
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

$63(&76��*e1e5$8;��'(6��6<67Ê0(6
'(��75$160,66,21��180e5,48(6
e48,3(0(176��7(50,1$8;

7<3(6��(7��&$5$&7e5,67,48(6��*e1e5$/(6
'(6��e48,3(0(176��'(��/$��+,e5$5&+,(
180e5,48(��6<1&+521(

5HFRPPDQGDWLRQ��8,7�7���*����
5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

�$QWpULHXUHPHQW�©5HFRPPDQGDWLRQ�GX�&&,77ª�



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

$9$17�352326

/
8,7�7� �6HFWHXU�GH� OD�QRUPDOLVDWLRQ�GHV� WpOpFRPPXQLFDWLRQV�� HVW� XQ�RUJDQH�SHUPDQHQW�GH� O
8QLRQ� LQWHUQDWLRQDOH�GHV
WpOpFRPPXQLFDWLRQV��8,7���,O�HVW�FKDUJp�GH�O
pWXGH�GHV�TXHVWLRQV�WHFKQLTXHV��G
H[SORLWDWLRQ�HW�GH�WDULILFDWLRQ��HW�pPHW�j�FH
VXMHW�GHV�5HFRPPDQGDWLRQV�HQ�YXH�GH�OD�QRUPDOLVDWLRQ�GHV�WpOpFRPPXQLFDWLRQV�j�O
pFKHOOH�PRQGLDOH�

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

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

/D�5HFRPPDQGDWLRQ� UpYLVpH�8,7�7�*������ TXH� O
RQ� GRLW� j� OD�&RPPLVVLRQ� G
pWXGHV� ��� ������������ GH� O
8,7�7�� D� pWp
DSSURXYpH�OH����MDQYLHU������VHORQ�OD�SURFpGXUH�GpILQLH�GDQV�OD�5pVROXWLRQ�Q����GH�OD�&017�
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�UpYLVpH�HQ������

� ,QWURGXFWLRQ

��� &KDPS�G
DSSOLFDWLRQ

/D� 5HFRPPDQGDWLRQ� *����� GpFULW� OD� VWUXFWXUH� GHV� 5HFRPPDQGDWLRQV� UHODWLYHV� DX[� pTXLSHPHQWV� 62+�� /D� SUpVHQWH
5HFRPPDQGDWLRQ�GpFULW�OHV�IRQFWLRQV�GHV�pTXLSHPHQWV�62+��GRQQH�GHV�H[HPSOHV�GH�W\SHV�GH�PXOWLSOH[HXUV�HW�GH�VRXV�
UpSDUWLWHXUV�HW�LQGLTXH�OHV�VSpFLILFDWLRQV�JpQpUDOHV�GH�IRQFWLRQQHPHQW�

/HV� SRVVLELOLWpV� G
LQVHUWLRQ�H[WUDFWLRQ�� GH� FKDUJHV� XWLOHV� PL[WHV� HW� G
DVVRFLDWLRQV� VRXSOHV� DIIOXHQW�FDQDO� GDQV� OHV
pTXLSHPHQWV� 62+� UHQGHQW� GLIILFLOH� OD� SURGXFWLRQ� G
XQ� WH[WH� j� OD� IRLV� WUqV� SUpFLV� HW� VXIILVDPPHQW� JpQpUDO� SRXU� QH� SDV
UHVWUHLQGUH�OHV�PLVHV�HQ�RHXYUH��3RXU�VXUPRQWHU�FHV�GLIILFXOWpV�� OD�PpWKRGH�GX�©PRGqOH�GH�UpIpUHQFH�IRQFWLRQQHOª�D�pWp
DGRSWpH��&HWWH�VpULH�GH�5HFRPPDQGDWLRQV�GpFULW�GRQF�OHV�pTXLSHPHQWV�VRXV�IRUPH�GH�EORFV�IRQFWLRQQHOV��&HWWH�GLYLVLRQ
ORJLTXH��TXL�VLPSOLILH�HW�JpQpUDOLVH�OD�GHVFULSWLRQ��Q
LPSOLTXH�QL�GLYLVLRQ�SK\VLTXH�QL�PLVH�HQ�RHXYUH�SDUWLFXOLqUH�

6HXOHV� OHV� FRQGLWLRQV� DSSOLFDEOHV� j� O
LQWHUIDFH� H[WHUQH� VHURQW� VSpFLILpHV�� (Q� FH� TXL� FRQFHUQH� OHV� FKDUJHV� XWLOHV�� HOOHV
GRLYHQW� rWUH� FRQIRUPHV� VRLW� DX� 670�1� �VHORQ� OHV� 5HFRPPDQGDWLRQV� *������ *����� HW� *������ VRLW� j� OD� 5HFRPPDQ�
GDWLRQ�*������/
LQWHUIDFH�G
H[SORLWDWLRQ�DYHF�OH�UpVHDX�GH�JHVWLRQ�GHV�WpOpFRPPXQLFDWLRQV��5*7��GRLW�rWUH�FRQIRUPH�DX[
GLVSRVLWLRQV�GH�OD�5HFRPPDQGDWLRQ�*������/HV�SRLQWV�HQWUH�EORFV�IRQFWLRQQHOV�Q
H[LVWHQW�TXH�FRPPH�SRLQWV�GH�UpIpUHQFH
ORJLTXHV�HW�QRQ�FRPPH�LQWHUIDFHV�LQWHUQHV��,O�Q
\�D�GRQF�SDV�GH�GHVFULSWLRQ�RX�GH�VSpFLILFDWLRQ�G
LQWHUIDFH�DVVRFLpHV�j�FHV
SRLQWV�

��� $EUpYLDWLRQV

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

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

$8 8QLWp�DGPLQLVWUDWLYH��DGPLQLVWUDWLYH�XQLW�

$8* *URXSH�G
XQLWpV�DGPLQLVWUDWLYHV��DGPLQLVWUDWLYH�XQLW�JURXS�

& &RQWHQHXU

'&& &DQDO�GH�FRPPXQLFDWLRQ�GH�GRQQpHV��GDWD�FRPPXQLFDWLRQV�FKDQQHO�

(&& &DQDO�GH�FRPPXQLFDWLRQ�LQWpJUp��HPEHGGHG�FRPPXQLFDWLRQV�FKDQQHO�

)(%( (UUHXU�GH�EORF�j�O
H[WUpPLWp�GLVWDQWH��IDU�HQG�EORFN�HUURU�

)(5) 'pIDXW�HQ�UpFHSWLRQ�j�O
H[WUpPLWp�GLVWDQWH��IDU�HQG�UHFHLYH�IDLOXUH�

+&6 6XSHUYLVLRQ�GH�FRQQH[LRQ�G
RUGUH�VXSpULHXU��KLJKHU�RUGHU�FRQQHFWLRQ�VXSHUYLVLRQ�

+2 2UGUH�VXSpULHXU��KLJKHU�RUGHU�

+2$ $VVHPEOHXU�G
RUGUH�VXSpULHXU��KLJKHU�RUGHU�DVVHPEOHU�

+2, ,QWHUIDFH�G
RUGUH�VXSpULHXU��KLJKHU�RUGHU�LQWHUIDFH�

+29& &RQWHQHXU�YLUWXHO�G
RUGUH�VXSpULHXU��KLJKHU�RUGHU�YLUWXDO�FRQWDLQHU�

+3 &RQGXLW�G
RUGUH�VXSpULHXU��KLJKHU�RUGHU�SDWK�

+3$ $GDSWDWLRQ�GH�FRQGXLW�G
RUGUH�VXSpULHXU��KLJKHU�RUGHU�SDWK�DGDSWDWLRQ�

+3& &RQQH[LRQ�GH�FRQGXLW�G
RUGUH�VXSpULHXU��KLJKHU�RUGHU�SDWK�FRQQHFWLRQ�

+320 6XUYHLOODQFH�GH�VXUGpELW�GH�FRQGXLW�G
RUGUH�VXSpULHXU��KLJKHU�RUGHU�SDWK�RYHUKHDG�PRQLWRU�

+37 7HUPLQDLVRQ�GH�FRQGXLW�G
RUGUH�VXSpULHXU��KLJKHU�RUGHU�SDWK�WHUPLQDWLRQ�

+8* *pQpUDWHXU�GH�FRQGXLW�G
RUGUH�VXSpULHXU�>QRQ�pTXLSp@��KLJKHU�RUGHU�SDWK�XQHTXLSSHG�JHQHUDWRU�

/&6 6XSHUYLVLRQ�GH�FRQQH[LRQ�G
RUGUH�LQIpULHXU��ORZHU�RUGHU�FRQQHFWLRQ�VXSHUYLVLRQ�

/2 2UGUH�LQIpULHXU��ORZHU�RUGHU�
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/2, ,QWHUIDFH�G
RUGUH�LQIpULHXU��ORZHU�RUGHU�LQWHUIDFH�

/29& &RQWHQHXU�YLUWXHO�G
RUGUH�LQIpULHXU��ORZHU�RUGHU�YLUWXDO�FRQWDLQHU�

/3 &RQGXLW�G
RUGUH�LQIpULHXU��ORZHU�RUGHU�SDWK�

/3$ $GDSWDWLRQ�GH�FRQGXLW�G
RUGUH�LQIpULHXU��ORZHU�RUGHU�SDWK�DGDSWDWLRQ�

/3& &RQQH[LRQ�GH�FRQGXLW�G
RUGUH�LQIpULHXU��ORZHU�RUGHU�SDWK�FRQQHFWLRQ�

/320 6XUYHLOODQFH�GH�VXUGpELW�GH�FRQGXLW�G
RUGUH�LQIpULHXU��ORZHU�RUGHU�SDWK�RYHUKHDG�PRQLWRU�

/37 7HUPLQDLVRQ�GH�FRQGXLW�G
RUGUH�LQIpULHXU��ORZHU�RUGHU�SDWK�WHUPLQDWLRQ�

/8* *pQpUDWHXU�GH�FRQGXLW�G
RUGUH�LQIpULHXU�>QRQ�pTXLSp@��ORZHU�RUGHU�XQHTXLSSHG�JHQHUDWRU�

0&) )RQFWLRQ�GH�FRPPXQLFDWLRQ�GH�PHVVDJHV��PHVVDJH�FRPPXQLFDWLRQ�IXQFWLRQ�

06$ $GDSWDWLRQ�GH�VHFWLRQ�GH�PXOWLSOH[DJH��PXOWLSOH[�VHFWLRQ�DGDSWDWLRQ�

062+ 6XUGpELW�GH�VHFWLRQ�GH�PXOWLSOH[DJH��PXOWLSOH[�VHFWLRQ�RYHUKHDG�

063 3URWHFWLRQ�GH�VHFWLRQ�GH�PXOWLSOH[DJH��PXOWLSOH[�VHFWLRQ�SURWHFWLRQ�

067 7HUPLQDLVRQ�GH�VHFWLRQ�GH�PXOWLSOH[DJH��PXOWLSOH[�VHFWLRQ�WHUPLQDWLRQ�

11, ,QWHUIDFH�GH�QRHXG�GH�UpVHDX��QHWZRUN�QRGH�LQWHUIDFH�

2+$ $FFqV�DX�VXUGpELW��RYHUKHDG�DFFHVV�

3'+ +LpUDUFKLH�QXPpULTXH�SOpVLRFKURQH��SOHVLRFKURQRXV�GLJLWDO�KLHUDUFK\�

32+ 6XUGpELW�GH�FRQGXLW��SDWK�RYHUKHDG�

33, ,QWHUIDFH�SK\VLTXH�3'+��3'+�SK\VLFDO�LQWHUIDFH�

5*7 5pVHDX�GH�JHVWLRQ�GHV�WpOpFRPPXQLFDWLRQV

562+ 6XUGpELW�GH�VHFWLRQ�GH�UpJpQpUDWLRQ��UHJHQHUDWRU�VHFWLRQ�RYHUKHDG�

567 7HUPLQDLVRQ�GH�VHFWLRQ�GH�UpJpQpUDWLRQ��UHJHQHUDWRU�VHFWLRQ�WHUPLQDWLRQ�

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

6';& %UDVVHXU�GH�OD�KLpUDUFKLH�QXPpULTXH�V\QFKURQH��V\QFKURQRXV�GLJLWDO�KLHUDUFK\�FURVV�FRQQHFW�

6(0) )RQFWLRQ�GH�JHVWLRQ�GH�O
pTXLSHPHQW�V\QFKURQH��V\QFKURQRXV�HTXLSPHQW�PDQDJHPHQW�IXQFWLRQ�

6(73, ,QWHUIDFH� SK\VLTXH� GH� U\WKPH� GH� O
pTXLSHPHQW� V\QFKURQH� �V\QFKURQRXV� HTXLSPHQW� WLPLQJ� SK\VLFDO
LQWHUIDFH�

6(76 6RXUFH�GH�U\WKPH�GH�O
pTXLSHPHQW�V\QFKURQH��V\QFKURQRXV�HTXLSPHQW�WLPLQJ�VRXUFH�

62+ 6XUGpELW�GH�VHFWLRQ��VHFWLRQ�RYHUKHDG�

63, ,QWHUIDFH�SK\VLTXH�62+��62+�SK\VLFDO�LQWHUIDFH�

670 0RGXOH�GH�WUDQVSRUW�V\QFKURQH��V\QFKURQRXV�WUDQVSRUW�PRGXOH�

77) )RQFWLRQ�WHUPLQDOH�GH�WUDQVSRUW��WUDQVSRUW�WHUPLQDO�IXQFWLRQ�

78 8QLWp�G
DIIOXHQWV��WULEXWDU\�XQLW�

78* *URXSH�G
XQLWpV�G
DIIOXHQWV��WULEXWDU\�XQLW�JURXS�

9& &RQWHQHXU�YLUWXHO��YLUWXDO�FRQWDLQHU�

��� 'pILQLWLRQV
127(� ±� /HV� GpILQLWLRQV� VXLYDQWHV� VRQW� DSSURSULpHV� DX� FRQWH[WH� GHV� 5HFRPPDQGDWLRQV� FRQFHUQDQW� OD�62+�� 3RXU� XQH

GpILQLWLRQ�SOXV�FRPSOqWH�GHV�EORFV�IRQFWLRQQHOV��YRLU�OD�5HFRPPDQGDWLRQ�*�����

����� 8QLWp�DGPLQLVWUDWLYH��$8�

9RLU�OD�5HFRPPDQGDWLRQ�*�����

����� *URXSH�G
XQLWpV�DGPLQLVWUDWLYHV��$8*�

9RLU�OD�5HFRPPDQGDWLRQ�*�����

����� &DQDO�GH�FRPPXQLFDWLRQ�GH�GRQQpHV��'&&�

9RLU�OD�5HFRPPDQGDWLRQ�*�����



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

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

����� &DQDO�GH�FRPPXQLFDWLRQ�LQWpJUp��(&&�

9RLU�OD�5HFRPPDQGDWLRQ�*�����

����� (UUHXU�GH�EORF�j�O
H[WUpPLWp�GLVWDQWH��)(%(�

9RLU�OD�5HFRPPDQGDWLRQ�*�����

����� 'pIDXW�HQ�UpFHSWLRQ�j�O
H[WUpPLWp�GLVWDQWH��)(5)�

9RLU�OD�5HFRPPDQGDWLRQ�*�����

����� VXSHUYLVLRQ� GH� FRQQH[LRQ� G
RUGUH� VXSpULHXU� �+&6��� /D� IRQFWLRQ� +&6� FRPELQH� OHV� IRQFWLRQV� +8*� HW
+320��GpFULWHV�FL�GHVVRXV�

����� FRQGXLW�G
RUGUH�VXSpULHXU��+2��+3���'DQV�XQ�UpVHDX�62+�� OHV�FRXFKHV�GH�FRQGXLW�G
RUGUH�VXSpULHXU��+2�
+3�� IRXUQLVVHQW� XQ� UpVHDX� VHUYHXU� DX[� FRXFKHV� GH� FRQGXLW� G
RUGUH� LQIpULHXU� �/2�� /3��� /HV� TXDOLILFDWLIV� LQIpULHXU� HW
VXSpULHXU� V
DSSOLTXHQW� VHXOHPHQW� DX[� GHX[� SDUWLFLSDQWV� G
XQH� UHODWLRQ� FOLHQW�VHUYHXU� GH� FH� W\SH�� /HV� FRQGXLWV� 9&����
SHXYHQW�rWUH�GpFULWV�FRPPH�pWDQW�G
RUGUH�LQIpULHXU�SDU�UDSSRUW�DX[�9&���HW�9&����WDQGLV�TXH�OH�FRQGXLW�9&���SHXW�rWUH
GpFULW�FRPPH�pWDQW�G
RUGUH�LQIpULHXU�SDU�UDSSRUW�DX�9&���

����� DVVHPEOHXU� G
RUGUH� VXSpULHXU� �+2$��� /D� IRQFWLRQ� +2$� FRPELQH� OHV� IRQFWLRQV� +3$� HW� +37�� GpFULWHV
FL�GHVVRXV��(OOH�DVVHPEOH�OHV�9&�G
RUGUH�LQIpULHXU�GDQV�OHV�9&�G
RUGUH�VXSpULHXU�

������ LQWHUIDFH�G
RUGUH�VXSpULHXU��+2,���/D�IRQFWLRQ�G
LQWHUIDFH�+2,�HVW�XQH�FRPELQDLVRQ�GHV�IRQFWLRQV�G
LQWHUIDFH
33,��G
DGDSWDWLRQ�/3$�HW�GH�WHUPLQDLVRQ�+37�GpFULWHV�FL�GHVVRXV��(OOH�UHoRLW�XQ�VLJQDO�HQ�KLpUDUFKLH�3'+�HW�O
DSSOLTXH�j
XQ�FRQWHQHXU�YLUWXHO�G
RUGUH�VXSpULHXU�

������ DGDSWDWLRQ� GH� FRQGXLW� G
RUGUH� VXSpULHXU� �+3$��� /D� IRQFWLRQ� +3$� DGDSWH� XQ� 9&� G
RUGUH� LQIpULHXU
�9&��������j�XQ�9&�G
RUGUH�VXSpULHXU��9&������HQ�WUDLWDQW�OH�SRLQWHXU�GH�78�TXL�LQGLTXH�OD�SKDVH�GX�SUHPLHU�RFWHW�GX
32+�GX�9&�������SDU�UDSSRUW�DX�SUHPLHU�RFWHW�GX�32+�GX�9&�����HW�HQ�DVVHPEODQW�GpVDVVHPEODQW�OH�9&�����FRPSOHW�

������ FRQQH[LRQ�GH�FRQGXLW�G
RUGUH�VXSpULHXU��+3&���/D�IRQFWLRQ�+3&�DVVXUH�XQH�LQWHUFRQQH[LRQ�VRXSOH�GH�9&
G
RUGUH�VXSpULHXU��9&������GDQV�XQ�VLJQDO�670�1�

������ VXUYHLOODQFH�GH�VXUGpELW�GH�FRQGXLW�G
RUGUH�VXSpULHXU��+320���/D�IRQFWLRQ�+320�FRQWU{OH�OH�VXUGpELW�GH
FRQGXLW�GDQV�XQ�9&�G
RUGUH�VXSpULHXU�VDQV�WHUPLQHU�OH�FRQGXLW�QL�PRGLILHU�OH�32+�

������ WHUPLQDLVRQ�GH�FRQGXLW�G
RUGUH�VXSpULHXU��+37���/D�IRQFWLRQ�+37�WHUPLQH�XQ�FRQGXLW�G
RUGUH�VXSpULHXU�HQ
JpQpUDQW�HW�DMRXWDQW�OH�32+�DSSURSULp�GH�9&�DX�FRQWHQHXU�DGpTXDW�DX�SRLQW�RULJLQH�GX�FRQGXLW��HQ�H[WUD\DQW�OH�32+�GX
9&�HW�HQ�OH�OLVDQW�DX�SRLQW�GHVWLQDWLRQ�GX�FRQGXLW�

������ JpQpUDWHXU� GH� FRQGXLW� G
RUGUH� VXSpULHXU� >QRQ� pTXLSp@� �+8*��� (Q� O
DEVHQFH� G
XQ� 9&� G
RUGUH� VXSpULHXU
YDOLGH�j�XQH�VRUWLH�GH�OD�IRQFWLRQ�+3&��OD�IRQFWLRQ�+8*�JpQqUH�XQ�9&�G
RUGUH�VXSpULHXU�j�OD�FKDUJH�XWLOH�LQGpILQLH�PDLV
DX�32+�YDOLGH��LQFOXDQW�XQH�pWLTXHWWH�GH�VLJQDO�PLVH�j�OD�YDOHXU�©QRQ�pTXLSpª�

������ VXSHUYLVLRQ�GH�FRQQH[LRQ�G
RUGUH�LQIpULHXU��/&6���/D�IRQFWLRQ�/&6�FRPELQH�OHV�IRQFWLRQV�/8*�HW�/320�
GpFULWHV�FL�GHVVRXV�

������ &RQGXLW�G
RUGUH�LQIpULHXU��/2��/3�

9RLU�FRQGXLW�G
RUGUH�VXSpULHXU�FL�GHVVXV�

������ LQWHUIDFH� G
RUGUH� LQIpULHXU� �/2,��� /D� IRQFWLRQ� /2,� FRPELQH� OHV� IRQFWLRQV� 33,�� /3$� HW� /37�� GpFULWHV
FL�GHVVRXV��(OOH�DVVXUH�O
LQWHUIDFH�DYHF�XQ�VLJQDO�3'+�TX
HOOH�PHW�HQ�FRUUHVSRQGDQFH�GDQV�XQ�9&�G
RUGUH�LQIpULHXU�
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������ DGDSWDWLRQ�GH�FRQGXLW�G
RUGUH�LQIpULHXU��/3$���/D�IRQFWLRQ�/3$�DGDSWH�XQ�VLJQDO�3'+�j�XQ�UpVHDX�62+�HQ
PHWWDQW� HQ� FRUUHVSRQGDQFH� OH� VLJQDO� GDQV� XQ� FRQWHQHXU� V\QFKURQH� RX� HQ� UpDOLVDQW� O
RSpUDWLRQ� LQYHUVH�� 6L� OH� VLJQDO� HVW
DV\QFKURQH��OH�SURFHVVXV�GH�PLVH�HQ�FRUUHVSRQGDQFH�LQFOXW�XQH�MXVWLILFDWLRQ�DX�QLYHDX�ELWV�

������ FRQQH[LRQ� GH� FRQGXLW� G
RUGUH� LQIpULHXU� �/3&��� /D� IRQFWLRQ� /3&� DVVXUH� O
LQWHUFRQQH[LRQ� VRXSOH� GH� 9&
G
RUGUH�LQIpULHXU�

������ VXUYHLOODQFH�GH�VXUGpELW�GH�FRQGXLW�G
RUGUH�LQIpULHXU��/320���/D�IRQFWLRQ�/320�FRQWU{OH�OH�VXUGpELW�GH
FRQGXLW�GDQV�XQ�9&�G
RUGUH�LQIpULHXU�VDQV�WHUPLQHU�OH�FRQGXLW�QL�PRGLILHU�OH�32+�

������ WHUPLQDLVRQ�GH�FRQGXLW�G
RUGUH� LQIpULHXU��/37���/D�IRQFWLRQ�/37�WHUPLQH�XQ�FRQGXLW�G
RUGUH� LQIpULHXU�HQ
JpQpUDQW�HW�HQ�DMRXWDQW�OH�32+�GX�9&�DSSURSULp�DX�FRQWHQHXU�DGpTXDW�DX�SRLQW�RULJLQH�GX�FRQGXLW��HQ�H[WUD\DQW�OH�32+
GX�9&�HW�HQ�OH�OLVDQW�DX�SRLQW�GHVWLQDWLRQ�GX�FRQGXLW�

������ JpQpUDWHXU�GH�FRQGXLW�G
RUGUH�LQIpULHXU�>QRQ�pTXLSp@��/8*���(Q�O
DEVHQFH�G
XQ�9&�G
RUGUH�LQIpULHXU�YDOLGH
j�XQH�VRUWLH�GH�OD�IRQFWLRQ�/3&��OD�IRQFWLRQ�/8*�JpQqUH�XQ�9&�G
RUGUH�LQIpULHXU�j�OD�FKDUJH�XWLOH�LQGpILQLH�PDLV�DX�32+
YDOLGH�LQFOXDQW�XQH�pWLTXHWWH�GH�VLJQDO�PLVH�j�OD�YDOHXU�©QRQ�pTXLSpª�

������ )RQFWLRQ�GH�FRPPXQLFDWLRQ�GH�PHVVDJHV��0&)�

9RLU�OD�5HFRPPDQGDWLRQ�*�����

������ DGDSWDWLRQ�GH�VHFWLRQ�GH�PXOWLSOH[DJH��06$���/D�IRQFWLRQ�06$�WUDLWH�OH�SRLQWHXU�G
$8�����SRXU�LQGLTXHU�OD
SKDVH�GX�SUHPLHU�RFWHW�GX�32+�GH�9&�����SDU�UDSSRUW�DX�SUHPLHU�RFWHW�GX�62+�GX�670�1�HW�DVVHPEOH�GpVDVVHPEOH�OD
WUDPH�670�1�FRPSOqWH�

������ VXUGpELW�GH� VHFWLRQ�GH�PXOWLSOH[DJH� �062+���/H�062+�VH� FRPSRVH�GHV� OLJQHV��� j���GX�62+�GX� VLJQDO
670�1�

������ SURWHFWLRQ�GH�VHFWLRQ�GH�PXOWLSOH[DJH��063���/D�IRQFWLRQ�063�SHUPHW�GH�FRPPXWHU�XQ�VLJQDO�HQWUH�GHX[
IRQFWLRQV�067�\�FRPSULV�FHOOHV�FL��G
XQH�VHFWLRQ�HQ�VHUYLFH�j�XQH�VHFWLRQ�GH�UpVHUYH�

������ WHUPLQDLVRQ�GH� VHFWLRQ�GH�PXOWLSOH[DJH� �067��� /D� IRQFWLRQ�067�JpQqUH� OH�062+�GDQV� OH� SURFHVVXV� GH
IRUPDWLRQ�GH�OD�WUDPH�6'+�HW�WHUPLQH�OH�062+�GDQV�O
DXWUH�VHQV�

������ DFFqV�DX�VXUGpELW��2+$���/D�IRQFWLRQ�2+$�DVVXUH�O
DFFqV�LQWpJUp�DX[�IRQFWLRQV�GH�VXUGpELW�GH�WUDQVPLVVLRQ�
WHOOHV�OHV�YRLHV�GH�VHUYLFH�

������ 6XUGpELW�GH�FRQGXLW��32+�

9RLU�OD�5HFRPPDQGDWLRQ�*�����

������ LQWHUIDFH�SK\VLTXH�3'+��33,���/D�IRQFWLRQ�33,�FRQYHUWLW�XQ�VLJQDO�G
LQWHUIDFH�3'+�HQ�XQ�VLJQDO�LQWHUQH�3'+
GH�QLYHDX�ORJLTXH��HW�YLFH�YHUVD�

������ VXUGpELW�GH�VHFWLRQ�GH�UpJpQpUDWLRQ��562+���/H�562+�VH�FRPSRVH�GHV�OLJQHV���j���GX�62+�GX�VLJQDO�670�
1�

������ WHUPLQDLVRQ� GH� VHFWLRQ� GH� UpJpQpUDWLRQ� �567��� /D� IRQFWLRQ� 567� JpQqUH� OH� 562+� GDQV� OH� SURFHVVXV� GH
IRUPDWLRQ�GH�OD�WUDPH�6'+�HW�WHUPLQH�OH�562+�GDQV�O
DXWUH�VHQV�

������ +LpUDUFKLH�QXPpULTXH�V\QFKURQH��6'+�

9RLU�OD�5HFRPPDQGDWLRQ�*�����

������ IRQFWLRQ�GH�JHVWLRQ�GH�O
pTXLSHPHQW�V\QFKURQH��6(0)���/D�IRQFWLRQ�6(0)�FRQYHUWLW�OHV�GRQQpHV�GH�TXDOLWp
HW�OHV�DODUPHV�GH�PDWpULHO�SURSUHV�j�OD�PLVH�HQ�RHXYUH�HQ�PHVVDJHV�RULHQWpV�REMHW�SRXU�WUDQVPLVVLRQ�VXU�OH�RX�OHV�'&&�HW
�RX��YLD�XQH�LQWHUIDFH�4��(OOH�FRQYHUWLW�HQ�RXWUH�OHV�PHVVDJHV�RULHQWpV�REMHW�UHODWLIV�j�G
DXWUHV�IRQFWLRQV�GH�JHVWLRQ�SRXU
OHXU�WUDQVIHUW�SDU�OHV�SRLQWV�GH�UpIpUHQFH�6Q�
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������ LQWHUIDFH�SK\VLTXH�GH�U\WKPH�GH� O
pTXLSHPHQW�V\QFKURQH� �6(73,���/D� IRQFWLRQ�6(73,� IRXUQLW� O
LQWHUIDFH
HQWUH�XQ�VLJQDO�GH�V\QFKURQLVDWLRQ�H[WHUQH�HW�OD�VRXUFH�GH�U\WKPH�G
pTXLSHPHQW�V\QFKURQH��(OOH�IRXUQLW�DXVVL�XQ�VLJQDO�GH
VRUWLH�GH�V\QFKURQLVDWLRQ�GHVWLQp�j�rWUH�XWLOLVp�SDU�XQ�pTXLSHPHQW�H[WHUQH�

������ VRXUFH�GH�U\WKPH�GH� O
pTXLSHPHQW�V\QFKURQH��6(76���/D�IRQFWLRQ�6(76�IRXUQLW�XQH� UpIpUHQFH�GH� U\WKPH
DX[�pOpPHQWV�SHUWLQHQWV�G
XQ�pTXLSHPHQW�6'+�HW�UHSUpVHQWH�O
KRUORJH�G
pOpPHQW�GH�UpVHDX�6'+�

������ 6XUGpELW�GH�FRQGXLW��62+�

9RLU�OD�5HFRPPDQGDWLRQ�*�����

������ LQWHUIDFH�SK\VLTXH�6'+��63,���/D�IRQFWLRQ�63,�FRQYHUWLW�XQ�VLJQDO�LQWHUQH�670�1�GH�QLYHDX�ORJLTXH�HQ�XQ
VLJQDO�G
LQWHUIDFH�GH�OLJQH�670�1��HW�YLFH�YHUVD�

������ 0RGXOH�GH�WUDQVSRUW�V\QFKURQH��670�

9RLU�OD�5HFRPPDQGDWLRQ�*�����

������ 5pVHDX�GH�JHVWLRQ�GHV�WpOpFRPPXQLFDWLRQV��5*7�

9RLU�OD�5HFRPPDQGDWLRQ�0������

������ IRQFWLRQ� WHUPLQDOH�GH� WUDQVSRUW� �77)��� /D� IRQFWLRQ�77)� FRPELQH� OHV� IRQFWLRQV�63,��567��067��063� HW
06$��GpFULWHV�FL�GHVVRXV��(OOH�V
DSSOLTXH�j�O
LQWHUIDFH�SK\VLTXH�6'+�HW�IRXUQLW�XQ�9&�G
RUGUH�VXSpULHXU�

������ 8QLWp�G
DIIOXHQWV��78�

9RLU�OD�5HFRPPDQGDWLRQ�*�����

������ *URXSH�G
XQLWpV�G
DIIOXHQWV��78*�

9RLU�OD�5HFRPPDQGDWLRQ�*�����

������ &RQWHQHXU�YLUWXHO��9&�

9RLU�OD�5HFRPPDQGDWLRQ�*�����

� 'HVFULSWLRQ�GHV�IRQFWLRQV�GH�O
pTXLSHPHQW

��� 0pWKRGH�GH�PXOWLSOH[DJH

����� %ORFV�ORJLTXHV�JpQpUDOLVpV

/D�)LJXUH����� UHSUpVHQWH� OH� VFKpPD�GHV� EORFV� ORJLTXHV� JpQpUDOLVpV�PRQWUDQW� OHV� IRQFWLRQV� GH� EDVH� RX� FRPSRVLWHV� TXL
SHXYHQW�rWUH�FRPELQpHV�SRXU�GpFULUH�XQ�pTXLSHPHQW�6'+��&H�VFKpPD�LOOXVWUH�OHV�pWDSHV�UHTXLVHV�SRXU�DVVHPEOHU�GLYHUVHV
FKDUJHV�XWLOHV�HW�SRXU�OHV�PXOWLSOH[HU�HQ�XQH�VRUWLH�670�1��/D�ILJXUH�QH�UHSUpVHQWH�SDV�XQH�IRQFWLRQ�GH�UpVHDX�XWLOH�RX
SUDWLTXH��2Q�WURXYHUD�j�O
DUWLFOH���GHV�H[HPSOHV�GH�FRQILJXUDWLRQV�

8QH�EUqYH�GHVFULSWLRQ�GX�IOX[�GH�VLJQDX[�DOODQW�G
XQH�LQWHUIDFH�FRQIRUPH�DX[�GLVSRVLWLRQV�GH�OD�5HFRPPDQGDWLRQ�*����
YHUV� XQH� VRUWLH�670�1� ILJXUH� HQ������� HW� �������8QH� GHVFULSWLRQ� SOXV� SRXVVpH� GHV� IRQFWLRQV� UpDOLVpHV� SDU� FKDFXQ� GHV
EORFV�ORJLTXHV�GH�OD�)LJXUH�����HVW�GRQQpH�GDQV�OHV�5HFRPPDQGDWLRQV�*�����HW�*������/H�SDUDJUDSKH�����HW�O
DUWLFOH��
GRQQHQW�XQH�GHVFULSWLRQ�FRPSOpPHQWDLUH�UHVSHFWLYHPHQW�GH�OD�IRQFWLRQ�GH�JHVWLRQ�G
pTXLSHPHQW�V\QFKURQH��6(0)��HW�GH
OD� IRQFWLRQ� GH� FRPPXQLFDWLRQ� GH�PHVVDJHV� �0&)��� GH� OD� VRXUFH� GH� U\WKPH� GH� O
pTXLSHPHQW� V\QFKURQH� �6(76�� HW� GH
O
LQWHUIDFH�SK\VLTXH�GH�U\WKPH�GH�O
pTXLSHPHQW�V\QFKURQH��6(73,��
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+3&
+320
+37
+8*
/&6
/2,
/3$
/3&
/320
/37
/8*
0&)

6XSHUYLVLRQ�GH�FRQQH[LRQ�G
RUGUH�VXSpULHXU
$VVHPEOHXU�G
RUGUH�VXSpULHXU
,QWHUIDFH�G
RUGUH�VXSpULHXU
$GDSWDWLRQ�GH�FRQGXLW�G
RUGUH�VXSpULHXU
&RQQH[LRQ�GH�FRQGXLW�G
RUGUH�VXSpULHXU
&RQWU{OH�GH�VXUGpELW�GH�FRQGXLW�G
RUGUH�VXSpULHXU
7HUPLQDLVRQ�GH�FRQGXLW�G
RUGUH�VXSpULHXU
*pQpUDWHXU�GH�FRQGXLW�G
RUGUH�VXSpULHXU�QRQ�pTXLSp
6XSHUYLVLRQ�GH�FRQQH[LRQ�G
RUGUH�LQIpULHXU
,QWHUIDFH�G
RUGUH�LQIpULHXU
$GDSWDWLRQ�GH�FRQGXLW�G
RUGUH�LQIpULHXU
&RQQH[LRQ�GH�FRQGXLW�G
RUGUH�LQIpULHXU
&RQWU{OH�GH�VXUGpELW�GH�FRQGXLW�G
RUGUH�LQIpULHXU
7HUPLQDLVRQ�GH�FRQGXLW�G
RUGUH�LQIpULHXU
*pQpUDWHXU�GH�FRQGXLW�G
RUGUH�LQIpULHXU�QRQ�pTXLSp
)RQFWLRQ�GH�FRPPXQLFDWLRQ�GH�PHVVDJHV

06$
063
067
1
2+$
3
33,
567
6
6(0)
6(73,
6(76
63,
7
77)
8
<

$GDSWDWLRQ�GH�VHFWLRQ�GH�PXOWLSOH[DJH
3URWHFWLRQ�GH�VHFWLRQ�GH�PXOWLSOH[DJH
7HUPLQDLVRQ�GH�VHFWLRQ�GH�PXOWLSOH[DJH
3RLQW�GH�UpIpUHQFH�''&�GH�VHFWLRQ�GH�UpJpQpUDWLRQ
)RQFWLRQ�G
DFFqV�DX�VXUGpELW
3RLQW�GH�UpIpUHQFH�''&�GH�VHFWLRQ�GH�PXOWLSOH[DJH
,QWHUIDFH�SK\VLTXH�3'+
7HUPLQDLVRQ�GH�VHVVLRQ�GH�UpJpQpUDWLRQ
3RLQWV�GH�UpIpUHQFH�GH�JHVWLRQ��DODUPHV��FRPPDQGHV��SDU�H[HPSOH
)RQFWLRQ�GH�JHVWLRQ�G
pTXLSHPHQW�V\QFKURQH
,QWHUIDFH�SK\VLTXH�GH�U\WKPH�GH�O
pTXLSHPHQW�V\QFKURQH
6RXUFH�GH�U\WKPH�GH�O
pTXLSHPHQW�V\QFKURQH
,QWHUIDFH�SK\VLTXH�6'+
3RLQWV�GH�UpIpUHQFH�GH�U\WKPH
)RQFWLRQ�WHUPLQDOH�GH�WUDQVSRUW
3RLQWV�GH�UpIpUHQFH�G
DFFqV�DX�VXUGpELW
3RLQWV�GH�UpIpUHQFH�G
pWDW�GH�V\QFKURQLVDWLRQ

127(�± 2SWLRQV�63,�
±�pOHFWULTXH�LQWUD�VWDWLRQ�
±�RSWLTXH�LQWUD�VWDWLRQ�
±�RSWLTXH�LQWHU�VWDWLRQV�

),*85(������*����

6FKpPD�GHV�EORFV�ORJLTXHV�JpQpUDOLVpV

),*85(������*�������>'��@� �3/(,1(��3$*(
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����� )OX[�GH�VLJQDX[�G
XQH�HQWUpH�5HF��*�����YHUV�XQH�VRUWLH�670�1��PXOWLSOH[DJH

± ,QWHUIDFH� SK\VLTXH�3'+�DGDSWDWLRQ� GX� FRQGXLW� G
RUGUH� LQIpULHXU� ±� )RXUQLW� O
LQWHUIDFH�3'+�5HF��*����
DSSURSULpH� HW� PHW� HQ� FRUUHVSRQGDQFH� OD� FKDUJH� XWLOH� GDQV� XQ� FRQWHQHXU� FRPPH� VSpFLILp� GDQV� OD
5HFRPPDQGDWLRQ�*�����

± 7HUPLQDLVRQ�GX�FRQGXLW�G
RUGUH�LQIpULHXU�±�$MRXWH�OH�VXUGpELW�GH�FRQGXLW��32+�GX�9&��

± &RQQH[LRQ�GX�FRQGXLW�G
RUGUH�LQIpULHXU�±�3HUPHW�XQH�LQWHUFRQQH[LRQ�VRXSOH�GHV�9&�������

± *pQpUDWHXU�QRQ�pTXLSp�GH�FRQGXLW�G
RUGUH�LQIpULHXU�±�'DQV�OH�FDV�G
XQH�FRQQH[LRQ�QRQ�XWLOLVpH��JpQqUH�XQ
9&�������YDOLGH�DYHF�XQH�pWLTXHWWH�GH�VLJQDO�D\DQW�SRXU�YDOHXU�©QRQ�pTXLSpª�

± $GDSWDWLRQ�G
XQ�FRQGXLW�G
RUGUH�VXSpULHXU�±�7UDLWH�OH�SRLQWHXU�GH�78�SRXU�LQGLTXHU�OD�SKDVH�GX�SUHPLHU
RFWHW� GX� 32+� GH� 9&������� SDU� UDSSRUW� DX� SUHPLHU� RFWHW� GX� 32+� GH� 9&����� HW� DVVHPEOH� OHV� 9&����
FRPSOHWV�

± 7HUPLQDLVRQ�GX�FRQGXLW�G
RUGUH�VXSpULHXU�±�$MRXWH�OH�VXUGpELW�GH�FRQGXLW�GX�9&�����

± &RQQH[LRQ�GX�FRQGXLW�G
RUGUH�VXSpULHXU�±�3HUPHW�XQH�LQWHUFRQQH[LRQ�VRXSOH�GHV�9&�����

± *pQpUDWHXU�QRQ�pTXLSp�GH�FRQGXLW�G
RUGUH�VXSpULHXU�±�'DQV�OH�FDV�G
XQH�FRQQH[LRQ�QRQ�XWLOLVpH��JpQqUH
XQ�9&�����YDOLGH�DYHF�XQH�pWLTXHWWH�GH�VLJQDO�D\DQW�SRXU�YDOHXU�©QRQ�pTXLSpª�

± $GDSWDWLRQ�GH�VHFWLRQ�GH�PXOWLSOH[DJH�±�7UDLWH�OH�SRLQWHXU�G
$8�����SRXU�LQGLTXHU�OD�SKDVH�GX�32+�GX
9&�����SDU�UDSSRUW�DX�62+�GX�670�1��PXOWLSOH[H�SDU�RFWHWV�OHV�JURXSHV�G
$8��$8*��SRXU�FRPSRVHU�OD
WUDPH�670�1�FRPSOqWH�

± 3URWHFWLRQ�GH�VHFWLRQ�PXOWLSOH[�±�3HUPHW�GH�GpYLHU�OH�VLJQDO�VXU�XQ�DXWUH�V\VWqPH�GH�OLJQH�j�GHV�ILQV�GH
SURWHFWLRQ�

± 7HUPLQDLVRQ�GH�VHFWLRQ�PXOWLSOH[�±�*pQqUH�HW�DMRXWH�OHV�OLJQHV���j���GX�62+�

± 7HUPLQDLVRQ�GH�VHFWLRQ�GH�UpJpQpUDWLRQ�±�/HV� OLJQHV���j���GX�62+�VRQW�JpQpUpHV�HW�DMRXWpHV�� OH�VLJQDO
670�1�HVW�DORUV�HPEURXLOOp�VDXI�OD�OLJQH���GX�62+�

± ,QWHUIDFH�SK\VLTXH�6'+�±�&RQYHUWLW� OH�VLJQDO�LQWHUQH�670�1�DX�QLYHDX�ORJLTXH�HQ�XQ�VLJQDO�G
LQWHUIDFH
670�1�� ,O� SHXW� V
DJLU� G
XQ� VLJQDO� pOHFWULTXH� RX� G
XQ� VLJQDO� RSWLTXH� LQWUDVWDWLRQ� RX� G
XQ� VLJQDO� RSWLTXH
LQWHUVWDWLRQV�

����� )OX[�GH�VLJQDX[�GH�O
HQWUpH�670�1�YHUV�XQH�VRUWLH�5HF��*������GpPXOWLSOH[DJH

6DXI� LQGLFDWLRQV�GRQQpHV�FL�GHVVRXV�� OHV�RSpUDWLRQV� UHVWDQWHV� VRQW� O
LQYHUVH�GH� FHOOHV� DFFRPSOLHV� ORUV�GX�PXOWLSOH[DJH�
VDXI�TXH�OD�IRQFWLRQ�G
DGDSWDWLRQ�GH�FRQGXLW�G
RUGUH�LQIpULHXU�GRLW�IRXUQLU�XQH�PpPRLUH�WDPSRQ�HW�XQ�FLUFXLW�GH�OLVVDJH
SRXU�DWWpQXHU�OD�JLJXH�GH�U\WKPH�GXH�DX�SURFHVVXV�GH�PXOWLSOH[DJH��DX[�PRXYHPHQWV�GX�SRLQWHXU�HW�j�OD�MXVWLILFDWLRQ�DX
QLYHDX�ELWV��OH�FDV�pFKpDQW��

± ,QWHUIDFH�SK\VLTXH�6'+�±�&RQYHUWLW�OH�VLJQDO�G
LQWHUIDFH�HQ�XQ�QLYHDX�ORJLTXH�LQWHUQH�HW�H[WUDLW�OH�U\WKPH
GX�VLJQDO�HQ�OLJQH�

± 7HUPLQDLVRQ� GH� VHFWLRQ� GH� UpJpQpUDWLRQ� ±� /RFDOLVH� OH� PRW� GH� YHUURXLOODJH� GH� WUDPH� 670�1�
GpVHPEURXLOOH�OH�VLJQDO�HW�WUDLWH�OHV�OLJQHV���j���GX�62+�

± &RQWU{OH� GH� VXUGpELW� GH� FRQGXLW� G
RUGUH� VXSpULHXU� ±� &RQWU{OH� OH� VXUGpELW� GX� FRQGXLW� 9&����� VDQV� OH
PRGLILHU�

± &RQWU{OH�GH�VXUGpELW�GH�FRQGXLW�G
RUGUH�LQIpULHXU�±�&RQWU{OH�OH�VXUGpELW�GX�FRQGXLW�9&�VDQV�OH�PRGLILHU�

��� ([SORLWDWLRQ��DGPLQLVWUDWLRQ��PDLQWHQDQFH�HW�PLVH�HQ�VHUYLFH��2$0	3�

����� $SSOLFDWLRQV�GHV�VXUGpELWV

/D� 5HFRPPDQGDWLRQ� *����� VSpFLILH� OD� ODUJHXU� GH� EDQGH� DWWULEXpH� GDQV� OD� VWUXFWXUH� GH� WUDPH� 62+� SRXU� GLIIpUHQWHV
IRQFWLRQV� GH� FRQWU{OH� HW� GH� PDLQWHQDQFH�� 2Q� GLVWLQJXH� GHX[� W\SHV� GH� VXUGpELW�� OH� VXUGpELW� GH� FRQGXLW� GH� FRQWHQHXU
YLUWXHO��32+�GH�9&���YLUWXDO�FRQWDLQHU�SDWK�RYHUKHDG��HW�OH�VXUGpELW�GH�VHFWLRQ��62+��

������� $SSOLFDWLRQ�GHV�32+

/HV�5HFRPPDQGDWLRQV�*�����HW�*�����SUpFLVHQW�OHV�IRQFWLRQV�DVVXUpHV�SDU�OHV�32+�
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/H�32+�GH�9&�HVW�JpQpUp�HW�WHUPLQp�DX�SRLQW�R��OD�FKDUJH�XWLOH�HVW�DVVHPEOpH�RX�GpVDVVHPEOpH��,O�SHUPHW�GH�VXUYHLOOHU�OD
FKDUJH� XWLOH� GH� ERXW� HQ� ERXW� HW� SHXW� WUDYHUVHU� SOXVLHXUV� pOpPHQWV� GH� UpVHDX�� &HUWDLQHV� SDUWLHV� GX� 32+� GH� 9&� VRQW
LQGpSHQGDQWHV�GH�OD�FKDUJH�XWLOH��G
DXWUHV�VRQW�XWLOLVpHV�GH�GLIIpUHQWHV�PDQLqUHV�HQ�IRQFWLRQ�GX�W\SH�GH�FKDUJH�XWLOH��'DQV
WRXV�OHV�FDV��OH�32+�GH�9&�QH�GpSHQG�SDV�GH�O
LQIRUPDWLRQ�GH�O
XVDJHU��,O�SHXW�GRQF�rWUH�VXUYHLOOp�HQ�XQ�SRLQW�TXHOFRQTXH
G
XQ�UpVHDX�62+�SRXU�FRQILUPHU�O
H[SORLWDWLRQ�GX�UpVHDX�

������� $SSOLFDWLRQ�GHV�62+

/H�VXUGpELW�GH�VHFWLRQ��62+��VH�VXEGLYLVH�HQ�62+�GH�VHFWLRQ�GH�UpJpQpUDWLRQ��562+��FRPSUHQDQW� OHV� OLJQHV���j���HW
62+�GH�VHFWLRQ�GH�PXOWLSOH[DJH��062+��FRPSUHQDQW�OHV�UDQJpHV���j����/H�062+�Q
HVW�DFFHVVLEOH�TX
DX[�pTXLSHPHQWV
WHUPLQDX[��DORUV�TXH�OH�562+�HVW�DFFHVVLEOH�DX[�pTXLSHPHQWV�WHUPLQDX[�HW�DX[�UpJpQpUDWHXUV�

/D� 5HFRPPDQGDWLRQ� *����� SUpFLVH� OHV� IRQFWLRQV� DVVXUpHV� SDU� OHV� 562+� HW� 062+�� &HV� IRQFWLRQV� HQJOREHQW� OD
VXUYHLOODQFH�GH�OD�TXDOLWp�HW�GHV�IRQFWLRQV�GH�PDLQWHQDQFH�HW�G
H[SORLWDWLRQ�GHV�VHFWLRQV�

$ILQ� GH� SHUPHWWUH� DX[� UpJpQpUDWHXUV� GH� OLUH� HW� G
pFULUH� DX� QLYHDX� GHV�562+� VDQV� SHUWXUEHU� OD� VXUYHLOODQFH� GH� TXDOLWp
SULPLWLYH��OH�562+�HVW�H[FOX�GX�FDOFXO�GH�%���%,3������&RPPH�%��HVW�UHFDOFXOp�j�FKDTXH�UpJpQpUDWHXU��OD�ORFDOLVDWLRQ
GHV�GpIDLOODQFHV�HVW�VLPSOLILpH�

/HV�RFWHWV�GH�VXUGpELW�GH�VHFWLRQ�(���(���)���'��'��HW�'��'���VRQW�XWLOLVpV�SRXU�O
H[SORLWDWLRQ�GH�UpVHDX��'DQV�FHUWDLQHV
DSSOLFDWLRQV��LO�SHXW�rWUH�QpFHVVDLUH�GH�SURWpJHU�OHV�FDQDX[�FRUUHVSRQGDQW�j�FHV�RFWHWV��/HV�PpFDQLVPHV�j�HPSOR\HU�SRXU
OD�SURWHFWLRQ�GHV�FDQDX[�HQ�TXHVWLRQ�SHXYHQW�rWUH�LQGpSHQGDQWV�HW�VRQW�SRXU�pWXGH�XOWpULHXUH�

������� 6LJQDX[�GH�PDLQWHQDQFH

/HV�VLJQDX[�GH�PDLQWHQDQFH�GpILQLV�DX�������*�����GDQV�OD�FRXFKH�VHFWLRQ�VRQW�O
$,6�GH�VHFWLRQ�HW�OH�GpIDXW�HQ�UpFHSWLRQ
j�O
H[WUpPLWp�GLVWDQWH��)(5)���$X�QLYHDX�GH�OD�FRXFKH�FRQGXLW�� OH�������*�����GpILQLW� O
$,6�GH�FRQGXLW�HW� O
LQIRUPDWLRQ
G
pWDW�GX�FRQGXLW�VRXV�OD�IRUPH�G
XQ�)(5)�GH�FRQGXLW�HW�G
HUUHXU�GH�EORF�j�O
H[WUpPLWp�GLVWDQWH��)(%(���&HV�VLJQDX[�GH
PDLQWHQDQFH�GX�FRQGXLW�V
DSSOLTXHQW�DX�QLYHDX�GX�FRQGXLW�G
RUGUH�VXSpULHXU�HW�j�FHOXL�GX�FRQGXLW�G
RUGUH� LQIpULHXU��/D
)LJXUH� ���� LOOXVWUH� O
LQWHUDFWLRQ� GH� PDLQWHQDQFH� HQWUH� FRXFKHV� HW� HQWUH� HQWLWpV� KRPRORJXHV� TXL� HVW� DVVXUpH� SDU� OHV
VXUGpELWV�6'+�

������� 3HUWH�GX�VLJQDO�DX[�UpJpQpUDWHXUV

6L�XQ�UpJpQpUDWHXU�SHUG�VRQ�VLJQDO�G
HQWUpH��XQH�KRUORJH�GH�VHFRXUV�HVW�DFWLYpH�HW�XQ�VLJQDO�FRQWHQDQW�XQ�562+�YDOLGH�HW
XQ� 06�$,6� HVW� WUDQVPLV� YHUV� O
DYDO�� &HOD� SHUPHW� DX[� IRQFWLRQV�562+� DVVXUpHV� SDU� OHV� 562+� G
rWUH� DFWLYpHV� VL
QpFHVVDLUH�

����� 3LORWDJH�HW�UHJURXSHPHQW

8Q�DVSHFW�LPSRUWDQW�GH�OD�JHVWLRQ�GHV�PR\HQV�FRQVLVWH�j�SLORWHU�OH�WUDILF�HQWUH�OHV�FRXFKHV�HW�j�OH�UHJURXSHU�DX�VHLQ�G
XQH
FRXFKH�

/H�SLORWDJH�FRQVLVWH�j�pWDEOLU�XQH�FRUUHVSRQGDQFH�HQWUH�OHV�FRQQH[LRQV�GH�FRXFKH�FOLHQW�HW�OHV�SLVWHV�GH�FRXFKHV�VHUYHXU
SDU�DQDORJLH�DYHF�OHV�FULWqUHV�GH�OD�FRXFKH�FOLHQW��$LQVL��LO�HVW�SRVVLEOH�GH�SLORWHU�OHV�FRQGXLWV�G
RUGUH�LQIpULHXU�SDU�W\SH�GH
VHUYLFH�� SDU� GHVWLQDWLRQ� RX� SDU� FDWpJRULH� GH� SURWHFWLRQ� GDQV� GHV� FRQGXLWV� G
RUGUH� VXSpULHXU� SRXYDQW� DORUV� rWUH� JpUpV
FRPPH�LO�FRQYLHQW��2Q�SHXW�pJDOHPHQW�XWLOLVHU� OHV�PrPHV�FULWqUHV�SRXU�SLORWHU� OHV�FRQGXLWV�G
RUGUH�VXSpULHXU�GDQV�GHV
VHFWLRQV�670�1�

/H�UHJURXSHPHQW�FRQVLVWH�j�DPpOLRUHU� OH�©IDFWHXU�GH� UHPSOLVVDJHª�G
XQH�FRXFKH�VHUYHXU�HQ� UHJURXSDQW� OHV�FRQQH[LRQV
FOLHQW� GH� SLVWHV� GH� FRXFKHV� VHUYHXU� SDUWLHOOHPHQW� UHPSOLHV� DILQ� G
REWHQLU� XQ� QRPEUH� LQIpULHXU� GH� SLVWHV� GH� FRXFKHV
VHUYHXU��$LQVL��SOXVLHXUV�FRQGXLWV�G
RUGUH�VXSpULHXU�SDUWLHOOHPHQW�UHPSOLV�SHXYHQW�rWUH�UHJURXSpV�HQ�XQ�VHXO�

����� $FFqV�DX�5*7

/HV�pTXLSHPHQWV�6'+�GRLYHQW�IRXUQLU�GHV�LQWHUIDFHV�SRXU�OHV�PHVVDJHV�GHVWLQpV�DX�5*7�RX�SURYHQDQW�GX�5*7�YLD� OH
'&&� RX� XQH� LQWHUIDFH� 4� RX� OHV� GHX[�� /HV�PHVVDJHV� DUULYDQW� j� O
LQWHUIDFH� HW� QRQ� GHVWLQpV� j� O
pTXLSHPHQW� 6'+� ORFDO
GRLYHQW�rWUH�UHWUDQVPLV�j� O
LQWHUIDFH�4�RX�DX�'&&�DSSURSULp��/H�5*7�SHXW�DLQVL�GLVSRVHU�G
XQH� OLDLVRQ� ORJLTXH�GLUHFWH
DYHF�WRXW�pTXLSHPHQW�6'+�SDU�O
LQWHUPpGLDLUH�G
XQH�VHXOH�LQWHUIDFH�4�HW�GHV�'&&�LQWHUFRQQHFWpV�

������� ,QWHUIDFH�4

'DQV�OH�FDV�R��O
DFFqV�DX�5*7�HVW�DVVXUp�SDU�XQH�LQWHUIDFH�4��O
LQWHUIDFH�VHUD�FRQIRUPH�j�OD�5HFRPPDQGDWLRQ�*�����
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������� &DQDO�GH�FRPPXQLFDWLRQ�GH�GRQQpHV��'&&�

/
XWLOLVDWLRQ�GX�'&&�GpSHQG�GH�OD�VWUDWpJLH�GH�PDLQWHQDQFH�GH�O
H[SORLWDQW�GX�UpVHDX�HW�GH�OD�SDUWLFXODULWp�GH�OD�VLWXDWLRQ�
(OOH�Q
HVW�SDV�WRXMRXUV�QpFHVVDLUH��GX�IDLW�TXH�OHV�IRQFWLRQV�UHTXLVHV�SHXYHQW�rWUH�DFFRPSOLHV�SDU�G
DXWUHV�PR\HQV�

,O�H[LVWH�GHX[�IDoRQV�G
XWLOLVHU�OH�'&&�

L� XWLOLVHU� OHV� RFWHWV� '�� j� '�� VLWXpV� GDQV� OH� 562+� �'&&5�� HW� DFFHVVLEOHV� DX[� UpJpQpUDWHXUV� HW� j
G
DXWUHV�pOpPHQWV�GH�UpVHDX�

LL� XWLOLVHU�OHV�RFWHWV�'��j�'���VLWXpV�GDQV�OHV�062+��'&&0��HW�LQDFFHVVLEOHV�DX[�UpJpQpUDWHXUV��&HV�RFWHWV
VRQW�pJDOHPHQW�VLWXpV�DX�SRLQW�GH�UpIpUHQFH�3��IRQFWLRQ�0&)��RX�DX�SRLQW�GH�UpIpUHQFH�8��IRQFWLRQ�2+$��
/
HPSORL�VSpFLILTXH�GHV�RFWHWV�'��j�'���HVW�SRXU�pWXGH�XOWpULHXUH�

&HV�FDQDX[�VRQW�EDVpV�VXU�GHV�PHVVDJHV�HW�IRXUQLVVHQW�GHV�FRPPXQLFDWLRQV�HQWUH�pOpPHQWV�GX�UpVHDX��,OV�SHXYHQW�VHUYLU�j
IDFLOLWHU�OHV�FRPPXQLFDWLRQV�HQWUH�OHV�GLIIpUHQWV�VLWHV�HW�OH�5*7��/HV�)LJXUHV�����HW�����HQ�GRQQHQW�GHX[�H[HPSOHV�
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6
6

6

6(0)

0&)

6(0)

0&)
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0&)

'&&
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5*7

,QWHUIDFH�4

7HUPLQDO 5pJpQpUDWHXU 7HUPLQDO

),*85(������*����

&RQILJXUDWLRQ�G
XQ�V\VWqPH�OLQpDLUH�6'+

),*85(������*�������>'��@� �����&0

������� )RQFWLRQV

/D�VSpFLILFDWLRQ�GHV�FRXFKHV�GH�SLOHV�GH�SURWRFROHV�GHVWLQpHV�j�rWUH�SULVHV�HQ�FKDUJH�SDU�OHV�IRQFWLRQV�6(0)�HW�0&)�HVW
SRXU�pWXGH�XOWpULHXUH�

��������� ��)RQFWLRQ�GH�JHVWLRQ�G
pTXLSHPHQW�V\QFKURQH��6(0)�

&HWWH�IRQFWLRQ�FRQYHUWLW�OHV�GRQQpHV�UHODWLYHV�DX�IRQFWLRQQHPHQW�HW�OHV�DODUPHV�GH�PDWpULHO�SURSUHV�j�OD�PLVH�HQ�RHXYUH�HQ
PHVVDJHV�REMHW�SRXU�WUDQVPLVVLRQ�VXU�OH��RX�OHV��'&&�HW��RX��YLD�XQH�LQWHUIDFH�4��(OOH�FRQYHUWLW�DXVVL�OHV�PHVVDJHV�REMHW
FRQFHUQDQW�G
DXWUHV�IRQFWLRQV�GH�JHVWLRQ�SRXU�OHXU�WUDQVIHUW�SDU�OHV�SRLQWV�GH�UpIpUHQFH�6Q�

��������� ��)RQFWLRQ�GH�FRPPXQLFDWLRQ�GH�PHVVDJHV��0&)�

&HWWH�IRQFWLRQ�UHoRLW�HW�PHW�HQ�PpPRLUH�OHV�PHVVDJHV�SURYHQDQW�G
XQ�RX�SOXVLHXUV�'&&��GHV�LQWHUIDFHV�4�HW�)�RX�GH�OD
6(0)��/HV�PHVVDJHV� TXL� QH� VRQW� SDV� GHVWLQpV� j� O
HPSODFHPHQW� ORFDO� VRQW� UHWUDQVPLV� j� XQ� RX� SOXVLHXUV�'&&� VRUWDQWV
VHORQ�OHV�SURFpGXUHV�G
DFKHPLQHPHQW�ORFDOHV�HW��RX��j�O
LQWHUIDFH�4��&HWWH�IRQFWLRQ�DVVXUH�XQH�WUDGXFWLRQ�GH�FRXFKH����HW
GH�FRXFKH���GDQV�FHUWDLQV�FDV��HQWUH�OH�'&&�HW�XQH�LQWHUIDFH�4�RX�XQH�DXWUH�LQWHUIDFH�GH�'&&�
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����� 6XUYHLOODQFH�GHV�VHJPHQWV�GH�FRQGXLWV�QRQ�HQWLqUHPHQW�pWDEOLV

(Q�YXH�GH�UpGXLUH�OH�WHPSV�GH�UpWDEOLVVHPHQW��RQ�GRLW�SDUIRLV�SUppWDEOLU�OD�PDMHXUH�SDUWLH�G
XQ�FRQGXLW�GH�UHPSODFHPHQW
SRXU�TXH��OH�FDV�pFKpDQW��LO�IDLOOH�VHXOHPHQW�FRQILJXUHU�XQ�EUDVVHXU��RX�GHX[�DX�PD[LPXP��DILQ�G
pWDEOLU�FRPSOqWHPHQW�OH
FRQGXLW��,O�HVW�LQWpUHVVDQW�GH�SRXYRLU�VXUYHLOOHU�FHV�VHJPHQWV�GH�FRQGXLW�DYDQW�OHXU�pWDEOLVVHPHQW�FRPSOHW��9RLU�O
H[HPSOH
GH�OD�)LJXUH�����

/HV�SRLQWV�RULJLQH�HW�GHVWLQDWLRQ�GX�VLJQDO�WUDQVPLV�VXU�OH�VHJPHQW�GH�FRQGXLW�SUppWDEOL�VRQW�FRQVWLWXpV�SDU�OD�IRQFWLRQ�GH
VXUYHLOODQFH�GH�FRQQH[LRQ�G
RUGUH�VXSpULHXU� �+&6��VLWXpH�HQWUH� OD�FRQQH[LRQ�GH�FRQGXLW�G
RUGUH� VXSpULHXU� �+3&��HW� OD
IRQFWLRQ�WHUPLQDOH�GH�WUDQVSRUW��77)���FRPPH�LQGLTXp�VXU�OD�)LJXUH������/D�IRQFWLRQ�+&6�FRPSUHQG�XQH�VXUYHLOODQFH�GH
VXUGpELW�GH�FRQGXLW�G
RUGUH�VXSpULHXU��+320��HW�XQ�JpQpUDWHXU�GH�FRQGXLW�G
RUGUH�VXSpULHXU�QRQ�pTXLSp��+8*���FRPPH
LQGLTXp�VXU�OD�)LJXUH�����

/H�+8*�JpQqUH�XQ�9&�D\DQW�XQH�FKDUJH�XWLOH�QRQ�GpILQLH�HW�XQ�32+�YDOLGH�FRPSOHW��OH�+320�DFFRPSOLW�GHV�IRQFWLRQV
GH� VXUYHLOODQFH� DQDORJXHV� j� OD� IRQFWLRQ�+37� GpFULWH� GDQV� OD� 5HFRPPDQGDWLRQ�*������ (Q� RXWUH�� OD� IRQFWLRQ�+&6� HVW
XWLOLVpH�SRXU�JpQpUHU�GHV�FRQGXLWV�GH�9&�©QRQ�pTXLSpVª�HQWUH�pOpPHQWV�GH�UpVHDX�ORUVTXH�OHV�VLJQDX[�670�1�QH�VRQW�SDV
SOHLQHPHQW�XWLOLVpV�SRXU�OH�WUDILF��FH�TXL�LQGLTXH�TX
XQH�FDSDFLWp�GH�WUDQVPLVVLRQ�HVW�GLVSRQLEOH�GDQV�OH�UpVHDX�

����� 6XUYHLOODQFH�GHV�FRQGXLWV

,O� HVW� VRXYHQW� QpFHVVDLUH� GH� VXUYHLOOHU� OHV� FRQGXLWV� TXL� WUDYHUVHQW� XQ� pOpPHQW� GH� UpVHDX�� &HWWH� LQWHUYHQWLRQ� SHXW� rWUH
IUpTXHQWH�DX[�OLPLWHV�GX�GRPDLQH�G
H[SORLWDWLRQ�GH�O
RSpUDWHXU��PDLV�HOOH�HVW�SDUIRLV�QpFHVVDLUH�pJDOHPHQW�j�O
LQWpULHXU�GX
UpVHDX�GH�O
RSpUDWHXU�SRXU�OD�ORFDOLVDWLRQ�GHV�GpUDQJHPHQWV��,O�HVW�SRVVLEOH�G
XWLOLVHU�OH�+320�/320�SRXU�VXUYHLOOHU�OHV
FRQGXLWV�GH�PDQLqUH�QRQ�LQWUXVLYH�



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

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

0

1

0

0

1

11

1

0

1

11

0
0

0 1

0 0

7�����������G��

+3& +3&

06$ 06$ 06$ 06$ 06$ 06$

+8* +8* +320 +320

+3& +3&

06$ 06$ 06$ 06$

6HJPHQW�GH�FRQGXLW�SUppWDEOL

&RQGXLW�HQWLqUHPHQW�pWDEOL

),*85(������*����

6XUYHLOODQFH�GHV�VHJPHQWV�GH�FRQGXLWV�QRQ�HQWLqUHPHQW�pWDEOLV

1( 1(

1( 1(

),*85(������*�������>'��@� ������&0

����� 9RLHV�G
RUGUH

/
HPSORL�GHV�RFWHWV�(��HW� �RX��(��SRXU�DVVXUHU�XQH�YRLH�G
RUGUH�HVW� IDFXOWDWLI��2Q�SHXW�DFFpGHU�j� O
RFWHW�(��j� WRXV� OHV
UpJpQpUDWHXUV�HW�WHUPLQDX[�SRXU�GLVSRVHU�G
XQH�WHOOH�YRLH�ORFDOH��2Q�QH�SHXW�DFFpGHU�j�O
RFWHW�(��TX
DX[�WHUPLQDX[��LO�SHXW
VHUYLU�j�IRXUQLU�XQH�YRLH�G
RUGUH�HQWUH�SRLQWV�WHUPLQDX[�

����� &DQDO�XVDJHU

/
HPSORL�GH�O
RFWHW�)��SRXU�IRXUQLU�XQ�FDQDO�VSpFLDO�SRXU�O
XVDJHU�HVW�RSWLRQQHO��,O�HVW�SRVVLEOH�G
DFFpGHU�j�O
RFWHW�)��j�WRXV
OHV�UpJpQpUDWHXUV�HW�WHUPLQDX[�

����� $FFqV�SRXU�OHV�WHVWV

'DQV�FH�FDV��OHV�GLVSRVLWLIV�GH�WHVW�GX�UpVHDX�FRQQHFWpV�DX[�SRLQWV�G
DFFqV��670�1��GH�UpVHUYH�G
XQ�pOpPHQW�GH�UpVHDX
SHXYHQW�rWUH�FRQQHFWpV�DX[�pOpPHQWV�GX�UpVHDX�j�WHVWHU��/HV�WHVWV�SHXYHQW�DOOHU�G
XQH�VLPSOH�YpULILFDWLRQ�GH�YDOLGLWp�GX
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VXUGpELW� j� XQH� DSSOLFDWLRQ� GH� VpTXHQFHV� VSpFLDOHV� �SDU� H[HPSOH�� VpTXHQFHV� G
HVVDL� GH� SRLQWHXU��� &HOD� QpFHVVLWH� XQH
FDSDFLWp� GH�GLIIXVLRQ�SRXU� OHV� HVVDLV� HQ� VHUYLFH� HW� XQH� FDSDFLWp� G
DFFqV�GpGRXEOp�SRXU� OHV� HVVDLV� KRUV� VHUYLFH�� FRPPH
LQGLTXp�DX�����

�� 3RXU� OHV�HVVDLV�HQ�VHUYLFH�±� OD�FDSDFLWp�HVW�DVVXUpH�SDU� OD�GLIIXVLRQ��YRLU�������FH�TXL�SHUPHW� OD�PLVH�HQ
GpULYDWLRQ� G
XQ� 9&��������� HQWUDQW� VXU� XQ� SRLQW� G
DFFqV� DXTXHO� HVW� UHOLp� O
pTXLSHPHQW� XWLOLVp� SRXU� OHV
HVVDLV�

�� 3RXU�OHV�HVVDLV�KRUV�VHUYLFH�±�OD�FDSDFLWp�SHXW�rWUH�DVVXUpH�SDU�XQH�FRQQH[LRQ�XQLGLUHFWLRQQHOOH��YRLU�����
SRXU�O
DFKHPLQHPHQW�GH�WRXW�9&���������HQWUDQW�YHUV�XQ�SRLQW�G
DFFqV�DXTXHO�HVW�UHOLp�OH�PDWpULHO�GH�WHVW�HW
SRXU� O
LQVHUWLRQ� GH� VLJQDX[� �$,6�� HQWLqUHPHQW� FRPSRVpV� GH� QRPEUHV� �� VXU� OH� 9&��������� VRUWDQW� DLQVL
DIIHFWp�� &HWWH� FRQILJXUDWLRQ� SHUPHW� XQ� GpGRXEOHPHQW� GH� O
DFFqV�� /HV� HVVDLV� KRUV� VHUYLFH� SHXYHQW� rWUH
HIIHFWXpV� UpJXOLqUHPHQW� VXU� OHV� UHVVRXUFHV� GH� UpVHUYH� j� O
LQWpULHXU� GX� UpVHDX� RX� VXU� GHPDQGH� GHSXLV� XQ
V\VWqPH�G
H[SORLWDWLRQ�

��� 3URWHFWLRQ

/D�SURWHFWLRQ�HVW�GpILQLH�GDQV�OD�5HFRPPDQGDWLRQ�*�����FRPPH�O
XWLOLVDWLRQ�G
XQH�FDSDFLWp�SUpDODEOHPHQW�DIIHFWpH�HQWUH
GHV�QRHXGV�SRXU�UHPSODFHU�XQH�HQWLWp�GH�WUDQVSRUW�D\DQW�VXEL�XQ�GpUDQJHPHQW�RX�XQH�GpJUDGDWLRQ��2Q�GLVWLQJXH�OHV�GHX[
DUFKLWHFWXUHV�GH�SURWHFWLRQ�VXLYDQWHV��OD�SURWHFWLRQ�GHV�SLVWHV�HW�OD�SURWHFWLRQ�GHV�FRQQH[LRQV�GH�VRXV�UpVHDX�

����� 3URWHFWLRQ�GHV�FKHPLQV

&HUWDLQV�W\SHV�VSpFLILTXHV�GH�SURWHFWLRQ�GHV�FKHPLQV�VRQW�GpFULWV�GDQV�OH�SUpVHQW�SDUDJUDSKH�

������� 3URWHFWLRQ�GH�VHFWLRQ�GH�PXOWLSOH[DJH

/D� FRPPXWDWLRQ� G
XQ� VLJQDO� VXU� XQH� OLDLVRQ� GH� UpVHUYH� RIIUH� JUkFH� j� OD� UHGRQGDQFH� GHV� pTXLSHPHQWV� HW� j� O
DFWLRQ� GH
FRPPXWDWLRQ��OD�SRVVLELOLWp�HQ�FDV�GH�GpUDQJHPHQW�G
XQ�FDQDO�HQ�VHUYLFH�TXH�OH�VLJQDO�VRLW�GLVSRQLEOH�j�SDUWLU�G
XQ�FDQDO
©GH�UpVHUYHª�

/H�UHFRXUV�j� OD�FRPPXWDWLRQ�VXU� OLDLVRQ�GH� UpVHUYH�GpSHQG�GH� OD� VWUDWpJLH�GH�PDLQWHQDQFH�GH� O
H[SORLWDQW�GX� UpVHDX�HW
Q
HVW�SDV�WRXMRXUV�QpFHVVDLUH��6L�HOOH�HVW�QpFHVVDLUH�VXU�GHV�V\VWqPHV�6'+��XQH�UHGRQGDQFH�HVW�DVVXUpH�SRXU�OHV�IRQFWLRQV
HW� OH�VXSSRUW�SK\VLTXH�HQWUH��HW�\�FRPSULV��GHX[�IRQFWLRQV�067��F
HVW�j�GLUH�SRXU� OD�VHFWLRQ�GH�PXOWLSOH[DJH��$LQVL�� OD
IRQFWLRQ� GH� SURWHFWLRQ� GH� OD� VHFWLRQ� GH� PXOWLSOH[DJH� �063�� DVVXUH� OD� SURWHFWLRQ� GX� VLJQDO� 670�1� FRQWUH� GHV
GpUDQJHPHQWV�j�O
LQWpULHXU�G
XQH�VHFWLRQ�GH�PXOWLSOH[DJH�

/D�IRQFWLRQ�063�FRPPXQLTXH�DYHF�OD�IRQFWLRQ�063�FRUUHVSRQGDQWH�j�O
H[WUpPLWp�GLVWDQWH�SRXU�FRRUGRQQHU�O
DFWLRQ�GH
FRPPXWDWLRQ��YLD�XQ�SURWRFROH�DX�QLYHDX�ELWV�GpILQL�SRXU�OHV�RFWHWV�.�GX�062+��(OOH�FRPPXQLTXH�DXVVL�DYHF�OD�6(0)
SRXU� OD� FRPPDQGH� GH� FRPPXWDWLRQ� DXWRPDWLTXH� HW�PDQXHOOH��/D� FRPPXWDWLRQ� DXWRPDWLTXH� VXU� OLDLVRQ� GH� UpVHUYH� HVW
GpFOHQFKpH�DXWRPDWLTXHPHQW�VHORQ�O
pWDW�GHV�VLJQDX[�UHoXV��/D�FRPPXWDWLRQ�PDQXHOOH�VXU�OLDLVRQ�GH�UpVHUYH�DFFRPSOLW�OD
FRPPXWDWLRQ� ORFDOH� HW� GLVWDQWH� j� SDUWLU� GHV� FRPPDQGHV� UHoXHV� SDU� O
LQWHUPpGLDLUH� GH� OD� 6(0)�� /D� 5HFRPPDQ�
GDWLRQ�*�����SUpFLVH�OH�GpFOHQFKHPHQW��OD�FRPPDQGH�HW�O
H[SORLWDWLRQ�GH�OD�FRPPXWDWLRQ�

/D�063�SHXW�IRQFWLRQQHU�GDQV�OHV�GHX[�VHQV�RX�GDQV�XQ�VHXO�HW�HQ�PRGH�UpYHUVLEOH�RX�QRQ�UpYHUVLEOH��VHORQ�OD�JHVWLRQ�GX
UpVHDX�

'DQV�XQ�IRQFWLRQQHPHQW�ELGLUHFWLRQQHO��OH�FDQDO�HVW�FRPPXWp�VXU�OD�VHFWLRQ�GH�UpVHUYH�GDQV�OHV�GHX[�VHQV��OD�UpDOLVDWLRQ
G
XQH�FRPPXWDWLRQ�GDQV�XQ�VHXO�VHQV�Q
pWDQW�SDV�DXWRULVpH��$YHF�OH�IRQFWLRQQHPHQW�XQLGLUHFWLRQQHO��OD�FRPPXWDWLRQ�HVW
DFKHYpH�TXDQG�OH�FDQDO�GDQV�OH�VHQV�HQ�GpUDQJHPHQW�HVW�FRPPXWp�VXU�OH�FDQDO�GH�UpVHUYH�

'DQV� OH� PRGH� GH� IRQFWLRQQHPHQW� UpYHUVLEOH�� OH� FDQDO� HQ� VHUYLFH� HVW� FRPPXWp� HQ� UHWRXU� VXU� OD� VHFWLRQ� HQ� VHUYLFH�
F
HVW�j�GLUH� UpWDEOLH�� TXDQG� OD� VHFWLRQ� HQ� VHUYLFH� Q
HVW� SOXV� HQ� GpUDQJHPHQW�� 'DQV� OH� PRGH� GH� IRQFWLRQQHPHQW� QRQ
UpYHUVLEOH��OD�FRPPXWDWLRQ�HVW�PDLQWHQXH�PrPH�DSUqV�OD�GLVSDULWLRQ�GX�GpUDQJHPHQW�

'HX[�DUFKLWHFWXUHV�063�VRQW�GpILQLHV����+��� �XQ�SOXV�XQ��HW���Q� �XQ�SRXU�Q���3RXU� OHV�DUFKLWHFWXUHV���Q��VHXO� OH�PRGH
UpYHUVLEOH�HVW�DXWRULVp�

$UFKLWHFWXUH���+��

'DQV� O
DUFKLWHFWXUH�063� ��+� �� TXH�PRQWUH� OD� )LJXUH� ����� OH� VLJQDO� 670�1� HVW� WUDQVPLV� VLPXOWDQpPHQW� VXU� OHV� GHX[
VHFWLRQV� GH�PXOWLSOH[DJH�� DSSHOpHV� VHFWLRQV� HQ� VHUYLFH� HW� GH� UpVHUYH�� F
HVW�j�GLUH� TXH� OH� VLJQDO� 670�1� HVW� HQYR\p� HQ
SHUPDQHQFH�VXU�OHV�VHFWLRQV�HQ�VHUYLFH�HW�GH�UpVHUYH�j�O
H[WUpPLWp�G
pPLVVLRQ��/D�IRQFWLRQ�063�j�O
H[WUpPLWp�GH�UpFHSWLRQ
VXUYHLOOH�O
pWDW�GHV�VLJQDX[�670�1�UHoXV�GHV�GHX[�VHFWLRQV�HW�FRQQHFWH��FKRLVLW��OH�VLJQDO�TXL�FRQYLHQW��(Q�UDLVRQ�GH�OD
PLVH� HQ� GpULYDWLRQ� SHUPDQHQWH� GX� FDQDO� HQ� VHUYLFH�� O
DUFKLWHFWXUH� �� +� �� QH� SHUPHW� SDV� GH� IRXUQLU� XQ� FDQDO� GH� WUDILF
VXSSOpPHQWDLUH�QRQ�SURWpJp�
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$UFKLWHFWXUH�����Q

'DQV�O
DUFKLWHFWXUH�063�����Q�TXH�SUpVHQWH�OD�)LJXUH������OD�VHFWLRQ�GH�UpVHUYH�HVW�XWLOLVpH�HQ�SDUWDJH�SDU�SOXVLHXUV�FDQDX[
HQ�VHUYLFH��OHV�YDOHXUV�SHUPLVHV�SRXU�Q�VRQW���j�����$X[�GHX[�H[WUpPLWpV��XQ�GHV�FDQDX[�670�1�RX�XQ�FDQDO�GH�WUDILF
VXSSOpPHQWDLUH��YRLUH�XQ�VLJQDO�GH�WHVW��HVW�PLV�HQ�GpULYDWLRQ�VXU�OD�VHFWLRQ�GH�UpVHUYH��/HV�IRQFWLRQV�063�VXUYHLOOHQW�HW
pYDOXHQW�O
pWDW�GHV�VLJQDX[�UHoXV�HW�DVVXUHQW�OD�PLVH�HQ�GpULYDWLRQ�HW�OH�FKRL[�GHV�VLJQDX[�670�1�DSSURSULpV�SURYHQDQW
GH�OD�VHFWLRQ�GH�UpVHUYH�

2Q�QRWHUD�TXH�O
DUFKLWHFWXUH�������HVW�XQ�VRXV�HQVHPEOH�GH�����Q��Q�=����HW�TX
HOOH�GRLW�rWUH�FDSDEOH�GH�IRQFWLRQQHU�FRPPH
XQ�V\VWqPH���+���SRXU�O
LQWHUIRQFWLRQQHPHQW�DYHF�XQH�DUFKLWHFWXUH���+���j�O
DXWUH�H[WUpPLWp�

����� 3URWHFWLRQ�GH�FRQQH[LRQ�GH�VRXV�UpVHDX

&HWWH�IRQFWLRQ�SHXW�rWUH�DVVXUpH�j�O
DLGH�GHV�IRQFWLRQV�GH�FRQQH[LRQ�+3&�HW�/3&��(Q�O
RFFXUUHQFH��OH�WHPSV�GH�UpSRQVH
HVW�SRXU�pWXGH�XOWpULHXUH��/D�5HFRPPDQGDWLRQ�*�����GRQQH�GHV�H[HPSOHV�HW�GHV�DSSOLFDWLRQV�GH�FHWWH�IRQFWLRQ�

��� 5pWDEOLVVHPHQW

/H� UpWDEOLVVHPHQW� HVW� GpILQL� GDQV� OD� 5HFRPPDQGDWLRQ� *����� FRPPH� OD� FDSDFLWp� GLVSRQLEOH� HQWUH� OHV� QRHXGV� SRXU� OH
UHPSODFHPHQW�G
XQH�HQWLWp�GH� WUDQVSRUW�D\DQW�VXEL�XQ�GpUDQJHPHQW�RX�XQH�GpJUDGDWLRQ��(Q�JpQpUDO�� OHV�DOJRULWKPHV�GH
UpWDEOLVVHPHQW�FRQGXLVHQW�j�UpDFKHPLQHU�OH�WUDILF�HQ�VHUYLFH�VXU�OD�SURSRUWLRQ�GH�OD�FDSDFLWp�GX�UpVHDX�PLVH�HQ�UpVHUYH�j
FHW�HIIHW��6
DJLVVDQW�GX�UpWDEOLVVHPHQW��OHV�DVSHFWV�UHODWLIV�j�O
pTXLSHPHQW�VRQW�SRXU�pWXGH�XOWpULHXUH�

��� 7\SHV�GH�FRQQH[LRQ

/HV�W\SHV�GH�FRQQH[LRQ�VRQW�OHV�VXLYDQWV�

D� 0RGH�XQLGLUHFWLRQQHO� FRQQH[LRQ� GDQV� XQ� VHXO� VHQV� j� WUDYHUV� XQ� pOpPHQW� GH� UpVHDX� 6'+� HW� XWLOLVDWLRQ
pYHQWXHOOH�SRXU�O
DFKHPLQHPHQW�GHV�VLJQDX[�YLGpR��SDU�H[HPSOH�

E� 0RGH�ELGLUHFWLRQQHO� FRQQH[LRQ�GDQV�OHV�GHX[�VHQV�j�WUDYHUV�XQ�pOpPHQW�GH�UpVHDX�6'+�

F� 'LIIXVLRQ� LQWHUFRQQH[LRQ�G
XQ�9&�Q�HQWUDQW�HW�GH�SOXVLHXUV�9&�Q�VRUWDQWV�

G� 5HERXFODJH� FRQQH[LRQ�G
XQ�9&�Q�j�OXL�PrPH�

H� $FFqV�GpGRXEOp� WHUPLQDLVRQ�GX�9&�Q�GDQV�XQ�670�1�HQWUDQW�HW�IRXUQLWXUH�G
XQ�VLJQDO�GH�WHVW�VXU
OH�9&�Q�FRUUHVSRQGDQW�GX�670�1�VRUWDQW�
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� ([HPSOHV�GH�W\SHV�G
pTXLSHPHQWV

/HV�pOpPHQWV�GH�UpVHDX��pTXLSHPHQWV��RQW�WRXMRXUV�MXVTX
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UpVHDX� DX[� LQWHUIDFHV� GH� V\QFKURQLVDWLRQ� HW� SDU� OD� JLJXH� RX� OH� GpUDSDJH� GX� V\VWqPH� GH� OLJQH� 6'+�� /HV� VWDWLVWLTXHV
G
DMXVWHPHQW� GH� SRLQWHXU� HW� OD� JLJXH� RX� OH� GpUDSDJH� G
DIIOXHQW� 5HF�� *����� HQ� VRUWLH� FRUUHVSRQGDQWV� GpSHQGHQW� GHV
FDUDFWpULVWLTXHV�GH�JLJXH�HW�GH�GpUDSDJH�GX� UpVHDX�6'+�HW�GH� OD�FRQFHSWLRQ�GHV�pTXLSHPHQWV�6'+�j� OD� IURQWLqUH�G
XQ
UpVHDX� 6'+�� /H� SUpVHQW� SDUDJUDSKH� H[SRVH� OHV� SULQFLSHV� JpQpUDX[� HW� GRQQH� GHV� GLUHFWLYHV� G
DSSOLFDWLRQ� SRXU� OD
V\QFKURQLVDWLRQ�GHV� pTXLSHPHQWV�SRXU� OD�6'+��/D�5HFRPPDQGDWLRQ�*�����SUpFLVH� OHV� VSpFLILFDWLRQV�GH� U\WKPH�HW�GH
V\QFKURQLVDWLRQ�
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/D�)LJXUH�����FRPSUHQG�OHV�EORFV�IRQFWLRQQHOV�VXLYDQWV�UHODWLIV�DX�U\WKPH�HW�j�OD�V\QFKURQLVDWLRQ�

± 6(73,�±�DVVXUH�XQH�LQWHUIDFH�DSSURSULpH�SRXU�OHV�HQWUpHV�VRUWLHV�GH�V\QFKURQLVDWLRQ�GH�W\SH�*�����

± 6(76�±�IRXUQLW� OHV�VLJQDX[�GH�U\WKPH�LQWHUQH�DX�PXOWLSOH[HXU��HQ�SURYHQDQFH�VRLW�G
XQH�HQWUpH�H[WHUQH�
VRLW�G
XQ�RVFLOODWHXU�LQWHUQH�

����� 'LUHFWLYHV�SRXU�OD�V\QFKURQLVDWLRQ

������� $SSOLFDWLRQ�GH�UpVHDX�6'+

'DQV� XQH� DSSOLFDWLRQ� GH� UpVHDX� 6'+�� XQ� DX� PRLQV� GHV� VLJQDX[� DIIOXHQWV� HVW� XQ� VLJQDO� 6'+�� G
R�� OD� QpFHVVLWp� G
XQ
WUDLWHPHQW�GX�SRLQWHXU�SRXU�OHV�FRQGXLWV�GH�78�HW��RX��G
$8��'HX[�H[HPSOHV�G
DSSOLFDWLRQ�GH�UpVHDX�6'+�VRQW�GRQQpV
FL�GHVVRXV�

± UpVHDX� 6'+� FRPSRVp� G
pOpPHQWV� GH� UpVHDX� 6'+� j� V\QFKURQLVDWLRQ� H[WHUQH� FRQWHQDQW� GHV� KRUORJHV
LQWHUQHV��/D�VSpFLILFDWLRQ�GH�TXDOLWp�GH�FHV�KRUORJHV�HVW�j�O
pWXGH�

± UpVHDX�6'+�FRPSUHQDQW�GHV�pOpPHQWV�GH�UpVHDX�SRXU�OHVTXHOV�OH�U\WKPH�G
pPLVVLRQ�SRXU�XQ�VLJQDO�GRQQp
HVW� REWHQX� GLUHFWHPHQW� GH� O
KRUORJH� GH� UpFHSWLRQ� FRUUHVSRQGDQWH� �V\QFKURQLVDWLRQ� HQ� ERXFOH��� /D
V\QFKURQLVDWLRQ� HQ� ERXFOH� HVW� XWLOLVpH� SOXV� SDUWLFXOLqUHPHQW� GDQV� OHV� SHWLWHV� VWDWLRQV� WHUPLQDOHV�
QRWDPPHQW�GDQV�OHV�UpVHDX[�HQ�pWRLOH�� ORUVTX
XQH�LQWHUIDFH�GH�UpIpUHQFH�GH�V\QFKURQLVDWLRQ�H[WHUQH�Q
HVW
SDV�GLVSRQLEOH��SDU�H[HPSOH�V
DJLVVDQW�GH�UpVHDX[�G
DFFqV�HW�G
pTXLSHPHQWV�GDQV�OHV�ORFDX[�GH�O
XVDJHU�

7RXV�OHV�pOpPHQWV�GH�UpVHDX�6'+�GRQW�OD�V\QFKURQLVDWLRQ�SHXW�rWUH�LVVXH�G
XQH�KRUORJH�GH�UpIpUHQFH�SULPDLUH�GRLYHQW�rWUH
LQWpJUpV� GDQV� OHV� KLpUDUFKLHV� GHV� V\QFKURQLVDWLRQV� H[LVWDQWHV�� /HV� KRUORJHV� GH� UpIpUHQFH� SULPDLUHV� HW� DVVHUYLHV� VRQW
VSpFLILpHV�UHVSHFWLYHPHQW�GDQV�OHV�5HFRPPDQGDWLRQV�*�����HW�*�����

127(� ±� /D� VSpFLILFDWLRQ� GHV� FDUDFWpULVWLTXHV� GX� GpUDSDJH� GH� VRUWLH� GX� UpVHDX� DX[� LQWHUIDFHV� GH� V\QFKURQLVDWLRQ� HVW� j
O
pWXGH�

������� $SSOLFDWLRQ�6'+�SRLQW�j�SRLQW

$SSOLFDWLRQ� 6'+� GDQV� ODTXHOOH� WRXV� OHV� VLJQDX[� DIIOXHQWV� VRQW� DV\QFKURQHV� RX� SOpVLRFKURQHV� FRQIRUPpPHQW� j� OD
5HFRPPDQGDWLRQ�*������VDQV�WUDLWHPHQW�GH�SRLQWHXU�GDQV�OHV�FRQGXLWV�GH�78�RX�G
$8�

/D�V\QFKURQLVDWLRQ�Q
HVW�SDV�QpFHVVDLUH�GDQV�FHWWH�DSSOLFDWLRQ�PDLV�HOOH�GRLW�rWUH�DVVXUpH�GqV�TXH�OD�VWUXFWXUH�GHV�UpVHDX[
GpSDVVH�XQH�VLPSOH�OLDLVRQ�SRLQW�j�SRLQW�

������� ,QWHUIDFHV�GH�V\QFKURQLVDWLRQ�H[WHUQH

/D�UpIpUHQFH�GH�U\WKPH�GDQV�XQ�pOpPHQW�GH�UpVHDX�SHXW�rWUH�REWHQXH�GH�WURLV�W\SHV�G
HQWUpH�

L� XQH�LQWHUIDFH�GH�V\QFKURQLVDWLRQ�*������SRXU������N+]��OD�5HFRPPDQGDWLRQ�*�����V
DSSOLTXH��OH�FDV�GH
�����N+]�HVW�SRXU�pWXGH�XOWpULHXUH��

LL� XQH�LQWHUIDFH�G
DIIOXHQW�*������WUDQVSRUWDQW�OD�V\QFKURQLVDWLRQ�GH�UpIpUHQFH��

LLL� XQH�LQWHUIDFH�670�1�

6HORQ� OH� W\SH� GH� O
pOpPHQW� GH� UpVHDX�� XQH� RX� SOXVLHXUV� HQWUpHV� GH� UpIpUHQFH� GH� U\WKPH� SHXYHQW� rWUH� GLVSRQLEOHV�� /HV
pTXLSHPHQWV�6'+�GRLYHQW�SRXYRLU�rWUH�FRPPXWpV�DXWRPDWLTXHPHQW�VXU�XQH�DXWUH�UpIpUHQFH�GH�U\WKPH�VL�OD�UpIpUHQFH�GH
U\WKPH�FKRLVLH�HVW�SHUGXH��/D�UpIpUHQFH�GH�U\WKPH�HVW�FRQVLGpUpH�FRPPH�SHUGXH�GDQV�OHV�FDV�VXLYDQWV�

± SHUWH�GX�VLJQDO�DX[�LQWHUIDFHV�GH�UpIpUHQFH�GH�U\WKPH�VpOHFWLRQQpH�

± VLJQDO�HQWLqUHPHQW�FRPSRVp�GH�QRPEUHV����$,6��j�O
LQWHUIDFH�GH�UpIpUHQFH�GH�U\WKPH�VpOHFWLRQQpH�

6L�OD�UpIpUHQFH�GH�U\WKPH�FKRLVLH�HVW�XQ�VLJQDO�670�1��OD�FRPPXWDWLRQ�VXU�XQH�DXWUH�UpIpUHQFH�GH�U\WKPH�QH�GRLW�DYRLU
OLHX�TX
XQH�IRLV�pWDEOL�TXH�OD�FRPPXWDWLRQ�VXU�OLDLVRQ�GH�UpVHUYH�pYHQWXHOOHPHQW�GLVSRQLEOH�GX�670�1�HW�GH�VHV�FLUFXLWV
WHUPLQDX[� Q
D� SDV� SHUPLV� GH� UpFXSpUHU� OH� VLJQDO� 670�1�� /
DOJRULWKPH� GH� VpOHFWLRQ� GH� OD� VRXUFH� GH� V\QFKURQLVDWLRQ
XWLOLVDQW�OH�PHVVDJH�GH�VRXUFH�GH�V\QFKURQLVDWLRQ�GDQV�=�>���@�HVW�SRXU�pWXGH�XOWpULHXUH�

������� 3HUWH�GH�OD�UpIpUHQFH�GH�U\WKPH

/D�SHUWH�GH�WRXWH�UpIpUHQFH�GH�U\WKPH�HQWUDQWH�HVW�XQH�DODUPH�PDMHXUH�TXL�H[LJH�XQH�DFWLRQ�GH�PDLQWHQDQFH�LPPpGLDWH�
'DQV�OHV�FDV�R��VXEVLVWH�XQ�FHUWDLQ� WUDILF��XQH�SUpFLVLRQ�GH�U\WKPH�VXIILVDQWH�SHXW�rWUH�FRQVHUYpH�SHQGDQW�XQH�SpULRGH
OLPLWpH�SDU�O
XWLOLVDWLRQ�G
XQH�KRUORJH�IRQFWLRQQDQW�HQ�PRGH�GH�PDLQWLHQ��/
DFWLRQ�HIIHFWXpH�SDU�O
pTXLSHPHQW�V\QFKURQH
HQ� SDUHLO� FDV� GpSHQG� GH� OD� VWUDWpJLH� GH� V\QFKURQLVDWLRQ� GX� UpVHDX�� /HV� FRQVpTXHQFHV� VXU� OHV� FRQGXLWV� QDWLRQDX[� HW
LQWHUQDWLRQDX[�VRQW�j�O
pWXGH�
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'DQV�FHUWDLQV�FDV��OD�SHUWH�GX�VLJQDO�GH�U\WKPH�GH�UpIpUHQFH�GXH�j�OD�SHUWH�GX�VLJQDO�HQWUDQW�VH�WUDGXLW�SDU�XQH�SHUWH�GH
GRQQpHV� SRXU� O
pOpPHQW� GH� UpVHDX�� HQ� SDUHLO� FDV� FHOXL�FL� HVW� VHXOHPHQW� WHQX� GH� VLJQDOHU� XQH� SHUWH� GH� OD� UpIpUHQFH� GH
U\WKPH� HQ� pPHWWDQW� XQ� VLJQDO� HQWLqUHPHQW� FRPSRVp� GH� QRPEUHV� �� �$,6�� SRXU� OHTXHO� OH� SDVVDJH� DX� PRGH� GH
IRQFWLRQQHPHQW�OLEUH�HVW�QpFHVVDLUH��&HOD�V
DSSOLTXH�SDU�H[HPSOH�DX[�UpJpQpUDWHXUV�

����� 6SpFLILFDWLRQ�GH�OD�JLJXH�HW�GX�GpUDSDJH

/D� JLJXH� HW� OH� GpUDSDJH� SRXU� OD� 6'+� VRQW� VSpFLILpV� DX[� LQWHUIDFHV� 670�1� HW� *����� �3'+��� DILQ� GH� UpGXLUH
O
DFFXPXODWLRQ�JOREDOH�GH�JLJXH�HW�GH�GpUDSDJH�GDQV�OH�UpVHDX��3RXU�FH�IDLUH��OHV�FDUDFWpULVWLTXHV�GH�JLJXH�HW�GH�GpUDSDJH
GH�WRXV�OHV�pTXLSHPHQWV�EDVpV�VXU�OD�6'+�VRQW�VSpFLILpHV��/HV�FDUDFWpULVWLTXHV�GH�JLJXH�HW�GH�GpUDSDJH�GHV�pTXLSHPHQWV
GH�PXOWLSOH[DJH� HW� GH�EUDVVDJH�GH� OD�6'+�VRQW� GRQQpHV�GDQV� OD�5HFRPPDQGDWLRQ�*����� HW� FHOOHV� TXL� FRQFHUQHQW� OHV
V\VWqPHV�GH�OLJQH�GH�OD�6'+�VRQW�GRQQpHV�GDQV�OD�5HFRPPDQGDWLRQ�*�����

��� 3HUIRUPDQFH�HQ�PDWLqUH�G
HUUHXU�GHV�pTXLSHPHQWV

/
REMHFWLI� JpQpUDO� QRPLQDO� SRXU� OD� SHUIRUPDQFH� HQ� PDWLqUH� G
HUUHXU� HVW� TXH� O
pTXLSHPHQW� Q
LQWURGXLVH� DXFXQH� HUUHXU
ORUVTX
LO�WUDYDLOOH�GDQV�OHV�OLPLWHV�QRPLQDOHV�

/D� FRQGLWLRQ� SDUWLFXOLqUH� j� REVHUYHU� HVW� TXH�� ORUVTX
LO� WUDYDLOOH� GDQV� OHV� OLPLWHV� QRPLQDOHV�� O
pTXLSHPHQW� GRLW� SRXYRLU
IRXUQLU� XQ� QLYHDX� GH� TXDOLWp� FRPSDWLEOH� DYHF� OHV� FRQGXLWV� FRUUHVSRQGDQW� j� OD� FODVVH� KDXWH� TXDOLWp� GH� WUDQVPLVVLRQ
PHQWLRQQpH�GDQV�OD�5HFRPPDQGDWLRQ�*�����

127(�±�/HV�WUDYDX[�VH�SRXUVXLYHQW�SRXU�PRGLILHU�OD�EDVH�GH�OD�SHUIRUPDQFH�G
HUUHXU�HQ�UHPSODoDQW�OH�WDX[�G
HUUHXU�VXU�OHV
ELWV�GpILQL�GDQV�OD�5HFRPPDQGDWLRQ�*�����SDU�XQ�QRXYHDX�FRQFHSW�G
HUUHXU�VXU�OHV�EORFV�

��� 'pODL�GH�WUDQVIHUW

,O�IDXW�WHQLU�FRPSWH�GH�WRXV�OHV�SURFHVVXV�SRXYDQW�RFFDVLRQQHU�GHV�GpODLV�QRQ�QpJOLJHDEOHV�SRXU�GpWHUPLQHU�OH�GpODL�WRWDO
GH� WUDQVIHUW� G
XQ� VLJQDO� SDU� XQ� pOpPHQW� GH� UpVHDX� 6'+�� (WDQW� GRQQp� TXH� O
RQ� SHXW� XQLTXHPHQW� PHVXUHU� OH� GpODL� GH
WUDQVIHUW�G
XQH�11,�j�O
DXWUH��FHWWH�YDOHXU�HVW�OD�VHXOH�j�GpWHUPLQHU�

$�FH�MRXU��OHV�SURFHVVXV�TXL�FRQWULEXHQW�DX�GpODL�GH�WUDQVIHUW�VRQW�OHV�VXLYDQWV�

± 7UDLWHPHQW� GH� OD� PpPRLUH� WDPSRQ� GH� SRLQWHXU� �RQ� SRXUUDLW� IDLUH� OD� GLVWLQFWLRQ� HQWUH� O
HVSDFHPHQW� GHV
VHXLOV�SRXU�FHWWH�PpPRLUH�HW�OHV�DMXVWHPHQWV�GH�SRLQWHXU��

± 7UDLWHPHQW�GH�ERXUUDJH�IL[H��OHV�62+�HW�32+�SRXUUDLHQW�rWUH�DVVLPLOpV�j�XQ�ERXUUDJH�IL[H�SRXU�XQ�QLYHDX
GH�9&�GRQQp�

± 7UDLWHPHQW�GpSHQGDQW�GH�OD�FRQILJXUDWLRQ��SDU�H[HPSOH��WUDLWHPHQW�G
LQWHUIDFH�LQWHUQH��

± 7UDLWHPHQW�GH�FRQQH[LRQ�

± 7UDLWHPHQW�GH�PLVH�HQ�FRUUHVSRQGDQFH�

± 7UDLWHPHQW�GH�VXSSUHVVLRQ�GH�PLVH�HQ�FRUUHVSRQGDQFH�

,O�IDXW�WHQLU�FRPSWH�GH�FHUWDLQHV�GHV�RSpUDWLRQV�PHQWLRQQpHV�FL�GHVVXV�VHORQ�OHV�11,�HW� OHV�QLYHDX[�GH�WUDLWHPHQW��'qV
ORUV��RQ�FDOFXOH�OD�YDOHXU�WRWDOH�GX�GpODL�HQ�FRPSWDELOLVDQW�O
HQVHPEOH�GHV�RSpUDWLRQV�FRQVLGpUpHV��/H�7DEOHDX�����PRQWUH
TXHOOHV�VRQW�OHV�YDOHXUV�WRWDOHV�j�REWHQLU��8Q�;�DSSDUDvW�Oj�R��OHV�YDOHXUV�GX�GpODL�GRLYHQW�rWUH�FDOFXOpHV��&HV�YDOHXUV�VRQW
SRXU� pWXGH� XOWpULHXUH��(OOHV� SRXUUDLHQW� FRUUHVSRQGUH� j� XQ� QLYHDX�PLQLPXP��PR\HQ� RX�PD[LPXP�GDQV� GHV� FRQGLWLRQV
G
H[SORLWDWLRQ�QRUPDOHV�RX�GDQV�GHV�FRQGLWLRQV�GH�GpUDQJHPHQW�FRUUHVSRQGDQW�DX�FDV�OH�SOXV�GpIDYRUDEOH��/HV�FRQGLWLRQV
SDUWLFXOLqUHV�GDQV�OHVTXHOOHV�OHV�YDOHXUV�GRLYHQW�rWUH�UHVSHFWpHV�VRQW�pJDOHPHQW�SRXU�pWXGH�XOWpULHXUH�

/D�VSpFLILFDWLRQ�GX�GpODL�GH�WUDQVIHUW�GLIIpUHQWLHO�GHV�FRQGXLWV�G
RUGUH�LQIpULHXU�GDQV�OD�PrPH�SLVWH�VHUYHXU�HVW�XQ�DXWUH
SDUDPqWUH�j�SUHQGUH�HQ�FRQVLGpUDWLRQ��'X�SRLQW�GH�YXH�GX�UpVHDX��OH�GpODL�GH�WUDQVIHUW�GLIIpUHQWLHO�GHV�9&���FRQFDWpQpV
GH�PDQLqUH�YLUWXHOOH�GDQV�OH�UpVHDX�UHOqYH�GH�OD�&RPPLVVLRQ�G
pWXGHV�����H[�;9,,,��
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6SpFLILFDWLRQ�GX�GpODL�GH�WUDQVIHUW
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670�1 5pJpQpUDWLRQ ;

670�1 9&�� ; ;

670�1 9&�� ; ; ;

670�1 9&�� ; ;

670�1 9&��� ; ; ;

670�1 9&��� ; ;

����0ELW�V 9&�� ; ;
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���0ELW�V 9&�� ; ;

��0ELW�V 9&�� ; ;

��0ELW�V
DV\QFKURQH
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��0ELW�V
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ELW
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����0ELW�V
DV\QFKURQH
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����0ELW�V
V\QFKURQH
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9&��� ; ;

����0ELW�V
V\QFKURQH

ELW
9&��� ; ;

����0ELW�V
DV\QFKURQH

9&��� ; ;

����0ELW�V
V\QFKURQH
RFWHW

9&��� ; ;

����0ELW�V
V\QFKURQH

ELW
9&��� ; ;
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��� 7HPSV�GH�UpSRQVH

/H�WHPSV�GH�UpSRQVH�HVW�VSpFLILp�GDQV�OH�FDGUH�GH�OD�)LJXUH�����FL�DSUqV�

3

4

)

7�����������G��

77) +&6

+2,

/2,

+3&
+2$ /&6

/3&

6(0) 0&)

'pODL�G
pWDEOLVVHPHQW�GH�OD�PDWULFH

7HPSV�GH�UpSRQVH

'pODL�GH�WUDLWHPHQW
GHV�PHVVDJHV

),*85(������*����

7HPSV�GH�UpSRQVH

11,

),*85(������*�������>'��@� ������&0

/H� GpODL� G
pWDEOLVVHPHQW� GH�PDWULFH� HVW� OH� WHPSV� TXL� V
pFRXOH� HQWUH� OD� JpQpUDWLRQ� G
XQH� SULPLWLYH� GDQV� OH� FDGUH� GH� OD
IRQFWLRQ�6(0)�HW� OD�PRGLILFDWLRQ�GH� O
LQIRUPDWLRQ�GH� WUDQVSRUW�j� OD�11,�� ,O�SHXW�rWUH�QpFHVVDLUH�GH� IDLUH� OD�GLVWLQFWLRQ
HQWUH�FHUWDLQHV�FRQILJXUDWLRQV�SUppWDEOLHV��PR\HQQDQW�XQH�SULPLWLYH�H[pFXWLRQ�HW�XQ�pWDEOLVVHPHQW�QRUPDO�

/H�GpODL�GH�WUDLWHPHQW�GHV�PHVVDJHV�HVW� OH� WHPSV�TXL�V
pFRXOH�HQWUH� OD�ILQ�G
XQ�PHVVDJH�j�O
LQWHUIDFH�4�HW� OD�JpQpUDWLRQ
G
XQH�SULPLWLYH�GDQV�OH�FDGUH�GH�OD�IRQFWLRQ�6(0)��OH�PHVVDJH�D\DQW�DORUV�pWp�GpFRGp�GH�PDQLqUH�j�rWUH�VXLYL�G
HIIHWV��

��� %ORFDJH

/
H[LVWHQFH�GH�FRQQH[LRQV�j�O
LQWpULHXU�G
XQ�EUDVVHXU�SHXW�HPSrFKHU�O
pWDEOLVVHPHQW�G
XQH�QRXYHOOH�FRQQH[LRQ��/H�IDFWHXU
GH�EORFDJH�G
XQ�EUDVVHXU�HVW�OD�SUREDELOLWp�VHORQ�ODTXHOOH�LO�HVW�LPSRVVLEOH�G
DFFpGHU�j�XQH�GHPDQGH�GH�FRQQH[LRQ�GRQQpH�
RQ�O
H[SULPH�QRUPDOHPHQW�VRXV�OD�IRUPH�G
XQH�IUDFWLRQ�GpFLPDOH�LQIpULHXUH�j����,O�HVW�SRVVLEOH�GH�FRQFHYRLU�GHV�EUDVVHXUV
VDQV�EORFDJH��IDFWHXU�GH�EORFDJH�QXO���2Q�SHXW�VLPSOLILHU�OD�FRQFHSWLRQ�HW�DLQVL�UpGXLUH�OHV�FR�WV��HQ�DFFHSWDQW�XQ�IDFWHXU
GH� EORFDJH� GpWHUPLQp�� /
REMHFWLI� GH� OD� SUpVHQWH� 5HFRPPDQGDWLRQ� Q
HVW� SDV� GH� VSpFLILHU� GHV� IDFWHXUV� GH� EORFDJH� SRXU
GLYHUV� EUDVVHXUV�� /
LQFLGHQFH� G
XQ� IDFWHXU� GH� EORFDJH� GLIIpUHQW� GH� ]pUR� VXU� OD� SHUIRUPDQFH� GX� UpVHDX� GpSHQG� GH� OD
FRQFHSWLRQ�GX�UpVHDX�HW�GHV�UqJOHV�GH�SODQLILFDWLRQ�

,O� H[LVWH� GHV� PDWULFHV� GH� EUDVVDJH� j� EORFDJH� SDUWLHO� VHORQ� XQH� SUREDELOLWp� GpWHUPLQpH� �GH� EORFDJH� GH� GHPDQGH� GH
FRQQH[LRQ���$YHF�FH�W\SH�GH�EUDVVHXU��LO�HVW�SRVVLEOH��PR\HQQDQW�OH�UpDPpQDJHPHQW�GHV�FRQQH[LRQV�H[LVWDQWHV��G
pWDEOLU
XQH� QRXYHOOH� FRQQH[LRQ� TXL�� VDQV� FHOD�� DXUDLW� pWp� EORTXpH�� /
REMHFWLI� GRLW� rWUH� GDQV� FH� FDV� G
pYLWHU� G
LQWHUURPSUH� OHV
FRQGXLWV�UpDPpQDJpV�

3RXU�OHV�EUDVVHXUV�QRPLQDOHPHQW�RX�FRQGLWLRQQHOOHPHQW�QRQ�EORTXDQWV��LO�SHXW�rWUH�QpFHVVDLUH�G
DFFHSWHU�XQH�SpQDOLVDWLRQ
OLpH�j�O
XWLOLVDWLRQ�LPSRUWDQWH�GHV�FRQQH[LRQV�GH�GLIIXVLRQ��/D�TXHVWLRQ�HVW�SRXU�pWXGH�XOWpULHXUH�



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

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

��� 'LVSRQLELOLWp�HW�ILDELOLWp

/HV�H[LJHQFHV�UHODWLYHV�j�OD�GLVSRQLELOLWp�GHV�QRHXGV�V
DSSOLTXHQW�DX[�pTXLSHPHQWV�GH�EUDVVDJH�6'+�

/H�IRUPDW�GH�VSpFLILFDWLRQ�GH�O
LQGLVSRQLELOLWp�HVW�OH�VXLYDQW�

�� /
LQGLVSRQLELOLWp�GHV�9&��GHV�$8���[F�RX�GHV�78���PF��PHVXUpH�HQWUH�OHV�SRUWV�G
HQWUpH�HW�GH�VRUWLH��QH
GRLW�SDV�GpSDVVHU�OD�YDOHXU�;Q�GX�7DEOHDX�����SRXU�OH�QLYHDX�GX�VLJQDO�FRUUHVSRQGDQW��OHV�YDOHXUV�GH�;Q
VRQW�SRXU�pWXGH�XOWpULHXUH��

�� /
LQGLVSRQLELOLWp�GH�����GHV�9&��GHV�$8���[F�RX�GHV�78���PF��PHVXUpH�HQWUH� OHV�SRUWV�G
HQWUpH�HW� GH
VRUWLH�� QH� GRLW� SDV� GpSDVVHU� OD� YDOHXU� <Q� GX� 7DEOHDX� ���� SRXU� OH� QLYHDX� GX� VLJQDO� FRUUHVSRQGDQW
�OHV�YDOHXUV�GH�<Q�VRQW�SRXU�pWXGH�XOWpULHXUH��

�� /
LQGLVSRQLELOLWp�GHV�pTXLSHPHQWV�GH�EUDVVDJH�6'+��\�FRPSULV�OHV�IRQFWLRQV�GH�WUDQVPLVVLRQ�HW�GH�JHVWLRQ�
QH�GRLW�SDV�GpSDVVHU�=��G
XQH�DQQpH�TXHOFRQTXH��OD�YDOHXU�GH�=�HVW�SRXU�pWXGH�XOWpULHXUH��

�� /
LQGLVSRQLELOLWp� GHV� pTXLSHPHQWV� GH� EUDVVDJH� 6'+� GHVWLQpV� j� rWUH� UHFRQILJXUpV� GDQV� XQ� GpODL� GRQQp
�j�GpWHUPLQHU�� QH� GRLW� SDV� GpSDVVHU� :�� G
XQH� DQQpH� TXHOFRQTXH� �OD� YDOHXU� GH� :� HVW� SRXU� pWXGH
XOWpULHXUH��

127(�±�(Q�PDWLqUH�GH�GLVSRQLELOLWp�HW�GH�ILDELOLWp��OHV�H[LJHQFHV�DSSOLFDEOHV�DX[�DXWUHV�W\SHV�G
pTXLSHPHQW�VRQW�SRXU�pWXGH
XOWpULHXUH�
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6SpFLILFDWLRQ�GH�O
LQGLVSRQLELOLWp�GHV�EUDVVHXUV
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1LYHDX�GX�VLJQDO ���G
XQH�DQQpH
TXHOFRQTXH�
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