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� /D�5HFRPPDQGDWLRQ�*�����GH�O
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DXWHXU�UHVWHQW�LQFKDQJpHV��YRLU�SOXV�ORLQ��

� 'DQV� OD� SUpVHQWH� 5HFRPPDQGDWLRQ�� OH� WHUPH� ©$GPLQLVWUDWLRQª� GpVLJQH� LQGLIIpUHPPHQW� XQH� DGPLQLVWUDWLRQ� GH
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&20081,&$7,216��),&7,9(6��'(��5e)e5(1&(

�0DU�GHO�3ODWD��������PRGLILpH�j�*HQqYH�������������HW������
j�0DODJD�7RUUHPROLQRV�������

/D�SUpVHQWH�5HFRPPDQGDWLRQ� WUDLWH�SULQFLSDOHPHQW�GHV� UpVHDX[�DQDORJLTXHV��/D�5HFRPPDQGDWLRQ�*�����SRUWH
VXU� OHV� UpVHDX[� HQWLqUHPHQW� QXPpULTXHV�� OHV� SUREOqPHV� TXL� VH� SRVHURQW� SHQGDQW� XQH� SpULRGH� WUDQVLWRLUH�� ORUVTXH� GHV
FLUFXLWV�QXPpULTXHV�VHURQW�LQWURGXLWV�GDQV�OHV�UpVHDX[�DQDORJLTXHV��VRQW�H[SRVpV�DX�����GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�
2Q�SHXW�HQYLVDJHU�TX
HQ�GpILQLWLYH�WRXWHV�OHV�FRPPXQLFDWLRQV�GH�UpIpUHQFH��TX
HOOHV�FRQFHUQHQW�GHV�V\VWqPHV�DQDORJLTXHV
RX�GHV�V\VWqPHV�QXPpULTXHV��VHURQW�WUDLWpHV�GDQV�XQH�VHXOH�HW�PrPH�5HFRPPDQGDWLRQ�

� 2EMHW

8QH�FRPPXQLFDWLRQ�ILFWLYH�GH�UpIpUHQFH�SRXU�OHV�pWXGHV�UHODWLYHV�DX[�GpJUDGDWLRQV�GH�OD�TXDOLWp�GH�WUDQVPLVVLRQ
HVW�XQ�PRGqOH�GDQV�OHTXHO�VRQW�GpFULWHV�OHV�GpJUDGDWLRQV�LQWURGXLWHV�SDU�OHV�FLUFXLWV�HW�OHV�FHQWUDX[�

8Q�PRGqOH�GH�FHWWH�QDWXUH�SHXW�VHUYLU�j�XQH�$GPLQLVWUDWLRQ�

− SRXU�pWXGLHU�O
HIIHW�TX
H[HUFHQW�VXU�OD�TXDOLWp�GH�WUDQVPLVVLRQ�OHV�YDULDWLRQV�pYHQWXHOOHV�GH�O
DFKHPLQHPHQW��GH
OD�UpSDUWLWLRQ�GX�EUXLW�HW�GHV�DIIDLEOLVVHPHQWV�GDQV�XQ�UpVHDX�QDWLRQDO�

− SRXU�V
DVVXUHU�TXH�OHV�UqJOHV�GH�OD�SODQLILFDWLRQ�QDWLRQDOH�VRQW��j�SUHPLqUH�YXH��FRQIRUPHV�DX[�FULWqUHV
VWDWLVWLTXHV�GH�GpJUDGDWLRQV�TXL�SRXUUDLHQW�rWUH�UHFRPPDQGpV�SDU�OH�&&,77�SRXU�OHV�UpVHDX[�QDWLRQDX[�

3RXU� DWWHLQGUH� FH� EXW�� LO� HVW� VRXKDLWDEOH� G
pWDEOLU� SOXVLHXUV� PRGqOHV�� /HV� WURLV� FRPPXQLFDWLRQV� ILFWLYHV� GH
UpIpUHQFH�GpFULWHV�FL�DSUqV�GHYUDLHQW�SHUPHWWUH�O
H[pFXWLRQ�GH�OD�SOXSDUW�GHV�pWXGHV�j�HQWUHSUHQGUH�

/HV�FRPPXQLFDWLRQV�ILFWLYHV�GH�UpIpUHQFH�QH�GRLYHQW�SDV�rWUH�FRQVLGpUpHV�FRPPH�FRPSRUWDQW�OD�UHFRPPDQGDWLRQ
GH�YDOHXUV�GpWHUPLQpHV�SRXU�OHV�DIIDLEOLVVHPHQWV��OH�EUXLW�HW�OHV�DXWUHV�GpJUDGDWLRQV�GH�TXDOLWp��&HSHQGDQW��GDQV�ELHQ�GHV
FDV��OHV�YDOHXUV�FLWpHV�FRUUHVSRQGHQW�j�GHV�YDOHXUV�UHFRPPDQGpHV��/HV�FRPPXQLFDWLRQV�ILFWLYHV�GH�UpIpUHQFH�QH�VRQW�SDV
QRQ�SOXV�GHVWLQpHV�j�rWUH�XWLOLVpHV�SRXU�OHV�SURMHWV�GH�FRQVWUXFWLRQ�GHV�V\VWqPHV�GH�WUDQVPLVVLRQ�

� &RQVWLWXWLRQ�GHV�FRPPXQLFDWLRQV�ILFWLYHV�GH�UpIpUHQFH��&)5�

��� (OOHV�VRQW�GpILQLHV�GDQV�OHV�ILJXUHV���*��������*�����HW���*�����

)LJXUH���*�����±�&RPPXQLFDWLRQ�LQWHUQDWLRQDOH�OD�SOXV�ORQJXH�DYHF�OH�QRPEUH�PD[LPDO�GH�FLUFXLWV�QDWLRQDX[�HW
LQWHUQDWLRQDX[�� SRXYDQW� VH� SUpVHQWHU� GDQV� OD� SUDWLTXH�� 8QH� WHOOH� FRPPXQLFDWLRQ� DXUDLW� QRUPDOHPHQW� GHV
pTXLYDOHQWV� GH� UpIpUHQFH� FRUULJpV� pOHYpV� HW� XQ� QLYHDX� GH� EUXLW� pOHYp�� OH� EUXLW� LQWURGXLW� SDU� OHV� FLUFXLWV
LQWHUQDWLRQDX[� SHXW� DWWHLQGUH� XQH� YDOHXU� DVVH]� LPSRUWDQWH�� /D� GLVWRUVLRQ� G
DIIDLEOLVVHPHQW� HW� OD� GLVWRUVLRQ� GH
WHPSV�GH�SURSDJDWLRQ�GH�JURXSH�SRXUURQW�DXVVL�DWWHLQGUH�GHV�YDOHXUV�WUqV�pOHYpHV��'H�WHOOHV�FRPPXQLFDWLRQV�VRQW
UDUHV�

)LJXUH� ��*����� ±� &RPPXQLFDWLRQ� LQWHUQDWLRQDOH� GH� ORQJXHXU� PRGpUpH� �SDU� H[HPSOH� MXVTX
j� ����� NP�
FRPSUHQDQW� OH�QRPEUH� OH�SOXV�FRXUDQW�GH� FLUFXLWV� LQWHUQDWLRQDX[�HW�QDWLRQDX[��'DQV�XQH� FRPPXQLFDWLRQ�GH� FH
W\SH��RQ�SUpYRLW�TXH�OH�EUXLW�FDXVp�SDU�OHV�V\VWqPHV�QDWLRQDX[�VHUD�SUpGRPLQDQW��8QH�FRPPXQLFDWLRQ�GH�FH�W\SH
FRUUHVSRQG�j�XQ�SRXUFHQWDJH�LPSRUWDQW�GHV�FRPPXQLFDWLRQV�LQWHUQDWLRQDOHV�

)LJXUH� ��*����� ±� &RPPXQLFDWLRQ� LQWHUQDWLRQDOH� FRPSUHQDQW� SUDWLTXHPHQW� OH� QRPEUH� PD[LPDO� GH� FLUFXLWV
LQWHUQDWLRQDX[�HW�OH�QRPEUH�PLQLPDO�GH�FLUFXLWV�QDWLRQDX[��/HV�FRPPXQLFDWLRQV�GH�FH�W\SH�VRQW�QRPEUHXVHV�

��� 5HPDUTXHV�JpQpUDOHV�DSSOLFDEOHV�DX[�ILJXUHV���*��������*�����HW���*����

����� /HV� FRPPXQLFDWLRQV� ILFWLYHV� GH� UpIpUHQFH� UHSUpVHQWHQW� OHV� FLUFXLWV� LQWHUQDWLRQDX[� LQWHUFRQQHFWpV� HQ� OHXUV
H[WUpPLWpV�YLUWXHOOHV�j���G%U�HW�±����G%U�DX�OLHX�GHV�SRLQWV�j�±����G%U�HW�±��G%U��2Q�D�HVWLPp�TXH�FHWWH�GLVSRVLWLRQ�VHUDLW
G
XQH�XWLOLWp�SOXV�LPPpGLDWH�SRXU�FHX[�TXL�SHXYHQW�rWUH�DSSHOpV�j�IDLUH�XVDJH�GHV�FRPPXQLFDWLRQV�GH�UpIpUHQFH�GDQV�OHXUV
pWXGHV�
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2Q�SRXUUDLW� MXJHU�TX
LO�HVW�SHXW�rWUH�XQ�SHX� LOORJLTXH�TXH� OHV�FRPPXQLFDWLRQV� ILFWLYHV�GH� UpIpUHQFH�Q
HPSORLHQW
SDV� OHV� H[WUpPLWpV� YLUWXHOOHV� �FRQYHQWLRQQHOOHV��� F
HVW�j�GLUH� ±���� HW� ±�� G%U�� 7RXWHIRLV�� VL� RQ� UHGHVVLQH� OHV
FRPPXQLFDWLRQV�GH�UpIpUHQFH�HQ�WHQDQW�FRPSWH�GH�FHWWH�FRQYHQWLRQ��OHV�YDOHXUV�GH�OD�SXLVVDQFH�GH�EUXLW�LQGLTXpHV�VXU�OH
VFKpPD� QH� SRXUURQW� SOXV� rWUH� OHV� YDOHXUV� IDPLOLqUHV� ILJXUDQW� DLOOHXUV� GDQV� G
DXWUHV� 5HFRPPDQGDWLRQV�� '
DXWUHV
H[SOLFDWLRQV�VRQW�GRQQpHV�GDQV�O
DQQH[H�$�j�OD�SUpVHQWH�5HFRPPDQGDWLRQ�

����� /D� QRPHQFODWXUH� XWLOLVpH� VH� IRQGH� VXU� OH� SODQ� G
DFKHPLQHPHQW� LQWHUQDWLRQDO� GpILQL� GDQV� OD� 5HFRPPDQGDWLRQ
(������ &&,�  � &HQWUH� GH� FRPPXWDWLRQ� LQWHUQDWLRQDO� �SUpFpGHPPHQW� GpVLJQp� SDU�� &7���� &7,�  � &HQWUH� GH� WUDQVLW
LQWHUQDWLRQDO�

����� 8Q�VHXO�VHQV�GH�WUDQVPLVVLRQ�HVW�UHSUpVHQWp�GDQV�FKDTXH�FDV�

����� /HV� REMHFWLIV� SRXU� OHV� SURMHWV� SRXU� OHV� SXLVVDQFHV� PR\HQQHV� GX� EUXLW� VRQW� LQGLTXpV� FRQIRUPpPHQW� DX[
5HFRPPDQGDWLRQV� DFWXHOOHV�� 3RXU� OHV� FLUFXLWV� j� FRXUDQWV� SRUWHXUV� j� JUDQGH� GLVWDQFH�� HOOHV� VRQW� SURSRUWLRQQHOOHV� j� OD
ORQJXHXU�GX�FLUFXLW��OH�WDX[�GH�SXLVVDQFH�GH�EUXLW�DSSURSULp����S:�NP�RX���S:�NP��pWDQW�XWLOLVp�VHORQ�TXH�OH�FLUFXLW�ILFWLI
GH�UpIpUHQFH�GH�EDVH�D������NP�RX������NP�GH�ORQJ�

����� /
DEUpYLDWLRQ� S:�S� VLJQLILH�� SLFRZDWWV� �YDOHXU� SVRSKRPpWULTXH�� UDSSRUWpV� j� XQ� SRLQW� GH� QLYHDX� UHODWLI� ]pUR�
/RUVTX
LO�V
DJLW�G
XQ�EUXLW�GH�FHQWUDO��RQ�FRQVLGqUH�TXH�FH�SRLQW�HVW�VLWXp�VXU�OH�FLUFXLW��LPPpGLDWHPHQW�HQ�DYDO�GX�FHQWUDO�
/HV�SXLVVDQFHV�GH�EUXLW�SRXU� OHV�FLUFXLWV� VRQW� UDSSRUWpHV�DX[�SRLQWV�GH�QLYHDX� UHODWLI� ]pUR� VXU�FHV�FLUFXLWV� HW�QRQ�j�XQ
FHUWDLQ�SRLQW�GH�OD�FRPPXQLFDWLRQ�
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([HPSOH�GH�FRPPXQLFDWLRQ�LQWHUQDWLRQDOH�GH�ORQJXHXU�PRGpUpH�QH�FRPSUHQDQW
�TX
XQ�VHXO�FLUFXLW�LQWHUQDWLRQDO
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([HPSOH�GH�FRPPXQLFDWLRQ�LQWHUQDWLRQDOH�FRPSUHQDQW���FLUFXLWV�LQWHUQDWLRQDX[
�pWDEOLH�HQWUH�GHV�DERQQpV�VLWXpV�j�SUR[LPLWp�GHV�&&,�WHUPLQDX[

5HPDUTXHV�UHODWLYHV�DX[�ILJXUHV���*��������*�����HW���*�����

5HPDUTXH��� ±�6
LO� V
DJLW� GH� FLUFXLWV� j� IUpTXHQFHV� YRFDOHV�� RQ� SHXW� FRQVLGpUHU� TXH� O
pTXLYDOHQW� SRXU� OD� VRQLH� D� XQH� YDOHXU� QRPLQDOH
PD[LPDOH�GH���G%�DYHF�σ� ����&HWWH�YDOHXU�HVW�REWHQXH�GH�OD�PDQLqUH�VXLYDQWH��OD�5HFRPPDQGDWLRQ�*�����UHFRPPDQGH�XQH�OLPLWH�GH
���� GHV� FRPPXQLFDWLRQV� SRXU� O
pTXLYDOHQW� SRXU� OD� VRQLH� j� O
pPLVVLRQ� �(6(�� GH� ��� G%� UDSSRUWp� DX� SRLQW� ����� G%U� VXU� OH� FLUFXLW
LQWHUQDWLRQDO��GDQV�OH�FHQWUH�LQWHUQDWLRQDO���(Q�UDSSRUWDQW�FHWWH�YDOHXU�j�XQ�SRLQW�GH�QLYHDX�UHODWLI�]pUR�j�O
HQWUpH�GH�OD�FKDvQH�GH�FLUFXLWV
QDWLRQDX[�HW�LQWHUQDWLRQDX[��F
HVW�j�GLUH�DX�FHQWUH�SULPDLUH���RQ�REWLHQW������G%��/H�PDQXHO�FLWp�HQ�>�@�LQGLTXH�TX
XQ�pTXLYDOHQW�SRXU�OD
VRQLH�j�O
pPLVVLRQ�GH������G%�HVW�FDUDFWpULVWLTXH�GX�PD[LPXP�GH�OLJQHV�ORFDOHV��FH�TXL�ODLVVH���G%�SRXU�OH�FLUFXLW�HQWUH�OH�FHQWUDO�ORFDO
HW�OH�FHQWUH�SULPDLUH��OHV�DIIDLEOLVVHPHQWV�GH�FRPPXWDWLRQ�pWDQW�LQFOXV��YRLU�OD�UHPDUTXH�JpQpUDOH�GX�����������

6
LO�V
DJLW�GH�FLUFXLWV�j�FRXUDQWV�SRUWHXUV�j�PXOWLSOH[DJH�SDU�UpSDUWLWLRQ�HQ�IUpTXHQFH��05)��RX�j�PXOWLSOH[DJH�SDU�UpSDUWLWLRQ
GDQV�OH�WHPSV��057��GH�IDLEOH�ORQJXHXU�FRPPXWpV�HQ���ILOV�DX�FHQWUH�SULPDLUH��OD�YDOHXU�QRPLQDOH�GH�O
DIIDLEOLVVHPHQW�GX�FLUFXLW�VHUD
GH� �� G%� DYHF� σ�  � ��� &HW� DIIDLEOLVVHPHQW� HVW� pJDO� j� O
pTXLYDOHQW� SRXU� OD� VRQLH� GX� FLUFXLW�� RQ� pYDOXH� VRQ� HIIHW� GH� GLVWRUVLRQ
G
DIIDLEOLVVHPHQW� HQ� LQVpUDQW� XQ� FLUFXLW� j� JUDQGH� GLVWDQFH� VXSSOpPHQWDLUH� GDQV� OD� FRPPXQLFDWLRQ� �YRLU� OH� �� $� ���� GH� OD
5HFRPPDQGDWLRQ�*�������&H�FLUFXLW�SHXW��SDU�H[HPSOH��rWUH�DVVXUp�VXU�XQ�V\VWqPH�0,&��XWLOLVDQW�XQ�FRGDJH�j���ELWV���� �����RX�$� 
������RX�j���ELWV� ��� �����RX�$� ��������%LHQ�TXH� OH�&&,77�UHFRPPDQGH�VHXOHPHQW�XQ�FRGDJH�j���ELWV�� FHUWDLQV�SD\V�XWLOLVHQW�XQ
FRGDJH�j���ELWV�QRQ�UHFRPPDQGp�

5HPDUTXH���±�6
LO�V
DJLW�GH�FLUFXLWV�j�FRXUDQWV�SRUWHXUV�05)�RX�057�G
XQH�ORQJXHXU�LQIpULHXUH�j�����NP�HQYLURQ��OD�YDOHXU�PD[LPDOH
GH�OD�SXLVVDQFH�GH�EUXLW�HVW�GH������S:�S��9RLU�OD�5HFRPPDQGDWLRQ�*�����
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5HPDUTXH���±�2Q�SHXW�UHQFRQWUHU�OHV�GLVSRVLWLRQV�VXLYDQWHV�VL�XQH�FRPPXWDWLRQ��VSDWLDOH�RX�WHPSRUHOOH��j���ILOV�HVW�HPSOR\pH�DX�FHQWUH
SULPDLUH�� ,O� HVW� pYLGHQW�� HQ� SULQFLSH�� TXH� OH� WHUPLQHXU� SHXW� VH� WURXYHU� HQ� XQ� SRLQW� TXHOFRQTXH� HQWUH� OH� FRPPXWDWHXU� j� �� ILOV� HW� OH
FRPPXWDWHXU�j���ILOV��ELHQ�TX
HQ�SUDWLTXH��LO�VRLW�QRUPDOHPHQW�DVVRFLp�j�O
XQ�RX�j�O
DXWUH�

6L� O
RQ�DGRSWH� OD�GLVSRVLWLRQ�E��� O
DIIDLEOLVVHPHQW�PLQLPDO�D�W�E� �VWLSXOp�GDQV� OD�5HFRPPDQGDWLRQ�*������GRLW� WRXMRXUV� rWUH
DVVXUp��TXH�OH�SODQ�QDWLRQDO�GH�WUDQVPLVVLRQ�DSSOLTXH�OD�EDVH�����������G%U�RX�OD�EDVH������������������pWDQW�GRQQp�TX
LO�SRXUUDLW�\
DYRLU�XQ�FLUFXLW�VXSSOpPHQWDLUH�GDQV�OD�FKDvQH�j�TXDWUH�ILOV��6L�XQ�DIIDLEOLVVHPHQW�VXSSOpPHQWDLUH�GH�����G%�HVW�QpFHVVDLUH��LO�SHXW�HQ
SULQFLSH�rWUH�LQWURGXLW�VRLW�HQ�IDLVDQW�SDVVHU�O
DIIDLEOLVVHPHQW�GX�FLUFXLW�GX�FHQWUH�WHUWLDLUH�DX�&&,�GH���j�����G%�VRLW�HQ�O
DWWULEXDQW�DX[
FLUFXLWV� HQWUH� OH� FHQWUH� ORFDO� HW� OH� FHQWUH� SULPDLUH��'H� WHOV� DUUDQJHPHQWV� SHXYHQW� rWUH� REVHUYpV� j� O
XQH� RX� j� O
DXWUH� H[WUpPLWp� GH� OD
FRPPXQLFDWLRQ�

5HPDUTXH���±�/D�YDOHXU�GH�����S:�S�VSpFLILpH�FRPPH�REMHFWLI�SRXU�OHV�SURMHWV�SRXU�OD�SXLVVDQFH�PD[LPDOH�GH�EUXLW�GDQV�XQ�FHQWUDO
DXWRPDWLTXH�QDWLRQDO�j���ILOV�HVW�LQGLTXpH�DX�����GH�OD�5HFRPPDQGDWLRQ�*������2Q�D�SURYLVRLUHPHQW�DGPLV�OD�PrPH�YDOHXU��j�VDYRLU
XQH� SXLVVDQFH� GH� EUXLW� DEVROXH� GH� ���� S:S�� SRXU� OHV� FHQWUHV� QDWLRQDX[� j� �� ILOV�� ,O� Q
D� SDV� pWp� IRUPXOp� G
K\SRWKqVH� DX� VXMHW� GH
O
HPSODFHPHQW�GHV�SRLQWV�QDWLRQDX[�GH�QLYHDX�UHODWLI�]pUR�

5HPDUTXH���±�/D�YDOHXU�GH�����S:�S�VSpFLILpH�FRPPH�REMHFWLI�SRXU�OHV�SURMHWV�SRXU�OD�SXLVVDQFH�PD[LPDOH�GH�EUXLW�GDQV�XQ�FHQWUH
LQWHUQDWLRQDO�HVW�FHOOH�TXL�HVW�UHFRPPDQGpH�SDU�OD�5HFRPPDQGDWLRQ�4����>�@�

5HPDUTXH���±�/D�YDOHXU�GH�EUXLW�FRUUHVSRQG�j�XQ�REMHFWLI�SRXU�OHV�SURMHWV�GH���S:�S�NP�SRXU�OD�SXLVVDQFH�GH�EUXLW�OD�SOXV�GpIDYRUDEOH
SHQGDQW�O
KHXUH�FKDUJpH�

5HPDUTXH���±�/D�YDOHXU�PR\HQQH�GH������S:�S�SRXU�OHV�FLUFXLWV�HQWUH�&&,�HW�&&,�HVW�IRQGpH�VXU�O
K\SRWKqVH�VHORQ�ODTXHOOH�OD�YDOHXU
PR\HQQH�GH�OD�SXLVVDQFH�GH�EUXLW�HQ�OLJQH�HVW�GH���S:�NP��3RXU�OH�FLUFXLW�OH�SOXV�PDXYDLV��O
REMHFWLI�SRXU�OHV�SURMHWV�HVW�GH���S:�NP�
FH�TXL�GRQQH�OD�OLPLWH�GH��������S:�S��2Q�QH�GHYUDLW�XWLOLVHU�GH�FRPSUHVVHXUV�H[WHQVHXUV�SRXU�DPpOLRUHU� OH�EUXLW�TXH�VL�FH�GHUQLHU
GpSDVVDLW��������S:�S��YRLU�OD�5HFRPPDQGDWLRQ�*������

5HPDUTXH���±�3DU�K\SRWKqVH��OHV�GHX[�SD\V�RQW�XQ�SODQ�GX�W\SH�����������������G%��/D�YDOHXU�QRPLQDOH�GX�FRPSOpPHQW�GH�OLJQH��GDQV
OH�VHQV�GH�UpFHSWLRQ��DX�FHQWUH�SULPDLUH�FRPSUHQG�O
DIIDLEOLVVHPHQW�GX�WHUPLQHXU��YRLU�OD�UHPDUTXH�JpQpUDOH�GX���������� �

5HPDUTXH���±�2Q�FRQVLGqUH�FRPPH�W\SLTXH�OD�YDOHXU�PR\HQQH�GH�����S:S�SRXU�OH�EUXLW�G��DX[�OLJQHV�G
DERQQp��XQH�$GPLQLVWUDWLRQ
DX�PRLQV�O
XWLOLVH�FRPPH�REMHFWLI�SRXU�OH�EUXLW�PD[LPDO�DX�UpFHSWHXU�

5HPDUTXH����±�/D�YDOHXU�PD[LPDOH�GH������S:�S�FRUUHVSRQG�j�XQH�ORQJXHXU�GH�FLUFXLW�G
HQYLURQ�����NP��DYHF�XQH�FHUWDLQH�PDUJH�

5HPDUTXH����±�3DU�K\SRWKqVH��OHV�GHX[�SD\V�RQW�XQ�SODQ�GX�W\SH���������������������G%��/D�YDOHXU�QRPLQDOH�GX�FRPSOpPHQW�GH�OLJQH
GH���G%��GDQV�OH�VHQV�GH�UpFHSWLRQ��DX�FHQWUH�GH�FRPPXWDWLRQ�FRPSUHQG�O
DIIDLEOLVVHPHQW�GX�WHUPLQHXU��YRLU�OD�UHPDUTXH�JpQpUDOH�GX
����������

5HPDUTXH����±�/H�QLYHDX�GH�SXLVVDQFH�GH�EUXLW�SHXW� rWUH� FRQVLGpUp�FRPPH�QpJOLJHDEOH� VL� OH� FLUFXLW� HVW� j� IUpTXHQFHV�YRFDOHV��8QH
YDOHXU�PR\HQQH� GH� ���� S:�S� HVW� DSSURSULpH� VL� OH� FLUFXLW� HVW� DVVXUp� VXU� XQ� V\VWqPH� j� FRXUDQWV� SRUWHXUV�05)� RX�057� GH� IDLEOH
ORQJXHXU�

5HPDUTXH����±�2Q�VXSSRVH�TXH�OH�FHQWUDO�ORFDO�HW�OH�FHQWUH�SULPDLUH�VRQW�LQVWDOOpV�GDQV�OH�PrPH�EkWLPHQW�TXH�OH�&&,�

����� /HV�V\PEROHV�GH�FRPSOpPHQWV�GH�OLJQH�UHSUpVHQWHQW�O
DIIDLEOLVVHPHQW�QRPLQDO�GH�OD�YRLH�RX�GX�FLUFXLW�SDUWLFXOLHU�
HW� OD� SRVLWLRQ� UHODWLYH� GX� JpQpUDWHXU� GH� EUXLW� HW� GX� FRPSOpPHQW� GH� OLJQH� LQGLTXH� TXH�� VL� OH� EUXLW� GRLW� rWUH� UDSSRUWp� j
O
H[WUpPLWp� GH� UpFHSWLRQ� G
XQ� FLUFXLW�� LO� GRLW� rWUH� PRGLILp� HQ� IRQFWLRQ� GX� UDSSRUW� GH� SXLVVDQFH� FRUUHVSRQGDQW� j
O
DIIDLEOLVVHPHQW�GX�FRPSOpPHQW�GH�OLJQH�

6L�O
RQ�GRLW�UDSSRUWHU�OHV�SXLVVDQFHV�GH�EUXLW�j�XQ�SRLQW�SDUWLFXOLHU�GH�OD�FRPPXQLFDWLRQ��SDU�H[HPSOH��DX�FHQWUDO
ORFDO�GH�UpFHSWLRQ�RX�DX�SRLQW�GH�QLYHDX�UHODWLI�]pUR�VXU�OH�SUHPLHU�FLUFXLW�LQWHUQDWLRQDO���LO�FRQYLHQW�G
DSSOLTXHU�OD�UqJOH
VXLYDQWH�

6L�XQ�QLYHDX�GH�SXLVVDQFH�GH�EUXLW�GRLW�rWUH�GpWHUPLQp�HQ�XQ�SRLQW�$�SDU�UDSSRUW�j�XQ�SRLQW�%�VLWXp�HQ�DYDO�GH�VD
SRVLWLRQ��LO�HVW�REWHQX�HQ�DXJPHQWDQW�OH�QLYHDX�HQ�%�GH�OD�VRPPH�GHV�DIIDLEOLVVHPHQWV�TX
LO�HVW�FHQVp�WUDYHUVHU�HQWUH�$�HW
%��6
LO�GRLW�rWUH�GpWHUPLQp�SDU�UDSSRUW�j�XQ�SRLQW�&�VLWXp�HQ�DPRQW�GH�VD�SRVLWLRQ��LO�HVW�REWHQX�HQ�GLPLQXDQW�OH�QLYHDX�HQ
&�GH�OD�VRPPH�GHV�DIIDLEOLVVHPHQWV�TX
LO�HVW�FHQVp�WUDYHUVHU�HQWUH�$�HW�&�

����� /
DIIDLEOLVVHPHQW� WHUPLQDO� QRPLQDO� GH� OD� FRPPXQLFDWLRQ� �F
HVW�j�GLUH� O
DIIDLEOLVVHPHQW� QRPLQDO� WRWDO� PRLQV� OD
VRPPH�GHV�DIIDLEOLVVHPHQWV�HQ�WUDQVLW�GH�FKDTXH�FLUFXLW��HVW�LQGLTXp�VRXV�OD�IRUPH�G
XQ�FRPSOpPHQW�GH�OLJQH�DVVRFLp�DX
FLUFXLW� G
H[WUrPH� GURLWH� GDQV� OD� FKDvQH� j� �� ILOV�� &HW� DUWLILFH� SHUPHW� G
LQGLTXHU� OHV� SXLVVDQFHV� GH� EUXLW� FRPPH� VL� HOOHV
pWDLHQW� LQMHFWpHV� DX[� SRLQWV� GH� QLYHDX� UHODWLI� ]pUR� VXU� FKDTXH� FLUFXLW�� FRPPH� O
H[SOLTXH� O
DQQH[H� $� j� OD� SUpVHQWH
5HFRPPDQGDWLRQ�
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)DVFLFXOH�,,,�����5HF��*����������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH �

����� /HV� UHQVHLJQHPHQWV� UHODWLIV� j� OD� UpSDUWLWLRQ� GH� OD� GLVWRUVLRQ� G
DIIDLEOLVVHPHQW� HW� GH� OD� GLVWRUVLRQ� GH� WHPSV� GH
SURSDJDWLRQ�GH�JURXSH�ILJXUHQW�GDQV� O
DQQH[H�$�j� OD�5HFRPPDQGDWLRQ�*������/HV�YDOHXUV�FDOFXOpHV�GHV�FRPELQDLVRQV
YDODEOHV�SRVVLEOHV�GHV�GpJUDGDWLRQV� IRQGDPHQWDOHV�GH� OD� WUDQVPLVVLRQ� ILJXUHQW�GDQV� OH� VXSSOpPHQW�Q������/LYUH� URXJH�
IDVFLFXOH�,,,���

/D�5HFRPPDQGDWLRQ�*�����GRQQH�GHV�UHQVHLJQHPHQWV�UHODWLIV�DX�WHPSV�GH�SURSDJDWLRQ�GH�JURXSH�

����� /
pFDUW� W\SH� GH� O
DIIDLEOLVVHPHQW� GHV� FLUFXLWV� HVW� FRQIRUPH� DX[� REMHFWLIV� PHQWLRQQpV� GDQV� OH� �� �� GH� OD
5HFRPPDQGDWLRQ�*�����HW�DX[�UpVXOWDWV�REWHQXV�GDQV�OD�SUDWLTXH�TXL�VRQW�LQGLTXpV�GDQV�OHV�VXSSOpPHQWV�FLWpV�HQ�>�@�

������ 'DQV�FHV�FRPPXQLFDWLRQV��XQ�FLUFXLW�HVW�GpILQL�DX�VHQV�GH�OD�5HFRPPDQGDWLRQ�0�����>�@�FRPPH�O
HQVHPEOH�GH�OD
OLJQH� HW� GHV� pTXLSHPHQWV� OXL� VRQW� DIIHFWpV� HQ� SURSUH�� LO� V
pWHQG� GHV� pTXLSHPHQWV� GH� FRPPXWDWLRQ� GDQV� XQ� FHQWUDO� DX[
pTXLSHPHQWV�GH�FRPPXWDWLRQ�GDQV�OH�FHQWUDO�VXLYDQW��'H�FHWWH�IDoRQ��OHV�DIIDLEOLVVHPHQWV�GH�FRPPXWDWLRQ�HW�GHV�FkEODJHV
GH�FHQWUDO�VRQW�LQFOXV�GDQV�OHV�YDOHXUV�G
DIIDLEOLVVHPHQW�DWWULEXpHV�DX[�FLUFXLWV��GH�PrPH�TXH�O
DIIDLEOLVVHPHQW��RX�JDLQ�
LQWURGXLW�SDU�OH�V\VWqPH�GH�WUDQVPLVVLRQ��6
LO�\�D�OLHX�GH�IDLUH�XQH�GLVWLQFWLRQ�HQWUH�OHV�DIIDLEOLVVHPHQWV�GH�FHQWUDX[��RQ
SHXW�UHFRXULU�j�XQ�V\PEROH�VXSSOpPHQWDLUH�GH�FRPSOpPHQW�GH�OLJQH�GH�YDOHXU�DSSURSULpH�

,O�IDXW�pJDOHPHQW�QRWHU�TXH��FRQIRUPpPHQW�j�FHWWH�FRQYHQWLRQ��O
DIIDLEOLVVHPHQW�GH�����G%��DWWULEXp�RUGLQDLUHPHQW
DX[�WHUPLQHXUV��QH�ILJXUH�SDV�GH�IDoRQ�H[SOLFLWH�GDQV�OHV�FLUFXLWV�j���ILOV�HW�j���ILOV��VD�YDOHXU�HVW�pJDOHPHQW�LQFOXVH�GDQV
O
DIIDLEOLVVHPHQW�DWWULEXp�DX�FLUFXLW�

� 1RPEUH�G
pTXLSHPHQWV�GH�PRGXODWLRQ�HW�GH�GpPRGXODWLRQ

3RXU� pWXGLHU� OD� TXDOLWp� GH� WUDQVPLVVLRQ�� RQ� SHXW� DGPHWWUH� TXH� OD� FRPPXQLFDWLRQ� LQWHUQDWLRQDOH� OD� SOXV� ORQJXH
HQYLVDJpH��YRLU� OD�ILJXUH���*������FRPSUHQG�GDQV� OD�FKDvQH�j���ILOV� OHV�QRPEUHV�VXLYDQWV�GH�FRXSOHV�GH�PRGXODWLRQ�HW
GpPRGXODWLRQ�LQGLTXpV�GDQV�OH�WDEOHDX���*�����

7$%/($8���*����

1RPEUH�GH�FRXSOHV�GH�PRGXODWLRQ�HW�GpPRGXODWLRQ�GDQV
XQH�FKDvQH�j�TXDWUH�ILOV�HQWLqUHPHQW�DQDORJLTXH

+XLW�FLUFXLWV�QDWLRQDX[ &LUFXLWV�HQWUH�OHV�&&, 7RWDO

�9RLH
�*URXSH�SULPDLUH
�*URXSH�VHFRQGDLUH

�
��
��

�
��
��

��
��
��

6XU�OHV����FRXSOHV�G
pTXLSHPHQWV�GH�PRGXODWLRQ�HW�GpPRGXODWLRQ�GH�YRLH��WURLV�DX�PD[LPXP�SHXYHQW�rWUH�GX�W\SH
VSpFLDO�SURFXUDQW�SOXV�GH����FLUFXLWV�WpOpSKRQLTXHV�SDU�JURXSH�SULPDLUH�

� (YROXWLRQ�WHQDQW�j�O
LQWURGXFWLRQ�GH�SURFHVVXV�QXPpULTXHV�0,&

/H� UpVHDX� WpOpSKRQLTXH�PRQGLDO� HVW� HQ� WUDLQ� GH� VXELU� XQH� pYROXWLRQ� TXL� O
DPqQHUD� GH� OD� VLWXDWLRQ� DFWXHOOH�� R�
SUpGRPLQHQW� ODUJHPHQW� OHV� UpVHDX[� DQDORJLTXHV�� j� XQH� VLWXDWLRQ� R�� FRH[LVWHURQW� UpVHDX[� DQDORJLTXHV� HW� UpVHDX[
QXPpULTXHV��'DQV�XQH�SHUVSHFWLYH�SOXV� ORLQWDLQH�� LO� HVW� j�SUpYRLU�TXH�FHWWH� pYROXWLRQ�YD� VH�SRXUVXLYUH�HW� DERXWLUD�j� OD
SUpGRPLQDQFH�GHV�UpVHDX[�QXPpULTXHV��'HV�LQIRUPDWLRQV�JpQpUDOHV�TXDQW�j�FH�SURFHVVXV�GH�WUDQVLWLRQ�ILJXUHQW�DX������
GH�OD�5HFRPPDQGDWLRQ�*�����HW�GDQV�OD�5HFRPPDQGDWLRQ�*�����

6
DJLVVDQW�GHV�FRPPXQLFDWLRQV�ILFWLYHV�GH�UpIpUHQFH�GHV�ILJXUHV���*��������*�����HW���*������OHV�FRQILJXUDWLRQV
XWLOLVpHV�GX�SRLQW�GH�YXH�GX�QRPEUH�GH�FLUFXLWV�HW�GX�QRPEUH�GH�FHQWUDX[�GHYUDLHQW�pJDOHPHQW�FRQYHQLU�SRXU�OD�VLWXDWLRQ
GHV� UpVHDX[� TXL� FDUDFWpULVHUD� OD� SpULRGH� G
H[SORLWDWLRQ�PL[WH� DQDORJLTXH� HW� QXPpULTXH��&HSHQGDQW�� SRXU� OHV� pWXGHV� GH
WUDQVPLVVLRQ�UHODWLYHV�DX[�FRPPXQLFDWLRQV�PL[WHV�DQDORJLTXHV�HW�QXPpULTXHV��LO�IDXW�pJDOHPHQW�WHQLU�FRPSWH�GH�WRXV�OHV
SURFHVVXV�QXPpULTXHV�QRQ� LQWpJUpV� VXVFHSWLEOHV�G
rWUH�SUpVHQWV��&HV�SURFHVVXV�SHXYHQW� DYRLU� XQ� HIIHW� LPSRUWDQW� VXU� OD
TXDOLWp�JOREDOH�GH�OD�WUDQVPLVVLRQ��QRWDPPHQW�SRXU�FH�TXL�HVW�GH�SDUDPqWUHV�WHOV�TXH�OD�GLVWRUVLRQ�GH�TXDQWLILFDWLRQ��YRLU
OD� 5HFRPPDQGDWLRQ� *������ RX� OH� WHPSV� GH� SURSDJDWLRQ�� /
DQQH[H� %� IRXUQLW� GHV� GLUHFWLYHV� VXU� O
HPSORL� GHV
FRPPXQLFDWLRQV�ILFWLYHV�GH�UpIpUHQFH�GDQV�XQ�UpVHDX�PL[WH�DQDORJLTXH�QXPpULTXH�

/RUVTXH� OH� UpVHDX� PRQGLDO� VHUD� FRPSOqWHPHQW� QXPpULTXH�� OH� QRPEUH� GHV� GpJUDGDWLRQV� GH� WUDQVPLVVLRQ� TXL
H[LVWDLHQW� DX� FRXUV�GH� OD�SpULRGH�G
H[SORLWDWLRQ�PL[WH� DQDORJLTXH� HW� QXPpULTXH�GX� IDLW� GH� O
LQFRUSRUDWLRQ�GH�SURFHVVXV
QXPpULTXHV� QRQ� LQWpJUpV�� SUHQGURQW� QRUPDOHPHQW� ILQ�� &HSHQGDQW�� FHUWDLQV� SURFHVVXV� VXVFHSWLEOHV� GH� UHVWHU� SUpVHQWV
SRXUUDLHQW�QXLUH�j�OD�TXDOLWp�GH�WUDQVPLVVLRQ��,O�V
DJLW�GHV�SURFHVVXV�TXL�IRQFWLRQQHQW�VXU�OD�EDVH�G
XQ�UHFRGDJH�GX�WUDLQ
G
pOpPHQWV�ELQDLUHV�FRPPH�F
HVW�OH�FDV��SDU�H[HPSOH��GHV�FRPSOpPHQWV�GH�OLJQH�QXPpULTXHV��0rPH�VL�OHV�GpJUDGDWLRQV�GH
WUDQVPLVVLRQ� FXPXODWLYHV� LQWURGXLWHV� SDU� FHV� SURFHVVXV� RQW� GHV� FKDQFHV� GH� UHVWHU� ODUJHPHQW� HQ� GHoj� GHV� OLPLWHV
UHFRPPDQGpHV�� OD� SHUWH� G
LQWpJULWp� GHV� ELWV� UpVXOWDQWH� ULVTXH� GH� FRQVWLWXHU� XQ� JUDYH� LQFRQYpQLHQW�� &HOD� HVW
SDUWLFXOLqUHPHQW� YUDL� GDQV� OH� FDV� GH� VHUYLFHV� TXL� H[LJHQW� TXH� O
LQWpJULWp� GHV� ELWV� VRLW� SUpVHUYpH� GH� ERXW� HQ� ERXW�� 3DU
FRQVpTXHQW��ORUVTXH�GHV�VHUYLFHV�H[LJHDQW�XQH�WHOOH�LQWpJULWp�GRLYHQW�rWUH�pWDEOLV�VXU�OHV�FRQQH[LRQV�DIIHFWpHV��LO�FRQYLHQW
G
pYLWHU� OHV�SURFHVVXV�GH� FH� W\SH��GDQV� OD�PHVXUH�GX�SRVVLEOH�� RX�GH�SUHQGUH�GHV� GLVSRVLWLRQV� SHUPHWWDQW� GH� OHV� FRXUW�
FLUFXLWHU�
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$11(;(�$

�j�OD�5HFRPPDQGDWLRQ�*�����

([SOLFDWLRQV�UHODWLYHV�j�OD�PDQLqUH�GRQW�OHV�FRPPXQLFDWLRQV
ILFWLYHV�GH�UpIpUHQFH�SHXYHQW�rWUH�FRQVWLWXpHV

ORUVTX
RQ�DGPHW�SDU�K\SRWKqVH�TXH�WRXV�OHV�QLYHDX[�GH
FRPPXWDWLRQ�j�O
pPLVVLRQ�FRUUHVSRQGHQW�j���G%U

$�� &RQVLGpURQV�OD�FRPPXQLFDWLRQ�UHSUpVHQWpH�j�OD�ILJXUH�$���*������7URLV�FLUFXLWV�D\DQW�GHV�DIIDLEOLVVHPHQWV�GH��
G%����G%�HW���G%�VRQW�FRQQHFWpV�SDU�GHV�FHQWUDX[�GRQW�OHV�QLYHDX[�GH�FRPPXWDWLRQ�j�O
pPLVVLRQ�VRQW�GH��������HW����G%U�

&RPPXQLFDWLRQ�DYHF�QLYHDX[�GH�FRPPXWDWLRQ�j�O
pPLVVLRQ�YDULDEOHV

$�� 1RXV�VXSSRVRQV�TXH�OHV�SXLVVDQFHV�GH�EUXLW�GH�FHV�FLUFXLWV�VRQW�UHVSHFWLYHPHQW�1���1��HW�1��S:�S��/D�ILJXUH
$���*����� UHSUpVHQWH� FHV�SXLVVDQFHV�GH�EUXLW� HQWUDQW�GDQV� OHV� FLUFXLWV�SDU� O
LQWHUPpGLDLUH� GH� FRPSOpPHQWV� GH� OLJQH�GH
YDOHXU� DSSURSULpH�� FKRLVLV� GH� PDQLqUH� j� WHQLU� FRPSWH� GX� QLYHDX� GH� FRPPXWDWLRQ� HQ� FDXVH� HW� j� pYLWHU� O
XWLOLVDWLRQ� GH
IOqFKHV�

3XLVVDQFHV�GH�EUXLW�DGGLWLRQQpHV

$�� 1RXV�REVHUYRQV�TXH�1��WUDYHUVH�XQ�WRWDO�GH����G%�SRXU�DWWHLQGUH�(���1��WUDYHUVDQW�XQ�WRWDO�GH���G%�HW�1��XQ�WRWDO
GH���G%��/D�GLIIpUHQFH�HQWUH�O
pTXLYDOHQW�SRXU�OD�VRQLH�j�O
pPLVVLRQ�DFFXPXOp�GDQV�FKDTXH�FHQWUDO�HW�OH�QLYHDX�GH�EUXLW�GX
FLUFXLW�FRUUHVSRQGDQW�HVW�GH����G%��SRXU�1�������G%��SRXU�1���HW����G%��SRXU�1����1RXV�SRXYRQV�DLQVL� UHGHVVLQHU� OD
FRPPXQLFDWLRQ�HQ�UpSDUWLVVDQW� OHV�DIIDLEOLVVHPHQWV�GH� OD�PDQLqUH�SUpVHQWpH�j� OD� ILJXUH�$���*������ WRXV� OHV�QLYHDX[�GH
FRPPXWDWLRQ�j�O
pPLVVLRQ�pWDQW�GH���G%U�HW�WRXWHV�OHV�DXWUHV�FRQGLWLRQV�pWDQW�UHVSHFWpHV�

7RXV�OHV�QLYHDX[�GH�FRPPXWDWLRQ�j�O
pPLVVLRQ�VRQW�GH���G%U
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$�� /H�QLYHDX�UHODWLI�GX�FLUFXLW�VLWXp�LPPpGLDWHPHQW�HQ�DYDO�GH�FKDTXH�SRLQW�GH�FRPPXWDWLRQ�pWDQW�PDLQWHQDQW�pJDO�j
��G%U�� OHV�SXLVVDQFHV�GH�EUXLW�GHV�FHQWUDX[�SHXYHQW�rWUH�DGGLWLRQQpHV�FRPPH� LQGLTXp�GDQV� OD�5HFRPPDQGDWLRQ�*����
SRXU�OHV�FRPPXQLFDWLRQV�ILFWLYHV�GH�UpIpUHQFH�

$11(;(�%

�j�OD�5HFRPPDQGDWLRQ�*�����

'LUHFWLYH�UHODWLYH�DX[�FRPPXQLFDWLRQV�ILFWLYHV�GH�UpIpUHQFH
�GDQV�OH�FDV�G
XQH�FRPPXQLFDWLRQ�PL[WH�DQDORJLTXH�QXPpULTXH

/D�SUpVHQWH�DQQH[H�GRQQH�GHV�GLUHFWLYHV�VXU�XQH�PpWKRGH�SRXU�PRGpOLVHU�XQ�UpVHDX�PL[WH�DQDORJLTXH�QXPpULTXH�
3RXU�SOXV�GH�VLPSOLFLWp�HW�SRXU�IDFLOLWHU�OD�FRPSDUDLVRQ�DYHF�XQ�UpVHDX�HQWLqUHPHQW�DQDORJLTXH��LO�HVW�MXVWH�GH�UHWHQLU�OHV
WURLV� DUFKLWHFWXUHV� GH� UpVHDX� GRQQpHV� DX[� ILJXUHV� ��*����� j� ��*������ $� QRWHU� TXH� OD� ILJXUH� ��*����� UHSUpVHQWH� XQ
H[HPSOH� GX� W\SH� GH� FRPPXQLFDWLRQ� OH� SOXV� ORQJ�� PDLV� DVVH]� UDUH�� DORUV� TXH� OD� ILJXUH� ��*����� UHSUpVHQWH� XQH
FRPPXQLFDWLRQ� GH� ORQJXHXU� PR\HQQH� FRPPH� FHOOHV� TXH� O
RQ� UHQFRQWUH� OH� SOXV� IUpTXHPPHQW�� &HV� WURLV� W\SHV� GH
FRPPXQLFDWLRQ�VXIILVHQW�j�FRXYULU�OD�SOXSDUW�GHV�FDV��PDLV�LO�HVW�LQGLTXp�GH�GRQQHU�TXHOTXHV�GLUHFWLYHV�TXL�IDFLOLWHURQW�OH
FKRL[�GHV�FLUFXLWV�HW�GHV�FHQWUDX[�TXL�VHURQW�DQDORJLTXHV�HW�GH�FHX[�TXL�VHURQW�QXPpULTXHV��&H�FKRL[�SHXW�GpSHQGUH�GX
SUREOqPH�FRQVLGpUp��'HX[�H[HPSOHV�VRQW�SUpVHQWpV�SRXU�FKDFXQH�GHV�FRPPXQLFDWLRQV��O
XQ�TXL�SRUWHUDLW�DX�PD[LPXP�OH
QRPEUH� GHV� RSpUDWLRQV� QXPpULTXHV�� O
DXWUH� TXL� VHUDLW� SOXV� UHSUpVHQWDWLI� G
XQ� UpVHDX� HQ� FRXUV� G
pYROXWLRQ�� 2Q� SHXW
UHSUpVHQWHU�OH�FDV�OH�SOXV�GpIDYRUDEOH�HQ�QXPpULVDQW�WRXV�OHV�FHQWUDX[�HW�HQ�ODLVVDQW�DQDORJLTXHV�WRXV�OHV�FLUFXLWV��,O�HVW
SRVVLEOH�G
REWHQLU�XQ�HQVHPEOH�GH�FRPPXQLFDWLRQV�SOXV�UHSUpVHQWDWLYHV�HQ�GpILQLVVDQW�GHV�vORWV�GH�FRQQH[LRQ�QXPpULTXH
HQ�VRUWH�TXH��SRXU�FKDTXH�FRPPXQLFDWLRQ��OH�QRPEUH�G
RSpUDWLRQV�QXPpULTXHV�LQGpSHQGDQWHV�VRLW�HQYLURQ�pJDO�j�OD�PRLWLp
GX�PD[LPXP��/
RQ�VXSSRVHUD�SRXU�OHV�FRPPXQLFDWLRQV�UHSUpVHQWDWLYHV�TXH�WRXV�OHV�FHQWUDX[�VRQW�QXPpULTXHV��(Q�RXWUH�
O
RQ� VXSSRVH� TXH� OHV� FLUFXLWV� VSpFLILTXHV� LQGLTXpV� GDQV� OH� WDEOHDX�%���*����� VRQW� HX[� DXVVL� QXPpULTXHV� HW� TX
LOV� VRQW
UHOLpV�DX[�FRPPXWDWHXUV�QXPpULTXHV�SODFpV�j�FKDTXH�H[WUpPLWp�GX�FLUFXLW�SDU�GHV�FRQQH[LRQV�QXPpULTXHV��&HFL�FUpH�GHV
�vORWV� QXPpULTXHV�� DYHF� SURFHVVXV� QXPpULTXHV� LQWpJUpV�� FKDTXH� vORW� SRXYDQW� rWUH� FRQVLGpUp� FRPPH� XQ� VHXO� SURFHVVXV
QXPpULTXH�
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