQV��'DQV�XQH�WUDPH�GH�VLJQDO�'&6��OH�UpJODJH�GX�ELW����j
����LQGLTXH�TXH�OHV�GRQQpHV�G
LPDJH�GX�WHUPLQDO�DSSHODQW�VRQW�HQWUHODFpHV�SDU�EDQGHV��/H�UpJODJH�GX�ELW����j�����LQGLTXH�TXH�OHV
GRQQpHV�G
LPDJH�GX� WHUPLQDO�DSSHODQW�VRQW�HQWUHODFpHV�SDU�SODQV��/HV�GpWDLOV�GH�FHV�GHX[�PpWKRGHV�G
HQWUHODFHPHQW�VRQW�GRQQpV
GDQV�OD�5HFRPPDQGDWLRQ�7����

127(����±�/H�VLJQDO�'&6�Q
HVW�SDV�pPLV�GDQV� OH�FRQWH[WH�GH� O
$QQH[H�+�7����� OH�FKDPS�),)�GX�VLJQDO�'&6�HVW� LQFOXV�GDQV� OH
QRXYHDX�VLJQDO��'(&���YRLU�+�����7�����GDQV�OHTXHO�OH�ELW����FRUUHVSRQGDQW�GRLW�rWUH�PLV�j�����

127(� ��� ±� 'DQV� XQH� WUDPH� ',6�'7&�� OH� UpJODJH� GX� ELW� ��� j� ���� LQGLTXH� TXH� OH� WHUPLQDO� DSSHOp� QH� SRVVqGH� SDV� OD� FDSDFLWp
G
DFFHSWHU�XQH�UpVROXWLRQ�VSDWLDOH�GH�����×�����SL[HOV������PP�SRXU�OHV�LPDJHV�HQ�FRXOHXU�RX�HQ�QXDQFHV�GH�JULV��/H�UpJODJH�GX
ELW���� j� ���� LQGLTXH� TXH� OH� WHUPLQDO� DSSHOp� QH� SRVVqGH� SDV� OD� FDSDFLWp� G
DFFHSWHU� XQH� UpVROXWLRQ� VSDWLDOH� GH� ����×� ����SL[HOV�
�����PP�SRXU� OHV� LPDJHV� HQ� FRXOHXU� RX� HQ� QXDQFHV� GH� JULV�� �'DQV� XQH� WUDPH�'&6�� � OH� UpJODJH� GX� ELW� ��� j� ���� LQGLTXH� TXH� OH
WHUPLQDO�DSSHODQW�Q
XWLOLVH�SDV�OD�UpVROXWLRQ�VSDWLDOH�GH�����×�����SL[HOV������PP�SRXU�OHV�LPDJHV�HQ�FRXOHXU�RX�HQ�QXDQFHV�GH�JULV�
/H� UpJODJH�GX�ELW����j� ���� LQGLTXH�TXH� OH� WHUPLQDO�DSSHODQW�XWLOLVH� OD� UpVROXWLRQ� VSDWLDOH�GH�����×� ����SL[HOV������PP�SRXU� OHV
LPDJHV�HQ�FRXOHXU�RX�HQ�QXDQFHV�GH�JULV��/H�ELW����Q
HVW�YDOLGH�TXH�ORUVTXH�OH�ELW����HVW�PLV�j�����



5HFRPPDQGDWLRQ�7����$PG�������������� �

7DEOHDX���7�����VXLWH�

�� )LJXUH����E�7���

D� 0RGLILHU�OH�FRQWHQX�GH�OD�FDVH�GH�GpFLVLRQ����HVVDLV��SDU�OH�VXLYDQW�

7�����������G��

QRPEUH�PD[LPDO
G
HVVDLV"
�1RWH���

E� $MRXWHU�OD�1RWH�FL�DSUqV�j�OD�VXLWH�GH�FHOOHV�GX�VRXV�SDUDJUDSKH�������

127(���±�/H�QRPEUH�PD[LPDO�G
HVVDLV�HVW�FRPSULV�HQWUH���HW���

127(� ��� ±�'DQV� XQH� WUDPH�',6�'7&�� OH� UpJODJH� GX� ELW� ��� j� ���� LQGLTXH� TXH� OH� WHUPLQDO� DSSHOp� � QH� SRVVqGH� SDV� OD� FDSDFLWp
G
DFFHSWHU�OHV�UpVROXWLRQV�GH�����×�����RX�����×�����SL[HOV������PP�SRXU�OHV�LPDJHV�HQ�FRXOHXU�RX�HQ�QXDQFHV�GH�JULV�RX�OD�FRXFKH
GH�PDVTXDJH�GX�FRQWHQX�JUDSKLTXH�HQ�SRLQWV�PL[WH��05&��VHORQ�OD�5HFRPPDQGDWLRQ�7�����/H�UpJODJH�GX�ELW����j�����LQGLTXH�TXH
OH�WHUPLQDO�DSSHOp�SRVVqGH�ELHQ�OD�FDSDFLWp�G
DFFHSWHU�OHV�UpVROXWLRQV�GH�����×�����RX�����×�����SL[HOV������PP�SRXU�OHV�LPDJHV�HQ
FRXOHXU�RX�HQ�QXDQFHV�GH�JULV�DLQVL�TXH�OD�FRXFKH�GH�PDVTXDJH�05&��/H��ELW����Q
HVW�YDOLGH�TXH�ORUVTXH�OHV��ELWV����HW����RX���
�����×�����RX�����×�����SL[HOV������PP��VRQW�PLV�j������'DQV�XQH�WUDPH�'&6��OH�UpJODJH�GX�ELW����j�����LQGLTXH�TXH�OH�WHUPLQDO
DSSHODQW�Q
XWLOLVH�SDV�OHV�UpVROXWLRQV�GH�����×�����RX�����×�����SL[HOV������PP�SRXU�OHV�LPDJHV�HQ�FRXOHXU�RX�HQ�QXDQFHV�GH�JULV�
/H�UpJODJH�GX�ELW����j�����LQGLTXH�TXH�OH�WHUPLQDO�DSSHODQW�XWLOLVH�OHV�UpVROXWLRQV�GH�����×�����RX�����×�����SL[HOV������PP�SRXU
OHV�LPDJHV�HQ�FRXOHXU�RX�HQ�QXDQFHV�GH�JULV��DLQVL�TXH�OD�FRXFKH�GH�PDVTXDJH�05&��/H�ELW����Q
HVW�YDOLGH�TXH�ORUVTXH�OHV�ELWV����HW
���RX���������×�����HW�����×�����SL[HOV������PP��VRQW�PLV�j�����
127(����±�'DQV�XQH�WUDPH�',6�'7&��OH�UpJODJH�GH�OD�YDOHXU�GHV�ELWV����j����j�����LQGLTXH�TXH�OH�WHUPLQDO�DSSHOp�QH�SRVVqGH�SDV
OD�FDSDFLWp�G
DFFHSWHU�OHV�SDJHV�j�FRQWHQX�JUDSKLTXH�HQ�SRLQWV�PL[WH��05&��VHORQ�OD�5HFRPPDQGDWLRQ�7�����/H�UpJODJH�GHV�ELWV���
j����j�XQH�YDOHXU�QRQ�QXOOH��!����LQGLTXH�TXH�OH�WHUPLQDO�DSSHOp�SRVVqGH�ELHQ�OD�FDSDFLWp�G
DFFHSWHU�OHV�SDJHV�05&��/HV�ELWV����j
���QH� VRQW�YDOLGHV�TXH� VL� OH�ELW� ��� HVW�PLV� j� �����'DQV�XQH� WUDPH�'&6�� OD�PLVH� j� ����GHV�ELWV���� j���� LQGLTXH�TXH� OH� WHUPLQDO
DSSHODQW�Q
pPHW�SDV�GH�SDJHV�j�FRQWHQX�05&��/H�UpJODJH�GHV�ELWV����j����j�XQH�YDOHXU�QRQ�QXOOH� �!���� LQGLTXH�TXH� OH� WHUPLQDO
DSSHODQW�pPHW�GHV�SDJHV�j�FRQWHQX�05&��/HV�ELWV����j����QH�VRQW�YDOLGHV�TXH�VL�OH�ELW����HVW�DFWLYp��/D�YDOHXU�QRQ�QXOOH�GHV�ELWV���
j�����DOODQW�GH�;
��
�j�;
��
��GpVLJQH�OH�QLYHDX��GH�SHUIRUPDQFH��OH�SOXV�pOHYp�GX�PRGH�IRQFWLRQQHO�GH�FRQWHQX�05&�TXL�HVW�SULV�HQ
FKDUJH�FRQIRUPpPHQW�j�OD�5HFRPPDQGDWLRQ�7�����3RXU�O
LQWHUSUpWDWLRQ�GHV�YDOHXUV�KH[DGpFLPDOHV��OH�ELW����HVW�GpILQL�FRPPH�pWDQW
OH�ELW�GH�SOXV�IRUW�SRLGV��06%��PRVW�VLJQLILFDQW�ELW��WDQGLV�TXH�OH�ELW����HVW�OH�ELW�GH�SOXV�IDLEOH�SRLGV��/6%��OHDVW�VLJQLILFDQW�ELW�
�SDU�H[HPSOH�SRXU�OH�PRGH�;
��
���/D�YDOHXU�GH�PRGH�;
��
�GpVLJQH�OH�PRGH�7����GH�EDVH��FKDTXH�PRGH�VXSpULHXU�GHYDQW�SUHQGUH
HQ�FKDUJH�OHV�FDSDFLWpV�GpILQLHV�GDQV�OH�PRGH�LQIpULHXU��'DQV�XQH�WUDPH�',6�'7&��OH�UpJODJH�GX�PRGH�j�XQH�YDOHXU�VXSpULHXUH�j����
GpILQLW� OHV� FDSDFLWpV�05&� SULVHV� HQ� FKDUJH� SDU� OH� WHUPLQDO� DSSHOp�� 'DQV� OD� WUDPH� '&6�� OH� PRGH� SHXW� rWUH� PLV� j� WRXWH� YDOHXU
LQIpULHXUH�RX�pJDOH�j�FHOOH�TXL�HVW�LQGLTXpH�GDQV�OD�WUDPH�',6�'7&�GX�WHUPLQDO�DSSHOp��/D�YDOHXU�GH�PRGH�LQGLTXpH�GDQV�OD�WUDPH
'&6�GpILQLW�OH�PRGH�05&�OH�SOXV�pOHYp�TXL�VHUD�DSSOLTXp�DX�IOX[�GH�GRQQpHV�pPLVHV�

127(� ��� ±� 'DQV� XQH� WUDPH� ',6�'7&�� OH� UpJODJH� GX� ELW� ��� j� ���� LQGLTXH� TXH� OH� WHUPLQDO� DSSHOp� QH� SRVVqGH� SDV� OD� FDSDFLWp
G
DFFHSWHU�GHV�EDQGHV�GH�WDLOOH�PD[LPDOH�pJDOH�j�OD�KDXWHXU�GH�SDJH�ORUVTX
LO�UHoRLW�GHV�SDJHV�j�FRQWHQX�JUDSKLTXH�HQ�SRLQWV�PL[WH
�05&��PL[HG�PDVWHU�FRQWHQW��VHORQ�OD�5HFRPPDQGDWLRQ�7�����/H�UpJODJH�GX�ELW����j�����LQGLTXH�TXH�OH�WHUPLQDO�DSSHOp�SRVVqGH
ELHQ�OD�FDSDFLWp�G
DFFHSWHU�GHV�EDQGHV�GH�WDLOOH�PD[LPDOH�pJDOH�j�OD�KDXWHXU�GH�SDJH�ORUVTX
LO�UHoRLW�GHV�SDJHV�05&��/H�ELW����Q
HVW
YDOLGH�TXH�ORUVTXH�OD�YDOHXU�GHV�ELWV����j����HVW�GLIIpUHQWH�GH�]pUR��!�����'DQV�XQH�WUDPH�'&6��OH�UpJODJH�GX�ELW����j�����LQGLTXH
TXH�OH�WHUPLQDO�DSSHODQW�Q
XWLOLVH�SDV�OHV�EDQGHV�GH�WDLOOH�PD[LPDOH�pJDOH�j�OD�KDXWHXU�GH�SDJH�ORUVTX
LO�pPHW�GHV�SDJHV�j�FRQWHQX
05&��/H�UpJODJH�GX�ELW����j�����LQGLTXH�TXH�OH�WHUPLQDO�DSSHODQW�XWLOLVH�GHV�EDQGHV�GH�WDLOOH�PD[LPDOH�pJDOH�j�OD�KDXWHXU�GH�SDJH
ORUVTX
LO�pPHW�GHV�SDJHV�j�FRQWHQX�05&��/H�ELW����Q
HVW�YDOLGH�TXH�ORUVTXH�OD�YDOHXU�GHV�ELWV����j����HVW�GLIIpUHQWH�GH�]pUR��!����

127(����±�6L� OH�ELW����G
XQH� WUDPH�',6�HVW�PLV�j������FHOD� LQGLTXH�TXH� O
pPHWWHXU�SRVVqGH� OD�FDSDFLWp�G
LQWHUURJDWLRQ�VpOHFWLYH
PXOWLSOH��6L� OH�ELW� ���G
XQH� WUDPH�'7&�HVW�PLV� j� ����� FHOD� LQGLTXH�TXH� OD� VpOHFWLRQ�G
XQ� DXWUH� GRFXPHQW� VH� SRXUVXLYUD� DSUqV� OD
VpOHFWLRQ�HQ�FRXUV��/
pPHWWHXU�QH�SHXW�HQYR\HU� OH�VLJQDO�(26�DSUqV�DYRLU�pPLV� OD�GHUQLqUH�SDJH�GX�GRFXPHQW�HQ�FRXUV�TXH�VL� OH
ELW����GH�OD�WUDPH�'7&�UHoXH�HVW�PLV�j�����

127(� ��� ±� /H� ELW� ��� HVW� XWLOLVp� GDQV� OH� FDGUH� GH� O
$QQH[H� *�7���� �YRLU� *�����7����� HW� GDQV� FHOXL� GH� O
$QQH[H�'�7���
�YRLU�'���7�����

127(����±�/H�ELW����LQGLTXH�O
XWLOLVDWLRQ�GH�OD�PpWKRGH�GH�QpJRFLDWLRQ�VLPSOH��HQ�SKDVH�&��GX�WUDQVIHUW�%)7��WHOOH�TXH�GpILQLH�GDQV
O
$QQH[H�%�7�����4XHOTXHV�H[HPSOHV�DSSURSULpV�VRQW�GRQQpV�GDQV�O
$SSHQGLFH�9�7����

127(����±�/D�FDSDFLWp�GH�QpJRFLDWLRQ�GX�WUDQVIHUW�%)7�VSpFLILpH�SDU�OH�ELW����Q
HVW�YDOLGH�TXH�ORUVTXH�OH�ELW�����WUDQVIHUW�GH�ILFKLHU
ELQDLUH��HVW�PLV�j�����

127(����±�/HV�ELWV����HW����VRQW�UpVHUYpV�SRXU�XWLOLVDWLRQ�IXWXUH�GDQV�OH�FDGUH�GH�O
$QQH[H�'�7����

127(����±�/HV�ELWV����HW����VRQW�UpVHUYpV�SRXU�XWLOLVDWLRQ�IXWXUH�GDQV�OH�FDGUH�GH�O
$QQH[H�(�7����



�� 5HFRPPDQGDWLRQ�7����$PG��������������

�� )LJXUH����V�7���

5HPSODFHU�OH�WH[WH�GX�EDV�GH�OD�ILJXUH�SDU�OH�VXLYDQW�

127(�±�3RXU�OHV�UpFHSWHXUV�PDQXHOV��OD�YDOHXU�GX�WHPSRULVDWHXU�7��SHXW�rWUH�VRLW�GH�����V�±�����VRLW�GH�����V�±������6L�OD�YDOHXU�GH
����V�HVW�XWLOLVpH��HOOH�SHXW�rWUH�UpGXLWH�j�����V�±�����DSUqV�GpWHFWLRQ�G
XQH�UpSRQVH�YDOLGH�DX�SUHPLHU�VLJQDO�',6�

�� 6RXV�SDUDJUDSKHV�����������7����HW�����������7���

0RGLILFDWLRQ�GHV�GpILQLWLRQV�GHV�VLJQDX[�6(3��68%��36$��3:'�HW�6,'

$MRXWHU�OH�WH[WH�VXLYDQW�DX[�SRLQWV��������HW����GX�VRXV�SDUDJUDSKH�����������HW�DX[�SRLQWV����HW����GX�VRXV�SDUDJUDSKH
����������

�&H�VLJQDO�QH�GRLW�rWUH�XWLOLVp�TX
XQH�VHXOH�IRLV�GDQV�FKDTXH�VpTXHQFH�GH�VLJQDOLVDWLRQ��F
HVW�j�GLUH�TXH�OD�FRQFDWpQDWLRQ
GH�VLJQDX[�Q
HVW�SDV�DXWRULVpH��

�� )LJXUH��E�7���

5HPSODFHU�OD�ILJXUH�HW�OH�WH[WH�V
\�UDSSRUWDQW�SDU�FH�TXL�VXLW�

(YpQHPHQW�1� 7pOpFRSLHXU�DSSHODQW 7pOpFRSLHXU�DSSHOp

� /
RSpUDWHXU�GpWHFWH�XQH�WRQDOLWp�GH�QXPpURWDWLRQ�HW
FRPSRVH�OH�QXPpUR�GpVLUp

� /H� WpOpFRSLHXU� GpWHFWH� OD� VRQQHULH� HW� UpSRQG� j
O
DSSHO

� ,O� SHXW� pPHWWUH� HQ� RSWLRQ� XQH� DQQRQFH� YHUEDOH
HQUHJLVWUpH

� (PLVVLRQ�GX�VLJQDO�$16DP

� /
RSpUDWHXU�FRPPXWH�GX�PRGH�WpOpFRSLHXU�HQ�PRGH
OLJQH�� /D� WRQDOLWp� &1*� VHUD� WUDQVPLVH� GXUDQW� OH
WHPSV�GH�WHQWDWLYH�G
pWDEOLVVHPHQW�GH�FRQQH[LRQ

� (PLVVLRQ�GX�VLJQDO�',6

� /H� WpOpFRSLHXU� GpWHFWH� OD� FDSDFLWp� 9��� HW� pPHW� OH
PHQX�&,

� &RPPHQFHPHQW� GH� OD� SURFpGXUH� 7���� GH
O
$QQH[H�)� HQ� FDV� GH� IRQFWLRQQHPHQW� HQ� PRGH
VHPL�GXSOH[� RX� GH� FHOOH� GH� O
$QQH[H� &� HQ� FDV� GH
IRQFWLRQQHPHQW�HQ�PRGH�GXSOH[

&RPPHQFHPHQW� GH� OD� SURFpGXUH� 7���� GH
O
$QQH[H�)� HQ� FDV� GH� IRQFWLRQQHPHQW� HQ� PRGH
VHPL�GXSOH[� RX� GH� FHOOH� GH� O
$QQH[H� &� HQ� FDV� GH
IRQFWLRQQHPHQW�HQ�PRGH�GXSOH[
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7�����������G��

WpOpFRSLHXU�DSSHODQW

QRQWRQDOLWp�GH
QXPpURWDWLRQ
GpWHFWpH"

RXL

FRPSRVLWLRQ
GX�QXPpUR

WRQDOLWp�$16DP
HQWHQGXH

SDVVDJH�HQ�OLJQH

pPLVVLRQ�GH�OD
WRQDOLWp�&1*

pPLVVLRQ�GX
VLJQDO�&,

QRQ

RXL
FDSDFLWp

9���GDQV�OH
VLJQDO�',6"

ODQFHPHQW�GH�OD
SURFpGXUH�VLWXpH�DX
Q°XG�7�GH�O
pWDSH�%

QRQ

RXL

GpWHFWLRQ�GX
VLJQDO�$16DP"

pPLVVLRQ�GX
PHQX�&0

GpFRQQH[LRQ

LQGLFDWLRQ
-0�HQ�PRGH
GXSOH["

QRQ

RXL

SDVVDJH�DX[
SURFpGXUHV�7���
GH�O
$QQH[H�)�HQ
PRGH�VHPL�GXSOH[

SDVVDJH�DX[
SURFpGXUHV�7���
GH�O
$QQH[H�&

RXL

VRQQHULH
GpWHFWpH"

UpSRQVH�j
O
DSSHO

DQQRQFH
HQUHJLVWUpH
HQ�RSWLRQ

HQYRL�GX
VLJQDO�$16DP

QRQ

RXL

GpWHFWLRQ
GX�PHQX�&0"

VXLWH�DX�Q°XG�7
GH�O
pWDSH�%

SDVVDJH�DX[
SURFpGXUHV�7���

GHV�$QQH[HV�)�RX�&

SDVVDJH�DX
Q°XG�5�GH
O
pWDSH�%

QRQ

RXLGpWHFWLRQ�GX
VLJQDO�',6
RX�9���"

WpOpFRSLHXU�DSSHOp

QRQ

GpWHFWLRQ
GX�VLJQDO�&,"

QRQ

RXL

WHPSV
pFRXOp"

RXL

)LJXUH��E�7����±�(WDEOLVVHPHQW�GH�O
DSSHO��PpWKRGH�GH�IRQFWLRQQHPHQW���ELV�E

QRQ
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�� $QQH[H�%�7���

5HPSODFHU�O
$QQH[H�%�SDU�OD�VXLYDQWH�

$QQH[H��%

0HVVDJH�GLDJQRVWLTXH�GH�WUDQVIHUW�GH�ILFKLHUV�ELQDLUHV

%�� ,QWURGXFWLRQ

/D� SUpVHQWH� DQQH[H� GpFULW� OHV� VLJQDX[� HW� OHV� SURFpGXUHV� TXL� GRLYHQW� rWUH� XWLOLVpV� ORUV� GH� O
H[pFXWLRQ� G
RSpUDWLRQV� GH
QpJRFLDWLRQ��HQ�WpOpFRSLH�GX�*URXSH����G
XQH�FDSDFLWp�GH�WUDQVIHUW�GH�ILFKLHUV�ELQDLUHV��%)7��ELQDU\� ILOH� WUDQVIHU���(OOH
GpILQLW� OD� V\QWD[H� HW� O
XWLOLVDWLRQ� GH� OD� WUDPH� GX�PHVVDJH� GLDJQRVWLTXH� GH� ILFKLHU� �)'0�� ILOH� GLDJQRVWLF� PHVVDJH�� HQ
WpOpFRSLH� GX�*URXSH� ��� /HV�PpWKRGHV� GpFULWHV� GRLYHQW� rWUH� DSSOLFDEOHV� ORUV� GH� O
XWLOLVDWLRQ� GX� IRUPDW� GH� WUDQVIHUW� GH
ILFKLHUV�ELQDLUHV�GpILQL�GDQV�OD�5HFRPPDQGDWLRQ�7������/HV�QpJRFLDWLRQV�GH�WUDQVIHUW�%)7�HQ�WpOpFRSLH�GX�*URXSH���RQW
SRXU�REMHW�GH�FRQILUPHU�TXH�OHV�DWWULEXWV�G
XQH�GHPDQGH�GH�WUDQVIHUW�GH�ILFKLHU�VHURQW�DFFHSWDEOHV�SDU�OH�UpFHSWHXU�DYDQW
G
HIIHFWXHU�OH�WUDQVIHUW�SURSUHPHQW�GLW�GHV�GRQQpHV�GH�ILFKLHU�ELQDLUH�

%�� 5pIpUHQFHV�QRUPDWLYHV

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

± 5HFRPPDQGDWLRQ�8,7�7�7�������������)RUPDW�GH�WUDQVIHUW�GH�ILFKLHUV�ELQDLUHV�SRXU�OHV�VHUYLFHV�WpOpPDWLTXHV�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±� 1RWDWLRQ� GH
V\QWD[H�DEVWUDLWH�QXPpUR�XQ��VSpFLILFDWLRQ�GH�OD�QRWDWLRQ�GH�EDVH�

%�� 'pILQLWLRQV

/D�WUDPH�GH�PHVVDJH�GLDJQRVWLTXH�GH�ILFKLHU��)'0�� ILOH�GLDJQRVWLF�PHVVDJH��HVW�XQH�UpSRQVH�IDFXOWDWLYH�j�XQ�PHVVDJH
TXL�SHXW�rWUH�HQYR\pH�SDU�OH�UpFHSWHXU��(OOH�IRXUQLW�j�O
pPHWWHXU�GHV�LQIRUPDWLRQV�GH�GLDJQRVWLF�FRQFHUQDQW�OH�WUDQVIHUW�HQ
FRXUV��/D�VpPDQWLTXH�HW�OD�V\QWD[H�GX�PHVVDJH�)'0�VRQW�GpFULWHV�GDQV�OD�5HFRPPDQGDWLRQ�7�����HW�VRQW�pWHQGXHV�SRXU
XWLOLVDWLRQ�HQ�WpOpFRSLH�GX�*URXSH���GDQV�OH�FDGUH�GH�OD�SUpVHQWH�DQQH[H��YRLU�%��������

%�� 6LJQDX[�HW�FRPSRVDQWHV�SRXU�OHV�RSpUDWLRQV�GH�WUDQVIHUW�GH�ILFKLHU�ELQDLUH��%)7�

%���� 0HVVDJHV�GLDJQRVWLTXHV�HQ�WpOpFRSLH�GX�*URXSH��

/H�PHVVDJH�GLDJQRVWLTXH�GH�WUDQVIHUW�GH�ILFKLHU�SHXW�rWUH�XWLOLVp�DX�FRXUV�GHV�RSpUDWLRQV�GH�WUDQVIHUW�%)7�RX�GDQV�OH�FDGUH
GH�QpJRFLDWLRQV�%)7�DX�FRXUV�GH�OD�SKDVH�&�GH�OD�SURFpGXUH�GH�WpOpFRSLH��/D�V\QWD[H�HW�OHV�SURFpGXUHV�j�XWLOLVHU�GDQV�OHV
PHVVDJHV�GLDJQRVWLTXHV� ORUV�GHV�SURFpGXUHV�GH� WUDQVIHUW�GH� ILFKLHU� HQ� WpOpFRSLH�GX�*URXSH��� VRQW�GpILQLHV� FL�GHVVRXV�
/
XWLOLVDWLRQ�GH�PHVVDJHV�GLDJQRVWLTXHV�DX�FRXUV�GHV�QpJRFLDWLRQV�%)7�GH�OD�SKDVH�&�HVW�GpILQLH�DX�%�������

%���� 8WLOLVDWLRQ�GH�PHVVDJHV�GLDJQRVWLTXHV�DX�FRXUV�GHV�RSpUDWLRQV�GH�WUDQVIHUW�GH�ILFKLHU

/HV� LQIRUPDWLRQV� GLDJQRVWLTXHV� SHXYHQW� VH� FRPSRVHU� G
XQ� RX� GH� SOXVLHXUV�PHVVDJHV��&KDTXH�PHVVDJH� HVW� LQIRUPDWLI�
WUDQVLWRLUH�RX�SHUPDQHQW��8Q�PHVVDJH�LQIRUPDWLI�QH�QpFHVVLWH�SDV�GH�UHSULVH�HW�Q
DIIHFWH�SDV�O
pWDW�DFWXHO�GX�WUDQVIHUW�%)7�
8Q� PHVVDJH� WUDQVLWRLUH� QH� SHXW� SDV� UpDSSDUDvWUH� VL� OD� VpTXHQFH� G
pYpQHPHQWV� HVW� UpSpWpH� PDLV� LPSOLTXH� O
pFKHF� GH
O
H[pFXWLRQ�GX�WUDQVIHUW�%)7�HQ�FRXUV��8Q�PHVVDJH�SHUPDQHQW�HVW�HQYR\p�FKDTXH�IRLV�TXH�OD�VpTXHQFH�G
pYpQHPHQWV�HVW
UpSpWpH��,O�LPSOLTXH�O
pFKHF�GH�O
H[pFXWLRQ�GX�WUDQVIHUW�%)7�HQ�FRXUV�

8Q�PHVVDJH�GLDJQRVWLTXH�SHXW�rWUH�HQYR\p�j�OD�SODFH�G
XQH�WUDPH�GH�FRQILUPDWLRQ�0&)��/H�PHVVDJH�SHXW�rWUH�pPLV�DX
PR\HQ�G
XQH�RX�GH�SOXVLHXUV�WUDPHV�+'/&��6L�SOXVLHXUV�WUDPHV�+'/&�VRQW�XWLOLVpHV��VHXOH�OD�GHUQLqUH�DXUD�VRQ�FKDPS
GH� FRPPDQGH� UpJOp� j� OD� YDOHXU� GH� WUDPH� ILQDOH�� /
LPEULFDWLRQ� GHV� LQIRUPDWLRQV� GLDJQRVWLTXHV� GDQV� XQH� WUDPH� HVW
WRWDOHPHQW�LQGpSHQGDQWH�GHV�OLPLWHV�G
DWWULEXW��&KDTXH�WUDPH�GRLW�FHSHQGDQW�UpSRQGUH�DX[�SUHVFULSWLRQV�GH�WUDQVPLVVLRQ
GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�
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6L�O
pPHWWHXU�UHoRLW�XQ�PHVVDJH�WUDQVLWRLUH�RX�SHUPDQHQW��LO�\�D�OLHX�TX
LO�FRQWU{OH�OD�FRQILJXUDWLRQ�SRXU�OH�ILFKLHU�ELQDLUH
HQ�FRXUV�G
pPLVVLRQ��&H�FRQWU{OH�VH�SRXUVXLYUD�PrPH�VL�TXDWUH�GHPDQGHV�335�VRQW�UHoXHV��pPLVVLRQ�GH�OD�FRPPDQGH�GH
FRQWLQXDWLRQ�&7&��

%���� 6\QWD[H�GX�FKDPS�G
LQIRUPDWLRQ�GH�WpOpFRSLH�DYHF�PHVVDJH�)'0

/D�V\QWD[H�GX�FKDPS�G
LQIRUPDWLRQ�GH�WpOpFRSLH�DYHF�PHVVDJH�)'0�HVW�GpILQLH�DX�%�����

%�� 0RGqOHV�GH�VHUYLFH�SRXU�OHV�QpJRFLDWLRQV�GH�WUDQVIHUW�%)7

/HV�GHX[�PRGqOHV�VXLYDQWV�H[LVWHQW�SRXU�OHV�QpJRFLDWLRQV�GH�WUDQVIHUW�GH�ILFKLHU�ELQDLUH�HQ�WpOpFRSLH�GX�*URXSH���

�� GHPDQGH�GH�WUDQVIHUW�GH�ILFKLHU�

�� LGHQWLILFDWLRQ�GHV�FDSDFLWpV�

6HORQ�O
DSSOLFDWLRQ��OHV�pOpPHQWV�G
XQ�GH�FHV�PRGqOHV�GH�VHUYLFH��RX�GHV�GHX[�PRGqOHV��SHXYHQW�rWUH�XWLOLVpV�DILQ�GH�IDLUH
DERXWLU�XQH�QpJRFLDWLRQ�GH�WUDQVIHUW�%)7��/HV�GHX[�PRGqOHV�GH�VHUYLFH�VRQW�GpILQLV�FL�GHVVRXV�

%���� 'HPDQGH�GH�WUDQVIHUW�GH�ILFKLHU

/RUVTXH� FH� PRGqOH� GH� VHUYLFH� HVW� XWLOLVp�� O
pPHWWHXU� GH� WpOpFRSLH� IRUPXOH� XQH� GHPDQGH� GH� WUDQVIHUW� GH� ILFKLHU� HW� OH
UpFHSWHXU� \� UpSRQG� SDU� XQ� DFFXVp� GH� UpFHSWLRQ� IDYRUDEOH� RX� GpIDYRUDEOH�� 6L� OD� UHTXrWH� LQLWLDOH� Q
HVW� SDV� DFFHSWpH�
O
pPHWWHXU�SHXW�GpFLGHU�GH�IRUPXOHU�GHV�UHTXrWHV�VXSSOpPHQWDLUHV�

%���� ,GHQWLILFDWLRQ�GHV�FDSDFLWpV

'DQV�FH�PRGqOH�GH�VHUYLFH��OH�WpOpFRSLHXU�DSSHOp�LGHQWLILH�VHV�FDSDFLWpV�GH�WUDQVIHUW�GH�ILFKLHU��pYHQWXHOOHPHQW�HQ�GRQQDQW
XQH�OLVWH�GHV�W\SHV�GH�ILFKLHUV�SULV�HQ�FKDUJH��3XLV�O
H[SpGLWHXU�HIIHFWXH�XQH�VpOHFWLRQ�GDQV�OD�OLVWH�GHV�FDSDFLWpV�RIIHUWHV�

%�� 6LJQDX[�HW�FRPSRVDQWHV�SRXU�OHV�QpJRFLDWLRQV�GH�WUDQVIHUW�%)7

,O�HVW�SRVVLEOH�GH�FRQGXLUH�GHV�QpJRFLDWLRQV�GH�WUDQVIHUW�GH�ILFKLHU�ELQDLUH�VRLW�HQ�PRGH�VLPSOH��HQ�SKDVH�&��DX�PR\HQ
GHV� QpJRFLDWLRQV� ',6�'7&�'&6� WUDGLWLRQQHOOHV� RX� HQ� PRGH� pWHQGX� �HQ� SKDVH� %��� DX� PR\HQ� G
XQ� SURWRFROH� GH
QpJRFLDWLRQ� pWHQGX� �SRXU� pWXGH� FRPSOpPHQWDLUH��� /HV� VLJQDX[� HW� UpJODJHV� XWLOLVpV� SRXU� OH� PRGH� VLPSOH� VRQW� GpILQLV
FL�GHVVRXV��/H�PRGH�HQ�SKDVH�%�IHUD�O
REMHW�G
XQH�pWXGH�FRPSOpPHQWDLUH�

%���� 5pJODJHV�GHV�ELWV�GH�WUDPH�',6�'7&

8Q�UpFHSWHXU�GRLW�LQGLTXHU��HQ�PHWWDQW�j�����OH�ELW����GDQV�OD�WUDPH�',6�RX�'7&��V
LO�SUHQG�HQ�FKDUJH�OD�PpWKRGH�VLPSOH
�HQ�SKDVH�&���8Q�pPHWWHXU�SHXW�LQGLTXHU��HQ�DFWLYDQW�OH�ELW����GDQV�OD�WUDPH�'&6��VRQ�LQWHQWLRQ�GH�GRQQHU�VXLWH�j�XQH
GHPDQGH�GH�WUDQVIHUW�GH�ILFKLHU�DX�PR\HQ�GH�OD�PpWKRGH�VLPSOH��HQ�SKDVH�&��

%���� 5pJODJHV�GHV�ELWV�SRXU�OH�SURWRFROH�GH�QpJRFLDWLRQ�pWHQGX

3RXU�pWXGH�FRPSOpPHQWDLUH�

%���� 8WLOLVDWLRQ�GHV�VLJQDX[�GH�WpOpFRSLH�GX�*URXSH���SRXU�OHV�QpJRFLDWLRQV�GH�WUDQVIHUW�%)7

%������ 0pWKRGH�VLPSOH��HQ�SKDVH�&�

/D�PpWKRGH�VLPSOH��HQ�SKDVH�&��SRXU�OHV�QpJRFLDWLRQV�GH�WUDQVIHUW�%)7�SHXW�rWUH�VpOHFWLRQQpH�DX�PR\HQ�GH�OD�PpWKRGH
WUDGLWLRQQHOOH�GH�QpJRFLDWLRQV�SDU�VLJQDX[�',6�'7&��8QH�GHPDQGH�GH�WUDQVIHUW�GH�ILFKLHU�XWLOLVDQW�OD�PpWKRGH�VLPSOH��HQ
SKDVH�&��HVW�VRXPLVH�SDU�SUpVHQWDWLRQ�GHV�GRQQpHV�GH�QpJRFLDWLRQ�%)7�j�O
LQWpULHXU�GHV�WUDPHV�GH�GRQQpHV�GH�WpOpFRSLH
FRGpHV�TXL�VRQW�GLVSRQLEOHV�HQ�PRGH�GH�FRUUHFWLRQ�G
HUUHXUV�GDQV�OH�*URXSH����/H�VLJQDO�0&)��FRQILUPDWLRQ�GH�PHVVDJH�
HVW�XWLOLVp�SRXU�DFFHSWHU� OD�GHPDQGH�GH� ILFKLHU� HW� OH�PHVVDJH�GLDJQRVWLTXH�GH� ILFKLHU� �)'0��HVW�XWLOLVp�SRXU� UHMHWHU� OD
GHPDQGH�GH�ILFKLHU��/D�V\QWD[H�GX�FKDPS�),)�GX�VLJQDO�)'0�SRXU�OD�WpOpFRSLH�GX�*URXSH���HVW�GpILQLH�DX�%�������

%������ 0pWKRGH�pWHQGXH��HQ�SKDVH�%�

3RXU�pWXGH�FRPSOpPHQWDLUH�
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%�� 3URFpGXUHV�SRXU�OHV�QpJRFLDWLRQV�%)7

%���� 'HPDQGH�GH�WUDQVIHUW�GH�ILFKLHU

%������ 0pWKRGH�GH�SKDVH�&

8Q�UpFHSWHXU�GRLW�LQGLTXHU�TX
LO�SUHQG�HQ�FKDUJH�OD�PpWKRGH�GH�SKDVH�&�HQ�PHWWDQW�j�����OH�ELW����GDQV�OD�WUDPH�',6�RX
'7&��8Q�pPHWWHXU�SHXW�LQGLTXHU�VRQ�LQWHQWLRQ�GH�GRQQHU�VXLWH�j�XQH�GHPDQGH�GH�WUDQVIHUW�GH�ILFKLHU�SDU�OD�PpWKRGH�GH
SKDVH�&�HQ�DFWLYDQW�OH�ELW����GDQV�OD�WUDPH�'&6�

%������ 0pWKRGH�GH�SKDVH�%

3RXU�pWXGH�FRPSOpPHQWDLUH�

%���� ,GHQWLILFDWLRQ�GHV�FDSDFLWpV

3RXU�pWXGH�FRPSOpPHQWDLUH�

%���� 5pSRQVH�j�OD�GHPDQGH�GH�WUDQVIHUW�GH�ILFKLHU�ELQDLUH

%������ 0pWKRGH�VLPSOH��HQ�SKDVH�&�

/H�UpFHSWHXU�LQGLTXH�O
DFFHSWDWLRQ�GH�OD�GHPDQGH�GH�WUDQVIHUW�GH�ILFKLHU�HQ�HQYR\DQW�XQ�VLJQDO�0&)��/H�UpFHSWHXU�SHXW
UHMHWHU� XQH� GHPDQGH� GH� WUDQVIHUW� GH� ILFKLHU� HQ� HQYR\DQW� XQ� VLJQDO� )'0� FRQWHQDQW� XQ� FRGH� GH�PHVVDJH� GLDJQRVWLTXH
7�����LQGLTXDQW�OD�FDXVH�GX�UHMHW��6XU�RSWLRQ��OH�UpFHSWHXU�SHXW�UHQYR\HU�OHV�pWLTXHWWHV�HW�YDOHXUV�7�����TXL�QH�VRQW�SDV
DFFHSWpHV��GDQV�OH�FDGUH�GHV�LQIRUPDWLRQV�GLDJQRVWLTXHV�GX�PHVVDJH�)'0�

%������ 0pWKRGH�pWHQGXH��HQ�SKDVH�%�

3RXU�pWXGH�FRPSOpPHQWDLUH�

%�� 3UpVHQWDWLRQ�GHV�GRQQpHV�GH�QpJRFLDWLRQ�%)7

/H�SUpVHQW�VRXV�SDUDJUDSKH�FRQWLHQW� OHV�UqJOHV�GH�SUpVHQWDWLRQ�GHV�GRQQpHV� �%)7�DX�FRXUV�GHV�QpJRFLDWLRQV�%)7�DLQVL
TXH�OD�V\QWD[H�GHV�VLJQDX[�DVVRFLpV�

%���� 'HPDQGH�GH�WUDQVIHUW�GH�ILFKLHU�ELQDLUH

3RXU�XQH�GHPDQGH�GH�WUDQVIHUW�GH�ILFKLHU�ELQDLUH��OH�FRGDJH�$61���FRPSOHW�SRXU�XQ�PHVVDJH�GH�W\SH�%,1$5<�'$7$
GRLW�rWUH�XWLOLVp�FRPPH�GpILQL�GDQV�OD�5HFRPPDQGDWLRQ�7������/
HQVHPEOH�RX�XQ�VRXV�HQVHPEOH�GHV�pWLTXHWWHV�SHXW�rWUH
SUpVHQWp�DX�FRXUV�GH�OD�GHPDQGH��/
pWLTXHWWH��OD�ORQJXHXU�HW�OD�YDOHXU�GX�FRQWHQX�GHV�GRQQpHV�SHXYHQW�rWUH�RPLVHV��6HXO
OH�FRGDJH�GH�ORQJXHXU�GpILQLH�GRLW�rWUH�XWLOLVp�

%������ 'HPDQGH�GH�WUDQVIHUW�GH�ILFKLHU�SDU�OD�PpWKRGH�GH�SKDVH�&

6\QWD[H�GH�GHPDQGH�GH�WUDQVIHUW�GH�ILFKLHU�SDU�OD�PpWKRGH�GH�SKDVH�&�

3KDVH�&�6LJQDO��� ��7�����%LQDU\�'DWD�0HVVDJH!

%������ 'HPDQGH�GH�WUDQVIHUW�GH�ILFKLHU�SDU�OD�PpWKRGH�GH�SKDVH�%

3RXU�pWXGH�FRPSOpPHQWDLUH�

%���� 5pSRQVH�j�XQH�GHPDQGH�GH�WUDQVIHUW�GH�ILFKLHU�ELQDLUH

3RXU�XQH�UpSRQVH�j�XQH�GHPDQGH�GH�WUDQVIHUW�GH�ILFKLHU�ELQDLUH��OHV�UqJOHV�GH�SUpVHQWDWLRQ�VXLYDQWHV�V
DSSOLTXHQW�

�� VHXO�OH�FRGDJH�GH�ORQJXHXU�GpILQLH�HVW�DXWRULVp�

�� VL� GH� PXOWLSOHV� pWLTXHWWHV� GRLYHQW� rWUH� UHQYR\pHV�� XWLOLVHU� OH� FRGDJH� GH� W\SH� �,03/,&,7� 6(48(1&(� 2)
6(48(1&(��

�� VL� XQH� VHXOH� pWLTXHWWH� GRLW� rWUH� UHQYR\pH�� QH�SUpVHQWHU� TXH� OD� V\QWD[H�$61���SRXU� FHWWH� pWLTXHWWH� �HW� OHV� GRQQpHV
FRUUHVSRQGDQWHV��VHORQ�OH�FDV��

%������ 5pSRQVH�j�XQH�GHPDQGH�GH�WUDQVIHUW�%)7�SDU�OD�PpWKRGH�GH�SKDVH�&

6LJQDX[�GH�OD�PpWKRGH�GH�SKDVH�&��)'0��0&)�
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3RXU�pWXGH�FRPSOpPHQWDLUH�

%���� /LVWH�GH�FDSDFLWpV

3RXU�SUpVHQWHU�OHV�OLVWHV�GH�FDSDFLWpV�G
XQ�PrPH�DWWULEXW��XWLOLVHU�OD�V\QWD[H�GX�W\SH��2)��GH�OD�QRWDWLRQ�$61����VXLYLH�GH
OD�OLVWH�GHV�pWLTXHWWHV�HW�GHV�YDOHXUV��/D�UqJOH�VXLYDQWH�V
DSSOLTXH�

± VHXO�OH�FRGDJH�GH�ORQJXHXU�GpILQLH�HVW�DXWRULVp�

%������ 6\QWD[H�SRXU�OD�OLVWH�GH�FDSDFLWpV�HQ�WHUPHV�GH�W\SHV�GH�ILFKLHU
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3RXU�pWXGH�FRPSOpPHQWDLUH�

�� 6RXV�SDUDJUDSKH�+���������7�����$PG���

0RGLILHU�OH�VRXV�SDUDJUDSKH�FRPPH�VXLW�

+�������� 5HODWLRQ�HQWUH�OH�FRGDJH�GHV�),)�HW�OD�VWUXFWXUH�GDQV�OHV�WUDPHV�+'/&

/D�VWUXFWXUDWLRQ�HQ�VXSHUpWLTXHWWHV��pWLTXHWWHV�HW�SDUDPqWUHV�GpFULWH�FL�GHVVXV�HVW�LQGpSHQGDQWH�GH�OD�VWUXFWXUH�GHV�WUDPHV
+'/&�GpFULWH� DX�+��������/D� VpULH�G
RFWHWV�TXL� FRQVWLWXH� OD� VpTXHQFH�GHV� VXSHUpWLTXHWWHV�� pWLTXHWWHV�HW�GHV�SDUDPqWUHV
FRUUHVSRQGDQWV�HVW�LQVpUpH�HQ�RUGUH�GDQV�OHV�),)�GHV�WUDPHV�+'/&��HQ�UHPSOLVVDQW�G
DERUG�OH�),)�GH�OD�SUHPLqUH�WUDPH
�WUDPH������SXLV�OH�),)�GH�OD�VHFRQGH�WUDPH��WUDPH������HW�DLQVL�GH�VXLWH�

2FWHW &RQWHQX 3UHVFULSWLRQV
2EVHUYDWLRQV

FRPSOpPHQWDLUHV

3UHPLHU &RGH�GH�GLDJQRVWLF 2EOLJDWRLUH 9DOHXUV�GpILQLHV�GDQV�OH
7DEOHDX�%���7����

'HX[LqPH 1XPpUR�GH�WUDPH )DFXOWDWLI 3RXU�DXWRULVHU�GHV�UpSRQVHV
SDU�WUDPHV�PXOWLSOHV

2FWHWV�DGGLWLRQQHOV ,QIRUPDWLRQV�GLDJQRVWLTXHV )DFXOWDWLI 6WUXFWXUH�SRXU�OHV�GRQQpHV
7�����UHMHWpHV
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WHUPLQDO�DSSHOp��pPHWWHXU�WHUPLQDO�DSSHODQW��UpFHSWHXU�

127(L�L±L/H�UpFHSWHXU�PHW�j�����OH�ELW����GDQV�OD�WUDPH�'7&�SRXU�LQGLTXHU�TXH�OD�VpOHFWLRQ�G
XQ�DXWUH�
GRFXPHQW�FRQWLQXH�DSUqV�OH�GRFXPHQW�HQ�FRXUV�

127(L�L±L/
pPHWWHXU�HQYRLH�DX�UpFHSWHXU�OH�VLJQDO�(26�SRXU�LQGLTXHU�OD�ILQ�G
XQ�GRFXPHQW�

127(L�L±L/H�UpFHSWHXU�PHW�j�����OH�ELW����GDQV�OD�WUDPH�'7&�SRXU�LQGLTXHU�TX
DXFXQH�VpOHFWLRQ�G
DXWUH�
GRFXPHQW�QH�FRQWLQXH�DSUqV�OH�GRFXPHQW�HQ�FRXUV�

127(L�L±L/
pPHWWHXU�HQYRLH�DX�UpFHSWHXU�OH�VLJQDO�(23�SRXU�LQGLTXHU�OD�ILQ�GX�GRFXPHQW�HQ�FRXUV�HW�GH�
OD�FRPPXQLFDWLRQ�

127(L�L±L&KDTXH�FKDPS�),)�GHV�VLJQDX[�3:'�HW�6(3�SHXW�rWUH�GLIIpUHQW�

127(L�L±L/
pPHWWHXU� SHXW� HQYR\HU� OH� VLJQDO� (20� SRXU� LQGLTXHU� OD� ILQ� G
XQH� SDJH� FRPSOqWH�
G
LQIRUPDWLRQV�WpOpFRSLpHV�HW�UHYHQLU�DX�GpEXW�GH�OD�SKDVH�%��

)LJXUH�,9����7���
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D� 0RGLILHU�OH�VRXV�SDUDJUDSKH�9���FRPPH�VXLW�

9�� 'HVFULSWLRQ�GX�SURWRFROH�GH�WUDQVIHUW�GH�ILFKLHU�%)7

/HV�WpOpFRSLHXUV�GX�*URXSH���TXL�XWLOLVHQW�%)7�VRQW�FDSDEOHV�G
pPHWWUH�HW�GH�UHFHYRLU�GHV�PHVVDJHV�GH�WpOpFRSLH�HW�GHV
ILFKLHUV� ELQDLUHV� GH� GRQQpHV� ORUV� GH� O
pWDEOLVVHPHQW� G
XQH� PrPH� FRPPXQLFDWLRQ�� 3RXU� FHOD�� LOV� XWLOLVHQW� OH� PRGH� GH
FRUUHFWLRQ� G
HUUHXUV� �(&0�� HW� HQYRLHQW� OHV� GRQQpHV� ELQDLUHV� FRPPH� O
pTXLYDOHQW� ORJLTXH� G
XQ�PHVVDJH� GH� WpOpFRSLH� j
FRUUHFWLRQ�G
HUUHXUV�

/
RSWLRQ�%)7�HVW�ODQFpH�DX�PR\HQ�G
XQ�ELW�GH�FDSDFLWp�GDQV�OD�WUDPH�',6�'7&��/H�ELW����VSpFLILH�HQ�HIIHW�OHV�FDSDFLWpV
VXSSOpPHQWDLUHV�QpFHVVDLUHV�DX�%)7�

3RXU�IRUPHU�OHV�GRQQpHV�GH�ILFKLHU�ELQDLUH�j�JUDQGH�YLWHVVH��RQ�XWLOLVH�OHV�UqJOHV�GH�FRGDJH�GH�OD�5HFRPPDQGDWLRQ�7�����
TXL�VSpFLILHQW�OHV�PRGDOLWpV�GH�FRGDJH�GH�O
HQVHPEOH�G
DWWULEXWV�VRXV�IRUPH�G
XQH�VpTXHQFH�G
RFWHWV��&HV�GRQQpHV�ELQDLUHV
VRQW�DORUV�WUDQVPLVHV�VXU�OH�FDQDO�GH�GRQQpHV�j�JUDQG�GpELW�DYHF�(&0�

E� $MRXWHU�OH�QRXYHDX�VRXV�SDUDJUDSKH�9���VXLYDQW�

9�� 1pJRFLDWLRQ�VLPSOH�GX�WUDQVIHUW�%)7�SDU�OD�PpWKRGH�GH�SKDVH�&

'HV�H[HPSOHV�GH�VHVVLRQ�VRQW�SUpVHQWpV�SRXU�OD�PpWKRGH�VLPSOH��HQ�SKDVH�&��GH�WUDQVIHUW�%)7��/HV�H[HPSOHV�FL�GHVVRXV
VRQW�IRQGpV�VXU�GHV�RUJDQLJUDPPHV�HW�Q
RQW�TX
XQH�YDOHXU�GRFXPHQWDLUH�HW�LQVWUXFWLYH��,OV�QH�GRLYHQW�SDV�rWUH�LQWHUSUpWpV
FRPPH�pWDEOLVVDQW�RX�OLPLWDQW�OH�SURWRFROH�

9���� ([HPSOHV�UHODWLIV�DX�FDV�D��GX�VRXV�SDUDJUDSKH�9��

9������ 8Q�ILFKLHU�pPLV�HVW�DFFHSWDEOH�SDU�XQ�UpFHSWHXU�

7�����������G��

HQYRL�GH�O
HQ�WrWH�HW�GX�FRUSV
OH�ILFKLHU�HVW�DFFHSWDEOH

H[SpGLWHXU UpFHSWHXU

)LJXUH�9���7����±�)LFKLHU�pPLV�DFFHSWDEOH�SDU�XQ�UpFHSWHXU
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8Q�H[SpGLWHXU�pPHW�O
HQ�WrWH�HW� OH�FRUSV�GX�ILFKLHU�VRXV�OD�IRUPH�GH�OD�SUHPLqUH�SDJH�(&0���/H�VLJQDO�336�18//�HVW
pPLV�V
LO�\�D�SOXV�G
XQH�SDJH�(&0�GH�GRQQpHV���'qV�TX
XQ�UpFHSWHXU�UHFRQQDvW�TXH�OH�ILFKLHU�HVW�DFFHSWDEOH�G
DSUqV�VRQ
HQ�WrWH��LO�HQYRLH�OD�FRQILUPDWLRQ�0&)�
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XQ�UpFHSWHXU�UHFRQQDvW
TXH� OH� ILFKLHU� Q
HVW� SDV� DFFHSWDEOH� G
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HQ�WrWH�HW� OH�FRUSV�GX�ILFKLHU� WUDLWp
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9������ 8Q�ILFKLHU�WUDQVPLV�Q
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TXH�FH� ILFKLHU�Q
HVW�SDV�DFFHSWDEOH�G
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O
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8Q�H[SpGLWHXU�pPHW� O
HQ�WrWH�GX�ILFKLHU�VRXV� OD� IRUPH�GH� OD�SUHPLqUH�SDJH�(&0��'qV�TX
XQ� UpFHSWHXU� UHFRQQDvW�TXH� OH
ILFKLHU� Q
HVW� SDV� DFFHSWDEOH� G
DSUqV� VRQ� HQ�WrWH�� LO� pPHW� OH� PHVVDJH� )'0� HW� VLJQDOH� FH� PHVVDJH� GLDJQRVWLTXH� j
O
H[SpGLWHXU��&HOXL�FL�WUDLWH�OH�ILFKLHU�G
DSUqV�OH�FRQWHQX�GX�PHVVDJH�)'0�HW�pPHW�O
HQ�WrWH�GX�ILFKLHU�WUDLWp�VRXV�OD�IRUPH
GH�OD�SDJH�(&0�VXLYDQWH��/H�UpFHSWHXU�HQYRLH�OD�FRQILUPDWLRQ�0&)�HW�O
H[SpGLWHXU�HQYRLH�OH�FRUSV�GX�ILFKLHU�WUDLWp�VRXV
OD�IRUPH�GH�OD�SDJH�(&0�VXLYDQWH�
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6pULH�$ 2UJDQLVDWLRQ�GX�WUDYDLO�GH�O
8,7�7

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

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

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

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

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

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

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

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

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

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

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

6pULH�0 5*7�HW�PDLQWHQDQFH�GHV�UpVHDX[��V\VWqPHV�GH�WUDQVPLVVLRQ��GH�WpOpJUDSKLH��GH�WpOpFRSLH�
FLUFXLWV�WpOpSKRQLTXHV�HW�FLUFXLWV�ORXpV�LQWHUQDWLRQDX[

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

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

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

6pULH�4 &RPPXWDWLRQ�HW�VLJQDOLVDWLRQ

6pULH�5 7UDQVPLVVLRQ�WpOpJUDSKLTXH

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

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

6pULH�8 &RPPXWDWLRQ�WpOpJUDSKLTXH

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

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

6pULH�< ,QIUDVWUXFWXUH�PRQGLDOH�GH�O
LQIRUPDWLRQ

6pULH�= /DQJDJHV�GH�SURJUDPPDWLRQ

�������
,PSULPp�HQ�6XLVVH

*HQqYH������
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