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

81,21��,17(51$7,21$/(��'(6��7e/e&20081,&$7,216

8,7�7 ;����
6(&7(85��'(��/$��1250$/,6$7,21
'(6��7e/e&20081,&$7,216
'(��/
8,7

�������

5e6($8;��3285��'211e(6��(7��&20081,&$7,21
(175(��6<67Ê0(6��289(576

,17(5&211(;,21��'(6��6<67Ê0(6��289(576��±
,'(17,),&$7,21��'(6��35272&2/(6

7(&+12/2*,(6��'(��/
,1)250$7,21��±
,'(17,),&$7,21��'(6��35272&2/(6
'$16��/$��&28&+(��5e6($8

5HFRPPDQGDWLRQ��8,7�7��;����
�$QWpULHXUHPHQW��©5HFRPPDQGDWLRQ��GX��&&,77ª�





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

$9$17�352326

/
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�� $X� VHLQ� GH� O
8,7�7�� TXL� HVW� O
HQWLWp� TXL� pWDEOLW� OHV� QRUPHV� PRQGLDOHV� �5HFRPPDQGDWLRQV�� VXU� OHV� WpOpFRP�
PXQLFDWLRQV�� SDUWLFLSHQW� TXHOTXH� ���� SD\V�PHPEUHV�� ��� H[SORLWDWLRQV� GH� WpOpFRPPXQLFDWLRQV� UHFRQQXHV�� ���� RUJDQL�
VDWLRQV�VFLHQWLILTXHV�HW�LQGXVWULHOOHV�HW����RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�

/
DSSUREDWLRQ� GHV� 5HFRPPDQGDWLRQV� SDU� OHV� 0HPEUHV� GH� O
8,7�7� V
HIIHFWXH� VHORQ� OD� SURFpGXUH� GpILQLH� GDQV� OD
5pVROXWLRQ�QR� �� GH� OD� &RQIpUHQFH�PRQGLDOH� GH� QRUPDOLVDWLRQ� GHV� WpOpFRPPXQLFDWLRQV� �&017��� �+HOVLQNL�� ������� 'H
SOXV�� OD� &017�� TXL� VH� UpXQLW� WRXV� OHV� TXDWUH� DQV�� DSSURXYH� OHV� 5HFRPPDQGDWLRQV� TXL� OXL� VRQW� VRXPLVHV� HW� pWDEOLW� OH
SURJUDPPH�G
pWXGHV�SRXU�OD�SpULRGH�VXLYDQWH�

'DQV� FHUWDLQV� VHFWHXUV� GH� OD� WHFKQRORJLH� GH� O
LQIRUPDWLRQ� TXL� FRUUHVSRQGHQW� j� OD� VSKqUH� GH� FRPSpWHQFH� GH� O
8,7�7�
OHV�QRUPHV� QpFHVVDLUHV� VH� SUpSDUHQW� HQ� FROODERUDWLRQ� DYHF� O
,62� HW� OD�&(,�� /H� WH[WH� GH� OD�5HFRPPDQGDWLRQ�;����� GH
O
8,7�7� D� pWp� DSSURXYp� OH� ��� QRYHPEUH� ������ 6RQ� WH[WH� HVW� SXEOLp�� VRXV� IRUPH� LGHQWLTXH�� FRPPH� 1RUPH� LQWHUQD�
WLRQDOH�,62�&(,�75������
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'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�

��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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��� 5HFRPPDQGDWLRQV�_�1RUPHV�LQWHUQDWLRQDOHV�LGHQWLTXHV ���������������������������������������������������������������������� �
��� 3DLUHV�GH�5HFRPPDQGDWLRQV�_�1RUPHV�LQWHUQDWLRQDOHV�pTXLYDOHQWHV�SDU�OHXU�FRQWHQX�WHFKQLTXH�������� �
��� $XWUHV�UpIpUHQFHV��������������������������������������������������������������������������������������������������������������������������������� �
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� ,GHQWLILFDWHXU�GH�SURWRFROH�LQLWLDO��,3,� ����������������������������������������������������������������������������������������������������������� �
��� *pQpUDOLWpV������������������������������������������������������������������������������������������������������������������������������������������� �
��� 6WUXFWXUH�G
DWWULEXWLRQ �������������������������������������������������������������������������������������������������������������������������� �
��� 9DOHXUV�DWWULEXpHV�j�O
LGHQWLILFDWHXU�,3, ����������������������������������������������������������������������������������������������� �

� ,GHQWLILFDWHXU�GH�SURWRFROH�VXEVpTXHQW��63,��������������������������������������������������������������������������������������������������� �
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��� 9DOHXUV�DWWULEXpHV�j�O
LGHQWLILFDWHXU�63, ���������������������������������������������������������������������������������������������� �
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LL 5HF��8,7�7�;�����������)�������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

5pVXPp

/D�SUpVHQWH�5HFRPPDQGDWLRQ�_�5DSSRUW�WHFKQLTXH�GpFULW�XQ�PR\HQ�TXL�SHUPHW�G
LGHQWLILHU�OHV�SURWRFROHV�DX�QLYHDX�GH�OD
FRXFKH�5pVHDX��(Q�RXWUH��HOOH��LO��IRXUQLW�XQ�WDEOHDX�GHV�YDOHXUV�TXL�RQW�pWp�DWWULEXpHV�DX[�LGHQWLILFDWHXUV�GH�SURWRFROH�

,QWURGXFWLRQ

/
LGHQWLILFDWLRQ�GH�SURWRFROHV�SDU�GHV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�XQH�SDUWLH�XQLIRUPH�GH�O
LQIRUPDWLRQ�GH�FRPPDQGH�GH
SURWRFROH�UpSRQG�j�GHX[�REMHFWLIV�

D� SHUPHWWUH�j�XQH�HQWLWp�GH�YpULILHU�TXH�OH�W\SH�GX�SURWRFROH�UHoX�FRUUHVSRQG�j�FHOXL�TXL�HVW�SUpYX�

E� SHUPHWWUH� j� XQH� HQWLWp� GH� GLIIpUHQFLHU� XQ� SURWRFROH� SDUPL� GLIIpUHQWV� SURWRFROHV� �26,� HW� QRQ�26,�� TXL
SHXYHQW�FRH[LVWHU�GDQV�XQ�HQYLURQQHPHQW�FRPPXQ�

/D� SUpVHQWH� 5HFRPPDQGDWLRQ� _� 5DSSRUW� WHFKQLTXH� FRQWLHQW� XQH� GHVFULSWLRQ� GHV� PR\HQV� SHUPHWWDQW� G
LGHQWLILHU� OHV
SURWRFROHV�HW�GH�GpWHUPLQHU�O
HQGURLW�GDQV�OH�SURWRFROH�R��VH�WURXYHQW�OHV�LQIRUPDWLRQV�G
LGHQWLILFDWLRQ�GX�SURWRFROH��HOOH
�LO�� GRQQH� DXVVL� OHV� YDOHXUV� GHV� LGHQWLILFDWHXUV� GH�SURWRFROH� TXL� RQW� pWp� XWLOLVpHV� SDU� O
8,7�7�� SDU� O
,62�&(,� HW� SDU� OHV
DXWUHV�RUJDQLVPHV��/D�SUpVHQWH�5HFRPPDQGDWLRQ�_�5DSSRUW�WHFKQLTXH�QH�YLVH�SDV�j�GpILQLU�GHV�SULQFLSHV�DUFKLWHFWXUDX[
JpQpUDX[�DSSOLFDEOHV�DX[�IRQFWLRQV�G
LGHQWLILFDWLRQ�GHV�SURWRFROHV��HOOH��LO��QH�GRQQH�SDV�QRQ�SOXV�G
DYLV�VXU�OH�IDLW�TX
XQ
SURWRFROH�SXLVVH�DYRLU�SOXVLHXUV�YDOHXUV�G
LGHQWLILFDWHXU�GH�SURWRFROH�

/HV�IXWXUV�SURWRFROHV�TXL�VHURQW�FRQoXV�FRQIRUPpPHQW�j�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�5DSSRUW�WHFKQLTXH�LQWpJUHURQW�XQ
LGHQWLILFDWHXU�GH�SURWRFROH�GRQW�OD�RX�OHV�YDOHXUV�SRXUURQW�rWUH�FKRLVLHV�HQ�WRXWH�FRQQDLVVDQFH�GH�FDXVH�
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� 'RPDLQH�G
DSSOLFDWLRQ

/D�SUpVHQWH�5HFRPPDQGDWLRQ�_�5DSSRUW�WHFKQLTXH�FRQWLHQW�

D� OD�GHVFULSWLRQ�G
XQ�PR\HQ�G
LGHQWLILFDWLRQ�G
XQ�SURWRFROH�

E� XQH�GHVFULSWLRQ�GX�IRUPDW�GHV�LGHQWLILFDWHXUV�GH�SURWRFROH�DLQVL�TXH�OHV�SODJHV�GH�YDOHXUV�DWWULEXDEOHV�j�FHV
LGHQWLILFDWHXUV�SDU�O
8,7�7��O
,62�&(,�HW�OHV�DXWUHV�RUJDQLVPHV�

F� XQ�WDEOHDX�GHV�YDOHXUV�DWWULEXpHV�DX[�LGHQWLILFDWHXUV�GH�SURWRFROH�XWLOLVpV�SDU�OHV�SURWRFROHV�GH�OD�FRXFKH
5pVHDX� 26,� HW� SDU� OHV� SURWRFROHV� QRQ� 26,� RFFXSDQW� XQH� SRVLWLRQ� DQDORJXH�� (Q� SDUWLFXOLHU�� VHXOV� VRQW
FRQFHUQpV�OHV�SURWRFROHV�GRQW�O
LQIRUPDWLRQ�GH�FRPPDQGH�GH�SURWRFROH�FRPPHQFH�GDQV�O
RFWHW���GH�O
XQLWp
GH�GRQQpHV�SURWRFRODLUHV�

G� OH� WDEOHDX� GHV� YDOHXUV� XWLOLVpHV� SRXU� O
LQIRUPDWLRQ� GH� FRPPDQGH� GH� SURWRFROH� GDQV� OHV� SURWRFROHV
QRQ�FRXFKH� 5pVHDX� ORUVTX
HOOHV� RQW� GHV� FRQVpTXHQFHV� VXU� O
LGHQWLILFDWLRQ� GHV� SURWRFROHV� GH� FRXFKH
5pVHDX�

/D�SUpVHQWH�5HFRPPDQGDWLRQ�_�5DSSRUW�WHFKQLTXH�SHUPHW�

D� G
LGHQWLILHU� OHV� SURWRFROHV� GH� FRXFKH� 5pVHDX� QRUPDOLVpV� VXU� OH� SODQ� LQWHUQDWLRQDO� TXL� IRQFWLRQQHQW
GLUHFWHPHQW�DX�GHVVXV�GX�VHUYLFH�OLDLVRQ�GH�GRQQpHV�

E� G
LGHQWLILHU�OHV�SURWRFROHV�DVVRFLpV�DX[�SURWRFROHV�GH�OD�FRXFKH�5pVHDX�QRUPDOLVpV�VXU�OH�SODQ�LQWHUQDWLRQDO
TXL�IRQFWLRQQHQW�GLUHFWHPHQW�DX�GHVVXV�GX�VHUYLFH�OLDLVRQ�GH�GRQQpHV�

F� GH�GLVWLQJXHU�OHV�SURWRFROHV�GH�OD�FRXFKH�5pVHDX�QRUPDOLVpV�VXU�OH�SODQ�LQWHUQDWLRQDO�GHV�DXWUHV�SURWRFROHV
QRUPDOLVpV�VXU�OH�SODQ�LQWHUQDWLRQDO�TXL�VRQW�XWLOLVpV�HQ�DVVRFLDWLRQ�DYHF�OHV�SURWRFROHV�GH�FRXFKH�5pVHDX
QRUPDOLVpV�VXU�OH�SODQ�LQWHUQDWLRQDO�

/D�SUpVHQWH�5HFRPPDQGDWLRQ�_�5DSSRUW�WHFKQLTXH�D�pWp�pWDEOL�H��j�O
LQWHQWLRQ�GHV�&RPPLVVLRQV�G
pWXGHV�GH�O
8,7�7��GHV
&RPLWpV� WHFKQLTXHV� GH� O
,62�&(,� HW� GHV� DXWUHV� RUJDQLVPHV� LQWpUHVVpV� TXL� SRXUURQW� DSSOLTXHU� OHV� SULQFLSHV� H[SRVpV� j
O
DUWLFOH����UHWHQLU�XQH�YDOHXU�LQXWLOLVpH�RX�GHV�YDOHXUV�SULVHV�SDUPL�FHOOHV�TXL�VRQW�DXWRULVpHV�GDQV�OHV�DUWLFOHV���RX���VHORQ
OH� FDV�� $ILQ� GH� SRXYRLU� PRGLILHU� HQ� FRQVpTXHQFH� OD� SUpVHQWH� 5HFRPPDQGDWLRQ� _� 5DSSRUW� WHFKQLTXH�� OD� &RPPLVVLRQ
G
pWXGHV���GH�O
8,7�7�RX�O
,62�&(,�-7&���6&��GHYURQW�rWUH�LQIRUPpV�GX�FKRL[�GHV�YDOHXUV�HW�GH�OHXU�XWLOLVDWLRQ�

� 5pIpUHQFHV

/HV�5HFRPPDQGDWLRQV�HW�1RUPHV�LQWHUQDWLRQDOHV�VXLYDQWHV�FRQWLHQQHQW�GHV�GLVSRVLWLRQV�TXL��SDU�VXLWH�GH�OD�UpIpUHQFH�TXL
\�HVW�IDLWH��FRQVWLWXHQW�GHV�GLVSRVLWLRQV�YDODEOHV�SRXU�OD�SUpVHQWH�5HFRPPDQGDWLRQ�|�5DSSRUW�WHFKQLTXH��$X�PRPHQW�GH�OD
SXEOLFDWLRQ��OHV�pGLWLRQV�LQGLTXpHV�pWDLHQW�HQ�YLJXHXU��7RXWHV�5HFRPPDQGDWLRQV�HW�1RUPHV�VRQW�VXMHWWHV�j�UpYLVLRQ�HW�OHV
SDUWLHV�SUHQDQWHV�DX[�DFFRUGV�IRQGpV�VXU�OD�SUpVHQWH�5HFRPPDQGDWLRQ� |�5DSSRUW�WHFKQLTXH�VRQW�LQYLWpHV�j�UHFKHUFKHU�OD
SRVVLELOLWp�G
DSSOLTXHU�OHV�pGLWLRQV�OHV�SOXV�UpFHQWHV�GHV�5HFRPPDQGDWLRQV�HW�1RUPHV�LQGLTXpHV�FL�DSUqV��/HV�PHPEUHV
GH� OD�&(,�HW�GH� O
,62�SRVVqGHQW� OH� UHJLVWUH�GHV�1RUPHV� LQWHUQDWLRQDOHV�HQ�YLJXHXU��/H�%XUHDX�GH� OD�QRUPDOLVDWLRQ�GHV
WpOpFRPPXQLFDWLRQV�GH�O
8,7�WLHQW�j�MRXU�XQH�OLVWH�GHV�5HFRPPDQGDWLRQV�GH�O
8,7�7�HQ�YLJXHXU�
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� 5HF��8,7�7�;�����������)�������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

��� 5HFRPPDQGDWLRQV�_�1RUPHV�LQWHUQDWLRQDOHV�LGHQWLTXHV

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�±�0RGqOH�GH�UpIpUHQFH�GH�EDVH��OH�PRGqOH�GH�UpIpUHQFH�GH�EDVH�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±
3URWRFROH�DVVXUDQW�OH�VHUYLFH�UpVHDX�HQ�PRGH�VDQV�FRQQH[LRQ�GH�O
LQWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�
VSpFLILFDWLRQ�GX�SURWRFROH�

± 5HFRPPDQGDWLRQ�8,7�7�;������������_�,62�&(,�������������7HFKQRORJLHV�GH�O
LQIRUPDWLRQ�±�3URWRFROH
GH�VpFXULWp�GH�OD�FRXFKH�5pVHDX�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������ ,QWHUFRQQH[LRQ� GHV� V\VWqPHV� RXYHUWV� ±
3URWRFROH�GH�FRXFKH�5pVHDX�©IDVW�E\WHª�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������ ,QWHUFRQQH[LRQ� GHV� V\VWqPHV� RXYHUWV� ±
3URWRFROH�GH�FRXFKH�7UDQVSRUW�©IDVW�E\WHª�

��� 3DLUHV�GH�5HFRPPDQGDWLRQV�_�1RUPHV�LQWHUQDWLRQDOHV�pTXLYDOHQWHV�SDU�OHXU�FRQWHQX�WHFKQLTXH

± 5HFRPPDQGDWLRQ�8,7�7�;���� �������� ,QWHUIDFH�HQWUH�pTXLSHPHQW� WHUPLQDO�GH� WUDLWHPHQW�GH�GRQQpHV�HW
pTXLSHPHQW� GH� WHUPLQDLVRQ� GH� FLUFXLW� GH� GRQQpHV� SRXU� WHUPLQDX[� IRQFWLRQQDQW� HQ� PRGH� SDTXHW� HW
UDFFRUGpV�SDU�FLUFXLW�VSpFLDOLVp�j�GHV�UpVHDX[�SXEOLFV�SRXU�GRQQpHV�

,62�&(,� �����������7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±�&RPPXQLFDWLRQ� GH� GRQQpHV� ±�3URWRFROH�;���� GH
FRXFKH�SDTXHW�SRXU�WHUPLQDO�GH�GRQQpHV�

± 5HFRPPDQGDWLRQ�8,7�7�;����� ��������8WLOLVDWLRQ� GX� SURWRFROH� ;���� SRXU�PHWWUH� HQ�°XYUH� OH� VHUYLFH
UpVHDX�HQ�PRGH�FRQQH[LRQ�GH�O
LQWHUFRQQH[LRQ�GH�V\VWqPHV�RXYHUWV�SRXU�OHV�DSSOLFDWLRQV�GH�O
8,7�7�

,62�&(,� ����������� 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±� 7pOpFRPPXQLFDWLRQV� HW� pFKDQJH� G
LQIRUPDWLRQV
HQWUH�V\VWqPHV�±�8WLOLVDWLRQ�GX�SURWRFROH�;����SRXU�IRXUQLU�OH�VHUYLFH�GH�UpVHDX�26,�HQ�PRGH�FRQQH[LRQ�

± 5HFRPPDQGDWLRQ�8,7�7�;�������������3URWRFROH�SRXU�DVVXUHU� OH�VHUYLFH�GH�FRXFKH� WUDQVSRUW�HQ�PRGH
FRQQH[LRQ�SRXU�O
LQWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�

,62�&(,������������7HFKQRORJLHV�GH�O
LQIRUPDWLRQ�±�7pOpFRPPXQLFDWLRQV�HW�pFKDQJH�G
LQIRUPDWLRQ�HQWUH
V\VWqPHV�±�,QWHUFRQQH[LRQ�GH�V\VWqPHV�RXYHUWV��26,��±�3URWRFROH�SRXU�IRXUQLWXUH�GX�VHUYLFH�GH�WUDQVSRUW
HQ�PRGH�FRQQH[LRQ�

± 5HFRPPDQGDWLRQ�8,7�7�;�������������0pFDQLVPH�G
LGHQWLILFDWLRQ�GX�SURWRFROH�GH�WUDQVSRUW�

,62�&(,� ������������ 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±� 7pOpFRPPXQLFDWLRQV� HW� pFKDQJH� G
LQIRUPDWLRQ
HQWUH� V\VWqPHV� ±� ,QWHUFRQQH[LRQ� GH� V\VWqPHV� RXYHUWV� ±� 0pFDQLVPH� G
LGHQWLILFDWLRQ� GX� SURWRFROH
GH�WUDQVSRUW�

��� $XWUHV�UpIpUHQFHV

± 5HFRPPDQGDWLRQ�*�����GX�&&,77���������0LVH�HQ�SDTXHWV�GH�OD�SDUROH�±�3URWRFROH�GH�WUDQVPLVVLRQ�GH
OD�SDUROH�SDU�SDTXHWV�

± 5HFRPPDQGDWLRQ�8,7�7�4����� ��������6SpFLILFDWLRQ�GH� OD�FRXFKH���GH� O
LQWHUIDFH�XVDJHU�UpVHDX�51,6
SRXU�OD�FRPPDQGH�GH�O
DSSHO�GH�EDVH�

± 5HFRPPDQGDWLRQ� 8,7�7� 4����� �������� 3URFpGXUHV� JpQpULTXHV� SRXU� OD� FRPPDQGH� GHV� VHUYLFHV
FRPSOpPHQWDLUHV�51,6�

± 5HFRPPDQGDWLRQ�8,7�7�4����� ��������6SpFLILFDWLRQ�GH� OD� VLJQDOLVDWLRQ�SRXU� OD� FRPPDQGH�G
DSSHO� GH
EDVH�HQ�PRGH�WUDPH�

± 5HFRPPDQGDWLRQ� 8,7�7� 4������ �������� 3URWRFROHV� GH� FRXFKH� G
DGDSWDWLRQ� GX� PRGH� GH� WUDQVIHUW
DV\QFKURQH� GX�51,6� j� ODUJH� EDQGH� ±� )RQFWLRQ� GH� FRQYHUJHQFH� SRXU� OH� SURWRFROH� HQ�PRGH� FRQQH[LRQ
SURSUH�DX�VHUYLFH�DX�GHVVXV�GX�VHUYLFH�FHQWUDO�GH�UHODLV�GH�WUDPH�

± 5HFRPPDQGDWLRQ� 8,7�7� 4������ �������� 6\VWqPH� GH� VLJQDOLVDWLRQ� G
DERQQp� QXPpULTXH� Q�� �� ±
6SpFLILFDWLRQ�GH� OD�FRXFKH���GH� O
LQWHUIDFH�XWLOLVDWHXU�UpVHDX�SRXU� OD�FRPPDQGH�GH�FRQQH[LRQ�DSSHO�GH
EDVH�

± 5HFRPPDQGDWLRQ� 8,7�7� 7���� �������� 6HUYLFH� GH� WUDQVSRUW� GH� EDVH� LQGpSHQGDQW� GX� UpVHDX� SRXU� OHV
VHUYLFHV�GH�WpOpPDWLTXH�

± 5HFRPPDQGDWLRQ�8,7�7�;������������3URFpGXUHV�G
pFKDQJH�G
LQIRUPDWLRQV�GH�FRPPDQGH�HW�GH�GRQQpHV
G
XVDJHU�HQWUH�XQ�VHUYLFH�FRPSOpPHQWDLUH�G
DVVHPEODJH�HW�GH�GpVDVVHPEODJH�GH�SDTXHWV�HW�XQ�pTXLSHPHQW
WHUPLQDO�GH�WUDLWHPHQW�GH�GRQQpHV�IRQFWLRQQDQW�HQ�PRGH�SDTXHW�RX�XQ�DXWUH�3$'�
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± 5HFRPPDQGDWLRQ�8,7�7�;���� �������� ,QWHUIDFH�HQWUH�pTXLSHPHQW� WHUPLQDO�GH� WUDLWHPHQW�GH�GRQQpHV�HW
pTXLSHPHQW�GH�WHUPLQDLVRQ�GH�FLUFXLW�GH�GRQQpHV�GHVWLQpH�DX[�UpVHDX[�SXEOLFV�SRXU�GRQQpHV�DVVXUDQW�OH
VHUYLFH�GH�WUDQVPLVVLRQ�GH�GRQQpHV�HQ�PRGH�UHODLV�GH�WUDPHV�DX�PR\HQ�GH�FLUFXLWV�VSpFLDOLVpV�

± 5HFRPPDQGDWLRQ� 8,7�7� ;���� �������� (QFDSVXODWLRQ� GDQV� GHV� SDTXHWV� ;���� GH� GLYHUV� SURWRFROHV
FRPSUHQDQW�OH�UHODLV�GH�WUDPH�

± 5HFRPPDQGDWLRQ�8,7�7�;������������3URFpGXUHV�G
pFKDQJH�G
LQIRUPDWLRQV�GH�FRPPDQGH�HW�GH�GRQQpHV
G
XVDJHU�HQWUH�XQ�VHUYLFH�FRPSOpPHQWDLUH�G
DVVHPEODJH�HW�GH�GpVDVVHPEODJH�GH�SDTXHWV�SRXU�OD�WpOpFRSLH
�)3$'��HW�XQ�pTXLSHPHQW�WHUPLQDO�GH�WUDLWHPHQW�GH�GRQQpHV�HQ�PRGH�SDTXHW��'7(��RX�XQ�DXWUH�)3$'�

± 5HFRPPDQGDWLRQ�8,7�7�;������������3URFpGXUHV�DSSOLFDEOHV�j�OD�IRXUQLWXUH�G
XQ�VHUYLFH�PXOWLGLIIXVLRQ
GH� EDVH� SRXU� OHV� pTXLSHPHQWV� WHUPLQDX[� GH� WUDLWHPHQW� GH� GRQQpHV� �(77'�� XWLOLVDQW� OD� 5HFRPPDQ�
GDWLRQ�;����

± 5HFRPPDQGDWLRQ�8,7�7�;������������3URFpGXUHV�DSSOLFDEOHV�j�OD�IRXUQLWXUH�G
XQ�VHUYLFH�PXOWLGLIIXVLRQ
pWHQGX� SRXU� OHV� pTXLSHPHQWV� WHUPLQDX[� GH� WUDLWHPHQW� GH� GRQQpHV� �(77'�� XWLOLVDQW� OD� 5HFRPPDQ�
GDWLRQ�;����

± 5HFRPPDQGDWLRQ�;����� GX� &&,77� ��������)RXUQLWXUH� HW� SULVH� HQ� FKDUJH� GX� VHUYLFH� UpVHDX� HQ� PRGH
FRQQH[LRQ�26,�

± ,62�&(,��������������6\VWqPHV�GH�WUDLWHPHQW�GH�O
LQIRUPDWLRQ�±�7pOpLQIRUPDWLTXH�±�3URWRFROH�GH�URXWDJH
G
XQ�V\VWqPH�G
H[WUpPLWp�j�XQ�V\VWqPH�LQWHUPpGLDLUH�j�XWLOLVHU�FRQMRLQWHPHQW�DYHF�OH�SURWRFROH�IRXUQLVVDQW
OH�VHUYLFH�GH�UpVHDX�HQ�PRGH�VDQV�FRQQH[LRQ��,62�������

± ,62�&(,� ������������ 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±� 7pOpFRPPXQLFDWLRQV� HW� pFKDQJH� G
LQIRUPDWLRQ
HQWUH�V\VWqPHV�±�3URWRFROH�G
pFKDQJH�G
LQIRUPDWLRQ�SRXU� OH� URXWDJH�G
XQ� V\VWqPH�G
H[WUpPLWp�j�XWLOLVHU
FRQMRLQWHPHQW�DYHF�O
,62�&(,������

± ,62�&(,� ������������ 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±� &RPPXQLFDWLRQ� GH� GRQQpHV� HW� pFKDQJH
G
LQIRUPDWLRQV� HQWUH� V\VWqPHV� ±� 3URWRFROH� LQWUDGRPDLQH� GH� URXWDJH� G
XQ� V\VWqPH� LQWHUPpGLDLUH� j� XQ
V\VWqPH�LQWHUPpGLDLUH�j�XWLOLVHU�FRQMRLQWHPHQW�DYHF�OH�SURWRFROH�IRXUQLVVDQW�OH�VHUYLFH�GH�UpVHDX�HQ�PRGH
VDQV�FRQQH[LRQ��,62�&(,�������

± ,62�&(,� ������������ 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±� 7pOpFRPPXQLFDWLRQV� HW� pFKDQJH� G
LQIRUPDWLRQ
HQWUH� V\VWqPHV� ±� 3URWRFROH� SRXU� pFKDQJH� G
LQIRUPDWLRQ� LQWHUGRPDLQH� GH� URXWDJH� SDUPL� OHV� V\VWqPHV
LQWHUPpGLDLUHV�VXSSRUWDQW�OD�WUDQVPLVVLRQ�GH�3'8�GH�O
,62������

± ,62�&(,� ��������������7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±� 7pOpFRPPXQLFDWLRQV� HW� pFKDQJH� G
LQIRUPDWLRQ
HQWUH� V\VWqPHV� ±� 5pVHDX� SULYp� DYHF� LQWpJUDWLRQ� GH� VHUYLFHV� ±� 6HUYLFHV� SRUWHXUV� HQ� PRGH� FLUFXLW� ±
3URFpGXUHV�HW�SURWRFROHV�GH�VLJQDOLVDWLRQ�G
LQWHUpFKDQJH�

± ,62�&(,� ������������ 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±� 7pOpFRPPXQLFDWLRQV� HW� pFKDQJH� G
LQIRUPDWLRQ
HQWUH�V\VWqPHV�±�5pVHDX�SULYp�j�LQWpJUDWLRQ�GH�VHUYLFHV�±�3URWRFROH�JpQpULTXH�IRQFWLRQQHO�SRXU�OH�VXSSRUW
GH�FRPSOpPHQWV�GH�VHUYLFH�±�3URFpGXUHV�HW�SURWRFROH�GH�VLJQDOLVDWLRQ�HQWUH�FRPPXWDWHXUV�

± ,62�&(,�75�������������7HFKQRORJLHV�GH�O
LQIRUPDWLRQ�±�7pOpFRPPXQLFDWLRQV�HW�pFKDQJH�G
LQIRUPDWLRQ
HQWUH�V\VWqPHV�±�&RPELQDLVRQ�GH�SURWRFROH�SRXU�OD�IRXUQLWXUH�HW�OH�VXSSRUW�GX�VHUYLFH�GH�UpVHDX�26,�

� $EUpYLDWLRQV

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

*), ,GHQWLILFDWHXU�GH�IRUPDW�JpQpUDO��JHQHUDO�IRUPDW�LGHQWLILHU�

,3, ,GHQWLILFDWHXU�GH�SURWRFROH�LQLWLDO��LQLWLDO�SURWRFRO�LGHQWLILHU�

1&06 6RXV�SURWRFROH�GH�JHVWLRQ�GH�OD�FRQQH[LRQ�UpVHDX��QHWZRUN�FRQQHFWLRQ�PDQDJHPHQW�VXESURWRFRO�

26, ,QWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV��RSHQ�V\VWHPV�LQWHUFRQQHFWLRQ�

3'8 8QLWp�GH�GRQQpHV�SURWRFRODLUHV��SURWRFRO�GDWD�XQLW�

63, ,GHQWLILFDWHXU�GH�SURWRFROH�VXEVpTXHQW��VXEVHTXHQW�SURWRFRO�LGHQWLILHU�

73'8 8QLWp�GH�GRQQpHV�GH�SURWRFROH�GH�WUDQVSRUW��WUDQVSRUW�SURWRFRO�GDWD�XQLW�

_______________
�� (Q�FRXUV�GH�UpYLVLRQ�
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� 5HF��8,7�7�;�����������)�������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

� ,GHQWLILFDWHXUV�GH�SURWRFROH

/H� SURWRFROH� H[pFXWp� GLUHFWHPHQW� VXU� OD� FRXFKH� /LDLVRQ� GH� GRQQpHV� HVW� DSSHOp� SURWRFROH� LQLWLDO�� LO� HVW� LGHQWLILp� SDU
O
LGHQWLILFDWHXU�GH�SURWRFROH�LQLWLDO��,3,��

/H� SURWRFROH� DFKHPLQp� SDU� OH� SURWRFROH� LQLWLDO� HVW� DSSHOp� SURWRFROH� VXEVpTXHQW�� LO� HVW� LGHQWLILp� SDU� O
LGHQWLILFDWHXU� GH
SURWRFROH�VXEVpTXHQW��63,��

/H�SURWRFROH�VXEVpTXHQW�SHXW�OXL�PrPH�DFKHPLQHU�G
DXWUHV�SURWRFROHV�VXEVpTXHQWV��LGHQWLILpV�LWpUDWLYHPHQW�SDU�G
DXWUHV
RFWHWV�63,�

'DQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�5DSSRUW�WHFKQLTXH��OHV�RFWHWV�,3,�HW�63,�VRQW�FRQVLGpUpV�FRPPH�GHV�LGHQWLILFDWHXUV
GH� SURWRFROH��'DQV� FHUWDLQV� FDV�� OH� SURWRFROH� GRQQH� G
DXWUHV� QRPV� j� FHV� RFWHWV� HW� SHXW� FRQVLGpUHU� TXH� OD� IRQFWLRQ� GH
FHV�RFWHWV�HVW�GLVWLQFWH�GH�O
LGHQWLILFDWLRQ�GHV�SURWRFROHV��/D�5HF��8,7�7�;����HW�O
,62�&(,������LOOXVWUHQW�FHWWH�VLWXDWLRQ
�YRLU�$QQH[H�$��� ,O�HVW�SRVVLEOH�G
LGHQWLILHU�FHV�SURWRFROHV�SDU� OHV�PR\HQV�GpFULWV�GDQV� OD�SUpVHQWH�5HFRPPDQGDWLRQ� _
5DSSRUW�WHFKQLTXH��,O�HVW�DXVVL�SRVVLEOH�G
LGHQWLILHU�XQ�SURWRFROH�GRQQp�GH�SOXVLHXUV�IDoRQV��GDQV�GHV�FRQWH[WHV�GLIIpUHQWV�

127(�±�'HV�GLUHFWLYHV�DSSOLFDEOHV�DX�WUDLWHPHQW�GH�FHV�LGHQWLILFDWHXUV�GH�SURWRFROH�VRQW�GRQQpHV�GDQV�O
$QQH[H�%�

� ,GHQWLILFDWHXU�GH�SURWRFROH�LQLWLDO��,3,�

��� *pQpUDOLWpV

/
LGHQWLILFDWHXU� ,3,� HVW� OH� SUHPLHU� RFWHW� GH� O
LQIRUPDWLRQ� GH� FRPPDQGH�GH� SURWRFROH� �YRLU� )LJXUH� ����/D� YDOHXU� GH� FHW
LGHQWLILFDWHXU�LGHQWLILH�VDQV�DPELJXwWp�OH�SURWRFROH�LQLWLDO�

7,62��������G��

8QLWp�GH�GRQQpHV�GH�VHUYLFH�GH�OLDLVRQ�GH�GRQQpHV

2FWHW��

,G
HQ

WLI
LF
DW
HX

U�
GH

�
SU
RW
RF

RO
H�
LQ
LWL
DO

,QIRUPDWLRQ�GH�FRPPDQGH�
GH�SURWRFROH

GH�OD�FRXFKH�5pVHDX

3RVLWLRQ�RFFXSpH�SDU�O
,3,

)LJXUH���±�3RVLWLRQ�RFFXSpH�SDU�O
LGHQWLILFDWHXU�GH�SURWRFROH�LQLWLDO��,3,��

),*85(���;�������>'��@� �����&0

��� 6WUXFWXUH�G
DWWULEXWLRQ

/D�VWUXFWXUH�GHV�YDOHXUV�DWWULEXpHV�j�O
LGHQWLILFDWHXU�,3,�HVW�GRQQpH�GDQV�OH�7DEOHDX���

$�O
H[FHSWLRQ�GHV�LGHQWLILFDWHXUV�GH�SURWRFROH�XWLOLVpV�GDQV�OD�5HF��8,7�7�;����HW�GDQV�O
,62�&(,�������OHV�ELWV��������
HW���GH�O
LGHQWLILFDWHXU�,3,�LGHQWLILHQW�O
DXWRULWp�UHVSRQVDEOH�GH�O
DWWULEXWLRQ�GHV�ELWV���������HW���j�XQ�SURWRFROH�LQLWLDO�
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7DEOHDX���±�6WUXFWXUH�GH�O
RFWHW�,3,

��� 9DOHXUV�DWWULEXpHV�j�O
LGHQWLILFDWHXU�,3,

/H�7DEOHDX���SUpFLVH� OHV�YDOHXUV�DWWULEXpHV�DX[�SURWRFROHV� VSpFLILTXHV��/HV�YDOHXUV�QRQ� LQGLTXpHV�VRQW� UpVHUYpHV�SRXU
DWWULEXWLRQ�SDU�OHV�DXWRULWpV�DGPLQLVWUDWLYHV�VSpFLILpHV�SDU�OD�VWUXFWXUH�GpFULWH�DX�����

8QH� YDOHXU� VSpFLILTXH� VHUW� j� LQGLTXHU� OD� FRXFKH�5pVHDX� ©QpDQWª�� XQH� DXWUH� HVW� UpVHUYpH� j� XQH� H[WHQVLRQ� IXWXUH� GH� OD
SUpVHQWH�5HFRPPDQGDWLRQ�_�5DSSRUW�WHFKQLTXH�

6pTXHQFH�ELQDLUH $WWULEXWLRQ
� � � � � � � �

� � � � � � � � $WWULEXWLRQ�SDU�O
,62�&(,

� � � � � � � �

MXVTXHV�HW�\�FRPSULV $WWULEXWLRQ�SDU�O
8,7�7

� � � � � � � �

[ [ � � [ [ [ [ 5HF��8,7�7�;�����,62�&(,�����

[ [ � � [ [ [ [ 5HF��8,7�7�;�����,62�&(,�����

� � � � [ [ [ [ 5HF��8,7�7�;�����,62�&(,�����

� � � � � � [ [ $WWULEXWLRQ�SDU�O
,62�&(,

� � � � � � � � $WWULEXWLRQ�SDU�O
8,7�7

� � � � � � � �

MXVTXHV�HW�\�FRPSULV $WWULEXWLRQ�SDU�O
,62�&(,

� � � � � � � �

� � � � [ [ [ [ $WWULEXWLRQ�FRQMRLQWH�SDU�O
8,7�7�HW�O
,62�&(,

� � � � [ [ [ [ $WWULEXWLRQ�SDU�O
,62�&(,

� � � � [ [ [ [ $WWULEXWLRQ�SDU�O
8,7�7

� � � � [ [ [ [ 1RQ�FDWpJRULVp�GDQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�5DSSRUW�WHFKQLTXH��YRLU�1RWH�

� � � � � � � �

MXVTXHV�HW�\�FRPSULV $WWULEXWLRQ�FRQMRLQWH�SDU�O
8,7�7�HW�O
,62�&(,

� � � � � � � �

� � � � � � � � 5pVHUYp�DX[�H[WHQVLRQV��YRLU�7DEOHDX��
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LO� QH� ILJXUH� SDV� GDQV� OD� SUpVHQWH� 5HFRPPDQGDWLRQ� _� 5DSSRUW� WHFKQLTXH�� OHV� SRLQWV� GH� FRGH� ©����� ����ª� HW
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� 5HF��8,7�7�;�����������)�������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

7DEOHDX���±�9DOHX��UV�DWWULEXpHV�j�O
RFWHW�,3,

6pTXHQFH�ELQDLUH 3URWRFROH
� � � � � � � �

� � � � � � � � &RXFKH�5pVHDX�©QpDQWª��YRLU�1RWH���

� � � � � � � � 5HF��7�����IRQFWLRQQDOLWp�PLQLPDOH�GH�OD�FRXFKH�5pVHDX�

� � � � � � � � 5HF��;������SURWRFROH�GH�FRXFKH�5pVHDX�©IDVW�E\WHª�

� � � � � � � � 5HF��4������5HF��4������5HF��4������5HF��;�����,62�&(,��������,62�&(,������

� � � � � � � � 5HF��4�����

� � � � � � � � 5HF��4�������SURWRFROH�GH�VLJQDOLVDWLRQ�GX�51,6�j�ODUJH�EDQGH�

[ [ � � [ [ [ [ 5HF��8,7�7�;�����,62�&(,������±�PRGXOR��

[ [ � � [ [ [ [ 5HF��8,7�7�;�����,62�&(,������±�PRGXOR����

� � � � [ [ [ [ 5HF��8,7�7�;�����,62�&(,������±�H[WHQVLRQ�*),

� � � � � � � � 5HF��*����

� � � � � � � � &RQYHQWLRQ�61$3�GH�O
,(((��YRLU�$QQH[H�'

� � � � � � � � 5HF��8,7�7�;�����_�,62�&(,���������j�O
H[FOXVLRQ�GX�VRXV�HQVHPEOH�LQDFWLI�

� � � � � � � � ,62�&(,�����

� � � � � � � � ,62�&(,������

� � � � � � � � ,62�&(,��������YRLU�1RWH���

� � � � � � � � ,62�&(,������

� � � � � � � � 5HF��8,7�7�;�����_�,62�&(,������

� � � � � � � � 3URWRFROH�GH�FRPSUHVVLRQ�GH�GRQQpHV��YRLU�1RWH���

� � � � � � � � 9RLU�$QQH[H�&

� � � � � � � � 3URWRFROHV�SULYpV�GH�OD�FRXFKH�5pVHDX

� � � � � � � � 5pVHUYp�SRXU�H[WHQVLRQ��YRLU�1RWH���
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� /D�5HF��8,7�7�;�����_�,62�&(,��������XWLOLVH�FHWWH�YDOHXU�SRXU�OH�VRXV�HQVHPEOH�LQDFWLI�

� /HV�PpFDQLVPHV�G
H[WHQVLRQ�IHURQW�O
REMHW�G
XQH�PLVH�DX�SRLQW�FRQMRLQWH�GH�O
8,7�7�HW�GH�O
,62�&(,�

� ,GHQWLILFDWHXU�,3,�DWWULEXp�PDLV�SDV�HQFRUH�XWLOLVp�FDU�O
XWLOLVDWLRQ�DFWXHOOH�GHV�XQLWpV�3'8�GH�O
,62�&(,�������IDLW�O
REMHW� GH
OD�5HF��8,7�7�;�����_�,62�&(,��������

� /RUVTXH�O
LGHQWLILFDWHXU�,3,�LQGLTXH�XQ�SURWRFROH�GH�FRPSUHVVLRQ�GH�GRQQpHV��OH�SUHPLHU�RFWHW�GH�O
XQLWp�3'8�GpFRPSUHVVpH
HVW�OXL�PrPH�XQ�LGHQWLILFDWHXU�,3,�
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5HF��8,7�7�;�����������)�������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH �

� ,GHQWLILFDWHXU�GH�SURWRFROH�VXEVpTXHQW��63,�

��� *pQpUDOLWpV

8Q�SURWRFROH� LQLWLDO� SHXW� SUpYRLU� GHV�PpFDQLVPHV� LPSOLFLWHV� RX� H[SOLFLWHV� SRXU� pQXPpUHU� HW�RX� QpJRFLHU� O
LGHQWLWp� GHV
SURWRFROHV� VXEVpTXHQWV� TXL� VHURQW� DFKHPLQpV�SDU� OXL��/RUVTX
LO� V
DJLW� G
XQ�PpFDQLVPH� H[SOLFLWH�� O
LGHQWLWp� GX� SURWRFROH
VXEVpTXHQW�HVW�GRQQpH�SDU�O
LGHQWLILFDWHXU�GH�SURWRFROH�VXEVpTXHQW��63,��

3RXU� OHV� EHVRLQV� GH� OD� SUpVHQWH�5HFRPPDQGDWLRQ� |�5DSSRUW� WHFKQLTXH�� O
LGHQWLILFDWHXU� 63,� RFFXSH� OH� SUHPLHU� RFWHW� GH
O
LQIRUPDWLRQ�GH�FRPPDQGH�GH�SURWRFROH�GDQV�FKDTXH�LQVWDQFH�GH�FRPPXQLFDWLRQ�GX�SURWRFROH�VXEVpTXHQW��/D�)LJXUH��
PRQWUH�OD�SRVLWLRQ�RFFXSpH�SDU�O
LGHQWLILFDWHXU�63,�GDQV�OH�FDV�R��XQ�SURWRFROH�VXEVpTXHQW�HVW�H[pFXWp�GLUHFWHPHQW�VXU�OH
SURWRFROH�LQLWLDO�

7,62��������G��

8QLWpV�GH�GRQQpHV�GH�VHUYLFH�GH�OLDLVRQ�GH�GRQQpHV
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,QIRUPDWLRQ�GH�FRPPDQGH�GH�SURWRFROH
GH�OD�VRXV�FRXFKH�OD�SOXV�EDVVH�

GH�OD�FRXFKH�5pVHDX�

6RXV�FRXFKH�VXLYDQWH�
GH�OD�FRXFKH�5pVHDX�VL�

HOOH�H[LVWH

3RVLWLRQ�RFFXSpH�SDU�OH�63,

127(� ±� /H� WHUPH� VRXV�FRXFKH� HPSOR\p� LFL� HVW� GpILQL� GDQV� OD� 5HF�� 8,7�7�
;�����_�,62�&(,��������

)LJXUH���±�3RVLWLRQ�RFFXSpH�SDU�O
LGHQWLILFDWHXU�
GH�SURWRFROH�VXEVpTXHQW��63,�

),*85(���;�������>'��@� �����&0

/D�YDOHXU�GH�O
LGHQWLILFDWHXU�63,�

D� LGHQWLILH�XQ�DXWUH�SURWRFROH�GH�FRXFKH�5pVHDX�26,�

E� LGHQWLILH�XQ�DXWUH�SURWRFROH�QRQ�26,�

F� LGHQWLILH�XQ�HQVHPEOH�GH�SURWRFROHV�HQFDSVXOpV�GDQV�OH�SURWRFROH�LQLWLDO�±�OD�PpWKRGH�G
LGHQWLILFDWLRQ�GX
RX�GHV�SURWRFROHV�HQFDSVXOpV�VXEVpTXHQWV�HVW�GpILQLH�SDU�OH�SURWRFROH�DVVRFLp�j�O
LGHQWLILFDWHXU�63,�

G� HVW�FHOOH�TXL�HVW�XWLOLVpH�SDU�XQ�SURWRFROH�GH�FRXFKH�7UDQVSRUW�26,�

,O�FRQYLHQW�GH�QRWHU�TXH�GDQV�FHUWDLQV�FDV�XQ�LGHQWLILFDWHXU�63,�SHXW�QH�SDV�rWUH�SUpVHQW��YRLU�)LJXUH�$����

,O�FRQYLHQW�DXVVL�GH�QRWHU�TXH�GDQV�OH�FDV�F���SRXU�OHV�EHVRLQV�GX�SURWRFROH�LQLWLDO��OH�63,�j�RFWHW�XQLTXH�GpILQL�LFL�SHXW
rWUH�VpSDUp�GX�PpFDQLVPH�VHUYDQW�j�LGHQWLILHU�OHV�SURWRFROHV�VXEVpTXHQWV��HQ�SDUWLFXOLHU��FH�PpFDQLVPH�Oj�SHXW�XWLOLVHU�OHV
LGHQWLILFDWHXUV� GH� SURWRFROH� PXOWLRFWHWV� VSpFLILpV� SDU� OH� SURWRFROH� DVVRFLp� j� O
LGHQWLILFDWHXU� 63,�� SDU� H[HPSOH�� YRLU
O
$QQH[H�'��
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� 5HF��8,7�7�;�����������)�������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

��� 6WUXFWXUH�G
DVVLJQDWLRQ

/D�VWUXFWXUH�G
DVVLJQDWLRQ�GH�O
RFWHW�63,�HVW�GRQQpH�GDQV�OH�7DEOHDX���

/HV� ELWV� �� HW� �� GH� O
LGHQWLILFDWHXU� 63,� LGHQWLILHQW� O
DXWRULWp� UHVSRQVDEOH� GH� O
DWWULEXWLRQ� GHV� ELWV� ��� ��� ��� ��� �� HW� �� j� XQ
SURWRFROH�VXEVpTXHQW�

7DEOHDX���±�6WUXFWXUH�GH�O
RFWHW�63,

��� 9DOHXUV�DWWULEXpHV�j�O
LGHQWLILFDWHXU�63,

/H�7DEOHDX���SUpFLVH�OHV�YDOHXUV�DWWULEXpHV�DX[�SURWRFROHV�VSpFLILTXHV�TXL�VRQW�H[pFXWpV�DX�GHVVXV�GX�SURWRFROH�LQLWLDO�
/HV� YDOHXUV� QRQ� LQGLTXpHV� VRQW� UpVHUYpHV� SRXU� DWWULEXWLRQ� SDU� OHV� DXWRULWpV� DGPLQLVWUDWLYHV� VSpFLILpHV� SDU� OD� VWUXFWXUH
GpFULWH�DX�����

6pTXHQFH�ELQDLUH $WWULEXWLRQ
� � � � � � � �

� � � � � � � � $WWULEXWLRQ�FRQMRLQWH�SDU�O
8,7�7�HW�SDU�O
,62�&(,��YRLU�1RWH���

� � � � � � � �

MXVTXHV�HW�\�FRPSULV $WWULEXWLRQ�SDU�O
8,7�7

� � � � � � � �

� � [ [ [ [ [ [ $WWULEXWLRQ�SDU�OHV�RUJDQLVPHV�QDWLRQDX[�GH�O
,62�&(,��YRLU�1RWH���

� � � [ [ [ [ [ $WWULEXWLRQ�SDU�O
,62�&(,

� � � [ [ [ [ [ $WWULEXWLRQ�SDU�O
8,7�7
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MXVTXHV�HW�\�FRPSULV 1RQ�FDWpJRULVp�GDQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�5DSSRUW�WHFKQLTXH��YRLU�1RWH���
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� � � � � � � � 5pVHUYp�DX[�H[WHQVLRQV��YRLU�7DEOHDX��
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� /H� SULQFLSH� JpQpUDO� G
LGHQWLILFDWLRQ� GH� O
DXWRULWp� DGPLQLVWUDWLYH� SDU� OHV� ELWV� �� HW� �� HVW� DSSOLTXp� GDQV� OD� SUpVHQWH
5HFRPPDQGDWLRQ�_�5DSSRUW�WHFKQLTXH��/D�YDOHXU�©��ª�SRXU�FHV�ELWV�LGHQWLILH�O
8,7�7��3RXU�O
,62�&(,��LO�D�WRXWHIRLV�pWp�QpFHVVDLUH
G
XWLOLVHU� OD� YDOHXU� 63,� ©����� ����ª� SRXU� XQ� FHUWDLQ� SURWRFROH�� &HWWH� VLWXDWLRQ� QH� GHYUDLW� SDV� SRVHU� GH� SUREOqPH
G
LQWHUIRQFWLRQQHPHQW�

� /
DWWULEXWLRQ�G
LGHQWLILFDWHXUV�63,�SDU� OHV�RUJDQLVPHV�QDWLRQDX[�GH� O
,62�&(,� H[LJH� FHUWDLQHV�SUpFDXWLRQV� FDU� LO� VH�SHXW�TXH
GLIIpUHQWV�RUJDQLVPHV�QDWLRQDX[�DWWULEXHQW�OH�PrPH�LGHQWLILFDWHXU�j�GLIIpUHQWV�SURWRFROHV��YRLUH�GLIIpUHQWV�LGHQWLILFDWHXUV�DX�PrPH
SURWRFROH��&HWWH�VLWXDWLRQ�SHXW�SRVHU�GHV�SUREOqPHV�G
LQWHUIRQFWLRQQHPHQW�

� %LHQ� TX
LO� QH� ILJXUH� SDV� GDQV� OD� SUpVHQWH� 5HFRPPDQGDWLRQ� _� 5DSSRUW� WHFKQLTXH�� OHV� SRLQWV� GH� FRGH� ©����� ����ª� HW
©���������ª�VRQW�WUqV�XWLOLVpV��YRLU�7DEOHDX���HW�$QQH[H�&��
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7DEOHDX���±�9DOHXUV�DWWULEXpHV�j�O
RFWHW�63,

6pTXHQFH�ELQDLUH 3URWRFROH
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� � � � � � � � 5HF�� 8,7�7� ;����� _� ,62�&(,� �������� VRXV�HQVHPEOH� LQDFWLI�� 5HF�� ;����� HQFDSVXODWLRQ
PXOWLSURWRFRODLUH��YRLU�1RWH���

� � � � � � � � 5HF��;���

� � � � � � � � 5HF��7�����SURFpGXUH�GH�OD�FRXFKH�7UDQVSRUW��YRLU�1RWH���
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MXVTXHV�HW�\�FRPSULV 5pVHUYp�±�8WLOLVp�GDQV�OD�5HF��8,7�7�;�����HW�GDQV�O
,62�&(,�������$QQH[H�%�DLQVL�TXH
GDQV�OD�5HF��8,7�7�;�����HW�GDQV�O
,62�&(,��������YRLU�1RWHV���HW���

� � � � � � � �

� � � � � � � � 61$3�GH�O
,(((��YRLU�$QQH[H�'�

� � � � � � � � 5HF��8,7�7�;�����_�,62�&(,���������VDXI�OH�VRXV�HQVHPEOH�LQDFWLI�

� � � � � � � � ,62�&(,�����

� � � � � � � � ,62��&(,������

� � � � � � � � ,62��&(,�������$QQH[H�$

� � � � � � � � ,62��&(,������

� � � � � � � � ,62��&(,������

� � � � � � � � 5HF��8,7�7�;�����_�,62�&(,������

� � � � � � � � 3URWRFROHV�SULYpV�GH�OD�FRXFKH�5pVHDX

� � � � � � � � 5HF��;�����LGHQWLILFDWLRQ�SDU�G
DXWUHV�PR\HQV

� � � � � � � � 5HF��;���

� � � � � � � � 5HF��;������YRLU�1RWH���

� � � � � � � � 5HF��;����HW�5HF��;���

� � � � � � � � 5HF��;�����HQFDSVXODWLRQ�GX�UHODLV�GH�WUDPH

� � � � � � � � 3URWRFROH�GH�FRPSUHVVLRQ�GH�GRQQpHV

� � � � � � � � 9RLU�$QQH[H�&

� � � � � � � � 9RLU�$QQH[H�&

� � � � � � � � 5pVHUYp�DX[�H[WHQVLRQV��YRLU�1RWH���
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� $XFXQ� SUREOqPH� G
LQWHUIRQFWLRQQHPHQW� Q
HVW� VXVFHSWLEOH� GH� UpVXOWHU� GX� FRQIOLW� �DSSDUHQW�� GH� O
DVVLJQDWLRQ� j� OD� YDOHXU
63,������������ ,O� Q
HVW� SDV� SUpYX� TXH� OH� VRXV�HQVHPEOH� LQDFWLI� GRQW� LO� HVW� TXHVWLRQ� GDQV� OD� 5HF��;����� _� ,62�&(,� ������� VRLW
WUDQVPLV�j�O
DLGH�GH�OD�5HF��;����G
XQH�IDoRQ�TXL�HQWUDvQHUDLW�O
DSSDULWLRQ�GH�FHWWH�YDOHXU�63,�LGHQWLILDQW�OH�VRXV�HQVHPEOH�LQDFWLI�

� ,O�Q
H[LVWH�SDV�G
LGHQWLILFDWHXU�GH�SURWRFROH�GH�FRXFKH�5pVHDX��/HV�YDOHXUV�LQGLTXpHV�VRQW�XWLOLVpHV�SDU�OH�SURWRFROH�GHV�FRXFKHV
VXSpULHXUHV��HOOHV�QH�VRQW�SDV�XWLOLVpHV�SRXU�O
LGHQWLILFDWLRQ�GHV�SURWRFROHV�GHV�FRXFKHV�VXSpULHXUHV�

� &HV� YDOHXUV� QH� VRQW� SDV� XWLOLVpHV� SRXU� O
LGHQWLILFDWLRQ�� 7RXWHIRLV�� OD� UpFHSWLRQ� GH� FHV� YDOHXUV� HVW� XQH� FRQILUPDWLRQ
GH�O
XWLOLVDWLRQ� GX� PpFDQLVPH� G
LGHQWLILFDWLRQ� GX� SURWRFROH� GH� FRXFKH� 7UDQVSRUW� GpILQL� GDQV� OD� 5HF�� 8,7�7� ;����� HW� GDQV
O
,62�&(,�������DLQVL�TXH�GDQV�OD�5HF��8,7�7�;�����HW�GDQV�O
,62�&(,�������$QQH[H�%��FRQQX�D�SULRUL��

� /HV�PpFDQLVPHV�G
H[WHQVLRQ�IHURQW�O
REMHW�G
XQH�PLVH�DX�SRLQW�FRQMRLQWH�GH�O
8,7�7�HW�GH�O
,62�&(,�
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�� 5HF��8,7�7�;�����������)�������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

$QQH[H��$

/RFDOLVDWLRQ�HW�XWLOLVDWLRQ�GHV�LGHQWLILFDWHXUV�GH�SURWRFROH�GDQV
OH�SURWRFROH�GH�FRXFKH�3DTXHW�;���

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

/D�SUpVHQWH�DQQH[H�FRQWLHQW�GHV�H[HPSOHV�G
LGHQWLILFDWHXUV�GH�SURWRFROH�ORUVTXH�OH�SURWRFROH�GH�FRXFKH�3DTXHW�VSpFLILp
GDQV�OD�5HF��8,7�7�;����RX�O
,62�&(,������HVW�OH�SURWRFROH�LQLWLDO�GDQV�GLYHUVHV�VLWXDWLRQV��2Q�VXSSRVH�TXH�OHV�V\VWqPHV
IRQFWLRQQHQW� GDQV� XQ� HQYLURQQHPHQW�26,� HW� TXH� OH� SURWRFROH�;���� RX� ,62�&(,� ����� IRQFWLRQQH� HQ�PRGH�PRGXOR� �
RX�����
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� (Q�IRQFWLRQQHPHQW�PRGXOR���HW�PRGXOR�����GX�SURWRFROH�GH�OD�5HF��8,7�7�;����HW�GH� O
,62�&(,������� OH�SUHPLHU
RFWHW� VH� FRPSRVH� GH� O
LGHQWLILFDWHXU� GH� IRUPDW� JpQpUDO� �*),�� HW� GHV� TXDWUH� ELWV� VXSpULHXUV� GH� O
LGHQWLILFDWHXU� GH� FDQDO� ORJLTXH�� &H
SUHPLHU� RFWHW� VHUW� DXVVL� G
LGHQWLILFDWHXU� GH� SURWRFROH� LQLWLDO� �,3,��� (Q� IRQFWLRQQHPHQW� PRGXOR� �������� OH� SUHPLHU� RFWHW� HVW� XQ
LGHQWLILFDWHXU� ,3,� GLVWLQFW� GH� O
LGHQWLILFDWHXU� GH� IRUPDW� *),� HW� GHV� TXDWUH� ELWV� VXSpULHXUV� GH� O
LGHQWLILFDWHXU� GH� FDQDO� ORJLTXH� �TXL
FRQVWLWXHQW�OH�GHX[LqPH�RFWHW���&HFL�Q
HVW�SDV�UHSUpVHQWp�GDQV�OHV�H[HPSOHV�FL�GHVVRXV�

� 'DQV�OH�FDV�GHV�SDTXHWV�'(0$1'(�'
$33(/�$33(/�(175$17�GH�OD�5HF��8,7�7�;����HW�GH�O
,62�&(,�������OH
ELW���SHXW�rWUH�PLV�j�©�ª�SRXU�LQGLTXHU�OHV�IRUPDWV�G
DGUHVVH�GH�UHPSODFHPHQW�HW�OH�ELW���SHXW�rWUH�PLV�j�©�ª�SRXU�LQGLTXHU�TXH�O
RQ
VRXKDLWH�XWLOLVHU�OD�SURFpGXUH�GH�FRQILUPDWLRQ�GH�UHPLVH�

7,62��������G��

3DTXHW�'(0$1'(�'
$33(/�;���

LQIRUPDWLRQ�GH�FRPPDQGH�GH�SURWRFROH FKDPS�GHV�GRQQpHV�G
DSSHO�G
XWLOLVDWHXU

2FWHW��� 2FWHW��

,3, 63,
����������

����������
,62�&(,�������

;;���;;;;

;;���;;;;

 �5HF��8,7�7�;���
� � ��������RX�,62�&(,�����

 �5HF��8,7�7�;�����_

 �,62�&(,�����

127(�±�/RUVTX
XQ�DSSHO�YLUWXHO�HVW�pWDEOL�SRXU�DFKHPLQHU�GHV�XQLWpV�3'8�HQ�PRGH�VDQV�FRQQH[LRQ�FRPPH�LQGLTXp�
FL�GHVVXV�� OHV� SDTXHWV� '211e(6� VXEVpTXHQWV� SHXYHQW� DFKHPLQHU� GHV� XQLWpV� 3'8� GH� OD� 5HF�� 8,7�7� ;����� _�
,62�&(,� ������� RX� ,62�&(,� ������ FKDTXH� XQLWp� 3'8� pWDQW� LGHQWLILpH� SDU� OD� YDOHXU� 63,� FRUUHVSRQGDQWH� FRPPH�
LQGLTXp�GDQV�OH�7DEOHDX���

)LJXUH�$���±�,GHQWLILFDWHXUV�,3,�HW�63,�ORUVTXH�OD�5HF��8,7�7�;�����_�,62�&(,��������
RX�,62�&(,������HVW�XWLOLVpH�DX�GHVVXV�GH�OD�5HF��8,7�7�;����HW�RX�,62�&(,�����
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5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH������,62�&(,�75��������������)�

5HF��8,7�7�;�����������)�������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH ��

7,62��������G��

3DTXHW�'(0$1'(�'
$33(/��;����

,QIRUPDWLRQ�GH�FRPPDQGH�GH�SURWRFROH

&KDPS�GHV�GRQQpHV�G
DSSHO�G
XWLOLVDWHXU

2FWHW�� 2FWHW��

ORQJXHXU�GH�
73'8�

,3,
;;���;;;;

;;���;;;;

 �5HF��8,7�7�;���
����RX�,62�&(,�����

73'8�

63,

&RPPH�GpILQL�GDQV�OD�5HF��8,7�7�
;�����HW�,62�&(,�������$QQH[H�%�RX�
5HF��8,7�7�;�����HW�,62�&(,������

,62�&(,�������$QQH[H�%�RX�
5HF��8,7�7�;�����HW�,62�&(,������

����������
��������j�
����������

 �5HF��8,7�7�;�����HW�

127(6
�� /
LGHQWLILFDWHXU�63,�HVW�O
LQGLFDWHXU�GH�ORQJXHXU�GH�O
XQLWp�73'8�GH�OD�5HF��8,7�7�;�����HW�GH�O
,62�&(,�������
$QQH[H�%�RX�O
LQGLFDWHXU�GH�ORQJXHXU�GH�O
XQLWp�73'8�GH�OD�5HF��8,7�7�;�����HW�GH�O
,62�&(,�������

���� ��������������������/
DFFqV�j�OD�FRXFKH�7UDQVSRUW�V
HIIHFWXH�SDU�O
DGUHVVH�GX�UpVHDX�DSSHOp��1�DGGUHVV��DFKHPLQpH�SDU�O
LQIRUPDWLRQ�GH�
FRPPDQGH�GH�SURWRFROH�;����

�� &HV�YDOHXUV�QH�VRQW�SDV�XWLOLVpHV�SRXU�O
LGHQWLILFDWLRQ��7RXWHIRLV��OD�UpFHSWLRQ�GH�FHV�YDOHXUV�FRQILUPH�O
XWLOLVDWLRQ�
GH�OD�5HF��8,7�7�;�����HW�GH�O
,62�&(,�������$QQH[H�%�RX�GH�OD�5HF��8,7�7�;�����HW�GH�O
,62�&(,��������FRQQXH�
D�SULRUL��

)LJXUH�$���±�,GHQWLILFDWHXUV�,3,�HW�63,�ORUVTXH�O
LGHQWLILFDWLRQ�H[SOLFLWH�GH�OD�5HF��8,7�7�;�����
HW�GH�O
,62�&(,�������$QQH[H�%�RX�5HF��8,7�7�;�����HW�,62�&(,�������HVW�XWLOLVpH�DX�GHVVXV�

GH�OD�5HF��8,7�7�;����HW�RX�,62�&(,�����

*85(�$���;�������>'��@� ������&0



5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH������,62�&(,�75��������������)�

�� 5HF��8,7�7�;�����������)�������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

7,62��������G��

3DTXHW�GH�'(0$1'(�'
$33(/�;����

LQIRUPDWLRQ�GH�FRPPDQGH�GH�SURWRFROH

2FWHW��

,3,
;;���;;;;

;;���;;;;
 ��5HF��8,7�7�;����RX�,62�&(,�����

3DTXHW�'211e(6�;����

FKDPS�GRQQpHV�G
XWLOLVDWHXU

73'8

,3, ;;���;;;;

;;���;;;;
 ��5HF��8,7�7�;����RX�,62�&(,�����

LQIRUPDWLRQ�GH�FRPPDQGH�GH�SURWRFROH

2FWHW��

127(6�

�� 'DQV�XQ�HQYLURQQHPHQW�26,�R��O
RQ�XWLOLVH�O
LGHQWLILFDWLRQ�SDU�GpIDXW��OH�SURWRFROH�GH�OD�5HF��8,7�7�;�����HW�GH�
O
,62�&(,������HVW�DFKHPLQp�GDQV�OHV�SDTXHWV�GH�'211e(6�;����HW�LO�Q
\�D�SDV�G
LGHQWLILFDWHXU�63,�

��� /
DFFqV�j�OD�FRXFKH�7UDQVSRUW�V
HIIHFWXH�SDU�O
DGUHVVH�GX�UpVHDX�DSSHOp��1�DGGUHVV��DFKHPLQpH�GDQV�O
LQIRUPDWLRQ�
GH�FRPPDQGH�GH�SURWRFROH�;����

�� /H�SURWRFROH�GH�OD�5HF��8,7�7�;�����HW�GH�O
,62�&(,������HVW�LPSOLFLWHPHQW�LGHQWLILp�GDQV�FH�FDV�HW�OD�UpFHSWLRQ�
GHV�XQLWpV�73'8�HVW�DWWHQGXH�D�SULRUL�

)LJXUH�$���±�(PSODFHPHQW�GHV�LGHQWLILFDWHXUV�,3,�HW�63,�ORUVTXH�O
LGHQWLILFDWLRQ�SDU�GpIDXW�GH�OD
5HF��8,7�7�;�����HW�GH�O
,62�&(,�������HVW�XWLOLVpH�DX�GHVVXV�GH�OD�5HF��8,7�7�;����

HW�RX�,62�&(,�����
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5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH������,62�&(,�75��������������)�

5HF��8,7�7�;�����������)�������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH ��

$QQH[H��%

'LUHFWLYHV�DSSOLFDEOHV�DX�WUDLWHPHQW�GHV�LGHQWLILFDWHXUV�GH�SURWRFROH
�&HWWH�DQQH[H�IDLW�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�

%�� 6\VWqPHV�H[SpGLWHXUV

/
XWLOLVDWLRQ� GH� FHUWDLQV� SURWRFROHV� GpSHQG� GHV� FDSDFLWpV� GHV� V\VWqPHV� H[SpGLWHXU� HW� GHVWLQDWDLUH�� /D� SUpVHQWH
5HFRPPDQGDWLRQ�_�5DSSRUW�WHFKQLTXH�QH�VSpFLILH�SDV�GH�PpFDQLVPH�GH�VpOHFWLRQ�GH�SURWRFROHV��PDLV�HOOH��LO��LQGLTXH�TXH
OD�VpOHFWLRQ�SHXW��SDU�H[HPSOH��rWUH�RSpUpH�SDU�XQH�FRQQDLVVDQFH�D�SULRUL��SDU�GHV�UpSHUWRLUHV��RX�SDU�WRXW�DXWUH�PR\HQ�
(OOH��LO��SUpFLVH�pJDOHPHQW�TXH�OD�5HF��;�����GX�&&,77�HW�,62�&(,�75�������GpILQLVVHQW�GHV�DVVRFLDWLRQV�GH�SURWRFROHV
DVVXUDQW� OD� SULVH� HQ� FKDUJH� GX� VHUYLFH� UpVHDX� DYHF� FRQQH[LRQ� HW� TXH� O
,62�&(,�75� ������ GpILQLW� GHV� DVVRFLDWLRQV� GH
SURWRFROHV�DVVXUDQW�OD�SULVH�HQ�FKDUJH�GX�VHUYLFH�UpVHDX�HQ�PRGH�VDQV�FRQQH[LRQ�

%�� 6\VWqPHV�GHVWLQDWDLUHV

/D�SUpVHQWH�5HFRPPDQGDWLRQ� _�5DSSRUW� WHFKQLTXH�GpFULW�XQ�PR\HQ�SHUPHWWDQW�j�XQ�V\VWqPH�G
LGHQWLILHU� OHV�SURWRFROHV
ILJXUDQW�GDQV�OHV�7DEOHDX[���HW����$SUqV�DQDO\VH�GH�O
LGHQWLILFDWHXU�,3,��OHV�XQLWpV�3'8�SHXYHQW�rWUH�GLULJpHV�YHUV�O
HQWLWp
SURWRFRODLUH� FRUUHVSRQGDQWH� SRXU� WUDLWHPHQW�� $� FHW� pJDUG�� O
LGHQWLILFDWHXU� ,3,� HVW� XQ� VpOHFWHXU� GH� SUpWUDLWHPHQW� �YRLU
)LJXUH�%����

/H�V\VWqPH�GH�GHVWLQDWLRQ�SHXW�rWUH�DSSHOp�j�DQDO\VHU�O
LGHQWLILFDWHXU�63,�SRXU�LGHQWLILHU� OHV�SURWRFROHV�TX
LO�UHoRLW��3DU
H[HPSOH�� O
,62�&(,������SHXW�SUHQGUH�HQ�FKDUJH� OHV�VHUYLFHV� UpVHDX�DYHF�RX�VDQV�FRQQH[LRQ��'DQV�XQ�HQYLURQQHPHQW
26,�� XQH� DQDO\VH� GH� O
LGHQWLILFDWHXU� 63,� SHUPHWWUD� GH� VDYRLU�� SDU� H[HPSOH�� VL� OH� SURWRFROH� GH� OD� 5HF�� 8,7�7�;����� _
,62�&(,� ������� HVW� XWLOLVp� �YRLU� 7DEOHDX� ���� ,O� FRQYLHQW� GH� QRWHU� TXH� VL� O
LGHQWLILFDWHXU� 63,� LQGLTXH� XQ� SURWRFROH
VXEVpTXHQW�TXL�QH�SHXW�rWUH�WUDLWp��O
,62�&(,������GLVSRVH�G
XQ�FRGH�GH�GLDJQRVWLF��QXPpUR������TXL�LQGLTXH�©SURWRFROH
QRQ� UHFRQQDLVVDEOH� GDQV� OHV� GRQQpHV� G
XWLOLVDWHXUª� HW� FH� FRGH� SHXW� rWUH� XWLOLVp� GDQV� XQ� SDTXHW� '(0$1'(� '(
/,%e5$7,21�SRXU�UHIXVHU�XQ�DSSHO�YLUWXHO�

/HV�)LJXUHV�%���HW�%���PRQWUHQW�FRPPHQW�OHV�LGHQWLILFDWHXUV�,3,�HW�63,�VRQW�XWLOLVpV��/D�UHSUpVHQWDWLRQ�HPSOR\pH�GDQV�FHV
ILJXUHV�D�SRXU�EXW�GH�IDFLOLWHU�OD�FRPSUpKHQVLRQ�GHV�PpFDQLVPHV�HQ�MHX�HW�HQ�DXFXQ�FDV�QH�YLVH�j�SUHVFULUH�XQH�PpWKRGH
GH�PLVH�HQ�°XYUH��&HV�ILJXUHV�H[FOXHQW�OHV�GpWDLOV�FRQFHUQDQW�XQ�IRQFWLRQQHPHQW�VSpFLILTXH�GHV�SURWRFROHV�HW�O
XWLOLVDWLRQ
GHV�VHUYLFHV�GH�OLDLVRQ�GH�GRQQpHV�SDUWLFXOLHUV�

7,62��������G��
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,3,
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)LJXUH�%���±�6pOHFWLRQ�GX�SURWRFROH�LQLWLDO�
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5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH������,62�&(,�75��������������)�

�� 5HF��8,7�7�;�����������)�������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

7,62��������G��
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6HUYLFH�OLDLVRQ�GH�GRQQpHV ,3,

)LJXUH�%���±�6pOHFWLRQ�GX�SURWRFROH�VXEVpTXHQW
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5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH������,62�&(,�75��������������)�

5HF��8,7�7�;�����������)�������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH ��

$QQH[H��&

,GHQWLILFDWLRQ�GH�GHX[�SURWRFROHV�QRQ�8,7�7�RX�QRQ�,62�&(,
�&HWWH�DQQH[H�IDLW�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�

/
,QWHUQHW�(QJLQHHULQJ�6WHHULQJ�*URXS��,(6*��D�pWDEOL�XQ�HQVHPEOH�GH�QRUPHV�SRXU�OHV�SURWRFROHV�TXL�VRQW�XWLOLVpV�GDQV
©,QWHUQHWª�� V\VWqPH�PRQGLDO� UHJURXSDQW� GHV� V\VWqPHV� HW� GHV� UpVHDX[� TXL� HPSORLHQW� OD� VXLWH� SURWRFRODLUH� 73&�,3��&HV
QRUPHV�VRQW�SXEOLpHV�GDQV�XQH�VpULH�GH�GRFXPHQWV�DSSHOpV�©5HTXHVWV�IRU�&RPPHQWVª��5)&��RX�GRFXPHQWV�5)&��&HV
QRUPHV�VRQW�WUqV�XWLOLVpHV�HW�QH�VRQW�SDV�DVVRUWLHV�GH�GURLWV�GH�SURSULpWp�LQWHOOHFWXHOOH��2Q�FRQVLGqUH�GH�SOXV�TX
HOOHV�QH
IRQW�SDV�SDUWLH�GHV�QRUPHV�26,��/HV�VSpFLILFDWLRQV��5)&��VRQW�OLEUHPHQW�GLVSRQLEOHV�HW�XWLOLVDEOHV�GDQV�OH�PRQGH�HQWLHU
ELHQ�TX
HOOHV�QH�VRLHQW�SDV�GLIIXVpHV�SDU�O
,62�&(,�RX�SDU�O
8,7�7�

/D�SUpVHQWH�5HFRPPDQGDWLRQ�_�5DSSRUW�WHFKQLTXH�D�SRXU�REMHW��GDQV�FH�FDV�SDUWLFXOLHU��G
DVVXUHU�OD�FRPSDWLELOLWp�HQWUH�OHV
SURWRFROHV�26,�HW�OHV�SURWRFROHV�QRQ�26,�HW�j�FHWWH�ILQ�

D� OD�YDOHXU�©���������ª�D�pWp�DWWULEXpH�DX[�LGHQWLILFDWHXUV�,3,�HW�63,�SRXU�LGHQWLILHU�OH�©SURWRFROH�,QWHUQHWª�
SURWRFROH�7&3�,3�TXL��GDQV�O
26,��HVW�FRQVLGpUp�FRPPH�XQ�SURWRFROH�GH�FRXFKH�5pVHDX�

E� OD�YDOHXU�©���������ª�D�pWp�DWWULEXpH�DX[�LGHQWLILFDWHXUV�,3,�HW�63,�SRXU�LGHQWLILHU�OH�©SURWRFROH�SRLQW�j
SRLQWª� �333��TXL�HVW� ODUJHPHQW�XWLOLVp�SRXU�DFKHPLQHU� OHV�XQLWpV�3'8�HQ�PRGH�VDQV�FRQQH[LRQ� VXU�GHV
OLDLVRQV�SRLQW�j�SRLQW�

/H�SURWRFROH�,QWHUQHW�HVW�GpILQL�GDQV�OH�'RFXPHQW�5)&������LO�HVW�FRQVLGpUp�FRPPH�pWDQW�XQ�SURWRFROH�REOLJDWRLUH�SRXU
OD�FRPPXQDXWp�,QWHUQHW�7&3�,3�

/H�SURWRFROH�SRLQW�j�SRLQW�HVW�GpILQL�GDQV�OH�'RFXPHQW�5)&������

/
DWWULEXWLRQ�GH�FHWWH�YDOHXU�G
LGHQWLILFDWHXU�,3,�63,�j�XQ�SURWRFROH�QRQ�,62��QRQ�8,7�7�VH�MXVWLILH�SDU�OH�ULVTXH�UpHO�GH
SHUWXUEDWLRQ�HQWUH�OH�SURWRFROH�,QWHUQHW�RX�OH�SURWRFROH�SRLQW�j�SRLQW�HW�OHV�SURWRFROHV�26,�GH�FRXFKH�5pVHDX�pWDQW�GRQQp
TXH� OHV� FRQILJXUDWLRQV� UpVHDX� PXOWLSURWRFRODLUHV� VHURQW� WUqV� FRXUDQWHV�� ,O� QH� V
DJLW� SDV� Oj� G
XQ� SUpFpGHQW� j� FDUDFWqUH
JpQpUDO�G
DWWULEXWLRQ�GH�YDOHXUV�G
LGHQWLILFDWHXU�GH�SURWRFROH�j�XQ�SURWRFROH�QRQ�,62��QRQ�8,7�7�TXL�GRLW�VH�MXVWLILHU�SDU
OH�FDUDFWqUH�SURSUH�j�FKDTXH�FDV�

/HV�SHUVRQQHV�LQWpUHVVpHV�SHXYHQW�REWHQLU�OD�VSpFLILFDWLRQ�5)&�����GX�SURWRFROH�,QWHUQHW�HW�OD�VSpFLILFDWLRQ�5)&�����
GX�SURWRFROH�SRLQW�j�SRLQW�j�O
DGUHVVH�VXLYDQWH�

1HWZRUN�,QIRUPDWLRQ�&HQWHU
65,�,QWHUQDWLRQDO
����5DYHQVZRRG�$YHQXH
0HQOR�3DUN��&$������
8�6�$�



5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH������,62�&(,�75��������������)�

�� 5HF��8,7�7�;�����������)�������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

$QQH[H��'

,GHQWLILFDWLRQ�GH�SURWRFROHV�GpMj�LGHQWLILpV�VHORQ�OD�FRQYHQWLRQ�61$3�GH�O
,(((
�&HWWH�DQQH[H�IDLW�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�

/
,(((�D�GpILQL�XQH�FRQYHQWLRQ�TXL�SHUPHW�G
LGHQWLILHU�OHV�SURWRFROHV�SULYpV�GpVLJQpV�FROOHFWLYHPHQW�SURWRFROHV�G
DFFqV
VRXV�UpVHDX� �61$3�� VXEQHWZRUN� DFFHVV� SURWRFROV��� 6HORQ� FHWWH� FRQYHQWLRQ�� OHV� XQLWpV� GH� GRQQpHV� SURWRFRODLUHV� TXL
DUULYHQW� HQ�XQ�SRLQW�G
DFFqV�DX� VHUYLFH�GH�FRXFKH�5pVHDX� �/6$3��DYHF�XQH�YDOHXU� UpVHUYpH� ,(((�VRQW� LGHQWLILpHV�SDU
DQDO\VH� GHV� FLQT� SUHPLHUV� RFWHWV� GH� O
XQLWp� GH� GRQQpHV� GH� VHUYLFH� OLDLVRQ�� /
,(((� WLHQW� XQ� UHJLVWUH� GHV� YDOHXUV� GHV
LGHQWLILFDWHXUV�61$3�j�FLQT�RFWHWV��&HWWH�FRQYHQWLRQ�SHUPHW�OD�FRH[LVWHQFH�GH�SURWRFROHV�SULYpV��SXEOLFV�RX�QRUPDOLVpV
GDQV�XQ�HQYLURQQHPHQW�GH�OLDLVRQV�GH�GRQQpHV�VRXV�MDFHQWHV�FRPPXQ�

/D�SUpVHQWH�5HFRPPDQGDWLRQ�_�5DSSRUW�WHFKQLTXH�D�SRXU�REMHW�GDQV�FH�FDV�SDUWLFXOLHU�G
DVVXUHU�OD�FRPSDWLELOLWp�HQWUH�OHV
SURWRFROHV� 26,� HW� OHV� SURWRFROHV� QRQ� 26,�� j� FHWWH� ILQ�� OD� YDOHXU� ©����� ����ª� D� pWp� DWWULEXpH� HQ� YXH� G
LGHQWLILHU� OD
FRQYHQWLRQ� GpILQLH� SDU� O
,(((�� TXL� SHUPHW� O
DFKHPLQHPHQW� GHV� SURWRFROHV� LGHQWLILpV� SDU� OD� FRQYHQWLRQ� 61$3� SDU� OHV
SURWRFROHV�LQLWLDX[�GH�FRXFKH�5pVHDX�LGHQWLILpV�SDU�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�5DSSRUW�WHFKQLTXH�RX�O
DFKHPLQHPHQW
GLUHFW�VXU�XQH�OLDLVRQ�GH�GRQQpHV�,62�&(,�������,(((������

/
DWWULEXWLRQ� GH� FHWWH� YDOHXU� G
LGHQWLILFDWHXU� 63,� j� XQ� SURWRFROH� QRQ� ,62�� QRQ�8,7�7� VH� MXVWLILH� SDU� OH� ULVTXH� UpHO� GH
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