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/D�SUpVHQWH�5HFRPPDQGDWLRQ� FRQWLHQW� OHV� VSpFLILFDWLRQV�GH�QLYHDX�pTXLSHPHQW�TXL� VRQW�QpFHVVDLUHV� DILQ� GH�PHWWUH� HQ
°XYUH� GLIIpUHQWHV� RSWLRQV� G
DUFKLWHFWXUH� GH� SURWHFWLRQ� SRXU� UpVHDX[� HQ� KLpUDUFKLH� QXPpULTXH� V\QFKURQH� �6'+��� /HV
HQWLWpV� DLQVL� SURWpJpHV� SHXYHQW� DOOHU� G
XQH� XQLTXH� VHFWLRQ� GH� PXOWLSOH[DJH� HQ� KLpUDUFKLH� 6'+� �SDU� H[HPSOH� SRXU� OD
SURWHFWLRQ�G
DUF�GH�VHFWLRQ�GH�PXOWLSOH[DJH��MXVTX
j�XQH�SRUWLRQ�GH�FRQGXLW�6'+�GH�ERXW�HQ�ERXW��SDU�H[HPSOH�SRXU�OD
SURWHFWLRQ� GH� FRQQH[LRQ� GH� VRXV�UpVHDX�� RX� MXVTX
j� XQ� FRQGXLW� 6'+� GH� ERXW� HQ� ERXW� HQWLHU� �SDU� H[HPSOH� SRXU� OD
SURWHFWLRQ�G
DUF�G
XQ�FKHPLQ�GH�FRQWHQHXU�YLUWXHO�GH�QLYHDX�VXSpULHXU�RX�LQIpULHXU���/HV�PLVHV�HQ�°XYUH�SK\VLTXHV�GH�FHV
DUFKLWHFWXUHV�GH�SURWHFWLRQ�SHXYHQW� FRPSUHQGUH�GHV� DQQHDX[�RX�GHV� FKDvQHV� OLQpDLUHV� GH�Q°XGV��&KDTXH� FDWpJRULH� GH
SURWHFWLRQ� HVW� DVVRUWLH� GH� GLUHFWLYHV� FRQFHUQDQW� OHV� REMHFWLIV�� O
DUFKLWHFWXUH�� OHV� IRQFWLRQV� G
DSSOLFDWLRQ�� OHV� FULWqUHV� GH
FRPPXWDWLRQ��OHV�SURWRFROHV�HW�OHV�DOJRULWKPHV�GX�UpVHDX�
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�*HQqYH�������

� &KDPS�G
DSSOLFDWLRQ

/D� SUpVHQWH� 5HFRPPDQGDWLRQ� GpFULW� OHV� GLYHUV� PpFDQLVPHV� GH� SURWHFWLRQ� SRXU� UpVHDX[� HQ� KLpUDUFKLH� QXPpULTXH
V\QFKURQH��6'+���VHORQ�OHXUV�REMHFWLIV�HW�OHXUV�DSSOLFDWLRQV�

/HV�SURFpGpV�GH�VpFXULVDWLRQ�VRQW�FODVVpV�FRPPH�VXLW�

± SURWHFWLRQ�G
XQ�FKHPLQ�6'+��DX�QLYHDX�GH�OD�VHFWLRQ�RX�GX�FRQGXLW��

± SURWHFWLRQ�G
XQH�FRQQH[LRQ�GH�VRXV�UpVHDX�6'+��DYHF�VXUYHLOODQFH�LQWULQVqTXH��VXUYHLOODQFH�QRQ�LQWUXVH�HW
VXUYHLOODQFH�HQ�VRXV�FRXFKH��

/
LQWHUIRQFWLRQQHPHQW� GHV� SURFpGpV� GH� VpFXULVDWLRQ� �\� FRPSULV� OD� KLpUDUFKLH� GH� FRPPXWDWLRQ�� HW� OHV� VFpQDULRV
G
LQWHUFRQQH[LRQ�VRQW�j�O
pWXGH�HW�IHURQW�O
REMHW�G
XQH�DXWUH�5HFRPPDQGDWLRQ�

/HV�TXHVWLRQV�GH�JHVWLRQ�� H[SORLWDWLRQ��PDLQWHQDQFH� HW�PLVH� HQ�°XYUH� �2$0	3��� GH�TXDOLWp� GH� IRQFWLRQQHPHQW� HW� GH
OLDLVRQ� VDWHOOLWH�UDGLR� IHURQW� O
REMHW� G
XQ� FRPSOpPHQW� G
pWXGH�� /
DUFKLWHFWXUH� GH� V\QFKURQLVDWLRQ� HW� OD� SURWHFWLRQ� GX
V\QFKURQLVPH� QH� VRQW� SDV� GpFULWHV� LFL�� ,O� Q
HVW� SDV� QpFHVVDLUH� TXH� WRXV� OHV� PpFDQLVPHV� GH� SURWHFWLRQ� GpFULWV� GDQV� OD
SUpVHQWH�5HFRPPDQGDWLRQ�VRLHQW�RIIHUWV�VXU�OH�PrPH�pTXLSHPHQW�6'+�

� 5pIpUHQFHV

/HV�5HFRPPDQGDWLRQV�8,7�7�HW�DXWUHV� UpIpUHQFHV�VXLYDQWHV�FRQWLHQQHQW�GHV�GLVSRVLWLRQV�TXL��SDU�VXLWH�GH� OD� UpIpUHQFH
TXL�\�HVW�IDLWH��FRQVWLWXHQW�GHV�GLVSRVLWLRQV�YDODEOHV�SRXU�OD�SUpVHQWH�5HFRPPDQGDWLRQ��$X�PRPHQW�GH�OD�SXEOLFDWLRQ��OHV
pGLWLRQV� LQGLTXpHV� pWDLHQW� HQ� YLJXHXU�� 7RXWH� 5HFRPPDQGDWLRQ� RX� DXWUH� UpIpUHQFH� HVW� VXMHWWH� j� UpYLVLRQ�� WRXV� OHV
XWLOLVDWHXUV�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�VRQW�GRQF�LQYLWpV�j�UHFKHUFKHU�OD�SRVVLELOLWp�G
DSSOLTXHU�OHV�pGLWLRQV�OHV�SOXV
UpFHQWHV� GHV� 5HFRPPDQGDWLRQV� HW� DXWUHV� UpIpUHQFHV� LQGLTXpHV� FL�DSUqV�� 8QH� OLVWH� GHV� 5HFRPPDQGDWLRQV� 8,7�7� HQ
YLJXHXU�HVW�SXEOLpH�UpJXOLqUHPHQW�

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

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

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

± 5HFRPPDQGDWLRQ� 8,7�7� *����� GX� &&,77� ��������0RGqOH� G
LQIRUPDWLRQ� GH� JHVWLRQ� GH� OD� KLpUDUFKLH
QXPpULTXH�V\QFKURQH�GX�SRLQW�GH�YXH�GHV�pOpPHQWV�GH�UpVHDX�

± 5HFRPPDQGDWLRQ� *����� GX� &&,77� �������� 7\SHV� HW� FDUDFWpULVWLTXHV� JpQpUDOHV� GHV� pTXLSHPHQWV� GH
PXOWLSOH[DJH�GH�OD�KLpUDUFKLH�QXPpULTXH�V\QFKURQH��6'+��

± 5HFRPPDQGDWLRQ�*�����GX�&&,77� ��������&DUDFWpULVWLTXHV�GHV�EORFV� IRQFWLRQQHOV�GHV�pTXLSHPHQWV�GH
PXOWLSOH[DJH�SRXU�OD�KLpUDUFKLH�QXPpULTXH�V\QFKURQH��6'+��

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

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

� 7HUPHV�HW�GpILQLWLRQV

3RXU�OHV�EHVRLQV�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ��OHV�GpILQLWLRQV�VXLYDQWHV�V
DSSOLTXHQW�

��� FRQWU{OHXU�$36��FRPPXWDWLRQ�GH�SURWHFWLRQ����3DUWLH�G
XQ�Q°XG�TXL�HVW�FKDUJpH�GH�SURGXLUH�HW�GH�UpFXSpUHU
OHV�LQIRUPDWLRQV�DFKHPLQpHV�GDQV�OH�SURWRFROH�$36�DILQ�GH�PHWWUH�HQ�DSSOLFDWLRQ�O
DOJRULWKPH�GH�FRPPXWDWLRQ�$36�

��� PXOWLSOH[�G
LQVHUWLRQ�H[WUDFWLRQ��$'0���DGG�GURS�PXOWLSOH[�����(OpPHQW�GH�UpVHDX�TXL�GRQQH�DFFqV�j�WRXV�OHV
VLJQDX[�TXL� IRUPHQW�XQ�VLJQDO�670�1��RX�j�XQ�VRXV�HQVHPEOH�GH�FHV� VLJQDX[���/HV�VLJQDX[�FRQVWLWXDQWV� VRQW� LQVpUpV
�DMRXWpV��HW�RX�H[WUDLWV��UHWLUpV��GX�VLJQDO�670�1�ORUVTX
LOV�WUDYHUVHQW�OH�PXOWLSOH[�$'0��9RLU�����*�����
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� 5HFRPPDQGDWLRQ�*����������������������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

��� WUDILF�DMRXWp���7UDILF�LQVpUp�GDQV�XQ�Q°XG�GH�YRLHV�HQ�VHUYLFH�QRUPDO�HQ�DQQHDX�

��� XQLWp�DGPLQLVWUDWLYH��$8���DGPLQLVWUDWLYH�XQLW����9RLU�OD�5HFRPPDQGDWLRQ�*�����

��� VLJQDO� G
LQGLFDWLRQ� G
DODUPH� �$,6��� � &RGH� HQYR\p� HQ� DYDO� G
XQ� UpVHDX� QXPpULTXH� DILQ� G
LQGLTXHU� TX
XQ
GpUDQJHPHQW�D�pWp�GpWHFWp�HQ�DPRQW�HW�D�IDLW�O
REMHW�G
XQH�DODUPH��&H�VLJQDO�HVW�DVVRFLp�j�SOXVLHXUV�FRXFKHV�GH�WUDQVSRUW�

��� VLJQDO�G
LQGLFDWLRQ�G
DODUPH�SRXU�XQH�XQLWp�DGPLQLVWUDWLYH��$8�$,6����9RLU�OD�5HFRPPDQGDWLRQ�*�����

��� SRLQWHXU�G
XQLWp�DGPLQLVWUDWLYH���9RLU�OD�5HFRPPDQGDWLRQ�*�����

��� DXWRFRQILJXUDWLRQ���$WWULEXWLRQ�GH�YDOHXUV�j�GHV�SDUDPqWUHV�GDQV�XQ�pOpPHQW�GH�UpVHDX��VDQV�TX
XQ�XWLOLVDWHXU
H[WpULHXU�LQWURGXLVH�H[SUHVVpPHQW�FHV�YDOHXUV�

��� FRQQH[LRQ�ELGLUHFWLRQQHOOH��RX�ELODWpUDOH����9RLU�OD�5HFRPPDQGDWLRQ�*������8QH�LOOXVWUDWLRQ�HVW�GRQQpH�GDQV
OD�)LJXUH�����

���� DQQHDX�ELGLUHFWLRQQHO���'DQV�XQ�DQQHDX�ELGLUHFWLRQQHO��OH�URXWDJH�QRUPDO�GX�WUDILF�HQ�VHUYLFH�QRUPDO�HVW�WHO
TXH�OHV�GHX[�VHQV�G
XQH�FRQQH[LRQ�ELODWpUDOH�SDUFRXUHQW�O
DQQHDX�HQ�SDVVDQW�SDU�OHV�PrPHV�Q°XGV�PDLV�HQ�VHQV�RSSRVp�

���� SDULWp�G
HQWUHODFHPHQW�GHV�ELWV�G
RUGUH�1��%,3�1����9RLU�OD�5HFRPPDQGDWLRQ�*�����

���� GpULYDWLRQ���$FWLRQ�GH�UpSDUWLWLRQ�G
XQ�WUDILF�LGHQWLTXH�VXU�OD�YRLH�HQ�VHUYLFH�QRUPDO�HW�VXU�OD�YRLH��RX�FDQDO��GH
SURWHFWLRQ�

���� GHPDQGH� GH� GpULYDWLRQ�� � 0HVVDJH� HQYR\p� SDU� XQ� Q°XG� G
H[WUpPLWp� GH� GHVWLQDWLRQ� DX� Q°XG� G
H[WUpPLWp
G
RULJLQH�DILQ�GH�GHPDQGHU�TXH�FHOXL�FL�HIIHFWXH�XQH�GpULYDWLRQ�GHV�YRLHV�HQ�VHUYLFH�QRUPDO�YHUV�OHV�YRLHV��RX�FDQDX[��GH
SURWHFWLRQ�

���� VWDWXW�GH�GHPDQGH�GH�GpULYDWLRQ���0HVVDJH�HQYR\p�SDU�XQ�Q°XG�G
H[WUpPLWp�GH�GHVWLQDWLRQ�j�WRXV�OHV�DXWUHV
Q°XGV�GX�V\VWqPH�GH�VpFXULVDWLRQ�DILQ�G
LQGLTXHU�TXH�FHWWH�H[WUpPLWp�GH�GHVWLQDWLRQ�D�pPLV�XQH�GHPDQGH�GH�GpULYDWLRQ�

���� FRQWHQHXU���9RLU�OD�5HFRPPDQGDWLRQ�*�����

���� SDQQH�GH�FRQWU{OHXU���(WDW�GDQV�OHTXHO�XQ�Q°XG�Q
HVW�SOXV�HQ�PHVXUH�G
H[SORLWHU�FRUUHFWHPHQW�OH�SURWRFROH�GH
FRPPXWDWLRQ�$36�WRXW�HQ�FRQWLQXDQW�j�SURGXLUH�GHV�WUDPHV�6'+�GH�VWUXFWXUH�FRUUHFWH�

���� FURLVHPHQW�G
RFWHWV�.�� �'pWHFWLRQ��SDU�XQ�Q°XG��G
RFWHWV�GH�GHPDQGH�GH�GpULYDWLRQ�GH�SURWHFWLRQ�G
DQQHDX
DYHF�XQH�SULRULWp� pJDOH�GH�SDUW� HW�G
DXWUH�GH� O
LQWHUIDFH�� �&HOD� LQFOXW� OD� UpFHSWLRQ��SDU�XQ�Q°XG�GH� FRPPXWDWLRQ��G
XQH
GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�LVVXH�GH�O
DXWUH�H[WUpPLWp��

���� FDQDO� GH� �FRPPXQLFDWLRQ� GH�� GRQQpHV� �'&&�� �GDWD� FRPPXQLFDWLRQ� FKDQQHO����9RLU� OD� 5HFRPPDQ�
GDWLRQ�*�����

���� SURWHFWLRQ�GpGLpH�� �$UFKLWHFWXUH�GH�SURWHFWLRQ�TXL�IRXUQLW� OD�FDSDFLWp�VSpFLDOLVpH�QpFHVVDLUH�SRXU�SURWpJHU� OD
FDSDFLWp�FRQGXFWULFH�GX�WUDILF��VWUXFWXUH�GpGLpH�GH�W\SH�©�����ª���9RLU�OD�5HFRPPDQGDWLRQ�*�����

���� FRGH�GH�FRPPXWDWLRQ�$36�SDU�GpIDXW�� �2FWHWV�GH�FRPPXWDWLRQ�VXU�YRLH�GH� UpVHUYH�TXL�VRQW�pPLV�DYHF�XQ
LGHQWLILFDWHXU�GH�Q°XG�G
RULJLQH�pJDO�j�O
LGHQWLILFDWHXU�GX�Q°XG�GH�GHVWLQDWLRQ�

���� GLYHUVLWp�GH�URXWDJH���7UDQVSRUW�GDQV�OHV�GHX[�VHQV��DOOHU�HW�UHWRXU��GX�WUDILF�HQ�VHUYLFH�QRUPDO�DX�PR\HQ�GHV
GLIIpUHQWV� VXSSRUWV� SK\VLTXHV�� HQ� FRQGLWLRQV� GH� ERQ� IRQFWLRQQHPHQW�� 8Q� WHO� URXWDJH� SHXW� V
DSSOLTXHU� j� GHV� FKHPLQV
LQGLYLGXHOV�RX�j�GHV�FRQQH[LRQV�GH�VRXV�UpVHDX�LQGLYLGXHOOHV��FRPPH�LOOXVWUp�VXU�OD�)LJXUH�����

���� WUDILF�H[WUDLW���7UDILF�H[WUDLW�GHV�YRLHV�HQ�VHUYLFH�QRUPDO�j�XQ�Q°XG�G
DQQHDX�

���� FRPPXWDWLRQ�DX[�GHX[�H[WUpPLWpV�� FRPPXWDWLRQ�ELODWpUDOH�� �0pWKRGH�GH�FRPPXWDWLRQ�GH�SURWHFWLRQ� �RX
VHFRXUV��FRQVLVWDQW�j�HIIHFWXHU�XQH�FRPPXWDWLRQ�DX[�GHX[�H[WUpPLWpV�GH�O
HQWLWp�SURWpJpH��SDU�H[HPSOH�XQH�FRQQH[LRQ��XQ
FRQGXLW���PrPH�HQ�FDV�GH�SDQQH�GDQV�XQ�GHV�VHQV��9RLU�OD�5HFRPPDQGDWLRQ�*�����

���� WUDILF�VXSSOpPHQWDLUH���7UDILF�TXL�HVW�WUDQVSRUWp�SDU�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�ORUVTXH�OD�FDSDFLWp�GH
FHOOHV�FL� Q
HVW� SDV� XWLOLVpH� SRXU� OD� SURWHFWLRQ� GX� WUDILF� HQ� VHUYLFH� QRUPDO�� /H� WUDILF� VXSSOpPHQWDLUH� Q
HVW� SDV� VHFRXUX�
&KDTXH� IRLV� TXH� OHV� YRLHV� �RX� FDQDX[�� GH� SURWHFWLRQ� VRQW� DSSHOpHV� j� SURWpJHU� OH� WUDILF� HQ� VHUYLFH� QRUPDO�� FHOXL�FL� D
SULRULWp�VXU�OH�WUDILF�VXSSOpPHQWDLUH��SDU�SUpHPSWLRQ�GH�FDSDFLWp��

���� WUDQVIHUW�WRWDO���3URFHVVXV�FRQVLVWDQW�j�pPHWWUH�OHV�PrPHV�RFWHWV�.��.��HW�OHV�PrPHV�LGHQWLILFDWHXUV�GH�YRLH
�RX�FDQDO��GH�SURWHFWLRQ�TXH�FHX[�TXL�VRQW�HQ�FRXUV�GH�UpFHSWLRQ��/H�WUDQVIHUW�WRWDO�V
HIIHFWXH�GDQV�OHV�GHX[�VHQV�

���� H[WUpPLWp�G
RULJLQH���1°XG�UpSRQGDQW�j�XQH�GHPDQGH�GH�GpULYDWLRQ��2Q�QRWHUD�TXH��SRXU�XQH�FRPPXWDWLRQ�GH
SURWHFWLRQ� GDQV� OHV� GHX[� VHQV� G
XQ� PrPH� DUF�� XQ� Q°XG� IRQFWLRQQH� j� OD� IRLV� FRPPH� H[WUpPLWp� G
RULJLQH� HW� FRPPH
H[WUpPLWp�GH�GHVWLQDWLRQ�
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���� FRQWHQHXU�YLUWXHO�GH�QLYHDX�VXSpULHXU���9RLU�OD�5HFRPPDQGDWLRQ�*�����

���� WHPSV�G
DWWHQWH�GH�SURWHFWLRQ�� �'XUpH�TXL�V
pFRXOH�HQWUH� OD�GpFODUDWLRQ�G
XQH�GpJUDGDWLRQ�RX�G
XQ�GpIDXW�GH
VLJQDO�HW�OH�GpFOHQFKHPHQW�GH�O
DOJRULWKPH�GH�FRPPXWDWLRQ�GH�SURWHFWLRQ�

���� Q°XG�DX� UHSRV�� �1°XG�TXL� Q
HVW� SDV� HQ� FRXUV� GH�SURGXFWLRQ�� GH�GpWHFWLRQ�RX�GH� WUDQVIHUW� GH� GHPDQGHV� GH
GpULYDWLRQ�RX�G
LQIRUPDWLRQV�UHODWLYHV�DX�VWDWXW�G
XQH�GHPDQGH�GH�GpULYDWLRQ�

���� Q°XG�LVROp���1°XG�LQGLYLGXHO�GRQW�OHV�GHX[�DUFV�VRQW�LVROpV�±�SDU�VHV�Q°XGV�DGMDFHQWV�±�G
XQH�FRQILJXUDWLRQ
GH�SURWHFWLRQ�G
DQQHDX�GX�WUDILF�

���� WUDQVIHUW�GHV� RFWHWV�.�� � 3URFHVVXV� FRQVLVWDQW� j� pPHWWUH� OHV�PrPHV�RFWHWV�.�TXH� FHX[�TXL� VRQW� HQ� FRXUV� GH
UpFHSWLRQ��/HV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�QH�VRQW�SDV�FRQGXLWHV��/H�WUDQVIHUW�GHV�RFWHWV�.�V
HIIHFWXH�GDQV�OHV�GHX[
VHQV�

���� FRQGXLW�PDMHXU���6HJPHQW�GH�FRQGXLW�TXL�HVW�H[WpULHXU�j�O
DUF�SRXU�OHTXHO�OD�GHPDQGH�GH�GpULYDWLRQ�HVW�ODQFpH�
1RUPDOHPHQW��LO�\�D�G
DXWUHV�Q°XGV�LQWHUPpGLDLUHV�VXU�FH�VHJPHQW�GH�FRQGXLW�

���� SHUWH�GH�WUDPH��/2)���ORVV�RI�IUDPH����9RLU�OD�5HFRPPDQGDWLRQ�*�����

���� SHUWH�GH�VLJQDO��/26���ORVV�RI�VLJQDO����9RLU�OD�5HFRPPDQGDWLRQ�*�����SRXU�OHV�V\VWqPHV�HQ�KLpUDUFKLH�6'+
HW�OD�5HFRPPDQGDWLRQ�*�����SRXU�OHV�V\VWqPHV�HQ�KLpUDUFKLH�3'+�

���� FRQWHQHXU�YLUWXHO�GH�QLYHDX�LQIpULHXU���9RLU�OD�5HFRPPDQGDWLRQ�*�����

���� DFFqV� SRXU� FRQWHQHXUV� YLUWXHOV� �9&�� GH� QLYHDX� LQIpULHXU�� � 7HUPLQDLVRQ� G
XQ� FRQWHQHXU� YLUWXHO� GH� QLYHDX
VXSpULHXU�TXL�SHUPHW�G
LQVpUHU��G
H[WUDLUH�RX�GH�EUDVVHU�XQ�TXHOFRQTXH�FRQWHQHXU�YLUWXHO�RX�JURXSH�GH�FRQWHQHXUV�YLUWXHOV
�9&��GH�QLYHDX�LQIpULHXU�

���� FRQQH[LRQ�HUURQpH���6LWXDWLRQ�GDQV�ODTXHOOH�OH�WUDILF�GHVWLQp�j�XQ�Q°XG�GpWHUPLQp�HVW�IDLW�O
REMHW�G
XQ�URXWDJH
LQFRUUHFW�YHUV�XQ�DXWUH�Q°XG�VDQV�TX
XQH�DFWLRQ�FRUUHFWLYH�VRLW�SULVH�

���� ELW� OH�SOXV�VLJQLILFDWLI� �06%��� �3RVLWLRQ� OD�©SOXV�j�JDXFKHª�GDQV�XQ�RFWHW�RX�SUHPLqUH�SRVLWLRQ�ELQDLUH�G
XQ
RFWHW�TXL�HVW�pPLVH�

���� VHFWLRQ�GH�PXOWLSOH[DJH��06����9RLU�OD�5HFRPPDQGDWLRQ�*�����

���� VLJQDO� G
LQGLFDWLRQ� G
DODUPH� SRXU� XQH� VHFWLRQ� GH� PXOWLSOH[DJH� �06�$,6��� � 9RLU� OD� 5HFRPPDQ�
GDWLRQ�*�����

���� LQGLFDWLRQ� GH� GpIDXW� GLVWDQW� GDQV� XQH� VHFWLRQ� GH� PXOWLSOH[DJH� �06�5',��� � &H� WHUPH� FRUUHVSRQG� j
O
DQFLHQQH�H[SUHVVLRQ�©GpIDLOODQFH�GH�UpFHSWLRQ�GLVWDQWH��)(5)�ª��9RLU�OD�5HFRPPDQGDWLRQ�*�����

���� SURWHFWLRQ�GH�FRQQH[LRQ�UpVHDX�� �0pFDQLVPH�TXL�SURWqJH�OD�SOXV�JUDQGH�FRQQH[LRQ�GH�VRXV�UpVHDX�SRVVLEOH
G
XQ�FKHPLQ�

���� LQWHUIDFH�GH�Q°XG�GH�UpVHDX��11,����QHWZRUN�QRGH�LQWHUIDFH����9RLU�OD�5HFRPPDQGDWLRQ�*�����

���� WUDQVIHUW�� �3URFHVVXV�FRQVLVWDQW�j�pPHWWUH�OHV�PrPHV�LQIRUPDWLRQV�TXH�FHOOHV�TXL�VRQW�HQ�FRXUV�GH�UpFHSWLRQ�
SRXU�XQ�VHQV�GRQQp�GH�WUDQVPLVVLRQ�

���� FRQGXLW���9RLU�OD�5HFRPPDQGDWLRQ�*�����

���� VXUGpELW�GH�FRQGXLW���9RLU�OD�5HFRPPDQGDWLRQ�*�����

���� YRLHV� �RX� FDQDX[�� GH� SURWHFWLRQ�� � 9RLHV� DIIHFWpHV� DX� WUDQVSRUW� GX� WUDILF� HQ� VHUYLFH� QRUPDO� DX� FRXUV� G
XQ
pYpQHPHQW� GH� GpULYDWLRQ��/RUV� G
XQ� WHO� pYpQHPHQW�� OH� WUDILF� H[SORLWDQW� OHV� YRLHV� DIIHFWpHV� HVW� GpULYp� VXU� OHV� YRLHV� �RX
FDQDX[��GH�SURWHFWLRQ�

���� VHFWLRQ�GH�UpJpQpUDWLRQ���9RLU�OD�5HFRPPDQGDWLRQ�*�����

���� LQGLFDWLRQ�G
HUUHXU�GLVWDQWH� �5(,��� �&H� WHUPH� UHPSODFH� O
DQFLHQQH�H[SUHVVLRQ�©HUUHXU�GH�EORF�j� O
H[WUpPLWp
GLVWDQWH��)(%(�ª��9RLU�OD�5HFRPPDQGDWLRQ�*�����

���� VHXLO�GH�UpWDEOLVVHPHQW���3RXU�GHV�FRPPDQGHV�DXWRPDWLTXHV�GH�GpFOHQFKHPHQW��RQ�XWLOLVH�XQH�PpWKRGH�j�VHXLO
G
K\VWpUpVLV�ORUVTX
RQ�UHEDVFXOH�GHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�DX[�YRLHV�HQ�VHUYLFH�QRUPDO��&HWWH�PpWKRGH�VSpFLILH
XQ� VHXLO� HQ� WHUPHV� GH� %(5� SRXU� OD� VHFWLRQ� GH�PXOWLSOH[DJH� TXL� WUDQVSRUWH� OHV� YRLHV� GH� VHUYLFH� QRUPDO�� &H� VHXLO� HVW
FRPPXQpPHQW� DSSHOp� ©VHXLO� GH� UpWDEOLVVHPHQWª�� 6D� YDOHXU� GH� FRQVLJQH� HVW� IL[pH� j� XQ� %(5� LQIpULHXU� DX� VHXLO� GH
GpJUDGDWLRQ�GX�VLJQDO�

���� UpWDEOLVVHPHQW���9RLU�OD�5HFRPPDQGDWLRQ�*�����
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���� DQQHDX�� �(QVHPEOH�GH�Q°XGV�IRUPDQW�XQH�ERXFOH�IHUPpH�� WHO�TXH�FKDTXH�Q°XG�VRLW�FRQQHFWp�j�GHX[�Q°XGV
DGMDFHQWV� DX� PR\HQ� G
XQ� GLVSRVLWLI� GH� FRPPXQLFDWLRQ� GDQV� OHV� GHX[� VHQV�� 8Q� DQQHDX� RIIUH� XQ� H[FpGHQW� GH� EDQGH
SDVVDQWH�RX�G
pTXLSHPHQW�UpVHDX�RX�GHV�GHX[�UHVVRXUFHV��GH�WHOOH�VRUWH�TXH�GHV�VHUYLFHV�UpSDUWLV�GDQV�O
DQQHDX�SXLVVHQW
rWUH�DXWRPDWLTXHPHQW�UpWDEOLV�HQ�FDV�GH�GpIDXW�RX�GH�GpJUDGDWLRQ�GDQV�OH�UpVHDX��8Q�DQQHDX�SHXW�GRQF�V
DXWRUpJpQpUHU�

���� SDQQH�G
DQQHDX�� �3DQQH� WHOOH�TXH� OH�UpWDEOLVVHPHQW�QH�SXLVVH�rWUH�HIIHFWXp�TX
DX�PR\HQ�G
XQH�FRPPXWDWLRQ
G
DQQHDX�

���� LQWHUIRQFWLRQQHPHQW�G
DQQHDX[���7RSRORJLH�GH�UpVHDX�GDQV�ODTXHOOH�GHX[�DQQHDX[�VH�FURLVHQW�HQ�GHX[�SRLQWV
HW�IRQFWLRQQHQW�GH�WHOOH�PDQLqUH�TX
XQH�SDQQH�G
DQQHDX�HQ�O
XQ�GH�FHV�GHX[�SRLQWV�QH�SURYRTXH�DXFXQH�SHUWH�GH�WUDILF�
VDXI�pYHQWXHOOHPHQW�OHV�pOpPHQWV�H[WUDLWV�RX�LQVpUpV�DX�SRLQW�GH�SDQQH�

���� FRPPXWDWLRQ�G
DQQHDX���0pFDQLVPH�GH�SURWHFWLRQ�TXL�V
DSSOLTXH�DXVVL�ELHQ�DX[�DQQHDX[�j�GHX[�ILEUHV�TX
DX[
DQQHDX[�j�TXDWUH�ILEUHV��$X�FRXUV�G
XQH�FRPPXWDWLRQ�G
DQQHDX��OH�WUDILF�LVVX�GH�O
DUF�DIIHFWp�HVW�WUDQVIpUp�VXU�OHV�YRLHV��RX
FDQDX[��GH�SURWHFWLRQ�GX�FRQGXLW�PDMHXU�

���� VXUGpELW�GH�VHFWLRQ���9RLU�OD�5HFRPPDQGDWLRQ�*�����

���� DQQHDX�VHJPHQWp���$QQHDX�TXL�HVW�GpFRXSp�HQ�GHX[�RX�SOXV�GH�GHX[�VHJPHQWV��VRLW�SDU�FRPPDQGH�H[WpULHXUH
DX�PR\HQ�GH�FRPPXWDWLRQV�IRUFpHV�GH�SURWHFWLRQ�G
DQQHDX��)6�5��RX�SDU�FRPPDQGH�DXWRPDWLTXH�GH�SURWHFWLRQ�G
DQQHDX
VXU�GpIDXW�GH�VLJQDO��6)�5��

���� SURWHFWLRQ� SDUWDJpH�� $UFKLWHFWXUH� GH� SURWHFWLRQ� IDLVDQW� DSSHO� j� P� HQWLWpV� GH� SURWHFWLRQ� SDUWDJpHV� HQWUH
Q�HQWLWpV� GH� WUDILF� �P�Q��� /HV� HQWLWpV� GH� SURWHFWLRQ� SHXYHQW� pJDOHPHQW� VHUYLU� j� WUDQVSRUWHU� GX� WUDILF� VXSSOpPHQWDLUH
ORUVTX
HOOHV�QH�VRQW�SDV�XWLOLVpHV�SRXU�OD�SURWHFWLRQ��9RLU�OD�5HFRPPDQGDWLRQ�*�����

���� FRQGXLW�PLQHXU���6HJPHQW�GH�FRQGXLW�FRUUHVSRQGDQW�j�O
DUF�SRXU�OHTXHO�XQH�GHPDQGH�GH�GpULYDWLRQ�HVW�ODQFpH�
&HW� DUF� HVW� WRXMRXUV� FHOXL� DXTXHO� OHV� H[WUpPLWpV� ±� G
RULJLQH� FRPPH� GH� GHVWLQDWLRQ� ±� VRQW� FRQQHFWpHV�� /D� GHPDQGH� GH
GpULYDWLRQ�VLJQDOpH�SDU�FRQGXLW�PLQHXU�HVW�FHOOH�TXL�HVW�HQYR\pH�VXU�O
DUF�SRXU�OHTXHO�OD�GpULYDWLRQ�HVW�GHPDQGpH�

���� FRPPXWDWLRQ� j� XQH� VHXOH� H[WUpPLWp�� FRPPXWDWLRQ� XQLODWpUDOH�� �0pWKRGH� GH� FRPPXWDWLRQ� GH� SURWHFWLRQ
FRQVLVWDQW� j�Q
HIIHFWXHU�XQH�FRPPXWDWLRQ�TX
j� O
H[WUpPLWp�DIIHFWpH�GH� O
HQWLWp�SURWpJpH� �SDU� H[HPSOH�XQ�©FKHPLQª��XQH
©FRQQH[LRQ�GH�VRXV�UpVHDXª���HQ�FDV�GH�SDQQH�GDQV�XQ�GHV�VHQV��9RLU�OD�5HFRPPDQGDWLRQ�*�����

���� SDQQH� ORFDOLVpH�� 3DQQH� GpWHFWpH� HQ� XQ� VHXO� SRLQW� SK\VLTXH� G
XQ� DQQHDX�� &HWWH� SDQQH� SHXW� DIIHFWHU� XQH� RX
SOXVLHXUV�ILEUHV��8QH�SDQQH�ORFDOLVpH�SHXW�rWUH�GpWHFWpH�SDU�XQ�QRPEUH�TXHOFRQTXH�G
pOpPHQWV�GH�UpVHDX�

���� DUF���(QVHPEOH�GHV�VHFWLRQV�GH�PXOWLSOH[DJH�TXL�UHOLHQW�GHX[�Q°XGV�DGMDFHQWV�G
XQ�DQQHDX�

���� FRPPXWDWLRQ� G
DUF�� �0pFDQLVPH� GH� SURWHFWLRQ� DVVLPLODEOH� j� OD� FRPPXWDWLRQ� DXWRPDWLTXH� G
DUF� j� VWUXFWXUH
GpGLpH� ������� TXL� QH� V
DSSOLTXH� TX
DX[� DQQHDX[� j� TXDWUH� ILEUHV� GRQW� OHV� YRLHV� GH� VHUYLFH� QRUPDO� HW� GH� SURWHFWLRQ� VRQW
PDWpULDOLVpHV� SDU� GHV� ILEUHV� VpSDUpHV� HW� GRQW� OHV� SDQQHV� Q
DIIHFWHQW� TXH� OHV� YRLHV� GH� VHUYLFH� QRUPDO�� $X� FRXUV� G
XQH
FRPPXWDWLRQ�G
DUF��OH�WUDILF�HQ�VHUYLFH�QRUPDO�HVW�WUDQVSRUWp�SDU�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�VXU�OH�PrPH�DUF�TXH
OD�SDQQH�

���� WUDILF�DPRUWL���6LJQDO�FRPSRVp�VHXOHPHQW�G
pOpPHQWV�©�ª��TXL�UpVXOWH�GX�SURFHVVXV�G
DPRUWLVVHPHQW�

���� DPRUWLVVHPHQW���3URFHVVXV�FRQVLVWDQW�j�LQVpUHU�GHV�VLJQDX[�$8�$,6�DILQ�G
HPSrFKHU�GHV�FRQQH[LRQV�HUURQpHV�

���� FRQQH[LRQ�GH�VRXV�UpVHDX��9RLU�OD�5HFRPPDQGDWLRQ�*�����

���� SURWHFWLRQ� GH� FRQQH[LRQ� GH� VRXV�UpVHDX�� 8QH� FRQQH[LRQ� GH� VRXV�UpVHDX� HQ� WUDILF� HVW� UHPSODFpH� SDU� XQH
FRQQH[LRQ�GH�VRXV�UpVHDX�HQ�VHFRXUV�VL�OD�FRQQH[LRQ�GH�VRXV�UpVHDX�HQ�WUDILF�WRPEH�HQ�SDQQH�RX�VL�VD�TXDOLWp�WRPEH�DX�
GHVVRXV�G
XQ�QLYHDX�SUHVFULW�

���� UpVHDX�UpVLVWDQW���5pVHDX�TXL�HVW�FDSDEOH�GH�UpWDEOLU�OH�WUDILF�HQ�FDV�GH�SDQQH��/H�GHJUp�G
DXWRUpSDUDELOLWp�HVW
GpWHUPLQp�SDU�OD�FDSDFLWp�GX�UpVHDX�j�UpVLVWHU�j�GHV�SDQQHV�GH�V\VWqPH�VXU�XQ�RX�SOXVLHXUV�FDQDX[��DLQVL�TX
j�GHV�SDQQHV
G
pTXLSHPHQW�

���� FRPPXWDWLRQ� GH� SURWHFWLRQ� �RX� VHFRXUV��� � 3URFHVVXV� FRQVLVWDQW� j� VpOHFWLRQQHU� OH� WUDILF� LVVX� GHV� YRLHV� �RX
FDQDX[��GH�SURWHFWLRQ�SOXW{W�TXH�GHV�YRLHV�HQ�VHUYLFH�QRUPDO�

���� WHPSV�GH�FRPPXWDWLRQ���7HPSV�V
pFRXODQW�HQWUH�OD�GpFLVLRQ�GH�FRPPXWDWLRQ�GH�SURWHFWLRQ�HW�O
DFKqYHPHQW�GH
O
LQWHUYHQWLRQ�GH�GpULYDWLRQ�HW�GH�UHFRPPXWDWLRQ�GDQV�XQ�Q°XG�GH�FRPPXWDWLRQ�TXL�GpFOHQFKH�OD�GHPDQGH�GH�GpULYDWLRQ�

���� Q°XG�GH�FRPPXWDWLRQ��1°XG�TXL�UHPSOLW�OD�IRQFWLRQ�GH�GpULYDWLRQ�RX�GH�UHFRPPXWDWLRQ�SRXU�XQ�pYpQHPHQW
GH�SURWHFWLRQ��'DQV� OH� FDV� G
XQH� DUFKLWHFWXUH� GH� UpVHDX� DQQXODLUH� VHFRXUX�GDQV� OHV� VHFWLRQV�GH�PXOWLSOH[DJH�� FH� Q°XG
HIIHFWXH� pJDOHPHQW� WRXW� DPRUWLVVHPHQW� QpFHVVDLUH� GX� WUDILF� HUURQp� YHUV� GHV� FRQGXLWV� j� FRQWHQHXUV� YLUWXHOV� �9&�� GH
QLYHDX[���RX���RX�j�GpELW�SOXV�pOHYp�
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���� V\QFKURQLVPH�� � &DUDFWpULVWLTXH� HVVHQWLHOOH� GHV� PDUTXHXUV� RX� VLJQDX[� WHPSRUHOV�� WHOOH� TXH� OHV� LQVWDQWV
VLJQLILFDWLIV�TX
LOV�LQGLTXHQW�DSSDUDLVVHQW�SUpFLVpPHQW�DX�PrPH�GpELW�PR\HQ�

���� PRGXOH�GH�WUDQVSRUW�V\QFKURQH�GH�QLYHDX�1��670�1����9RLU�OD�5HFRPPDQGDWLRQ�*�����

���� H[WUpPLWp�GH�GHVWLQDWLRQ���1°XG�TXL�D�pPLV�OD�GHPDQGH�GH�GpULYDWLRQ��2Q�QRWHUD�TXH��SRXU�XQ�VHFRXUV�GDQV
OHV�GHX[�VHQV�G
XQ�PrPH�DUF��XQ�Q°XG�IRQFWLRQQH�j�OD�IRLV�FRPPH�H[WUpPLWp�G
RULJLQH�HW�FRPPH�H[WUpPLWp�GH�GHVWLQDWLRQ�

���� pFKDQJH�GHV�LQWHUYDOOHV�GH�WHPSV��76,����'DQV�OH�FDGUH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ��O
LQWHUYDOOH�76,�HVW�OD
FDSDFLWp�GH�PRGLILHU�OD�SRVLWLRQ�GHV�LQWHUYDOOHV�GH�WHPSV�GX�WUDILF�FRQQHFWp�HQ�WUDQVIHUW�GLUHFW��F
HVW�j�GLUH� OH� WUDILF�TXL
Q
HVW�QL�LQVpUp�QL�H[WUDLW�j�FH�Q°XG��

���� FKHPLQ��FKHPLQHPHQW����9RLU�OD�5HFRPPDQGDWLRQ�*�����

���� SURWHFWLRQ� GH� FKHPLQ� �FKHPLQHPHQW��� � 5HPSODFHPHQW� G
XQ� FKHPLQ� GH� VHUYLFH� QRUPDO� SDU� XQ� FKHPLQ� GH
SURWHFWLRQ�VL�OH�FKHPLQ�GH�VHUYLFH�QRUPDO�WRPEH�HQ�SDQQH�RX�VL�VD�TXDOLWp�WRPEH�DX�GHVVRXV�G
XQ�QLYHDX�SUHVFULW�

���� WUDQVSRUW���5HVVRXUFHV�DVVRFLpHV�j�O
DFKHPLQHPHQW�GH�VLJQDX[�GH�QLYHDX�670���RX�VXSpULHXU�

���� SDQQH� QRQ� GpWHFWpH�� � 'pIDXW� G
pTXLSHPHQW� TXL� Q
HVW� SDV� GpWHFWp� SDU� OHV� IRQFWLRQV� GH� PDLQWHQDQFH� GH� FHW
pTXLSHPHQW� HW� TXL� QH� GpFOHQFKH� GRQF� SDV� GH� FRPPXWDWLRQ� GH� SURWHFWLRQ� RX� TXL� Q
pPHW� SDV� OD� QRWLILFDWLRQ� 2$	0
DSSURSULpH��/HV�SDQQHV�GH�FH�W\SH�QH�VH�PDQLIHVWHQW�SDV�DYDQW�XQ�HVVDL�GH�FRPPXWDWLRQ�GH�SURWHFWLRQ�

���� FRQQH[LRQ� XQLGLUHFWLRQQHOOH� �RX� XQLODWpUDOH��� � 9RLU� OD� 5HFRPPDQGDWLRQ� *����� HW� O
LOOXVWUDWLRQ� GH� OD
)LJXUH�����

���� DQQHDX� XQLGLUHFWLRQQHO�� � 'DQV� XQ� DQQHDX� XQLGLUHFWLRQQHO� �VHFRXUX� GDQV� OD� FRXFKH� GHV� FRQGXLWV� RX� GHV
VHFWLRQV� GH� PXOWLSOH[DJH��� OH� URXWDJH� QRUPDO� GX� WUDILF� HQ� VHUYLFH� QRUPDO� HVW� WHO� TXH� OHV� GHX[� VHQV� G
XQH� FRQQH[LRQ
ELODWpUDOH� SDUFRXUHQW� O
DQQHDX� GDQV� OH� PrPH� VHQV� �F
HVW�j�GLUH� GDQV� OH� VHQV� KRUDLUH��� 'DQV� XQ� WHO� DQQHDX�� FKDTXH
FRQQH[LRQ�ELODWpUDOH�IDLW�XVDJH�GH�OD�FDSDFLWp�GLVSRQLEOH�VXU�WRXWH�OD�FLUFRQIpUHQFH�GH�O
DQQHDX�

���� URXWDJH�XQLIRUPH���5RXWDJH�WHO�TXH�OH�WUDILF�ELGLUHFWLRQQHO�G
H[SORLWDWLRQ��DOOHU�HW�UHWRXU��VRLW�WUDQVSRUWp�VXU�OHV
PrPHV�UHVVRXUFHV�SK\VLTXHV�HQ�FRQGLWLRQV�G
DEVHQFH�GH�SDQQH��&H�URXWDJH�SHXW�V
DSSOLTXHU�j�GHV�FKHPLQV�LQGLYLGXHOV�RX
j�GHV�FRQQH[LRQV�GH�VRXV�UpVHDX�LQGLYLGXHOOHV��FRPPH�LOOXVWUp�SDU�OD�)LJXUH�����

���� FRQWHQHXU�YLUWXHO��9&����9RLU�OD�5HFRPPDQGDWLRQ�*�����

7�����������G��

$

%

),*85(������*����

&RQQH[LRQ�XQLODWpUDOH��XQLGLUHFWLRQQHOOH�
),*85(�����*�������>'��@� ������&0
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���� YRLHV� HQ� VHUYLFH�QRUPDO�� �&DQDX[� VXU� OHVTXHOV� OH� WUDILF� HQ� VHUYLFH� QRUPDO� HVW� WUDQVSRUWp� ORUVTX
LO� Q
\� D� SDV
G
pYpQHPHQWV�GH�SURWHFWLRQ��8Q�V\VWqPH�GH�FRPPXWDWLRQ�$36�Q
DVVXUH� OH� UpWDEOLVVHPHQW�TXH�SRXU� OHV�YRLHV�GH�VHUYLFH
QRUPDO�

���� WUDILF�HQ�VHUYLFH�QRUPDO���7UDILF�SDUFRXUDQW�QRUPDOHPHQW�XQ�DQQHDX�SDU�GHV�YRLHV�HQ�VHUYLFH�QRUPDO��VDXI�HQ
FDV�GH�FRPPXWDWLRQ�G
DQQHDX�RX�G
DUF��TXL�OH�UpWDEOLW�VXU�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�

7�����������G��

$

%

$

%

/H�WUDILF�XWLOLVH�HQ�PRGH�SDUWDJp�OH
PrPH�pTXLSHPHQW�HW�OD�PrPH�OLDLVRQ

D��5RXWDJH�XQLIRUPH

/H�WUDILF�XWLOLVH
GLIIpUHQWV�pTXLSHPHQWV
HW�GLIIpUHQWHV�OLDLVRQV

E��'LYHUVLWp�GH�URXWDJH

),*85(������*����

&RQQH[LRQ�ELODWpUDOH��ELGLUHFWLRQQHOOH��j�URXWDJH�XQLIRUPH
HW�j�GLYHUVLWp�GH�URXWDJH

),*85(�����*�������>'��@� �������&0���3$*(���3/(,1(
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� $EUpYLDWLRQV

3RXU�OHV�EHVRLQV�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ��OHV�DEUpYLDWLRQV�VXLYDQWHV�V
DSSOLTXHQW�

$'0 0XOWLSOH[HXU�G
LQVHUWLRQ�H[WUDFWLRQ��DGG�GURS�PXOWLSOH[�

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

$3 3RLQW�G
DFFqV��DFFHVV�SRLQW�

$36 &RPPXWDWLRQ�DXWRPDWLTXH�GH�SURWHFWLRQ��DXWRPDWLF�SURWHFWLRQ�VZLWFKLQJ�

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

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

$8�$,6 6LJQDO� G
LQGLFDWLRQ�G
DODUPH�SRXU� XQH�XQLWp� DGPLQLVWUDWLYH� �DGPLQLVWUDWLYH� XQLW� DODUP� LQGLFDWLRQ
VLJQDO�

$8�/23 3HUWH�GX�SRLQWHXU�SRXU�XQH�XQLWp�DGPLQLVWUDWLYH��DGPLQLVWUDWLYH�XQLW�ORVV�RI�SRLQWHU�

%(5 7DX[�G
HUUHXU�VXU�OHV�ELWV��ELW�HUURU�UDWLR�

%,3�1 3DULWp�G
HQWUHODFHPHQW�GHV�ELWV��G
RUGUH�1���ELW�LQWHUOHDYHG�SDULW\�

%U 'pULYDWLRQ��HIIHFWXpH��>EULGJH�G�@

&3 3RLQW�GH�FRQQH[LRQ��FRQQHFWLRQ�SRLQW�

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

(;(5�5 7HVWHXU�GDQV�XQ�DQQHDX��H[HUFLVHU�ULQJ�

(;(5�6 7HVWHXU�GDQV�XQ�DUF��H[HUFLVHU�VSDQ�

)6�3 &RPPXWDWLRQ�IRUFpH�GH�SURWHFWLRQ��IRUFHG�VZLWFK�WR�SURWHFWLRQ�

)6�5 &RPPXWDWLRQ�IRUFpH�GH�SURWHFWLRQ�G
DQQHDX��IRUFHG�VZLWFKHG�ZRUNLQJ�WR�SURWHFWLRQ�ULQJ�

)6�6 &RPPXWDWLRQ�IRUFpH�GH�SURWHFWLRQ�G
DUF��IRUFHG�VZLWFKHG�ZRUNLQJ�WR�SURWHFWLRQ�VSDQ�

)6�: &RPPXWDWLRQ�IRUFpH�VXU�FDQDO�QRUPDO��IRUFHG�VZLWFKHG�WR�ZRUNLQJ�

+2 1LYHDX�VXSpULHXU��KLJKHU�RUGHU�

+29& &RQWHQHXU�YLUWXHO�GH�QLYHDX�VXSpULHXU��KLJKHU�RUGHU�YLUWXDO�FRQWDLQHU�

+3�'(* 'pJUDGDWLRQ�GDQV�XQ�FRQGXLW�GH�QLYHDX�VXSpULHXU��KLJKHU�RUGHU�SDWK�GHJUDGHG�

+3�(;& (UUHXUV�H[FHVVLYHV�GDQV�XQ�FRQGXLW�GH�QLYHDX�VXSpULHXU��KLJKHU�RUGHU�SDWK�H[FHVVLYH�HUURUV�

+3�66) 'pIDXW�GH�VLJQDO�GH�VHUYHXU�GDQV�XQ�FRQGXLW�GH�QLYHDX�VXSpULHXU��KLJKHU�RUGHU�SDWK�VHUYHU�VLJQDO
IDLO�

+3�7,0 'LVFRUGDQFH�HQWUH�LGHQWLILFDWHXUV�GH�UHSpUDJH�GDQV�XQ�FRQGXLW�GH�QLYHDX�VXSpULHXU��KLJKHU�RUGHU
SDWK�WUDFH�LGHQWLILHU�PLVPDWFK�

+3�81(4 &RQGXLW�GH�QLYHDX�VXSpULHXU�QRQ�pTXLSp��KLJKHU�RUGHU�SDWK�XQHTXLSSHG�

,' ,GHQWLILFDWLRQ

/2 1LYHDX�LQIpULHXU��ORZHU�RUGHU�

/2) 3HUWH�GH�WUDPH��ORVV�RI�IUDPH�

/29& &RQWHQHXU�YLUWXHO�GH�QLYHDX�LQIpULHXU��ORZHU�RUGHU�YLUWXDO�FRQWDLQHU�

/3 9HUURXLOODJH�GX�PpFDQLVPH�GH�SURWHFWLRQ��ORFNRXW�RI�SURWHFWLRQ�

/3�'(* 'pJUDGDWLRQ�GDQV�XQ�FRQGXLW�GH�QLYHDX�LQIpULHXU��ORZHU�RUGHU�SDWK�GHJUDGHG�

/3�(;& (UUHXUV�H[FHVVLYHV�GDQV�XQ�FRQGXLW�GH�QLYHDX�LQIpULHXU��ORZHU�RUGHU�SDWK�H[FHVVLYH�HUURUV�

/3�6 9HUURXLOODJH�GX�PpFDQLVPH�GH�SURWHFWLRQ�G
DUF��ORFNRXW�RI�SURWHFWLRQ�VSDQ�

/3�66) 'pIDXW�GH�VLJQDO�GH�VHUYHXU�GDQV�XQ�FRQGXLW�GH�QLYHDX�LQIpULHXU��ORZHU�RUGHU�SDWK�VHUYHU�VLJQDO
IDLO�

/3�7,0 'LVFRUGDQFH� HQWUH� LGHQWLILFDWHXUV� GH� UHSpUDJH� GDQV� XQ� FRQGXLW� GH� QLYHDX� LQIpULHXU� �ORZHU� RUGHU
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� &RQVLGpUDWLRQV�UHODWLYHV�DX[�DSSOLFDWLRQV

&HW�DUWLFOH�GpFULW�HQ�WHUPHV�JpQpUDX[�FHUWDLQV�GHV�DYDQWDJHV�TXH�O
RQ�SHXW�WLUHU�GHV�GLYHUVHV�DUFKLWHFWXUHV�GH�SURWHFWLRQ�

��� $QQHDX[�j�SURWHFWLRQ�SDUWDJpH�GH�OD��RX�GHV��VHFWLRQV�V��GH�PXOWLSOH[DJH

2Q� SHXW� UDQJHU� HQ� GHX[� FDWpJRULHV� OHV� DQQHDX[� j� SURWHFWLRQ� SDUWDJpH� GH� OD� �RX� GHV� �� VHFWLRQ�V�� GH�PXOWLSOH[DJH�� OHV
DQQHDX[�j�GHX[�ILEUHV�HW� OHV�DQQHDX[�j�TXDWUH� ILEUHV��/H�SURWRFROH�GH�FRPPXWDWLRQ�$36�G
DQQHDX� WLHQW�FRPSWH�GH�FHV
GHX[�W\SHV�

'DQV�OHV�DQQHDX[�j�SURWHFWLRQ�SDUWDJpH�GH�OD��RX�GHV��VHFWLRQ�V��GH�PXOWLSOH[DJH��OHV�YRLHV�GH�VHUYLFH�QRUPDO�DFKHPLQHQW
OH�VHUYLFH�j�SURWpJHU��WDQGLV�TXH�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�VRQW�UpVHUYpHV�j�OD�SURWHFWLRQ�GH�FH�VHUYLFH��/H�WUDILF
HQ� VHUYLFH�QRUPDO�HVW� WUDQVSRUWp�GDQV� OHV�GHX[�VHQV� VXU�GHV�DUFV��XQ�DIIOXHQW� HQWUDQW� VH�SURSDJH�GDQV�XQ�GHV� VHQV�GHV
YRLHV�HQ�VHUYLFH�QRUPDO�WDQGLV�TXH�VRQ�DIIOXHQW�VRUWDQW�DVVRFLp�VH�SURSDJH�GDQV�OH�VHQV�RSSRVp�PDLV�VXU�OHV�PrPHV�DUFV�

/D� SDLUH� G
DIIOXHQWV� �HQWUDQW� HW� VRUWDQW�� Q
XWLOLVH� TXH� OD� FDSDFLWp� RIIHUWH� VXU� OHV� DUFV� HQWUH� OHV� Q°XGV� R�� FHWWH� SDLUH� HVW
LQVpUpH� HW� H[WUDLWH�� 'RQF�� FRPPH� LOOXVWUp� VXU� OD� )LJXUH� ����� OD� WRSRORJLH� GH� FHV� SDLUHV� G
DIIOXHQWV� GDQV� O
DQQHDX� VH
UpSHUFXWH�VXU�OD�FKDUJH�PD[LPDOH�TXL�SHXW�rWUH�LPSRVpH�DX[�DQQHDX[�GH�SURWHFWLRQ�SDUWDJpH�GH�OD��RX�GHV��VHFWLRQ�V��GH
PXOWLSOH[DJH��/D�VRPPH�GHV�DIIOXHQWV�TXL�SDUFRXUHQW�XQ�DUF�QH�SHXW�SDV�GpSDVVHU�OD�FDSDFLWp�PD[LPDOH�GH�FHW�DUF�

6HORQ� OD� WRSRORJLH� GHV� DIIOXHQWV�� OD� FKDUJH�PD[LPDOH� TXL� SHXW� rWUH� LPSRVpH� j� XQ� DQQHDX� �ELGLUHFWLRQQHO�� j� SURWHFWLRQ
SDUWDJpH�GH� OD� �RX� GHV�� VHFWLRQ�V�� GH�PXOWLSOH[DJH� SHXW� GpSDVVHU� OD� FKDUJH�PD[LPDOH� SRXYDQW� rWUH� LPSRVpH� j� XQ� W\SH
pTXLYDOHQW�G
DQQHDX�XQLGLUHFWLRQQHO��SDU�H[HPSOH�HQ�SURWHFWLRQ�GpGLpH�VXU�VHFWLRQV�GH�PXOWLSOH[DJH�RX�HQ�SURWHFWLRQ�VXU
FRQQH[LRQV� GH� VRXV�UpVHDX�� DYHF� OH� PrPH� GpELW� RSWLTXH� HW� OH� PrPH� QRPEUH� GH� ILEUHV�� &HOD� GRQQH� j� O
DQQHDX
ELGLUHFWLRQQHO�XQ�DYDQWDJH�±�HQ�WHUPHV�GH�FDSDFLWp�±�VXU�OHV�DQQHDX[�XQLGLUHFWLRQQHOV��VDXI�ORUVTXH�WRXV�OHV�DIIOXHQWV�QH
VRQW�GHVWLQpV�TX
j�XQ�VHXO�Q°XG�GH�O
DQQHDX��DXTXHO�FDV�OHV�GHX[�W\SHV�VRQW�pTXLYDOHQWV�

8Q�GHV�DYDQWDJHV�GHV�DQQHDX[�j�SURWHFWLRQ�SDUWDJpH�GH�OD��RX�GHV��VHFWLRQ�V��GH�PXOWLSOH[DJH�HVW�TXH�OH�VHUYLFH�SHXW�rWUH
URXWp�VXU�FHV�DQQHDX[�GDQV�XQ�GHV�GHX[�VHQV��VRLW�HQ�FRQGXLW�PDMHXU��ORQJ��VRLW�HQ�FRQGXLW�PLQHXU��FRXUW���%LHQ�TXH�OH
FKHPLQ� FRXUW� VRLW� KDELWXHOOHPHQW� SUpIpUp�� LO� SHXW� DUULYHU� TXH� OH� URXWDJH� GX� VHUYLFH� VXU� OH� FKHPLQ� ORQJ� RIIUH� FHUWDLQHV
SRVVLELOLWpV�G
pTXLOLEUDJH�GH�FKDUJH�

/RUVTXH�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�QH�VRQW�SDV�XWLOLVpHV�SRXU�UpWDEOLU� OHV�YRLHV�GH�VHUYLFH�QRUPDO��RQ�SHXW� OHV
DIIHFWHU� DX� WUDQVSRUW� G
XQ� WUDILF� VXSSOpPHQWDLUH�� /RUV� G
XQH� FRPPXWDWLRQ� GH� SURWHFWLRQ�� OH� WUDILF� HQ� VHUYLFH� QRUPDO� VH
WURXYDQW�VXU�OHV�YRLHV�GH�VHUYLFH�QRUPDO�VHUD�WUDQVIpUp�VXU�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ��FH�TXL�pOLPLQHUD�WRXW�WUDILF
VXSSOpPHQWDLUH�SRXYDQW�VH�WURXYHU�VXU�FHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�

$X�FRXUV�G
XQH�FRPPXWDWLRQ�G
DQQHDX��OHV�YRLHV�GH�VHUYLFH�QRUPDO�GLULJpHV�YHUV�O
DUF�GpIDLOODQW�YRQW�rWUH�FRPPXWpHV�±�DX
QLYHDX� G
XQ� Q°XG� GH� FRPPXWDWLRQ� ±� YHUV� OHV� YRLHV� �RX� FDQDX[�� GH� SURWHFWLRQ� GLULJpHV� GDQV� O
DXWUH� VHQV� �pYLWDQW� O
DUF
GpIDLOODQW���&H� WUDILF�GpULYp�VH�SURSDJHUD�VXU� OHV�YRLHV� �RX�FDQDX[��GH�SURWHFWLRQ�GX�FRQGXLW�DQQXODLUH�H[WpULHXU� �ORQJ�
MXVTX
DX�SURFKDLQ�Q°XG�GH�FRPPXWDWLRQ��TXL�OH�UHEDVFXOHUD�VXU�OHV�YRLHV�GH�VHUYLFH�QRUPDO��'DQV�O
DXWUH�VHQV��OHV�YRLHV
GH�VHUYLFH�QRUPDO�VHURQW�GpULYpHV�HW�FRPPXWpHV�GH�OD�PrPH�IDoRQ��/D�)LJXUH�����PRQWUH�XQH�FRPPXWDWLRQ�G
DQQHDX�HQ
UpSRQVH�j�XQH�UXSWXUH�GH�FkEOH�

$X� FRXUV� G
XQH� FRPPXWDWLRQ� G
DQQHDX�� O
DUF� GpIDLOODQW� HVW� HIIHFWLYHPHQW� ©UHPSODFpª� SDU� OHV� YRLHV� �RX� FDQDX[�� GH
SURWHFWLRQ�HQWUH�OHV�Q°XGV�GH�FRPPXWDWLRQ��SDUFRXUDQW� OH�FKHPLQ�ORQJ�DXWRXU�GH� O
DQQHDX��&RPPH�RQ�XWLOLVH� OHV�YRLHV
�RX�FDQDX[��GH�SURWHFWLRQ�GH�FKDTXH�DUF��VDXI�FHOXL�TXL�HVW�HQ�SDQQH��SRXU�OH�UpWDEOLVVHPHQW��OD�FDSDFLWp�GH�SURWHFWLRQ�HVW
HIIHFWLYHPHQW�SDUWDJpH�HQWUH�WRXV�OHV�DUFV�

��� $QQHDX[� j� SURWHFWLRQ� SDUWDJpH� GH� OD� �RX� GHV�� VHFWLRQV�V�� GH� PXOWLSOH[DJH� �DSSOLFDWLRQ
WUDQVRFpDQLTXH�

&HWWH�DSSOLFDWLRQ��DYHF�VHV�SUHVFULSWLRQV�HW�FDUDFWpULVWLTXHV�IRQFWLRQQHOOHV�VXSSOpPHQWDLUHV��HVW�GpFULWH�GDQV�O
$QQH[H�$�

��� $QQHDX[�j�SURWHFWLRQ�GpGLpH�GH�OD�VHFWLRQ�GH�PXOWLSOH[DJH

8Q� DQQHDX� j� SURWHFWLRQ� GpGLpH� GH� OD� VHFWLRQ� GH� PXOWLSOH[DJH� VH� FRPSRVH� GH� GHX[� DQQHDX[� j� SURSDJDWLRQ� HQ� VHQV
FRQWUDLUHV��'DQV�FH�FDV��XQ�VHXO�DQQHDX�WUDQVSRUWH�OH�WUDILF�HQ�VHUYLFH�QRUPDO�j�SURWpJHU��WDQGLV�TXH�O
DXWUH�HVW�UpVHUYp�j�OD
SURWHFWLRQ�GH�FH�WUDILF�

/D� FKDUJH�PD[LPDOH�TXL� SHXW� rWUH� LPSRVpH� j� O
DQQHDX� HVW� OLPLWpH� SDU� OD� FDSDFLWp� GHV� DUFV��/D� UpSDUWLWLRQ� GH� OD� FKDUJH
LPSRVpH�j� O
DQQHDX�Q
D�SDV�G
LQFLGHQFH�VXU� OD�FDSDFLWp�GHV�DQQHDX[�XQLGLUHFWLRQQHOV��(Q�G
DXWUHV� WHUPHV�� OD� VRPPH�GHV
GHPDQGHV�LVVXHV�GH�WRXV�OHV�Q°XGV�QH�SHXW�SDV�GpSDVVHU�OD�FDSDFLWp�G
XQ�VHXO�DUF�

/HV� DQQHDX[� j� SURWHFWLRQ� GpGLpH� GH� OD� VHFWLRQ� GH� PXOWLSOH[DJH� QpFHVVLWHURQW� pJDOHPHQW� O
HPSORL� GHV� RFWHWV� GH
FRPPXWDWLRQ�$36��.��HW�.���SRXU�OD�VpFXULVDWLRQ�
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��� &RPPXWDWLRQV�XQLODWpUDOH�HW�ELODWpUDOH

/HV�DYDQWDJHV�SRVVLEOHV�G
XQH�FRPPXWDWLRQ�XQLODWpUDOH��LQWHUYHQDQW�j�XQH�VHXOH�H[WUpPLWp��VRQW�OHV�VXLYDQWV�

�� OD�FRPPXWDWLRQ�XQLODWpUDOH�HVW�XQ�SURFpGp�VLPSOH�j�UpDOLVHU��TXL�Q
H[LJH�SDV�GH�SURWRFROH�

�� OD� FRPPXWDWLRQ� XQLODWpUDOH� SHXW� rWUH� SOXV� UDSLGH� TXH� OD� FRPPXWDWLRQ� ELODWpUDOH� FDU� HOOH� Q
H[LJH� SDV� GH
SURWRFROH�

�� HQ� FRQGLWLRQV� GH� SDQQHV� PXOWLSOHV�� OD� FRPPXWDWLRQ� XQLODWpUDOH� RIIUH� XQH� PHLOOHXUH� SUREDELOLWp� GH
UpWDEOLVVHPHQW�GX�WUDILF�TXH�OD�FRPPXWDWLRQ�ELODWpUDOH�

/HV�DYDQWDJHV�SRVVLEOHV�G
XQH�FRPPXWDWLRQ�ELODWpUDOH��HQ�URXWDJH�XQLIRUPH��VRQW�OHV�VXLYDQWV�

�� ORUV�G
XQH�LQWHUYHQWLRQ�ELODWpUDOH��OH�PrPH�pTXLSHPHQW�HVW�XWLOLVp�SRXU�OHV�GHX[�VHQV�GH�WUDQVPLVVLRQ�j�OD
VXLWH�G
XQH�SDQQH��/H�QRPEUH�G
LQWHUUXSWLRQV�GXHV� j� GHV� GpIDLOODQFHV� LVROpHV� VHUD�PRLQGUH� VL� OH� FRQGXLW
pWDLW�DFKHPLQp�SDU�GHV�pTXLSHPHQWV�GLIIpUHQWV�

�� HQ� FRPPXWDWLRQ�ELODWpUDOH�� V
LO� \� D�XQH�GpIDLOODQFH�GDQV�XQ�GHV� FRQGXLWV� GX� UpVHDX�� O
DFKHPLQHPHQW� GHV
GHX[�FRQGXLWV�HQWUH� OHV�Q°XGV�DIIHFWpV�VHUD�FRPPXWp�VXU� OHV� VHQV�RSSRVpV�� VXU�FLUFXLW�H[WpULHXU��$XFXQ
WUDILF�Q
HVW� WUDQVPLV�VXU� OD� VHFWLRQ�GpIDLOODQWH�GH� UpVHDX��TXL�SHXW�GRQ�rWUH� UpSDUpH�VDQV�FRPPXWDWLRQ�GH
SURWHFWLRQ�VXSSOpPHQWDLUH�

�� OD� FRPPXWDWLRQ� ELODWpUDOH� HVW� SOXV� DLVpH� j� JpUHU� SDUFH� TXH� OHV� GHX[� VHQV� GH� WUDQVPLVVLRQ� IRQW� DSSHO� DX
PrPH�pTXLSHPHQW�VXU�WRXWH�OD�ORQJXHXU�GX�FKHPLQ�

�� OD� FRPPXWDWLRQ� ELODWpUDOH� DVVXUH� GHV� GpODLV� pJDX[� GDQV� OHV� GHX[� VHQV� GH� WUDQVPLVVLRQ�� &HOD� SHXW� rWUH
LPSRUWDQW� V
LO� \� D�XQ�GpVpTXLOLEUH�QRWDEOH� HQWUH� OHV� ORQJXHXUV� GHV� FKHPLQV� �SDU� H[HPSOH�GDQV� OH� FDV� GH
OLDLVRQV�WUDQVRFpDQLTXHV�R��XQ�FKHPLQ�SDVVH�SDU�XQH�OLDLVRQ�VDWHOOLWH�HW�O
DXWUH�SDU�XQH�OLDLVRQ�FkEOpH��

�� OD�FRPPXWDWLRQ�ELODWpUDOH�SRVVqGH�pJDOHPHQW�OD�FDSDFLWp�GH�WUDQVSRUWHU�GX�WUDILF�VXSSOpPHQWDLUH�VXU�YRLH
�RX�FDQDO��GH�SURWHFWLRQ�

��� 3URWHFWLRQ�G
DUF�G
XQ�FKHPLQ�GH�FRQWHQHXUV�YLUWXHOV��9&�

/D�SURWHFWLRQ�G
DUF�G
XQ�FKHPLQ�GH�FRQWHQHXUV�YLUWXHOV��9&��HVW�XQ�PpFDQLVPH�GH�SURWHFWLRQ�TXL�SHXW�rWUH�XWLOLVp�VXU�WRXWH
VWUXFWXUH�SK\VLTXH��UpVHDX[�PDLOOpV��DQQXODLUHV��RX�K\EULGHV���(OOH�SHXW�rWUH�DSSOLTXpH�GDQV�WRXWH�FRXFKH�FRQGXLWV�G
XQ
UpVHDX�VWUDWLILp�

,O�V
DJLW�G
XQ�PpFDQLVPH�GH�SURWHFWLRQ�GH�ERXW�HQ�ERXW�TXL�FRPPXWH�VXU�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�ORUV�GH�SDQQHV
GH�VHUYHXU�HW�ORUV�GH�FRPPXQLFDWLRQ�G
LQIRUPDWLRQV�GH�FRXFKH�FOLHQW��\�FRPSULV�OHV�LQIRUPDWLRQV�UHODWLYHV�j�OD�TXDOLWp�GHV
FRQGXLWV��,O�Q
HVW�SDV�QpFHVVDLUH�GH�O
DSSOLTXHU�j�WRXV�OHV�FRQWHQHXUV�YLUWXHOV��9&��G
XQH�VHFWLRQ�GH�PXOWLSOH[DJH�

/D� SURWHFWLRQ� G
DUF� G
XQ� FKHPLQ� GH� FRQWHQHXUV� YLUWXHOV� �9&�� SHXW� IRQFWLRQQHU� GH� IDoRQ� XQLODWpUDOH� RX� ELODWpUDOH�� /D
FRPPXWDWLRQ�ELODWpUDOH�RIIUH�OD�SRVVLELOLWp�GH�WUDQVIpUHU�OH�WUDILF�VXSSOpPHQWDLUH�VXU�OH�FRQGXLW�GH�SURWHFWLRQ�

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

/D�SURWHFWLRQ�GH�FRQQH[LRQ�GH�VRXV�UpVHDX�HVW�XQ�PpFDQLVPH�GH�SURWHFWLRQ�GpGLpH�TXL�SHXW�rWUH�XWLOLVp�VXU�WRXWH�VWUXFWXUH
SK\VLTXH� �UpVHDX[�PDLOOpV�� DQQXODLUHV�� RX� K\EULGHV��� (OOH� SHXW� rWUH� DSSOLTXpH� GDQV� WRXWH� FRXFKH� FRQGXLWV� G
XQ� UpVHDX
VWUDWLILp�

&H�SURFpGp�SHXW�rWUH�XWLOLVp�SRXU�SURWpJHU�XQH�SRUWLRQ�GH�FRQGXLW� �SDU�H[HPSOH� OD�SRUWLRQ�GDQV� ODTXHOOH�RQ�GLVSRVH�GH
GHX[�VHJPHQWV�GH�FRQGXLW�VpSDUpV��RX�SRXU�SURWpJHU�XQ�FRQGXLW�GH�ERXW�HQ�ERXW��,O�FRPPXWH�VXU�YRLHV��RX�FDQDX[��GH
SURWHFWLRQ�ORUV�GH�SDQQHV�GH�VHUYHXU��DYHF�VXUYHLOODQFH�LQWULQVqTXH��RX�ORUV�GH�FRPPXQLFDWLRQ�G
LQIRUPDWLRQV�GH�FRXFKH
FOLHQW��DYHF�VXUYHLOODQFH�QRQ�LQWUXVH��

,O�Q
HVW�SDV�QpFHVVDLUH�GH�O
DSSOLTXHU�j�WRXV�OHV�FRQWHQHXUV�YLUWXHOV��9&��G
XQH�VHFWLRQ�GH�PXOWLSOH[DJH��/D�SURWHFWLRQ�GH
FRQQH[LRQ�61&�IRQFWLRQQH�HQ�PRGH�XQLODWpUDO��/D�SRVVLELOLWp�G
HIIHFWXHU�XQH�FRPPXWDWLRQ�ELODWpUDOH�HW�GH�WUDQVSRUWHU�GX
WUDILF�VXSSOpPHQWDLUH�IHUD�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�

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

/D�SURWHFWLRQ�G
DUF�GH�VHFWLRQ�GH�PXOWLSOH[DJH�SHXW�XWLOLVHU�XQ�PpFDQLVPH�GH�SURWHFWLRQ�GpGLpH�RX�SDUWDJpH��(OOH�SURWqJH
OHV�VHFWLRQV�GH�PXOWLSOH[DJH�HW�V
DSSOLTXH�j�GHV�UpVHDX[�SK\VLTXHV�GH�FRPPXQLFDWLRQ�SRLQW�j�SRLQW��8QH�PrPH�VHFWLRQ�GH
PXOWLSOH[DJH�GH�SURWHFWLRQ�SHXW�VHUYLU�j�SURWpJHU�XQ�FHUWDLQ�QRPEUH��1��GH�VHFWLRQV�GH�PXOWLSOH[DJH�HQ�VHUYLFH�QRUPDO�
(OOH� QH� SHXW� SDV� SURWpJHU� FRQWUH� GHV� GpIDLOODQFHV� GH� Q°XG�� &HWWH� SURWHFWLRQ� SHXW� rWUH� DVVXUpH� HQ�PRGH� XQLODWpUDO� RX
ELODWpUDO�HW�SHXW�WUDQVSRUWHU�GX�WUDILF�VXSSOpPHQWDLUH�VXU�OD�VHFWLRQ�GH�PXOWLSOH[DJH�GH�SURWHFWLRQ�
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� 3URWHFWLRQ�G
XQ�FKHPLQ�6'+

&HW� DUWLFOH� GpFULW� HQ� GpWDLO� OHV� FDUDFWpULVWLTXHV� G
pTXLSHPHQW� TXL� VRQW� UHTXLVHV� SDU� OHV� DSSOLFDWLRQV� GH� SURWHFWLRQ� G
XQ
FKHPLQ�HQ�KLpUDUFKLH�6'+�

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

3RXU�GH�SOXV�DPSOHV�LQIRUPDWLRQV�VXU�FHWWH�DUFKLWHFWXUH��SULqUH�GH�FRQVXOWHU�O
$QQH[H�$�*�����

��� $QQHDX[�j�SURWHFWLRQ�SDUWDJpH�GH�OD��RX�GHV��VHFWLRQ�V��GH�PXOWLSOH[DJH

����� $UFKLWHFWXUH�G
DSSOLFDWLRQ

7RXV�OHV�DQQHDX[�j�SURWHFWLRQ�SDUWDJpH�GH�OD��RX�GHV��VHFWLRQ�V��GH�PXOWLSOH[DJH�VXSSRUWHQW�OD�FRPPXWDWLRQ�G
DQQHDX��(Q
RXWUH�� OHV� DQQHDX[� j� SURWHFWLRQ� SDUWDJpH� GH� OD� �RX� GHV�� VHFWLRQ�V�� GH� PXOWLSOH[DJH� j� TXDWUH� ILEUHV� VXSSRUWHQW� OD
FRPPXWDWLRQ�G
DUF�

������� $QQHDX[�j�SURWHFWLRQ�SDUWDJpH�GH�OD��RX�GHV��VHFWLRQ�V��GH�PXOWLSOH[DJH�j�GHX[�ILEUHV

/HV�DQQHDX[�j�SURWHFWLRQ�SDUWDJpH�GH�OD��RX�GHV��VHFWLRQ�V��GH�PXOWLSOH[DJH�j�GHX[�ILEUHV�Q
H[LJHQW�TXH�GHX[�ILEUHV�SRXU
FKDTXH� DUF� GH� O
DQQHDX�� &KDTXH� ILEUH� WUDQVSRUWH� j� OD� IRLV� OHV� YRLHV� GH� VHUYLFH� QRUPDO� HW� OHV� YRLHV� �RX� FDQDX[�� GH
SURWHFWLRQ��6XU�FKDTXH�ILEUH��OD�PRLWLp�GHV�YRLHV�VRQW�GpILQLHV�FRPPH�pWDQW�GHV�YRLHV�HQ�VHUYLFH�QRUPDO�HW�O
DXWUH�PRLWLp
FRPPH�GHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ��/HV�YRLHV�GH�VHUYLFH�QRUPDO�G
XQH�ILEUH�GRQQpH�VRQW�SURWpJpHV�SDU�OHV�YRLHV
�RX�FDQDX[��GH�SURWHFWLRQ�DOODQW�GDQV�OH�VHQV�RSSRVp�DXWRXU�GH�O
DQQHDX��YRLU�OD�)LJXUH�������&HOD�SHUPHW�GH�WUDQVSRUWHU
GDQV�OHV�GHX[�VHQV�OH�WUDILF�HQ�VHUYLFH�QRUPDO��8Q�VHXO�HQVHPEOH�GH�YRLHV�GH�WUDILF�VXSSOpPHQWDLUH��VXUGpELW��HVW�XWLOLVp
VXU�FKDTXH�ILEUH�

/HV� DQQHDX[� j� SURWHFWLRQ� SDUWDJpH� GH� OD� �RX� GHV�� VHFWLRQ�V�� GH� PXOWLSOH[DJH� j� GHX[� ILEUHV� QH� SHUPHWWHQW� TXH� OD
FRPPXWDWLRQ�G
DQQHDX��/RUVTX
XQH�FRPPXWDWLRQ�G
DQQHDX�HVW�LQYRTXpH��OHV�LQWHUYDOOHV�GH�WHPSV�TXL�DFKHPLQHQW�OHV�YRLHV
GH�VHUYLFH�QRUPDO�VRQW�EDVFXOpV�VXU� OHV� LQWHUYDOOHV�GH� WHPSV�TXL�DFKHPLQHQW� OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�DOODQW
GDQV�O
DXWUH�VHQV�

������� $QQHDX[�j�SURWHFWLRQ�SDUWDJpH�GH�OD��RX�GHV��VHFWLRQ�V��GH�PXOWLSOH[DJH�j�TXDWUH�ILEUHV

/HV�DQQHDX[�j�SURWHFWLRQ�SDUWDJpH�GH�OD��RX�GHV��VHFWLRQ�V��GH�PXOWLSOH[DJH�j�TXDWUH�ILEUHV�QpFHVVLWHQW�TXDWUH�ILEUHV�SRXU
FKDTXH�DUF�GH�O
DQQHDX��&RPPH�LOOXVWUp�VXU�OD�)LJXUH������OHV�YRLHV�GH�VHUYLFH�QRUPDO�HW�GH�SURWHFWLRQ�VRQW�PDWpULDOLVpHV
VXU� GHV� ILEUHV� GLIIpUHQWHV�� GHX[� VHFWLRQV� GH� PXOWLSOH[DJH� WUDYDLOODQW� HQ� VHQV� RSSRVp� DFKHPLQHQW� OHV� YRLHV� GH� VHUYLFH
QRUPDO��WDQGLV�TXH�GHX[�DXWUHV�VHFWLRQV�GH�PXOWLSOH[DJH�WUDYDLOODQW�HQ�VHQV�RSSRVp�DFKHPLQHQW�OHV�YRLHV��RX�FDQDX[��GH
SURWHFWLRQ�� &HWWH� LPSODQWDWLRQ� SHUPHW� GH� WUDQVSRUWHU� OH� WUDILF� HQ� VHUYLFH� QRUPDO� GDQV� OHV� GHX[� VHQV�� /H� VXUGpELW� GHV
VHFWLRQV�GH�PXOWLSOH[DJH�HVW�FRQVDFUp�VRLW�DX[�YRLHV�HQ�VHUYLFH�QRUPDO�VRLW�DX[�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ��SXLVTXH
FHV�YRLHV�Q
HPSUXQWHQW�SDV�OHV�PrPHV�ILEUHV�

/HV�DQQHDX[�j�SURWHFWLRQ�SDUWDJpH�GH�OD��RX�GHV��VHFWLRQ�V��GH�PXOWLSOH[DJH�j�TXDWUH�ILEUHV�SHUPHWWHQW� OD�FRPPXWDWLRQ
G
DQQHDX� DX� WLWUH� GH� OD� SURWHFWLRQ�� DLQVL� TXH� OD� FRPPXWDWLRQ� G
DUF�� PDLV� SDV� OHV� GHX[� HQ� PrPH� WHPSV�� 3OXVLHXUV
FRPPXWDWLRQV�G
DUF�SHXYHQW�FRH[LVWHU�VXU�OH�PrPH�DQQHDX�SXLVTXH�FKDFXQH�GH�FHV�FRPPXWDWLRQV�Q
XWLOLVH�TXH�OHV�YRLHV
�RX� FDQDX[�� GH� SURWHFWLRQ� G
XQ� PrPH� DUF�� &HUWDLQHV� GpIDLOODQFHV� PXOWLSOHV� �TXL� Q
DIIHFWHQW� TXH� OHV� YRLHV� GH� VHUYLFH
QRUPDO�G
XQ�DUF��FRPPH�GHV�SDQQHV�G
RUGUH�pOHFWURQLTXH�HW�GHV�UXSWXUHV�GH�FkEOH�QH�VHFWLRQQDQW�TXH�GHV�YRLHV�HQ�VHUYLFH
QRUPDO��SHXYHQW�rWUH�HQWLqUHPHQW�SURWpJpHV�SDU�FRPPXWDWLRQ�G
DUF�

/HV�DQQHDX[�j�SURWHFWLRQ�SDUWDJpH�GH�OD��RX�GHV��VHFWLRQ�V��GH�PXOWLSOH[DJH�j�TXDWUH�ILEUHV�SHXYHQW�DYRLU�OD�FDSDFLWp�GH
IRQFWLRQQHU�FRPPH�XQH�FKDvQH� OLQpDLUH�GH�PXOWLSOH[HXUV�$'0��V
LOV�QH�VRQW�SDV�HQWLqUHPHQW� IHUPpV��F
HVW�j�GLUH�TX
LOV
SHXYHQW�H[FOXUH�GHV�FRPPXWDWLRQV�GH�SURWHFWLRQ�G
DQQHDX�HW�Q
XWLOLVHU�TXH�GHV�FRPPXWDWLRQV�G
DUF�SRXU�SURWpJHU�OH�WUDILF
H[LVWDQW���&HWWH�FRQILJXUDWLRQ�SHXW�VH�SUpVHQWHU�GDQV�OH�FDV�R��XQ�VHJPHQW�G
DQQHDX�LVROp�D�pWp�UpWDEOL�DYDQW�TXH�WRXV�OHV
DXWUHV�DUFV�DLHQW�pWp�UHQGXV�SOHLQHPHQW�RSpUDWLRQQHOV�

����� 2EMHFWLIV�UpVHDX

/HV�REMHFWLIV�UpVHDX�VXLYDQWV�V
DSSOLTXHQW�

�� 7HPSV� GH� FRPPXWDWLRQ� ±� 'DQV� OHV� DQQHDX[� VDQV� WUDILF� VXSSOpPHQWDLUH�� VDQV� GHPDQGHV� GH� GpULYDWLRQ
SUpDODEOHV�HW�G
XQH�ORQJXHXU�HQ�ILEUHV�LQIpULHXUH�j������NP��OH�WHPSV�GH�FRPPXWDWLRQ�GRLW�rWUH�LQIpULHXU�j
���PV�

�� 'pODL�GH�WUDQVPLVVLRQ�±�,O�Q
\�D�SDV�G
REMHFWLI�UpVHDX�HQ�WHUPHV�GH�GpODL�GH�WUDQVPLVVLRQ�

�� 7HPSV�G
DWWHQWH�GH�SURWHFWLRQ�±�,O�Q
\�D�SDV�G
REMHFWLI�UpVHDX�HQ�WHUPHV�GH�WHPSV�G
DWWHQWH�GH�SURWHFWLRQ�
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�� (WHQGXH�GH�OD�SURWHFWLRQ

D� 3RXU� XQH� SDQQH� ORFDOLVpH�� O
DQQHDX� UpWDEOLUD� WRXW� OH� WUDILF� TXL� DXUDLW� WUDYHUVp� HQ� WUDQVIHUW� GLUHFW� FH
SRLQW�GH�SDQQH��VL�FHOOH�FL�QH�V
pWDLW�SDV�SURGXLWH�

E� /
DQQHDX�UpWDEOLUD� WRXW� OH� WUDILF�SRVVLEOH��PrPH�HQ�FRQGLWLRQV�GH�PXOWLSOHV�GHPDQGHV�GH�GpULYDWLRQ
D\DQW�OD�PrPH�SULRULWp��\�FRPSULV�OD�FRPELQDLVRQ�)6�5�6)�5��

�� 7\SHV�GH�FRPPXWDWLRQ�±�/D�FRPPXWDWLRQ�ELODWpUDOH�GRLW�rWUH�RIIHUWH�

�� 3URWRFROH�HW�DOJRULWKPH�GH�FRPPXWDWLRQ�$36

D� /H�SURWRFROH�GH�FRPPXWDWLRQ�GRLW�SHUPHWWUH�G
LPSODQWHU�MXVTX
j����Q°XGV�GDQV�XQ�DQQHDX�

E� $ILQ�G
RIIULU�XQ�GHJUp�GH�SURWHFWLRQ�VXSSOpPHQWDLUH�GDQV�XQ�DQQHDX�j�TXDWUH�ILEUHV�� OH�SURWRFROH�GH
FRPPXWDWLRQ�$36�GRLW�FRPSRUWHU�XQ�PpFDQLVPH�GH�FRPPXWDWLRQ�G
DUF�

F� /H�SURWRFROH�GH�FRPPXWDWLRQ�$36�GRLW�rWUH�RSWLPLVp�SRXU�OH�QLYHDX�G
H[SORLWDWLRQ�$8�����

G� /H� SURWRFROH� GH� FRPPXWDWLRQ�$36� HW� OHV� IRQFWLRQV�2$0	3� DVVRFLpHV� GRLYHQW� WHQLU� FRPSWH� GH� OD
SRVVLELOLWp� GH� PRGLILHU� HW� G
DPpOLRUHU� O
DQQHDX�� DYHF� HQ� SDUWLFXOLHU�� OD� SRVVLELOLWp� G
DMRXWHU� HW� GH
VXSSULPHU�GHV�Q°XGV�GDQV�O
DQQHDX�

H� 8Q�SURFpGp�GpWHUPLQLVWH�GRLW�rWUH�XWLOLVp�DILQ�G
pYLWHU�WRXWH�FRQQH[LRQ�HUURQpH�GH�WUDILF�

I� 7RXV�OHV�DUFV�G
XQ�DQQHDX�GRLYHQW�DYRLU�XQH�SULRULWp�pJDOH��$XFXQ�DUF�GH�SULRULWp�VXSpULHXUH�QH�GRLW
GRQF� H[LVWHU�� FDU� FHOD� SHUPHWWUDLW� DX[� GHPDQGHV� GH� GpULYDWLRQ� G
DQQHDX� SRXU� FHW� DUF� GH� SUHQGUH
�DXWRPDWLTXHPHQW��OH�SDV�VXU�G
DXWUHV�FRPPXWDWLRQV�G
DUF�GX�PrPH�W\SH��SDU�H[HPSOH�VXU�GpIDXW�GH
VLJQDO��GpJUDGDWLRQ�GH�VLJQDO�RX�FRPPDQGH�GH�FRPPXWDWLRQ�IRUFpH��

J� /
pWDW�GH�O
DQQHDX��F
HVW�j�GLUH�O
pWDW�QRUPDO�RX�O
pWDW�SURWpJp��GRLW�rWUH�LQGLTXp�GDQV�FKDTXH�Q°XG�

K� 8QH� GHPDQGH� GH� GpULYDWLRQ� G
DUF� GRLW� DYRLU� SULRULWp� VXU� XQH� GHPDQGH� GH� GpULYDWLRQ� G
DQQHDX� GX
PrPH�W\SH�

L� 6L�XQH�FRPPXWDWLRQ�G
DQQHDX�H[LVWH�HW�TX
XQH�GpIDLOODQFH�G
pJDOH�SULRULWp�VH�SURGXLVH�VXU�XQ�DXWUH�DUF
QpFHVVLWDQW�XQH�FRPPXWDWLRQ�G
DQQHDX��\�FRPSULV�OD�FRPELQDLVRQ�)6�5�HW�6)�5���HW�TXH�OD�SULRULWp�GH
OD� GHPDQGH� GH� GpULYDWLRQ� VRLW� GX� W\SH� GpIDXW� GH� VLJQDO� �G
DQQHDX�� RX� VXSpULHXUH�� OHV� GHX[
FRPPXWDWLRQV�GH�SURWHFWLRQ�G
DQQHDX�GRLYHQW�rWUH�HIIHFWXpHV��FH�TXL�VH�WUDGXLW�SDU�XQH�VHJPHQWDWLRQ
GH�O
DQQHDX�HQ�GHX[�VHJPHQWV�GLVWLQFWV�

M� /
DPRUWLVVHPHQW�GX�WUDILF�SDU�LQVHUWLRQ�GH�VLJQDX[�G
DODUPH�GDQV�GHV�JURXSHV�$8*�GRLW�rWUH�HIIHFWXp
GDQV�OHV�Q°XGV�GH�FRPPXWDWLRQ�

�� 0RGHV�GH�IRQFWLRQQHPHQW

D� /D�FRPPXWDWLRQ�GH�SURWHFWLRQ�HQ�PRGH� UpYHUVLEOH�GRLW� rWUH�RIIHUWH��8QH� WHOOH� FRPPXWDWLRQ�QH�GRLW
UHYHQLU�TX
DX[�YRLHV�HQ�VHUYLFH�QRUPDO�HW�QRQ�SDVVHU�j�XQ�DXWUH�HQVHPEOH�GH�YRLHV� �RX�FDQDX[��GH
SURWHFWLRQ�

E� /D� VLJQDOLVDWLRQ� GX� SURWRFROH� GH� FRPPXWDWLRQ� $36� G
DQQHDX� GRLW� RIIULU� XQH� FRPPXWDWLRQ� GH
SURWHFWLRQ�SDU�DQQHDX�GH�SURWHFWLRQ�ELGLUHFWLRQQHO�j�SDUWDJH�GDQV�OHV�VHFWLRQV�GH�PXOWLSOH[DJH�DXVVL
ELHQ�j�GHX[�ILEUHV�TX
j�TXDWUH�ILEUHV�

�� &RPPDQGH� PDQXHOOH� ±� /HV� FRPPDQGHV� VXLYDQWHV�� GpFOHQFKpHV� GH� O
H[WpULHXU�� GRLYHQW� rWUH� VXSSRUWpHV�
YHUURXLOODJH� GX� PpFDQLVPH� GH� SURWHFWLRQ� �/3�� ±� FRPPXWDWLRQ� IRUFpH� GH� SURWHFWLRQ� G
DUF� �)6�6�� ±
FRPPXWDWLRQ�IRUFpH�GH�SURWHFWLRQ�G
DQQHDX��)6�5��±�FRPPXWDWLRQ�PDQXHOOH�G
DUF��06�6��±�FRPPXWDWLRQ
PDQXHOOH�G
DQQHDX��06�5��±�WHVWHXU�GDQV�XQ�DUF��(;(5�6��HW�WHVWHXU�GDQV�XQ�DQQHDX��(;(5�5��

�� &ULWqUHV� GH� GpFOHQFKHPHQW� G
XQH� FRPPXWDWLRQ� GH� SURWHFWLRQ� ±� /HV� FRPPDQGHV� VXLYDQWHV�� GpFOHQFKpHV
DXWRPDWLTXHPHQW�� GRLYHQW� rWUH� VXSSRUWpHV�� GpIDXW� GH� VLJQDO� GDQV� OHV� YRLHV� �RX� FDQDX[�� GH� SURWHFWLRQ
�6)�3��±�GpIDXW�GH�VLJQDO�G
DUF��6)�6��±�GpIDXW�GH�VLJQDO�G
DQQHDX��6)�5��±�GpJUDGDWLRQ�GH�VLJQDO�G
DUF
�6'�6��±�GpJUDGDWLRQ�GH�VLJQDO�G
DQQHDX��6'�5��±�GpJUDGDWLRQ�GH�VLJQDO�GDQV� OHV�YRLHV� �RX�FDQDX[��GH
SURWHFWLRQ��6'�3��±�GHPDQGH�HQ�PRGH� UpYHUVLEOH�G
DUF� �55�6��±�GHPDQGH�HQ�PRGH� UpYHUVLEOH�G
DQQHDX
�55�5��±�GpODL�G
DWWHQWH�GH�UpWDEOLVVHPHQW��:75��HW�DEVHQFH�GH�GHPDQGH��15��

��� &ULWqUHV�G
XWLOLVDWLRQ�G
XQ�DQQHDX�±�/
pFKDQJH�GHV�LQWHUYDOOHV�GH�WHPSV��76,��SHUPHWWUD�GH�PLHX[�XWLOLVHU
OD�EDQGH�SDVVDQWH�GH�O
DQQHDX��6L�O
pFKDQJH�76,�HVW�DXWRULVp��OH�WUDILF�GRQW�OHV�LQWHUYDOOHV�GH�WHPSV�DXURQW
pWp� pFKDQJpV� j� SDUWLU� GX�SRLQW� GH� SDQQH� SRXUUD� QH� SDV� rWUH� UpWDEOL��8QH� pWXGH� XOWpULHXUH� GpWHUPLQHUD� VL
O
pFKDQJH� 76,� GRLW� rWUH� DXWRULVp� HW� VL�� GDQV� FH� FDV�� OH� WUDILF� GRQW� OHV� LQWHUYDOOHV� GH� WHPSV� DXURQW� pWp
pFKDQJpV�j�SDUWLU�GX�SRLQW�GH�SDQQH�VHUD�UpWDEOL�
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7�����������G��

1°XG�$ 1°XG�%

1°XG�&1°XG�'

9RLU�YXH�GpWDLOOpH�FL�GHVVRXV

)LEUH��OD�IOqFKH�LQGLTXH�OH�VHQV�GH�WUDQVPLVVLRQ�

127(�±�&KDTXH�ILEUH�WUDQVSRUWH�j�OD�IRLV�GX�WUDILF�QRUPDO�HW�GX�WUDILF�GH�SURWHFWLRQ��
FRPPH�LQGLTXp�VXU�OD�YXH�GpWDLOOpH�FL�GHVVRXV�

D��9XH�G
HQVHPEOH�GH�O
DQQHDX

6HQV�GH�WUDQVPLVVLRQ
1°XG�$ 1°XG�%

6XUGpELW�GH�VHFWLRQ

9RLHV�GH�WUDILF�QRUPDO

9RLHV�GH�SURWHFWLRQ

/D�IOqFKH�LQGLTXH�OH�VHQV�GH�WUDQVPLVVLRQ

E��9XH�GpWDLOOpH�GH�OD�SDUWLH�RPEUpH�GH�O
DQQHDX

)LEUH

),*85(������*����

$QQHDX�j�GHX[�ILEUHV�j�SURWHFWLRQ�SDUWDJpH�GH�OD��RX�GHV��VHFWLRQ�V��GH�PXOWLSOH[DJH

6XUGpELW�GH�VHFWLRQ

9RLHV�GH�WUDILF�QRUPDO

9RLHV�GH�SURWHFWLRQ

6XUGpELW�GH�VHFWLRQ

9RLHV�GH�WUDILF�QRUPDO

9RLHV�GH�SURWHFWLRQ
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$QQHDX�j�TXDWUH�ILEUHV�j�SURWHFWLRQ�SDUWDJpH�GH�OD��RX�GHV��VHFWLRQ�V��GH�PXOWLSOH[DJH

1°XG�$ 1°XG�%

1°XG�' 1°XG�&

9RLU�YXH�GpWDLOOpH�FL�GHVVRXV

)LEUH�WUDQVSRUWDQW�OH�WUDILF�QRUPDO��OD�IOqFKH�LQGLTXH�OH�VHQV�GH�WUDQVPLVVLRQ�

)LEUH�WUDQVSRUWDQW�OH�WUDILF�GH�SURWHFWLRQ��OD�IOqFKH�LQGLTXH�OH�VHQV�GH�WUDQVPLVVLRQ�

D��9XH�G
HQVHPEOH�GH�O
DQQHDX

1°XG�$
1°XG�%

6HQV�GH�WUDQVPLVVLRQ

6XUGpELW�GH�VHFWLRQ

9RLHV�GH�WUDILF�QRUPDO

6XUGpELW�GH�VHFWLRQ

6XUGpELW�GH�VHFWLRQ

6XUGpELW�GH�VHFWLRQ

9RLHV�GH�WUDILF�QRUPDO

9RLHV�GH�SURWHFWLRQ

/D�IOqFKH�LQGLTXH�OH�VHQV�GH�WUDQVPLVVLRQ

*URXSHV�$8
�WUDQVSRUWDQW�GHV�YRLHV�GH�WUDILF�QRUPDO

HW�GH�SURWHFWLRQ�

6XUGpELW�GH�VHFWLRQ

)LEUH

E��9XH�GpWDLOOpH�GH�OD�SDUWLH�RPEUpH�GH�O
DQQHDX

9RLHV�GH�SURWHFWLRQ
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����� $UFKLWHFWXUH�G
DSSOLFDWLRQ

/HV� JURXSHV� G
XQLWpV� DGPLQLVWUDWLYHV� �TXL� WUDYHUVHQW� O
DUF� MRLJQDQW� GHX[� Q°XGV� DGMDFHQWV�� VRQW� UpSDUWLV� HQWUH� YRLHV� HQ
VHUYLFH�QRUPDO�HW�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ��'DQV�OH�FDV�G
XQ�DQQHDX�j�GHX[�ILEUHV��OHV�PRGXOHV�670�1�SHXYHQW
rWUH�FRQVLGpUpV�FRPPH�IRUPDQW�XQ�PXOWLSOH[�GH�1�XQLWpV�$8����FHOOHV�FL�pWDQW�QXPpURWpHV�GH���j�1�VHORQ�O
RUGUH�GH�OHXU
DSSDULWLRQ�GDQV�FH�PXOWLSOH[��/HV�XQLWpV�$8���QXPpURWpHV�GH���j�1���GRLYHQW�rWUH�DWWULEXpHV�DX[�YRLHV�HQ�VHUYLFH�QRUPDO
HW�OHV�XQLWpV�$8���QXPpURWpHV�GH��1����+���j�1�GRLYHQW�rWUH�DWWULEXpHV�DX[�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ��3DU�DLOOHXUV�
XQH� YRLH� GH� VHUYLFH� QRUPDO�P� HVW� SURWpJpH� SDU� OD� YRLH� �RX� FDQDO�� GH� SURWHFWLRQ� �1����+�P�� 3DU� H[HPSOH�� XQ�PRGXOH
670���SHXW�rWUH�FRQVLGpUp�FRPPH�XQ�PXOWLSOH[�GH�TXDWUH�XQLWpV�$8���QXPpURWpHV�GH���j����/HV�XQLWpV�$8���QXPpUR�XQ
HW�QXPpUR�GHX[�VHURQW�DIIHFWpHV�DX[�YRLHV�HQ�VHUYLFH�QRUPDO�HW�OHV�XQLWpV�$8���QXPpUR�WURLV�HW�QXPpUR�TXDWUH�DX[�YRLHV
�RX�FDQDX[��GH�SURWHFWLRQ��&HWWH�DIIHFWDWLRQ�V
DSSOLTXH�DX[�GHX[�VHQV�GH�WUDQVPLVVLRQ�HW�j�WRXV�OHV�DUFV�

'DQV�OH�FDV�G
XQ�DQQHDX�j�TXDWUH�ILEUHV��FKDTXH�PRGXOH�670�1�±�HQ�VHUYLFH�QRUPDO�HW�GH�SURWHFWLRQ�±�HVW�DFKHPLQp�SDU
XQH�ILEUH�VpSDUpH�

/H�SURWRFROH�GH�FRPPXWDWLRQ�$36�GH�SURWHFWLRQ�G
DQQHDX�GRLW�rWUH�VLJQDOp�SDU�OHV�RFWHWV�.��HW�.���GDQV�OH�VXUGpELW�GH
VHFWLRQ�GH�PXOWLSOH[DJH��'DQV�OH�FDV�G
XQ�DQQHDX�j�TXDWUH�ILEUHV��OH�SURWRFROH�GH�FRPPXWDWLRQ�$36�Q
HVW�DFWLI�TXH�VXU�OHV
ILEUHV�TXL�FRQGXLVHQW�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ��/HV�IRQFWLRQV�TXL�VRQW�UHTXLVHV�HQ�WHPSV�UpHO�SRXU�HIIHFWXHU
XQH�FRPPXWDWLRQ�GH�SURWHFWLRQ�VHURQW�GpILQLHV�DX�PR\HQ�GHV�RFWHWV�.��HW�.��GDQV�OH�SURWRFROH�GH�FRPPXWDWLRQ�$36�GH
SURWHFWLRQ� G
DQQHDX��'
DXWUHV� YRLHV� G
H[SORLWDWLRQ�� \� FRPSULV� OHV� FDQDX[� GH� FRPPXQLFDWLRQ� GH� GRQQpHV� GH� VHFWLRQ� GH
UpJpQpUDWLRQ�HW�GH�VHFWLRQ�GH�PXOWLSOH[DJH��SRXUURQW�pJDOHPHQW�UHPSOLU�GHV�IRQFWLRQV�GH�FRPPXWDWLRQ�GH�SURWHFWLRQ�VDQV
FRQWUDLQWH�WHPSRUHOOH��SDU�H[HPSOH�GHV�IRQFWLRQV�TXL�Q
RQW�SDV�EHVRLQ�G
rWUH�HIIHFWXpHV�GDQV�XQ�GpODL�GH����PV��

&KDTXH�Q°XG�GH�O
DQQHDX�GRLW�UHFHYRLU�XQ�LGHQWLILFDWHXU�TXL�HVW�XQ�QRPEUH�FRPSULV�HQWUH�]pUR�HW�TXLQ]H��FH�TXL�DXWRULVH
XQ�QRPEUH�PD[LPDO�GH�VHL]H�Q°XGV�VXU� O
DQQHDX��&HW� LGHQWLILFDWHXU�HVW� LQGpSHQGDQW�GH� O
RUGUH�G
DSSDULWLRQ�GHV�Q°XGV
GDQV�O
DQQHDX�

'DQV�O
DQQHDX��FKDTXH�Q°XG�SHXW�LQVpUHU�GHV�YRLHV�GDQV�XQ�VHQV�RX�GDQV�O
DXWUH��H[WUDLUH�GHV�YRLHV�G
XQ�VHQV�RX�GH�O
DXWUH�
RX� WUDQVIpUHU� GLUHFWHPHQW� GHV� YRLHV� DILQ� GH� SHUPHWWUH� OD� FRQQH[LRQ� G
DXWUHV� Q°XGV�� /D� SUpVHQWH� SUHVFULSWLRQ� Q
HVW
DSSOLFDEOH�TX
j�XQ�DFFqV�SRXU�XQLWpV�DGPLQLVWUDWLYHV��&KDTXH�Q°XG�SRVVqGH�XQH�FDUWH�WRSRORJLTXH�G
DQQHDX�TXL�HVW�WHQXH
j�MRXU�SDU�OH�SHUVRQQHO�ORFDO�RX�SDU�XQ�V\VWqPH�G
H[SORLWDWLRQ��&HWWH�FDUWH�FRQWLHQW�GHV�UHQVHLJQHPHQWV�VXU� O
DIIHFWDWLRQ
GHV�YRLHV�JpUpHV�SDU�OH�Q°XG��/HV�)LJXUHV�����HW�����SUpVHQWHQW�XQ�H[HPSOH�G
XQH�WHOOH�FDUWH�WRSRORJLTXH�G
DQQHDX�
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5HSUpVHQWDWLRQ�WKpRULTXH�G
XQH�FDUWH�WRSRORJLTXH�G
DQQHDX

1°XG
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5HSUpVHQWDWLRQ�WKpRULTXH�G
XQH�FDUWH�WRSRORJLTXH�GH�EUDVVDJH�QRGDO

1RPEUH�
G
XQLWpV�$8

2XHVW 1°XG (VW

(FKDQWLOORQ�GH�URXWDJH�GH�WUDILF�SRXU�XQ�DQQHDX�j�TXDWUH�ILEUHV

1°XG�$ 1°XG�%

1°XG�& 1°XG�'

2XHVW (VW 2XHVW (VW

2XHVW (VW 2XHVW (VW

6UF�'VW 6UF�'VW 6UF�'VW 6UF�'VW

6UF�'VW 6UF�'VW 6UF�'VW 6UF�'VW

6UF
'VW

1°XG�R��XQ�FRQWHQHXU�YLUWXHO�GH�QLYHDX�VXSpULHXU�HQWUH�GDQV�O
DQQHDX�RX�HVW�pPLV�GDQV�O
DQQHDX
1°XG�R��XQ�FRQWHQHXU�YLUWXHO�GH�QLYHDX�VXSpULHXU�VRUW�GH�O
DQQHDX�RX�DERXWLW�j�O
DQQHDX
8QLWp�DGPLQLVWUDWLYH�RUJDQLVpH�HQ�FRQWHQHXUV�YLUWXHOV�GH�QLYHDX�LQIpULHXU

127(�±�/H�PDUTXDJH�GHV�XQLWpV�DGPLQLVWUDWLYHV�RUJDQLVpHV�SRXU�O
DFFqV�GH�FRQWHQHXUV�YLUWXHOV�GH�QLYHDX�LQIpULHXU�HVW�
IDFXOWDWLI��7RXWHV�OHV�FRQQH[LRQV�VRQW�ELODWpUDOHV�
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5HFRPPDQGDWLRQ�*����������������������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH ��

6L�DXFXQH�FRPPXWDWLRQ�GH�SURWHFWLRQ�Q
HVW�HIIHFWXpH�GDQV�O
DQQHDX��FKDTXH�Q°XG�pPHW�GDQV�FKDTXH�VHQV�GHV�RFWHWV�.�QH
FRQWHQDQW� DXFXQH�GHPDQGH�GH�GpULYDWLRQ��(Q�JpQpUDO�� OHV� YRLHV� �RX� FDQDX[�� GH� SURWHFWLRQ� TXL� SURYLHQQHQW� GH� FKDTXH
Q°XG�FRQWLHQQHQW�XQ�PHVVDJH�GH�FRQGXLW�QRQ�pTXLSp�� FRPPH�VSpFLILp�GDQV� OD�5HFRPPDQGDWLRQ�*������&H�SRLQW� IHUD
O
REMHW�G
XQ�FRPSOpPHQW�G
pWXGH��/
H[FHSWLRQ�j�FHWWH� UqJOH�HVW�TXH�GX� WUDILF� VXSSOpPHQWDLUH�SHXW� rWUH� LQVpUp�� H[WUDLW� RX
FRQGXLW� GLUHFWHPHQW�� FRPPH�GDQV� OH� FDV� GX� WUDILF� HQ� VHUYLFH�QRUPDO��/
LGHQWLILFDWLRQ�GX� WUDILF� VXSSOpPHQWDLUH� GDQV� OH
SURWRFROH�GH�FRPPXWDWLRQ�$36�GH�SURWHFWLRQ�G
DQQHDX�IHUD�O
REMHW�G
XQH�pWXGH�FRPSOpPHQWDLUH�

8QH�FRPPXWDWLRQ�GH�SURWHFWLRQ�VHUD�GpFOHQFKpH�SDU� O
XQ�GHV�FULWqUHV�VSpFLILpV�DX������8QH�GpIDLOODQFH�GX�SURWRFROH�GH
FRPPXWDWLRQ�$36�RX�GX�FRQWU{OHXU�$36�QH�GRLW�SDV�GpFOHQFKHU�GH�FRPPXWDWLRQ�GH�SURWHFWLRQ��2Q�VXSSRVH�WRXWHIRLV�TXH
OHV�DODUPHV�DSSURSULpHV�VHURQW�pPLVHV�

8Q� DQQHDX� j� GHX[� ILEUHV� Q
XWLOLVHUD� TXH� OHV� FRPPXWDWLRQV� GH� SURWHFWLRQ� G
DQQHDX� SRXU� UpWDEOLU� OH� WUDILF��8Q� DQQHDX� j
TXDWUH� ILEUHV� RIIUH� OD� SRVVLELOLWp� VXSSOpPHQWDLUH� G
XQH� FRPPXWDWLRQ� G
DUF�� 3OXV� SUpFLVpPHQW�� GDQV� O
RSWLTXH� G
XQ� Q°XG
G
DQQHDX� j� TXDWUH� ILEUHV�� LO� H[LVWH� GHX[� FDQDX[� GH� SURWHFWLRQ�� XQ� FRQGXLW� PLQHXU� TXL� SDVVH� SDU� O
DUF� XWLOLVp� SRXU� OD
FRPPXWDWLRQ�G
DUF��HW�XQ�FRQGXLW�PDMHXU�TXL�HPSUXQWH�OH�FKHPLQ�ORQJ�DXWRXU�GH�O
DQQHDX�XWLOLVp�ORUV�G
XQH�FRPPXWDWLRQ
G
DQQHDX��(Q�FRPPXWDWLRQ�G
DUF��RQ�SHXW�DVVLPLOHU�FKDTXH�DUF�G
DQQHDX�TXDWUH�ILEUHV�j�XQ�V\VWqPH�OLQpDLUH�j�SURWHFWLRQ
GH� W\SH� ����� /HV� SDQQHV� TXL� Q
DIIHFWHQW� TXH� OHV� YRLHV� GH� VHUYLFH� QRUPDO� >HW� QRQ� OHV� YRLHV� �RX� FDQDX[�� GH� SURWHFWLRQ@
SHXYHQW�GRQF�rWUH�UpWDEOLHV�DX�PR\HQ�G
XQH�FRPPXWDWLRQ�G
DUF��,O�\�D�OLHX�TXH�OHV�DQQHDX[�j�TXDWUH�ILEUHV�IDVVHQW�DSSHO�j
OD�FRPPXWDWLRQ�G
DUF�FKDTXH�IRLV�TXH�SRVVLEOH��GH�PDQLqUH�TXH�GHV�FRPPXWDWLRQV�G
DUF�PXOWLSOHV�SXLVVHQW�FRH[LVWHU��/D
FRPPXWDWLRQ�G
DUF�D�GRQF�SULRULWp�VXU�OD�FRPPXWDWLRQ�G
DQQHDX�HQ�UpSRQVH�j�GHV�GHPDQGHV�GH�GpULYDWLRQ�GX�PrPH�W\SH
�SDU�H[HPSOH�HQ�FDV�GH�GpIDXW�GH�VLJQDO��GH�GpJUDGDWLRQ�GH�VLJQDO�RX�GH�FRPPXWDWLRQ�IRUFpH���/HV�FRPPXWDWLRQV�G
DUF�GH
SOXV� IDLEOH� SULRULWp� QH� GRLYHQW� SDV� rWUH� FRQVHUYpHV� HQ� SUpVHQFH� G
XQH� GHPDQGH� GH� GpULYDWLRQ� G
DQQHDX� GH� SULRULWp
VXSpULHXUH�

/RUVTX
XQ� Q°XG� GpWHUPLQH� TX
XQH� FRPPXWDWLRQ� GH� SURWHFWLRQ� HVW� UHTXLVH�� LO� pPHW� OD� GHPDQGH� GH� GpULYDWLRQ
FRUUHVSRQGDQWH�GDQV�OHV�RFWHWV�.�GHV�GHX[�VHQV��F
HVW�j�GLUH�SDU�OH�FRQGXLW�PLQHXU�HW�SDU�OH�FRQGXLW�PDMHXU�

'DQV�OH�FDV�GH�GpIDLOODQFHV�XQLGLUHFWLRQQHOOHV��OD�VLJQDOLVDWLRQ�SDU�OH�FRQGXLW�PLQHXU�SHUPHW�G
HIIHFWXHU�SOXV�UDSLGHPHQW
OD� FRPPXWDWLRQ� GH� SURWHFWLRQ�� (WDQW� GRQQp� TXH� OH� Q°XG� VLWXp� VXU� O
DUF� GpIDLOODQW� YHUUD� QRUPDOHPHQW� DSSDUDvWUH� OD
GHPDQGH� GH� GpULYDWLRQ� VLJQDOpH� SDU� OH� FRQGXLW� PLQHXU� ELHQ� DYDQW� OD� GHPDQGH� GH� GpULYDWLRQ� VLJQDOpH� SDU� OH� FRQGXLW
PDMHXU�� FH� Q°XG� SRXUUD� pPHWWUH� SOXV� UDSLGHPHQW� VHV� SURSUHV� GHPDQGHV� GH� GpULYDWLRQ�� 'DQV� OH� FDV� GH� GHPDQGHV� GH
GpULYDWLRQ� G
DUF� GDQV� OHV� DQQHDX[� j� TXDWUH� ILEUHV�� OD� VLJQDOLVDWLRQ� SDU� FRQGXLW� PDMHXU� LQIRUPHUD� OHV� DXWUHV� Q°XGV� GH
O
DQQHDX�TX
LO�H[LVWH��DLOOHXUV�GDQV�FHW�DQQHDX��XQH�FRPPXWDWLRQ�G
DUF��&H�PpFDQLVPH�H[FOXW�OHV�FRPPXWDWLRQV�G
DQQHDX[
GH�SOXV�IDLEOH�SULRULWp�

/H�Q°XG�GH�GHVWLQDWLRQ�HVW�FHOXL�TXL�HVW�DGMDFHQW�DX�Q°XG�G
RULJLQH�VLWXp�VXU�O
DUF�GpIDLOODQW��/RUVTX
XQ�Q°XG�TXL�Q
HVW�SDV
GH�GHVWLQDWLRQ�UHoRLW�XQH�GHPDQGH�GH�GpULYDWLRQ�GH�SULRULWp�VXSpULHXUH�� LO�SDVVH�j� O
pWDW�GH�WUDQVIHUW�DSSURSULp��'H�FHWWH
IDoRQ��OHV�Q°XGV�GH�FRPPXWDWLRQ�SHXYHQW�PDLQWHQLU�XQH�FRPPXQLFDWLRQ�GLUHFWH�GHV�RFWHWV�.�VXU�OH�FRQGXLW�PDMHXU��2Q
QRWHUD�TX
HQ�FDV�GH�SDQQH�ELGLUHFWLRQQHOOH��WHOOH�TX
XQ�VHFWLRQQHPHQW�GH�FkEOH��OH�Q°XG�GH�GHVWLQDWLRQ�DXUD�GpWHFWp�OXL�
PrPH�OD�SDQQH�HW�DXUD�pPLV�XQH�GHPDQGH�GH�GpULYDWLRQ��HQYR\pH�GDQV�OH�VHQV�LQYHUVH�VXU�O
DQQHDX�

/RUVTXH�OH�Q°XG�GH�GHVWLQDWLRQ�UHoRLW�OD�GHPDQGH�GH�GpULYDWLRQ��LO�HIIHFWXH�FHOOH�FL��6L�OD�GHPDQGH�GH�GpULYDWLRQ�HVW�GH
W\SH�DQQXODLUH��OH�Q°XG�GpULYH�OHV�YRLHV�TXL�HQWUDLHQW�GDQV�O
DUF�GpIDLOODQW�SRXU�OHV�DFKHPLQHU�YHUV�OHV�YRLHV��RX�FDQDX[�
GH�SURWHFWLRQ�DOODQW�GDQV�OH�VHQV�LQYHUVH��(Q�RXWUH��GDQV�OH�FDV�GH�FRPPXWDWLRQV�G
DQQHDX[�VXU�FRPPDQGH�GH�W\SH�GpIDXW
GH�VLJQDO��6)���OH�Q°XG�HIIHFWXH�pJDOHPHQW�OD�FRPPXWDWLRQ�VXU�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�

3UHQRQV�SDU�H[HPSOH�XQ�VHJPHQW�G
DQQHDX�FRPSRVp�GH�TXDWUH�Q°XGV��$��%��&�HW�'��GDQV�OHTXHO�O
DUF�HQWUH�OHV�Q°XGV�%�HW
&�HVW�WRPEp�HQ�SDQQH��&HWWH�VLWXDWLRQ�HVW�LOOXVWUpH�j�OD�)LJXUH������'DQV�XQ�DQQHDX�j�GHX[�ILEUHV��OH�Q°XG�%�GpULYHUD�OHV
YRLHV� G
XQLWpV� $8��� QXPpURWpHV� GH� �� j� 1��� �HQ� VHUYLFH� QRUPDO�� ±� pPLVHV� GH� %� j� &� ±� YHUV� OHV� YRLHV� G
XQLWpV� $8��
QXPpURWpHV��1����+���j�1��GH�SURWHFWLRQ��±�pPLVHV�GH�%�j�$��SRXU�UHYHQLU�DX�Q°XG�&�DSUqV�SDUFRXUV�LQYHUVH�GH�O
DQQHDX�
&HWWH� DFWLRQ� HVW� DSSHOpH� GpULYDWLRQ�� /H� Q°XG� &� UHFRPPXWHUD� OHV� YRLHV� �RX� FDQDX[�� GH� SURWHFWLRQ� UHoXHV� GH� %� SDU
O
LQWHUPpGLDLUH�GH�$�YHUV�OHV�YRLHV��RX�FDQDX[��GH�VHUYLFH�QRUPDO�DOODQW�YHUV�'��&HWWH�DFWLRQ�HVW�DSSHOpH�UHFRPPXWDWLRQ�

6L��GDQV�FHW�H[HPSOH��OD�FRPPXWDWLRQ�G
DQQHDX�V
HIIHFWXH�VXU�XQ�DQQHDX�j�TXDWUH�ILEUHV��OH�Q°XG�%�GpULYHUD�OHV�YRLHV�TXL
VRQW�HQ�FRXUV�G
DFKHPLQHPHQW�VXU�OD�ILEUH�GH�WUDILF�DOODQW�GH�%�j�&��YHUV�OHV�YRLHV�TXL�VRQW�HQ�FRXUV�G
DFKHPLQHPHQW�VXU�OD
ILEUH�GH�SURWHFWLRQ�DOODQW�GH�%�j�$��'H�PrPH��OH�Q°XG�&�UHFRPPXWHUD�OHV�YRLHV�DFKHPLQpHV�VXU�OD�ILEUH�GH�SURWHFWLRQ
UHoXHV�GH�'��YHUV�OHV�YRLHV�TXL�VRQW�HQ�FRXUV�G
DFKHPLQHPHQW�VXU�OD�ILEUH�GH�WUDILF�DOODQW�YHUV�'�

/H� UpVXOWDW� ILQDO�� GDQV� FHW� H[HPSOH�� VHUD� TXH� WRXWHV� OHV� YRLHV� TXL� pWDLHQW� DFKHPLQpHV� GH� %� j� &� HQ� SDVVDQW� SDU� O
DUF
LQWHUURPSX�VHURQW�PDLQWHQDQW�DFKHPLQpHV�GH�%�j�&�SDU�OH�FRQGXLW�PDMHXU�DXWRXU�GH�O
DQQHDX��HQ�SDVVDQW�SDU�OHV�Q°XGV�$
HW�'��'HV�DFWLRQV�V\PpWULTXHV�VHURQW�HIIHFWXpHV�DILQ�GH�UpWDEOLU�OHV�YRLHV�TXL�SDVVDLHQW�GX�Q°XG�&�DX�Q°XG�%�
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/RUVTXH� OD� SDQQH� D� pWp� UpSDUpH�� OHV� Q°XGV� pPHWWDQW� FHV� GHPDQGHV� GH� GpULYDWLRQ� DEDQGRQQHURQW� OHXUV� UHTXrWHV� HW
UHFRPPXWDWLRQV�UHVSHFWLYHV��'
DXWUHV�Q°XGV�GX�UpVHDX�DUUrWHURQW�GH�FRQGXLUH�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�HW�OHV
RFWHWV�.��(Q�JpQpUDO��OH�WUDILF�UHSDVVH�VHXOHPHQW�GHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�DX[�YRLHV�HQ�VHUYLFH�QRUPDO��3OXV
SUpFLVpPHQW�� GDQV� XQ� DQQHDX� j� TXDWUH� ILEUHV�� VL� XQH� FRPPXWDWLRQ� G
DQQHDX� HVW� DFWLYH� VXU� OHV� YRLHV� �RX� FDQDX[�� GH
SURWHFWLRQ�GX�FRQGXLW�PDMHXU�HW�TXH� OHV�YRLHV� �RX�FDQDX[��GH�SURWHFWLRQ�GX�FRQGXLW�PLQHXU�GHYLHQQHQW�GLVSRQLEOHV�� OH
VHUYLFH�QH�VHUD�SDV�EDVFXOp�VXU�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�GX�FRQGXLW�PLQHXU��j�PRLQV�TX
XQH�QRXYHOOH�GHPDQGH
GH�GpULYDWLRQ�Q
DLW�SULRULWp�GH�SUpHPSWLRQ�VXU�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�GX�FRQGXLW�PDMHXU�

7�����������G��1°XG�' 1°XG�&

1°XG�$ 1°XG�%

'pULYDWLRQ

5HFRPPXWDWLRQ

'pULYDWLRQ

5HFRPPXWDWLRQ

$XWUHV�Q°XGV�HW
DUFV�GX�UpVHDX

9RLHV�GH�WUDILF�QRUPDO��XQLWpV�$8���QXPpUR���j�QXPpUR�1��

9RLHV�GH�SURWHFWLRQ��XQLWpV�$8���QXPpUR��1��������j�QXPpUR�1

),*85(������*����

'pULYDWLRQ�UHFRPPXWDWLRQ�GDQV�XQ�DQQHDX�j�GHX[�ILEUHV�j�SURWHFWLRQ�SDUWDJpH
GH�OD��RX�GHV��VHFWLRQ�V��GH�PXOWLSOH[DJH

),*85(�����*�������>'���@� �����&0

/HV�FRPPXWDWLRQV�GH�SURWHFWLRQ�G
DQQHDX�RX�G
DUF�SHXYHQW�FpGHU� OH�SDV�j�GHV�GHPDQGHV�GH�GpULYDWLRQ�GH�SULRULWp�SOXV
pOHYpH�� FRPPH� LQGLTXp� VXU� OH�7DEOHDX� ����� 3UHQRQV� SDU� H[HPSOH� OH� FDV� G
XQ� GpFOHQFKHPHQW� GH� FRPPXWDWLRQ� G
DUF� HQ
UDLVRQ�G
XQH�GpJUDGDWLRQ�GX�VLJQDO�VXU�FHW�DUF��DORUV�TX
XQH�FRPPXWDWLRQ�G
DQQHDX�HVW�UHTXLVH�j�FDXVH�G
XQ�GpIDXW�VXU�XQ
DXWUH�DUF��DIIHFWDQW�j�OD�IRLV�OHV�YRLHV�GH�VHUYLFH�QRUPDO�HW�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ��'DQV�FH�FDV��XQH�GHPDQGH
GH�GpULYDWLRQ�G
DQQHDX�YD�rWUH�pPLVH��OD�FRPPXWDWLRQ�G
DUF�YD�rWUH�DEDQGRQQpH�HW�OH�VHFRXUV�G
DQQHDX�YD�rWUH�pWDEOL�
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6L�XQH�FRPPXWDWLRQ�G
DQQHDX�HVW�HQ�FRXUV�HW�TX
XQH�SDQQH�GH�SULRULWp�pJDOH�VH�SURGXLVH�VXU�XQ�DXWUH�DUF��QpFHVVLWDQW�XQ
DXWUH� VHFRXUV� G
DQQHDX� HW� TXH� OD� SULRULWp� GHV� GHPDQGHV� GH� GpULYDWLRQ� VRLW� VXU� FRPPDQGH� GH� W\SH� GpIDXW� GH� VLJQDO
�G
DQQHDX��RX�VXSpULHXUH��OHV�GHX[�FRPPXWDWLRQV�GH�SURWHFWLRQ�G
DQQHDX�GRLYHQW�rWUH�HIIHFWXpHV��FH�TXL�VH�WUDGXLUD�SDU�OD
VHJPHQWDWLRQ�GH�O
DQQHDX�HQ�GHX[�SDUWLHV�GLVWLQFWHV��6L�DX�FRQWUDLUH�OD�SULRULWp�GHV�GHPDQGHV�GH�GpULYDWLRQ�HVW�LQIpULHXUH
DX� W\SH� GpIDXW� GH� VLJQDO� �G
DQQHDX��� OD� QRXYHOOH� GHPDQGH� GH� GpULYDWLRQ� QH� GRLW� SDV� rWUH� VXLYLH� G
HIIHW� HW� OD� SUHPLqUH
FRPPXWDWLRQ�GRLW�rWUH�DEDQGRQQpH�

(Q� JpQpUDO�� XQ� IRQFWLRQQHPHQW� FRUUHFW� GH� O
DQQHDX� QpFHVVLWH� TXH� WRXV� OHV� Q°XGV� VRLHQW� WHQXV� LQIRUPpV� GH� O
pWDW� GH
O
DQQHDX�� GH� PDQLqUH� TX
LOV� QH� SUHQQHQW� SDV� OD� SULRULWp� VXU� XQH� GHPDQGH� GH� GpULYDWLRQ� V
LOV� QH� GLVSRVHQW� SDV� G
XQH
GHPDQGH�GH�GpULYDWLRQ�GH�SULRULWp�SOXV�pOHYpH��3RXU�DVVXUHU�FHWWH�LQIRUPDWLRQ�DX�VXMHW�GHV�pWDWV�GH�O
DQQHDX��LO�IDXW�IDLUH
DSSHO�j�XQH�VLJQDOLVDWLRQ�VXU� OH�FRQGXLW�PDMHXU�DX�FRXUV�G
XQH�GHPDQGH�GH�GpULYDWLRQ��HQ�SOXV�GX�FRQGXLW�PLQHXU��3DU
H[HPSOH�� ELHQ� TXH� O
RQ� SXLVVH� pWDEOLU� GHV� GpULYDWLRQV� G
DUFV� DYHF� VHXOHPHQW� XQH� VLJQDOLVDWLRQ� VXU� FRQGXLW�PLQHXU�� XQH
LQGLFDWLRQ�GH�GpULYDWLRQ�HVW�HQYR\pH�VXU�OH�FRQGXLW�PDMHXU�DILQ�G
LQIRUPHU�OHV�DXWUHV�Q°XGV�GH�O
pWDW�GH�O
DQQHDX��2Q�SHXW
pJDOHPHQW�IDLUH�DSSHO�j�GHV�PHVVDJHV�GH�W\SH�2$0	3��WUDQVSRUWpV�VXU�OHV�FDQDX[�'&&��SRXU�IL[HU�OHV�GpWDLOV�UHODWLIV�j
O
pWDW�GH�O
DQQHDX�

$ILQ�G
HIIHFWXHU�XQH�FRPPXWDWLRQ�G
DQQHDX��OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�VRQW�SUDWLTXHPHQW�SDUWDJpHV�HQWUH�WRXV
OHV� DUFV� GH� O
DQQHDX�� 'H� PrPH�� OHV� YRLHV� �RX� FDQDX[�� GH� SURWHFWLRQ� SHXYHQW� DFKHPLQHU� GX� WUDILF� VXSSOpPHQWDLUH
ORUVTX
HOOHV� QH� VHUYHQW� SDV� j� UpWDEOLU� GX� WUDILF� QRUPDO� WUDQVSRUWp� SDU� OHV� YRLHV� GH� VHUYLFH� QRUPDO�� &KDTXH� LQWHUYDOOH
WHPSRUHO� GHV�YRLHV� �RX� FDQDX[��GH�SURWHFWLRQ� HVW� GRQF� VXVFHSWLEOH� GH� VHUYLU� j� GLYHUV� VHUYLFHV� �VHUYLFHV� UpSDUWLV� VXU� OH
PrPH� LQWHUYDOOH� WHPSRUHO� PDLV� GDQV� GHV� DUFV� GLIIpUHQWV� RX� VHUYLFH� LVVX� GX� WUDILF� VXSSOpPHQWDLUH��� 6DQV� WUDILF
VXSSOpPHQWDLUH� VXU� O
DQQHDX�HW� HQ�SUpVHQFH�GH�SDQQHV�PXOWLSOHV� �FRPPH�FHOOHV� TXL� SURYRTXHQW� GHV� VHFWLRQQHPHQWV� GH
Q°XG���FHUWDLQV�VHUYLFHV��LVVXV�GX�PrPH�LQWHUYDOOH�WHPSRUHO�PDLV�VXU�GHV�DUFV�GLIIpUHQWV��SHXYHQW�HQWUHU�HQ�FRQIOLW�SRXU
O
DFFqV� DX� PrPH� LQWHUYDOOH� WHPSRUHO� G
XQH� YRLH� �RX� FDQDO�� GH� SURWHFWLRQ�� ,O� HQ� UpVXOWH� XQH� SRVVLELOLWp� GH� FRQQH[LRQ
HUURQpH� GH� WUDILF�� (Q� SUpVHQFH� G
XQ� WUDILF� VXSSOpPHQWDLUH� VXU� O
DQQHDX��PrPH� HQ� FDV� GH� SDQQHV� ORFDOLVpHV�� XQ� VHUYLFH
DFKHPLQp�SDU� OHV�YRLHV�GH� VHUYLFH�QRUPDO�SHXW� HQWUHU� HQ�FRQIOLW� G
DFFqV� DX�PrPH� LQWHUYDOOH� WHPSRUHO�GDQV� OD�YRLH� �RX
FDQDO��GH�SURWHFWLRQ�DFKHPLQDQW�OH�WUDILF�VXSSOpPHQWDLUH��FH�TXL�VH�WUDGXLUD�pJDOHPHQW�SDU�XQH�SRVVLELOLWp�GH�FRQQH[LRQ
HUURQpH�GX�WUDILF�

6DQV� PpFDQLVPH� GH� SUpYHQWLRQ� GHV� FRQQH[LRQV� HUURQpHV�� OH� VFpQDULR� GH� GpUDQJHPHQW� FL�DSUqV� SURYRTXHUDLW� GHV
FRQQH[LRQV�HUURQpHV��6XU�OD�)LJXUH������XQH�FRXSXUH�GHV�GHX[�DUFV�UHOLDQW�OHV�Q°XGV�$�HW�)�HW�GHV�GHX[�DUFV�UHOLDQW�OHV
Q°XGV�$� HW�%� �LVRODQW� OH� Q°XG�$�� LQFLWHUD� OHV� FLUFXLWV�4� HW�5� j� DFFpGHU� j� O
LQWHUYDOOH� WHPSRUHO�#�3� VXU� OHV� YRLHV� �RX
FDQDX[��GH�SURWHFWLRQ�

8QH� SUREDELOLWp� GH� FRQQH[LRQ� HUURQpH� VHUD� GpWHUPLQpH� SDU� LGHQWLILFDWLRQ� GHV� Q°XGV� TXL� IHURQW� RIILFH� GH� Q°XGV� GH
FRPPXWDWLRQ�SRXU�XQH�GHPDQGH�GH�GpULYDWLRQ�HW�SDU�H[DPHQ�GX�WUDILF�TXL�VHUD�DIIHFWp�SDU�OD�FRPPXWDWLRQ�GH�SURWHFWLRQ�
&HV�Q°XGV�GH�FRPPXWDWLRQ�SRXUURQW�rWUH�GpWHUPLQpV�G
DSUqV�OHV�DGUHVVHV�GH�Q°XG�LQGLTXpHV�GDQV�OHV�RFWHWV�.��HW�.��
/HV� Q°XGV� GH� FRPPXWDWLRQ� GpWHUPLQHQW� OH� WUDILF� DIIHFWp� SDU� OD� FRPPXWDWLRQ� GH� SURWHFWLRQ�� j� SDUWLU� GHV� LQIRUPDWLRQV
FRQWHQXHV� GDQV� OHXUV� FDUWHV� WRSRORJLTXHV� G
DQQHDX� HW� GHV� LGHQWLILFDWHXUV� GHV� Q°XGV� GH� FRPPXWDWLRQ�� /HV� FRQQH[LRQV
HUURQpHV� SRVVLEOHV� GRLYHQW� rWUH� DPRUWLHV� SDU� LQVHUWLRQ� GHV� VLJQDX[�$8�$,6� DSSURSULpV� GDQV� OHV� LQWHUYDOOHV� WHPSRUHOV
SRXYDQW�rWUH�OH�VLqJH�G
XQ�WUDILF�HUURQp��3RXU�OHV�DQQHDX[�IRQFWLRQQDQW�DX�QLYHDX�GHV�XQLWpV�$8����FHW�DPRUWLVVHPHQW�HVW
HIIHFWXp� GDQV� OHV� Q°XGV� GH� FRPPXWDWLRQ�� 3RXU� OHV� DQQHDX[� XWLOLVDQW� XQ� DFFqV� GH� FRQWHQHXUV� YLUWXHOV� �9&�� GH� QLYHDX
LQIpULHXU��OHV�SRLQWV�G
DPRUWLVVHPHQW�VRQW�j�O
pWXGH�

3UHQRQV�SDU�H[HPSOH�XQ�VHJPHQW�G
DQQHDX�FRPSRVp�GH�WURLV�Q°XGV��$��%�HW�&��R��OH�Q°XG�%�HVW�WRPEp�HQ�SDQQH��'DQV
XQ� VFpQDULR� W\SH�� OHV� GHX[� Q°XGV� $� HW� &� YRQW� HQYR\HU� GHV� GHPDQGHV� GH� GpULYDWLRQ� GHVWLQpHV� j� UHOD\HU� OH� Q°XG� %�
/RUVTXH�OH�Q°XG�$�YRLW�OD�GHPDQGH�GH�GpULYDWLRQ�YHQDQW�GH�&�HW�YRLW��G
DSUqV�VD�FDUWH�WRSRORJLTXH��TXH�OH�Q°XG�%�HVW
VLWXp�HQWUH� OXL�PrPH�HW�&�� LO�SHXW�HQ�GpGXLUH�TXH� OH�Q°XG�%�HVW� LVROp�GH� O
DQQHDX��/HV�Q°XGV�$�HW�&�XWLOLVHURQW� OHXUV
FDUWHV�WRSRORJLTXHV�UHVSHFWLYHV�SRXU�GpWHUPLQHU�TXHOOHV�YRLHV�VRQW�DMRXWpHV�RX�VXSSULPpHV�SDU�OH�Q°XG�%��/HV�Q°XGV�$
HW�&�DPRUWLURQW�FHV�YRLHV�SDU�LQVHUWLRQ�GH�VLJQDX[�$8�$,6�DYDQW�O
H[pFXWLRQ�GH�OD�FRPPXWDWLRQ�GH�SURWHFWLRQ��7RXW�Q°XG
GH�O
DQQHDX�TXL�pWDLW�FRQQHFWp�DX�Q°XG�%�UHFHYUD�GRQF�GHV�VLJQDX[�$,6�SDU�FHV�YRLHV�

&KDFXQH�GHV�FDUWHV�WRSRORJLTXHV�G
DQQHDX�GHYUD�GRQF�FRQWHQLU�DX�PLQLPXP�

�� GHV�LQIRUPDWLRQV�FRQFHUQDQW�O
RUGUH�GDQV�OHTXHO�OHV�Q°XGV�DSSDUDLVVHQW�VXU�O
DQQHDX�

�� OHV� DIIHFWDWLRQV� G
LQWHUYDOOHV� WHPSRUHOV� DX[� XQLWpV� $8��� SRXU� OH� WUDILF�� DXVVL� ELHQ� SRXU� FHOOHV� TXL
DERXWLVVHQW�j�FH�Q°XG�TXH�SRXU�FHOOHV�TXL�VRQW�FRQGXLWHV�HQ�WUDQVSDUHQFH�SDU�FH�Q°XG�

�� OHV�DGUHVVHV�GH�Q°XG��SRXU� FKDFXQ�GH�FHV� LQWHUYDOOHV� WHPSRUHOV�G
XQLWpV�$8���� DX[TXHOOHV�� j�XQ�FHUWDLQ
SRLQW�GH�O
DQQHDX��RQ�SHXW�DYRLU�DFFqV�DX[�XQLWpV�DGPLQLVWUDWLYHV��HW

�� XQH�LQGLFDWLRQ�IDFXOWDWLYH�SUpFLVDQW�VL�RQ�DFFqGH�j�O
XQLWp�$8�SDU�XQ�9&�G
RUGUH�LQIpULHXU�TXHOTXH�SDUW�VXU
O
DQQHDX�

/HV�)LJXUHV�����HW�����GRQQHQW�XQ�H[HPSOH�GH�WHOOHV�FDUWHV�WRSRJUDSKLTXHV�G
DQQHDX��3RXU�O
DFFqV�DX[�FRQWHQHXUV�YLUWXHOV
�9&��GH�QLYHDX�LQIpULHXU�HW�SRXU�OH�WUDILF�VXSSOpPHQWDLUH��OHV�FDUDFWpULVWLTXHV�GHV�FDUWHV�WRSRORJLTXHV�VRQW�j�O
pWXGH�
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7�����������G��

1°XG�$ 1°XG�% 1°XG�&

1°XG�) 1°XG�( 1°XG�'

&LUFXLW�5

&LUFXLW�4

D��(WDW�QRUPDO�DYDQW�SDQQH�QRGDOH

1°XG�$ 1°XG�% 1°XG�&

1°XG�) 1°XG�( 1°XG�'

&LUFXLW�4

E��'pURXWDJH�DSUqV�SDQQH�QRGDOH

&LUFXLW $IIHFWDWLRQ
GH�O
LQWHUYDOOH
WHPSRUHO

9RLH

4
5

�:
�:

7UDILF
7UDILF

127(�±�'DQV�OD�FRORQQH�©DIIHFWDWLRQ�GH�O
LQWHUYDOOH�WHPSRUHOª��OD�GpVLJQDWLRQ�
©�:ª�LQGLTXH�V
LO�V
DJLW�GX�SUHPLHU�LQWHUYDOOH�WHPSRUHO�

7UDILF

6HUYLFH�GH�WUDQVSRUW�GH�FLUFXLWV

3URWHFWLRQ

&LUFXLW�5

),*85(������*����

([HPSOH�GH�FRQQH[LRQ�HUURQpH
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����� &ULWqUHV�GH�GpFOHQFKHPHQW�GH�OD�FRPPXWDWLRQ�GH�SURWHFWLRQ

/HV� GHPDQGHV� G
H[pFXWLRQ� G
XQH� FRPPXWDWLRQ� GH� SURWHFWLRQ� SHXYHQW� rWUH� GpFOHQFKpHV� VRLW� GH� O
H[WpULHXU� VRLW
DXWRPDWLTXHPHQW��/HV�FRPPDQGHV�H[WHUQHV�GH�GpFOHQFKHPHQW�VRQW�LQWURGXLWHV�DX�PR\HQ�GX�V\VWqPH�G
H[SORLWDWLRQ��26�
�RSHUDWLRQV�V\VWHP��RX�GH�O
LQWHUIDFH�DJHQW��/H�SDUDJUDSKH���������GpFULW�FHV�FRPPDQGHV�H[WHUQHV�GH�GpFOHQFKHPHQW��TXL
VRQW� j� OD� GLVSRVLWLRQ� GX� V\VWqPH� G
H[SORLWDWLRQ�� GH� O
DJHQW� RX� GHV� GHX[� LQWHUIDFHV�� /HV� FRPPDQGHV� DXWRPDWLTXHV� GH
GpFOHQFKHPHQW�SHXYHQW� pJDOHPHQW� O
rWUH� VXU� OD�EDVH�GH� FULWqUHV� UHODWLIV� j� OD� TXDOLWp� GHV� VHFWLRQV�GH�PXOWLSOH[DJH� HW� GH
O
pTXLSHPHQW��/H�SDUDJUDSKH���������LQGLTXH�OHV�FULWqUHV�GH�GpFOHQFKHPHQW�GHV�FRPPDQGHV�DXWRPDWLTXHV�

/HV�GHPDQGHV�GH�GpULYDWLRQ�UHODWLYHV�j�XQH�FRPPXWDWLRQ�G
DUF��VDXI�SRXU�OH�YHUURXLOODJH�GH�SURWHFWLRQ��QH�VRQW�XWLOLVpHV
TXH�SRXU�OHV�DQQHDX[�j�SURWHFWLRQ�SDUWDJpH�GH�OD��RX�GHV��VHFWLRQ�V��GH�PXOWLSOH[DJH�

/H�FRGH�G
DEVHQFH�GH�GHPDQGH��15���QR�UHTXHVW��HVW�pPLV�ORUVTX
LO�Q
HVW�SDV�QpFHVVDLUH�G
XWLOLVHU�OHV�YRLHV��RX�FDQDX[��GH
SURWHFWLRQ�

������� &RPPDQGHV�H[WHUQHV�GH�GpFOHQFKHPHQW

/HV� GHPDQGHV� GH� GpULYDWLRQ� LVVXHV� GH� O
H[WpULHXU� VRQW� GpFOHQFKpHV� GDQV� XQ� pOpPHQW� GX� UpVHDX�� VRLW� SDU� OH� V\VWqPH
G
H[SORLWDWLRQ�VRLW�SDU�O
DJHQW��/D�GHPDQGH�H[WHUQH�GH�GpULYDWLRQ�SHXW�rWUH�WUDQVPLVH�j�O
pOpPHQW�GH�UpVHDX�DSSURSULp�DX
PR\HQ�GHV� RFWHWV� GH� FRPPXWDWLRQ�$36�� GX�5*7�RX�SDU� O
LQWHUIDFH�GH� O
DJHQW� ORFDO��/HV� GHPDQGHV� GH� GpULYDWLRQ� VRQW
pYDOXpHV�SDU�O
DOJRULWKPH�GH�SULRULWp��GDQV�OH�FRQWU{OHXU�$36�

��������� &RPPDQGHV�QRQ�VLJQDOpHV�VXU�OD�YRLH�GH�FRPPXWDWLRQ�GH�SURWHFWLRQ�DXWRPDWLTXH

/HV�FRPPDQGHV�H[WHUQHV�GH�GpFOHQFKHPHQW�VRQW�GpFULWHV�FL�GHVVRXV�

����������� DQQXODWLRQ���&HWWH� FRPPDQGH� DQQXOH� OD� FRPPDQGH� H[WHUQH� GH� GpFOHQFKHPHQW� HW� OH� VLJQDO� GH� GpODL
G
DWWHQWH�GH�UpWDEOLVVHPHQW��:75��GDQV�OH�Q°XG�DXTXHO�OD�FRPPDQGH�pWDLW�DGUHVVpH��/D�VLJQDOLVDWLRQ�G
pOpPHQW�GH�UpVHDX
j�pOpPHQW�GH�UpVHDX�IDLVDQW�VXLWH�j�OD�VXSSUHVVLRQ�GHV�FRPPDQGHV�H[WHUQHV�GH�GpFOHQFKHPHQW�HVW�DVVXUpH�DX�PR\HQ�GX
FRGH�G
DEVHQFH�GH�GHPDQGH��15��

/HV�GHX[�FRPPDQGHV�VXLYDQWHV�VRQW�XWLOHV�VL�XQ�FHUWDLQ�DUF�pPHW� WURS�GH�GHPDQGHV�GH�FRPPXWDWLRQ�GH�SURWHFWLRQ��8Q
DXWUH�XVDJH�GH�FHV�FRPPDQGHV�HVW�OH�EORFDJH�GH�O
DFFqV�j�OD�SURWHFWLRQ�SRXU�FHUWDLQV�DUFV�TXL�Q
DFKHPLQHQW�TXH�GX�WUDILF
QH� QpFHVVLWDQW� SDV� GH� VpFXULVDWLRQ�� &HV� FRPPDQGHV� QH� VRQW� SDV� VRXPLVHV� j� GHV� FRQWUDLQWHV� WHPSRUHOOHV� �F
HVW�j�GLUH
TX
HOOHV�Q
RQW�SDV�EHVRLQ�G
rWUH�VXLYLHV�G
HIIHW�GDQV�XQ�GpODL�GH�O
RUGUH�GHV�GL]DLQHV�GH�PLOOLVHFRQGHV���(OOHV�SHXYHQW�GRQF
rWUH�WUDQVPLVHV�SDU�OHV�FDQDX[�'&&�

����������� YHUURXLOODJH� GH� OD� FRPPXWDWLRQ� G
DQQHDX� GX� FDQDO� �RX� GH� OD� YRLH�� HQ� VHUYLFH� QRUPDO�� &HWWH
FRPPDQGH�HPSrFKH�±�HQ�DQQXODQW�OD�FDSDFLWp�GX�Q°XG�GH�GHPDQGHU�XQH�FRPPXWDWLRQ�G
DQQHDX�G
XQ�W\SH�TXHOFRQTXH�±
OHV�YRLHV�GH�VHUYLFH�QRUPDO�GH� O
DUF�H[DPLQp�G
DYRLU�DFFqV�DX[�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�SRXU�XQH�FRPPXWDWLRQ
G
DQQHDX��6L�XQH�YRLH�GH�VHUYLFH�QRUPDO�HVW�GpMj�VpFXULVpH��OD�GpULYDWLRQ�G
DQQHDX�HVW�DEDQGRQQpH��TXHO�TXH�VRLW�O
pWDW�GHV
YRLHV�HQ�VHUYLFH�QRUPDO��6L�DXFXQH�DXWUH�GHPDQGH�GH�GpULYDWLRQ�Q
HVW�DFWLYH�VXU�O
DQQHDX��OH�FRGH�15�HVW�WUDQVPLV��&HWWH
FRPPDQGH� Q
D� SDV� G
LQFLGHQFH� VXU� O
HPSORL� GH� YRLHV� �RX� FDQDX[�� GH� SURWHFWLRQ� SRXU� XQ� DXWUH� DUF�� /H� Q°XG� SHXW� SDU
H[HPSOH�SDVVHU�j�O
XQ�TXHOFRQTXH�GHV�PRGHV�GH�WUDQVIHUW�GX�WUDILF�

����������� YHUURXLOODJH�GH�OD�FRPPXWDWLRQ�G
DUF�GX�FDQDO��RX�GH�OD�YRLH��HQ�VHUYLFH�QRUPDO���&HWWH�FRPPDQGH
HPSrFKH� OHV� YRLHV� GH� VHUYLFH� QRUPDO� GH� O
DUF� H[DPLQp� G
DYRLU� DFFqV� DX[� YRLHV� �RX� FDQDX[�� GH� SURWHFWLRQ� SRXU� XQH
FRPPXWDWLRQ�G
DUF��6L�XQH�YRLH�GH�VHUYLFH�QRUPDO�HVW�GpMj� VpFXULVpH�� OD�GpULYDWLRQ�G
DUF�HVW�DEDQGRQQpH��TXHO�TXH�VRLW
O
pWDW� GHV� YRLHV� HQ� VHUYLFH� QRUPDO�� 6L� DXFXQH� DXWUH� GHPDQGH� GH� GpULYDWLRQ� Q
HVW� DFWLYH� VXU� O
DQQHDX�� OH� FRGH� 15� HVW
WUDQVPLV��&HWWH�FRPPDQGH�Q
D�SDV�G
LQFLGHQFH�VXU�O
HPSORL�GHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�SRXU�XQ�DXWUH�DUF�

����������� YHUURXLOODJH�GH�OD�SURWHFWLRQ�±�WRXV�DUFV�� �&HWWH�FRPPDQGH�HPSrFKH�WRXWH�FRPPXWDWLRQ�GH�SURWHFWLRQ
GDQV� O
HQVHPEOH� GH� O
DQQHDX�� 6L� XQH� YRLH� GH� VHUYLFH� QRUPDO� XWLOLVH� GpMj� OH� SURFHVVXV� GH� VpFXULVDWLRQ� VXU� XQ� DUF
TXHOFRQTXH�� FHWWH� FRPPDQGH�SURYRTXH� OD� UHFRPPXWDWLRQ�GX� WUDILF� HQ� VHUYLFH�QRUPDO� VXU� OHV�YRLHV�GH� VHUYLFH�QRUPDO�
TXHO�TXH�VRLW� O
pWDW�GH�FHV�GHUQLqUHV��2Q�QRWHUD�TXH�OHV�RFWHWV�.��HW�.��QH�VRQW�SDV�FRPSDWLEOHV�DYHF�FHWWH�FRPPDQGH�
&HOOH�FL� GHYUD� GRQF� rWUH� HQYR\pH� j� FKDFXQ� GHV� pOpPHQWV� GX� UpVHDX�� TXL� pPHWWUD� OD� GHPDQGH�/3�6� �YHUURXLOODJH� GH� OD
SURWHFWLRQ�G
DUF��DILQ�GH�FRRUGRQQHU�OHV�DFWLYLWpV�DYHF�O
H[WUpPLWp�GLVWDQWH�

��������� &RPPDQGHV�XWLOLVDQW�OHV�RFWHWV�GH�FRPPXWDWLRQ�GH�SURWHFWLRQ�DXWRPDWLTXH��RFWHWV�$36�

/HV�FRPPDQGHV�VXLYDQWHV�VRQW�DFKHPLQpHV�SDU�OHV�RFWHWV�GH�FRPPXWDWLRQ�GH�SURWHFWLRQ�DXWRPDWLTXH��RFWHWV�$36��

����������� YHUURXLOODJH� GH� OD� SURWHFWLRQ� G
DUF� �/3�6�� �ORFNRXW� RI� SURWHFWLRQ�VSDQ����&HWWH� FRPPDQGH� HPSrFKH
G
XWLOLVHU�XQ�DUF�SRXU�XQH�TXHOFRQTXH�DFWLYLWp�GH�VpFXULVDWLRQ��6L�XQH�YRLH�GH�VHUYLFH�QRUPDO�XWLOLVH�GpMj�OD�SURWHFWLRQ�VXU
FHW�DUF��FHWWH�FRPPDQGH�SURYRTXH�OD�UHFRPPXWDWLRQ�GH�FH�WUDILF�VXU�OHV�YRLHV�GH�VHUYLFH�QRUPDO��'RQF�HOOH�HPSrFKH��HW
SDVVH�DYDQW��WRXWH�FRPPXWDWLRQ�G
DQQHDX�IDLVDQW�DSSHO�j�OD�FDSDFLWp�GH�SURWHFWLRQ�GH�O
DUF�H[FOX��/D�FRPPXWDWLRQ�G
DUF
Q
HVW�WRXWHIRLV�LQWHUGLWH�TXH�VXU�O
DUF�H[FOX�
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����������� FRPPXWDWLRQ� IRUFpH� GH� SURWHFWLRQ� G
DQQHDX� �)6�5�� �IRUFHG� VZLWFKHG� ZRUNLQJ� WR� SURWHFWLRQ�ULQJ��
&HWWH�FRPPDQGH�HIIHFWXH�OD�FRPPXWDWLRQ�G
DQQHDX�GH�YRLHV�HQ�VHUYLFH�QRUPDO�YHUV�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�
SRXU� O
DUF�FRPSULV�HQWUH� OH�Q°XG�GXTXHO� OD�FRPPDQGH�SURYLHQW�HW� OH�Q°XG�DGMDFHQW�DXTXHO� OD�FRPPDQGH�HVW�GHVWLQpH�
&HWWH�FRPPXWDWLRQ�VH�SURGXLW�TXHO�TXH�VRLW�O
pWDW�GHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ��j�PRLQV�TXH�FHOOHV�FL�QH�UpSRQGHQW
j�XQH�GHPDQGH�GH�GpULYDWLRQ�GH�SULRULWp�VXSpULHXUH�

����������� FRPPXWDWLRQ� IRUFpH� GH� SURWHFWLRQ� G
DUF� �)6�6�� �IRUFHG� VZLWFKHG� ZRUNLQJ� WR� SURWHFWLRQ�VSDQ��� &HWWH
FRPPDQGH� FRPPXWH� OH� WUDILF� GHV� YRLHV� HQ� VHUYLFH� QRUPDO� DX[� YRLHV� �RX� FDQDX[�� GH� SURWHFWLRQ� GH� FHW� DUF�� &HWWH
FRPPXWDWLRQ�VH�SURGXLW�TXHO�TXH�VRLW�O
pWDW�GHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ��j�PRLQV�TXH�FHOOHV�FL�QH�UpSRQGHQW�j�XQH
GHPDQGH� GH� GpULYDWLRQ� GH� SULRULWp� VXSpULHXUH� RX� j� XQ� GpIDXW� GH� VLJQDO� �RX� G
RFWHW� .��� VXU� OHV� YRLHV� �RX� FDQDX[�� GH
SURWHFWLRQ�GH�FHW�DUF�

����������� FRPPXWDWLRQ� PDQXHOOH� G
DQQHDX� �06�5�� �PDQXDO� VZLWFK�ULQJ��� &HWWH� FRPPDQGH� HIIHFWXH� OD
FRPPXWDWLRQ�G
DQQHDX�GH�YRLHV�HQ�VHUYLFH�QRUPDO�YHUV�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ��SRXU�O
DUF�FRPSULV�HQWUH�OH
Q°XG�GXTXHO�OD�FRPPDQGH�SURYLHQW�HW�OH�Q°XG�DGMDFHQW�DXTXHO�OD�FRPPDQGH�HVW�GHVWLQpH��&HWWH�FRPPXWDWLRQ�VH�SURGXLW
VL�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�QH�VRQW�SDV�GDQV�XQ�pWDW�GH�GpJUDGDWLRQ�GX�VLJQDO��6'��HW�QH�UpSRQGHQW�SDV�GpMj�j
XQH�GHPDQGH�GH�GpULYDWLRQ�GH�SULRULWp�pJDOH�RX�VXSpULHXUH�>\�FRPSULV�OD�GpIDLOODQFH�GHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ@�

����������� FRPPXWDWLRQ�PDQXHOOH�G
DUF��06�6���PDQXDO�VZLWFK�VSDQ���&HWWH�FRPPDQGH�HIIHFWXH�OD�FRPPXWDWLRQ
GHV�YRLHV�HQ�VHUYLFH�QRUPDO�VXU�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�SRXU�O
DUF�GDQV�OHTXHO�FHWWH�FRPPDQGH�D�pWp�pPLVH�
&HWWH�FRPPXWDWLRQ�VH�SURGXLW�VL�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�QH�VRQW�SDV�GDQV�XQ�pWDW�GH�GpJUDGDWLRQ�GX�VLJQDO�HW
QH�UpSRQGHQW�SDV�GpMj�j�XQH�GHPDQGH�GH�GpULYDWLRQ�GH�SULRULWp�pJDOH�RX�VXSpULHXUH�>\�FRPSULV�OD�GpIDLOODQFH�GHV�YRLHV
�RX�FDQDX[��GH�SURWHFWLRQ@�

����������� WHVWHXU�GDQV�XQ�DQQHDX��(;(5�5���H[HUFLVH�ULQJ����&HWWH�FRPPDQGH�WHVWH�OD�FRPPXWDWLRQ�G
DQQHDX�GH
OD�YRLH�GHPDQGpH��VDQV�HIIHFWXHU�OD�GpULYDWLRQ�UHFRPPXWDWLRQ�SURSUHPHQW�GLWH��&HWWH�FRPPDQGH�HVW�pPLVH�HW�OHV�UpSRQVHV
VRQW�FRQWU{OpHV��PDLV�DXFXQ�WUDILF�HQ�VHUYLFH�QRUPDO�Q
HVW�DIIHFWp�

����������� WHVWHXU�GDQV�XQ�DUF��(;(5�6���H[HUFLVH�VSDQ����&HWWH�FRPPDQGH�WHVWH�OD�FRPPXWDWLRQ�G
DUF�GH�OD�YRLH
GHPDQGpH��VDQV�HIIHFWXHU�OD�GpULYDWLRQ�UHFRPPXWDWLRQ�SURSUHPHQW�GLWH��&HWWH�FRPPDQGH�HVW�pPLVH�HW�OHV�UpSRQVHV�VRQW
FRQWU{OpHV��PDLV�DXFXQ�WUDILF�HQ�VHUYLFH�QRUPDO�Q
HVW�DIIHFWp�

127(� ±� /HV� SDQQHV� QRQ� GpWHFWpHV� FRQVWLWXHQW� XQ� VXMHW� GH� SUpRFFXSDWLRQ� FDU� HOOHV� QH� VH� PDQLIHVWHQW� SDV� DYDQW� TX
XQH
FRPPXWDWLRQ�GH�SURWHFWLRQ�VRLW�GpFOHQFKpH��&HWWH� VLWXDWLRQ� UHQG� OH�GLVSRVLWLI�GH�SURWHFWLRQ� LQGLVSRQLEOH�DX�PRPHQW�R��RQ�D� OH�SOXV
EHVRLQ� GH� OXL�� 'DQV� XQ� DQQHDX� j� SURWHFWLRQ� SDUWDJpH� GH� OD� �RX� GHV�� VHFWLRQ�V�� GH� PXOWLSOH[DJH�� pWDQW� GRQQp� TXH� OH� GLVSRVLWLI� GH
SURWHFWLRQ�HVW�SDUWDJp�HQWUH�WRXV�OHV�Q°XGV�GH�O
DQQHDX��OD�IRQFWLRQ�GX�WHVWHXU�HVW�HQFRUH�SOXV�FUXFLDOH��8QH�SDQQH�QRQ�GpWHFWpH�GDQV�XQ
DUF�HPSrFKH�OD�FRPPXWDWLRQ�G
DQQHDX�SRXU�WRXV�OHV�DUFV�GH�O
DQQHDX��/D�SUREDELOLWp�GH�SDQQHV�QRQ�GpWHFWpHV�VHUD�GRQF�GLPLQXpH�VL
O
RQ�PHW�HQ�°XYUH�OH�FRQWU{OHXU�$36��6L�XQH�SDQQH�GH�FRQWU{OHXU�HVW�GpWHFWpH�DX�FRXUV�G
XQ�WHVW�RX�G
XQH�URXWLQH�GH�GLDJQRVWLF��DXFXQH
GHPDQGH�GH�FRPPXWDWLRQ�GH�SURWHFWLRQ�QH�VHUD�pPLVH��j�PRLQV�TXH�FHWWH�SDQQH�Q
DLW�XQH�LQFLGHQFH�VXU�OH�VHUYLFH�IRXUQL��8QH�DODUPH
VHUD�pPLVH�DILQ�GH�IDFLOLWHU�XQH�UpSDUDWLRQ�UDSLGH�

������� &RPPDQGHV�DXWRPDWLTXHV�GH�GpFOHQFKHPHQW

/HV� GHPDQGHV� GH� FRPPXWDWLRQ� $36� VRQW� pJDOHPHQW� GpFOHQFKpHV� VXU� OD� EDVH� GH� FULWqUHV� GH� TXDOLWp� GHV� VHFWLRQV� GH
PXOWLSOH[DJH� HW� GHV� pTXLSHPHQWV�� &HV� FULWqUHV� VRQW� GpWHFWpV� SDU� OHV� pOpPHQWV� GH� UpVHDX�� 7RXWHV� OHV� YRLHV�� HQ� VHUYLFH
QRUPDO�HW�GH�SURWHFWLRQ��VRQW�VXUYHLOOpHV�TXHO�TXH�VRLW�O
pWDW�GH�GpIDLOODQFH�RX�GH�GpJUDGDWLRQ��F
HVW�j�GLUH�TXH�WRXW�VXLYL
GH�TXDOLWp�DSSURSULp�HVW�PDLQWHQX�DSUqV� O
H[pFXWLRQ�G
XQH�UHFRPPXWDWLRQ���/
pOpPHQW�GH� UpVHDX� ODQFH�DXWRPDWLTXHPHQW
OHV�GHPDQGHV�GH�GpULYDWLRQ�SRXU� OHV�pYpQHPHQWV�VXLYDQWV��GpIDXW�GH�VLJQDO��6)���VLJQDO� IDLOXUH���GpJUDGDWLRQ�GH�VLJQDO
�6'���VLJQDO�GHJUDGH���GHPDQGH�HQ�PRGH�UpYHUVLEOH��55���UHYHUVH�UHTXHVW��HW�GpODL�G
DWWHQWH�GH�UpWDEOLVVHPHQW��:75�
�ZDLW�WR�UHVWRUH���&HV�GHPDQGHV�GH�GpULYDWLRQ�VRQW�WUDQVPLVHV�G
pOpPHQW�GH�UpVHDX�j�pOpPHQW�GH�UpVHDX��HW�QRQ�GH�V\VWqPH
G
H[SORLWDWLRQ�j�pOpPHQW�GH�UpVHDX��

/D�GHPDQGH�GH�GpULYDWLRQ�VXU�FRPPDQGH�6)�HVW�XWLOLVpH�SRXU�SURWpJHU� OH� WUDILF�HQ�VHUYLFH�QRUPDO�DIIHFWp�G
XQH�SDQQH
PDWpULHOOH��WDQGLV�TXH�OD�GHPDQGH�GH�GpULYDWLRQ�VXU�FRPPDQGH�6'�HVW�XWLOLVpH�SRXU�SURWpJHU�OH�WUDILF�DIIHFWp�G
XQH�SDQQH
ORJLFLHOOH�� &HV� GHPDQGHV� GH� GpULYDWLRQ� VRQW� WUDQVPLVHV� DXVVL� ELHQ� VXU� OH� FRQGXLW� PLQHXU� TXH� VXU� OH� FRQGXLW� PDMHXU�
&KDTXH�Q°XG� LQWHUPpGLDLUH�YpULILH� O
LGHQWLILFDWLRQ�GX�Q°XG�GH�GHVWLQDWLRQ� LQGLTXp�GDQV� OD� GHPDQGH�GH�GpULYDWLRQ� VXU
FRQGXLW�PDMHXU�HW�UHODLH�FHWWH�GHPDQGH�YHUV�OH�Q°XG�VXLYDQW��/H�Q°XG�GH�GHVWLQDWLRQ�HIIHFWXH��GqV�TX
LO�UHoRLW�OD�GHPDQGH
GH�GpULYDWLRQ��O
DFWLRQ�GHPDQGpH�VHORQ�VRQ�QLYHDX�GH�SULRULWp�SXLV�HQYRLH�OH�PHVVDJH�G
LQGLFDWLRQ�GH�GpULYDWLRQ�HIIHFWXpH�

/D�GHPDQGH�GH�GpULYDWLRQ�VXU�FRPPDQGH�GH�W\SH�GpODL�G
DWWHQWH�GH�UpWDEOLVVHPHQW��:75��HVW�XWLOLVpH�SRXU�HPSrFKHU�XQH
RVFLOODWLRQ�IUpTXHQWH�HQWUH�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�HW�YRLHV�HQ�VHUYLFH�QRUPDO�FDU�GHV�GLVFRQWLQXLWpV�ELQDLUHV�VH
SURGXLVHQW�ORUV�GHV�FRPPXWDWLRQV��/D�GHPDQGH�GH�GpULYDWLRQ�:75�HVW�pPLVH�DSUqV�pOLPLQDWLRQ�GH�OD�FRQGLWLRQ�GH�GpIDXW
VXU�OHV�YRLHV�GH�VHUYLFH�QRUPDO��/H�PHVVDJH�:75�Q
HVW�pPLV�TX
j�OD�VXLWH�G
XQ�pWDW�GH�GpIDXW�RX�GpJUDGDWLRQ�GH�VLJQDO�HW
QH�V
DSSOLTXH�GRQF�SDV�DX[�GHPDQGHV�GH�GpULYDWLRQ�GpFOHQFKpHV�GH�O
H[WpULHXU�

/HV�GHPDQGHV�GH�GpULYDWLRQ�GpFOHQFKpHV�DXWRPDWLTXHPHQW�VRQW�GpILQLHV�FL�DSUqV�DYHF�OHXUV�FULWqUHV�GH�GpFOHQFKHPHQW�
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��������� GpIDXW� GH� VLJQDO� G
DUF� �6)�6�� �VLJQDO� IDLO�VSDQ��� 8Q� GpIDXW� GH� VLJQDO� HVW� GpILQL� GDQV� OD� 5HFRPPDQ�
GDWLRQ�*������/
H[WUpPLWp�GH�GHVWLQDWLRQ�GpWHFWH�OH�GpIDXW�HW�pPHW�OD�GHPDQGH�GH�GpULYDWLRQ��3RXU�OHV�DQQHDX[�j�TXDWUH
ILEUHV��VL�OH�GpIDXW�Q
DIIHFWH�TXH�OHV�YRLHV�GH�VHUYLFH�QRUPDO��OH�WUDILF�SHXW�rWUH�UpWDEOL�SDU�FRPPXWDWLRQ�VXU�OHV�YRLHV��RX
FDQDX[��GH�SURWHFWLRQ�GX�PrPH�DUF��/D�GHPDQGH�GH�GpULYDWLRQ�VXU�GpIDXW�GH�VLJQDO�VHUW�j�GpFOHQFKHU�XQH�FRPPXWDWLRQ
G
DUF�ORUV�G
XQ�GpIDXW�GH�VLJQDO�VXU�OHV�YRLHV�GH�VHUYLFH�QRUPDO�G
XQ�DQQHDX�j�TXDWUH�ILEUHV�

��������� GpIDXW�GH�VLJQDO�G
DQQHDX��6)�5���VLJQDO�IDLO�ULQJ����3RXU�OHV�DQQHDX[�j�GHX[�ILEUHV��WRXV�OHV�GpIDXWV�GH
VLJQDO��WHOV�TXH�GpILQLV�FL�GHVVXV�SRXU�OD�FRPPXWDWLRQ�G
DUF��VRQW�SURWpJpV�SDU�FRPPXWDWLRQ�G
DQQHDX��3RXU�OHV�DQQHDX[�j
TXDWUH�ILEUHV��OD�FRPPXWDWLRQ�G
DQQHDX�Q
HVW�XWLOLVpH�TXH�VL�OH�WUDILF�QH�SHXW�SDV�rWUH�UpWDEOL�DX�PR\HQ�G
XQH�FRPPXWDWLRQ
G
DUF��6L�GHV�GpIDXWV�H[LVWHQW�VXU�OHV�YRLHV�GH�VHUYLFH�QRUPDO�FRPPH�VXU�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�G
XQ�PrPH
DUF��LO�HVW�QpFHVVDLUH�G
pPHWWUH�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX��&
HVW�SRXUTXRL�FHWWH�FRPPDQGH�VHUW�j�GHPDQGHU�XQH
FRPPXWDWLRQ�G
DQQHDX�HQ�FDV�GH�GpIDXW�GH�VLJQDO�

��������� GpIDXW� GH� VLJQDO� GDQV� OHV� YRLHV� �RX� FDQDX[�� GH� SURWHFWLRQ� �6)�3�� �VLJQDO� IDLO�SURWHFWLRQ��� &HWWH
FRPPDQGH�VHUW�j� LQGLTXHU�j�XQ�Q°XG�DGMDFHQW�TXH� OHV�YRLHV� �RX�FDQDX[��GH�SURWHFWLRQ�VRQW�GDQV�XQ�pWDW�GH�GpIDXW�GH
VLJQDO��FH�TXL�pTXLYDXW�j�XQ�YHUURXLOODJH�GX�PpFDQLVPH�GH�SURWHFWLRQ�SRXU�O
DUF�DIIHFWp�SDU�FH�GpIDXW��/
RFWHW�.��TXL�HVW
WUDQVPLV�DX�Q°XG�DGMDFHQW�DXUD�GRQF�OH�PrPH�FRGH�TXH�FHOXL�G
XQ�PHVVDJH�GH�W\SH�/3�6��YHUURXLOODJH�GH�OD�SURWHFWLRQ
G
DUF���/D�FRPPDQGH�6)�3�Q
HVW�XWLOLVpH�TXH�SRXU�OHV�DQQHDX[�j�TXDWUH�ILEUHV�

��������� GpJUDGDWLRQ�GH�VLJQDO�G
DUF��6'�6���VLJQDO�GHJUDGH�VSDQ����/D�GpJUDGDWLRQ�G
XQ�VLJQDO�HVW�GpILQLH�GDQV
OD�5HFRPPDQGDWLRQ�*������'DQV�OHV�DQQHDX[�j�TXDWUH�ILEUHV��OHV�YRLHV�GH�VHUYLFH�QRUPDO�GDQV�O
DUF�GpJUDGp�SHXYHQW�rWUH
SURWpJpHV�SDU�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�GH�FHW�DUF��&HWWH�GHPDQGH�GH�GpULYDWLRQ�HVW�XWLOLVpH�SRXU�FRPPXWHU�OH
WUDILF�XWLOH�VXU�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�GX�PrPH�DUF��ORUVTXH�OH�GpIDXW�HVW�ORFDOLVp�

��������� GpJUDGDWLRQ�GH�VLJQDO�G
DQQHDX��6'�5���VLJQDO�GHJUDGH�ULQJ���3RXU�OHV�DQQHDX[�j�GHX[�ILEUHV��FKDTXH
VHFWLRQ� GH�PXOWLSOH[DJH� GpJUDGpH� HVW� SURWpJpH� SDU� FRPPXWDWLRQ� G
DQQHDX�� �/D� GpJUDGDWLRQ� HVW� GpILQLH� FL�GHVVXV� VRXV
6'�6���3RXU�OHV�DQQHDX[�j�TXDWUH�ILEUHV��FHWWH�GHPDQGH�GH�GpULYDWLRQ�HVW�XWLOLVpH�ORUVTXH�OHV�YRLHV�GH�VHUYLFH�QRUPDO�VRQW
GpJUDGpHV�HW�TXH�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ�GX�PrPH�DUF�VRQW�pJDOHPHQW�GpJUDGpHV�RX�LQGLVSRQLEOHV�

��������� GpJUDGDWLRQ�GH� VLJQDO�GDQV� OHV� YRLHV� �RX� FDQDX[��GH�SURWHFWLRQ� �6'�3�� �VLJQDO� GHJUDGH�SURWHFWLRQ��
&HWWH� FRPPDQGH� HVW� XWLOLVpH� ORUVTX
XQ� pOpPHQW� GH� UpVHDX� GpWHFWH� XQH� GpJUDGDWLRQ� GDQV� VHV� YRLHV� �RX� FDQDX[�� GH
SURWHFWLRQ�HW�TX
LO�Q
\�D�SDV�GH�GHPDQGH�GH�GpULYDWLRQ�D\DQW�XQH�SULRULWp�SOXV�pOHYpH�VXU�OHV�YRLHV�GH�VHUYLFH�QRUPDO���/D
GpJUDGDWLRQ�HVW�GpILQLH�FL�GHVVXV�VRXV�6'�6���&HWWH�GHPDQGH�GH�GpULYDWLRQ�Q
HVW�XWLOLVpH�TXH�SRXU�OHV�DQQHDX[�j�TXDWUH
ILEUHV�

��������� GHPDQGH�HQ�PRGH�UpYHUVLEOH�G
DUF��55�6���UHYHUVH�UHTXHVW�VSDQ����&HWWH�FRPPDQGH�HVW� WUDQVPLVH�SDU
OH� FRQGXLW� PLQHXU� j� O
pOpPHQW� GH� UpVHDX� GH� O
H[WUpPLWp� GH� GHVWLQDWLRQ� VRXV� OD� IRUPH� G
XQ� DFFXVp� GH� UpFHSWLRQ� GH� OD
GHPDQGH�GH�GpULYDWLRQ�G
DUF�SDU�FRQGXLW�PLQHXU��(OOH�Q
HVW�WUDQVPLVH�TXH�VXU�OH�FRQGXLW�PLQHXU�

��������� GHPDQGH�HQ�PRGH�UpYHUVLEOH�G
DQQHDX��55�5���UHYHUVH�UHTXHVW�ULQJ����&HWWH�FRPPDQGH�HVW�WUDQVPLVH
SDU� OH�FRQGXLW�PLQHXU�j� O
pOpPHQW�GH� UpVHDX�GH� O
H[WUpPLWp�GH�GHVWLQDWLRQ�VRXV� OD� IRUPH�G
XQ�DFFXVp�GH� UpFHSWLRQ�GH� OD
GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�SDU�FRQGXLW�PLQHXU�

��������� GpODL�G
DWWHQWH�GH�UpWDEOLVVHPHQW��:75���ZDLW�WR�UHVWRUH����&HWWH�FRPPDQGH�HVW�pPLVH�ORUVTXH�OHV�YRLHV
GH�VHUYLFH�QRUPDO�VDWLVIRQW�DX�VHXLO�GH�UpWDEOLVVHPHQW�j�OD�VXLWH�G
XQ�pWDW�GH�GpJUDGDWLRQ�RX�GH�GpIDXW�GH�VLJQDO��(OOH�VHUW�j
FRQVHUYHU� FHW� pWDW� SHQGDQW� OD� SpULRGH� GH� GpODL� G
DWWHQWH� GH� UpWDEOLVVHPHQW�� j�PRLQV� TX
HOOH� QH� VRLW� SUpHPSWpH� SDU� XQH
GHPDQGH�GH�GpULYDWLRQ�GH�SULRULWp�SOXV�pOHYpH�

����� 3URWRFROH�GH�FRPPXWDWLRQ�GH�SURWHFWLRQ

'HX[�RFWHWV�GH�FRPPXWDWLRQ�$36��.��HW�.���GRLYHQW�rWUH�XWLOLVpV�SRXU�OD�FRPPXWDWLRQ�DXWRPDWLTXH�GH�SURWHFWLRQ��2Q
WURXYHUD�DX�������GHV�GpWDLOV�VXU�O
XWLOLVDWLRQ�GH�FHV�RFWHWV�HQ�H[SORLWDWLRQ�

/HV�RFWHWV�.��HW�.��GRLYHQW� rWUH� WUDQVPLV�j� O
LQWpULHXU�GX� VXUGpELW�GH� VHFWLRQ�GH�PXOWLSOH[DJH�GX�PRGXOH�670�1�TXL
WUDQVSRUWH�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ��2Q�QRWHUD�FHSHQGDQW�TXH�OHV�ELWV���j���GH�O
RFWHW�.��VRQW�XWLOLVpV�SDU�WRXV
OHV�VLJQDX[�HQ�OLJQH�SDU�PRGXOHV�670�1�DILQ�G
DFKHPLQHU� OHV�VLJQDX[�06�5',��LQGLFDWLRQ�GH�GpIDXW�GLVWDQW�GDQV�XQH
VHFWLRQ�GH�PXOWLSOH[DJH��HW�06�$,6��VLJQDO�G
LQGLFDWLRQ�G
DODUPH�SRXU�XQH�VHFWLRQ�GH�PXOWLSOH[DJH��
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������� 2FWHW�.�

/HV�ELWV�GH�FHW�RFWHW�GRLYHQW�rWUH�DWWULEXpV�FRQIRUPpPHQW�DX�7DEOHDX������/HV�ELWV���j���GH� O
RFWHW�.��FRGHQW�SRXU� OHV
GHPDQGHV�GH�GpULYDWLRQ��GRQW�OH�7DEOHDX�����GRQQH�OD�OLVWH�SDU�RUGUH�GpFURLVVDQW�GH�SULRULWp��/HV�ELWV���j���GH�O
RFWHW�.�
FRGHQW�SRXU�O
LGHQWLILFDWHXU�GX�Q°XG�GH�GHVWLQDWLRQ� LQGLTXp�GDQV� OD�GHPDQGH�GH�GpULYDWLRQ�FRGpH�SDU� OHV�ELWV���j���GX
PrPH�RFWHW�

7$%/($8������*����

)RQFWLRQV�GH�O
RFWHW�.�

������� 2FWHW�.�

/
RFWHW�.��GRLW�rWUH�FRGp�FRPPH�LQGLTXp�GDQV�OH�7DEOHDX�����

&RGDJH�GH�OD�GHPDQGH�GH�GpULYDWLRQ
�VXU�OHV�ELWV���j���

&RGDJH�GH�O
LGHQWLILFDWHXU�GX�Q°XG�GH�GHVWLQDWLRQ
��VXU�OHV�ELWV���j���

%LW�� %LW�� %LW�� %LW�� %LW�� %LW�� %LW�� %LW��

���� 9HUURXLOODJH�GH�OD�SURWHFWLRQ�G
DUF��/3�6�
�RX�GpIDXW�GH�VLJQDO�GDQV�OHV�YRLHV��RX
FDQDX[��GH�SURWHFWLRQ��6)�3�

/
LGHQWLILFDWHXU�GX�Q°XG�GH�GHVWLQDWLRQ�HVW�FRGp�j�OD�YDOHXU
G
LGHQWLILFDWLRQ�GX�Q°XG�DXTXHO�O
RFWHW�.��HVW�GHVWLQp�
/
LGHQWLILFDWHXU�GX�Q°XG�GH�GHVWLQDWLRQ�YLVH�WRXMRXUV�XQ
Q°XG�DGMDFHQW�

���� &RPPXWDWLRQ�IRUFpH�GH�SURWHFWLRQ
G
DUF��)6�6�

���� &RPPXWDWLRQ�IRUFpH�GH�SURWHFWLRQ
G
DQQHDX��)6�5�

���� 'pIDXW�GH�VLJQDO�G
DUF��6)�6�

���� 'pIDXW�GH�VLJQDO�G
DQQHDX��6)�5�

���� 'pJUDGDWLRQ�GH�VLJQDO�GDQV�OHV�YRLHV
�RX�FDQDX[��GH�SURWHFWLRQ��6'�3�

���� 'pJUDGDWLRQ�GH�VLJQDO�G
DUF��6'�6�

���� 'pJUDGDWLRQ�GH�VLJQDO�G
DQQHDX��6'�5�

���� &RPPXWDWLRQ�PDQXHOOH�G
DUF��06�6�

���� &RPPXWDWLRQ�PDQXHOOH�G
DQQHDX��06�5�

���� 'pODL�G
DWWHQWH�GH�UpWDEOLVVHPHQW��:75�

���� 7HVWHXU�GDQV�XQ�DUF��(;(5�6�

���� 7HVWHXU�GDQV�XQ�DQQHDX��(;(5�5�

���� 'HPDQGH�HQ�PRGH�UpYHUVLEOH�G
DUF��55�6�

���� 'HPDQGH�HQ�PRGH�UpYHUVLEOH�G
DQQHDX��55�5�

���� $EVHQFH�GH�GHPDQGH��15�

127(�±�/HV�GHPDQGHV�HQ�PRGH�UpYHUVLEOH�LPSOLTXHQW�OD�SULRULWp�GH�OD�GHPDQGH�GH�GpULYDWLRQ�j�ODTXHOOH�HOOHV�IRQW�VXLWH�
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7$%/($8������*����

)RQFWLRQV�GH�O
RFWHW�.�

����� )RQFWLRQQHPHQW�GH�O
DOJRULWKPH�GH�SURWHFWLRQ

&H�SDUDJUDSKH�HVW�VWUXFWXUp�FRPPH�VXLW�

7RXW�G
DERUG��RQ�GRQQHUD�XQ�FHUWDLQ�QRPEUH�GH�UqJOHV�JpQpUDOHV�FRQFHUQDQW� O
DOJRULWKPH�GX�SURWRFROH�GH�FRPPXWDWLRQ
$36�� VXLYLHV� GH� UqJOHV� GpWDLOOpHV�� /H� SDUDJUDSKH� �������� GpFULUD� OHV� WURLV� FODVVHV� G
pWDW� GH� FRPPXWDWLRQ� GH� SURWHFWLRQ
DXWRPDWLTXH� VXU� Q°XG� G
DQQHDX� DLQVL� TXH� OH� FRPSRUWHPHQW� GX� Q°XG� VWDELOLVp� GDQV� FHV� pWDWV�� /H� SDUDJUDSKH� �������
GpFULUD�OHV�UqJOHV�GH�WUDQVLWLRQ�HQWUH�OHV�GLIIpUHQWV�pWDWV�$36�VXU�Q°XG�G
DQQHDX�

&HV� UqJOHV� V
DSSOLTXHQW� WKpRULTXHPHQW� j� XQ� XQLTXH� FRQWU{OHXU� $36� G
DQQHDX� j� SURWHFWLRQ� SDUWDJpH� GH� OD� �RX� GHV�
VHFWLRQ�V�� GH� PXOWLSOH[DJH�� IRQFWLRQQDQW� GDQV� XQ� Q°XG�� &H� FRQWU{OHXU� FKRLVLW� OHV� DFWLRQV� GH� FRPPXWDWLRQ� HW� GH
VLJQDOLVDWLRQ�j�HIIHFWXHU�GH�SDUW�HW�G
DXWUH�GX�Q°XG��VXU�OD�EDVH�GH�WRXV�OHV�RFWHWV�.�GRQW�OHV�VLJQDX[�YLHQQHQW�GHV�GHX[
VHQV�� GHV� GpWHFWLRQV� GH� SDQQH� GH� FKDTXH� F{Wp�� GHV� SDQQHV� ORFDOLVpHV� G
pTXLSHPHQW� HW� GHV� FRPPDQGHV� H[WHUQHV� GH
GpFOHQFKHPHQW��(Q�JpQpUDO��FH�FRQWU{OHXU� WKpRULTXH�H[DPLQH� WRXWHV� OHV� LQIRUPDWLRQV�HQWUDQWHV��FKRLVLW� O
HQWUpH�D\DQW� OD
SULRULWp�OD�SOXV�pOHYpH�HW�SUHQG�OHV�PHVXUHV�FRUUHVSRQGDQW�j�FH�FKRL[�

/D�)LJXUH�����PRQWUH� OH� IRQFWLRQQHPHQW� WKpRULTXH�G
XQ�FRQWU{OHXU�$36�G
DQQHDX�j�SURWHFWLRQ�SDUWDJpH�GH� OD� �RX�GHV�
VHFWLRQ�V��GH�PXOWLSOH[DJH�

/
HQVHPEOH�VXLYDQW�GH�UqJOHV�JpQpUDOHV�HVW�DSSOLFDEOH�

5qJOH�*�#��±�9$/,'$7,21�'
81(�'(0$1'(�'(�'e5,9$7,21��GpILQLWLRQ�G
XQH�GHPDQGH�GH�GpULYDWLRQ�HW�GH�VRQ
VWDWXW��

5qJOH�*�#�D�±��GHPDQGH�GH�GpULYDWLRQ�

/HV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�OHV�ELWV���j���GH�O
RFWHW�.��GRLYHQW�rWUH�FRQVLGpUpHV�FRPPH�IRUPDQW�XQH�GHPDQGH�GH
GpULYDWLRQ�VL�

± FHV�ELWV� LQGLTXHQW�XQ�GHV�FRGHV�GH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�HW� OH�ELW���GH� O
RFWHW�.�� LQGLTXH�XQ
FRGH�GH�FRQGXLW�PDMHXU��RX

± FHV�ELWV� LQGLTXHQW�XQ�GHV�FRGHV�GH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�HW� OH�ELW���GH� O
RFWHW�.�� LQGLTXH�XQ
FRGH�GH�FRQGXLW�PLQHXU�

± FHV�ELWV�LQGLTXHQW�XQ�GHV�FRGHV�GH�GHPDQGH�GH�GpULYDWLRQ�G
DUF�HW�OH�ELW���GH�O
RFWHW�.��LQGLTXH�XQ�FRGH�GH
FRQGXLW�PLQHXU�

&RGDJH�GH�O
LGHQWLILFDWHXU�GX�Q°XG�G
RULJLQH
�VXU�OHV�ELWV���j���

&RQGXLW
PDMHXU�
PLQHXU

6WDWXW��ELWV���j���

%LW�� %LW�� %LW�� %LW�� %LW�� %LW�� %LW�� %LW��

/
LGHQWLILFDWHXU�GX�Q°XG�G
RULJLQH�HVW�FRGp�j�OD�YDOHXU
GX�SURSUH�LGHQWLILFDWHXU�GH�FH�Q°XG

6WDWXW

�����06�$,6

�����06�5',

�����5pVHUYp�SRXU�XVDJH�IXWXU

�����5pVHUYp�SRXU�XVDJH�IXWXU

�����5pVHUYp�SRXU�XVDJH�IXWXU

&RQGXLW�PDMHXU�PLQHXU��ELW��� �����'pULYDWLRQ�HW
�����UHFRPPXWDWLRQ�HIIHFWXpHV��%U	6Z�

��� ��FRGH�GH�FRQGXLW�PLQHXU��6� �����'pULYDWLRQ�HIIHFWXpH��%U�

��� ��FRGH�GH�FRQGXLW�PDMHXU��/� �����5HSRV
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5qJOH�*�#�E�±��VWDWXW�G
XQH�GHPDQGH�GH�GpULYDWLRQ�

/HV� LQIRUPDWLRQV� FRQWHQXHV� GDQV� OHV� ELWV� �� j� �� GH� O
RFWHW� .�� GRLYHQW� rWUH� FRQVLGpUpHV� FRPPH� IRUPDQW� XQ� VWDWXW� GH
GHPDQGH�GH�GpULYDWLRQ�VL�

± FHV�ELWV�LQGLTXHQW�XQ�GHV�FRGHV�GH�GHPDQGH�GH�GpULYDWLRQ�G
DUF�HW�OH�ELW���GH�O
RFWHW�.��LQGLTXH�XQ�FRGH�GH
FRQGXLW�PDMHXU�

/D�UHODWLRQ�HQWUH�FRGHV�GH�GHPDQGH�GH�GpULYDWLRQ��FRGHV�GH�VWDWXW�GH�GHPDQGH�GH�GpULYDWLRQ�HW�LQGLFDWLRQV�SDU�RFWHW�.�HVW
UHSUpVHQWpH�VXU�OH�7DEOHDX�����

7�����������G��

&RPPDQGHV�LQWHUQHV�GH�GpFOHQFKHPHQW

3DQQHV�GpWHFWpHV�
�GHV�GHX[�F{WpV�

&RQWU{OHXU
$36

6LJQDOLVDWLRQ�SDU�RFWHWV�.�HQWUDQWV
�GHV�GHX[�F{WpV�

3DQQHV�ORFDOHV
G
pTXLSHPHQW

),*85(������*����

&RQWU{OHXU�$36�WKpRULTXH�SRXU�XQ�DQQHDX�j�SURWHFWLRQ�SDUWDJpH
GH�OD��RX�GHV��VHFWLRQ�V��GH�PXOWLSOH[DJH

),*85(�����*�������>'���@� ��������&0

7$%/($8������*����

5HODWLRQV�HQWUH�OH�ELW���GH�O
RFWHW�.��HW�OHV�ELWV���j���GH�O
RFWHW�.�

127(�±�/HV�VLJQDX[�06�5',�HW�06�$,6�DERXWLVVHQW�j�GHV�pOpPHQWV�GH�WHUPLQDLVRQ�SRXU�VHFWLRQV�GH�PXOWLSOH[DJH��FRPPH
VSpFLILp�GDQV�OD�5HFRPPDQGDWLRQ�*�����

%LWV���j���GH�O
RFWHW�.�

&RGDJH�GX�ELW���GH�.� &RGDJH�GH�GpULYDWLRQ�G
DQQHDX &RGDJH�GH�GpULYDWLRQ�G
DUF

&RQGXLW�PDMHXU 'HPDQGH�GH�GpULYDWLRQ 6WDWXW�GH�GHPDQGH�GH�GpULYDWLRQ

&RQGXLW�PLQHXU 'HPDQGH�GH�GpULYDWLRQ 'HPDQGH�GH�GpULYDWLRQ
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������� (WDWV�GH�FRPPXWDWLRQ�GH�SURWHFWLRQ�DXWRPDWLTXH�VXU�Q°XG�G
DQQHDX

,O�\�D�WURLV�FODVVHV�G
pWDW�GH�Q°XG�G
DQQHDX��O
pWDW�GH�UHSRV��O
pWDW�GH�FRPPXWDWLRQ�HW�O
pWDW�GH�WUDQVIHUW�

��������� (WDW�GH�UHSRV

8Q�Q°XG�HVW�GDQV�O
pWDW�GH�UHSRV�V
LO�Q
HVW�SDV�HQ�FRXUV�G
pPLVVLRQ��GH�GpWHFWLRQ�RX�GH�WUDQVIHUW�GH�GHPDQGHV�GH�GpULYDWLRQ
RX�GHV�FRGHV�VXU�OH�VWDWXW�GH�FHV�GHPDQGHV�

5qJOH�,�#��±�2&7(76�.�e0,6�'$16�/
e7$7�'(�5(326��7RXW�Q°XG�j�O
pWDW�GH�UHSRV�pPHWWUD�OHV�RFWHWV�.�GDQV�OHV
GHX[�VHQV�FRPPH�LQGLTXp�GDQV�OH�7DEOHDX�����

7$%/($8������*����

9DOHXUV�GHV�RFWHWV�.��HW�.��pPLVHV�j�O
pWDW�GH�UHSRV

(Q�DWWHQGDQW�G
rWUH�LQIRUPp�GH�OD�FDUWH�WRSRORJLTXH�GH�O
DQQHDX��OH�Q°XG�GRLW�VXLYUH�OD�UqJOH�,�6�#���/D�VLJQDOLVDWLRQ�GDQV
O
pWDW�GH�GpPDUUDJH�IHUD�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�

5qJOH�,�#��±�2&7(76�.�5(d86�¬�/
e7$7�'(�5(326��7RXW�Q°XG�j�O
pWDW�GH�UHSRV�GRLW�UHFHYRLU�OHV�RFWHWV�.��HW�.�
LVVXV�GHV�GHX[�VHQV�

��������� (WDW�GH�FRPPXWDWLRQ

8Q� Q°XG� HVW� GDQV� XQ� pWDW� GH� FRPPXWDWLRQ� VRLW� ORUVTX
LO� pPHW� XQH� GHPDQGH� GH� GpULYDWLRQ� �DXWRPDWLTXHPHQW� RX� GH
O
H[WpULHXU��VRLW�ORUVTX
LO�UHoRLW�XQH�GHPDQGH�GH�GpULYDWLRQ�

5qJOH�6�#��±�2&7(76�.�e0,6�'$16�/
e7$7�'(�&20087$7,21�

5qJOH� 6�#�D� ±� 7RXW� Q°XG� VH� WURXYDQW� GDQV� O
pWDW� GH� FRPPXWDWLRQ� GRLW� pPHWWUH� OHV� RFWHWV� .� FRPPH� LQGLTXp� GDQV� OH
7DEOHDX�����

7$%/($8������*����

9DOHXUV�GHV�RFWHWV�.��HW�.��pPLVHV�SDU�XQ�Q°XG�j�O
pWDW�GH�FRPPXWDWLRQ

.���ELWV���j��� = ������FRGH�G
DEVHQFH�GH�GHPDQGH�

.���ELWV���j��� = ,'(17,),&$7(85��'8��1¯8'��GH�GHVWLQDWLRQ

.���ELWV���j��� = ,'(17,),&$7(85��'8��1¯8'��G
RULJLQH

.���ELW��� = ���FRGH�GH�FRQGXLW�PLQHXU�

.���ELWV���j��� = �����FRGH�G
pWDW�GH�UHSRV�

.���ELWV���j���  FRGH�GH�'(0$1'(�'(�'e5,9$7,21

.���ELWV���j���  ,'(17,),&$7(85�'8�1¯8'�GH�GHVWLQDWLRQ

.���ELWV���j���  ,'(17,),&$7(85�'8�1¯8'�G
RULJLQH

.���ELW���  ��RX����FRGH�GH�FRQGXLW�PLQHXU�PDMHXU�

.���ELWV���j���  FRGH�GH�67$787
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5qJOH�6�#�E�±�7RXW�Q°XG�VH�WURXYDQW�GDQV�O
pWDW�GH�FRPPXWDWLRQ��SRXU�GHV�GHPDQGHV�GH�GpULYDWLRQ�G
DUF�RX�G
DQQHDX�
GRLW�pPHWWUH�XQH�GHPDQGH�GH�GpULYDWLRQ�VXU�OH�FRQGXLW�PLQHXU�HW�XQH�GHPDQGH�GH�GpULYDWLRQ�VXU�OH�FRQGXLW�PDMHXU��&HV
GHX[�GHPDQGHV�GH�GpULYDWLRQ�RQW�OD�PrPH�SULRULWp��VLQRQ�O
XQH�G
HOOHV�HVW�XQH�GHPDQGH�HQ�PRGH�UpYHUVLEOH��HW�SURWqJHQW
OH�PrPH�DUF��/HV�H[FHSWLRQV�VRQW�OH�FDV�G
XQ�Q°XG�LVROp��OH�FDV�G
XQH�GHPDQGH�GH�GpULYDWLRQ�G
DUF�GH�SDUW�HW�G
DXWUH�GX
Q°XG�HW�OH�FDV�R��LO�H[LVWH�XQH�GpULYDWLRQ�GH�SURWHFWLRQ�G
DQQHDX�FRQFHUQDQW�XQ�DUF�H[FOX�GH�OD�SURWHFWLRQ��/D�)LJXUH����
PRQWUH�OHV�FDV�GH�VLJQDOLVDWLRQ�G
XQ�Q°XG�LVROp�

7�����������G��
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.��>6)�5�&@
.��>%�6�5',@

.��>6)�5�'@

.��>&�/�,GOH@
.��>6)�5�%@
.��>&�/�,GOH@

.��>6)�5�&@

.��>'�6�5',@
.��>6)�5�&@
.��>'�/�,GOH@

.��>6)�5�&@

.��>%�/�,GOH@
.��>55�5�&@
.��>%�6�,GOH@

.��>6)�5�%@

.��>&�6�5',@
.��>6)�5�'@
.��>&�6�5',@

.��>55�5�&@
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1°XG�% 1°XG�& 1°XG�'

1°XG�% 1°XG�& 1°XG�'

1°XG�% 1°XG�& 1°XG�'

D��/H�Q°XG�&�HVW�LQIRUPp�GH�FRXSXUHV

E��/H�Q°XG�&�GpWHFWH�OHV�FRXSXUHV

F��/H�Q°XG�&�HVW�LQIRUPp�G
XQH�FRXSXUH�G
XQ�F{Wp�HW�GpWHFWH
F��XQH�FRXSXUH�GH�O
DXWUH�F{Wp

9RLHV�GH�WUDILF�QRUPDO

9RLHV�GH�SURWHFWLRQ

),*85(������*����

6LJQDOLVDWLRQ�GDQV�XQ�Q°XG�LVROp��pWDWV�VLJQDOpV�DYDQW�O
pWDEOLVVHPHQW
G
XQH�GpULYDWLRQ�UHFRPPXWDWLRQ�G
DQQHDX�SDU�OHV�Q°XGV�%�HW�'�

),*85(�����*�������>'���@� �������&0
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5qJOH�6�#�F�±�&KDTXH�IRLV�TX
XQ�Q°XG�VH�WURXYDQW�GDQV�O
pWDW�GH�FRPPXWDWLRQ�UHoRLW��G
XQ�Q°XG�DGMDFHQW��XQH�QRXYHOOH
GHPDQGH� GH� GpULYDWLRQ� SDU� RFWHWV� .� VXU� FRQGXLW� PLQHXU�� D\DQW� XQH� SULRULWp� pJDOH� RX� VXSpULHXUH� j� OD� GHPDQGH� GH
GpULYDWLRQ� TXL� HVW� HQ� FRXUV� G
H[pFXWLRQ� VXU� OH�PrPH� DUF�� FH� Q°XG� GRLW� pPHWWUH� XQH� GHPDQGH� GH� GpULYDWLRQ� GH�PrPH
SULRULWp�� VXU� OH� FRQGXLW� PDMHXU� FRUUHVSRQGDQW�� &KDTXH� IRLV� TX
XQ� Q°XG� UHoRLW� GHV� GHPDQGHV� GH� GpULYDWLRQ� G
DQQHDX
SURYHQDQW�GH�VHV�Q°XGV�DGMDFHQWV�VXU�FRQGXLW�PLQHXU��LQGLTXDQW�TXH�OHV�GHX[�VLJQDX[�TX
LO�HQYRLH�VRQW�GpIHFWXHX[��6)��
OD�GHPDQGH�GH�GpULYDWLRQ�VXU�FRQGXLW�PDMHXU�GRLW�DYRLU�SULRULWp�VXU�OHV�GHPDQGHV�HQ�PRGH�UpYHUVLEOH�VXU�FRQGXLW�PLQHXU�
&HWWH�UqJOH�D�SULRULWp�VXU�OD�UqJOH�6���E�HQ�FDV�GH�PXOWLSOHV�GHPDQGHV�GH�GpULYDWLRQ�SDUYHQDQW�DX�PrPH�Q°XG�>YRLU� OD
)LJXUH�����D�@�

5qJOH�6�#�G� ±�&KDTXH� IRLV�TX
XQ�Q°XG�GpWHFWH�XQ�GpIDXW� HQWUDQW� VXU� OHV�YRLHV�GH� VHUYLFH�QRUPDO�HW� VXU� OHV�YRLHV� �RX
FDQDX[��GH�SURWHFWLRQ�� LO� GRLW� pPHWWUH� VXU� OH� FRQGXLW�PLQHXU�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�SDU� FRQGXLW�PLQHXU�
PrPH�GDQV�OH�FDV�GH�SDQQHV�PXOWLSOHV��DXVVL�ORQJWHPSV�TXH�FHWWH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�Q
HVW�SDV�SUpHPSWpH
SDU�XQH�GHPDQGH�GH�GpULYDWLRQ�GH�SULRULWp�SOXV�pOHYpH�>YRLU�OD�)LJXUH�����E�@��&HWWH�UqJOH�D�SULRULWp�VXU�OD�UqJOH�6�#�F��2Q
QRWHUD� TXH�� FKDTXH� IRLV� TX
XQ� Q°XG� UHoRLW� GDQV� XQ� VHQV� XQH� GHPDQGH� GH� GpULYDWLRQ� G
DQQHDX� SDU� FRQGXLW� PLQHXU
�LQGLTXDQW�TXH� OH�VLJQDO�TX
LO�HQYRLH�D�pWp�GpIHFWXHX[��HW�TXH�FH�Q°XG�GpWHFWH�GH� O
DXWUH�F{Wp�XQ�GpIDXW�HQWUDQW�VXU� OHV
YRLHV�GH�VHUYLFH�QRUPDO�HW�GH�SURWHFWLRQ��FH�Q°XG�GRLW�VLJQDOHU�OH�GpIDXW�GpWHFWp�DXVVL�ELHQ�VXU�OH�FRQGXLW�PLQHXU�TXH�VXU
OH�FRQGXLW�PDMHXU�>YRLU�OD�)LJXUH�����F�@�

5qJOH� 6�#�� ±� 2&7(76� .� 5(d86� '$16� /
e7$7� '(� &20087$7,21�� 7RXW� Q°XG� VH� WURXYDQW� GDQV� O
pWDW� GH
FRPPXWDWLRQ�GRLW�UHFHYRLU�OHV�RFWHWV�.��HW�.��GDQV�OHV�GHX[�VHQV�

5qJOH�6�#�� ±�$&&86e�'(�5e&(37,21�'(�'(0$1'(�'(�'e5,9$7,21�81,/$7e5$/(��'qV�TX
LO� D� UHoX�XQ
FRGH�GH�GHPDQGH�RX�VWDWXW�GH�GHPDQGH�GH�GpULYDWLRQ��OH�Q°XG�DXTXHO�FHWWH�LQGLFDWLRQ�HVW�DGUHVVpH�GRLW�DFFXVHU�UpFHSWLRQ
GH� OD�GHPDQGH�GH�GpULYDWLRQ�HQ� WUDQVIRUPDQW� OHV�ELWV���j���GH� O
RFWHW�.��HQ�FRGH�GH�GHPDQGH�HQ�PRGH� UpYHUVLEOH� VXU
FRQGXLW�PLQHXU�DYHF�OD�SULRULWp�GH�OD�GHPDQGH�GH�GpULYDWLRQ�UHoXH�SDU�OH�FRQGXLW�PDMHXU�

5qJOH�6�#��±�$8725,6$7,21�'(�&2(;,67(1&(�'(�&20087$7,216�'(�3527(&7,21�

5qJOH�6�#�D�±�/D�FRH[LVWHQFH�GHV�FRPPXWDWLRQV�VXLYDQWHV�HVW�DXWRULVpH�

± YHUURXLOODJH�/3�6�RX�GpJUDGDWLRQ�6'�3�FRH[LVWDQW�DYHF�XQH�FRPPXWDWLRQ�G
DUF�TXHOFRQTXH�

± YHUURXLOODJH�/3�6�RX�GpJUDGDWLRQ�6'�3�DYHF�XQH�TXHOFRQTXH�FRPPXWDWLRQ�G
DQQHDX�SRXU�OH�PrPH�DUF�

± YHUURXLOODJH�/3�6�DYHF�XQH�GpJUDGDWLRQ�6'�3�

± YHUURXLOODJH�/3�6�DYHF�XQ�DXWUH�YHUURXLOODJH�/3�6�

± FRPPXWDWLRQ�)6�5�DYHF�XQH�DXWUH�FRPPXWDWLRQ�)6�5��DQQHDX�VHJPHQWp�HQ�SOXVLHXUV�VRXV�DQQHDX[��

± GpIDXW�6)�5�DYHF�XQ�DXWUH�GpIDXW�6)�5��DQQHDX�VHJPHQWp�HQ�SOXVLHXUV�VRXV�DQQHDX[��

± FRPPXWDWLRQ�)6�5�DYHF�XQ�GpIDXW�6)�5��DQQHDX�VHJPHQWp�HQ�SOXVLHXUV�VRXV�DQQHDX[��

± FRPPXWDWLRQ�G
DUF�TXHOFRQTXH�DYHF�WRXWH�DXWUH�FRPPXWDWLRQ�G
DUF�

5qJOH�6�#�E� ±�/RUVTXH� SOXVLHXUV� GHPDQGHV� GH� GpULYDWLRQ� G
pJDOH� SULRULWp� H[LVWHQW� HQ�PrPH� WHPSV� VXU� GLIIpUHQWV� DUFV
GpVLJQpV� SDU� GHV� FRPPDQGHV� GH� W\SH� 6'�5�� 06�5� RX� (;(5�5�� DXFXQH� GpULYDWLRQ� RX� UHFRPPXWDWLRQ� QH� GRLW� rWUH
H[pFXWpH�HW�FHOOHV�TXL�H[LVWHQW�GRLYHQW�rWUH�DEDQGRQQpHV���2Q�QRWHUD�TX
HQ�FDV�GH�SDQQHV�PXOWLSOHV�GH�W\SH�GpJUDGDWLRQ
6'�5��WRXWHV�OHV�SDQQHV�IHURQW�O
REMHW�G
XQ�FRPSWH�UHQGX�RX�G
XQH�DODUPH��&H�FRPSRUWHPHQW�SHXW�WRXWHIRLV�rWUH�FRQVLGpUp
FRPPH�DWWHQGX�SDU�O
XWLOLVDWHXU���/HV�Q°XGV�GRLYHQW�VLJQDOHU�OD�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�GDQV�O
RFWHW�.��HW�OHV�ELWV
��j���GH�O
RFWHW�.��GRLYHQW�FRGHU�SRXU�O
pWDW�GH�UHSRV�

5qJOH�6�#��±�3(57(�'
81(�'(0$1'(�'(�'e5,9$7,21�'
$11($8��6L�XQ�Q°XG��TXL� H[pFXWH�XQH�GpULYDWLRQ�
UHFRPPXWDWLRQ�G
DQQHDX��QH�UHoRLW�SOXV�GH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�YDOLGH�SDU�OH�FRQGXLW�PDMHXU��FH�Q°XG�GRLW
DEDQGRQQHU� VD� GpULYDWLRQ�UHFRPPXWDWLRQ� G
DQQHDX� HW� HIIHFWXHU� OD� VLJQDOLVDWLRQ� HW� OHV� RSpUDWLRQV� FRUUHVSRQGDQW� j� VRQ
QLYHDX�G
HQWUpH�GH�SULRULWp�OD�SOXV�pOHYpH�

5qJOH� 6�#�� ±� 3(57(� '
81(� '(0$1'(� '(� 'e5,9$7,21� '
$5&�� 6L� XQ� Q°XG�� TXL� H[pFXWH� XQH� GpULYDWLRQ�
UHFRPPXWDWLRQ� G
DUF�� QH� UHoRLW� SOXV� GH� GHPDQGH� GH� GpULYDWLRQ� G
DUF� YDOLGH� �SDU� OH� FRQGXLW� PLQHXU��� FH� Q°XG� GRLW
DEDQGRQQHU�VD�GpULYDWLRQ�UHFRPPXWDWLRQ�G
DUF�HW�HIIHFWXHU�OD�VLJQDOLVDWLRQ�HW�OHV�RSpUDWLRQV�FRUUHVSRQGDQW�j�VRQ�QLYHDX
G
HQWUpH�GH�SULRULWp�OD�SOXV�pOHYpH�

��������� (WDW�GH�WUDQVIHUW

8Q�Q°XG�HVW�GDQV�O
pWDW�GH�WUDQVIHUW�V
LO�pPHW�G
XQ�F{Wp�WRXW�RX�SDUWLH�GHV�RFWHWV�.��HW�.��DLQVL�TXH��VL�SRVVLEOH��OHV�YRLHV
�RX�FDQDX[��GH�SURWHFWLRQ��TX
LO�UHoRLW�GH�O
DXWUH�F{Wp��,O�\�D�GHX[�W\SHV�GH�WUDQVIHUW��OH� WUDQVIHUW� WRWDO�HW� OH� WUDQVIHUW�GHV
RFWHWV�.��YRLU�j�O
DUWLFOH���OD�GpILQLWLRQ�GHV�GLIIpUHQWV�W\SHV�GH�WUDQVIHUW��
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5qJOH� 3�#�� ±� 2&7(76�.� e0,6� (7� 5(d86�'$16� /
e7$7�'(� 75$16)(57�� /RUVTX
XQ� Q°XG� HVW� GDQV� O
pWDW� GH
WUDQVIHUW��LO�pPHW�G
XQ�F{Wp�WRXW�RX�SDUWLH�GHV�RFWHWV�.��HW�.��TX
LO�UHoRLW�GH�O
DXWUH�F{Wp��/D�FRPSRVLWLRQ�GHV�RFWHWV�.��HW
.��TXL�VRQW�FRQGXLWV�GpSHQG�GHV�UqJOHV�GH�WUDQVLWLRQ�G
pWDW�

5qJOH�3�#��±�0$,17,(1�'$16�/
e7$7�'(�75$16)(57�3(1'$17�'(6�75$16,7,216�'(�6,*1$/,6$7,21�
/RUVTX
XQ�Q°XG�TXL�HVW�GDQV�O
pWDW�GH�WUDQVIHUW�UHoRLW�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�SDU�FRQGXLW�PDMHXU�TXL�OXL�HVW
GHVWLQpH� HW� XQH� DXWUH� GHPDQGH� GH� GpULYDWLRQ� G
DQQHDX� SDU� FRQGXLW�PDMHXU� GH�PrPH� SULRULWp�PDLV� GHVWLQpH� j� XQ� DXWUH
Q°XG��OH�Q°XG�QH�GRLW�SDV�SDVVHU�j�XQ�DXWUH�pWDW���&HWWH�UqJOH�HVW�QpFHVVDLUH�SRXU�OD�VpTXHQFH�GH�UHOqYH�GH�O
pWDW�GH�SDQQH
GX�Q°XG��9RLU�OD�)LJXUH�,�����8Q�FRPSOpPHQW�G
H[SOLFDWLRQ�GH�FHWWH�UqJOH�IHUD�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�

������� 5qJOHV�GH�WUDQVLWLRQ�HQWUH�pWDWV�GH�FRPPXWDWLRQ�GH�SURWHFWLRQ�DXWRPDWLTXH�VXU�Q°XG�G
DQQHDX

/H�SDUDJUDSKH�SUpFpGHQW�GpFULYDLW�OHV�WURLV�pWDWV�G
XQ�Q°XG��/H�SUpVHQW�SDUDJUDSKH�GpFULUD�OHV�UqJOHV�GH�WUDQVLWLRQ�HQWUH
FHV�WURLV�pWDWV��2Q�QRWHUD�TXH��FRPPH�HQ�FRPPXWDWLRQ�$36�G
DUF��OHV�UqJOHV�IRQGDPHQWDOHV�VXLYDQWHV�VRQW�DSSOLFDEOHV�

5qJOH� IRQGDPHQWDOH�#�� ±� 'e&/(1&+(0(176� '(� 75$16,7,21� '
e7$7�� 7RXWHV� OHV� WUDQVLWLRQV� G
pWDW� VRQW
GpFOHQFKpHV�SDU�XQH�PRGLILFDWLRQ�GH�O
RFWHW�.�HQWUDQW��SDU�XQH�H[SLUDWLRQ�GX�GpODL�G
DWWHQWH�GH�UpWDEOLVVHPHQW�HQWUDQWH��SDU
XQH� GHPDQGH� HQWUDQWH� GH� GpULYDWLRQ� GpFOHQFKpH� GH� O
H[WpULHXU� RX� SDU� XQH� LQGLFDWLRQ� HQWUDQWH� GH� GpWHFWLRQ� GH� SDQQH
ORFDOLVpH�

5qJOH�IRQGDPHQWDOH�#��±�9$/,'$7,21�'(6�2&7(76�.��$YDQW�TXH�OHV�RFWHWV�.�VRLHQW�FRQVLGpUpV�FRPPH�YDOLGHV��LO
IDXW�TXH�OHXU�YDOHXU�VRLW�UHoXH�j�O
LGHQWLTXH�GDQV�WURLV�WUDPHV�VXFFHVVLYHV�

5qJOH�IRQGDPHQWDOH�#��±�$&78$/,6$7,21�'(6�%,76�����'(�/
2&7(7�.���7RXWHV�OHV�DFWLRQV�GH�GpULYDWLRQ�HW�GH
UHFRPPXWDWLRQ�GRLYHQW�VH�WUDGXLUH�SDU�XQH�DFWXDOLVDWLRQ�GHV�ELWV���j���GH�O
RFWHW�.���j�PRLQV�TX
LO�Q
\�DLW�XQH�LQGLFDWLRQ
06�5',��/H�FRGH�GH�FHOOH�FL�GRLW�DYRLU�SULRULWp�VXU�WRXV�OHV�DXWUHV�FRGHV�GHV�ELWV���j���GH�O
RFWHW�.��SRXU�O
DUF�LQWHUURPSX
�VDXI�GDQV�OH�FDV�G
XQ�VLJQDO�06�$,6���TXHO�TXH�VRLW�O
pWDW�GH�OD�GpULYDWLRQ�HW�GH�OD�UHFRPPXWDWLRQ�

7\SHV� GH� FDUWH� WRSRORJLTXH� G
DQQHDX� ±� &KDTXH� Q°XG� G
DQQHDX� GRLW� WHQLU� j� MRXU� XQH� FDUWH� WRSRORJLTXH� G
DQQHDX
GpFULYDQW�OD�FRQQH[LWp�GH�O
DQQHDX��DLQVL�TX
XQH�FDUWH�WRSRORJLTXH�GH�EUDVVDJH�ORFDO�LQGLTXDQW�O
RULJLQH�HW�OD�GHVWLQDWLRQ�GH
WRXWHV�OHV�XQLWpV�$8�����DMRXWpHV��H[WUDLWHV�HW�FRQGXLWHV��'H�SOXV��LO�\�DXUD�OLHX�TXH�OHV�IXWXUV�Q°XGV�G
DQQHDX�DFFHSWDQW
O
DFFqV�GH�FRQWHQHXUV�YLUWXHOV��9&��GH�QLYHDX�LQIpULHXU�GLVSRVHQW�G
XQH�LQGLFDWLRQ��VXU�OHXUV�FDUWHV�WRSRORJLTXHV�G
DQQHDX�
GHV�XQLWpV�$8�����GH�WUDQIHUW�TXL�RQW�XQ�DFFqV�SRXU�FRQWHQHXUV�YLUWXHOV��9&��GH�QLYHDX�LQIpULHXU�

$PRUWLVVHPHQW�G
XQLWpV�$8�����±�/
DPRUWLVVHPHQW�G
XQLWpV�$8�����GRLW�rWUH�HIIHFWXp�GDQV�OHV�Q°XGV�GH�FRPPXWDWLRQ�
SDU� LQVHUWLRQ� GH� VLJQDX[�$8�$,6��&KDTXH� Q°XG� GH� FRPPXWDWLRQ� GRLW�� HQ� FRPSDUDQW� OHV� DGUHVVHV� FRQWHQXHV� GDQV� OHV
RFWHWV�.��FURLVHPHQW�G
RFWHWV�.��DYHF�OHV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�OD�FDUWH�WRSRORJLTXH�G
DQQHDX��UHSpUHU�OHV�Q°XGV
TXL�IRQW�GpIDXW��$�SDUWLU�GH�FHV�UHQVHLJQHPHQWV�HW�GH� OD�FDUWH� WRSRORJLTXH�GH�EUDVVDJH�� OH�Q°XG�GRLW� UHSpUHU� OHV�XQLWpV
$8�����TXL�RQW�pWp�DMRXWpHV�HW�H[WUDLWHV�j�FHV�Q°XGV�SXLV�LO�GRLW�OHV�DPRUWLU�GDQV�OHV�GHX[�VHQV�

3DU�DLOOHXUV�� OHV�IXWXUV�Q°XGV�G
DQQHDX�TXL�DFFHSWHURQW� O
DFFqV�GH�FRQWHQHXUV�YLUWXHOV��9&��GH�QLYHDX� LQIpULHXU�GHYURQW
DPRUWLU�GDQV�OHV�GHX[�VHQV�WRXWHV�OHV�XQLWpV�$8�����GHPDQGDQW�XQ�DFFqV�GH�FRQWHQHXUV�YLUWXHOV��9&��GH�QLYHDX�LQIpULHXU
�FRPPH�LQGLTXp�GDQV�OD�FDUWH�WRSRORJLTXH�G
DQQHDX���'qV�UpFHSWLRQ�GX�FRGH�GH�GpULYDWLRQ�HW�UHFRPPXWDWLRQ�HIIHFWXpHV
LVVX�GX�Q°XG�GH�FRPPXWDWLRQ�GLVWDQW��OHV�IXWXUV�Q°XGV�GH�O
DQQHDX�TXL�DFFHSWHURQW�O
DFFqV�GH�FRQWHQHXUV�YLUWXHOV��9&��GH
QLYHDX� LQIpULHXU� GHYURQW� DUUrWHU� G
DPRUWLU� OHV� XQLWpV�$8����� TXL� RQW� XQ� DFFqV� GH� FRQWHQHXUV� YLUWXHOV� �9&�� GH� QLYHDX
LQIpULHXU��&H�W\SH�G
DFFqV�IHUD�O
REMHW�G
XQH�pWXGH�FRPSOpPHQWDLUH�

5qJOH� IRQGDPHQWDOH�#�� ±� &HUWDLQHV� GHPDQGHV� GH� GpULYDWLRQ� �GXHV� j� XQ� GpIDXW� GpWHFWp� ORFDOHPHQW� j� XQH� FRPPDQGH
H[WHUQH�GH�GpFOHQFKHPHQW�RX�j�OD�UpFHSWLRQ�G
RFWHWV�.��DXURQW�SULRULWp�VXU�G
DXWUHV�GHPDQGHV�GH�GpULYDWLRQ�VHORQ�O
RUGUH
GH�SUpVpDQFH�LQGLTXp�GDQV�OH�7DEOHDX������j�PRLQV�TXH�OD�FRH[LVWHQFH�GHV�GHPDQGHV�GH�GpULYDWLRQ�QH�VRLW�DXWRULVpH��/HV
GHPDQGHV�GH�GpULYDWLRQ�RQW�SULRULWp�VXU� OHV� LQGLFDWLRQV�GH�VWDWXW�GH�GHPDQGH�GH�GpULYDWLRQ��TXHO�TXH�VRLW� OH�QLYHDX�GH
SULRULWp�GH�FHV�LQGLFDWLRQV��/HV�VLJQDX[�UHODWLIV�DX�VWDWXW�GHV�GHPDQGHV�GH�GpULYDWLRQ�QH�GRLYHQW�MDPDLV�DYRLU�SULRULWp�VXU
XQH�GHPDQGH�GH�GpULYDWLRQ�

��������� 7UDQVLWLRQV�HQWUH�OHV�pWDWV�GH�UHSRV�HW�GH�WUDQVIHUW

5qJOH�,�3�#��±�75$16,7,21�'(�/
e7$7�'(�5(326�¬�/
e7$7�'(�75$16)(57�

5qJOH� ,�3�#�D� ±� /D� WUDQVLWLRQ� GH� O
pWDW� GH� UHSRV� DX[� pWDWV� GH� WUDQVIHUW� WRWDO� RX� GH� WUDQVIHUW� GHV� RFWHWV� .� GRLW� rWUH
GpFOHQFKpH�SDU�XQH�PRGLILFDWLRQ�YDOLGH�G
RFWHW�.��GDQV�XQ�VHQV�RX�GDQV�O
DXWUH��SRXU�SDVVHU�GX�FRGH�15�j�WRXW�DXWUH�FRGH
GH� GHPDQGH� GH� GpULYDWLRQ�� j� FRQGLWLRQ� TXH� FHWWH� QRXYHOOH� GHPDQGH� QH� VRLW� SDV� GHVWLQpH� DX� Q°XG� TXL� O
pPHW�
/
DFKHPLQHPHQW�GDQV�OHV�GHX[�VHQV�SDVVH�DORUV�j�XQ�WUDQVIHUW�WRWDO�RX�j�XQ�WUDQVIHUW�GHV�RFWHWV�.��FRQIRUPpPHQW�j�OD�UqJOH
,�3�#�E�VXLYDQWH�
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5HFRPPDQGDWLRQ�*����������������������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH ��

5qJOH�,�3�#�E�±�3RXU�WRXWH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX��OHV�Q°XGV�LQWHUPpGLDLUHV�VH�WURXYDQW�VXU�OH�FRQGXLW�PDMHXU
GRLYHQW� SDVVHU� j� O
pWDW� GH� WUDQVIHUW� WRWDO�� /RUVTX
XQ� Q°XG� LQWHUPpGLDLUH� VXU� FRQGXLW� PDMHXU� UHoRLW� XQH� TXHOFRQTXH
LQGLFDWLRQ�GH�VWDWXW�FRQFHUQDQW�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX��FH�Q°XG�GRLW�SDVVHU�j�O
pWDW�GH�WUDQVIHUW�GHV�RFWHWV�.�

5qJOH� ,�3�#�� ±� 75$16,7,21�'(� /
e7$7�'(� 75$16)(57�¬� /
e7$7�'(�5(326�� 8Q� Q°XG� GRLW� UHSDVVHU� G
XQ
TXHOFRQTXH�pWDW�GH�WUDQVIHUW�j�O
pWDW�GH�UHSRV�ORUVTX
LO�GpWHFWH��GDQV�OHV�ELWV���j���GH�O
RFWHW�.���GHV�FRGHV�15�HW�GHV�FRGHV
G
pWDW� GH� UHSRV� GDQV� OHV� ELWV� �� j� �� GH� O
RFWHW�.��� HQ� SURYHQDQFH� GHV� GHX[� VHQV�� /HV� GHX[� VHQV� GH� WUDQVIHUW� UHSDVVHQW
VLPXOWDQpPHQW�GH�O
pWDW�GH�WUDQVIHUW�j�O
pWDW�GH�UHSRV�

��������� 7UDQVLWLRQV�HQWUH�OHV�pWDWV�GH�UHSRV�HW�GH�FRPPXWDWLRQ

5qJOH�,�6�#��±�75$16,7,21�'(�/
e7$7�'(�5(326�¬�/
e7$7�'(�&20087$7,21�

5qJOH�,�6�#�D�±�/H�SDVVDJH�G
XQ�pOpPHQW�GH�UpVHDX�GH�O
pWDW�GH�UHSRV�j�O
pWDW�GH�FRPPXWDWLRQ�GRLW�rWUH�GpFOHQFKp�SDU�XQH
GHV�FRQGLWLRQV�VXLYDQWHV�

± UpFHSWLRQ�G
XQH�PRGLILFDWLRQ�YDOLGH�G
XQ�RFWHW�.�SRXU�SDVVHU�GX�FRGH�G
DEVHQFH�GH�GHPDQGH� �15��j�XQ
FRGH�TXHOFRQTXH�GH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX��VRLW�VXU�OH�FRQGXLW�PDMHXU�VRLW�VXU�OH�FRQGXLW�PLQHXU�
FHWWH�PRGLILFDWLRQ�pWDQW�GHVWLQpH�j�FHW�pOpPHQW�GH�UpVHDX�

± UpFHSWLRQ�VXU�OH�FRQGXLW�PLQHXU�G
XQH�PRGLILFDWLRQ�YDOLGH�G
XQ�RFWHW�.�SRXU�SDVVHU�GX�FRGH�15�j�XQ�FRGH
TXHOFRQTXH�GH�GHPDQGH�GH�GpULYDWLRQ�G
DUF��FHWWH�PRGLILFDWLRQ�pWDQW�GHVWLQpH�j�FHW�pOpPHQW�GH�UpVHDX�

± UpFHSWLRQ�G
XQH�FRPPDQGH�H[WHUQH�GH�GpFOHQFKHPHQW�SRXU�FHW�pOpPHQW�GH�UpVHDX�

± GpWHFWLRQ�G
XQ�GpIDXW�GDQV�FHW�pOpPHQW�GH�UpVHDX�

5qJOH�,�6�#�E�±�0HVXUHV�SULVHV�GDQV�XQ�Q°XG�GH�FRPPXWDWLRQ�GqV�UpFHSWLRQ�G
XQH�GHPDQGH�YDOLGH�GH�GpULYDWLRQ���2Q
QRWHUD� TXH�� SRXU� H[pFXWHU� XQH� GpULYDWLRQ�UHFRPPXWDWLRQ� G
DQQHDX�� OD� GHPDQGH� GH� GpULYDWLRQ� GRLW� rWUH� UHoXH� SDU� OH
FRQGXLW�PDMHXU��9RLU�OD�UqJOH�,�6���F��

± SRXU�OHV�GHPDQGHV�GH�GpULYDWLRQ�VXU�FRPPDQGH�)6�5��YpULILFDWLRQ�SDU�OH�Q°XG�GH�O
H[LVWHQFH�pYHQWXHOOH
G
XQ�EHVRLQ�G
DPRUWLVVHPHQW� HW�� VL� F
HVW� OH� FDV�� H[pFXWLRQ�GH� FHW� DPRUWLVVHPHQW�� SXLV� G
XQH�GpULYDWLRQ� HW
LQVHUWLRQ�GX�FRGH�GH�GpULYDWLRQ�HIIHFWXpH�GDQV�OHV�ELWV���j���GH�O
RFWHW�.��GDQV�OHV�GHX[�VHQV��VDXI�V
LO�\�D
XQH�LQGLFDWLRQ�06�5',�RX�XQ�VLJQDO�06�$,6���'qV�UpFHSWLRQ�G
XQ�FRGH�GH�GpULYDWLRQ�HIIHFWXpH�GDQV�OHV
ELWV���j���GH� O
RFWHW�.��VXU� OH� FRQGXLW�GH�GHPDQGH�GH�GpULYDWLRQ�� O
pOpPHQW�GH� UpVHDX�GRLW� H[pFXWHU�XQH
UHFRPPXWDWLRQ�HW�DFWXDOLVHU�HQ�FRQVpTXHQFH�OHV�ELWV���j���GH�O
RFWHW�.��VXU�OHV�GHX[�FRQGXLWV�

± SRXU� OHV� GHPDQGHV� GH� GpULYDWLRQ� VXU� FRPPDQGH� 6)�5�� OH� Q°XG� GRLW� YpULILHU� V
LO� \� D� XQ� EHVRLQ
G
DPRUWLVVHPHQW� HW�� VL� F
HVW� OH� FDV�� GRLW� H[pFXWHU� FHW� DPRUWLVVHPHQW�� HIIHFWXHU� XQH� GpULYDWLRQ�
UHFRPPXWDWLRQ�HW�LQVpUHU�GDQV�OHV�ELWV���j���GH�O
RFWHW�.��OH�FRGH�GH�GpULYDWLRQ�UHFRPPXWDWLRQ�HIIHFWXpHV�
DXVVL�ELHQ�VXU�OH�FRQGXLW�PDMHXU�TXH�VXU�OH�FRQGXLW�PLQHXU��VDXI�LQGLFDWLRQ�06�5',�RX�VLJQDO�06�$,6��

± SRXU�WRXWHV�OHV�DXWUHV�GHPDQGHV�GH�GpULYDWLRQ��VDXI�GHV�W\SHV�6'�3��(;(5�HW�/3�6��OH�Q°XG�GRLW�H[pFXWHU
XQH�GpULYDWLRQ�HW�LQVpUHU�GDQV�OHV�GHX[�VHQV�OH�FRGH�GH�GpULYDWLRQ�HIIHFWXpH�GDQV�OHV�ELWV���j���GH�O
RFWHW�.�
�VDXI�LQGLFDWLRQ�06�5',�RX�VLJQDO�06�$,6���'qV�UpFHSWLRQ�G
XQ�FRGH�GH�GpULYDWLRQ�HIIHFWXpH�GDQV�OHV�ELWV
�� j� �� GH� O
RFWHW� .�� VXU� OH� FRQGXLW� GH� GHPDQGH� GH� GpULYDWLRQ�� O
pOpPHQW� GH� UpVHDX� GRLW� HIIHFWXHU� XQH
UHFRPPXWDWLRQ�HW�DFWXDOLVHU�HQ�FRQVpTXHQFH�OHV�ELWV���j���GH�O
RFWHW�.��VXU�OHV�GHX[�FRQGXLWV�

± SRXU�OHV�FRPPDQGHV�6'�3��(;(5�HW�/3�6��OH�Q°XG�GRLW�HQYR\HU�OHV�PrPHV�VLJQDX[�TXH�SRXU�WRXWH�DXWUH
GHPDQGH�GH�GpULYDWLRQ��PDLV�VDQV�HIIHFWXHU�OD�GpULYDWLRQ�RX�OD�UHFRPPXWDWLRQ��9RLU���������

5qJOH� ,�6�#�F� ±�8QH�FRPPXWDWLRQ�G
DUF�QH�GRLW� rWUH� LQVWDOOpH�RX�GpVLQVWDOOpH�TXH�SDU�GHV�GHPDQGHV�GH�GpULYDWLRQ� VXU
FRQGXLW�PLQHXU��8QH�FRPPXWDWLRQ�G
DQQHDX�QH�GRLW�rWUH�LQVWDOOpH�RX�GpVLQVWDOOpH�TXH�SDU�GHV�GHPDQGHV�GH�GpULYDWLRQ�VXU
FRQGXLW�PDMHXU�

5qJOH�,�6�#��±�75$16,7,21�'(�/
e7$7�'(�&20087$7,21�¬�/
e7$7�'(�5(326��8Q�Q°XG�GRLW� UHSDVVHU�GH
O
pWDW� GH� FRPPXWDWLRQ� j� O
pWDW� GH� UHSRV� ORUVTX
LO� GpWHFWH� GHV� FRGHV�15� GDQV� OHV� ELWV� �� j� �� GH� O
RFWHW�.�� HW� GHV� FRGHV
G
LQGLFDWLRQ� G
pWDW� GH� UHSRV� GDQV� OHV� ELWV� �� j� �� GH� O
RFWHW�.��� HQ� SURYHQDQFH� GHV� GHX[� VHQV�� /D� WUDQVLWLRQ� GH� O
pWDW� GH
FRPPXWDWLRQ�j�O
pWDW�GH�UHSRV�GRLW�V
HIIHFWXHU�HQ�WURLV�pWDSHV�

± (WDSH���±�/H�Q°XG��j�O
H[WUpPLWp�GH�GHVWLQDWLRQ��TXL�D�pPLV�OD�GHPDQGH�GH�GpULYDWLRQ�DEDQGRQQH�G
DERUG
VD�UHFRPPXWDWLRQ�HW�HQYRLH�OH�FRGH�15�GDQV�OHV�ELWV���j���GH�O
RFWHW�.��HW�OH�FRGH�GH�GpULYDWLRQ�HIIHFWXpH
GDQV�OHV�ELWV���j���GH�O
RFWHW�.��
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± (WDSH� �� ±� 'qV� UpFHSWLRQ� GX� FRGH� 15� HW� GH� O
LQGLFDWLRQ� G
DEDQGRQ� GH� UHFRPPXWDWLRQ�� OH� Q°XG� GH
O
H[WUpPLWp�G
RULJLQH�GRLW�DEDQGRQQHU�VD�GpULYDWLRQ�HW�VD�UHFRPPXWDWLRQ�SXLV�pPHWWUH��GDQV�OHV�GHX[�VHQV�
OH� FRGH� G
pWDW� GH� UHSRV�� /
LQGLFDWLRQ� TXH� OD� UHFRPPXWDWLRQ� D� pWp� DEDQGRQQpH� HVW� UHoXH� VXU� OH� FRQGXLW
PLQHXU�SRXU� OHV�GHPDQGHV�GH�GpULYDWLRQ�G
DUF�HW�VXU� OH�FRQGXLW�PDMHXU�SRXU� OHV�GHPDQGHV�GH�GpULYDWLRQ
G
DQQHDX�

± (WDSH� �� ±� 8QH� IRLV� TXH� O
H[WUpPLWp� GH� GHVWLQDWLRQ� D� GpWHFWp� OHV� FRGHV� G
pWDW� GH� UHSRV� HQWUDQWV�� FHWWH
H[WUpPLWp�GRLW�pJDOHPHQW�DEDQGRQQHU�VD�GpULYDWLRQ�HW�VD�UHFRPPXWDWLRQ�SXLV�pPHWWUH��GDQV�OHV�GHX[�VHQV�
OH�FRGH�G
pWDW�GH�UHSRV�

2Q�QRWHUD�TX
LO�\�D�GHV�FDV�R��DXFXQH�GpULYDWLRQ�RX�UHFRPPXWDWLRQ�Q
HVW�j�DEDQGRQQHU��SDU�H[HPSOH�HQ�FDV
GH� FRPPDQGHV� 6'�3�� /3�6�� (;(5�� RX� GH� UHFRPPXWDWLRQV� LPSRVVLEOHV� j� HIIHFWXHU� HQ� UDLVRQ� G
DXWUHV
FLUFRQVWDQFHV� GDQV� O
DQQHDX��� 'DQV� FHV� FDV�Oj�� O
pOpPHQW� GH� UpVHDX� TXL� D� pPLV� OD� GHPDQGH� �F
HVW�j�GLUH
O
H[WUpPLWp�GH�GHVWLQDWLRQ��GRLW� VLJQDOHU� OH�FRGH�15��'qV� UpFHSWLRQ�GH�FHOXL�FL�� O
H[WUpPLWp�G
RULJLQH�GRLW
pJDOHPHQW�pPHWWUH�OH�FRGH�G
pWDW�GH�UHSRV�

5qJOH�,�6�#��±�8Q�Q°XG�GRLW�pPHWWUH�OH�FRGH�GH�FRPPXWDWLRQ�$36�SDU�GpIDXW�MXVTX
j�FH�TX
LO�VRLW�HQ�PHVXUH�GH�VLJQDOHU
FRUUHFWHPHQW�OD�FRPPXWDWLRQ�$36��VHORQ�O
pWDW�DFWXHO�GH�O
DQQHDX��/H�FRGH�$36�SDU�GpIDXW�GRLW�rWUH�XWLOLVp�SRXU�LQGLTXHU
TXH�OH�Q°XG�QH�SHXW�SDV�VLJQDOHU�FRUUHFWHPHQW�OHV�RFWHWV�$36�HW�QH�SHXW�GRQF�SDV�H[pFXWHU�FRUUHFWHPHQW�OD�FRPPXWDWLRQ
GH�SURWHFWLRQ�

5qJOH� ,�6�#�� ±�8Q� Q°XG� GH� FRPPXWDWLRQ� GH� SURWHFWLRQ� �RX� VHFRXUV�� G
DQQHDX� �RX� G
DUF�� TXL� UHoRLW� OH� FRGH�$36� SDU
GpIDXW�VXU�OH�FRQGXLW�PLQHXU��RX�PDMHXU��QH�GRLW�SDV�PRGLILHU�VHV�VLJQDX[�QL�SUHQGUH�XQH�TXHOFRQTXH�PHVXUH�DVVRFLpH�j
FH�FRQGXLW�DYDQW�G
DYRLU�UHoX�OHV�FRGHV�$36�FRUUHFWV��8Q�Q°XG�GH�FRPPXWDWLRQ�GH�SURWHFWLRQ��RX�VHFRXUV��G
DQQHDX��RX
G
DUF�� TXL� UHoRLW� OH� FRGH� $36� SDU� GpIDXW� VXU� OH� FRQGXLW� PDMHXU� �RX� PLQHXU�� GRLW� DEDQGRQQHU� VD� GpULYDWLRQ� HW� VD
UHFRPPXWDWLRQ�

5qJOH�,�6�#��±�8Q�Q°XG�TXL�UHoRLW�GHV�GHPDQGHV�GH�GpULYDWLRQ�G
DQQHDX�SDU�FRQGXLW�PDMHXU��HQYR\pHV�j�OXL�PrPH�SDU
VHV�GHX[�Q°XGV�DGMDFHQWV��QH�GRLW�GRQQHU�DXFXQH�VXLWH�j�FHV�GHPDQGHV�GH�GpULYDWLRQ�

5qJOH�,�6�#��±�8Q�Q°XG�TXL�UHoRLW�OHV�RFWHWV�$36�TX
LO�pPHW�GDQV�OHV�GHX[�VHQV�GRLW�UHYHQLU�j�O
pWDW�GH�UHSRV�

5qJOH�,�6�#��±�/RUVTX
XQ�Q°XG�UHoRLW�XQ�FRGH�GH�GHPDQGH�HQ�PRGH�UpYHUVLEOH��55��VXU�O
DUF�TX
LO�VHFRXUW�HW�ORUVTXH�FH
PrPH�Q°XG�pPHW�XQ�FRGH�GH�GHPDQGH�HQ�PRGH�UpYHUVLEOH��FH�Q°XG�GRLW�DEDQGRQQHU�VD�GpULYDWLRQ�HW�VD�UHFRPPXWDWLRQ
FRPPH� GpFULW� GDQV� OD� UqJOH� ,�6�#��� VDXI� HQ� FDV� GH� VLJQDX[� GH� VWDWXW� GH� GHPDQGH� GH� GpULYDWLRQ� RX� GH� GHPDQGH� GH
GpULYDWLRQ�D\DQW�XQH�SULRULWp�GH�W\SH�6)�RX�6'��3RXU�OHV�SULRULWpV�6)�HW�6'��OH�Q°XG�GRLW�DEDQGRQQHU�OD�UHFRPPXWDWLRQ�HW
OD�GpULYDWLRQ�DSUqV�O
H[SLUDWLRQ�GX�GpODL�G
DWWHQWH�GH�UpWDEOLVVHPHQW��:75���FRQIRUPpPHQW�j�OD�UqJOH�6�6�#��

��������� 7UDQVLWLRQV�HQWUH�pWDWV�GH�FRPPXWDWLRQ

&H�SDUDJUDSKH�VSpFLILH�O
HQVHPEOH�GHV�UqJOHV�QpFHVVDLUHV�SRXU�FRRUGRQQHU�XQH�WUDQVLWLRQ�HQWUH�pWDWV�GH�FRPPXWDWLRQ�

/HV�UqJOHV�GH�WUDQVLWLRQ�VXLYDQWHV�VRQW�DSSOLFDEOHV�

5qJOH�6�6�#��±�75$16,7,21�'
81�e7$7�'(�&20087$7,21�¬�81�$875(�e7$7�'(�&20087$7,21�

5qJOH�6�6�#�D�±�/RUVTX
XQ�pOpPHQW�GH�UpVHDX�TXL�HVW�HQ�WUDLQ�G
HIIHFWXHU�XQH�FRPPXWDWLRQ�VXU�FRPPDQGH�6)�5�UHoRLW
XQH�DXWUH�GHPDQGH�GH�GpULYDWLRQ�VXU�FRPPDQGH�6)�5�SDU� OH�FRQGXLW�PDMHXU��RX�XQH�DXWUH�GHPDQGH�GH�GpULYDWLRQ� VXU
FRPPDQGH� )6�5� SDU� OH� FRQGXLW� PDMHXU�� QRQ� GHVWLQpH� j� FHW� pOpPHQW� GH� UpVHDX�� FHOXL�FL� GRLW� YpULILHU� V
LO� \� D� EHVRLQ
G
DPRUWLVVHPHQW�HW��VL�F
HVW�OH�FDV��HIIHFWXHU�FHW�DPRUWLVVHPHQW��/
pOpPHQW�GH�UpVHDX�GRLW�DUUrWHU�FHW�DPRUWLVVHPHQW�ORUVTXH
OD�GpULYDWLRQ�HW�OD�UHFRPPXWDWLRQ�VRQW�DEDQGRQQpHV�

5qJOH�6�6�#�E�±�/RUVTX
XQ�pOpPHQW�GH�UpVHDX�TXL�HVW�HQ�WUDLQ�G
HIIHFWXHU�XQH�FRPPXWDWLRQ�VXU�FRPPDQGH�)6�5�UHoRLW
XQH�DXWUH�GHPDQGH�GH�GpULYDWLRQ�VXU�FRPPDQGH�)6�5�SDU� OH�FRQGXLW�PDMHXU��RX�XQH�DXWUH�GHPDQGH�GH�GpULYDWLRQ� VXU
FRPPDQGH� 6)�5� SDU� OH� FRQGXLW� PDMHXU�� QRQ� GHVWLQpH� j� FHW� pOpPHQW� GH� UpVHDX�� FHOXL�FL� GRLW� YpULILHU� V
LO� \� D� EHVRLQ
G
DPRUWLVVHPHQW�HW��VL�F
HVW�OH�FDV��HIIHFWXHU�FHW�DPRUWLVVHPHQW��/
pOpPHQW�GH�UpVHDX�GRLW�DUUrWHU�FHW�DPRUWLVVHPHQW�ORUVTXH
OD�GpULYDWLRQ�HW�OD�UHFRPPXWDWLRQ�VRQW�DEDQGRQQpHV�

5qJOH�6�6�#�F�±�/RUVTX
XQ�pOpPHQW�GH�UpVHDX�TXL�HVW�HQ�WUDLQ�G
HIIHFWXHU�XQH�TXHOFRQTXH�FRPPXWDWLRQ�G
DQQHDX�UHoRLW
SRXU�OH�PrPH�DUF�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�D\DQW�XQH�SULRULWp�SOXV�pOHYpH��GXH�j�XQ�GpIDXW�GpWHFWp�ORFDOHPHQW�
j�XQH�FRPPDQGH�H[WHUQH�GH�GpFOHQFKHPHQW�RX�j�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�GHVWLQpH�j�FHW�pOpPHQW���FHOXL�FL
GRLW�DFWXDOLVHU�OD�SULRULWp�GH�OD�FRPPXWDWLRQ�G
DQQHDX�TX
LO�HVW�HQ�WUDLQ�G
HIIHFWXHU��DILQ�GH�OD�UHQGUH�pJDOH�j�OD�SULRULWp�GH
OD�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�TX
LO�D�UHoXH�
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5qJOH�6�6�#�G�±�/RUVTX
XQ�pOpPHQW�GH�UpVHDX�TXL�HVW�HQ�WUDLQ�G
HIIHFWXHU�XQH�TXHOFRQTXH�FRPPXWDWLRQ�G
DUF�UHoRLW�SRXU
OH�PrPH�DUF�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DUF�D\DQW�XQH�SULRULWp�SOXV�pOHYpH��GXH�j�XQ�GpIDXW�GpWHFWp�ORFDOHPHQW��j�XQH
FRPPDQGH� H[WHUQH� GH� GpFOHQFKHPHQW� RX� j� XQH� GHPDQGH� GH� GpULYDWLRQ� G
DUF� GHVWLQpH� j� FHW� pOpPHQW��� FHOXL�FL� GRLW
DFWXDOLVHU� OD� SULRULWp� GH� OD� FRPPXWDWLRQ� G
DUF� TX
LO� HVW� HQ� WUDLQ� G
HIIHFWXHU�� DILQ� GH� OD� UHQGUH� pJDOH� j� OD� SULRULWp� GH� OD
GHPDQGH�GH�GpULYDWLRQ�G
DUF�TX
LO�D�UHoXH�

5qJOH�6�6�#��±�35e(037,21�3285�5(&20087$7,21�

5qJOH�6�6�#�D�±�/RUVTX
XQ�pOpPHQW�GH�UpVHDX�TXL�HVW�HQ�WUDLQ�G
HIIHFWXHU�XQH�FRPPXWDWLRQ�G
DUF�UHoRLW�XQH�GHPDQGH�GH
GpULYDWLRQ� G
DQQHDX� GH� SULRULWp� SOXV� pOHYpH� �GXH� j� XQ� GpIDXW� GpWHFWp� ORFDOHPHQW�� j� XQH� FRPPDQGH� H[WHUQH� GH
GpFOHQFKHPHQW�RX�j�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�GHVWLQpH�j�FHW�pOpPHQW��SRXU�OH�PrPH�DUF��LO�GRLW�

± DEDQGRQQHU�OD�GpULYDWLRQ�G
DUF�HW�VH�UHFRPPXWHU�LPPpGLDWHPHQW�

± GRQQHU�VXLWH�j�OD�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX��FRPPH�LQGLTXp�SDU�OD�UqJOH�,�6�#���

5qJOH�6�6�#�E�±�/RUVTX
XQ�Q°XG��TXL�HVW�HQ�WUDLQ�G
HIIHFWXHU�XQH�FRPPXWDWLRQ�GH�SURWHFWLRQ�G
DUF��UHoRLW�SRXU�VRQ�DUF
DGMDFHQW� XQH� GHPDQGH� GH� GpULYDWLRQ� G
DQQHDX� �GXH� j� XQ� GpIDXW� GpWHFWp� ORFDOHPHQW�� j� XQH� FRPPDQGH� H[WHUQH� GH
GpFOHQFKHPHQW�RX�j�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�GHVWLQpH�j�FH�Q°XG��GH�SULRULWp�SOXV�pOHYpH�TXH�OD�FRPPXWDWLRQ
GH�SURWHFWLRQ�G
DUF�TX
LO�HVW�HQ�WUDLQ�G
HIIHFWXHU��FH�Q°XG�GRLW�DEDQGRQQHU�FHOOH�FL��VLJQDOHU�GDQV�O
RFWHW�.��OH�FRGH�15�HW
GDQV�O
RFWHW�.��OH�FRGH�GH�GpULYDWLRQ�HIIHFWXpH��GDQV�OH�PrPH�VHQV�TXH�OD�GHPDQGH�GH�GpULYDWLRQ�G
DUF�HW�VLJQDOHU�FHWWH
GHPDQGH�GDQV�O
RFWHW�.��GDQV�OH�VHQV�GH�FHWWH�GHPDQGH�HW��GDQV�O
RFWHW�.���OH�FRGH�GH�GpULYDWLRQ�HIIHFWXpH�

5qJOH�6�6�#�F�±��/RUVTX
XQ�Q°XG��TXL�HVW�HQ�WUDLQ�G
HIIHFWXHU�XQH�FRPPXWDWLRQ�GH�SURWHFWLRQ�G
DUF��UHoRLW�SDU�OH�FRQGXLW
PDMHXU��SRXU�XQ�DUF�QRQ�DGMDFHQW��XQH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�GH�SULRULWp�SOXV�pOHYpH�TXH�OD�FRPPXWDWLRQ�G
DUF
TX
LO�HVW�HQ�WUDLQ�G
HIIHFWXHU��FH�Q°XG�GRLW�DEDQGRQQHU�FHOOH�FL�HW�VLJQDOHU��GDQV�OHV�GHX[�VHQV��OH�FRGH�15�GDQV�O
RFWHW�.�
HW�OH�FRGH�GH�GpULYDWLRQ�HIIHFWXpH�GDQV�O
RFWHW�.��

5qJOH�6�6�#�G�±�6L�XQ�Q°XG�HIIHFWXDQW�XQH�FRPPXWDWLRQ�G
DUF�UHoRLW��DSUqV�GpULYDWLRQ�HW�UHFRPPXWDWLRQ��XQ�FRGH�15�HW
O
LQGLFDWLRQ�TXH�OD�UHFRPPXWDWLRQ�D�pWp�DEDQGRQQpH�SRXU�FHW�DUF��FH�Q°XG�GRLW�DEDQGRQQHU�VD�GpULYDWLRQ�UHFRPPXWDWLRQ
HW��VL�OH�QLYHDX�G
HQWUpH�GH�SULRULWp�OD�SOXV�pOHYpH�SRXU�FH�Q°XG�HVW�O
XQ�GHV�VXLYDQWV��HIIHFWXHU�OHV�RSpUDWLRQV�LQGLTXpHV�

± XQ�FRGH�GH�VWDWXW�GH�GHPDQGH�GH�GpULYDWLRQ�G
DUF�GHVWLQp�j�FH�Q°XG��R��XQ�FRGH�15��GDQV�FH�FDV�OH�Q°XG
GRLW�pPHWWUH�GDQV�OHV�GHX[�VHQV�OH�FRGH�15�GDQV�O
RFWHW�.��HW�OH�FRGH�GH�UHSRV�GDQV�O
RFWHW�.��

± XQH� GHPDQGH� GH� GpULYDWLRQ� G
DUF� �GXH� j� XQ� GpIDXW� GpWHFWp� ORFDOHPHQW�� j� XQH� FRPPDQGH� H[WHUQH� GH
GpFOHQFKHPHQW�RX�j�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DUF�GHVWLQpH�j�FH�Q°XG��SRXU�XQ�DUF�DGMDFHQW��OH�Q°XG
GRLW�pPHWWUH�XQ�VLJQDO�FRQIRUPH�j�FHWWH�GHPDQGH�

± XQH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX� �GXH� j� XQ� GpIDXW� GpWHFWp� ORFDOHPHQW�� j� XQH� FRPPDQGH� H[WHUQH� GH
GpFOHQFKHPHQW� RX� j� XQH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�GHVWLQpH� j� FH� Q°XG�� SRXU� XQ� DUF� DGMDFHQW�� OH
Q°XG�GRLW�H[pFXWHU�FHWWH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�

± XQH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�SDU�FRQGXLW�PDMHXU�GHVWLQpH�j�XQ�DXWUH�Q°XG��OH�Q°XG�GRLW�SDVVHU�j
O
pWDW�GH�WUDQVIHUW�WRWDO��FRPPH�H[SRVp�GDQV�OD�UqJOH�6�3�#�E��

± XQ�FRGH�GH�VWDWXW�GH�GHPDQGH�GH�GpULYDWLRQ�G
DUF�GHVWLQp�j�XQ�DXWUH�Q°XG��OH�Q°XG�GRLW�SDVVHU�j�O
pWDW�GH
WUDQVIHUW�GHV�RFWHWV�.��FRPPH�H[SRVp�GDQV�OD�UqJOH�6�3�#�G��

± XQH� GHPDQGH� GH� GpULYDWLRQ� G
DUF� �GXH� j� XQ� GpIDXW� GpWHFWp� ORFDOHPHQW� RX� j� XQH� FRPPDQGH� H[WHUQH� GH
GpFOHQFKHPHQW��SRXU�OH�PrPH�DUF��OH�Q°XG�GRLW�VLJQDOHU�FHWWH�GHPDQGH�GH�GpULYDWLRQ�G
DUF�GDQV�O
RFWHW�.�
HW�VLJQDOHU�O
pWDW�GH�UHSRV�GDQV�O
RFWHW�.��

5qJOH� 6�6�#�H� ±� 6L� XQ� Q°XG�� HIIHFWXDQW� XQH� FRPPXWDWLRQ� G
DUF� UHoRLW� DSUqV� OD� GpULYDWLRQ� O
LQGLFDWLRQ� TXH� OD
UHFRPPXWDWLRQ�D�pWp�DEDQGRQQpH�SRXU�FHW�DUF��FH�Q°XG�GRLW�DEDQGRQQHU�VD�GpULYDWLRQ�HW��VL�OH�QLYHDX�G
HQWUpH�GH�SULRULWp
OD�SOXV�pOHYpH�SRXU�FH�Q°XG�HVW�O
XQ�GHV�VXLYDQWV��HIIHFWXHU�OHV�RSpUDWLRQV�LQGLTXpHV�

± XQ�FRGH�GH�VWDWXW�GH�GHPDQGH�GH�GpULYDWLRQ�G
DUF�GHVWLQp�j�FH�Q°XG��RX�XQ�FRGH�15��OH�Q°XG�GRLW�pPHWWUH
GDQV�OHV�GHX[�VHQV�OH�FRGH�15�GDQV�O
RFWHW�.��HW�OH�FRGH�GH�UHSRV�GDQV�O
RFWHW�.��

± XQH� GHPDQGH� GH� GpULYDWLRQ� G
DUF� �GXH� j� XQ� GpIDXW� GpWHFWp� ORFDOHPHQW�� j� XQH� FRPPDQGH� H[WHUQH� GH
GpFOHQFKHPHQW�RX�j�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DUF�GHVWLQpH�j�FH�Q°XG��SRXU�XQ�DUF�DGMDFHQW��OH�Q°XG
GRLW�pPHWWUH�XQ�VLJQDO�FRQIRUPH�j�FHWWH�GHPDQGH�

± XQH� GHPDQGH� GH� GpULYDWLRQ� G
DUF� �GXH� j� XQ� GpIDXW� GpWHFWp� ORFDOHPHQW�� j� XQH� FRPPDQGH� H[WHUQH� GH
GpFOHQFKHPHQW�RX�j�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DUF�GHVWLQpH�j�FH�Q°XG��SRXU�XQ�DUF�DGMDFHQW��OH�Q°XG
GRLW�H[pFXWHU�FHWWH�GHPDQGH�GH�GpULYDWLRQ�G
DUF�
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± XQH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�SDU�FRQGXLW�PDMHXU�GHVWLQpH�j�XQ�DXWUH�Q°XG��OH�Q°XG�GRLW�SDVVHU�j
O
pWDW�GH�WUDQVIHUW�WRWDO��FRPPH�H[SRVp�GDQV�OD�UqJOH�6�3�#�E��

± XQ�FRGH�GH�VWDWXW�GH�GHPDQGH�GH�GpULYDWLRQ�G
DUF�GHVWLQp�j�XQ�DXWUH�Q°XG��OH�Q°XG�GRLW�SDVVHU�j�O
pWDW�GH
WUDQVIHUW�GHV�RFWHWV�.��FRPPH�H[SRVp�GDQV�OD�UqJOH�6�3�#�G��

± XQH� GHPDQGH� GH� GpULYDWLRQ� G
DUF� �GXH� j� XQ� GpIDXW� GpWHFWp� ORFDOHPHQW� RX� j� XQH� FRPPDQGH� H[WHUQH� GH
GpFOHQFKHPHQW�� SRXU� OH� PrPH� DUF�� OH� Q°XG� GRLW� VLJQDOHU� FHWWH� GHPDQGH� GH� GpULYDWLRQ� OLQpDLUH� GDQV
O
RFWHW�.��HW�VLJQDOHU�O
pWDW�GH�UHSRV�GDQV�O
RFWHW�.��

5qJOH�6�6�#�I�±�/RUVTX
XQ�pOpPHQW�GH�UpVHDX�TXL�HVW�HQ�WUDLQ�G
HIIHFWXHU�XQH�GpULYDWLRQ�UHFRPPXWDWLRQ�G
DQQHDX�UHoRLW
SRXU�XQ�DUF�DGMDFHQW�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DUF�RX�G
DQQHDX��GXH�j�XQ�GpIDXW�GpWHFWp�ORFDOHPHQW��j�XQH�FRPPDQGH
H[WHUQH�GH�GpFOHQFKHPHQW� RX� j� XQH�GHPDQGH�GH�GpULYDWLRQ� G
DUF� RX� G
DQQHDX� GHVWLQpH� j� FHW� pOpPHQW�� GH� SULRULWp� SOXV
pOHYpH�TXH�OD�GpULYDWLRQ�UHFRPPXWDWLRQ�G
DQQHDX�TX
LO�HVW�HQ�WUDLQ�G
HIIHFWXHU��FHW�pOpPHQW�GRLW�

± DEDQGRQQHU�LPPpGLDWHPHQW�FHWWH�GpULYDWLRQ�UHFRPPXWDWLRQ�G
DQQHDX�

± GRQQHU�VXLWH�j�OD�GHPDQGH�GH�GpULYDWLRQ�GH�SULRULWp�SOXV�pOHYpH��FRPPH�LQGLTXp�SDU�OD�UqJOH�,�6�#���

5qJOH�6�6�#�J�±�/RUVTX
XQ�pOpPHQW�GH�UpVHDX�TXL�HVW�HQ�WUDLQ�G
HIIHFWXHU�XQH�GpULYDWLRQ�UHFRPPXWDWLRQ�G
DQQHDX�UHoRLW
SRXU� OH�PrPH�DUF�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DUF� �GXH� j�XQ�GpIDXW�GpWHFWp� ORFDOHPHQW�� j� XQH� FRPPDQGH� H[WHUQH�GH
GpFOHQFKHPHQW�RX�j�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DUF�GHVWLQpH�j�FHW�pOpPHQW��GH�SULRULWp�SOXV�pOHYpH��FHW�pOpPHQW�GRLW�

± DEDQGRQQHU�LPPpGLDWHPHQW�FHWWH�GpULYDWLRQ�UHFRPPXWDWLRQ�G
DQQHDX�

± GRQQHU�VXLWH�j�OD�GHPDQGH�GH�GpULYDWLRQ�G
DUF�GH�SULRULWp�SOXV�pOHYpH�

5qJOH�6�6�#��±�5(/(9e�'
81(�&20087$7,21�'
$11($8�28�'
$5&��6$16�35e(037,21��

5qJOH�6�6�#�D� ±�/RUVTX
XQ� pWDW� GH� GpIDXW� Q
DIIHFWDQW� TX
XQ� VHXO� DUF� HVW� UHOHYp� j� XQ�Q°XG�� FHOXL�FL� GRLW� SDVVHU� j� O
pWDW
G
DWWHQWH�GH�UpWDEOLVVHPHQW��:75��HW�\�UHVWHU�SHQGDQW�O
LQWHUYDOOH�GH�WHPSRULVDWLRQ�DSSURSULp��j�PRLQV�

�� TX
LO�QH�UHoRLYH�XQH�DXWUH�GHPDQGH�GH�GpULYDWLRQ�D\DQW�XQH�SULRULWp�SOXV�pOHYpH�TXH�OD�FRPPDQGH�:75�
RX

�� TX
LO�QH�GpWHFWH�XQ�DXWUH�GpIDXW��RX

�� TX
XQH�FRPPDQGH�H[WHUQH�GH�GpFOHQFKHPHQW�VRLW�DFWLYpH�

/H�Q°XG�GRLW�pPHWWUH�XQ�FRGH�:75�VXU�OH�FRQGXLW�PDMHXU�FRPPH�VXU�OH�FRQGXLW�PLQHXU�

5qJOH�6�6�#�E�±�'qV�TX
XQ�Q°XG��TXL�D�UHoX�XQH�GHPDQGH�GH�GpULYDWLRQ�PDLV�Q
D�SDV�HQFRUH�GpWHFWp�OH�GpIDXW��UHoRLW�XQ
FRGH�:75��FDV�G
XQH�SDQQH�XQLGLUHFWLRQQHOOH���FH�Q°XG�GRLW�FRQWLQXHU�j�pPHWWUH�XQH�GHPDQGH�HQ�PRGH�UpYHUVLEOH��55�
VXU�OH�FRQGXLW�PLQHXU�HW�XQ�FRGH�:75�VXU�OH�FRQGXLW�PDMHXU�

5qJOH� 6�6�#�� ±� 7(0325,6$7,21� '(� &20087$7,21� '
$5&�� 'DQV� XQ� DQQHDX� j� TXDWUH� ILEUHV�� V
LO� Q
HVW� SDV
SRVVLEOH�GH�GRQQHU�VXLWH�j�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DUF��GXH�j�XQ�GpIDXW�GpWHFWp�ORFDOHPHQW��j�XQH�FRPPDQGH�H[WHUQH
GH�GpFOHQFKHPHQW�RX�j�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DUF�GHVWLQpH�j�FHW�DQQHDX��SDUFH�TXH�DXFXQ�DFFXVp�GH�UpFHSWLRQ�Q
D
pWp�UHoX�VXU�OH�FRQGXLW�PLQHXU��DX�ERXW�G
XQ�GpODL�GH�WHPSRULVDWLRQ�GpSHQGDQW�GH�O
pTXLSHPHQW���RX�SDUFH�TXH�OHV�YRLHV
�RX� FDQDX[�� GH� SURWHFWLRQ� VRQW� GHYHQXHV� LQGLVSRQLEOHV�� OD� FRPPXWDWLRQ� pTXLYDOHQWH� GH� SURWHFWLRQ� G
DQQHDX� GRLW� rWUH
WHQWpH�

5qJOH�6�6�#��±�8Q�Q°XG�TXL�UHoRLW�GHV�GHPDQGHV�GH�GpULYDWLRQ�G
DQQHDX�SDU�FRQGXLW�PDMHXU�TXL�OXL�VRQW�HQYR\pHV�SDU
VHV�GHX[�Q°XGV�DGMDFHQWV�GRLW�DEDQGRQQHU�VD�GpULYDWLRQ�HW�UHFRPPXWDWLRQ�

5qJOH� 6�6�#�� ±� 6L� XQ� DUF� HVW� H[FOX�� OD� GHPDQGH� GH� GpULYDWLRQ� VXU� FRPPDQGH� /3�6� GRLW� rWUH� VLJQDOpH� VXU� OH� FRQGXLW
PLQHXU��6L�O
pWDW�GRQW�OD�SULRULWp�HVW�OD�SOXV�pOHYpH�QpFHVVLWH�XQH�FRPPXWDWLRQ�G
DQQHDX�SRXU�OH�PrPH�DUF��TXL�HVW�H[FOX��
OD�GHPDQGH�FRUUHVSRQGDQWH�GH�FRPPXWDWLRQ�G
DQQHDX�GRLW�rWUH�VLJQDOpH�VXU�OH�FRQGXLW�PDMHXU��6L�FH�Q
HVW�SDV�OH�FDV��OH
VWDWXW�GH�OD�GHPDQGH�GH�GpULYDWLRQ�VXU�FRPPDQGH�/3�6�GRLW�rWUH�VLJQDOp�VXU�OH�FRQGXLW�PDMHXU�

��������� 7UDQVLWLRQV�HQWUH�pWDWV�GH�FRPPXWDWLRQ�HW�GH�WUDQIHUW

5qJOH� 6�3�#�� ±� 5Ê*/(6�'(� 35e(037,21�'(�&20087$7,21� �WUDQVLWLRQ� GH� O
pWDW� GH� FRPPXWDWLRQ� j� O
pWDW� GH
WUDQVIHUW��

5qJOH�6�3�#�D�±�6L�XQ�Q°XG�GH�FRPPXWDWLRQ�G
DUF��Q
D\DQW�SDV�IDLW�O
REMHW�G
XQH�GpULYDWLRQ�UHFRPPXWDWLRQ��HVW�HQ�WUDLQ
GH�UHFHYRLU�XQ�FRGH�GH�GpULYDWLRQ�HIIHFWXpH�SRXU�FHW�DUF�HW�TXH�VRQ�QLYHDX�G
HQWUpH�GH�SULRULWp� OD�SOXV�pOHYpH�VRLW�XQH
GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�SDU�FRQGXLW�PDMHXU�GHVWLQpH�j�XQ�DXWUH�Q°XG�� LO�GRLW� VLJQDOHU� �GDQV� OHV�GHX[� VHQV�� OH
FRGH�15�GDQV�O
RFWHW�.��HW�O
pWDW�GH�UHSRV�GDQV�O
RFWHW�.��
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5qJOH� 6�3�#�E� ±� 6L� XQ� Q°XG� GH� FRPPXWDWLRQ� G
DUF�� Q
D\DQW� SDV� IDLW� O
REMHW� G
XQH� GpULYDWLRQ�UHFRPPXWDWLRQ�� UHoRLW
O
LQGLFDWLRQ�TXH�OD�GpULYDWLRQ�D�pWp�DEDQGRQQpH�SRXU�FHW�DUF�HW�TXH�VRQ�QLYHDX�G
HQWUpH�GH�SULRULWp�OD�SOXV�pOHYpH�VRLW�XQH
GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�SDU�FRQGXLW�PDMHXU�GHVWLQpH�j�XQ�DXWUH�Q°XG��LO�GRLW�SDVVHU�j�O
pWDW�GH�WUDQVIHUW�WRWDO�

5qJOH�6�3�#�F�±�6L�XQ�Q°XG�GH�FRPPXWDWLRQ�G
DUF��Q
D\DQW�SDV�IDLW�O
REMHW�G
XQH�GpULYDWLRQ�UHFRPPXWDWLRQ��HVW�HQ�WUDLQ
GH�UHFHYRLU�XQ�FRGH�GH�GpULYDWLRQ�HIIHFWXpH�SRXU�FHW�DUF�HW�TXH�VRQ�QLYHDX�G
HQWUpH�GH�SULRULWp�OD�SOXV�pOHYpH�VRLW�XQ�FRGH
GH�VWDWXW�GH�GHPDQGH�GH�GpULYDWLRQ�G
DUF�GHVWLQp�j�XQ�DXWUH�Q°XG��LO�GRLW�VLJQDOHU��GDQV�OHV�GHX[�VHQV��OH�FRGH�15�GDQV
O
RFWHW�.��HW�O
pWDW�GH�UHSRV�GDQV�O
RFWHW�.��

5qJOH� 6�3�#�G� ±� 6L� XQ� Q°XG� GH� FRPPXWDWLRQ� G
DUF�� Q
D\DQW� SDV� IDLW� O
REMHW� G
XQH� GpULYDWLRQ�UHFRPPXWDWLRQ�� UHoRLW
O
LQGLFDWLRQ�TXH�OD�GpULYDWLRQ�D�pWp�DEDQGRQQpH�SRXU�FHW�DUF�HW�TXH�VRQ�QLYHDX�G
HQWUpH�GH�SULRULWp�OD�SOXV�pOHYpH�VRLW�XQ
FRGH�GH�VWDWXW�GH�GHPDQGH�GH�GpULYDWLRQ�G
DUF�GHVWLQp�j�XQ�DXWUH�Q°XG��LO�GRLW�SDVVHU�j�O
pWDW�GH�WUDQVIHUW�GHV�RFWHFWV�.�

5qJOH�6�3�#�H�±�/RUVTX
XQ�Q°XG�H[pFXWDQW�XQH�FRPPXWDWLRQ�G
DQQHDX�UHoRLW�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�SDU
FRQGXLW�PDMHXU�SRXU�XQ�DUF�QRQ�DGMDFHQW�GH�SULRULWp�SOXV�pOHYpH�TXH�FHOOH�GH�OD�FRPPXWDWLRQ�G
DQQHDX�TX
LO�HVW�HQ�WUDLQ
G
HIIHFWXHU��FH�Q°XG�GRLW�DEDQGRQQHU�LPPpGLDWHPHQW�VD�GpULYDWLRQ�UHFRPPXWDWLRQ�HW�SDVVHU�j�O
pWDW�GH�WUDQVIHUW�WRWDO�

5qJOH�6�3�#�I�±�/RUVTX
XQ�Q°XG�H[pFXWDQW�XQH�FRPPXWDWLRQ�G
DQQHDX�D�FRPPH�QLYHDX�G
HQWUpH�GH�SULRULWp�OD�SOXV�pOHYpH
GHV�GHPDQGHV��GDQV�OHV�GHX[�VHQV��GH�GpULYDWLRQ�G
DQQHDX�SDU�FRQGXLW�PDMHXU�QRQ�GHVWLQpHV�j�OXL�PrPH��FH�Q°XG�GRLW
DEDQGRQQHU�LPPpGLDWHPHQW�VD�GpULYDWLRQ�UHFRPPXWDWLRQ�HW�SDVVHU�j�O
pWDW�GH�WUDQVIHUW�WRWDO�

5qJOH� 6�3�#�J� ±� /RUVTX
XQ� Q°XG� H[pFXWDQW� XQH� FRPPXWDWLRQ� G
DQQHDX� D� FRPPH� QLYHDX� G
HQWUpH� GH� SULRULWp� OD� SOXV
pOHYpH�XQ�FRGH�GH�VWDWXW�GH�GHPDQGH�GH�GpULYDWLRQ�G
DUF�GHVWLQp�j�XQ�DXWUH�Q°XG��LO�GRLW�SDVVHU�j�O
pWDW�GH�FRQGXFWLRQ�GHV
RFWHWV�.�

5qJOH�6�3�#��±�75$16,7,216�'(�/
e7$7�'(�75$16)(57�¬�/
e7$7�'(�&20087$7,21�

5qJOH�6�3�#�D�±�/D�WUDQVLWLRQ�GDQV�XQ�Q°XG�GH�O
pWDW�GH�WUDQVIHUW�WRWDO�j�O
pWDW�GH�FRPPXWDWLRQ�GRLW�rWUH�GpFOHQFKpH�

�� SDU�XQH�FRPPDQGH�H[WHUQH�GH�SULRULWp�pJDOH��VXSpULHXUH�RX�j�FRH[LVWHQFH�DXWRULVpH�

�� SDU�OD�GpWHFWLRQ�G
XQ�GpIDXW�GH�SULRULWp�pJDOH��VXSpULHXUH�RX�j�FRH[LVWHQFH�DXWRULVpH�

�� SDU� OD� UpFHSWLRQ� G
XQH� GHPDQGH� GH� GpULYDWLRQ� D\DQW� XQH� SULRULWp� pJDOH�� VXSpULHXUH� RX� j� FRH[LVWHQFH
DXWRULVpH��GHVWLQpH�j�FHW�pOpPHQW�GH�UpVHDX�

5qJOH� 6�3�#�E� ±� /D� WUDQVLWLRQ� GDQV� XQ� Q°XG� GH� O
pWDW� GH� WUDQVIHUW� GHV� RFWHWV� .� j� O
pWDW� GH� FRPPXWDWLRQ� GRLW� rWUH
GpFOHQFKpH�

�� SDU�XQH�FRPPDQGH�H[WHUQH�TXHOFRQTXH�

�� SDU�OD�GpWHFWLRQ�G
XQ�GpIDXW�TXHOFRQTXH�

�� SDU�OD�UpFHSWLRQ�G
XQH�GHPDQGH�GH�GpULYDWLRQ�GHVWLQpH�j�FHW�pOpPHQW�GH�UpVHDX�

5qJOH�6�3�#�F�±�6L�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�HVW�SUpHPSWpH�SDU�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DUF��GXH�j�XQ
GpIDXW�GpWHFWp�ORFDOHPHQW��j�XQH�FRPPDQGH�H[WHUQH�GH�GpFOHQFKHPHQW�RX�j�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DUF�GHVWLQpH�j
FH�Q°XG��� OH�Q°XG�TXL�SUpHPSWH� OD�FRPPXWDWLRQ�G
DQQHDX�GRLW� LQVpUHU�GHV� VLJQDX[�$8�$,6�GDQV� WRXWHV� OHV�YRLHV� �RX
FDQDX[�� GH� SURWHFWLRQ� DXWUHV� TXH� FHOOHV� GH� O
DUF� GHPDQGp�� j� PRLQV� TX
HOOHV� QH� VRLHQW� GpMj� XWLOLVpHV� SDU� XQH� DXWUH
FRPPXWDWLRQ�G
DUF�

5qJOH�6�3�#��±�6L�XQ�Q°XG��TXL�pWDLW�GDQV�O
pWDW�GH�WUDQVIHUW�HQ�UDLVRQ�G
XQH�GHPDQGH�GH�SURWHFWLRQ�SDU�FRPPDQGH�6)�5
RX�)6�5�GDQV�O
DQQHDX��HVW�HQ�WUDLQ�G
pPHWWUH�XQH�GHPDQGH�GH�GpULYDWLRQ�SDU�FRPPDQGH�6)�5�RX�)6�5��FRQIRUPpPHQW�j
OD�UqJOH�6�3���D���FH�Q°XG�GRLW�

�� GpWHUPLQHU�V
LO�HVW�QpFHVVDLUH�G
HIIHFWXHU�XQ�DPRUWLVVHPHQW�HW��VL�F
HVW�OH�FDV��\�SURFpGHU��SXLV

�� H[pFXWHU�OD�GpULYDWLRQ�UHFRPPXWDWLRQ�GH�SURWHFWLRQ�G
DQQHDX�

��������� 7UDQVLWLRQV�HQWUH�pWDWV�GH�WUDQVIHUW

&H�SDUDJUDSKH�FRQWLHQW�O
HQVHPEOH�GHV�UqJOHV�TXL�V
DSSOLTXHQW�j�OD�WUDQVLWLRQ�G
XQ�pWDW�GH�WUDQVIHUW�GHV�RFWHWV�.�j�XQ�pWDW
GH�WUDQVIHUW�WRWDO�HW�YLFH�YHUVD�

/HV�UqJOHV�GH�WUDQVLWLRQ�VXLYDQWHV�VRQW�DSSOLFDEOHV�
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5qJOH�3�3�#��±�7UDQVLWLRQ�GH�O
pWDW�GH�WUDQVIHUW�GHV�RFWHWV�.�j�O
pWDW�GH�WUDQVIHUW�WRWDO

8Q�Q°XG�TXL�VH�WURXYH�GDQV�O
pWDW�GH�WUDQVIHUW�GHV�RFWHWV�.�HW�TXL�UHoRLW��GDQV�XQ�VHQV�RX�GDQV�O
DXWUH��XQ�FRGH�GH�VWDWXW�GH
GHPDQGH�GH�GpULYDWLRQ�G
DUF�TXL�QH�OXL�HVW�SDV�GHVWLQp�GRLW�SDVVHU�j�O
pWDW�GH�WUDQVIHUW�WRWDO�

5qJOH�3�3�#��±�7UDQVLWLRQ�GH�O
pWDW�GH�WUDQVIHUW�WRWDO�j�O
pWDW�GH�WUDQVIHUW�GHV�RFWHWV�.

8Q�Q°XG�TXL� VH� WURXYH� GDQV� O
pWDW� GH� WUDQVIHUW� WRWDO� HW� TXL� UHoRLW� �GDQV� XQ� VHQV� RX� GDQV� O
DXWUH�� XQ� FRGH� GH� VWDWXW� GH
GHPDQGH�GH�GpULYDWLRQ�G
DUF�TXL�QH�OXL�HVW�SDV�GHVWLQp�GRLW�SDVVHU�j�O
pWDW�GH�WUDQVIHUW�GHV�RFWHWV�.�

����� ([HPSOHV

/
$SSHQGLFH� ,� GpFULW� ±� DX� PR\HQ� G
XQ� HQVHPEOH� GH� FDV� GH� ILJXUH� GH� EDVH� ±� OD� IDoRQ� GRQW� OHV� UqJOHV� SUpFpGHQWHV
V
DSSOLTXHQW�

��� $QQHDX[�j�SURWHFWLRQ�GpGLpH�GH�OD�VHFWLRQ�GH�PXOWLSOH[DJH

&H�SRLQW�IHUD�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�

��� 3URWHFWLRQ�G
DUF�G
XQ�FKHPLQ�GH�FRQWHQHXUV�YLUWXHOV��9&�

����� $UFKLWHFWXUH�GH�UpVHDX

/D�SURWHFWLRQ�GH�FRQWHQHXUV�YLUWXHOV��9&��GH�QLYHDX�LQIpULHXU�VXSpULHXU�HVW�XQ�PpFDQLVPH�GH�VHFRXUV�GDQV�OD�FRXFKH�GHV
FRQGXLWV�TXL�SHXW�rWUH�XWLOLVp�SRXU�SURWpJHU�XQ�FKHPLQ�GDQV�O
HQVHPEOH�G
XQ�UpVHDX�G
RSpUDWHXU�RX�GDQV�XQ�HQVHPEOH�GH
SOXVLHXUV� UpVHDX[�G
RSpUDWHXU�� ,O� V
DJLW� G
XQ�SURFpGp�GH� VpFXULVDWLRQ�GH� ERXW� HQ� ERXW� GpGLpH�� TXL� SHXW� rWUH� XWLOLVp� GDQV
GLIIpUHQWHV� VWUXFWXUHV� GH� UpVHDX�� UpVHDX[� PDLOOpV�� UpVHDX[� DQQXODLUHV�� HWF�� /D� FRPPXWDWLRQ� VXU� OH� VHFRXUV� SHXW� rWUH
XQLODWpUDOH�RX�ELODWpUDOH�

/H�VHFRXUV�G
XQ�FKHPLQ�SURWqJH�JpQpUDOHPHQW�FRQWUH�GHV�SDQQHV�GDQV�OD�FRXFKH�VHUYHXU�DLQVL�TXH�FRQWUH�GHV�SDQQHV�RX
GpJUDGDWLRQV�GDQV�OD�FRXFKH�GHV�FOLHQWV�

/D�SURWHFWLRQ�SHXW�rWUH�VRLW�GpGLpH��GRXEOpH�HQ�VWUXFWXUH���+�����OH�FKHPLQ�GH�SURWHFWLRQ�GpGLpH�Q
pWDQW�XWLOLVp�TXH�SRXU�OD
SURWHFWLRQ��VRLW�SDUWDJpH��DOWHUQpH�HQ�VWUXFWXUH�������OH�FKHPLQ�GH�SURWHFWLRQ�GpGLpH�SRXYDQW�SUHQGUH�HQ�FKDUJH�GX�WUDILF
VXSSOpPHQWDLUH�� /D� FRPPXWDWLRQ� GH� SURWHFWLRQ� ELODWpUDOH� HW� OD� FRPPXWDWLRQ� GH� SURWHFWLRQ� SDUWDJpH� ������ QpFHVVLWHQW
O
DSSOLFDWLRQ�G
XQ�SURWRFROH�GH� FRPPXWDWLRQ�$36�SRXU� DVVXUHU� OD� FRRUGLQDWLRQ� HQWUH� RSpUDWLRQV� ORFDOHV� HW� GLVWDQWHV� GH
GpULYDWLRQ�UHFRPPXWDWLRQ�

(WDQW�GRQQp�TXH�OD�SURWHFWLRQ�GpGLpH�SDU�DFKHPLQHPHQW�DOWHUQp�GH�FRQWHQHXUV�YLUWXHOV��9&��HVW�XQ�SURFpGp�GH�SURWHFWLRQ
G
DUF��OHV�IRQFWLRQV�GH�WHUPLQDLVRQ�SRXU�OHV�FKHPLQV�HQ�VHUYLFH�QRUPDO�HW�HQ�WUDILF�VXSSOpPHQWDLUH�VH�UHFRXSHQW��'DQV�XQH
DSSOLFDWLRQ�GH�UpVHDX��FHOD� LPSOLTXH�TXH� OHV�VWUXFWXUHV�GH�SULVH�HQ�FKDUJH�GX� WUDILF�HW�GX� WUDILF�VXSSOpPHQWDLUH�GRLYHQW
WRXMRXUV� FRwQFLGHU�� &RPPH� OD� SURWHFWLRQ� G
XQ� FKHPLQ� GH� FRQWHQHXUV� YLUWXHOV� �9&�� HVW� XQ� SURFpGp� GH� SURWHFWLRQ� SDU
FKHPLQ�GpGLpH��LO�Q
\�D�SDV�GH�OLPLWH�WKpRULTXH�DX�QRPEUH�G
pOpPHQWV�GH�UpVHDX�IRUPDQW�OD�FKDvQH�GH�FRQQH[LRQ�GH�FRXFKH
UpVHDX�

����� 2EMHFWLIV�UpVHDX

/HV�REMHFWLIV�VXLYDQWV�V
DSSOLTXHQW�DX[�UpVHDX[�

�� 7HPSV� GH� FRPPXWDWLRQ� ±�/
DOJRULWKPH�$36� SRXU� OD� SURWHFWLRQ� SDU� FRQWHQHXUV� YLUWXHOV� �9&�� GH� QLYHDX
LQIpULHXU�VXSpULHXU�GRLW� IRQFWLRQQHU�DXVVL� UDSLGHPHQW�TXH�SRVVLEOH��8QH�YDOHXU�GH����PV�D�pWp�SURSRVpH
FRPPH�REMHFWLI��'HV�SUpRFFXSDWLRQV�RQW�pWp�H[SULPpHV�DX�VXMHW�GH�FHWWH�GXUpH�UHFKHUFKpH��GDQV�OH�FDV�R�
GH�QRPEUHX[�FRQWHQHXUV�YLUWXHOV��9&��VRQW�HQ�MHX��&H�SRLQW�IHUD�O
REMHW�G
XQH�pWXGH�XOWpULHXUH��/H�WHPSV
GH�FRPPXWDWLRQ�H[FOXW�OH�WHPSV�GH�OD�GpWHFWLRQ�QpFHVVDLUH�SRXU�GpFOHQFKHU�OD�FRPPXWDWLRQ�GH�SURWHFWLRQ�
DLQVL�TXH�OH�WHPSV�G
DWWHQWH�GH�SURWHFWLRQ�

�� 'pODL� GH� WUDQVPLVVLRQ� ±� /H� GpODL� GH� WUDQVPLVVLRQ� GpSHQG� GH� OD� ORQJXHXU� SK\VLTXH� GX� FKHPLQ� HW� GHV
IRQFWLRQV�GH�WUDLWHPHQW�HIIHFWXpHV�GDQV�FH�FKHPLQ��8QH�pWXGH�XOWpULHXUH�GpWHUPLQHUD�OD�YDOHXU�PD[LPDOH
GX�GpODL�GH�WUDQVPLVVLRQ�SRXU�XQH�VWUXFWXUH�GH�FKHPLQ�VHFRXUX�SDU�FRQWHQHXUV�YLUWXHOV��9&��GpGLpH��'HV
OLPLWHV�SRXUURQW�rWUH�LPSRVpHV�DX�GpODL�GH�WUDQVPLVVLRQ�V
LO�IDXW�UHVSHFWHU�O
REMHFWLI�HQ�WHUPHV�GH�WHPSV�GH
FRPPXWDWLRQ�SRXU�XQH�RSpUDWLRQ�ELODWpUDOH�

�� 7HPSV�G
DWWHQWH�GH�SURWHFWLRQ�±�/HV�WHPSV�G
DWWHQWH�GH�SURWHFWLRQ�VRQW�XWLOHV�ORUV�GH�O
LQWHUIRQFWLRQQHPHQW
GH�SOXVLHXUV�SURFpGpV�GH�VpFXULVDWLRQ��/
REMHFWLI�YLVp�HVW�TXH�FHV�GXUpHV�SXLVVHQW�rWUH�UHQGXHV�SRVVLEOHV�VXU
OD� EDVH� GH� FRQWHQHXUV� YLUWXHOV� �9&�� LQGLYLGXHOV�� ,O� \� D� OLHX� TXH� O
pWDW� GH� GpIDXW� IDVVH� O
REMHW� G
XQ� VXLYL
FRQWLQX�SHQGDQW�WRXWH�OD�GXUpH�GX�WHPSV�G
DWWHQWH�GH�SURWHFWLRQ��TXL�SUpFqGH�OD�FRPPXWDWLRQ�SURSUHPHQW
GLWH��,O�FRQYLHQW�GRQF�TXH�OHV�WHPSV�G
DWWHQWH�GH�SURWHFWLRQ�SXLVVHQW�rWUH�FRQILJXUpV�HQWUH���HW����VHFRQGHV�
SDU�pFKHORQV�GH�O
RUGUH�GH�����PV�
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�� (WHQGXH�GH�OD�SURWHFWLRQ�±�/D�SURWHFWLRQ�SDU�FRQWHQHXUV�YLUWXHOV��9&��GH�QLYHDX�LQIpULHXU�VXSpULHXU�GRLW
UpWDEOLU�WRXW�OH�WUDILF�TXL�D�pWp�LQWHUURPSX�j�FDXVH�G
XQH�SDQQH�GDQV�XQH�PDLOOH�GH�UpVHDX�TXL�D�pWp�GpVLJQpH
FRPPH� IDLVDQW� SDUWLH� G
XQ� SURFpGp� GH� VpFXULVDWLRQ� GH� FKHPLQ� SDU� FRQWHQHXUV� YLUWXHOV� �9&��� /H� WUDILF
DERXWLVVDQW� j� XQ� Q°XG� SHUWXUEp� SHXW� rWUH� LQWHUURPSX� PDLV� OH� WUDILF� FRQGXLW� YHUV� G
DXWUHV� Q°XGV� SHXW
VXUYLYUH�SDU�FRPPXWDWLRQ�VXU�OH�FKHPLQ�GH�SURWHFWLRQ�

�� 7\SHV�GH�SURWHFWLRQ�±�,O�\�D�OLHX�TXH�OH�VHFRXUV�SDU�FKHPLQ�DXVVL�ELHQ�GpGLpH����+����TXH�SDUWDJp�������VRLW
FRPSDWLEOH�DYHF�OD�FRPPXWDWLRQ�XQLODWpUDOH�RX�ELODWpUDOH�RX�OHV�GHX[�

�� 3URWRFROH�HW�DOJRULWKPH�GH�FRPPXWDWLRQ�$36�±�/HV�SURWRFROHV�GH�FRPPXWDWLRQ�$36�SRXU� OD�SURWHFWLRQ
SDU� FRQWHQHXUV� YLUWXHOV� �9&�� GH� QLYHDX� DXVVL� ELHQ� LQIpULHXU� TXH� VXSpULHXU� GRLYHQW� rWUH� LGHQWLTXHV� SRXU
WRXWHV� OHV� DSSOLFDWLRQV� GH� FRXFKH� UpVHDX�� /
H[LJHQFH� PLQLPDOH� SRXU� OH� SURWRFROH� HVW� TXH� FHOXL�FL� VRLW
FRPSDWLEOH�DYHF�OD�SURWHFWLRQ�GpGLpH����+�����8QH�RSWLRQ�GH�SURWHFWLRQ�GH�W\SH�����HVW�VRXKDLWDEOH�SRXU
UHFXHLOOLU�GX�WUDILF�VXSSOpPHQWDLUH�HW�GRLW�IDLUH�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�

�� 0RGHV� RSpUDWRLUHV� ±� ,O� \� D� OLHX� TXH� OD� FRPPXWDWLRQ� XQLODWpUDOH� GpGLpH� VRLW� FRPSDWLEOH� DYHF� OD
FRPPXWDWLRQ�HQ�PRGH�UpYHUVLEOH��DYHF�OD�FRPPXWDWLRQ�HQ�PRGH�LUUpYHUVLEOH�RX�DYHF�FHV�GHX[�PRGHV��8QH
pWXGH� XOWpULHXUH� WUDLWHUD� GH� OD� FRPPXWDWLRQ� ELODWpUDOH� GH� W\SH� ���� HQ� PRGH� UpYHUVLEOH� DYHF� WUDILF
VXSSOpPHQWDLUH�� �2Q� QRWHUD� TX
XQ� DYDQWDJH� PDMHXU� GH� O
DUFKLWHFWXUH� GH� SURWHFWLRQ� GH� W\SH� ���� HVW� VD
FDSDFLWp�GH� WUDQVSRUWHU�GX� WUDILF�VXSSOpPHQWDLUH��� ,O�FRQYLHQW�TXH� OH� URXWDJH�GX� WUDILF�HQ�VHUYLFH�QRUPDO
�F
HVW�j�GLUH� OH� URXWDJH� XQLIRUPH� RX� OD� GLYHUVLWp� GH� URXWDJH�� QH� VRLW� SDV� OLPLWp� SDU� OH� SURFpGp� GH
VpFXULVDWLRQ� SDU� FRQQH[LRQ� GH� VRXV�UpVHDX� �61&��� /
RSpUDWHXU� GX� UpVHDX� D� OH� FKRL[� HQWUH� OH� URXWDJH
XQLIRUPH�HW�OD�GLYHUVLWp�GH�URXWDJH��SRXU�FKDTXH�SURWHFWLRQ�61&�

�� &RPPDQGH� PDQXHOOH� ±� 'HV� FRPPDQGHV� H[WHUQHV� GH� GpFOHQFKHPHQW� SHXYHQW� rWUH� SUpYXHV� SRXU� OD
FRPPDQGH�PDQXHOOH�GHV�FRPPXWDWLRQV�GH�SURWHFWLRQ��SDU� OHV�V\VWqPHV�G
H[SORLWDWLRQ�RX�SDU�GHV�DJHQWV�
/HV� FRPPDQGHV� H[WHUQHV� GH� GpFOHQFKHPHQW� VRQW� O
HQVHPEOH� �RX� XQ� VRXV�HQVHPEOH�� GH� FHOOHV� TXL� VRQW
XWLOLVpHV�SRXU�OD�SURWHFWLRQ�G
DUF�GH�VHFWLRQV�GH�PXOWLSOH[DJH�

�� &ULWqUHV� GH� GpFOHQFKHPHQW� G
XQH� FRPPXWDWLRQ� GH� SURWHFWLRQ� ±� ,O� FRQYLHQW� TXH� OHV� FULWqUHV� GH
GpFOHQFKHPHQW�G
XQH�FRPPXWDWLRQ�GH�SURWHFWLRQ�SRXU�XQ�GpIDXW�GH�VLJQDO��6)��HW�RX�XQH�GpJUDGDWLRQ�GH
VLJQDO� �6'�� VRLHQW� HQ� KDUPRQLH� DYHF� OHV� GpILQLWLRQV� ILJXUDQW� GDQV� OD� 5HFRPPDQGDWLRQ� *������ 3RXU� OD
SURWHFWLRQ�SDU�FRQWHQHXUV�YLUWXHOV��9&���LO�\�D�OLHX�TXH�OHV�FULWqUHV�GH�GpFOHQFKHPHQW�G
XQH�FRPPXWDWLRQ
GH�SURWHFWLRQ�VRLHQW�LGHQWLTXHV�j�FHX[�GH�OD�SURWHFWLRQ�FRUUHVSRQGDQWH�SDU�FRQQH[LRQ�GH�VRXV�UpVHDX�DYHF
VXUYHLOODQFH�QRQ�LQWUXVH��61&�1��

����� $UFKLWHFWXUH�G
DSSOLFDWLRQ

������� 5RXWDJH

/HV�PRGHV�GH�URXWDJH�VXLYDQWV�V
DSSOLTXHQW�DX[�YRLHV�HQ�VHUYLFH�QRUPDO�HQ�FRQGLWLRQV�GH�QRQ�GpUDQJHPHQW��$�WLWUH�GH
SULQFLSH� JpQpUDO�� LO� \� D� OLHX� TXH� OHV� YRLHV� �RX� FDQDX[�� GH� SURHWHFWLRQ� VXLYHQW�� GDQV� FKDTXH� VHQV� GH� WUDQVPLVVLRQ�� XQ
LWLQpUDLUH�GLVWLQFW�GH�FHOXL�GHV�YRLHV�HQ�VHUYLFH�QRUPDO�

&RPPH�LQGLTXp�DX�����������O
RSpUDWHXU�GX�UpVHDX�D�OH�FKRL[�HQWUH�OH�URXWDJH�XQLIRUPH�HW�OD�GLYHUVLWp�GH�URXWDJH��FKHPLQ
SDU�FKHPLQ��'DQV�OH�FDV�OH�SOXV�VLPSOH��R��OHV�FKHPLQV�HQ�VHUYLFH�QRUPDO�HW�OHV�FKHPLQV�GH�SURWHFWLRQ�HPSUXQWHQW�GHV
LWLQpUDLUHV�GLVWLQFWV��OHV�)LJXUHV�����HW������LOOXVWUHQW�OD�GLIIpUHQFH�GH�FRQILJXUDWLRQ�G
XQ�Q°XG�HQWUH�URXWDJH�XQLIRUPH�HW
GLYHUVLWp� GH� URXWDJH� SRXU� XQH� SURWHFWLRQ� GpGLpH� GH� W\SH� �� +� ��� 'DQV� OH� FDV� G
XQH� SURWHFWLRQ� G
DUF� G
XQ� FKHPLQ� GH
FRQWHQHXUV�YLUWXHOV��9&���OHV�Q°XGV�LOOXVWUpV�FRQWLHQQHQW�OD�WHUPLQDLVRQ�GHV�FKHPLQV�HQ�FDXVH�

/D� )LJXUH� ���� D�� PRQWUH� XQ� Q°XG� XWLOLVDQW� OH� URXWDJH� XQLIRUPH� j� SURWHFWLRQ� GpGLpH� GH� W\SH� �� +� ��� HQ� FRQGLWLRQV
G
H[SORLWDWLRQ�QRUPDOH��8QH�GpULYDWLRQ�HVW�XWLOLVpH�SRXU�WUDQVPHWWUH�VLPXOWDQpPHQW�GHV�VLJQDX[�VXU�OHV�FKHPLQV�HQ�VHUYLFH
QRUPDO�HW�GH�SURWHFWLRQ��/H�UpFHSWHXU�HIIHFWXH�XQH�UHFRPPXWDWLRQ�DILQ�GH�VpOHFWLRQQHU�OH�FKHPLQ�GH�VHUYLFH�QRUPDO�HQ
FRQGLWLRQV�G
H[SORLWDWLRQ�QRUPDOH��2Q�QRWHUD�TXH�OHV�FKHPLQV�HQ�VHUYLFH�QRUPDO�VRQW�LPSODQWpV�VXU�OHV�PrPHV�UHVVRXUFHV
�F
HVW�j�GLUH�j�JDXFKH�GX�Q°XG���/D�)LJXUH�����E��PRQWUH�O
pWDW�GX�Q°XG�ORUVTX
LO�\�D�XQ�GpUDQJHPHQW�GDQV�OH�FKHPLQ�GH
VHUYLFH�QRUPDO��'DQV�FH�FDV��OH�UpFHSWHXU�GpWHFWHUD�OD�SHUWH�GH�VLJQDO�HW�VH�FRPPXWHUD�VXU�OH�FKHPLQ�GH�SURWHFWLRQ�

/D�)LJXUH������D��PRQWUH�XQ�Q°XG�IDLVDQW�DSSHO�j�OD�GLYHUVLWp�GH�URXWDJH�j�SURWHFWLRQ�GpGLpH�GH�W\SH���+����HQ�FRQGLWLRQV
G
H[SORLWDWLRQ�QRUPDOH��8QH�GpULYDWLRQ�HVW�XWLOLVpH�SRXU�WUDQVPHWWUH�VLPXOWDQpPHQW�GHV�VLJQDX[�VXU�OHV�FKHPLQV�HQ�VHUYLFH
QRUPDO�HW�GH�SURWHFWLRQ��/H�UpFHSWHXU�HIIHFWXH�XQH�UHFRPPXWDWLRQ�DILQ�GH�VpOHFWLRQQHU�OH�FKHPLQ�GH�VHUYLFH�QRUPDO�HQ
FRQGLWLRQV� G
H[SORLWDWLRQ� QRUPDOH�� 2Q� QRWHUD� TXH� OHV� FKHPLQV� HQ� VHUYLFH� QRUPDO� VRQW� LPSODQWpV� VXU� GHV� UHVVRXUFHV
GLIIpUHQWHV��F
HVW�j�GLUH�TX
XQ�FKHPLQ�HVW�j�JDXFKH�GX�Q°XG�HW�O
DXWUH�j�GURLWH���/D�)LJXUH������E��PRQWUH�O
pWDW�GX�Q°XG
ORUVTX
LO�\�D�XQ�GpUDQJHPHQW�GDQV�OH�FKHPLQ�GH�VHUYLFH�QRUPDO��'DQV�FH�FDV��OH�UpFHSWHXU�GpWHFWHUD�OD�SHUWH�GH�VLJQDO�HW�VH
FRPPXWHUD�VXU�OH�FKHPLQ�GH�SURWHFWLRQ�



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

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

7�����������G��

9RLHV�GH�WUDILF

5HFRPPXWDWLRQ 'pULYDWLRQ

7UDILF�VRUWDQW 7UDILF�HQWUDQW

D��6LWXDWLRQ�QRUPDOH�±�'pULYDWLRQ�GX�WUDILF�WUDQVPLV
D��VXU�OHV�YRLHV�GH�WUDILF�HW�GH�SURWHFWLRQ�±�5HFRPPXWDWLRQ
D��GX�WUDILF�UHoX�SDU�OH�VpOHFWHXU�VXU�YRLHV�GH�WUDILF

9RLHV�GH�WUDILF

9RLHV�GH
WUDILF�QRUPDO

9RLHV�GH
SURWHFWLRQ

5HFRPPXWDWLRQ 'pULYDWLRQ

7UDILF�VRUWDQW 7UDILF�HQWUDQW

3DQQH

9RLHV�GH
WUDILF�QRUPDO

9RLHV�GH
SURWHFWLRQ

9RLHV�GH
SURWHFWLRQ

9RLHV�GH
SURWHFWLRQ

E��3DQQH�GDQV�XQH�YRLH�GH�WUDILF�HQWUDQWH�±
D��&RPPXWDWLRQ�GX�WUDILF�VXU�YRLH�GH�SURWHFWLRQ
D��SDU�OH�VpOHFWHXU�GH�UpFHSWLRQ

),*85(������*����

1°XG�XWLOLVDQW�OH�URXWDJH�XQLIRUPH�SRXU�XQH�SURWHFWLRQ�GpGLpH
G
XQ�FKHPLQ�RX�G
XQH�FRQQH[LRQ�61&
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7�����������G��

5HFRPPXWDWLRQ 'pULYDWLRQ

7UDILF�VRUWDQW 7UDILF�HQWUDQW

D��6LWXDWLRQ�QRUPDOH�±�'pULYDWLRQ�GX�WUDILF�WUDQVPLV
D��VXU�OHV�YRLHV�GH�WUDILF�HW�GH�SURWHFWLRQ�±�5HFRPPXWDWLRQ
D��GX�WUDILF�UHoX�SDU�OH�VpOHFWHXU�VXU�YRLHV�GH�WUDILF

9RLHV�GH�WUDILF

9RLHV�GH
SURWHFWLRQ

5HFRPPXWDWLRQ 'pULYDWLRQ

7UDILF�VRUWDQW 7UDILF�HQWUDQW

3DQQH

9RLHV�GH
SURWHFWLRQ

E��3DQQH�GDQV�XQH�YRLH�GH�WUDILF�HQWUDQWH�±
D��&RPPXWDWLRQ�GX�WUDILF�VXU�YRLH�GH�SURWHFWLRQ
D��SDU�OH�VpOHFWHXU�GH�UpFHSWLRQ

),*85(�������*����

1°XG�XWLOLVDQW�OD�GLYHUVLWp�GH�URXWDJH�SRXU�XQH�SURWHFWLRQ�GpGLpH
G
XQ�FKHPLQ�RX�G
XQH�FRQQH[LRQ�61&

9RLHV�GH�WUDILF 9RLHV�GH�WUDILF

9RLHV�GH
SURWHFWLRQ

9RLHV�GH
SURWHFWLRQ

9RLHV�GH�WUDILF

),*85(������*�������>'��@� ��������&0
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������� 3URWHFWLRQ�GH�W\SH���+���XQLODWpUDOH

/D� SURWHFWLRQ� GH� W\SH� ��+� �� XQLODWpUDOH� HVW� LOOXVWUpH� VXU� OD� )LJXUH� ����� SRXU� XQH� DUFKLWHFWXUH� GH� URXWDJH� XQLIRUPH� j
SURWHFWLRQ�GpGLpH�GH�W\SH���+����(OOH�HVW�LGHQWLTXH�j�OD�SURWHFWLRQ�ELODWpUDOH��VDXI�TXH��SRXU�GHV�SDQQHV�XQLGLUHFWLRQQHOOHV�
OD� YRLH� GH� WUDQVPLVVLRQ� QRQ� DIIHFWpH� Q
HVW� SDV� FRPPXWpH�� 3DU� FRQVpTXHQW�� XQH� YRLH� GH� FRPPXWDWLRQ� $36� Q
HVW� SDV
QpFHVVDLUH�SRXU�FRRUGRQQHU�OH�VHFRXUV�GH�OD�YRLH�GH�WUDQVPLVVLRQ�QRQ�DIIHFWpH�

/D�)LJXUH������D��PRQWUH�XQ�UpVHDX�j�SURWHFWLRQ�GpGLpH�GH� W\SH���+���SDU�FKHPLQ�j� URXWDJH�XQLIRUPH��R�� OH� WUDILF�HVW
DFKHPLQp�HQWUH�OHV�Q°XGV�$�HW�&��/H�WUDILF�LQVpUp�DX�Q°XG�$�HVW�HQYR\p�DX�Q°XG�&�SDU�GLIIpUHQWV�FKHPLQV�GDQV�OHV�GHX[
VHQV��(Q�FRQGLWLRQV�G
H[SORLWDWLRQ�QRUPDOH�� OH� UpFHSWHXU�VLWXp�DX�Q°XG�&�VpOHFWLRQQH� OH� WUDILF�XWLOH��/H� WUDILF� LQVpUp�DX
Q°XG�&�HVW�pJDOHPHQW�WUDQVPLV�DX�Q°XG�$�GDQV�OHV�GHX[�VHQV�

/RUVTX
LO�\�D�XQ�GpUDQJHPHQW�GDQV�XQ�GHV�VHQV�GX�FKHPLQ�GH�VHUYLFH�QRUPDO��FRPPH�LQGLTXp�VRLW�VXU�OD�)LJXUH������E�
VRLW�VXU�OD�)LJXUH������F���O
H[WUpPLWp�GH�GHVWLQDWLRQ�VpOHFWLRQQH�SDU�FRPPXWDWLRQ�OH�FKHPLQ�GH�SURWHFWLRQ��6L�XQH�SDQQH
ORFDOLVpH�LQWHUURPSW�OD�WUDQVPLVVLRQ�GDQV�OHV�GHX[�VHQV��LO�\�D�GpUDQJHPHQW�GX�FRQGXLW�HQ�VHUYLFH�QRUPDO�GDQV�OHV�GHX[
VHQV�HW�FHV�GHUQLHUV�EDVFXOHQW�DXWRPDWLTXHPHQW�VXU�OH�FKHPLQ�GH�SURWHFWLRQ�

2Q�SHXW�UpWDEOLU�OH�WUDILF�ORUVTXH�GHV�SDQQHV�PXOWLSOHV�DIIHFWHQW�OH�WUDILF�WUDQVSRUWp�SDU�XQ�VHXO�GHV�FKHPLQV��HQ�VHUYLFH
QRUPDO�RX�GH�SURWHFWLRQ���6L�OHV�GHX[�W\SHV�GH�FKHPLQ�VRQW�DIIHFWpV�SDU�FHUWDLQHV�SDQQHV��OH�WUDILF�QH�SHXW�SDV�rWUH�UpWDEOL�
/H� WUDILF� DERXWLVVDQW� j�XQ�Q°XG�SHUWXUEp� HVW� LQWHUURPSX�PDLV� FHOXL� TXL� HVW� FRQGXLW� YHUV� G
DXWUHV� Q°XGV�SHXW� VXUYLYUH
JUkFH�j�XQH�FRPPXWDWLRQ�VXU�OH�FKHPLQ�GH�SURWHFWLRQ�

/D� SURWHFWLRQ� SDU� FRQWHQHXUV� YLUWXHOV� �9&�� HQ� VWUXFWXUH� GpGLpH� GH� W\SH� �� +� �� SHXW� pJDOHPHQW� XWLOLVHU� OD� GLYHUVLWp� GH
URXWDJH�

������� 3URWHFWLRQ�GH�W\SH���+���ELODWpUDOH

/D�)LJXUH������D��PRQWUH�XQ�UpVHDX�j�SURWHFWLRQ�GpGLpH�GH�W\SH���+���SDU�FKHPLQ�j�GLYHUVLWp�GH�URXWDJH��R��OH�WUDILF�HVW
DFKHPLQp�HQWUH�OHV�Q°XGV�$�HW�&��/H�WUDILF�LQVpUp�DX�Q°XG�$�HVW�HQYR\p�DX�Q°XG�&�SDU�GLIIpUHQWV�FKHPLQV�GDQV�OHV�GHX[
VHQV��(Q�FRQGLWLRQV�G
H[SORLWDWLRQ�QRUPDOH�� OH� UpFHSWHXU�VLWXp�DX�Q°XG�&�VpOHFWLRQQH� OH� WUDILF�XWLOH��/H� WUDILF� LQVpUp�DX
Q°XG�&�HVW�pJDOHPHQW�WUDQVPLV�DX�Q°XG�$�GDQV�OHV�GHX[�VHQV�

/RUVTX
LO� \� D� XQ� GpUDQJHPHQW� GDQV� XQ� GHV� VHQV� GX� FKHPLQ� GH� VHUYLFH� QRUPDO�� FRPPH� LQGLTXp� VXU� OD� )LJXUH� ����� E��
O
H[WUpPLWp� GH� GHVWLQDWLRQ� VpOHFWLRQQH� SDU� FRPPXWDWLRQ� OH� FKHPLQ� GH� SURWHFWLRQ�� 'DQV� OH� FDV� G
XQH� FRPPXWDWLRQ
ELODWpUDOH��XQH�LQGLFDWLRQ�HVW�HQYR\pH�DX�PR\HQ�GX�SURWRFROH�$36�SRXU�RSpUHU�XQH�FRPPXWDWLRQ�IRUFpH�GH�OD�YRLH�QRQ
DIIHFWpH�VXU�OH�FKHPLQ�GH�SURWHFWLRQ�pJDOHPHQW��&HOD�SHUPHW�GH�FRQVHUYHU�OH�PRGH�XQLIRUPH�GX�URXWDJH��F
HVW�j�GLUH�TXH
OHV�GHX[�VHQV�GH�WUDQVPLVVLRQ�XWLOLVHQW� OHV�PrPHV�LWLQpUDLUHV��PrPH�HQ�FDV�GH�SDQQHV�GDQV�XQ�VHXO�VHQV��6L�XQH�SDQQH
ORFDOLVpH�LQWHUURPSW�OD�WUDQVPLVVLRQ�GDQV�OHV�GHX[�VHQV��LO�\�D�GpUDQJHPHQW�GX�FRQGXLW�HQ�VHUYLFH�QRUPDO�GDQV�OHV�GHX[
VHQV�HW�FHV�GHUQLHUV�EDVFXOHQW�DXWRPDWLTXHPHQW�VXU�OH�FKHPLQ�GH�SURWHFWLRQ�

2Q�SHXW�UpWDEOLU�OH�WUDILF�ORUVTXH�GHV�SDQQHV�PXOWLSOHV�DIIHFWHQW�OH�WUDILF�WUDQVSRUWp�SDU�XQ�VHXO�GHV�FKHPLQV��HQ�VHUYLFH
QRUPDO�RX�GH�SURWHFWLRQ���6L�OHV�GHX[�W\SHV�GH�FKHPLQ�VRQW�DIIHFWpV�SDU�FHUWDLQHV�SDQQHV��OH�WUDILF�QH�SHXW�SDV�rWUH�UpWDEOL�
/H� WUDILF� DERXWLVVDQW� j�XQ�Q°XG�SHUWXUEp� HVW� LQWHUURPSX�PDLV� FHOXL� TXL� HVW� FRQGXLW� YHUV� G
DXWUHV� Q°XGV�SHXW� VXUYLYUH
JUkFH�j�XQH�FRPPXWDWLRQ�VXU�OH�FKHPLQ�GH�SURWHFWLRQ�

/D� SURWHFWLRQ� SDU� FRQWHQHXUV� YLUWXHOV� �9&�� HQ� VWUXFWXUH� GpGLpH� GH� W\SH� �� +� �� SHXW� pJDOHPHQW� XWLOLVHU� OD� GLYHUVLWp� GH
URXWDJH�

������� 3URWHFWLRQ�GH�W\SH����

&H�SURFpGp�GH�VpFXULVDWLRQ�IHUD�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�

������� &RQQH[LRQ�HUURQpH�HQ�VHUYLFH�QRUPDO

&H�SRLQW�IHUD�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�

����� &ULWqUHV�GH�GpFOHQFKHPHQW�GH�OD�FRPPXWDWLRQ

/HV� GHPDQGHV� GH� SURWHFWLRQ� SDU� FRQWHQHXUV� YLUWXHOV� �9&�� GH� QLYHDX� LQIpULHXU�VXSpULHXU� VRQW� DXWRPDWLTXHPHQW
GpFOHQFKpHV�VXU� OD�EDVH�GH�FRPPDQGHV�GH� W\SH�6)�HW�6'�GH�FKHPLQ� �WHOOHV�TXH�GHV� VLJQDX[�$8�$,6�HW�GH�TXDOLWp� HQ
WHUPHV�G
HUUHXUV��DLQVL�TXH�VXU�OD�EDVH�GH�FRPPDQGHV�GH�FRPPXWDWLRQ�$36�



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

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

7�����������G��

$

%

$

%

$

%

D��&RQGLWLRQV�QRUPDOHV

E��3DQQH�XQLODWpUDOH�±�)LEUH��

F��3DQQH�XQLODWpUDOH�±�)LEUH��

&RPPXWDWLRQ
VXU�FKHPLQ
GH�SURWHFWLRQ

�

),*85(�������*����

5pVHDX�j�GHX[�ILEUHV�j�SURWHFWLRQ�GpGLpH�G
XQ�FKHPLQ
SDU�URXWDJH�XQLIRUPH�HW�FRPPXWDWLRQ�XQLODWpUDOH
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$

%

$

%

$

%

D��&RQGLWLRQV�QRUPDOHV

E��3DQQH�XQLODWpUDOH�±�)LEUH��

F��3DQQH�XQLODWpUDOH�±�)LEUH��

&RPPXWDWLRQ
VXU�FKHPLQ
GH�SURWHFWLRQ

�
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5pVHDX�j�GHX[�ILEUHV�j�SURWHFWLRQ�GpGLpH�G
XQ�FKHPLQ
SDU�URXWDJH�XQLIRUPH�HW�FRPPXWDWLRQ�ELODWpUDOH

&RPPXWDWLRQ
VXU�FKHPLQ
GH�SURWHFWLRQ
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������� 3URWHFWLRQ�GH�W\SH�������XQLODWpUDOH

8QH�GHPDQGH�GH�SURWHFWLRQ�SHXW�SUHQGUH�OD�IRUPH�

�� G
XQH�FRPPDQGH�j�GpFOHQFKHPHQW�DXWRPDWLTXH��VXU�pWDW�6)�RX�6'��DVVRFLpH�j�XQ�FKHPLQ�SDU�FRQWHQHXUV
YLUWXHOV��9&���RX

�� G
XQH� LQGLFDWLRQ� G
pWDW� GX� SURFHVVXV� GH� VpFXULVDWLRQ� SDU� FRQWHQHXUV� YLUWXHOV� �9&�� �DWWHQWH� GH
UpWDEOLVVHPHQW��DEVHQFH�GH�GHPDQGH���RX

�� G
XQH�FRPPDQGH�H[WHUQH�GH�GpFOHQFKHPHQW��DQQXODWLRQ��YHUURXLOODJH��FRPPXWDWLRQ�IRUFpH��FRPPXWDWLRQ
PDQXHOOH��

3RXU� O
DUFKLWHFWXUH� GpGLpH� GH� W\SH� �� +� ��� WRXWHV� OHV� GHPDQGHV� VRQW� ORFDOHV�� /D� SULRULWp� GH� FHV� GHPDQGHV� ORFDOHV� HVW
LQGLTXpH�GDQV�OH�7DEOHDX�����

127(6

� 8QH�FRPPXWDWLRQ�IRUFpH�GH�SURWHFWLRQ�QH�GHYUDLW�SDV�rWUH�SUpHPSWpH�SDU�XQH�LQGLFDWLRQ�GH�GpIDXW�GH�VLJQDO�VXU�OD�YRLH
�RX�FDQDO��GH�SURWHFWLRQ��&RPPH�RQ�H[pFXWH�LFL�XQH�FRPPXWDWLRQ�XQLODWpUDOH�GpGLpH�HW�TX
DXFXQ�SURWRFROH�$36�Q
HVW�DVVXUp�VXU�OD�YRLH
�RX� FDQDO�� GH� SURWHFWLRQ�� O
LQGLFDWLRQ� G
XQ� GpIDXW� GH� VLJQDO� VXU� OD� YRLH� �RX� FDQDO�� GH� SURWHFWLRQ� Q
HPSrFKH� SDV� G
HIIHFWXHU� XQH
FRPPXWDWLRQ�IRUFpH�VXU�OH�VHFRXUV�

� /H�QXPpUR�GH�OD�YRLH�HQ�VHUYLFH�QRUPDO�Q
D�SDV�EHVRLQ�GH�IDLUH�SDUWLH�GHV�FRPPDQGHV�GH�FRPPXWDWLRQ�FDU�XQ�V\VWqPH
j�SURWHFWLRQ�GpGLpH�GH�W\SH���+���QH�SRVVqGH�TX
XQH�VHXOH�YRLH�HQ�VHUYLFH�QRUPDO�HW�XQH�VHXOH�YRLH�GH�SURWHFWLRQ�

7$%/($8������*����

3ULRULWp�GHV�GHPDQGHV�ORFDOHV

��������� &RPPDQGHV�H[WHUQHV�GH�GpFOHQFKHPHQW

/HV� FRPPDQGHV� H[WHUQHV� GH� GpFOHQFKHPHQW� VRQW� pQXPpUpHV� FL�GHVVRXV� GDQV� O
RUGUH� GpFURLVVDQW� GHV� SULRULWpV�� &HV
FRPPDQGHV� VRQW� DSSOLFDEOHV� DX[� RSpUDWLRQV� HQ�PRGH� UpYHUVLEOH� DXVVL� ELHQ� TX
LUUpYHUVLEOH�� 6HORQ� OH�PRGH� RSpUDWRLUH�
FHUWDLQHV�FRPPDQGHV�SRXUURQW�FHSHQGDQW�DERXWLU�DX�PrPH�UpVXOWDW�SUDWLTXH��/D�FDUDFWpULVWLTXH�IRQFWLRQQHOOH�GH�FKDTXH
FRPPDQGH�HVW�GpFULWH�FL�DSUqV�

����������� DQQXODWLRQ���&HWWH�FRPPDQGH�DQQXOH�WRXWHV�OHV�FRPPDQGHV�GH�FRPPXWDWLRQ�pQXPpUpHV�FL�DSUqV�

����������� YHUURXLOODJH�GX�PpFDQLVPH�GH� SURWHFWLRQ� �/3�� �ORFNRXW� RI� SURWHFWLRQ����&HWWH� FRPPDQGH� HPSrFKH� OH
VpOHFWHXU�� HQ� pPHWWDQW� XQH� GHPDQGH� GH� YHUURXLOODJH� GH� OD� SURWHFWLRQ�� GH� FRPPXWHU� VXU� OH� FKHPLQ� GH� SURWHFWLRQ� j
FRQWHQHXUV�YLUWXHOV��9&��

����������� FRPPXWDWLRQ�IRUFpH�GH�SURWHFWLRQ��)6�3���IRUFHG�VZLWFK�WR�SURWHFWLRQ����&HWWH�FRPPDQGH�GHPDQGH�DX
VpOHFWHXU�GH�FRPPXWHU�OH�FKHPLQ�GH�VHUYLFH�QRUPDO�j�FRQWHQHXUV�YLUWXHOV��9&��VXU�OH�FKHPLQ�GH�SURWHFWLRQ�j�FRQWHQHXUV
YLUWXHOV��9&���j�PRLQV�TX
XQH�GHPDQGH�GH�FRPPXWDWLRQ�GH�SULRULWp�pJDOH�RX�VXSpULHXUH�QH�VRLW�HQ�FRXUV�GH�WUDLWHPHQW��

'HPDQGH�ORFDOH
�VRLW��FRPPDQGH�GpFOHQFKpH�DXWRPDWLTXHPHQW�
LQGLFDWLRQ�G
pWDW�RX�FRPPDQGH�H[WHUQH�GH

GpFOHQFKHPHQW�

1LYHDX�GH�SULRULWp

$QQXODWLRQ /H�SOXV�pOHYp

9HUURXLOODJH�GX�PpFDQLVPH�GH�SURWHFWLRQ _

&RPPXWDWLRQ�IRUFpH _

'pIDXW�GH�VLJQDO _

'pJUDGDWLRQ�GH�VLJQDO _

&RPPXWDWLRQ�PDQXHOOH _

$WWHQWH�GH�UpWDEOLVVHPHQW _

$EVHQFH�GH�GHPDQGH /H�PRLQV�pOHYp
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����������� FRPPXWDWLRQ�IRUFpH�VXU�FDQDO�QRUPDO��)6�:���IRUFHG�VZLWFK�WR�ZRUNLQJ����&HWWH�FRPPDQGH�GHPDQGH
DX� VpOHFWHXU� GH� FRPPXWHU� OH� FKHPLQ� GH� SURWHFWLRQ� j� FRQWHQHXUV� YLUWXHOV� �9&�� VXU� OH� FKHPLQ� GH� VHUYLFH� QRUPDO� j
FRQWHQHXUV�YLUWXHOV��9&���j�PRLQV�TX
XQH�GHPDQGH�GH�FRPPXWDWLRQ�GH�SULRULWp�pJDOH�RX�VXSpULHXUH�QH�VRLW�HQ�FRXUV�GH
WUDLWHPHQW��

127(�±�/D�FRPPDQGH�)6�:�Q
HVW�XQLTXH�TXH�GDQV�OHV�V\VWqPHV�j�SURWHFWLRQ�GpGLpH�GH�W\SH���+���HQ�PRGH�LUUpYHUVLEOH�FDU
OD�FRPPDQGH�/3�SURGXLUDLW�OH�PrPH�HIIHW�GDQV�XQ�V\VWqPH�UpYHUVLEOH��&RPPH�OD�FRPPXWDWLRQ�IRUFpH�D�XQH�SULRULWp�SOXV�pOHYpH�TXH
OHV� FRPPDQGHV� VXU� GpIDXW� GH� VLJQDO� RX� GpJUDGDWLRQ� GH� VLJQDO� VXU� OH� FKHPLQ� GH� VHUYLFH� QRUPDO� j� FRQWHQHXUV� YLUWXHOV� �9&��� FHWWH
FRPPDQGH�VHUD�VXLYLH�G
HIIHW�TXHO�TXH�VRLW�O
pWDW�GX�FKHPLQ�GH�VHUYLFH�QRUPDO�j�FRQWHQHXUV�YLUWXHOV��9&��

����������� FRPPXWDWLRQ�PDQXHOOH�GH�SURWHFWLRQ��06�3���PDQXDO�VZLWFK�WR�SURWHFWLRQ����&HWWH�FRPPDQGH�GHPDQGH
DX� VpOHFWHXU� GH� FRPPXWHU� OH� FKHPLQ� GH� VHUYLFH� QRUPDO� j� FRQWHQHXUV� YLUWXHOV� �9&�� VXU� OH� FKHPLQ� GH� SURWHFWLRQ� j
FRQWHQHXUV�YLUWXHOV��9&���j�PRLQV�TX
XQH�GHPDQGH�GH�FRPPXWDWLRQ�GH�SULRULWp�pJDOH�RX�VXSpULHXUH�QH�VRLW�HQ�FRXUV�GH
WUDLWHPHQW��

����������� UHFRPPXWDWLRQ�PDQXHOOH� VXU� FDQDO� QRUPDO� �06�:�� �PDQXDO� VZLWFK� WR� ZRUNLQJ����&HWWH� FRPPDQGH
GHPDQGH�DX�VpOHFWHXU�GH�FRPPXWHU�OH�FKHPLQ�GH�SURWHFWLRQ�j�FRQWHQHXUV�YLUWXHOV��9&��VXU�OH�FKHPLQ�GH�VHUYLFH�QRUPDO�j
FRQWHQHXUV�YLUWXHOV��9&���j�PRLQV�TX
XQH�GHPDQGH�GH�FRPPXWDWLRQ�GH�SULRULWp�pJDOH�RX�VXSpULHXUH�QH�VRLW�HQ�FRXUV�GH
WUDLWHPHQW��

127(�±�/D�FRPPDQGH�06�:�Q
HVW�XQLTXH�TXH�GDQV�OHV�V\VWqPHV�j�SURWHFWLRQ�GpGLpH�GH�W\SH���+���HQ�PRGH�LUUpYHUVLEOH
FDU�OD�FRPPDQGH�G
DQQXODWLRQ�FRQGXLUDLW�OH�PrPH�HIIHW�GDQV�XQ�V\VWqPH�UpYHUVLEOH��&RPPH�OD�FRPPXWDWLRQ�PDQXHOOH�D�XQH�SULRULWp
PRLQV� pOHYpH� TXH� OHV� FRPPDQGHV� VXU� GpIDXW� GH� VLJQDO� RX� GpJUDGDWLRQ� GH� VLJQDO� VXU� XQ� FKHPLQ� GH� VHUYLFH� QRUPDO� j� FRQWHQHXUV
YLUWXHOV��9&��� FHWWH� FRPPDQGH�QH� VHUD� VXLYLH�G
HIIHW� TXH� VL� OH� FKHPLQ�GH� VHUYLFH� QRUPDO� j� FRQWHQHXUV� YLUWXHOV� �9&��Q
HVW� SDV� GDQV
O
pWDW�6)�RX�6'�

��������� &RPPDQGHV�DXWRPDWLTXHV�GH�GpFOHQFKHPHQW

/HV�GHX[�FRPPDQGHV�DXWRPDWLTXHV�GH�GpFOHQFKHPHQW�VRQW�OH�GpIDXW�GH�VLJQDO��6)��HW�OD�GpJUDGDWLRQ�GH�VLJQDO��6'��

����������� &RPPDQGHV�GH�QLYHDX�VXSpULHXU�GpFOHQFKpHV�DXWRPDWLTXHPHQW

3RXU�OHV�FRQWHQHXUV�YLUWXHOV��9&��GH�QLYHDX�VXSpULHXU��OD�FRPPDQGH�GpFOHQFKpH�DXWRPDWLTXHPHQW�VXU�GpIDXW�GH�VLJQDO
HVW�GpILQLH� FRPPH� VLJQDODQW� OD�SUpVHQFH�G
XQ�RX�GH�SOXVLHXUV�GHV� pWDWV�GH�GpIDXW� VXLYDQWV�� GpWHFWpV�SDU� OD� IRQFWLRQ�GH
WHUPLQDLVRQ�GH�FRQGXLW�GH�QLYHDX�VXSpULHXU��YRLU�OD�5HFRPPDQGDWLRQ�*������

± GpIDXW� GH� VLJQDO� GH� VHUYHXU� GDQV� XQ� FRQGXLW� GH� QLYHDX� VXSpULHXU� �+3�66)��� &H� W\SH� GH� GpIDXW� HVW� OD
FRQVpTXHQFH� GH� SDQQHV� GDQV� OD� FRXFKH� VHUYHXU� WHOOHV� TX
XQH� SHUWH� GH� SRLQWHXU� SRXU� XQH� XQLWp
DGPLQLVWUDWLYH��$8�/23��RX�XQ�VLJQDO�$8�$,6�

± GpIDXW�G��j�XQ�FRQGXLW�GH�QLYHDX�VXSpULHXU�QRQ�pTXLSp��+3�81(4��

± GpIDXW� G�� j� XQH� GLVFRUGDQFH� HQWUH� LGHQWLILFDWHXUV� GH� UHSpUDJH� GDQV� XQ� FRQGXLW� GH� QLYHDX� VXSpULHXU
�+3�7,0���VL�OD�GpWHFWLRQ�GH�FHW�pWDW�HVW�UHQGXH�SRVVLEOH�SDU�OH�IRXUQLVVHXU�GH�UpVHDX�XWLOLVp��

± GpIDXW�G��j�GHV�HUUHXUV�H[FHVVLYHV�GDQV�XQ�FRQGXLW�GH�QLYHDX�VXSpULHXU��+3�(;&���VL�OD�GpWHFWLRQ�GH�FHW
pWDW�HVW�UHQGXH�SRVVLEOH�SDU�OH�IRXUQLVVHXU�GH�UpVHDX�XWLOLVp��

/HV�FRQWULEXWLRQV�GHV�GpIDXWV�GH�W\SH�+3�(;&�HW�+3�7,0�j�O
pWDW�6)�VRQW�IDFXOWDWLYHV�HW�OHXUV�GpILQLWLRQV
IHURQW�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�

3RXU� OHV� FRQWHQHXUV�YLUWXHOV� �9&��GH�QLYHDX� VXSpULHXU�� OD� FRPPDQGH�GpFOHQFKpH� DXWRPDWLTXHPHQW� VXU� GpJUDGDWLRQ�GH
VLJQDO� HVW� GpILQLH� FRPPH� VLJQDODQW� OD� SUpVHQFH� GH� O
pWDW� GH� GpIDXW� VXLYDQW�� GpWHFWp� SDU� OD� IRQFWLRQ� GH� WHUPLQDLVRQ� GH
FRQGXLW�GH�QLYHDX�VXSpULHXU��GpFULWH�GDQV�OD�5HFRPPDQGDWLRQ�*������

± GpIDXW�G��j�XQH�GpJUDGDWLRQ�G
XQ�FRQGXLW�GH�QLYHDX�VXSpULHXU��+3�'(*��

����������� &RPPDQGHV�GH�QLYHDX�LQIpULHXU�GpFOHQFKpHV�DXWRPDWLTXHPHQW

3RXU�OHV�FRQWHQHXUV�YLUWXHOV��9&��GH�QLYHDX�LQIpULHXU��OD�FRPPDQGH�GpFOHQFKpH�DXWRPDWLTXHPHQW�VXU�GpIDXW�GH�VLJQDO�HVW
GpILQLH� FRPPH� VLJQDODQW� OD� SUpVHQFH� G
XQ� RX� GH� SOXVLHXUV� GHV� pWDWV� GH� GpIDXW� VXLYDQWV�� GpWHFWpV� SDU� OD� IRQFWLRQ� GH
WHUPLQDLVRQ�GH�FRQGXLW�GH�QLYHDX�LQIpULHXU��YRLU�OD�5HFRPPDQGDWLRQ�*������

± GpIDXW� GH� VLJQDO� GH� VHUYHXU� GDQV� XQ� FRQGXLW� GH� QLYHDX� LQIpULHXU� �/3�66)��� &H� W\SH� GH� GpIDXW� HVW� OD
FRQVpTXHQFH�GH�SDQQHV�GDQV� OD�FRXFKH�VHUYHXU� WHOOHV�TX
XQH�SHUWH�GH�SRLQWHXU�SRXU�XQH�XQLWp�G
DIIOXHQW
�78�/23��RX�XQ�VLJQDO�78�$,6�

± GpIDXW�G��j�XQ�FRQGXLW�GH�QLYHDX�LQIpULHXU�QRQ�pTXLSp��/3�81(4��

± GpIDXW� G�� j� XQH� GLVFRUGDQFH� HQWUH� LGHQWLILFDWHXUV� GH� UHSpUDJH� GDQV� XQ� FRQGXLW� GH� QLYHDX� LQIpULHXU
�/3�7,0���VL�OD�GpWHFWLRQ�GH�FHW�pWDW�HVW�UHQGXH�SRVVLEOH�SDU�OH�IRXUQLVVHXU�GH�UpVHDX�XWLOLVp��
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± GpIDXW�G��j�GHV�HUUHXUV�H[FHVVLYHV�GDQV�XQ�FRQGXLW�GH�QLYHDX�LQIpULHXU��/3�(;&���VL� OD�GpWHFWLRQ�GH�FHW
pWDW�HVW�UHQGXH�SRVVLEOH�SDU�OH�IRXUQLVVHXU�GH�UpVHDX�XWLOLVp��

/HV�FRQWULEXWLRQV�GHV�GpIDXWV�GH�W\SH�/3�(;&�HW�/3�7,0�j�O
pWDW�6)�VRQW�IDFXOWDWLYHV�HW�OHXUV�GpILQLWLRQV
IHURQW�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�

3RXU� OHV� FRQWHQHXUV� YLUWXHOV� �9&�� GH� QLYHDX� LQIpULHXU�� OD� FRPPDQGH� GpFOHQFKpH� DXWRPDWLTXHPHQW� VXU� GpJUDGDWLRQ� GH
VLJQDO� HVW� GpILQLH� FRPPH� VLJQDODQW� OD� SUpVHQFH� GH� O
pWDW� GH� GpIDXW� VXLYDQW�� GpWHFWp� SDU� OD� IRQFWLRQ� GH� WHUPLQDLVRQ� GH
FRQGXLW�GH�QLYHDX�LQIpULHXU��GpFULWH�GDQV�OD�5HFRPPDQGDWLRQ�*������

± GpIDXW�G��j�XQH�GpJUDGDWLRQ�G
XQ�FRQGXLW�GH�QLYHDX�LQIpULHXU��/3�'(*��

������� 3URWHFWLRQ�GH�W\SH���+���ELODWpUDOH

&H�PRGH�GH�SURWHFWLRQ�IHUD�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�

������� 3URWHFWLRQ�GH�W\SH����

&H�PRGH�GH�SURWHFWLRQ�IHUD�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�

����� 3URWRFROH�GH�FRPPXWDWLRQ�GH�SURWHFWLRQ

������� 3URWHFWLRQ�GH�W\SH���+���XQLODWpUDOH

'DQV�FHWWH�DUFKLWHFWXUH��DXFXQH�YRLH�GH�FRPPXWDWLRQ�$36�Q
HVW�UHTXLVH�

������� 3URWHFWLRQ�GH�W\SH���+���ELODWpUDOH

'DQV� OH�FDV�GHV�FRQWHQHXUV�GH�QLYHDX� VXSpULHXU�� FKDTXH�YRLH�GH�FRPPXWDWLRQ�$36�SHXW� IDLUH�XVDJH�GHV�ELWV���j���GH
O
RFWHW�.���DQFLHQ�RFWHW�=����'DQV�OH�FDV�GHV�FRQWHQHXUV�GH�QLYHDX�LQIpULHXU��FKDTXH�YRLH�GH�FRPPXWDWLRQ�$36�SHXW�IDLUH
XVDJH�GHV�ELWV���j���GH�O
RFWHW�.���DQFLHQ�RFWHW�=����/H�SURWRFROH�VSpFLILTXH�IHUD�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�

������� 3URWHFWLRQ�GH�W\SH����

&H�PRGH�GH�SURWHFWLRQ�IHUD�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�

����� )RQFWLRQQHPHQW�GH�O
DOJRULWKPH�GH�SURWHFWLRQ

������� 3URWHFWLRQ�GH�W\SH���+���XQLODWpUDOH

��������� &RPPDQGH�GH�OD�GpULYDWLRQ

'DQV�O
DUFKLWHFWXUH�GpGLpH�GH�W\SH���+����FKDTXH�YRLH�HQ�VHUYLFH�QRUPDO�HVW�GpULYpH�HQ�SHUPDQHQFH�VXU�SURWHFWLRQ�

��������� &RPPDQGH�GX�VpOHFWHXU

'DQV�O
DUFKLWHFWXUH�GpGLpH�GH�W\SH���+���HQ�LQWHUYHQWLRQ�XQLODWpUDOH��OH�VpOHFWHXU�HVW�FRPPDQGp�SDU�OD�VLWXDWLRQ�ORFDOH��SDU
O
pWDW�RX�SDU�OD�FRPPDQGH�H[WHUQH�GH�GpFOHQFKHPHQW�TXL�SRVVqGH�OD�SULRULWp�OD�SOXV�pOHYpH��&KDTXH�H[WUpPLWp�IRQFWLRQQH
GRQF�LQGpSHQGDPPHQW�GH�O
DXWUH�H[WUpPLWp��6L�XQH�VLWXDWLRQ�GH�SULRULWp�pJDOH��SDU�H[HPSOH�6)��6'��H[LVWH�VXU�OHV�GHX[
YRLHV�� OD� FRPPXWDWLRQ� QH� GRLW� SDV� rWUH� HIIHFWXpH�� �2Q� QRWHUD� TXH� FHW� DOJRULWKPH� QH� IDLW� DXFXQH� GLVWLQFWLRQ� HQWUH� OHV
©GHJUpV�GH�VpYpULWpª�G
XQH�GpJUDGDWLRQ�GH�VLJQDO�FDU�VHXOH�O
H[LVWHQFH�G
XQH�GpJUDGDWLRQ�GH�VLJQDO�HVW�GpWHFWpH��

3RXU� OHV� FRPPDQGHV� j� GpFOHQFKHPHQW� DXWRPDWLTXH�� OH� WHPSV� GH� FRPPXWDWLRQ� GX� VHFRXUV� GRLW� rWUH� DXVVL� FRXUW� TXH
SRVVLEOH��8QH�YDOHXU�GH����PV�D�pWp�SURSRVpH�FRPPH�REMHFWLI��'HV�SUpRFFXSDWLRQV�RQW�pWp�H[SULPpHV�DX�VXMHW�GH�FHWWH
GXUpH�UHFKHUFKpH��GDQV�OH�FDV�R��GH�QRPEUHX[�FKHPLQV�VRQW�HQ�MHX��&H�SRLQW�IHUD�O
REMHW�G
XQH�pWXGH�XOWpULHXUH��/H�WHPSV
GH�FRPPXWDWLRQ�H[FOXW� OH� WHPSV�GH� OD�GpWHFWLRQ�QpFHVVDLUH�SRXU�GpFOHQFKHU� OD�FRPPXWDWLRQ�GH�SURWHFWLRQ��DLQVL�TXH� OH
WHPSV�G
DWWHQWH�GH�SURWHFWLRQ�

����������� 0RGH�UpYHUVLEOH

'DQV�OH�PRGH�GH�IRQFWLRQQHPHQW�UpYHUVLEOH��FKDTXH�YRLH�HQ�VHUYLFH�QRUPDO�GRLW�rWUH�UpWDEOLH��F
HVW�j�GLUH�TXH�OH�VLJQDO
DFKHPLQp�SDU�OH�FKHPLQ�GH�SURWHFWLRQ�GRLW�rWUH�UHFRPPXWp�VXU�OH�FKHPLQ�GH�VHUYLFH�QRUPDO�ORUVTXH�FHOXL�FL�D�pWp�UpWDEOL�

$ILQ�G
pYLWHU�XQ�IRQFWLRQQHPHQW�IUpTXHQW�GX�VpOHFWHXU�j�FDXVH�G
XQ�GpIDXW�LQWHUPLWWHQW��XQ�FKHPLQ�SHUWXUEp�GRLW�GHYHQLU
H[HPSW� GH� GpIDXW�� 8QH� IRLV� TXH� OH� FKHPLQ� SHUWXUEp� VDWLVIDLW� j� FHWWH� FRQGLWLRQ� �HW� VL� DXFXQH� DXWUH� FRPPDQGH� j
GpFOHQFKHPHQW� H[WHUQH� Q
HVW� SUpVHQWH�� XQ� LQWHUYDOOH� GH� WHPSV� IL[H� GRLW� V
pFRXOHU� DYDQW� TXH� FH� FKHPLQ� SXLVVH� rWUH� GH
QRXYHDX� XWLOLVp� FRPPH� YRLH� HQ� VHUYLFH� QRUPDO��&HWWH� SpULRGH� HVW� DSSHOpH� GpODL� G
DWWHQWH� GH� UpWDEOLVVHPHQW� �:75��� ,O



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

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

FRQYLHQW�TX
HOOH�VRLW�FRPSULVH�HQWUH���HW����PLQXWHV�HW�TX
HOOH�SXLVVH�rWUH�UpJOpH�SDU�pFKHORQV�G
XQH�VHFRQGH��$X�FRXUV�GH
FH� GpODL�� DXFXQH� FRPPXWDWLRQ� QH� VH� SURGXLW��8Q� pWDW� 6)� RX� 6'� D� SULRULWp� VXU� O
pWDW�:75��8QH� IRLV� OD� SpULRGH�:75
pFRXOpH�� XQ� pWDW� 15� �DEVHQFH� GH� GHPDQGH�� HVW� VLJQDOp�� /D� UHFRPPXWDWLRQ� VH� SURGXLW� DORUV� GH� OD� YRLH� �RX� FDQDO�� GH
SURWHFWLRQ�j�OD�YRLH�HQ�VHUYLFH�QRUPDO�

127(�±�&H�PRGH�UpYHUVLEOH�SRXUUDLW�rWUH�XWLOLVp�SRXU�DVVXUHU�FHUWDLQV�VHUYLFHV�GRQW�O
LWLQpUDLUH�SK\VLTXH�OH�SOXV�FRXUW�HVW
FRQVHUYp�HQ�FRQGLWLRQV�G
DEVHQFH�GH�GpIDXW�VXU�XQH�FKDvQH�GH�FRQQH[LRQ�ELODWpUDOH�

����������� 0RGH�LUUpYHUVLEOH

/RUVTXH�OH�FKHPLQ�SHUWXUEp�Q
HVW�SOXV�GDQV�O
pWDW�6'�RX�6)�HW�TX
DXFXQH�DXWUH�FRPPDQGH�j�GpFOHQFKHPHQW�H[WHUQH�Q
HVW
SOXV�SUpVHQWH��XQ�pWDW�15�HVW�VLJQDOp��'XUDQW�FHW�pWDW��DXFXQH�UHFRPPXWDWLRQ�QH�VH�SURGXLW�

������� 3URWHFWLRQ�GH�W\SH���+���ELODWpUDOH

&H�PRGH�GH�SURWHFWLRQ�IHUD�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�

������� 3URWHFWLRQ�GH�W\SH����

&H�PRGH�GH�SURWHFWLRQ�IHUD�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�

� 3URWHFWLRQ�GH�FRQQH[LRQ�GH�VRXV�UpVHDX�6'+

��� $UFKLWHFWXUH�GX�UpVHDX

'H� IDoRQ�JpQpUDOH�� OD�SURWHFWLRQ�SDU�FRQQH[LRQ�GH� VRXV�UpVHDX�DYHF� VXUYHLOODQFH� LQWULQVqTXH� �61&�,�� HVW� XWLOLVpH�SRXU
SURWpJHU�OD�FRXFKH�VHUYHXU�FRQWUH�OHV�SDQQHV��/H�SURFHVVXV�GH�VpFXULVDWLRQ�HW�OH�SURFHVVXV�GH�GpWHFWLRQ�GHV�GpIDXWV�VRQW
HIIHFWXpV�GDQV�GHX[�FRXFKHV�DGMDFHQWHV��/D�FRXFKH�VHUYHXU�HIIHFWXH�OH�SURFHVVXV�GH�GpWHFWLRQ�GHV�GpIDXWV�HW�HQ�IDLW�VXLYUH
OH�UpVXOWDW�j�OD�FRXFKH�GHV�FOLHQWV�DX�PR\HQ�GX�VLJQDO�66)��GpIDXW�GH�VLJQDO�GX�VHUYHXU��

'H�IDoRQ�JpQpUDOH��OD�SURWHFWLRQ�SDU�FRQQH[LRQ�GH�VRXV�UpVHDX�DYHF�VXUYHLOODQFH�QRQ�LQWUXVH��61&�1��HVW�XWLOLVpH�SRXU
SURWpJHU�OD�FRXFKH�VHUYHXU�FRQWUH�OHV�SDQQHV�HW�OD�FRXFKH�GHV�FOLHQWV�FRQWUH�OHV�SDQQHV�HW�OHV�GpJUDGDWLRQV�

/D� SURWHFWLRQ� SDU� FRQQH[LRQ� GH� VRXV�UpVHDX� GH� QLYHDX� LQIpULHXU� RX� VXSpULHXU� HVW� XQ� DXWUH� PRGH� GH� SURWHFWLRQ� GH� OD
FRXFKH�GHV� FRQGXLWV�� ,O� V
DJLW� G
XQ�PpFDQLVPH�GH�SURWHFWLRQ�GpGLpH�TXL� SHXW� rWUH� XWLOLVp� GDQV�GLIIpUHQWHV� VWUXFWXUHV� GH
UpVHDX��PDLOOpV��DQQXODLUHV��HWF�

,O� V
DJLW� G
XQH� SURWHFWLRQ� GpGLpH� ���+� ��� RX� G
XQH� SURWHFWLRQ� SDUWDJpH� ������ GDQV� ODTXHOOH� OH� WUDILF� QRUPDO� HW� OH� WUDILF
VHFRXUX�VRQW�pPLV�VXU�GHX[�LWLQpUDLUHV�GLVWLQFWV�SDU�O
H[WUpPLWp�G
pPLVVLRQ�G
XQH�FRQQH[LRQ�GH�VRXV�UpVHDX��/D�SURWHFWLRQ
SDUWDJpH�j�VWUXFWXUH�GH�W\SH�����HVW�HQ�PHVXUH�G
DFFHSWHU�GX�WUDILF�VXSSOpPHQWDLUH�

'DQV�OH�FDV�GH�OD�SURWHFWLRQ�GpGLpH�j�VWUXFWXUH���+���� O
H[WUpPLWp�G
pPLVVLRQ�HVW�GpULYpH�HQ�SHUPDQHQFH��6RQ�WUDILF�VHUD
pPLV� j� OD� IRLV� VXU� OHV� FRQQH[LRQV� GH� VRXV�UpVHDX� HQ� VHUYLFH� QRUPDO� HW� GH� SURWHFWLRQ��$� O
H[WUpPLWp� GH� UpFHSWLRQ� GH� OD
FRQQH[LRQ� 61&�� XQH� UHFRPPXWDWLRQ� GX� VHFRXUV� HVW� HIIHFWXpH� SRXU� VpOHFWLRQQHU� O
XQ� GHV� VLJQDX[�� VXU� OD� EDVH
G
LQIRUPDWLRQV�SXUHPHQW�ORFDOHV��$XFXQ�SURWRFROH�GH�FRPPXWDWLRQ�$36�Q
HVW�UHTXLV�SRXU�FH�SURFpGp�GH�VpFXULVDWLRQ�VL
FHOOH�FL�HVW�XQLODWpUDOH�

'DQV�OH�FDV�G
XQH�VpFXULVDWLRQ�ELODWpUDOH��G
XQH�SURWHFWLRQ�GpGLpH�GH�W\SH�����RX�HQ�WUDILF�VXSSOpPHQWDLUH�GDQV�OH�FKHPLQ
GH� SURWHFWLRQ�� XQ� SURWRFROH� GH� FRPPXWDWLRQ�$36� HVW� UHTXLV� SRXU� FRRUGRQQHU� OHV� LQWHUYHQWLRQV� ORFDOHV� HW� GLVWDQWHV� GH
GpULYDWLRQ�UHFRPPXWDWLRQ��&HOD�SHXW�QpFHVVLWHU�OD�PLVH�HQ�°XYUH�G
XQH�WHFKQLTXH�GH�VWUDWLILFDWLRQ�HQ�VRXV�FRXFKHV��TXL
IHUD�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�

��� 2EMHFWLIV�GX�UpVHDX

/HV�REMHFWLIV�VXLYDQWV�V
DSSOLTXHQW�DX[�UpVHDX[�

�� 7HPSV� GH� FRPPXWDWLRQ� ±� /
DOJRULWKPH� SRXU� OD� SURWHFWLRQ� SDU� FRQQH[LRQV� GH� VRXV�UpVHDX� GH� QLYHDX
LQIpULHXU�VXSpULHXU�GRLW� IRQFWLRQQHU�DXVVL� UDSLGHPHQW�TXH�SRVVLEOH��8QH�YDOHXU�GH����PV�D�pWp�SURSRVpH
FRPPH�REMHFWLI��'HV�SUpRFFXSDWLRQV�RQW�pWp�H[SULPpHV�DX�VXMHW�GH�FHWWH�GXUpH�UHFKHUFKpH��GDQV�OH�FDV�R�
GH� QRPEUHXVHV� FRQQH[LRQV� GH� VRXV�UpVHDX� VRQW� HQ� MHX�� &H� SRLQW� IHUD� O
REMHW� G
XQH� pWXGH� XOWpULHXUH�� /H
WHPSV� GH� FRPPXWDWLRQ� H[FOXW� OH� WHPSV� GH� OD� GpWHFWLRQ� QpFHVVDLUH� SRXU� GpFOHQFKHU� OD� FRPPXWDWLRQ� GH
SURWHFWLRQ��DLQVL�TXH�OH�WHPSV�G
DWWHQWH�GH�SURWHFWLRQ�

�� 'pODL�GH� WUDQVPLVVLRQ� ±�/D�SURWHFWLRQ�XQLODWpUDOH�HQ� VWUXFWXUH�GpGLpH�GH� W\SH���+� ��QH�QpFHVVLWH�SDV� OD
WUDQVPLVVLRQ�GH�VLJQDX[�GH�FRPPXWDWLRQ�$36��VL�ELHQ�TX
LO�Q
\�D�SDV�GH�GpODL�GH�WUDQVPLVVLRQ�GH�VLJQDX[�
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�� 7HPSV�G
DWWHQWH�GH�SURWHFWLRQ�±�/HV�WHPSV�G
DWWHQWH�GH�SURWHFWLRQ�VRQW�XWLOHV�ORUV�GH�O
LQWHUIRQFWLRQQHPHQW
GH�SOXVLHXUV�SURFpGpV�GH�VpFXULVDWLRQ��/
REMHFWLI�YLVp�HVW�TXH�FHV�GXUpHV�SXLVVHQW�rWUH�UHQGXHV�SRVVLEOHV�VXU
OD�EDVH�GH�FRQQH[LRQV�GH�VRXV�UpVHDX�LQGLYLGXHOOHV��,O�\�D�OLHX�TXH�O
pWDW�GH�GpIDXW�IDVVH�O
REMHW�G
XQ�VXLYL
FRQWLQX�SHQGDQW�WRXWH�OD�GXUpH�GX�WHPSV�G
DWWHQWH�GH�SURWHFWLRQ��TXL�SUpFqGH�OD�FRPPXWDWLRQ�SURSUHPHQW
GLWH��,O�FRQYLHQW�GRQF�TXH�OHV�WHPSV�G
DWWHQWH�GH�SURWHFWLRQ�SXLVVHQW�rWUH�SURILOpV�HQWUH���HW����VHFRQGHV�
SDU�pFKHORQV�GH�O
RUGUH�GH�����PV�

�� (WHQGXH�GH�OD�SURWHFWLRQ�±�/D�SURWHFWLRQ�SDU�FRQQH[LRQV�GH�VRXV�UpVHDX�GH�QLYHDX�LQIpULHXU�VXSpULHXU�GRLW
UpWDEOLU� WRXW� OH� WUDILF� �VDXI� OH� WUDILF� VXSSOpPHQWDLUH��TXL� D� pWp� LQWHUURPSX�j� FDXVH�G
XQH�SDQQH�GDQV�XQH
PDLOOH�GH�UpVHDX�TXL�D�pWp�GpVLJQpH�FRPPH�IDLVDQW�SDUWLH�G
XQ�SURFpGp�GH�VpFXULVDWLRQ�SDU�FRQQH[LRQV�GH
VRXV�UpVHDX�

�� 7\SHV� GH� SURWHFWLRQ�±� ,O� \� D� OLHX� TXH� OD� SURWHFWLRQ� SDU� FRQQH[LRQ� 61&�GpGLpH� VRLW� FRPSDWLEOH� DYHF� OD
FRPPXWDWLRQ�XQLODWpUDOH��'
DXWUHV�DUFKLWHFWXUHV�IHURQW�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�

�� 3URWRFROH�HW�DOJRULWKPH�GH�FRPPXWDWLRQ�$36�±�/D�SURWHFWLRQ�SDU�FRQQH[LRQ�61&�GpGLpH�GRLW�VL�SRVVLEOH
IRQFWLRQQHU� GH� PDQLqUH� VLPLODLUH� GDQV� OD� FRXFKH� GHV� QLYHDX[� VXSpULHXUV� HW� GDQV� FHOOH� GHV� QLYHDX[
LQIpULHXUV�

�� 0RGHV� RSpUDWRLUHV� ±� ,O� \� D� OLHX� TXH� OD� FRPPXWDWLRQ� XQLODWpUDOH� GpGLpH� VRLW� FRPSDWLEOH� DYHF� OD
FRPPXWDWLRQ�HQ�PRGH�UpYHUVLEOH��DYHF�OD�FRPPXWDWLRQ�HQ�PRGH�LUUpYHUVLEOH�RX�DYHF�FHV�GHX[�PRGHV��8QH
pWXGH� XOWpULHXUH� WUDLWHUD� GH� OD� FRPPXWDWLRQ� ELODWpUDOH� GH� W\SH� ���� HQ� PRGH� UpYHUVLEOH� DYHF� WUDILF
VXSSOpPHQWDLUH�� �2Q� QRWHUD� TX
XQ� DYDQWDJH� PDMHXU� GH� O
DUFKLWHFWXUH� GH� SURWHFWLRQ� GH� W\SH� ���� HVW� VD
FDSDFLWp�GH� WUDQVSRUWHU�GX� WUDILF�VXSSOpPHQWDLUH��� ,O�FRQYLHQW�TXH� OH� URXWDJH�GX� WUDILF�HQ�VHUYLFH�QRUPDO
�F
HVW�j�GLUH� OH� URXWDJH� XQLIRUPH� RX� OD� GLYHUVLWp� GH� URXWDJH�� QH� VRLW� SDV� OLPLWp� SDU� OH� SURFpGp� GH
VpFXULVDWLRQ� SDU� FRQQH[LRQ� GH� VRXV�UpVHDX� �61&��� /
RSpUDWHXU� GX� UpVHDX� D� OH� FKRL[� HQWUH� OH� URXWDJH
XQLIRUPH�HW�OD�GLYHUVLWp�GH�URXWDJH��SRXU�FKDTXH�FRQQH[LRQ�61&�

�� &RPPDQGH� PDQXHOOH� ±� 'HV� FRPPDQGHV� H[WHUQHV� GH� GpFOHQFKHPHQW� SHXYHQW� rWUH� SUpYXHV� SRXU� OD
FRPPDQGH�PDQXHOOH�GHV�FRPPXWDWLRQV�GH�SURWHFWLRQ��SDU� OHV�V\VWqPHV�G
H[SORLWDWLRQ�RX�SDU�GHV�DJHQWV�
/HV� FRPPDQGHV� H[WHUQHV� GH� GpFOHQFKHPHQW� VRQW� O
HQVHPEOH� �RX� XQ� VRXV�HQVHPEOH�� GH� FHOOHV� TXL� VRQW
XWLOLVpHV�SRXU�OD�SURWHFWLRQ�G
DUF�GH�VHFWLRQV�GH�PXOWLSOH[DJH�

�� &ULWqUHV� GH� GpFOHQFKHPHQW� G
XQH� FRPPXWDWLRQ� GH� SURWHFWLRQ� ±� ,O� FRQYLHQW� TXH� OHV� FULWqUHV� GH
GpFOHQFKHPHQW� G
XQH� FRPPXWDWLRQ� GH� SURWHFWLRQ� �RX� VHFRXUV�� SRXU� XQ� GpIDXW� GH� VLJQDO� �6)�� HW�RX� XQH
GpJUDGDWLRQ�GH�VLJQDO��6'��±�OD�TXDOLWp�pWDQW�H[SULPpH�HQ�WHUPHV�GH�WDX[�G
HUUHXUV�VXU�OHV�ELWV�RX�GH�WDX[
G
HUUHXUV� VXU� OHV� EORFV� ±� VRLHQW� HQ� KDUPRQLH� DYHF� OHV� GpILQLWLRQV� TXL� ILJXUHQW� GDQV� OD� 5HFRPPDQ�
GDWLRQ�*������ 3RXU� OD� SURWHFWLRQ� SDU� FRQQH[LRQV� GH� VRXV�UpVHDX�� LO� \� D� OLHX� TXH� OHV� FULWqUHV� GH
GpFOHQFKHPHQW� G
XQH� FRPPXWDWLRQ� GH� SURWHFWLRQ� �RX� VHFRXUV�� VRLHQW� LGHQWLTXHV� j� FHX[� GH� OD� SURWHFWLRQ
FRUUHVSRQGDQWH�SDU�FKHPLQ�j�FRQWHQHXUV�YLUWXHOV��9&��

��� $UFKLWHFWXUH�G
DSSOLFDWLRQ

����� 5RXWDJH

/HV�PRGHV�GH�URXWDJH�VXLYDQWV�V
DSSOLTXHQW�DX[�YRLHV�HQ�VHUYLFH�QRUPDO�HQ�FRQGLWLRQV�GH�QRQ�GpUDQJHPHQW��$�WLWUH�GH
SULQFLSH� JpQpUDO�� LO� \� D� OLHX� TXH� OHV� YRLHV� �RX� FDQDX[�� GH� SURWHFWLRQ� VXLYHQW�� GDQV� FKDTXH� VHQV� GH� WUDQVPLVVLRQ�� XQ
LWLQpUDLUH�GLVWLQFW�GH�FHOXL�GHV�YRLHV�HQ�VHUYLFH�QRUPDO�

&RPPH�LQGLTXp�DX���������O
RSpUDWHXU�GX�UpVHDX�D�OH�FKRL[�HQWUH�OH�URXWDJH�XQLIRUPH�HW�OD�GLYHUVLWp�GH�URXWDJH��FRQQH[LRQ
61&�SDU�FRQQH[LRQ�61&��'DQV�OH�FDV�OH�SOXV�VLPSOH��R��OHV�FRQQH[LRQV�61&�HQ�VHUYLFH�QRUPDO�HW�OHV�FRQQH[LRQV�61&
GH�SURWHFWLRQ�HPSUXQWHQW�GHV� LWLQpUDLUHV�GLVWLQFWV�� OHV�)LJXUHV�����HW������ LOOXVWUHQW� OD�GLIIpUHQFH�GH�FRQILJXUDWLRQ�G
XQ
Q°XG� HQWUH� URXWDJH� XQLIRUPH� HW� GLYHUVLWp� GH� URXWDJH� SRXU� XQH� SURWHFWLRQ� GpGLpH� GH� W\SH� �� +� ��� 'DQV� OH� FDV� G
XQH
SURWHFWLRQ�G
DUF�G
XQH�FRQQH[LRQ�61&�� OHV�Q°XGV� LOOXVWUpV�SHXYHQW� >FRQWUDLUHPHQW�j� OD�SURWHFWLRQ�G
DUF�SDU�FRQWHQHXUV
YLUWXHOV��9&�@�QH�SDV�FRQWHQLU�WRXMRXUV�OD�WHUPLQDLVRQ�GHV�FRQQH[LRQV�61&�HQ�FDXVH�

/D� )LJXUH� ����D�� PRQWUH� XQ� Q°XG� XWLOLVDQW� OH� URXWDJH� XQLIRUPH� j� SURWHFWLRQ� GpGLpH� GH� W\SH� �� +� ��� HQ� FRQGLWLRQV
G
H[SORLWDWLRQ�QRUPDOH��8QH�GpULYDWLRQ�HVW�XWLOLVpH�SRXU�WUDQVPHWWUH�VLPXOWDQpPHQW�GHV�VLJQDX[�VXU�OHV�FRQQH[LRQV�61&
HQ�VHUYLFH�QRUPDO�HW�GH�SURWHFWLRQ��/H�UpFHSWHXU�HIIHFWXH�XQH�UHFRPPXWDWLRQ�DILQ�GH�VpOHFWLRQQHU�OD�FRQQH[LRQ�61&�HQ
VHUYLFH� QRUPDO� HQ� FRQGLWLRQV� G
H[SORLWDWLRQ� QRUPDOH�� 2Q� QRWHUD� TXH� OHV� FRQQH[LRQV� 61&� HQ� VHUYLFH� QRUPDO� VRQW
LPSODQWpHV�VXU�OHV�PrPHV�UHVVRXUFHV��F
HVW�j�GLUH�j�JDXFKH�GX�Q°XG���/D�)LJXUH�����E��PRQWUH�O
pWDW�GX�Q°XG�ORUVTX
LO�\�D
XQ�GpUDQJHPHQW�GDQV�OD�FRQQH[LRQ�61&�HQ�VHUYLFH�QRUPDO��'DQV�FH�FDV��OH�UpFHSWHXU�GpWHFWHUD�OD�SHUWH�GH�VLJQDO�HW�VH
FRPPXWHUD�VXU�OD�FRQQH[LRQ�61&�GH�SURWHFWLRQ�
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/D�)LJXUH������D��PRQWUH�XQ�Q°XG�IDLVDQW�DSSHO�j�OD�GLYHUVLWp�GH�URXWDJH�j�SURWHFWLRQ�GpGLpH�GH�W\SH���+����HQ�FRQGLWLRQV
G
H[SORLWDWLRQ�QRUPDOH��8QH�GpULYDWLRQ�HVW�XWLOLVpH�SRXU�WUDQVPHWWUH�VLPXOWDQpPHQW�GHV�VLJQDX[�VXU�OHV�FRQQH[LRQV�61&
HQ�VHUYLFH�QRUPDO�HW�GH�SURWHFWLRQ��/H�UpFHSWHXU�HIIHFWXH�XQH�UHFRPPXWDWLRQ�DILQ�GH�VpOHFWLRQQHU�OD�FRQQH[LRQ�61&�HQ
VHUYLFH� QRUPDO� HQ� FRQGLWLRQV� G
H[SORLWDWLRQ� QRUPDOH�� 2Q� QRWHUD� TXH� OHV� FRQQH[LRQV� 61&� HQ� VHUYLFH� QRUPDO� VRQW
LPSODQWpHV�VXU�GHV�UHVVRXUFHV�GLIIpUHQWHV��F
HVW�j�GLUH�TX
XQH�FRQQH[LRQ�61&�HVW�j�JDXFKH�GX�Q°XG�HW�O
DXWUH�j�GURLWH���/D
)LJXUH������E��PRQWUH�O
pWDW�GX�Q°XG�ORUVTX
LO�\�D�XQ�GpUDQJHPHQW�GDQV�OD�FRQQH[LRQ�61&�HQ�VHUYLFH�QRUPDO��'DQV�FH
FDV��OH�UpFHSWHXU�GpWHFWHUD�OD�SHUWH�GH�VLJQDO�HW�VH�FRPPXWHUD�VXU�OD�FRQQH[LRQ�61&�GH�SURWHFWLRQ�

����� 3URWHFWLRQ�GH�W\SH���+���XQLODWpUDOH

/D�)LJXUH�����D��LOOXVWUH�OD�SURWHFWLRQ�61&�SDU�GLYHUVLWp�GH�URXWDJH�DYHF�WUDQVPLVVLRQ�GX�WUDILF�HQWUH�OHV�Q°XGV�$�HW�&�
/H�WUDILF�LQVpUp�DX�Q°XG�$�HVW�HQYR\p�DX�Q°XG�&�SDU�GLIIpUHQWHV�FRQQH[LRQV�61&�GDQV�OHV�GHX[�VHQV��SDU�H[HPSOH�XQH
FRQQH[LRQ� 61&� HQ� VHUYLFH� QRUPDO� HW� XQH� FRQQH[LRQ� 61&� GH� SURWHFWLRQ��� (Q� FRQGLWLRQV� G
H[SORLWDWLRQ� QRUPDOH�� OH
UpFHSWHXU�VLWXp�DX�Q°XG�&�VpOHFWLRQQH�OH�WUDILF�XWLOH��/RUVTX
LO�\�D�XQH�SDQQH�GDQV�OD�FRQQH[LRQ�61&�HQ�VHUYLFH�QRUPDO�
FRPPH�UHSUpVHQWp�VXU� OD�)LJXUH�����E��� O
H[WUpPLWp�GH�GHVWLQDWLRQ�VpOHFWLRQQH� OD�FRQQH[LRQ�61&�GH�SURWHFWLRQ��6
LO�\�D
XQH�SDQQH�GDQV�OD�FRQQH[LRQ�61&�GH�SURWHFWLRQ��FRPPH�UHSUpVHQWp�VXU�OD�)LJXUH�����F���OH�UpFHSWHXU�Q
D�SDV�EHVRLQ�GH
UHFRPPXWHU�HW�FRQWLQXH�j�GpWHFWHU�OH�WUDILF�LVVX�GH�OD�FRQQH[LRQ�61&�HQ�VHUYLFH�QRUPDO�

/HV� FRQQH[LRQV� 61&� URXWpHV� HQ� GLYHUVLWp� VRQW� FDSDEOHV� GH� VXUYLYUH� j� FHUWDLQHV� SDQQHV� PXOWLSOHV�� \� FRPSULV� GHV
VHFWLRQQHPHQWV�GH�FkEOH��VL�OH�UpVXOWDW�GH�FHV�SDQQHV�HVW�GH�SHUWXUEHU�OD�PrPH�FRQQH[LRQ�61&��FRPPH�UHSUpVHQWp�VXU�OD
)LJXUH� ����D��� /D� FRQQH[LWp� VHUD� URPSXH� V
LO� VH� SURGXLW� GHV� SDQQHV� TXL� DIIHFWHQW� OHV� GHX[� W\SHV� GH� FRQQH[LRQ� 61&�
FRPPH�UHSUpVHQWp�VXU�OD�)LJXUH�����E���/D�)LJXUH�����F��PRQWUH�XQ�H[HPSOH�GH�FRPPXWDWLRQ�GH�SURWHFWLRQ��RX�VHFRXUV�
HQ�UDLVRQ�G
XQH�SDQQH�QRGDOH��/H�WUDILF�DERXWLVVDQW�DX�Q°XG�SHUWXUEp�VHUD�LQWHUURPSX�PDLV�OH�WUDILF�FRQGXLW�YHUV�G
DXWUHV
Q°XGV�SRXUUD�VXUYLYUH�JUkFH�j�XQH�FRPPXWDWLRQ�VXU�FRQQH[LRQ�61&�GH�SURWHFWLRQ�

����� $XWUHV�DUFKLWHFWXUHV

/D� FRPPXWDWLRQ� ELODWpUDOH� HQ� VWUXFWXUH� GH� W\SH� ���� UpYHUVLEOH� DYHF� WUDILF� VXSSOpPHQWDLUH� IHUD� O
REMHW� G
XQH� pWXGH
XOWpULHXUH�

��� &ULWqUHV�GH�GpFOHQFKHPHQW�GH�OD�FRPPXWDWLRQ

����� 3URWHFWLRQ�GH�W\SH���+���XQLODWpUDOH

8QH�GHPDQGH�GH�SURWHFWLRQ�SHXW�SUHQGUH�OD�IRUPH�

�� G
XQH�FRPPDQGH�j�GpFOHQFKHPHQW�DXWRPDWLTXH� �VXU�pWDW�6)�RX�6'��DVVRFLpH�j�XQH�FRQQH[LRQ�61&�SDU
FRQWHQHXUV�YLUWXHOV��9&���RX

�� G
XQH� LQGLFDWLRQ� G
pWDW� GX� SURFHVVXV� GH� VpFXULVDWLRQ� SDU� FRQQH[LRQ� 61&� �DWWHQWH� GH� UpWDEOLVVHPHQW�
DEVHQFH�GH�GHPDQGH���RX

�� G
XQH�FRPPDQGH�H[WHUQH�GH�GpFOHQFKHPHQW��DQQXODWLRQ��YHUURXLOODJH��FRPPXWDWLRQ�IRUFpH��FRPPXWDWLRQ
PDQXHOOH��

3RXU� O
DUFKLWHFWXUH� GpGLpH� GH� W\SH� �� +� ��� WRXWHV� OHV� GHPDQGHV� VRQW� ORFDOHV�� /D� SULRULWp� GH� FHV� GHPDQGHV� ORFDOHV� HVW
LQGLTXpH�GDQV�OH�7DEOHDX�����

127(6

� 8QH�FRPPXWDWLRQ�IRUFpH�GH�SURWHFWLRQ�QH�GHYUDLW�SDV�rWUH�SUpHPSWpH�SDU�XQH�LQGLFDWLRQ�GH�GpIDXW�GH�VLJQDO�VXU�OD�YRLH
�RX�FDQDO��GH�SURWHFWLRQ��&RPPH�RQ�H[pFXWH�LFL�XQH�FRPPXWDWLRQ�XQLODWpUDOH�GpGLpH�HW�TX
DXFXQ�SURWRFROH�$36�Q
HVW�DVVXUp�VXU�OD�YRLH
�RX� FDQDO�� GH� SURWHFWLRQ�� O
LQGLFDWLRQ� G
XQ� GpIDXW� GH� VLJQDO� VXU� OD� YRLH� �RX� FDQDO�� GH� SURWHFWLRQ� Q
HPSrFKH� SDV� G
HIIHFWXHU� XQH
FRPPXWDWLRQ�IRUFpH�VXU�OH�VHFRXUV�

� /H�QXPpUR�GH�OD�YRLH�HQ�VHUYLFH�QRUPDO�Q
D�SDV�EHVRLQ�GH�IDLUH�SDUWLH�GHV�FRPPDQGHV�GH�FRPPXWDWLRQ�FDU�XQ�V\VWqPH
j�SURWHFWLRQ�GpGLpH�GH�W\SH���+���QH�SRVVqGH�TX
XQH�VHXOH�YRLH�HQ�VHUYLFH�QRUPDO�HW�XQH�VHXOH�YRLH�GH�SURWHFWLRQ�
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D��&RQGLWLRQV�QRUPDOHV

E��3DQQH�XQLODWpUDOH�±�)LEUH��

F��3DQQH�XQLODWpUDOH�±�)LEUH��

&RPPXWDWLRQ�VXU
FRQQH[LRQ�61&
GH�SURWHFWLRQ

�

),*85(������*����

5pVHDX�j�GHX[�ILEUHV�j�SURWHFWLRQ�GpGLpH�G
XQH�FRQQH[LRQ�61&
SDU�GLYHUVLWp�GH�URXWDJH�VXU�SDQQH�ORFDOLVpH

),*85(�����*�������>'��@� ������&0



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

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

7�����������G��
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$
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$

%

D��3DQQHV�PXOWLSOHV�±�6HFWLRQQHPHQW�GH�FkEOH

E��3DQQH�PXOWLSOHV�±�SDQQHV�GLVWLQFWHV
E��GDQV�OHV�ILEUHV���HW��
E��7UDQVPLVVLRQ�LQWHUURPSXH

F��3DQQH�QRGDOH�GDQV�OD�FRQQH[LRQ�61&

&RPPXWDWLRQ�VXU
FRQQH[LRQ�61&
GH�SURWHFWLRQ

�

),*85(������*����

5pVHDX�j�GHX[�ILEUHV�j�SURWHFWLRQ�GpGLpH�G
XQH�FRQQH[LRQ�61&
SDU�GLYHUVLWp�GH�URXWDJH�VXU�SDQQHV�PXOWLSOHV

&RPPXWDWLRQ�VXU
FRQQH[LRQ�61&
GH�SURWHFWLRQ

),*85(�����*�������>'��@� ���&0
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3ULRULWp�GHV�GHPDQGHV�ORFDOHV

������� &RPPDQGHV�H[WHUQHV�GH�GpFOHQFKHPHQW

/HV� FRPPDQGHV� H[WHUQHV� GH� GpFOHQFKHPHQW� VRQW� pQXPpUpHV� FL�GHVVRXV� GDQV� O
RUGUH� GpFURLVVDQW� GHV� SULRULWpV�� &HV
FRPPDQGHV� VRQW� DSSOLFDEOHV� DX[� RSpUDWLRQV� HQ�PRGH� UpYHUVLEOH� DXVVL� ELHQ� TX
LUUpYHUVLEOH�� 6HORQ� OH�PRGH� RSpUDWRLUH�
FHUWDLQHV�FRPPDQGHV�SRXUURQW�FHSHQGDQW�DERXWLU�DX�PrPH�UpVXOWDW�SUDWLTXH��/D�FDUDFWpULVWLTXH�IRQFWLRQQHOOH�GH�FKDTXH
FRPPDQGH�HVW�GpFULWH�FL�DSUqV�

��������� DQQXODWLRQ���&HWWH�FRPPDQGH�DQQXOH�WRXWHV�OHV�FRPPDQGHV�GH�FRPPXWDWLRQ�pQXPpUpHV�FL�DSUqV�

��������� YHUURXLOODJH�GX�PpFDQLVPH�GH� SURWHFWLRQ� �/3�� �ORFNRXW� RI� SURWHFWLRQ����&HWWH� FRPPDQGH� HPSrFKH� OH
VpOHFWHXU��HQ�pPHWWDQW�XQH�GHPDQGH�GH�YHUURXLOODJH�GH�OD�SURWHFWLRQ��GH�FRPPXWHU�VXU�OD�FRQQH[LRQ�61&�GH�SURWHFWLRQ�j
FRQWHQHXUV�YLUWXHOV��9&��

��������� FRPPXWDWLRQ�IRUFpH�GH�SURWHFWLRQ��)6�3���IRUFHG�VZLWFK�WR�SURWHFWLRQ����&HWWH�FRPPDQGH�GHPDQGH�DX
VpOHFWHXU� GH� FRPPXWHU� OD� FRQQH[LRQ� 61&� HQ� VHUYLFH� QRUPDO� j� FRQWHQHXUV� YLUWXHOV� �9&�� VXU� OD� FRQQH[LRQ� 61&� GH
SURWHFWLRQ�j�FRQWHQHXUV�YLUWXHOV��9&���j�PRLQV�TX
XQH�GHPDQGH�GH�FRPPXWDWLRQ�GH�SULRULWp�pJDOH�RX�VXSpULHXUH�QH�VRLW
HQ�FRXUV�GH�WUDLWHPHQW��

��������� FRPPXWDWLRQ�IRUFpH�VXU�FDQDO�QRUPDO��)6�:���IRUFHG�VZLWFK�WR�ZRUNLQJ����&HWWH�FRPPDQGH�GHPDQGH
DX�VpOHFWHXU�GH�FRPPXWHU�OD�FRQQH[LRQ�61&�GH�SURWHFWLRQ�j�FRQWHQHXUV�YLUWXHOV��9&��VXU�OD�FRQQH[LRQ�61&�HQ�VHUYLFH
QRUPDO�j�FRQWHQHXUV�YLUWXHOV��9&���j�PRLQV�TX
XQH�GHPDQGH�GH�FRPPXWDWLRQ�GH�SULRULWp�pJDOH�RX�VXSpULHXUH�QH�VRLW�HQ
FRXUV�GH�WUDLWHPHQW��

127(�±�/D�FRPPDQGH�)6�:�Q
HVW�XQLTXH�TXH�GDQV�OHV�V\VWqPHV�j�SURWHFWLRQ�GpGLpH�GH�W\SH���+���HQ�PRGH�LUUpYHUVLEOH�FDU
OD�FRPPDQGH�/3�SURGXLUDLW�OH�PrPH�HIIHW�GDQV�XQ�V\VWqPH�UpYHUVLEOH��&RPPH�OD�FRPPXWDWLRQ�IRUFpH�D�XQH�SULRULWp�SOXV�pOHYpH�TXH
OHV�FRPPDQGHV�VXU�GpIDXW�GH�VLJQDO�RX�GpJUDGDWLRQ�GH�VLJQDO�VXU�OD�FRQQH[LRQ�61&�HQ�VHUYLFH�QRUPDO�j�FRQWHQHXUV�YLUWXHOV��9&���FHWWH
FRPPDQGH�VHUD�VXLYLH�G
HIIHW�TXHO�TXH�VRLW�O
pWDW�GH�OD�FRQQH[LRQ�61&�HQ�VHUYLFH�QRUPDO�j�FRQWHQHXUV�YLUWXHOV��9&��

��������� FRPPXWDWLRQ�PDQXHOOH�GH�SURWHFWLRQ��06�3���PDQXDO�VZLWFK�WR�SURWHFWLRQ����&HWWH�FRPPDQGH�GHPDQGH
DX� VpOHFWHXU� GH� FRPPXWHU� OD� FRQQH[LRQ�61&�HQ� VHUYLFH�QRUPDO� j� FRQWHQHXUV� YLUWXHOV� �9&�� VXU� OD� FRQQH[LRQ�61&�GH
SURWHFWLRQ�j�FRQWHQHXUV�YLUWXHOV��9&���j�PRLQV�TX
XQH�GHPDQGH�GH�FRPPXWDWLRQ�GH�SULRULWp�pJDOH�RX�VXSpULHXUH�QH�VRLW
HQ�FRXUV�GH�WUDLWHPHQW��

��������� UHFRPPXWDWLRQ�PDQXHOOH� VXU� FDQDO� QRUPDO� �06�:�� �PDQXDO� VZLWFK� WR� ZRUNLQJ����&HWWH� FRPPDQGH
GHPDQGH�DX�VpOHFWHXU�GH�FRPPXWHU�OD�FRQQH[LRQ�61&�GH�SURWHFWLRQ�j�FRQWHQHXUV�YLUWXHOV��9&��VXU�OD�FRQQH[LRQ�61&�HQ
VHUYLFH�QRUPDO�j�FRQWHQHXUV�YLUWXHOV��9&���j�PRLQV�TX
XQH�GHPDQGH�GH�FRPPXWDWLRQ�GH�SULRULWp�pJDOH�RX�VXSpULHXUH�QH
VRLW�HQ�FRXUV�GH�WUDLWHPHQW��

127(�±�/D�FRPPDQGH�06�:�Q
HVW�XQLTXH�TXH�GDQV�OHV�V\VWqPHV�j�SURWHFWLRQ�GpGLpH�GH�W\SH���+���HQ�PRGH�LUUpYHUVLEOH
FDU�OD�FRPPDQGH�G
DQQXODWLRQ�FRQGXLUDLW�OH�PrPH�HIIHW�GDQV�XQ�V\VWqPH�UpYHUVLEOH��&RPPH�OD�FRPPXWDWLRQ�PDQXHOOH�D�XQH�SULRULWp
SOXV�pOHYpH�TXH�OHV�FRPPDQGHV�VXU�GpIDXW�GH�VLJQDO�RX�GpJUDGDWLRQ�GH�VLJQDO�VXU�XQH�FRQQH[LRQ�61&�HQ�VHUYLFH�QRUPDO�j�FRQWHQHXUV
YLUWXHOV��9&���FHWWH�FRPPDQGH�QH�VHUD�VXLYLH�G
HIIHW�TXH�VL�OD�FRQQH[LRQ�61&�HQ�VHUYLFH�QRUPDO�j�FRQWHQHXUV�YLUWXHOV��9&��QH�UHoRLW
SDV�XQH�FRPPDQGH�j�GpFOHQFKHPHQW�DXWRPDWLTXH�VXU�pWDW�6)�RX�6'�

'HPDQGH�ORFDOH
�VRLW��FRPPDQGH�GpFOHQFKpH�DXWRPDWLTXHPHQW�
LQGLFDWLRQ�G
pWDW�RX�FRPPDQGH�H[WHUQH�GH

GpFOHQFKHPHQW�

1LYHDX�GH�SULRULWp

$QQXODWLRQ /H�SOXV�pOHYp

9HUURXLOODJH�GX�PpFDQLVPH�GH�SURWHFWLRQ _

&RPPXWDWLRQ�IRUFpH _

'pIDXW�GH�VLJQDO _

'pJUDGDWLRQ�GH�VLJQDO _

&RPPXWDWLRQ�PDQXHOOH _

$WWHQWH�GH�UpWDEOLVVHPHQW _

$EVHQFH�GH�GHPDQGH /H�PRLQV�pOHYp
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������� &RPPDQGHV�DXWRPDWLTXHV�GH�GpFOHQFKHPHQW

/HV�GHX[�FRPPDQGHV�DXWRPDWLTXHV�GH�GpFOHQFKHPHQW�VRQW�OH�GpIDXW�GH�VLJQDO��6)��HW�OD�GpJUDGDWLRQ�GH�VLJQDO��6'��

��������� &RPPDQGHV�GH�QLYHDX�VXSpULHXU�GpFOHQFKpHV�DXWRPDWLTXHPHQW

3RXU�OHV�FRQWHQHXUV�YLUWXHOV��9&��GH�QLYHDX�VXSpULHXU��OD�FRPPDQGH�GpFOHQFKpH�DXWRPDWLTXHPHQW�VXU�GpIDXW�GH�VLJQDO
HVW�GpILQLH� FRPPH� VLJQDODQW� OD�SUpVHQFH�G
XQ�RX�GH�SOXVLHXUV�GHV� pWDWV�GH�GpIDXW� VXLYDQWV�� GpWHFWpV�SDU� OD� IRQFWLRQ�GH
VXUYHLOODQFH�GX�VXUGpELW�G
XQ�FRQGXLW�GH�QLYHDX�VXSpULHXU��YRLU�OD�5HFRPPDQGDWLRQ�*������

'DQV�OH�FDV�GHV�FRQQH[LRQV�GH�W\SHV�61&�1�HW�61&�,�

± GpIDXW� GH� VLJQDO� GH� VHUYHXU� GDQV� XQ� FRQGXLW� GH� QLYHDX� VXSpULHXU� �+3�66)��� &H� W\SH� GH� GpIDXW� HVW� OD
FRQVpTXHQFH� GH� SDQQHV� GDQV� OD� FRXFKH� VHUYHXU� WHOOHV� TX
XQH� SHUWH� GH� SRLQWHXU� SRXU� XQH� XQLWp
DGPLQLVWUDWLYH��$8�/23��RX�XQ�VLJQDO�$8�$,6�

'DQV�OH�FDV�GHV�FRQQH[LRQV�GH�W\SH�61&�1�XQLTXHPHQW�

± GpIDXW�G��j�XQ�FRQGXLW�GH�QLYHDX�VXSpULHXU�QRQ�pTXLSp��+3�81(4��

± GpIDXW� G�� j� XQH� GLVFRUGDQFH� HQWUH� LGHQWLILFDWHXUV� GH� UHSpUDJH� GDQV� XQ� FRQGXLW� GH� QLYHDX� VXSpULHXU
�+3�7,0���VL�OD�GpWHFWLRQ�GH�FHW�pWDW�HVW�UHQGXH�SRVVLEOH�SDU�OH�IRXUQLVVHXU�GH�UpVHDX�XWLOLVp��

± GpIDXW�G��j�GHV�HUUHXUV�H[FHVVLYHV�GDQV�XQ�FRQGXLW�GH�QLYHDX�VXSpULHXU��+3�(;&���VL�OD�GpWHFWLRQ�GH�FHW
pWDW�HVW�UHQGXH�SRVVLEOH�SDU�OH�IRXUQLVVHXU�GH�UpVHDX�XWLOLVp��

/HV�FRQWULEXWLRQV�GHV�GpIDXWV�GH�W\SH�+3�(;&�HW�+3�7,0�j�O
pWDW�6)�VRQW�IDFXOWDWLYHV�HW�OHXUV�GpILQLWLRQV
IHURQW�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�

3RXU�OHV�FRQWHQHXUV�YLUWXHOV��9&��GH�QLYHDX�VXSpULHXU��XWLOLVDQW�OHV�FRQQH[LRQV�GH�W\SH�61&�1��OD�FRPPDQGH�GpFOHQFKpH
DXWRPDWLTXHPHQW�VXU�GpJUDGDWLRQ�GH�VLJQDO�HVW�GpILQLH�FRPPH�VLJQDODQW� OD�SUpVHQFH�GH�O
pWDW�GH�GpIDXW�VXLYDQW��GpWHFWp
SDU�OD�IRQFWLRQ�GH�VXUYHLOODQFH�GX�VXUGpELW�G
XQ�FRQGXLW�GH�QLYHDX�VXSpULHXU��GpFULWH�GDQV�OD�5HFRPPDQGDWLRQ�*������

± GpIDXW�G��j�XQH�GpJUDGDWLRQ�G
XQ�FRQGXLW�GH�QLYHDX�VXSpULHXU��+3�'(*��

��������� &RPPDQGHV�GH�QLYHDX�LQIpULHXU�GpFOHQFKpHV�DXWRPDWLTXHPHQW

3RXU�OHV�FRQWHQHXUV�YLUWXHOV��9&��GH�QLYHDX�LQIpULHXU��OD�FRPPDQGH�GpFOHQFKpH�DXWRPDWLTXHPHQW�VXU�GpIDXW�GH�VLJQDO�HVW
GpILQLH� FRPPH� VLJQDODQW� OD� SUpVHQFH� G
XQ� RX� GH� SOXVLHXUV� GHV� pWDWV� GH� GpIDXW� VXLYDQWV�� GpWHFWpV� SDU� OD� IRQFWLRQ� GH
VXUYHLOODQFH�GX�VXUGpELW�G
XQ�FRQGXLW�GH�QLYHDX�LQIpULHXU��YRLU�OD�5HFRPPDQGDWLRQ�*������

'DQV�OH�FDV�GHV�FRQQH[LRQV�GH�W\SHV�61&�1�HW�61&�,�

± GpIDXW� GH� VLJQDO� GH� VHUYHXU� GDQV� XQ� FRQGXLW� GH� QLYHDX� LQIpULHXU� �/3�66)��� &H� W\SH� GH� GpIDXW� HVW� OD
FRQVpTXHQFH�GH�SDQQHV�GDQV� OD�FRXFKH�VHUYHXU� WHOOHV�TX
XQH�SHUWH�GH�SRLQWHXU�SRXU�XQH�XQLWp�G
DIIOXHQW
�78�/23��RX�XQ�VLJQDO�78�$,6�

'DQV�OH�FDV�GHV�FRQQH[LRQV�GH�W\SH�61&�1�XQLTXHPHQW�

± GpIDXW�G��j�XQ�FRQGXLW�GH�QLYHDX�LQIpULHXU�QRQ�pTXLSp��/3�81(4��

± GpIDXW� G�� j� XQH� GLVFRUGDQFH� HQWUH� LGHQWLILFDWHXUV� GH� UHSpUDJH� GDQV� XQ� FRQGXLW� GH� QLYHDX� LQIpULHXU
�/3�7,0���VL�OD�GpWHFWLRQ�GH�FHW�pWDW�HVW�UHQGXH�SRVVLEOH�SDU�OH�IRXUQLVVHXU�GH�UpVHDX�XWLOLVp��

± GpIDXW�G��j�GHV�HUUHXUV�H[FHVVLYHV�GDQV�XQ�FRQGXLW�GH�QLYHDX�LQIpULHXU��/3�(;&���VL� OD�GpWHFWLRQ�GH�FHW
pWDW�HVW�UHQGXH�SRVVLEOH�SDU�OH�IRXUQLVVHXU�GH�UpVHDX�XWLOLVp��

/HV�FRQWULEXWLRQV�GHV�GpIDXWV�GH�W\SH�/3�(;&�HW�/3�7,0�j�O
pWDW�6)�VRQW�IDFXOWDWLYHV�HW�OHXUV�GpILQLWLRQV
IHURQW�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�

3RXU� OHV� FRQWHQHXUV� YLUWXHOV� �9&�� GH� QLYHDX� LQIpULHXU�� OD� FRPPDQGH� GpFOHQFKpH� DXWRPDWLTXHPHQW� VXU� GpJUDGDWLRQ� GH
VLJQDO� HVW� GpILQLH� FRPPH� VLJQDODQW� OD� SUpVHQFH� GH� O
pWDW� GH� GpIDXW� VXLYDQW�� GpWHFWp� SDU� OD� IRQFWLRQ� GH� VXUYHLOODQFH� GX
VXUGpELW�G
XQ�FRQGXLW�GH�QLYHDX�LQIpULHXU��GpFULWH�GDQV�OD�5HFRPPDQGDWLRQ�*������

± GpIDXW�G��j�XQH�GpJUDGDWLRQ�G
XQ�FRQGXLW�GH�QLYHDX�LQIpULHXU��/3�'(*��

����� $XWUHV�DUFKLWHFWXUHV

&H�SRLQW�IHUD�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�
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��� 3URWRFROH�GH�FRPPXWDWLRQ�GH�SURWHFWLRQ��RX�VHFRXUV�

����� 3URWHFWLRQ�GH�W\SH���+���XQLODWpUDOH

'DQV�FHWWH�DUFKLWHFWXUH��DXFXQH�YRLH�GH�FRPPXWDWLRQ�$36�Q
HVW�UHTXLVH�

����� $XWUHV�DUFKLWHFWXUHV

&H�SRLQW�IHUD�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�

��� )RQFWLRQQHPHQW�GH�O
DOJRULWKPH�GH�SURWHFWLRQ

����� $OJRULWKPH�GH�SURWHFWLRQ�GH�W\SH���+���XQLODWpUDOH

������� &RPPDQGH�GH�OD�GpULYDWLRQ

'DQV�O
DUFKLWHFWXUH�GpGLpH�GH�W\SH���+����FKDTXH�YRLH�HQ�VHUYLFH�QRUPDO�HVW�GpULYpH�HQ�SHUPDQHQFH�VXU�SURWHFWLRQ�

������� &RPPDQGH�GX�VpOHFWHXU

'DQV�O
DUFKLWHFWXUH�GpGLpH�GH�W\SH���+���HQ�LQWHUYHQWLRQ�XQLODWpUDOH��OH�VpOHFWHXU�HVW�FRPPDQGp�SDU�OD�VLWXDWLRQ�ORFDOH��SDU
O
pWDW�RX�SDU�OD�FRPPDQGH�H[WHUQH�GH�GpFOHQFKHPHQW�TXL�SRVVqGH�OD�SULRULWp�OD�SOXV�pOHYpH��&KDTXH�H[WUpPLWp�IRQFWLRQQH
GRQF�LQGpSHQGDPPHQW�GH�O
DXWUH�H[WUpPLWp��6L�XQH�VLWXDWLRQ�GH�SULRULWp�pJDOH��SDU�H[HPSOH�6)��6'��H[LVWH�VXU�OHV�GHX[
YRLHV�� OD� FRPPXWDWLRQ� QH� GRLW� SDV� rWUH� HIIHFWXpH�� �2Q� QRWHUD� TXH� FHW� DOJRULWKPH� QH� IDLW� DXFXQH� GLVWLQFWLRQ� HQWUH� OHV
©GHJUpV�GH�VpYpULWpª�G
XQH�GpJUDGDWLRQ�GH�VLJQDO�FDU�VHXOH�O
H[LVWHQFH�G
XQH�GpJUDGDWLRQ�GH�VLJQDO�HVW�GpWHFWpH��

3RXU� OHV� FRPPDQGHV� j� GpFOHQFKHPHQW� DXWRPDWLTXH�� OH� WHPSV� GH� FRPPXWDWLRQ� GX� VHFRXUV� GRLW� rWUH� DXVVL� FRXUW� TXH
SRVVLEOH��8QH�YDOHXU�GH����PV�D�pWp�SURSRVpH�FRPPH�REMHFWLI��'HV�SUpRFFXSDWLRQV�RQW�pWp�H[SULPpHV�DX�VXMHW�GH�FHWWH
GXUpH�UHFKHUFKpH��GDQV�OH�FDV�R��GH�QRPEUHXVHV�FRQQH[LRQV�61&�VRQW�HQ�MHX��&H�SRLQW�IHUD�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�
/H�WHPSV�GH�FRPPXWDWLRQ�H[FOXW�OH�WHPSV�GH�OD�GpWHFWLRQ�QpFHVVDLUH�SRXU�GpFOHQFKHU�OD�FRPPXWDWLRQ�GH�SURWHFWLRQ��RX
VHFRXUV���DLQVL�TXH�OH�WHPSV�G
DWWHQWH�GH�SURWHFWLRQ�

��������� 0RGH�UpYHUVLEOH

'DQV�OH�PRGH�GH�IRQFWLRQQHPHQW�UpYHUVLEOH��FKDTXH�YRLH�HQ�VHUYLFH�QRUPDO�GRLW�rWUH�UpWDEOLH��F
HVW�j�GLUH�TXH�OH�VLJQDO
DFKHPLQp�SDU� OD� FRQQH[LRQ�61&�GH�SURWHFWLRQ�GRLW� rWUH� UHFRPPXWp� VXU� OD� FRQQH[LRQ�61&�HQ� VHUYLFH� QRUPDO� ORUVTXH
FHOOH�FL�D�pWp�UpWDEOLH�

$ILQ�G
pYLWHU�XQ� IRQFWLRQQHPHQW� IUpTXHQW�GX� VpOHFWHXU�j�FDXVH�G
XQ�GpIDXW� LQWHUPLWWHQW�� XQH� FRQQH[LRQ�61&�SHUWXUEpH
GRLW�GHYHQLU�H[HPSWH�GH�GpIDXW��8QH�IRLV�TXH�OD�FRQQH[LRQ�61&�SHUWXUEpH�VDWLVIDLW�j�FHWWH�FRQGLWLRQ��HW�VL�DXFXQH�DXWUH
FRPPDQGH�j�GpFOHQFKHPHQW�H[WHUQH�Q
HVW�SUpVHQWH��XQ�LQWHUYDOOH�GH�WHPSV�IL[H�GRLW�V
pFRXOHU�DYDQW�TXH�FHWWH�FRQQH[LRQ
61&� SXLVVH� rWUH� GH� QRXYHDX� XWLOLVpH� FRPPH� YRLH� HQ� VHUYLFH� QRUPDO�� &HWWH� SpULRGH� HVW� DSSHOpH� GpODL� G
DWWHQWH� GH
UpWDEOLVVHPHQW��:75���,O�FRQYLHQW�TX
HOOH�VRLW�FRPSULVH�HQWUH���HW����PLQXWHV�HW�TX
HOOH�SXLVVH�rWUH�UpJOpH�SDU�pFKHORQV
G
XQH�VHFRQGH��$X�FRXUV�GH�FH�GpODL��DXFXQH�FRPPXWDWLRQ�QH�VH�SURGXLW��8QH�FRPPDQGH�j�GpFOHQFKHPHQW�DXWRPDWLTXH
VXU�pWDW�6)�RX�6'�D�SULRULWp�VXU� O
pWDW�:75��8QH�IRLV� OD�SpULRGH�:75�pFRXOpH��XQ�pWDW�15��DEVHQFH�GH�GHPDQGH��HVW
VLJQDOp��/D�UHFRPPXWDWLRQ�VH�SURGXLW�DORUV�GH�OD�YRLH��RX�FDQDO��GH�SURWHFWLRQ�j�OD�YRLH�HQ�VHUYLFH�QRUPDO�

127(�±�&H�PRGH�UpYHUVLEOH�SRXUUDLW�rWUH�XWLOLVp�SRXU�DVVXUHU�FHUWDLQV�VHUYLFHV�GRQW�O
LWLQpUDLUH�SK\VLTXH�OH�SOXV�FRXUW�HVW
FRQVHUYp�HQ�FRQGLWLRQV�G
DEVHQFH�GH�GpIDXW�VXU�XQH�FKDvQH�GH�FRQQH[LRQ�ELODWpUDOH�

��������� 0RGH�LUUpYHUVLEOH

/RUVTXH� OD� FRQQH[LRQ�61&�SHUWXUEpH� Q
HVW� SOXV� GDQV� O
pWDW� 6'�RX�6)� HW� TX
DXFXQH� DXWUH� FRPPDQGH� j� GpFOHQFKHPHQW
H[WHUQH�Q
HVW�SOXV�SUpVHQWH��XQ�pWDW�15�HVW�VLJQDOp��'XUDQW�FHW�pWDW��DXFXQH�UHFRPPXWDWLRQ�QH�VH�SURGXLW�

����� $XWUHV�DUFKLWHFWXUHV

&H�SRLQW�IHUD�O
REMHW�G
XQH�pWXGH�XOWpULHXUH�
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$QQH[H�$

$QQHDX[�j�SURWHFWLRQ�SDUWDJpH�GHV�VHFWLRQV�GH�PXOWLSOH[DJH
�DSSOLFDWLRQ�WUDQVRFpDQLTXH�

�&HWWH�DQQH[H�IDLW�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�
5HFRPPDQGDWLRQ�*����������������������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

$�� $SSOLFDWLRQ

(WDQW�GRQQp�OH�FDUDFWqUH�XQLTXH�GHV�V\VWqPHV�LQWHUFRQWLQHQWDX[��F
HVW�j�GLUH�GH�WUqV�ORQJV�LWLQpUDLUHV�GH�WUDQVPLVVLRQ��OD
PpWKRGH�JpQpULTXH�GpFULWH� SRXU� OHV� DQQHDX[� j� SURWHFWLRQ�SDUWDJpH�GH� OD� �RX� GHV�� VHFWLRQ�V�� GH�PXOWLSOH[DJH� Q
HVW� SDV
VXIILVDQWH��/RUV�GH�FHUWDLQV�W\SHV�GH�SDQQHV��XQH�DGDSWDWLRQ�WRWDOH�GHV�DQQHDX[�j�SURWHFWLRQ�JpQpULTXH�SDUWDJpH�GH�OD��RX
GHV��VHFWLRQ�V��GH�PXOWLSOH[DJH�FRQGXLUDLW�DX�UpWDEOLVVHPHQW�G
LWLQpUDLUHV�GH�WUDQVPLVVLRQ�TXL�WUDYHUVHUDLHQW�WURLV�IRLV�XQ
RFpDQ��/HV�GpODLV�GXV�j�XQH�WHOOH�IDoRQ�GH�IDLUH�QH�FRQGXLUDLHQW�TX
j�XQH�GpJUDGDWLRQ�GH�OD�TXDOLWp�GH�IRQFWLRQQHPHQW�

/D�SUpVHQWH�DQQH[H��UHODWLYH�j�OD�PLVH�HQ�RHXYUH�GH�O
RSWLRQ�©DSSOLFDWLRQ�WUDQVRFpDQLTXHª��PRQWUH�TXH�O
RQ�SHXW�UpVRXGUH
OH�SUREOqPH�VXVPHQWLRQQp�HQ�XWLOLVDQW�OH�SURWRFROH�H[LVWDQW�PDLV�HQ�DFFURLVVDQW�OHV�LQWHUYHQWLRQV�GH�FRPPXWDWLRQ�GDQV�OHV
Q°XGV� GX� UpVHDX�� ,O� FRQYLHQW� GH� QRWHU� TXH� FHV� SUREOqPHV� QH� VH�PDQLIHVWHURQW� TXH� VXU� GHV� UpVHDX[� GH� WUDQVPLVVLRQ� j
JUDQGHV�GLVWDQFHV�LQWHUQRGDOHV��VXSpULHXUHV�j������NP�

/RUVTX
XQH� FRPPXWDWLRQ� GH� SURWHFWLRQ� VH� SURGXLW� GDQV� XQ� UpVHDX� G
DQQHDX� LQWHUFRQWLQHQWDO�� WRXWHV� OHV� XQLWpV� $8��
DIIOXHQWHV� TXL� VRQW� DIIHFWpHV� SDU� OD� SDQQH� VRQW� GpULYpHV�� SDU� OHXU� Q°XG� G
RULJLQH�� YHUV� OHV� YRLHV� GH� SURWHFWLRQ� TXL
V
pORLJQHQW�GX�SRLQW�GH�SDQQH��8QH� IRLV�TXH� OHV�XQLWpV� DIIOXHQWHV� DIIHFWpHV� VRQW� SDUYHQXHV� j� OHXU� Q°XG�GH�GHVWLQDWLRQ
ILQDO��HOOHV�\� VRQW� UHFRPPXWpHV�YHUV� OHXU�SRLQW�G
H[WUDFWLRQ� LQLWLDO�� FRPPH� OH�PRQWUH� OD�)LJXUH�$����&HWWH� LQWHUYHQWLRQ
V
HIIHFWXH�DX�PR\HQ�GH�FDUWHV�WRSRORJLTXHV�G
DQQHDX��FRQWHQXHV�GDQV�OHV�Q°XGV�ORFDX[��HW�GX�SURWRFROH�GH�VLJQDOLVDWLRQ
SDU�RFWHWV�.��/HV�GLIIpUHQFHV�HQWUH�OHV�)LJXUHV�����HW�$���VRQW�FHOOHV�TXL�VRQW�GXHV�j�OD�ORQJXHXU�GHV�YRLHV�GH�SURWHFWLRQ�

3RXU� OHV� UpVHDX[� G
DQQHDX[� QRQ� LQWHUFRQWLQHQWDX[�� OH� WUDILF� VXSSOpPHQWDLUH� UHVWH� j� O
H[WpULHXU� GH� O
DQQHDX� WDQW� TXH� OD
SDQQH�Q
D�SDV�pWp�UHOHYpH��&RPPH�VHXOV�OHV�DIIOXHQWV�$8���DIIHFWpV�IRQW�O
REMHW�GH�OD�SURWHFWLRQ�SRXU�OH�UpVHDX�DQQXODLUH
LQWHUFRQWLQHQWDO��OH�WUDILF�VXSSOpPHQWDLUH�SUpHPSWp�SHXW�rWUH�UpWDEOL�VXU�OHV�YRLHV�GH�SURWHFWLRQ�TXL�QH�VRQW�SDV�XWLOLVpHV
SRXU�OH�UpWDEOLVVHPHQW�GX�WUDILF�HQ�VHUYLFH�QRUPDO��/D�YRLH�GH�VLJQDOLVDWLRQ�XWLOLVpH�SRXU�UpWDEOLU�OH�WUDILF�VXSSOpPHQWDLUH
HPSUXQWH�OH�FDQDO�'&&�

$�� 2EMHFWLIV�UpVHDX

3RXU� OHV� DSSOLFDWLRQV� WUDQVRFpDQLTXHV� GHV� DQQHDX[� j� SURWHFWLRQ� SDUWDJpH� GH� OD� �RX� GHV�� VHFWLRQ�V�� GH� PXOWLSOH[DJH�
FHUWDLQV�REMHFWLIV�VXSSOpPHQWDLUHV�V
DSSOLTXHQW�DX[�UpVHDX[�

�� 7HPSV� GH� FRPPXWDWLRQ� ±� &HW� LQWHUYDOOH� GRLW� rWUH� LQIpULHXU� j� ���� PV�� TX
LO� \� DLW� RX� QRQ� GX� WUDILF
VXSSOpPHQWDLUH�VXU�O
DQQHDX��&HWWH�SUHVFULSWLRQ�UHPSODFH�O
REMHFWLI����GX�������

�� (WHQGXH�GH�OD�SURWHFWLRQ�±�/
REMHFWLI���E��GX�������HVW�UHPSODFp�SDU�OH�VXLYDQW��E��/
DQQHDX�GRLW�UpWDEOLU
WRXW�OH�WUDILF�SRVVLEOH��PrPH�HQ�FRQGLWLRQV�GH�GHPDQGHV�GH�GpULYDWLRQ�PXOWLSOHV�GH�PrPH�SULRULWp�

�� 3URWRFROH�HW�DOJRULWKPH�$36

D� /
DPRUWLVVHPHQW� SDU� JURXSHV� $8*� Q
HVW� SDV� QpFHVVDLUH�� &HWWH� SUHVFULSWLRQ� UHPSODFH� O
REMHFWLI� ��M�
GX�������

E� 3HQGDQW�OD�GXUpH�G
XQH�SDQQH��OH�WUDILF�VXSSOpPHQWDLUH�SUpHPSWp�SHXW�rWUH�UHFRPPXWp�VXU�OHV�YRLHV�GH
SURWHFWLRQ�QRQ�XWLOLVpHV�SRXU�UpWDEOLU�OH�WUDILF�QRUPDO�G
H[SORLWDWLRQ�

F� 'DQV� OHV� DSSOLFDWLRQV� WUDQVRFpDQLTXHV�� GHV� FDUWHV� WRSRORJLTXHV� G
DQQHDX� VRQW� XWLOLVpHV� SRXU
UHFRPPXWHU�OH�WUDILF�DIIHFWp�SDU�XQ�GpUDQJHPHQW�GDQV�OHV�Q°XGV�LQWHUPpGLDLUHV��,O�\�D�OLHX�GH�PHWWUH
DX�SRLQW�XQ�PpFDQLVPH�SHUPHWWDQW�GH�IRXUQLU�DXWRPDWLTXHPHQW�OHV�GRQQpHV�UHTXLVHV�SRXU�JDUDQWLU�OD
PLVH�j�MRXU�GH�FHV�FDUWHV��/D�UHVVRXUFH�TX
LO�HVW�SURSRVp�G
XWLOLVHU�j�FHWWH�ILQ�HVW�OH�FDQDO�'&&�

G� /
REMHFWLI��� L��GX�������HVW� UHPSODFp�SDU�FH�TXL�VXLW�� L��6L�XQH�FRPPXWDWLRQ�G
DQQHDX�H[LVWH��TX
XQH
GpIDLOODQFH�G
pJDOH�SULRULWp�VH�SURGXLVH�VXU�XQ�DXWUH�DUF�QpFHVVLWDQW�XQH�FRPPXWDWLRQ�G
DQQHDX�HW�TXH
OD�SULRULWp�GH� OD�GHPDQGH�GH�GpULYDWLRQ� VRLW� GX� W\SH�GpIDXW� GH� VLJQDO� �G
DQQHDX�� RX� VXSpULHXUH�� OHV
GHX[� FRPPXWDWLRQV� VXU� SURWHFWLRQ� G
DQQHDX� GRLYHQW� rWUH� HIIHFWXpHV�� FH� TXL� VH� WUDGXLW� SDU� XQH
VHJPHQWDWLRQ�GH�O
DQQHDX�HQ�GHX[�VHJPHQWV�GLVWLQFWV�
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7�����������G��

6HUYLFH�GH�WUDQVSRUW�GH�FLUFXLWV

3URWHFWLRQ

7UDILF�QRUPDO

1°XG�$ 1°XG�% 1°XG�&

1°XG�) 1°XG�( 1°XG�'

&LUFXLW�4

D��(WDW�QRUPDO

1°XG�$ 1°XG�% 1°XG�&

1°XG�) 1°XG�( 1°XG�'

&LUFXLW�4

E��(WDW�GH�SDQQH

),*85(��$���*����

([HPSOH�GH�URXWDJH�GH�FLUFXLW�HQ�FDV�G
pWDW�GH�SDQQH�SRXU�XQH
FRPPXWDWLRQ�G
DQQHDX��DSSOLFDWLRQ�WUDQVRFpDQLTXH�
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$�� $UFKLWHFWXUH�G
DSSOLFDWLRQ

8Q�DQQHDX�j�SURWHFWLRQ�SDUWDJpH�GH�OD��RX�GHV��VHFWLRQ�V��GH�PXOWLSOH[DJH�XWLOLVH��GDQV�XQH�DSSOLFDWLRQ�WUDQVRFpDQLTXH�
GHV�LQGLFDWLRQV�UHODWLYHV�j�OD�FRXFKH�GHV�VHFWLRQV�GH�PXOWLSOH[DJH�HQ�KLpUDUFKLH�6'+�DILQ�GH�GpFOHQFKHU�OD�FRPPXWDWLRQ
GH�SURWHFWLRQ��/
RSpUDWLRQ�GH� FRPPXWDWLRQ�Q
HVW� DORUV� HIIHFWXpH�TXH� VXU� OHV� DIIOXHQWV�$8��� DIIHFWpV� SDU� OD� SDQQH��/HV
LQGLFDWLRQV�UHODWLYHV�j�OD�FRXFKH�GHV�VHFWLRQV�GH�PXOWLSOH[DJH�FRPSUHQQHQW�OHV�FRQGLWLRQV�GH�SDQQH�GDQV�OHV�VHFWLRQV�GH
PXOWLSOH[DJH�HW�GHV�PHVVDJHV�GH�VLJQDOLVDWLRQ�TXL�VRQW�HQYR\pV�HQWUH�OHV�Q°XGV�DILQ�GH�FRRUGRQQHU�OD�FRPPXWDWLRQ�GH
SURWHFWLRQ�GH�FHV�VHFWLRQV�

(Q�FDV�GH�SDQQH�� WRXW�Q°XG�GRQW� OH� WUDILF�HQ�HVW�DIIHFWp�HIIHFWXH�GHV�FRPPXWDWLRQV�VXU�SURWHFWLRQ��$�OD�GLIIpUHQFH�GHV
PpWKRGHV� JpQpULTXHV� H[SRVpHV� SOXV� KDXW�� DXFXQ� ERXFODJH� Q
HVW� pWDEOL�� 'HV� ERXFODJHV� HW� GHV� FRPPXWDWLRQV� DX[� VHXOV
Q°XGV�DGMDFHQWV�j�XQH�SDQQH�VRQW�j�O
RULJLQH�GHV�WULSOHV�WUDYHUVpHV�G
RFpDQ�VXELHV�SDU�OHV�LWLQpUDLUHV�GH�UpWDEOLVVHPHQW�GH
WUDILF�PHQWLRQQpV�FL�GHVVXV��(Q�FRQILJXUDWLRQ�WUDQVRFpDQLTXH��WRXV�OHV�Q°XGV�VRQW�GRQF�DXWRULVpV�j�FRPPXWHU�HW�j�XWLOLVHU
OH� SURWRFROH� H[LVWDQW�� HQ� OLDLVRQ� DYHF� OHXUV� FDUWHV� WRSRORJLTXHV� G
DQQHDX�� &RPPH� GDQV� OHV� FDV� JpQpULTXHV� GpFULWV
DX[���������HW����������OH�WUDILF�DIIHFWp�HVW�UpDFKHPLQp�DX�GHOj�GH�OD�SDQQH�VXU�OHV�YRLHV�GH�SURWHFWLRQ�

/H� SUREOqPH� GH� OD� FRQQH[LRQ� HUURQpH� HVW� pOLPLQp� SRXU� O
DSSOLFDWLRQ� G
DQQHDX� WUDQVRFpDQLTXH� SDUFH� TX
LO� Q
\� D� SDV� GH
ERXFODJH� DX[� Q°XGV� GH� FRPPXWDWLRQ�� &
HVW� OH� UHERXFODJH� VXU� OHV� Q°XGV� GH� FRPPXWDWLRQ� TXL� FUpH� OD� SUREDELOLWp� GH
FRQQH[LRQ�HUURQpH��(Q�FRQVpTXHQFH��O
DPRUWLVVHPHQW�GpFULW�SRXU�OHV�DQQHDX[�j�SURWHFWLRQ�JpQpULTXH�SDUWDJpH�GH�OD��RX
GHV��VHFWLRQ�V��GH�PXOWLSOH[DJH�Q
HVW�SDV�QpFHVVDLUH��(Q�RXWUH��OHV�SDQQHV�ORFDOLVpHV�HW�PXOWLSOHV�TXL�VRQW�j�O
RULJLQH�GHV
FRPPXWDWLRQV� VXU� SURWHFWLRQ� IRQW� O
REMHW� G
XQ� WUDLWHPHQW� LGHQWLTXH�� TXL� HVW� XQH� VLPSOH� RSpUDWLRQ� GH� GpULYDWLRQ�
UHFRPPXWDWLRQ�WLUDQW�SDUWL�GHV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�OHV�FDUWHV�WRSRORJLTXHV�G
DQQHDX�PHQWLRQQpHV�SOXV�KDXW�

$�� &ULWqUHV�GH�FRPPXWDWLRQ

/HV�FULWqUHV�LQGLTXpV�GDQV�������VRQW�DSSOLFDEOHV��DYHF�OHV�LQWHUSUpWDWLRQV�VXSSOpPHQWDLUHV�VXLYDQWHV�

$���� FRPPXWDWLRQ� IRUFpH� VXU� DQQHDX� SURWpJp� �)6�5�� �IRUFHG� VZLWFKHG� ZRUNLQJ� WR� SURWHFWLRQ�ULQJ��� &HWWH
FRPPDQGH� HIIHFWXH�XQH� FRPPXWDWLRQ�G
DQQHDX�GHV� YRLHV� �RX� FDQDX[�� HQ� VHUYLFH�QRUPDO� YHUV� OHV� YRLHV� GH� SURWHFWLRQ�
SRXU� O
DUF� DOODQW� GX� Q°XG� pPHWWHXU� GH� OD� FRPPDQGH� DX� Q°XG� DGMDFHQW� DXTXHO� OD� FRPPDQGH� HVW� GHVWLQpH�� &HWWH
FRPPXWDWLRQ�VH�SURGXLW�TXHO�TXH�VRLW�O
pWDW�GHV�YRLHV�GH�SURWHFWLRQ��j�PRLQV�TXH�FHOOHV�FL�QH�UpSRQGHQW�j�XQH�GHPDQGH�GH
GpULYDWLRQ�GH�SULRULWp�SOXV�pOHYpH�RX�TX
LO�Q
\�DLW�XQ�GpIDXW�GH�VLJQDO��RX�XQH�HUUHXU�G
RFWHW�.��VXU�OH�FRQGXLW�PDMHXU�GHV
YRLHV�GH�SURWHFWLRQ��'DQV�OHV�DSSOLFDWLRQV�WUDQVRFpDQLTXHV��OD�FRPPDQGH�)6�5�HVW�VXSSRVpH�SURYRTXHU�OD�PrPH�UpSRQVH
GH� FRPPXWDWLRQ� TXH� SRXU� XQ� VHFWLRQQHPHQW� GH� FkEOH� VXU� O
DUF� MRLJQDQW� OH� Q°XG� pPHWWHXU� GH� OD� FRPPDQGH� DX� Q°XG
DGMDFHQW� DXTXHO� FHWWH� FRPPDQGH� HVW� GHVWLQpH��&RPPH�GDQV� OH� FDV� GHV� VHFWLRQQHPHQWV� GH� FkEOH�� DXFXQ� ERXFODJH� Q
HVW
FHSHQGDQW�HIIHFWXp��/H�WUDILF�HQ�VHUYLFH�QRUPDO�SDVVDQW�SDU�GHX[�Q°XGV�TXHOFRQTXHV�TXL�XWLOLVDLHQW�O
DUF�DIIHFWp�HVW�DORUV
UpDFKHPLQp�DX�GHOj�GH�FHW�DUF�SDU�OHV�YRLHV�GH�SURWHFWLRQ�

$���� FRPPXWDWLRQ�PDQXHOOH� G
DQQHDX� �06�5�� �PDQXDO� VZLWFK�ULQJ��� 3RXU� OHV� DSSOLFDWLRQV� WUDQVRFpDQLTXHV�� OD
1RWH�TXL�VXLW�OD�GHVFULSWLRQ�GH�OD�FRPPDQGH�)6�5�HVW�DSSOLFDEOH�

$���� WHVWHXU� GDQV� XQ� DQQHDX� �(;(5�5�� �H[HUFLVH�ULQJ��� 3RXU� OHV� DSSOLFDWLRQV� WUDQVRFpDQLTXHV�� DXFXQ� WUDILF
VXSSOpPHQWDLUH�Q
HVW�DIIHFWp�QRQ�SOXV�

$���� WHVWHXU� GDQV� XQ� DUF� �(;(5�6�� �H[HUFLVH�VSDQG��� 3RXU� OHV� DSSOLFDWLRQV� WUDQVRFpDQLTXHV�� DXFXQ� WUDILF
VXSSOpPHQWDLUH�Q
HVW�DIIHFWp�QRQ�SOXV�

&RPPH�GpFULW�GDQV��������OD�GHPDQGH�GH�GpULYDWLRQ�VXU�GpIDXW�GH�VLJQDO��6)��HVW�XWLOLVpH�SRXU�SURWpJHU�OH�WUDILF�HQ�VHUYLFH
QRUPDO�DIIHFWp�SDU�XQH�SDQQH�PDWpULHOOH��DORUV�TXH�OD�GHPDQGH�GH�GpULYDWLRQ�VXU�GpJUDGDWLRQ�GH�VLJQDO��6'��HVW�XWLOLVpH
SRXU�SURWpJHU�OH�WUDILF�DIIHFWp�SDU�XQH�SDQQH�ORJLFLHOOH��/HV�GHPDQGHV�GH�GpULYDWLRQ�VRQW�WUDQVPLVHV�VXU�OHV�GHX[�W\SHV�GH
FRQGXLW��PDMHXU�HW�PLQHXU��&KDTXH�Q°XG� LQWHUPpGLDLUH�YpULILH� O
LGHQWLILFDWHXU�GX�Q°XG�GH�GHVWLQDWLRQ�FRQWHQX�GDQV� OD
GHPDQGH�GH�GpULYDWLRQ�SDU�FRQGXLW�PDMHXU�HW� IDLW� VXLYUH�FHWWH�GHPDQGH��/H�Q°XG�GH�GHVWLQDWLRQ� UHoRLW� OD�GHPDQGH�GH
GpULYDWLRQ��HIIHFWXH�O
RSpUDWLRQ�GHPDQGpH�VHORQ�VRQ�QLYHDX�GH�SULRULWp�HW�HQYRLH�O
LQGLFDWLRQ�GH�GpULYDWLRQ�HIIHFWXpH��3RXU
OHV�DSSOLFDWLRQV�WUDQVRFpDQLTXHV��FHWWH�DFWLYLWp�VH�SURGXLW�DXVVL�ELHQ�GDQV�OHV�Q°XGV�GH�FRPPXWDWLRQ�TXH�GDQV�OHV�Q°XGV
LQWHUPpGLDLUHV�

&RPPH� GpFULW� pJDOHPHQW� DX� ������� OD� GHPDQGH� GH� GpULYDWLRQ� VXU� GpODL�:75� HVW� XWLOLVpH� SRXU� pYLWHU� XQH� RVFLOODWLRQ
IUpTXHQWH�HQWUH�YRLHV�GH�SURWHFWLRQ�HW�YRLHV��RX�FDQDX[��HQ�VHUYLFH�QRUPDO��/H�EXW�HVW�GH�PLQLPLVHU�FHV�RVFLOODWLRQV��FDU
OHV�FRPPXWDWLRQV�SURYRTXHQW�GHV�GLVFRQWLQXLWpV�ELQDLUHV��/D�GHPDQGH�GH�GpULYDWLRQ�VXU�GpODL�:75�Q
HVW�pPLVH�TX
j� OD
VXLWH� G
XQ� pWDW� 6)� RX� 6'� HW� QH� V
DSSOLTXH� GRQF� SDV� GDQV� OH� FDV� GH� FRPPDQGHV� H[WHUQHV� GH� GpFOHQFKHPHQW�� 3RXU� OHV
FRPPXWDWLRQV�G
DQQHDX[�HQ�DSSOLFDWLRQ�WUDQVRFpDQLTXH��XQH�GHPDQGH�GH�GpULYDWLRQ�VXU�GpODL�:75��UHoXH�GDQV�OHV�GHX[
VHQV� SDU� XQ� Q°XG� LQWHUPpGLDLUH� FRQGXLVDQW� GX� WUDILF� GpULYp� HW� UHFRPPXWp�� SURYRTXH� OH� UpVXOWDW� VXLYDQW�� /H� Q°XG
LQWHUPpGLDLUH� ODQFH�XQH�FRPPDQGH�GH�GpODL�:75�ORFDO�GRQW� OD�GXUpH�HVW� OD�PRLWLp�GH�FHOOH�GX�GpODL�:75� LQGLTXp�DX
Q°XG�GH� FRPPXWDWLRQ��3RXU� OHV� DSSOLFDWLRQV� WUDQVRFpDQLTXHV�� OH�GpODL�:75�HVW� UpJOp� j� OD�PrPH�YDOHXU� GDQV� WRXV� OHV
Q°XGV�
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$�� 3URWRFROH�GH�FRPPXWDWLRQ�GH�SURWHFWLRQ

&H�SURWRFROH�HVW�LGHQWLTXH�j�FHOXL�TXL�HVW�GpFULW�DX�������

$�� )RQFWLRQQHPHQW�GH�O
DOJRULWKPH�GH�SURWHFWLRQ

'DQV� OHV� DSSOLFDWLRQV� WUDQVRFpDQLTXHV�� O
pWDW� GH� WUDQVIHUW� GDQV� OHV� Q°XGV� LQWHUPpGLDLUHV� SHXW� pJDOHPHQW� LPSOLTXHU� XQH
FHUWDLQH�DFWLYLWp�GH�FRPPXWDWLRQ�ORUVTXH�GHV�SURWHFWLRQV�G
DQQHDX[�VRQW�UHTXLVHV��FRPPH�GpFULW�FL�GHVVRXV�

'DQV� OHV� DSSOLFDWLRQV� WUDQVRFpDQLTXHV�� GHV� Q°XGV� LQWHUPpGLDLUHV� SHXYHQW� V
HQJDJHU� GDQV� XQH� FHUWDLQH� DFWLYLWp� GH
FRPPXWDWLRQ��&RPPH�GpFULW�DX������WRXV�OHV�Q°XGV�VRQW�DXWRULVpV�j�FRPPXWHU�VL�OHXU�WUDILF�LQVpUp�H[WUDLW�HVW�DIIHFWp�SDU
XQH� SDQQH�� /D� GpWHUPLQDWLRQ� GX� WUDILF� DIIHFWp� HVW� IDLWH� SDU� H[DPHQ� GHV� GHPDQGHV� GH� GpULYDWLRQ� FRQWHQXHV� GDQV� OHV
RFWHWV�.���LQGLTXDQW�OHV�Q°XGV�DGMDFHQWV�j�OD�SDQQH�RX�DX[�SDQQHV��HW�SDU�H[DPHQ�GHV�FDUWHV�WRSRORJLTXHV�G
DQQHDX�TXL
VRQW�HQUHJLVWUpHV��HW�TXL�LQGLTXHQW�OD�SRVLWLRQ�UHODWLYH�GH�OD�SDQQH�DLQVL�TXH�OH�WUDILF�LQVpUp�H[WUDLW�TXL�GHYDLW�SDVVHU�SDU�FH
SRLQW���6HXOHV�OHV�XQLWpV�$8���DIIOXHQWHV�TXL�VRQW�DIIHFWpHV�SDU�OD�SDQQH�VRQW�GpULYpHV�HW�UHFRPPXWpHV��VHORQ�OHV�PrPHV
UqJOHV�TXH�SUpFpGHPPHQW��/HV�GpWDLOV�VSpFLILTXHV�GHV�RSpUDWLRQV�GH�GpULYDWLRQ�UHFRPPXWDWLRQ�DX[�Q°XGV�LQWHUPpGLDLUHV
VRQW�UHSURGXLWV�GDQV�OHV�ILJXUHV�GRQQDQW�OHV�H[HPSOHV�GH�O
$SSHQGLFH�,�

/HV�UqJOHV�VXLYDQWHV�PRGLILHQW�RX�pODUJLVVHQW�FHOOHV�TXL�ILJXUHQW�GDQV��������DILQ�GH�UpSRQGUH�DX[�EHVRLQV�GHV�DSSOLFDWLRQV
WUDQVRFpDQLTXHV�

5qJOH�IRQGDPHQWDOH�#��±�$&78$/,6$7,21�'(6�%,76�����'(�/
2&7(7�.���pWDQW�GRQQp�TXH�©WRXWHV�OHV�DFWLRQV�GH
GpULYDWLRQ�UHFRPPXWDWLRQ�GRLYHQW�VH�WUDGXLUH�SDU�XQH�DFWXDOLVDWLRQ�GHV�ELWV���j���GH�O
RFWHW�.���j�PRLQV�TX
LO�Q
\�DLW�XQH
LQGLFDWLRQ�06�5',ª��FHOD�QH�VH�SURGXLW�TX
DX[�Q°XGV�GH�FRPPXWDWLRQ�GDQV�OHV�DSSOLFDWLRQV�WUDQVRFpDQLTXHV��/H�UHVWH�GH
FHWWH�UqJOH�V
DSSOLTXH�FRPPH�LQGLTXp�DX���������

5qJOH� IRQGDPHQWDOH� #�� ±� 3RXU� OHV� DSSOLFDWLRQV� WUDQVRFpDQLTXHV�� FH� TXL� VXLW� UHPSODFH� OD� UqJOH� IRQGDPHQWDOH� ���� OHV
GHPDQGHV� GH� GpULYDWLRQ� �GXHV� j� XQ� GpIDXW� GpWHFWp� ORFDOHPHQW�� j� XQH� FRPPDQGH� H[WHUQH� GH� GpFOHQFKHPHQW� RX� j� OD
UpFHSWLRQ� G
RFWHWV� .�� DXURQW� SULRULWp� VXU� G
DXWUHV� GHPDQGHV� GH� GpULYDWLRQ� VHORQ� O
RUGUH� GH� SUpVpDQFH� LQGLTXp� GDQV� OH
7DEOHDX������/HV�GHPDQGHV�GH�GpULYDWLRQ�RQW�SULRULWp�VXU�OHV�LQGLFDWLRQV�GH�VWDWXW�GH�GHPDQGH�GH�GpULYDWLRQ��TXHO�TXH�VRLW
OH�QLYHDX�GH�SULRULWp�GH�FHV�LQGLFDWLRQV��/HV�VLJQDX[�UHODWLIV�DX�VWDWXW�GHV�GHPDQGHV�GH�GpULYDWLRQ�QH�GRLYHQW�MDPDLV�DYRLU
SULRULWp�VXU�XQH�GHPDQGH�GH�GpULYDWLRQ�

5qJOH� ,�6� #�E� ±� &RPPH� OHV� DSSOLFDWLRQV� WUDQVRFpDQLTXHV� QH� QpFHVVLWHQW� SDV� G
DPRUWLVVHPHQW�� OHV� RSpUDWLRQV
G
DPRUWLVVHPHQW�GpFULWHV�GDQV�FHWWH�UqJOH�QH�VRQW�SDV�DSSOLFDEOHV�

5qJOH� 6�6� #�D� ±� &RPPH� OHV� DSSOLFDWLRQV� WUDQVRFpDQLTXHV� QH� QpFHVVLWHQW� SDV� G
DPRUWLVVHPHQW�� OHV� RSpUDWLRQV
G
DPRUWLVVHPHQW�GpFULWHV�GDQV�FHWWH�UqJOH�QH�VRQW�SDV�DSSOLFDEOHV��3RXU�OHV�DSSOLFDWLRQV�WUDQVRFpDQLTXHV�VHXOHPHQW��FH�TXL
VXLW�UHPSODFH�OD�UqJOH�6�6�#�D�

�� /D�FRH[LVWHQFH�GHV�FRPPDQGHV�)6�5�HW�6)�5�Q
HVW�SDV�DSSOLFDEOH�DX[�DSSOLFDWLRQV�WUDQVRFpDQLTXHV�

�� /RUVTX
XQ�Q°XG�GH�FRPPXWDWLRQ�G
DQQHDX�UHoRLW� OD�QRXYHOOH�GHPDQGH�GH�GpULYDWLRQ�VXU�DQQHDX�SURWpJp
DYHF�XQ�FRGH�GH�VWDWXW�©pWDW�GH�UHSRVª��FH�Q°XG�GRLW�VRLW�

D� FRQVHUYHU� VRQ� WUDILF� GpULYp� HW� UHFRPPXWp� �HW� H[WUDLUH� OH� WUDILF� VXSSOpPHQWDLUH�� TXL� VHUD� UpWDEOL� VL
SRVVLEOH��SXLV�IDLUH�SDVVHU�OH�FRGH�GH�VWDWXW�j�OD�YDOHXU�©pWDW�GH�UHSRVª�SRXU�OHV�GHX[�VHQV�VL�OH�Q°XG
pWDLW�HQ�WUDLQ�G
pPHWWUH�OH�FRGH�©GpULYDWLRQ�HW�UHFRPPXWDWLRQ�HIIHFWXpHVª��RX

E� IDLUH�SDVVHU�OH�FRGH�GH�VWDWXW�j�OD�YDOHXU�©GpULYDWLRQ�HW�UHFRPPXWDWLRQ�HIIHFWXpHVª�SRXU�OHV�GHX[�VHQV�
VL�OH�Q°XG�pWDLW�HQ�WUDLQ�G
pPHWWUH�OH�FRGH�©pWDW�GH�UHSRVª�

�� /RUVTXH�OH�Q°XG�TXL�H[pFXWH�O
RSpUDWLRQ����UHoRLW� OD�GHPDQGH�GH�GpULYDWLRQ�VXU�DQQHDX�SURWpJp�DYHF�XQ
FRGH� GH� VWDWXW� ©GpULYDWLRQ� HW� UHFRPPXWDWLRQ� HIIHFWXpHVª�� LO� IDLW� SDVVHU� FH� FRGH� GH� VWDWXW� j� OD� YDOHXU
©GpULYDWLRQ�HW�UHFRPPXWDWLRQ�HIIHFWXpHVª�GDQV�OHV�GHX[�VHQV��VL� OH�Q°XG�pWDLW�HQ� WUDLQ�G
pPHWWUH� OH�FRGH
©pWDW�GH�UHSRVª�

5qJOH� 6�6� #�E� ±� &RPPH� OHV� DSSOLFDWLRQV� WUDQVRFpDQLTXHV� QH� QpFHVVLWHQW� SDV� G
DPRUWLVVHPHQW�� OHV� RSpUDWLRQV
G
DPRUWLVVHPHQW�GpFULWHV�GDQV�FHWWH�UqJOH�QH�VRQW�SDV�DSSOLFDEOHV��3RXU�OHV�DSSOLFDWLRQV�WUDQVRFpDQLTXHV�VHXOHPHQW��FH�TXL
VXLW�UHPSODFH�OD�UqJOH�6�6�#�E�

�� /D�FRH[LVWHQFH�GHV�FRPPDQGHV�)6�5�HW�6)�5�Q
HVW�SDV�DSSOLFDEOH�DX[�DSSOLFDWLRQV�WUDQVRFpDQLTXHV�
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�� /RUVTX
XQ�Q°XG�GH�FRPPXWDWLRQ�G
DQQHDX�UHoRLW� OD�QRXYHOOH�GHPDQGH�GH�GpULYDWLRQ�VXU�DQQHDX�SURWpJp
DYHF�XQ�FRGH�GH�VWDWXW�©pWDW�GH�UHSRVª��FH�Q°XG�GRLW�VRLW�

D� FRQVHUYHU� VRQ� WUDILF� GpULYp� HW� UHFRPPXWp� �HW� H[WUDLUH� OH� WUDILF� VXSSOpPHQWDLUH�� TXL� VHUD� UpWDEOL� VL
SRVVLEOH��SXLV�IDLUH�SDVVHU�OH�FRGH�GH�VWDWXW�j�OD�YDOHXU�©pWDW�GH�UHSRVª�SRXU�OHV�GHX[�VHQV��VL�OH�Q°XG
pWDLW�HQ�WUDLQ�G
pPHWWUH�OH�FRGH�©GpULYDWLRQ�HW�UHFRPPXWDWLRQ�HIIHFWXpHVª��RX

E� IDLUH�SDVVHU�OH�FRGH�GH�VWDWXW�j�OD�YDOHXU�©GpULYDWLRQ�HW�UHFRPPXWDWLRQ�HIIHFWXpHVª�GDQV�OHV�GHX[�VHQV�
VL�OH�Q°XG�pWDLW�HQ�WUDLQ�G
pPHWWUH�OH�FRGH�©pWDW�GH�UHSRVª�

�� /RUVTXH�OH�Q°XG�TXL�H[pFXWH�O
RSpUDWLRQ����UHoRLW� OD�GHPDQGH�GH�GpULYDWLRQ�VXU�DQQHDX�SURWpJp�DYHF�XQ
FRGH�GH�VWDWXW�©GpULYDWLRQ�HIIHFWXpHª��LO�GRLW�VRLW�

D� IDLUH�SDVVHU�FH�FRGH�GH�VWDWXW�j�OD�YDOHXU�©GpULYDWLRQ�HIIHFWXpHª�VXU�OH�FRQGXLW�PDMHXU��VRLW

E� IDLUH�SDVVHU�OH�FRGH�GH�VWDWXW�j�OD�YDOHXU�©GpULYDWLRQ�HW�UHFRPPXWDWLRQ�HIIHFWXpHVª�GDQV�OHV�GHX[�VHQV�
VL�OH�Q°XG�pWDLW�HQ�WUDLQ�G
pPHWWUH�OH�FRGH�©GpULYDWLRQ�HIIHFWXpH�

�� /RUVTXH� OH�Q°XG�TXL�H[pFXWH� O
RSpUDWLRQ���� UHoRLW� OD�GHPDQGH�GH�GpULYDWLRQ�VXU�DQQHDX�SURWpJp�DYHF� OH
FRGH� GH� VWDWXW� ©GpULYDWLRQ� HW� UHFRPPXWDWLRQ� HIIHFWXpHVª�� LO� IDLW� SDVVHU� FH� FRGH� GH� VWDWXW� j� OD� YDOHXU
©GpULYDWLRQ�HW�UHFRPPXWDWLRQ�HIIHFWXpHVª�GDQV�OHV�GHX[�VHQV��VL� OH�Q°XG�pWDLW�HQ� WUDLQ�G
pPHWWUH� OH�FRGH
©GpULYDWLRQ�HIIHFWXpHª�

5qJOH�6�#�D�±�3RXU�OHV�FRH[LVWHQFHV�GH�FRPPXWDWLRQV�VXU�FRPPDQGHV�)6�5�HW�)6�5�RX�6)�5�HW�6)�5�� O
DQQHDX�QH�VH
IUDJPHQWH�SDV�HQ�SOXVLHXUV�VRXV�DQQHDX[��'DQV�OHV�DSSOLFDWLRQV�WUDQVRFpDQLTXHV�GHV�DQQHDX[�j�SURWHFWLRQ�SDUWDJpH�GH�OD
�RX�GHV�� VHFWLRQ�V��GH�PXOWLSOH[DJH�� OD� FRPPXWDWLRQ�G
DQQHDX�XWLOLVpH�SRXU� OHV� V\VWqPHV� LQWHUFRQWLQHQWDX[�Q
H[LJH�SDV
TXH� OH� WUDILF�VRLW�ERXFOp�VXU� OHV�Q°XGV�GH�FRPPXWDWLRQ��3DU�FRQVpTXHQW�� O
DQQHDX�VHUD�VHJPHQWp��PDLV�SDV�HQ�DQQHDX[
VHFRQGDLUHV��/D�VHJPHQWDWLRQ�VH�IHUD�ORQJLWXGLQDOHPHQW�HQ�FKDvQHV�GH�GpULYDWLRQ�GLVWLQFWHV��VpSDUpHV�SDU�GHV�FRXSXUHV�GH
FkEOH� HW�RX� SDU� OH� QRPEUH� GH� FRPPXWDWLRQV� IRUFpHV� �VXU� DQQHDX� SURWpJp�� H[LVWDQW� GDQV� O
DQQHDX�� /D� FRH[LVWHQFH� GHV
FRPPDQGHV�)6�5�HW�6)�5�QH�V
DSSOLTXH�SDV�DX[�DSSOLFDWLRQV�WUDQVRFpDQLTXHV�

5qJOH�6�3�#�F�±�&HWWH�UqJOH�Q
HVW�SDV�QpFHVVDLUH�SRXU�OHV�DSSOLFDWLRQV�WUDQVRFpDQLTXHV�

5qJOH�6�#�G�±�3RXU�OHV�DSSOLFDWLRQV�WUDQVRFpDQLTXHV��O
DQFLHQQH�UqJOH�6�#�G�HVW�UHPSODFpH�SDU�FH�TXL�VXLW��FKDTXH�IRLV
TX
XQ�Q°XG�GpWHFWH�XQ�GpIDXW�HQWUDQW�VXU�OHV�YRLHV�GH�VHUYLFH�QRUPDO�HW�VXU�OHV�YRLHV��RX�FDQDX[��GH�SURWHFWLRQ��LO�GRLW
pPHWWUH� VXU� OH� FRQGXLW�PLQHXU� XQH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�SDU� FRQGXLW�PLQHXU��PrPH�GDQV� OH� FDV� GH� GpIDXWV
PXOWLSOHV��DXVVL�ORQJWHPSV�TXH�FHWWH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�Q
HVW�SDV�SUpHPSWpH�SDU�XQH�GHPDQGH�GH�GpULYDWLRQ
GH�SULRULWp�SOXV�pOHYpH��>9RLU�OD�)LJXUH�����E��@�&HWWH�UqJOH�D�SULRULWp�VXU�OD�UqJOH�6�#�F��2Q�QRWHUD�TXH��FKDTXH�IRLV�TX
XQ
Q°XG�UHoRLW�GDQV�XQ�VHQV�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�SDU�FRQGXLW�PLQHXU��LQGLTXDQW�TXH�OH�VLJQDO�TX
LO�HQYRLH�D
pWp�GpIHFWXHX[��HW�TXH�FH�Q°XG�GpWHFWH�GH�O
DXWUH�F{Wp�XQ�GpIDXW�HQWUDQW�VXU�OHV�YRLHV�GH�VHUYLFH�QRUPDO�HW�GH�SURWHFWLRQ�
FH�Q°XG�GRLW�VLJQDOHU�OH�GpIDXW�GpWHFWp�DXVVL�ELHQ�VXU�OH�FRQGXLW�PLQHXU�TXH�VXU�OH�FRQGXLW�PDMHXU�>YRLU�OD�)LJXUH�����F�@�

5qJOH�6�6�#�G�±�3RXU� OHV�DSSOLFDWLRQV� WUDQVRFpDQLTXHV�� O
DQFLHQQH�UqJOH�6�6�#�G�HVW� UHPSODFpH�SDU�FH�TXL� VXLW�� VL�XQH
GHPDQGH� GH� GpULYDWLRQ� VXU� XQ� DUF� GLIIpUHQW� �GXH� j� XQ� GpIDXW� GpWHFWp� ORFDOHPHQW�� j� XQH� FRPPDQGH� H[WHUQH� GH
GpFOHQFKHPHQW� RX� j� OD� UpFHSWLRQ� G
RFWHWV� .�� SUpHPSWH� XQH� GHPDQGH� GH� GpULYDWLRQ� VXU� FRPPDQGH� 6)�5�� OH� Q°XG� GH
FRPPXWDWLRQ�TXL�pPHW�OD�GHPDQGH�GH�GpULYDWLRQ�VXU�FRPPDQGH�6)�5�GRLW�FRQWLQXHU�j�VLJQDOHU�VD�GHPDQGH�GH�GpULYDWLRQ�
DEDQGRQQHU�VD�GpULYDWLRQ�UHFRPPXWDWLRQ�HW�LQVpUHU�OHV�VLJQDX[�$8�$,6�GDQV�OHV�DIIOXHQWV�GpIHFWXHX[�

5qJOH�6�3�#�H�±�3RXU�OHV�DSSOLFDWLRQV�WUDQVRFpDQLTXHV��FH�TXL�VXLW�UHPSODFH�OD�UqJOH�6�3�#�H��ORUVTX
XQ�Q°XG�H[pFXWDQW
XQH�FRPPXWDWLRQ�G
DQQHDX�UHoRLW�XQH�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�SDU�FRQGXLW�PDMHXU�SRXU�XQ�DUF�QRQ�DGMDFHQW�GH
SULRULWp�SOXV�pOHYpH�TXH�FHOOH�GH�OD�FRPPXWDWLRQ�G
DQQHDX�TX
LO�HVW�HQ�WUDLQ�G
HIIHFWXHU��FH�Q°XG�GRLW�VRLW�

�� PDLQWHQLU�OHV�GpULYDWLRQV�UHFRPPXWDWLRQV�VXU�OHV�DIIOXHQWV�DIIHFWpV�SDU�OH�SUHPLHU�GpIDXW��VL�OD�GHPDQGH�GH
GpULYDWLRQ�G
DQQHDX�SDU�FRQGXLW�PDMHXU�HVW�HQFRUH�HQ�WUDLQ�GH�VLJQDOHU�FH�GpIDXW��VRLW

�� DEDQGRQQHU� LPPpGLDWHPHQW� VHV� GpULYDWLRQV�UHFRPPXWDWLRQV� VXU� OHV� DIIOXHQWV� DIIHFWpV� SDU� OH� SUHPLHU
GpIDXW��VL�OD�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�SDU�FRQGXLW�PDMHXU�Q
HVW�SOXV�HQ�WUDLQ�GH�VLJQDOHU�FH�GpIDXW�
/H�Q°XG�GRLW�HQVXLWH�SDVVHU�j�O
pWDW�GH�WUDQVIHUW�WRWDO�

5qJOH�6�3�#�I�±�3RXU�OHV�DSSOLFDWLRQV�WUDQVRFpDQLTXHV��FH�TXL�VXLW�UHPSODFH�OD�UqJOH�6�3�#�I��ORUVTX
XQ�Q°XG�H[pFXWDQW
XQH� FRPPXWDWLRQ�G
DQQHDX� D� FRPPH�QLYHDX�G
HQWUpH� GH�SULRULWp� OD� SOXV� pOHYpH�GHV� GHPDQGHV� �GDQV� OHV� GHX[� VHQV�� GH
GpULYDWLRQ�G
DQQHDX�SDU�FRQGXLW�PDMHXU�QRQ�GHVWLQpHV�j�OXL�PrPH��FH�Q°XG�GRLW�VRLW�

�� PDLQWHQLU�OHV�GpULYDWLRQV�UHFRPPXWDWLRQV�VXU�OHV�DIIOXHQWV�DIIHFWpV�SDU�OH�SUHPLHU�GpIDXW��VL�OHV�GHPDQGHV
GH�GpULYDWLRQ�G
DQQHDX�SDU�FRQGXLW�PDMHXU�VRQW�HQFRUH�HQ�WUDLQ�GH�VLJQDOHU�FH�GpIDXW��VRLW

�� DEDQGRQQHU� LPPpGLDWHPHQW� VHV� GpULYDWLRQV�UHFRPPXWDWLRQV� VXU� OHV� DIIOXHQWV� DIIHFWpV� SDU� OH� SUHPLHU
GpIDXW��VL�OD�GHPDQGH�GH�GpULYDWLRQ�G
DQQHDX�SDU�FRQGXLW�PDMHXU�Q
HVW�SOXV�HQ�WUDLQ�GH�VLJQDOHU�FH�GpIDXW�
/H�Q°XG�GRLW�HQVXLWH�SDVVHU�j�O
pWDW�GH�WUDQVIHUW�WRWDO�
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5qJOH�6�3�#�J�±�&HWWH�UqJOH�Q
HVW�SDV�DSSOLFDEOH�DX[�OLDLVRQV�WUDQVRFpDQLTXHV�

5qJOH� 6�3� #�D� ±� 3RXU� OHV� DSSOLFDWLRQV� WUDQVRFpDQLTXHV�� O
DQFLHQQH� UqJOH� 6�3� #�D� HVW� UHPSODFpH� SDU� FH� TXL� VXLW�� OD
WUDQVLWLRQ�GDQV�XQ�Q°XG�GH�O
pWDW�GH�WUDQVIHUW�WRWDO�j�O
pWDW�GH�FRPPXWDWLRQ�GRLW�rWUH�GpFOHQFKpH�

�� SDU�XQH�FRPPDQGH�H[WHUQH�GH�SULRULWp�pJDOH�RX�VXSpULHXUH�

�� SDU�OD�GpWHFWLRQ�G
XQ�GpIDXW�GH�SULRULWp�pJDOH�RX�VXSpULHXUH�

�� SDU�OD�UpFHSWLRQ�G
XQH�GHPDQGH�GH�GpULYDWLRQ�D\DQW�XQH�SULRULWp�pJDOH�RX�VXSpULHXUH�GHVWLQpH�j�FHW�pOpPHQW
GH�UpVHDX�

�� SDU�OD�GpWHFWLRQ�G
XQ�pWDW�6)�5��PrPH�V
LO�D�XQH�SULRULWp�LQIpULHXUH���RX

�� SDU� OD� UpFHSWLRQ� G
XQH� GHPDQGH� GH� GpULYDWLRQ� RX� G
XQH� LQGLFDWLRQ� GH� VWDWXW� GH� GHPDQGH� GH� GpULYDWLRQ�
GHVWLQpH�j�FHW�pOpPHQW�GH�UpVHDX�

5qJOH�6�3�#��±�3RXU�OHV�DSSOLFDWLRQV�WUDQVRFpDQLTXHV��O
DQFLHQQH�UqJOH�6�3�#��HVW�UHPSODFpH�SDU�FH�TXL�VXLW��VL�XQ�Q°XG�j
O
pWDW�GH� WUDQVIHUW� WRWDO�HQ� UDLVRQ�G
XQH�GHPDQGH�GH�GpULYDWLRQ�VXU�FRPPDQGH�6)�5�RX�)6�5�FRPPHQFH�j�pPHWWUH�XQH
GHPDQGH� 6)�5� RX� )6�5� �FRQIRUPpPHQW� j� OD� UqJOH� 6�3� #�D��� FH� Q°XG� GRLW� DEDQGRQQHU� OH� WUDILF� VXSSOpPHQWDLUH� HW
PDLQWHQLU�VD�GHPDQGH�GH�GpULYDWLRQ�UHFRPPXWDWLRQ�G
DQQHDX�SRXU�OH�SUHPLHU�GpIDXW�

$SSHQGLFH�,

([HPSOHV�GH�FRPPXWDWLRQ�GH�SURWHFWLRQ�GDQV�XQ�DQQHDX�j
SURWHFWLRQ�SDUWDJpH�GH�OD��RX�GHV��VHFWLRQ�V��GH�PXOWLSOH[DJH
�&HW�DSSHQGLFH�QH�IDLW�SDV�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�

&HW�DSSHQGLFH�GRQQH�GHV�H[HPSOHV�GH�OD�IDoRQ�GRQW�OHV�UqJOHV�GH�WUDQVLWLRQ�G
pWDW�V
DSSOLTXHQW�ORUV�GH�O
H[pFXWLRQ�G
XQH
FRPPXWDWLRQ�G
DQQHDX�

,�� 'pIDXW�GH�VLJQDO�XQLODWpUDO��G
DUF��GDQV�XQ�DQQHDX�j�TXDWUH�ILEUHV

9RLU�OD�)LJXUH�,���

'DQV�FHW�H[HPSOH��RQ�H[pFXWH�XQH�FRPPXWDWLRQ�UHFRPPXWDWLRQ�GH�SURWHFWLRQ�G
DUF�j�FDXVH�G
XQ�pWDW�6)�GDQV�OHV�YRLHV
�RX�FDQDX[��HQ�VHUYLFH�QRUPDO�G
XQ�DQQHDX�j�TXDWUH�ILEUHV��/
pWDW�LQLWLDO�GH�O
DQQHDX�HVW�OH�UHSRV��$�O
LQVWDQW�7���OH�Q°XG�)
GpWHFWH�XQ�pWDW�6)�VXU�VHV�YRLHV��RX�FDQDX[��HQ�VHUYLFH�QRUPDO��,O�GHYLHQW�DORUV�XQ�Q°XG�GH�FRPPXWDWLRQ��UqJOH�,�6�#���HW
HQYRLH�GDQV�OHV�GHX[�VHQV�GHV�GHPDQGHV�GH�GpULYDWLRQ��UqJOH�6�#����/H�Q°XG�*�HW�WRXV�OHV�Q°XGV�LQWHUPpGLDLUHV�TXL�OH
VXLYHQW� VXU� OH� FRQGXLW�PDMHXU� SDVVHQW� j� O
pWDW� GH� WUDQVIHUW� GHV� RFWHWV�.� �UqJOH� ,�3� #����/H� Q°XG�(�� GqV� TX
LO� UHoRLW� GX
Q°XG�)� OD� GHPDQGH� GH� GpULYDWLRQ� VXU� FRQGXLW�PLQHXU�� H[pFXWH� XQH� GpULYDWLRQ� VXU� DUF� SURWpJp� HW� pPHW� VXU� OH� FRQGXLW
PDMHXU�XQH�GHPDQGH�GH�GpULYDWLRQ�VXU�DUF�SURWpJp�SDU�FRPPDQGH�6)�DLQVL�TXH��VXU�OH�FRQGXLW�PLQHXU��XQH�GHPDQGH�GH
PRGH�UpYHUVLEOH��UqJOHV�6�#���6�#��HW�,�6�#�E���/H�Q°XG�)��GqV�TX
LO�UHoRLW�GX�Q°XG�(�SDU�OH�FRQGXLW�PLQHXU�O
DFFXVp�GH
UpFHSWLRQ� GH� OD� GHPDQGH� GH� GpULYDWLRQ�� H[pFXWH� XQH� GpULYDWLRQ�UHFRPPXWDWLRQ� GH� SURWHFWLRQ� G
DUF� SXLV�PHW� j� MRXU� OH
FRQWHQX�GHV�RFWHWV�.�GH�VD�VLJQDOLVDWLRQ��UqJOH�,�6�#�E���/H�Q°XG�(��GqV�TX
LO�UHoRLW�GX�Q°XG�)�SDU� OH�FRQGXLW�PLQHXU
O
DFFXVp�GH�UpFHSWLRQ�GH�OD�GpULYDWLRQ�UHFRPPXWDWLRQ��HIIHFWXH�OD�UHFRPPXWDWLRQ��/D�VLJQDOLVDWLRQ�SDVVH�j�O
pWDW�GH�UHSRV�

3RXU�OHV�DSSOLFDWLRQV�WUDQVRFpDQLTXHV��OHV�RSpUDWLRQV�GH�FRPPXWDWLRQ�TXL�DXUDLHQW�HX�OLHX�GDQV�OHV�Q°XGV�LQWHUPpGLDLUHV
VRQW�HIIHFWXpHV�GDQV�OHV�Q°XGV�GH�FRPPXWDWLRQ��$X�PR\HQ�GX�FDQDO�'&&��OH�WUDILF�VXSSOpPHQWDLUH�HVW�UpWDEOL�VXU�WRXWHV
OHV�YRLHV�GH�SURWHFWLRQ�j�XQLWpV�$8���QRQ�XWLOLVpHV�SRXU�VHFRXULU�GHV�YRLHV��RX�FDQDX[��HQ�VHUYLFH�QRUPDO�

$�O
LQVWDQW�7���O
pWDW�GH�GpIDXW�GH�VLJQDO��6)��GDQV�O
DUF�HVW�DQQXOp�HW�OH�Q°XG�)�SDVVH�j�O
pWDW�G
DWWHQWH�GH�UpWDEOLVVHPHQW
�:75��SXLV� VLJQDOH�FH�QRXYHO� pWDW�GDQV� OHV�GHX[� VHQV� �UqJOH�6�6�#�D���/H�Q°XG�(��GqV�TX
LO� UHoRLW�GX�Q°XG�)�SDU� OH
FRQGXLW�PLQHXU�OD�GHPDQGH�GH�GpULYDWLRQ�SRXU�GpODL�:75��pPHW�OD�GHPDQGH�GH�PRGH�UpYHUVLEOH�VXU�OH�FRQGXLW�PLQHXU�HW
OD�FRPPDQGH�:75�VXU�OH�FRQGXLW�PDMHXU��UqJOH�6�6�#�E���$�O
LQVWDQW�7���OH�GpODL�:75�DUULYH�j�H[SLUDWLRQ��/H�Q°XG�)
DEDQGRQQH�OD�FRPPXWDWLRQ�GH�SURWHFWLRQ�G
DUF�HW�pPHW�GHV�FRGHV�GH�QRQ�GHPDQGH��UqJOH�,�6�#����/H�Q°XG�(��GqV�TX
LO
UHoRLW�GX�Q°XG�)�VXU�OH�FRQGXLW�PLQHXU�OH�FRGH�GH�QRQ�GHPDQGH��DEDQGRQQH�VRQ�RSpUDWLRQ�GH�GpULYDWLRQ�UHFRPPXWDWLRQ
HW� pPHW� OH� FRGH� G
pWDW� GH� UHSRV� �UqJOH� ,�6� #���� /H� Q°XG� )�� GqV� TX
LO� UHoRLW� OH� FRGH� GH� UHSRV� VXU� OH� FRQGXLW� PLQHXU�
DEDQGRQQH�VD�GpULYDWLRQ�HW�pPHW�pJDOHPHQW�OH�FRGH�GH�UHSRV��7RXV�OHV�Q°XGV�UHYLHQQHQW�DORUV�j�O
pWDW�GH�UHSRV��OHV�XQV
DSUqV�OHV�DXWUHV�
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$QQHDX�j�TXDWUH�ILEUHV�j�SURWHFWLRQ�SDUWDJpH�GH�OD��RX�GHV��VHFWLRQ�V��GH�PXOWLSOH[DJH�±
3DQQH�XQLODWpUDOH��DUF��VXU�XQH�YRLH��RX�FDQDO��HQ�VHUYLFH�QRUPDO�GX�Q°XG�(�DX�Q°XG�)

1°XG�j�O
pWDW�GH�WUDQVIHUW�GHV�RFWHWV�.

/pJHQGH�SRXU�OHV�DSSOLFDWLRQV�WUDQVRFpDQLTXHV�VHXOHPHQW�

5pWDEOLVVHPHQW�GX�WUDILF�HQ�WHPSV�SDUWDJp��VL�DSSOLFDEOH�
DX�PR\HQ�GX�FDQDO�'&&�>562+@
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7HPSV
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$QQHDX�j�TXDWUH�ILEUHV�j�SURWHFWLRQ�SDUWDJpH�GH�OD��RX�GHV��VHFWLRQ�V��GH�PXOWLSOH[DJH�±
3DQQH�XQLODWpUDOH��DUF��VXU�XQH�YRLH��RX�FDQDO��HQ�VHUYLFH�QRUPDO�GX�Q°XG�(�DX�Q°XG�)

1°XG�j�O
pWDW�GH�WUDQVIHUW�GHV�RFWHWV�.

/pJHQGH�SRXU�OHV�DSSOLFDWLRQV�WUDQVRFpDQLTXHV�VHXOHPHQW�
5pWDEOLVVHPHQW�GX�WUDILF�HQ�WHPSV�SDUWDJp��VL�DSSOLFDEOH�
DX�PR\HQ�GX�FDQDO�'&&�>562+@
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,�� 'pIDXW�GH�VLJQDO�XQLODWpUDO��G
DQQHDX�

9RLU�OD�)LJXUH�,���

&HW�H[HPSOH�FRXYUH�OH�FDV�G
XQ�pWDW�GH�GpIDXW�GH�VLJQDO�XQLODWpUDO�GDQV�XQ�DQQHDX�j�GHX[�ILEUHV�HW�FHOXL�G
XQ�pWDW�GH�GpIDXW
GH�VLJQDO�XQLODWpUDO�GDQV� OHV�YRLHV� �RX�FDQDX[��HQ�VHUYLFH�QRUPDO�HW�GDQV� OHV�YRLHV�GH�SURWHFWLRQ�G
XQ�DQQHDX�j�TXDWUH
ILEUHV�

/
pWDW� LQLWLDO� GH� O
DQQHDX� HVW� OH� UHSRV��$� O
LQVWDQW� 7��� OH� Q°XG�)� GpWHFWH� XQ� pWDW� GH� GpIDXW� GH� VLJQDO� VXU� VHV� YRLHV� �RX
FDQDX[��HQ�VHUYLFH�QRUPDO�HW�GH�SURWHFWLRQ�� ,O�SDVVH�DORUV�j� O
pWDW�GH�Q°XG�GH�FRPPXWDWLRQ� �UqJOH� ,�6�#���HW� pPHW�GHV
GHPDQGHV� GH� GpULYDWLRQ� GDQV� OHV� GHX[� VHQV� �UqJOH� 6�#���� /H� Q°XG�*�� DLQVL� TXH� WRXV� OHV� Q°XGV� LQWHUPpGLDLUHV� TXL� OH
VXLYHQW�VXU�OH�FRQGXLW�PDMHXU��SDVVHQW�j�O
pWDW�GH�WUDQVIHUW�WRWDO��UqJOH�,�3�#����/H�Q°XG�(��GqV�TX
LO�UHoRLW�GX�Q°XG�)��SDU
OH� FRQGXLW� PLQHXU�� OD� GHPDQGH� GH� GpULYDWLRQ�� pPHW� VXU� OH� FRQGXLW� PDMHXU� XQH� GHPDQGH� GH� GpULYDWLRQ� VXU� SURWHFWLRQ
G
DQQHDX�SDU�FRPPDQGH�6)�DLQVL�TXH��VXU�OH�FRQGXLW�PLQHXU��XQH�GHPDQGH�GH�PRGH�UpYHUVLEOH��UqJOHV�6�#��HW�,�6�#�D��
/H� Q°XG� (�� GqV� TX
LO� UHoRLW� GX� Q°XG� )�� SDU� OH� FRQGXLW� PDMHXU�� OD� GHPDQGH� GH� GpULYDWLRQ�� HIIHFWXH� XQH� GpULYDWLRQ�
UHFRPPXWDWLRQ�G
DQQHDX�HW�PHW�j�MRXU�OHV�ELWV�����GH�O
RFWHW�.���UqJOH�,�6�#�E���/H�Q°XG�)��GqV�TX
LO�UHoRLW�GX�Q°XG�(�
VXU� OH� FRQGXLW� PDMHXU�� O
DFFXVp� GH� UpFHSWLRQ�� HIIHFWXH� XQH� GpULYDWLRQ�UHFRPPXWDWLRQ� G
DQQHDX� HW� PHW� j� MRXU� VD
VLJQDOLVDWLRQ�SDU�RFWHWV�.��UqJOH�,�6�#�E���/D�VLJQDOLVDWLRQ�SDVVH�j�O
pWDW�GH�UHSRV�

3RXU�OHV�DSSOLFDWLRQV�WUDQVRFpDQLTXHV��OHV�RSpUDWLRQV�GH�FRPPXWDWLRQ�TXL�DXUDLHQW�HX�OLHX�GDQV�OHV�Q°XGV�LQWHUPpGLDLUHV
VRQW�HIIHFWXpHV�GDQV�OHV�Q°XGV�GH�FRPPXWDWLRQ��$X�PR\HQ�GX�FDQDO�'&&��OH�WUDILF�VXSSOpPHQWDLUH�HVW�UpWDEOL�VXU�WRXWHV
OHV�YRLHV�GH�SURWHFWLRQ�j�XQLWpV�$8���QRQ�XWLOLVpHV�SRXU�VHFRXULU�GHV�YRLHV��RX�FDQDX[��HQ�VHUYLFH�QRUPDO�

$� O
LQVWDQW� 7��� O
pWDW� GH� GpIDXW� GH� VLJQDO� �6)�� GDQV� O
DQQHDX� HVW� DQQXOp� HW� OH� Q°XG� )� SDVVH� j� O
pWDW� G
DWWHQWH� GH
UpWDEOLVVHPHQW� �:75��SXLV� VLJQDOH� FH� QRXYHO� pWDW� GDQV� OHV� GHX[� VHQV� �UqJOH�6�6�#�D���/H�Q°XG�(�� GqV� TX
LO� UHoRLW� GX
Q°XG�)�SDU� OH�FRQGXLW�PLQHXU� OD�GHPDQGH�GH�GpULYDWLRQ�SRXU�GpODL�:75��pPHW� OD�GHPDQGH�GH�PRGH�UpYHUVLEOH�VXU� OH
FRQGXLW� PLQHXU� HW� OD� FRPPDQGH�:75� VXU� OH� FRQGXLW� PDMHXU� �UqJOH� 6�6�#�E��� $� O
LQVWDQW� 7��� OH� GpODL�:75� DUULYH� j
H[SLUDWLRQ�� /H� Q°XG� )� DEDQGRQQH� OD� FRPPXWDWLRQ� G
DQQHDX� HW� pPHW� GHV� FRGHV� GH� QRQ�GHPDQGH� �UqJOH�,�6�#���� /H
Q°XG�(�� GqV� TX
LO� UHoRLW� GX� Q°XG� )� VXU� OH� FRQGXLW� PDMHXU� OH� FRGH� GH� QRQ�GHPDQGH�� DEDQGRQQH� VRQ� RSpUDWLRQ� GH
GpULYDWLRQ�UHFRPPXWDWLRQ�HW�pPHW�OH�FRGH�G
pWDW�GH�UHSRV��UqJOH�,�6�#����/H�Q°XG�)��GqV�TX
LO�UHoRLW�OH�FRGH�GH�UHSRV�VXU
OH�FRQGXLW�PDMHXU��DEDQGRQQH�VD�GpULYDWLRQ�HW�pPHW�pJDOHPHQW�OH�FRGH�GH�UHSRV��7RXV�OHV�Q°XGV�UHYLHQQHQW�DORUV�j�O
pWDW
GH�UHSRV��OHV�XQV�DSUqV�OHV�DXWUHV�

,�� 'pIDXW�GH�VLJQDO�ELODWpUDO��G
DQQHDX�

9RLU�OD�)LJXUH�,���

&HW�H[HPSOH�FRXYUH�OH�FDV�G
XQ�pWDW�GH�GpIDXW�GH�VLJQDO�ELODWpUDO�GDQV�XQ�DQQHDX�j�GHX[�ILEUHV�HW�FHOXL�G
XQ�pWDW�GH�GpIDXW
GH� VLJQDO� ELODWpUDO� GDQV� OHV� YRLHV� �RX� FDQDX[�� HQ� VHUYLFH�QRUPDO� HW� GDQV� OHV� YRLHV� GH�SURWHFWLRQ�G
XQ� DQQHDX� j� TXDWUH
ILEUHV�

/
pWDW�LQLWLDO�GH�O
DQQHDX�HVW�OH�UHSRV��$�O
LQVWDQW�7���OHV�Q°XGV�(�HW�)�GpWHFWHQW�XQ�pWDW�GH�GpIDXW�GH�VLJQDO�VXU�OHXUV�YRLHV
�RX� FDQDX[�� HQ� VHUYLFH� QRUPDO� HW� GH� SURWHFWLRQ�� ,OV� SDVVHQW� DORUV� j� O
pWDW� GH� Q°XG� GH� FRPPXWDWLRQ� �UqJOH� ,�6�#��� HW
pPHWWHQW� GHV� GHPDQGHV� GH� GpULYDWLRQ� GDQV� OHV� GHX[� VHQV� �UqJOH� 6� #���� /HV� Q°XGV�'� HW� *�� DLQVL� TXH� WRXV� OHV� Q°XGV
LQWHUPpGLDLUHV�TXL�OHV�VXLYHQW�VXU�OH�FRQGXLW�PDMHXU��SDVVHQW�j�O
pWDW�GH�WUDQVIHUW�WRWDO��UqJOH�,�3�#����/H�Q°XG�(��GqV�TX
LO
UHoRLW�GX�Q°XG�)��SDU�OH�FRQGXLW�PDMHXU��OD�GHPDQGH�GH�GpULYDWLRQ��HIIHFWXH�XQH�GpULYDWLRQ�UHFRPPXWDWLRQ�G
DQQHDX�HW
PHW�j�MRXU�OHV�ELWV�����GH�O
RFWHW�.���UqJOH�,�6�#�E���/H�Q°XG�)��GqV�TX
LO�UHoRLW�GX�Q°XG�(��VXU�OH�FRQGXLW�PDMHXU��O
DFFXVp
GH�UpFHSWLRQ��HIIHFWXH�XQH�GpULYDWLRQ�UHFRPPXWDWLRQ�G
DQQHDX�HW�PHW�j�MRXU�VD�VLJQDOLVDWLRQ�SDU�RFWHWV�.��UqJOH�,�6�#�E��
/D�VLJQDOLVDWLRQ�SDVVH�j�O
pWDW�GH�UHSRV�

3RXU�OHV�DSSOLFDWLRQV�WUDQVRFpDQLTXHV��OHV�RSpUDWLRQV�GH�FRPPXWDWLRQ�TXL�DXUDLHQW�HX�OLHX�GDQV�OHV�Q°XGV�LQWHUPpGLDLUHV
VRQW�HIIHFWXpHV�GDQV�OHV�Q°XGV�GH�FRPPXWDWLRQ��$X�PR\HQ�GX�FDQDO�'&&��OH�WUDILF�VXSSOpPHQWDLUH�HVW�UpWDEOL�VXU�WRXWHV
OHV�YRLHV�GH�SURWHFWLRQ�j�XQLWpV�$8���QRQ�XWLOLVpHV�SRXU�VHFRXULU�GHV�YRLHV��RX�FDQDX[��HQ�VHUYLFH�QRUPDO�

$�O
LQVWDQW�7���O
pWDW�GH�GpIDXW�GH�VLJQDO��6)�5��GDQV�O
DQQHDX�HVW�DQQXOp�HW�OHV�YDOHXUV�G
RFWHW�.�UHoXHV�SDU�OHV�Q°XGV�(
HW�)�LQGLTXHQW�j�FHV�GHUQLHUV�TX
LOV�IRUPHQW�FKDFXQ�XQH�H[WUpPLWp�G
RULJLQH�SRXU�XQ�pWDW�6)�XQLODWpUDO�GDQV�OHXU�DUF��FHW
pWDW� D\DQW� SULRULWp� VXU� OH� GpODL�:75��'DQV� FHWWH� VLWXDWLRQ�� OD� SULRULWp� GH� OD� FRPPDQGH� 6)�5� GRLW� rWUH� VLJQDOpH� VXU� OH
FRQGXLW� PDMHXU� HW� FHOOH� GH� OD� FRPPDQGH� 55�5� VXU� OH� FRQGXLW� PLQHXU� �UqJOH� 6�#���� &HV� RSpUDWLRQV� SURYRTXHQW� XQ
FURLVHPHQW�GH�OD�FRPPDQGH�55�5�HQWUH�OHV�Q°XGV�(�HW�)��VXU�OH�FRQGXLW�PLQHXU��/H�GpODL�:75�SRXU�OHV�GHX[�H[WUpPLWpV
G
RULJLQH��G��j�O
DQQXODWLRQ�VLPXOWDQpH��HVW�pPLV�XQH�IRLV�TXH�OHV�GHX[�Q°XGV�RQW�UHoX�XQH�FRPPDQGH�55�5�FURLVpH�j
SDUWLU� GX� Q°XG� TXL� pWDLW� VRQ� H[WUpPLWp� GH� GHVWLQDWLRQ��$� O
LQVWDQW� 7��� OHV� GpODLV�:75� DUULYHQW� j� H[SLUDWLRQ�� /HV� GHX[
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Q°XGV� UpDJLVVHQW� HQ� WDQW� TX
H[WUpPLWpV� G
RULJLQH� GX� GpODL�:75�� HQ� pPHWWDQW� OD� SULRULWp� GH� GpODL�:75� VXU� OH� FRQGXLW
PDMHXU� HW� FHOOH� GH� OD� FRPPDQGH� 55�5� VXU� OH� FRQGXLW� PLQHXU�� 'qV� TX
LOV� UHoRLYHQW� OD� FRPPDQGH� 55�5� FURLVpH�� OHV
Q°XGV�(�HW�)�DEDQGRQQHQW�OHXU�FRPPXWDWLRQ�G
DQQHDX�HW�pPHWWHQW�GHV�FRGHV�GH�QRQ�GHPDQGH��UqJOH�,�6�#����/H�Q°XG�(�
GqV� TX
LO� UHoRLW� GX� Q°XG� )� OH� FRGH� 15� SDU� OH� FRQGXLW� PDMHXU�� DEDQGRQQH� VD� GpULYDWLRQ� HW� pPHW� OH� FRGH� GH� UHSRV
�UqJOH�,�6�#����/H�Q°XG�)��GqV�TX
LO�UHoRLW�GX�Q°XG�(�OH�FRGH�15�SDU�OH�FRQGXLW�PDMHXU��DEDQGRQQH�VD�GpULYDWLRQ�HW�pPHW
OH�FRGH�GH�UHSRV��UqJOH�,�6�#����7RXV�OHV�Q°XGV�UHYLHQQHQW�DORUV�j�O
pWDW�GH�UHSRV��OHV�XQV�DSUqV�OHV�DXWUHV�

,�� 'pJUDGDWLRQ�GH�VLJQDO�XQLODWpUDOH��G
DQQHDX�

9RLU�OD�)LJXUH�,���

'DQV�FHW�H[HPSOH��RQ�H[pFXWH�XQH�FRPPXWDWLRQ�UHFRPPXWDWLRQ�G
DQQHDX�j�FDXVH�G
XQ�pWDW�6'�GDQV�XQ�DQQHDX�j�GHX[
ILEUHV��HW�j�FDXVH�G
XQ�pWDW�6'�GDQV�OHV�YRLHV��RX�FDQDX[��HQ�VHUYLFH�QRUPDO�HW�GH�SURWHFWLRQ�G
XQ�DQQHDX�j�TXDWUH�ILEUHV�

/
pWDW�LQLWLDO�GH�O
DQQHDX�HVW�OH�UHSRV��$�O
LQVWDQW�7���OH�Q°XG�)�GpWHFWH�XQ�pWDW�6'�VXU�VHV�YRLHV��RX�FDQDX[��HQ�VHUYLFH
QRUPDO��,O�GHYLHQW�DORUV�XQ�Q°XG�GH�FRPPXWDWLRQ��UqJOH�,�6�#���HW�HQYRLH�GDQV�OHV�GHX[�VHQV�GHV�GHPDQGHV�GH�GpULYDWLRQ
�UqJOH�6�#����/H�Q°XG�*�HW�WRXV�OHV�Q°XGV�LQWHUPpGLDLUHV�TXL�OH�VXLYHQW�VXU�OH�FRQGXLW�PDMHXU�SDVVHQW�j�O
pWDW�GH�WUDQVIHUW
WRWDO� �UqJOH�,�3�#����/H�Q°XG�(��GqV�TX
LO� UHoRLW�GX�Q°XG�)� OD�GHPDQGH�GH�GpULYDWLRQ� VXU� FRQGXLW�PLQHXU�� pPHW� VXU� OH
FRQGXLW�PDMHXU�XQH�GHPDQGH�GH�GpULYDWLRQ�VXU�DQQHDX�SURWpJp�SDU�pWDW�6'�DLQVL�TXH��VXU�OH�FRQGXLW�PLQHXU��XQH�GHPDQGH
GH�PRGH�UpYHUVLEOH��UqJOH�6�#����/H�Q°XG�(��GqV�TX
LO�UHoRLW�GX�Q°XG�)�SDU�OH�FRQGXLW�PDMHXU�O
DFFXVp�GH�UpFHSWLRQ�GH�OD
GHPDQGH�GH�GpULYDWLRQ��H[pFXWH�XQH�GpULYDWLRQ�UHFRPPXWDWLRQ�G
DQQHDX�SXLV�PHW�j�MRXU�OHV�ELWV���j���GHV�RFWHWV�.��GH�VD
VLJQDOLVDWLRQ��UqJOH� ,�6�#�E���/H�Q°XG�)��GqV�TX
LO� UHoRLW�GX�Q°XG�(�SDU� OH�FRQGXLW�PDMHXU� O
DFFXVp�GH� UpFHSWLRQ�GH� OD
GpULYDWLRQ�UHFRPPXWDWLRQ��HIIHFWXH�XQH�FRPPXWDWLRQ�G
DQQHDX�HW�DFWXDOLVH�VD�VLJQDOLVDWLRQ�SDU�RFWHWV�.��UqJOH�,�6�#�E��
/H� Q°XG� (�� GqV� TX
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$�O
LQVWDQW�7���OH�Q°XG�)�D�pWp�HQWLqUHPHQW�UHOHYp�HW�pPHW�OHV�VLJQDX[�DSSURSULpV��/HV�Q°XGV�(�HW�*�UHoRLYHQW�OHV�FRGHV
$36�DXWUHV�TXH�SDU�GpIDXW�HW�GpFODUHQW�OH�GpIDXW�DQQXOp��/HV�GpODLV�G
DWWHQWH�:75�DX[�Q°XGV�(�HW�*�VRQW�SUpHPSWpV�SDU
OHV�GHPDQGHV�GH�GpULYDWLRQ�GH�SULRULWp�SOXV�pOHYpH�VXU�FRQGXLW�PDMHXU��FH�TXL�REOLJH�OHV�Q°XGV�(�HW�*�j�DEDQGRQQHU�OHXU
RSpUDWLRQ� GH� GpULYDWLRQ�UHFRPPXWDWLRQ� G
DQQHDX�� j� DUUrWHU� O
DPRUWLVVHPHQW� HW� j� SDVVHU� j� O
pWDW� GH� WUDQVIHUW� WRWDO� �UqJOH
6�3�#�I���8QH�IRLV�TXH�OHV�Q°XGV�(�HW�*�VRQW�j�O
pWDW�GH�WUDQVIHUW�WRWDO��OH�Q°XG�)�UHoRLW�GHV�GHPDQGHV�GH�GpULYDWLRQ�VXU
FRQGXLW�PDMHXU�TXL�OXL�VRQW�HQYR\pHV�SDU�OHV�Q°XGV�(�HW�*�PDLV�Q
\�GRQQH�SDV�VXLWH��UqJOH�,�6�#����/RUVTXH�OH�Q°XG�)
UHoRLW� OHV�PrPHV� VLJQDX[�TXH� FHX[�TX
LO� HQYRLH�� LO� pPHW� OH� FRGH�GH� UHSRV�GDQV� OHV� GHX[� VHQV� �UqJOH� ,�6�#����7RXV� OHV
Q°XGV�UHYLHQQHQW�DORUV�j�O
pWDW�GH�UHSRV��OHV�XQV�DSUqV�OHV�DXWUHV�

,�� 3UpHPSWLRQ�SDU� FRPPDQGH�6)�5�XQLODWpUDOH� G
XQH� FRPPDQGH� 6'�6� XQLODWpUDOH� VXU� GHV� DUFV
QRQ�DGMDFHQWV

9RLU�OD�)LJXUH�,��

&HW�H[HPSOH�FRXYUH�OH�FDV�G
XQ�pWDW�6)�5��GpIDXW�GH�VLJQDO�DQQXODLUH��XQLGLUHFWLRQQHO�VXU�XQ�DQQHDX�j�TXDWUH�ILEUHV��FHWWH
VLWXDWLRQ�D\DQW�SULRULWp�VXU�XQ�pWDW�6'�6��GpJUDGDWLRQ�GH�VLJQDO�OLQpDLUH��XQLGLUHFWLRQQHO�TXL�H[LVWDLW�GpMj�VXU�XQ�DUF�QRQ
DGMDFHQW�

/
pWDW�LQLWLDO�GH�O
DQQHDX�HVW�OH�UHSRV��$X�WHPSV�7���OH�Q°XG�'�GpWHFWH�XQ�pWDW�GH�GpIDXW�6'�6�VXU�VHV�YRLHV�GH�WUDILF�HQ
SURYHQDQFH�GX�Q°XG�&��/D�VLJQDOLVDWLRQ�V
HIIHFWXH�FRPPH�LQGLTXp�GDQV�OD�)LJXUH�,����VDXI�TXH�

�� OHV�Q°XGV�FRPPXWDQWV�GHYLHQQHQW�OHV�Q°XGV�&�HW�'�HW�QRQ�SDV�OHV�Q°XGV�(�HW�)�

�� OD�GHPDQGH�GH�GpULYDWLRQ�SDVVH�j�OD�FRPPDQGH�6'�6�DX�OLHX�GH�6)�6�

/D�VLJQDOLVDWLRQ�VH�VWDELOLVH�

$X�WHPSV�7���OH�Q°XG�)�GpWHFWH�XQ�pWDW�6)�VXU�VHV�YRLHV�GH�WUDILF�HW�GH�VHFRXUV��HQ�SURYHQDQFH�GX�Q°XG�*��/H�Q°XG�)
GHYLHQW�XQ�Q°XG�FRPPXWDQW� �UqJOH�6�3�#�E��HW� pPHW�GHV�GHPDQGHV�GH�GpULYDWLRQ�GDQV� OHV�GHX[� VHQV� �UqJOH�6�#����/H
Q°XG�*��GqV�TX
LO�SHUoRLW�OD�GHPDQGH�GH�GpULYDWLRQ�DQQXODLUH�SDU�FRQGXLW�PLQHXU�LVVXH�GX�Q°XG�)��GHYLHQW�pJDOHPHQW�XQ
Q°XG�FRPPXWDQW��UqJOH�6�3�#�E���/H�Q°XG�*�UHQYRLH�XQH�GHPDQGH�HQ�PRGH�UpYHUVLEOH��55��SDU�OH�FRQGXLW�PLQHXU�HW
XQH� FRPPDQGH� 6)�5� SDU� OH� FRQGXLW� PDMHXU� �UqJOH� 6�#���� /HV� Q°XGV� LQWHUPpGLDLUHV� $�� %� HW� (� SDVVHQW� GH� O
pWDW� GH
FRQGXFWLRQ�GHV�RFWHWV�.�j�O
pWDW�GH�FRQGXFWLRQ�WUDQVSDUHQWH��UqJOH�3�3�#����/H�Q°XG�'��GqV�TX
LO�SHUoRLW�XQH�GHPDQGH�GH
GpULYDWLRQ�DQQXODLUH�GH�SULRULWp�SOXV�pOHYpH��DEDQGRQQH�VD�FRPPXWDWLRQ�OLQpDLUH��PHW�j�MRXU�OHV�ELWV���j���GH�O
RFWHW�.��HW
pPHW� GDQV� OHV� GHX[� VHQV� OH�PHVVDJH� GH� GHPDQGH� DEVHQWH� �UqJOH�6�6�#�F���/H� Q°XG�&�� GqV� TX
LO� UHoRLW� GX� Q°XG�'� OH
PHVVDJH�15�HW�OH�PHVVDJH�G
DEDQGRQ�GH�OD�FRPPXWDWLRQ�OLQpDLUH��DEDQGRQQH�VD�SURSUH�GpULYDWLRQ�UHFRPPXWDWLRQ��PHW�j
MRXU�OHV�ELWV���j���GH�O
RFWHW�.��HW�GRQQH�VXLWH�j�VRQ�HQWUpH�GH�SULRULWp�OD�SOXV�pOHYpH��UqJOH�6�6�#�G��SUHPLHU�SRLQW��DILQ
G
pPHWWUH�XQ�PHVVDJH�15��GHPDQGH�DEVHQWH���/H�Q°XG�&�GpWHFWH�ILQDOHPHQW�XQH�GHPDQGH�GH�GpULYDWLRQ�DQQXODLUH�TXL�HVW
GHVWLQpH�DX�Q°XG�)�PDLV�FHOD�QH�PRGLILH�SDV�OD�VLJQDOLVDWLRQ�GX�Q°XG�&��UqJOH�6�3�#�D���/H�Q°XG�'��GqV�TX
LO�GpWHFWH
O
DEDQGRQ�GH�GpULYDWLRQ�DX�Q°XG�&��DEDQGRQQH�VD�SURSUH�GpULYDWLRQ�HW�GRQQH�VXLWH�j�VRQ�HQWUpH�GH�SULRULWp�OD�SOXV�pOHYpH
�UqJOH�6�6�#�H��DILQ�GH�SDVVHU�j�O
pWDW�GH�FRQGXFWLRQ�WUDQVSDUHQWH��/H�Q°XG�&��GqV�TX
LO�GpWHFWH�O
DEDQGRQ�GH�GpULYDWLRQ
LVVX� GX� Q°XG� '�� GRQQH� VXLWH� j� VRQ� HQWUpH� GH� SULRULWp� OD� SOXV� pOHYpH� �UqJOH� 6�3�#�E�� HW� SDVVH� j� O
pWDW� GH� FRQGXFWLRQ
WUDQVSDUHQWH�� 7RXV� OHV� Q°XGV� LQWHUPpGLDLUHV� pWDQW� GDQV� O
pWDW� GH� FRQGXFWLRQ� WUDQVSDUHQWH�� OHV� Q°XGV� )� HW�*� UHoRLYHQW
ILQDOHPHQW�� SDU� OH� FRQGXLW� PDMHXU�� OHV� GHPDQGHV� GH� GpULYDWLRQ� DQQXODLUH� HW� H[pFXWHQW� FKDFXQ� XQH� GpULYDWLRQ�
UHFRPPXWDWLRQ� �UqJOH� ,�6�#�E�� GHX[LqPH� SRLQW�� DYDQW� GH�PHWWUH� j� MRXU� OHV� ELWV� ���� GH� O
RFWHW� .��� /D� VLJQDOLVDWLRQ� VH
VWDELOLVH�

$X� WHPSV�7��� O
pWDW� GH� GpIDXW� 6)� VXU� OHV� YRLHV� GH� WUDILF� HW� GH� VHFRXUV�� VLJQDOp� GX� Q°XG�(� DX� Q°XG�)�� HVW� UHOHYp�� /H
Q°XG�)� SDVVH� j� O
pWDW�:75� �UqJOH� 6�6�#�D��� /H� Q°XG� *�� GqV� TX
LO� UHoRLW� GX� Q°XG� )� OD� GHPDQGH� GH� GpULYDWLRQ� VXU
FRPPDQGH� :75�� SDVVH� pJDOHPHQW� j� O
pWDW� :75� �UqJOH�6�6�#�E��� /H� Q°XG� '�� GqV� TX
LO� GpWHFWH� GHX[� GHPDQGHV� GH
GpULYDWLRQ� VXU� FRPPDQGH�:75� TXL� RQW� XQH� SULRULWp� LQIpULHXUH� j� FHOOH� GH� VRQ� pWDW� GH� GpIDXW� 6'� GpWHFWp� ORFDOHPHQW�
GHYLHQW�XQ�Q°XG�FRPPXWDQW��UqJOH�6�3�#�D��SRLQW����HW�pPHW�OHV�VLJQDX[�DSSURSULpV��/H�Q°XG�&��GqV�TX
LO�GpWHFWH�XQH
GHPDQGH� GH� GpULYDWLRQ� OLQpDLUH� GH� SULRULWp� SOXV� pOHYpH� TXL� OXL� HVW� GHVWLQpH�� GHYLHQW� pJDOHPHQW� XQ� Q°XG� FRPPXWDQW
�UqJOH�6�3�#�D��SRLQW�����H[pFXWH�XQH�GpULYDWLRQ�OLQpDLUH�HW�PHW�j�MRXU�OHV�ELWV�����GH�O
RFWHW�.���UqJOH�,�6�#�E���/H�Q°XG�)
SHUG� VD� GHPDQGH� GH� GpULYDWLRQ� DQQXODLUH� SDU� FRQGXLW�PDMHXU�� HQ� UDLVRQ� GX�PHVVDJH� G
pWDW� GH� GHPDQGH� GH� GpULYDWLRQ
OLQpDLUH�UHoX�GX�Q°XG�'��/H�Q°XG�)�DEDQGRQQH�DORUV�VD�GpULYDWLRQ�UHFRPPXWDWLRQ�SXLV�VLJQDOH�VRQ�HQWUpH�GH�SULRULWp�OD
SOXV� pOHYpH� �:75�� �UqJOH� 6�#����'H�PrPH�� ORUVTXH� OH� Q°XG�*� SHUG� VD� GHPDQGH� GH� GpULYDWLRQ� DQQXODLUH� SDU� FRQGXLW
PDMHXU��FH�Q°XG�DEDQGRQQH�VD�GpULYDWLRQ�UHFRPPXWDWLRQ�SXLV�VLJQDOH�VRQ�HQWUpH�GH�SULRULWp�OD�SOXV�pOHYpH��UqJOH�6�#���
/H� Q°XG�'�� GqV� TX
LO� GpWHFWH� XQ� FRGH� GH� GpULYDWLRQ� HIIHFWXpH� LVVX� GX� Q°XG� &� SDU� OH� FRQGXLW� PLQHXU�� H[pFXWH� XQH
GpULYDWLRQ�UHFRPPXWDWLRQ�OLQpDLUH�SXLV�PHW�j�MRXU�OHV�ELWV�����GH�O
RFWHW�.���UqJOH�,�6��#�E���/H�Q°XG�&��GqV�TX
LO�GpWHFWH
XQ�FRGH�GH�GpULYDWLRQ�HW�UHFRPPXWDWLRQ�HIIHFWXpHV�LVVX�GX�Q°XG�'��WHUPLQH�OH�SURFHVVXV�HQ�H[pFXWDQW�XQH�FRPPXWDWLRQ
VXU�VHFRXUV�OLQpDLUH�HW�PHW�j�MRXU�OHV�ELWV�����GH�O
RFWHW�.���UqJOH�,�6�#�E��
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$X�WHPSV�7���OH�GpODL�:75�H[SLUH�DX�Q°XG�)��/
HQWUpH�GH�SULRULWp�OD�SOXV�pOHYpH�GX�Q°XG�)�HVW�DORUV�XQ�FRGH�GH�VWDWXW�GH
GHPDQGH�GH�GpULYDWLRQ�OLQpDLUH�GHVWLQp�DX�Q°XG�&��GH�VRUWH�TXH�OH�Q°XG�)�SDVVH�j�O
pWDW�GH�FRQGXFWLRQ�GHV�RFWHWV�.��UqJOH
6�3�#�J���/H�Q°XG�*��GqV�TX
LO�GpWHFWH��GDQV�OHV�GHX[�VHQV��XQ�FRGH�GH�VWDWXW�GH�GHPDQGH�GH�GpULYDWLRQ�OLQpDLUH�TXL�QH
OXL�HVW�SDV�GHVWLQp��SDVVH�pJDOHPHQW�j�O
pWDW�GH�FRQGXFWLRQ�GHV�RFWHWV�.��/D�VLJQDOLVDWLRQ�SDVVH�DX�PrPH�pWDW�GH�VWDELOLWp
TX
DX�WHPSV�7��

$X�WHPSV�7���QRQ�UHSUpVHQWp�VXU�OD�ILJXUH���O
pWDW�GH�GpIDXW�6'�6�HVW�UHOHYp�VXU�OHV�YRLHV�GH�WUDILF�GX�Q°XG�&�DX�Q°XG�'�
/D�VLJQDOLVDWLRQ�FRQWLQXH�GH�OD�PDQLqUH�LQGLTXpH�SRXU�OH�WHPSV�7��VXU�OD�)LJXUH�,����VDXI�TXH�

�� OHV�Q°XGV�FRPPXWDQWV�GHYLHQQHQW�OHV�Q°XGV�&�HW�'��DX�OLHX�GHV�Q°XGV�(�HW�)���HW�TXH

�� OD�GHPDQGH�GH�GpULYDWLRQ�SDVVH�j�OD�FRPPDQGH�6'�6��DX�OLHX�GH�6)�6��

,�� 3UpHPSWLRQ� SDU� FRPPDQGH� 6)�6� XQLODWpUDOH� G
XQH� FRPPDQGH� 6)�5� XQLODWpUDOH� VXU� GHV� DUFV
DGMDFHQWV

9RLU�OD�)LJXUH�,���

&HW�H[HPSOH�FRXYUH�OH�FDV�G
XQ�pWDW�6)�6��GpIDXW�GH�VLJQDO�OLQpDLUH��XQLGLUHFWLRQQHO�VXU�XQ�DQQHDX�j�TXDWUH�ILEUHV��FHWWH
VLWXDWLRQ�D\DQW�SULRULWp�VXU�XQ�pWDW��6)�5��GpIDXW�GH�VLJQDO�DQQXODLUH��XQLGLUHFWLRQQHO�TXL�H[LVWDLW�GpMj�VXU�XQ�DUF�DGMDFHQW�

/
pWDW�LQLWLDO�GH�O
DQQHDX�HVW�OH�UHSRV��$X�WHPSV�7���OH�Q°XG�&�GpWHFWH�XQ�pWDW�GH�GpIDXW�GH�VLJQDO�VXU�VHV�YRLHV�GH�WUDILF�HW
GH�VHFRXUV�HQ�SURYHQDQFH�GX�Q°XG�'��/D�VLJQDOLVDWLRQ�V
HIIHFWXH�FRPPH�LQGLTXp�GDQV�OD�)LJXUH�,����DX�WHPSV�7��VXU�OD
ILJXUH���VDXI�TXH�OHV�Q°XGV�FRPPXWDQWV�GHYLHQQHQW�OHV�Q°XGV�&�HW�'�HW�QRQ�SDV�OHV�Q°XGV�(�HW�)��/D�VLJQDOLVDWLRQ�VH
VWDELOLVH�

$X�WHPSV�7���OH�Q°XG�(�GpWHFWH�XQ�pWDW�6)�VXU�VHV�YRLHV�GH�WUDILF�HQ�SURYHQDQFH�GX�Q°XG�'��/H�Q°XG�(�GHYLHQW�XQ�Q°XG
FRPPXWDQW��UqJOH�6�3�#�D��SRLQW����HW�pPHW�XQH�GHPDQGH�GH�GpULYDWLRQ�OLQpDLUH�YHUV�OH�Q°XG�'�DLQVL�TX
XQ�FRGH�GH�VWDWXW
GH�GHPDQGH�GH�GpULYDWLRQ� OLQpDLUH�YHUV� OH�Q°XG�)��UqJOH�6�#��HW� UqJOH�*�#����/H�Q°XG�&��GqV�TX
LO�SHUoRLW�FH�FRGH�GH
VWDWXW�GH�GHPDQGH�GH�GpULYDWLRQ�OLQpDLUH��DEDQGRQQH�VD�GpULYDWLRQ�UHFRPPXWDWLRQ�DQQXODLUH�SDUFH�TX
LO�QH�UHoRLW�SOXV��SDU
OH�FRQGXLW�PDMHXU��GH�GHPDQGH�GH�GpULYDWLRQ�DQQXODLUH��UqJOH�6�#����/H�Q°XG�&�PHW�j�MRXU�OHV�ELWV�����GH�O
RFWHW�.��HW
pPHW�OD�FRPPDQGH�6)�5�GDQV�O
RFWHW�.��SDUFH�TXH�FHOOH�FL�FRUUHVSRQG�j�VRQ�HQWUpH�GH�SULRULWp�OD�SOXV�pOHYpH��UqJOH�6�#���
/H� Q°XG� '�� GqV� TX
LO� SHUoRLW� OD� GHPDQGH� GH� GpULYDWLRQ� OLQpDLUH� GH� SULRULWp� SOXV� pOHYpH� TXL� SURYLHQW� GX� Q°XG� (�
DEDQGRQQH� VD� GpULYDWLRQ�UHFRPPXWDWLRQ� DQQXODLUH� OLQpDLUH�� H[pFXWH� XQH� GpULYDWLRQ� OLQpDLUH� GHVWLQpH� DX� Q°XG� (
�UqJOH�6�6�#�I��HW�pPHW� OHV�VLJQDX[�FRUUHVSRQGDQWV��UqJOH�,�6�#�E�� WURLVLqPH�SRLQW��HW� UqJOH�6�#����/H�Q°XG�(��GqV�TX
LO
UHoRLW� GX� Q°XG� '� OH� FRGH� GH� GpULYDWLRQ� HIIHFWXpH�� H[pFXWH� XQH� GpULYDWLRQ�UHFRPPXWDWLRQ� OLQpDLUH� HW� PHW� j� MRXU� OHV
ELWV�����GH�O
RFWHW�.���UqJOH�,�6�#�E��WURLVLqPH�SRLQW���/H�Q°XG�'��GqV�TX
LO�GpWHFWH�OH�FRGH�GH�GpULYDWLRQ�HIIHFWXpH�LVVX�GX
Q°XG�(�� H[pFXWH� XQH� FRPPXWDWLRQ� HW�PHW� j� MRXU� OHV� ELWV� ���� GH� O
RFWHW� .�� HQ� FRQVpTXHQFH� �UqJOH� ,�6�#�E�� WURLVLqPH
SRLQW���/D�VLJQDOLVDWLRQ�VH�VWDELOLVH�

$X�WHPSV�7���O
pWDW�GH�GpIDXW�6)�VXU�OHV�YRLHV�GH�WUDILF��VLJQDOp�GX�Q°XG�'�DX�Q°XG�(��HVW�UHOHYp��/H�Q°XG�(�SDVVHUDLW�j
O
pWDW�:75�PDLV� LO� GpWHFWH� XQ� DXWUH� GpIDXW� �UqJOH�6�6�#�D���/H�Q°XG�(�� GqV� TX
LO� UHoRLW� OD� GHPDQGH� GH� GpULYDWLRQ� VXU
FRPPDQGH�6)�5�GHVWLQpH�DX�Q°XG�'��SRXU�XQ�DUF�QRQ�DGMDFHQW���VLJQDOH�OH�PHVVDJH�15�GDQV�O
RFWHW�.��HW�OH�FRGH�GH
GpULYDWLRQ�HIIHFWXpH�GDQV�O
RFWHW�.���UqJOH�6�6�#�F���/H�Q°XG�'��GqV�TX
LO�GpWHFWH�OHV�FRGHV�15�HW�GpULYDWLRQ�HIIHFWXpH
LVVXV�GX�Q°XG�(��DEDQGRQQH�VD�GpULYDWLRQ�UHFRPPXWDWLRQ�OLQpDLUH�HW�GRQQH�VXLWH�j�O
HQWUpH�LVVXH�GX�Q°XG�&�HQ�UHQYR\DQW
j�FHOXL�FL�XQH�GHPDQGH�GH�GpULYDWLRQ�DQQXODLUH��UqJOH�6�6�#�G���/H�Q°XG�(��GqV�TX
LO�GpWHFWH�TXH�OH�Q°XG�'�D�DEDQGRQQp
VD� GpULYDWLRQ�UHFRPPXWDWLRQ�� DEDQGRQQH� VD� SURSUH� GpULYDWLRQ� �UqJOH� 6�6�#�H��� /H� Q°XG� (� FRQVWDWH� pJDOHPHQW� TX
XQH
GHPDQGH�GH�GpULYDWLRQ�DQQXODLUH�SDU�FRQGXLW�PDMHXU�HVW�GHVWLQpH�DX�Q°XG�'��/H�Q°XG�(�SDVVH�GRQF�DXVVL� j� O
pWDW� GH
FRQGXFWLRQ� WUDQVSDUHQWH� �UqJOH� 6�6�#�H�� TXDWULqPH� SRLQW��� /H� Q°XG�'�� GqV� TX
LO� GpWHFWH� FHWWH� GHPDQGH� GH� GpULYDWLRQ
DQQXODLUH�SDU�FRQGXLW�PDMHXU�HQ�SURYHQDQFH�GX�Q°XG�&��H[pFXWH�XQH�GpULYDWLRQ�UHFRPPXWDWLRQ�DQQXODLUH�HW�PHW�j�MRXU
OHV�ELWV�����GH�O
RFWHW�.���UqJOH�,�6�#�E���/H�Q°XG�&��GqV�TX
LO�GpWHFWH� OD�GHPDQGH�GH�GpULYDWLRQ�DQQXODLUH�SDU�FRQGXLW
PDMHXU�HQ�SURYHQDQFH�GX�Q°XG�'��H[pFXWH�pJDOHPHQW�XQH�GpULYDWLRQ�UHFRPPXWDWLRQ�SXLV�PHW�j�MRXU�OHV�ELWV�����GH�O
RFWHW
.���UqJOH�,�6�#�E���/D�VLJQDOLVDWLRQ�SDVVH�DX�PrPH�pWDW�GH�VWDELOLWp�TX
DX�WHPSV�7��

$X�WHPSV�7����QRQ�UHSUpVHQWp�VXU�OD�ILJXUH���O
pWDW�GH�GpIDXW�6)�HVW�UHOHYp�VXU�OHV�YRLHV�GH�WUDILF�HW�GH�VHFRXUV�GX�Q°XG�'
DX�Q°XG�&��/D� VLJQDOLVDWLRQ� FRQWLQXH�GH� OD�PDQLqUH� LQGLTXpH�SRXU� OH� WHPSV�7�� VXU� OD�)LJXUH� ,���� VDXI� TXH� OHV� Q°XGV
FRPPXWDQWV�GHYLHQQHQW�OHV�Q°XGV�&�HW�'��DX�OLHX�GHV�Q°XGV�(�HW�)��
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9RLU�OD�)LJXUH�,���

&HW�H[HPSOH�FRXYUH�OH�FDV�G
XQ�pWDW�6)�5��GpIDXW�GH�VLJQDO�DQQXODLUH��XQLGLUHFWLRQQHO�VXU�XQ�DQQHDX�j�TXDWUH�ILEUHV��FHWWH
VLWXDWLRQ� D\DQW� SULRULWp� VXU� XQ� pWDW� 6'�6� �GpJUDGDWLRQ� GH� VLJQDO�OLQpDLUH�� XQLGLUHFWLRQQHO� TXL� H[LVWDLW� GpMj� VXU� XQ� DUF
DGMDFHQW�

/
pWDW�LQLWLDO�GH�O
DQQHDX�HVW�OH�UHSRV��$X�WHPSV�7���OH�Q°XG�)�GpWHFWH�XQ�pWDW�GH�GpIDXW�GH�VLJQDO�VXU�VHV�YRLHV�GH�WUDILF�HQ
SURYHQDQFH�GX�Q°XG�(��/D�VLJQDOLVDWLRQ�V
HIIHFWXH�FRPPH�LQGLTXp�GDQV�OD�)LJXUH�,����DX�WHPSV�7��VXU�OD�ILJXUH���VDXI�TXH
OD�GHPDQGH�GH�GpULYDWLRQ�HVW�VXU�FRPPDQGH�6'�6�HW�QRQ�SDV�6)�6��/D�VLJQDOLVDWLRQ�VH�VWDELOLVH�

$X� WHPSV� 7��� OH� Q°XG� (� GpWHFWH� XQ� pWDW� GH� GpIDXW� GH� VLJQDO� VXU� VHV� YRLHV� GH� WUDILF� HW� GH� VHFRXUV� HQ� SURYHQDQFH� GX
Q°XG�'��/H�Q°XG�(�DEDQGRQQH�VD�FRPPXWDWLRQ�OLQpDLUH��pPHW��GDQV�O
RFWHW�.���XQH�GHPDQGH�GH�GpULYDWLRQ�DQQXODLUH�VXU
FRPPDQGH�6)�5�DLQVL� TXH� �GDQV� O
RFWHW�.���XQH� LQGLFDWLRQ� GH� GpIDXW� GLVWDQW� GDQV� XQH� VHFWLRQ�PXOWLSOH[� �06�5',�� j
GHVWLQDWLRQ�GX�Q°XG�'��SXLV�pPHW�j�GHVWLQDWLRQ�GX�Q°XG�)�OHV�FRGHV�15��GDQV�O
RFWHW�.���HW�GpULYDWLRQ�HIIHFWXpH��GDQV
O
RFWHW�.��� �UqJOH�6�6�#�E���/H�Q°XG�'�GHYLHQW� FRPPXWDQW� �UqJOH�6�3�#�E��SRLQW����SXLV� pPHW�XQH�GHPDQGH�HQ�PRGH
UpYHUVLEOH� �55�� VXU� OH� FRQGXLW�PLQHXU�DLQVL�TX
XQH�GHPDQGH�GH�GpULYDWLRQ�SDU� FRPPDQGH�6)�5� VXU� OH� FRQGXLW�PDMHXU
�UqJOH� 6�#����&HWWH� GHPDQGH� GH� GpULYDWLRQ� DQQXODLUH� SDU� FRQGXLW�PDMHXU� IDLW� SDVVHU� OHV� Q°XGV�&�� %� HW�$� GH� O
pWDW� GH
FRQGXFWLRQ�GHV�RFWHWV�.�j�O
pWDW�GH�FRQGXFWLRQ�WUDQVSDUHQWH��UqJOH�3�3�#����/H�Q°XG�)��GqV�TX
LO�GpWHFWH�OHV�FRGHV�15�HW
FRPPXWDWLRQ� DEDQGRQQpH� HQ� SURYHQDQFH� GX� Q°XG� (�� DEDQGRQQH� VD� SURSUH� GpULYDWLRQ�UHFRPPXWDWLRQ�� PHW� j� MRXU� OHV
ELWV�����GH�O
RFWHW�.��HW�GRQQH�VXLWH�j�VRQ�HQWUpH�GH�SULRULWp�OD�SOXV�pOHYpH��UqJOH�6�6�#�G��GHUQLHU�SRLQW��DILQ�G
pPHWWUH
XQH�GHPDQGH�GH�GpULYDWLRQ�VXU�FRPPDQGH�6'�6�j�GHVWLQDWLRQ�GX�Q°XG�(��&HOXL�FL��GqV�TX
LO�FRQVWDWH�TXH�OH�Q°XG�)�D
DEDQGRQQp�VD�GpULYDWLRQ�UHFRPPXWDWLRQ��DEDQGRQQH�OD�VLHQQH��PHW�j�MRXU�OHV�ELWV�����GH�O
RFWHW�.��HW�GRQQH�VXLWH�j�VRQ
HQWUpH�GH�SULRULWp� OD� SOXV� pOHYpH� �UqJOH�6�6�#�H�� WURLVLqPH�SRLQW�� DILQ� G
pPHWWUH�� GDQV� OHV� GHX[� VHQV�� GHV� GHPDQGHV� GH
GpULYDWLRQ�DQQXODLUH��/H�Q°XG�)��GqV�TX
LO�FRQVWDWH�TXH�OH�Q°XG�(�D�DEDQGRQQp�VD�GpULYDWLRQ�UHFRPPXWDWLRQ��GRQQH�VXLWH
j�VRQ�HQWUpH�GH�SULRULWp�OD�SOXV�pOHYpH��UqJOH�6�3�#�E��SRXU�SDVVHU�j�O
pWDW�GH�FRQGXFWLRQ�WUDQVSDUHQWH��&HOD�SHUPHW�j�XQH
GHPDQGH�GH�GpULYDWLRQ�DQQXODLUH�SDU�FRQGXLW�PDMHXU�G
DWWHLQGUH�OH�Q°XG�*�HW�FHOXL�FL�SDVVH�GH�O
pWDW�GH�FRQGXFWLRQ�GHV
RFWHWV�.�j�O
pWDW�GH�FRQGXFWLRQ�WUDQVSDUHQWH��UqJOH�3�3�#����7RXV�OHV�Q°XGV�LQWHUPpGLDLUHV�pWDQW�GDQV�O
pWDW�GH�FRQGXFWLRQ
WUDQVSDUHQWH�� OHV� Q°XGV� (� HW� '� UHoRLYHQW� ILQDOHPHQW� OHV� GHPDQGHV� GH� GpULYDWLRQ� DQQXODLUH� SDU� FRQGXLW� PDMHXU�� /HV
Q°XGV�(�HW�'�H[pFXWHQW�FKDFXQ�XQH�GpULYDWLRQ�UHFRPPXWDWLRQ� �UqJOH� ,�6�#�E��GHX[LqPH�SRLQW��SXLV�PHWWHQW� j� MRXU� OHV
ELWV�����GH�O
RFWHW�.���/D�VLJQDOLVDWLRQ�SDVVH�j�O
pWDW�VWDEOH�

$X�WHPSV�7���O
pWDW�GH�GpIDXW�VXU�OHV�YRLHV�GH�WUDILF�HW�GH�VHFRXUV�HVW�UHOHYp�GX�Q°XG�'�DX�Q°XG�(��&HOXL�FL�FRPPHQFH
VRQ�GpODL�:75�HW�OH�VLJQDOH��UqJOH�6�6�#�D���/H�Q°XG�'��FRQVWDWDQW�TXH�OH�Q°XG�(�D�pPLV�XQH�GHPDQGH�GH�GpULYDWLRQ�VXU
FRPPDQGH�:75��FRPPHQFH�pJDOHPHQW�VRQ�GpODL�:75�HW�OH�VLJQDOH��UqJOH�6�6�#�E���/H�Q°XG�)��GpWHFWDQW�GHV�GHPDQGHV
GH�GpULYDWLRQ�VXU�FRPPDQGH�:75�LVVXHV�GHV�GHX[�VHQV��GRQQH�VXLWH�DX�IDLW�TXH�VRQ�pWDW�ORFDO�GH�GpJUDGDWLRQ�6'�6�HVW�GH
SULRULWp� SOXV� pOHYpH� HW� LO� GHYLHQW� XQ� Q°XG� GH� FRPPXWDWLRQ� OLQpDLUH� �UqJOH� 6�3�#�D�� SRLQW� ���� /H� Q°XG�(�� GpWHFWDQW� OD
GHPDQGH�GH�GpULYDWLRQ� OLQpDLUH� LVVXH� GX� Q°XG�)�� DEDQGRQQH� VD� GHPDQGH� GH� GpULYDWLRQ� DQQXODLUH� SDU� FRQGXLW�PDMHXU�
LVVXH�GX�Q°XG�'��/H�Q°XG�(�DEDQGRQQH�GRQF�VD�GpULYDWLRQ�UHFRPPXWDWLRQ�DQQXODLUH� �UqJOH�6�#���HW�GRQQH�VXLWH� j� OD
GHPDQGH�GH�GpULYDWLRQ�OLQpDLUH�LVVXH�GX�Q°XG�)�HQ�H[pFXWDQW�XQH�GpULYDWLRQ�OLQpDLUH��UqJOH�,�6�#�E��WURLVLqPH�SRLQW���/H
Q°XG�)��UHFHYDQW�GH�OXL�PrPH�OH�FRGH�GH�GpULYDWLRQ�HIIHFWXpH��H[pFXWH�XQH�GpULYDWLRQ�UHFRPPXWDWLRQ�OLQpDLUH�HW�PHW�j
MRXU�OHV�ELWV�����GH�O
RFWHW�.���UqJOH�,�6�#�E��WURLVLqPH�SRLQW���/H�Q°XG�(��UHFHYDQW�GX�Q°XG�)�OH�FRGH�GH�GpULYDWLRQ�HW
UHFRPPXWDWLRQ�HIIHFWXpHV��WHUPLQH�OH�SURFHVVXV�HQ�H[pFXWDQW�XQH�FRPPXWDWLRQ�OLQpDLUH�HW�HQ�PHWWDQW�j�MRXU�OHV�ELWV�����GH
O
RFWHW� .�� �UqJOH� ,�6�#�E�� WURLVLqPH� SRLQW��� (QWUH�WHPSV�� OH� Q°XG� '�� UHFHYDQW� GX� Q°XG� )� OD� GHPDQGH� GH� GpULYDWLRQ
OLQpDLUH��SHUG�VD�GHPDQGH�GH�GpULYDWLRQ�DQQXODLUH�SDU�FRQGXLW�PDMHXU��LVVXH�GX�Q°XG�(��/H�Q°XG�'�DEDQGRQQH�GRQF�VD
GpULYDWLRQ�UHFRPPXWDWLRQ� �UqJOH� 6�#��� HW� GRQQH� VXLWH� DX� FRGH� GH� VWDWXW� GH� GHPDQGH� GH� GpULYDWLRQ� OLQpDLUH� GHVWLQp� DX
Q°XG�(��HQ�SDVVDQW�j�O
pWDW�GH�FRQGXFWLRQ�GHV�RFWHWV�.��UqJOH�6�3�#�J���/HV�Q°XGV�LQWHUPpGLDLUHV�$��%��&�HW�*��j�O
pWDW�GH
FRQGXFWLRQ�WUDQVSDUHQWH��UHoRLYHQW�ILQDOHPHQW��GDQV�OHV�GHX[�VHQV��XQ�FRGH�GH�VWDWXW�GH�GHPDQGH�GH�GpULYDWLRQ�OLQpDLUH
TXL�QH�OHXU�HVW�SDV�GHVWLQp��LOV�SDVVHQW�GRQF�j�O
pWDW�GH�FRQGXFWLRQ�GHV�RFWHWV�.��/D�VLJQDOLVDWLRQ�DWWHLQW�OH�PrPH�pWDW�GH
VWDELOLWp�TX
DX�WHPSV�7��

$X� WHPSV�7��� �QRQ� UHSUpVHQWp� VXU� OD� ILJXUH��� O
pWDW� GH�GpJUDGDWLRQ�6'�HVW� UHOHYp� VXU� OHV�YRLHV�GH� WUDILF�GX�Q°XG�(�DX
Q°XG�)��/D�VLJQDOLVDWLRQ�FRQWLQXH�GH� OD�PDQLqUH� LQGLTXpH�SRXU� OH� WHPSV�7��VXU� OD�)LJXUH� ,���� VDXI�TXH� OD�GHPDQGH�GH
GpULYDWLRQ�SDVVH�j�OD�FRPPDQGH�6'�6�DX�OLHX�GH�6)�6�
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±�3DVVH�j�O
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$QQHDX�j�TXDWUH�ILEUHV�j�SURWHFWLRQ�SDUWDJpH�GHV�VHFWLRQV�GH�PXOWLSOH[DJH�±�3UpHPSWLRQ
SDU�FRPPDQGHV�6)�5�XQLODWpUDOH�G
XQH�FRPPDQGH�6'�6�XQLODWpUDOH�VXU�GHV�DUFV�DGMDFHQWV
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,�� &RH[LVWHQFH�G
XQH�FRPPDQGH�6)�5�XQLODWpUDOH�DYHF�XQH�DXWUH�FRPPDQGH�6)�5�XQLODWpUDOH�VXU
GHV�DUFV�QRQ�DGMDFHQWV

9RLU�OD�)LJXUH�,���

&HW� H[HPSOH� FRXYUH� OH� FDV� G
XQ� pWDW� 6)�5� �GpIDXW� GH� VLJQDO�DQQXODLUH�� XQLGLUHFWLRQQHO� VXU� XQ� DQQHDX� j� TXDWUH� ILEUHV�
FRH[LVWDQW�DYHF�XQ�DXWUH�pWDW�6)�5�TXL�H[LVWDLW�GpMj�VXU�XQ�DUF�QRQ�DGMDFHQW�

/
pWDW�LQLWLDO�GH�O
DQQHDX�HVW�OH�UHSRV��$X�WHPSV�7���OH�Q°XG�)�GpWHFWH�XQ�pWDW�GH�GpIDXW�GH�VLJQDO�VXU�VHV�YRLHV�GH�WUDILF�HW
GH�SURWHFWLRQ��/D�VLJQDOLVDWLRQ�V
HIIHFWXH�FRPPH�LQGLTXp�GDQV�OD�)LJXUH�,����DX�WHPSV�7��VXU�OD�ILJXUH���/D�VLJQDOLVDWLRQ
VH�VWDELOLVH�

$X�WHPSV�7���OH�Q°XG�&�GpWHFWH�XQ�pWDW�GH�GpIDXW�GH�VLJQDO�VXU�VHV�YRLHV�GH�WUDILF�HW�GH�SURWHFWLRQ��/H�Q°XG�&�GHYLHQW
FRPPXWDQW� �UqJOH�6�3�#�D��SRLQW����� DPRUWLW� OH� WUDILF� VL�QpFHVVDLUH�� H[pFXWH�XQH�GpULYDWLRQ�UHFRPPXWDWLRQ�DQQXODLUH� HW
pPHW� GDQV� OHV� GHX[� VHQV� GHV� GHPDQGHV� GH� GpULYDWLRQ� DQQXODLUH� �UqJOH� 6�3�#���� /H� Q°XG� %�� UHFHYDQW� GX� Q°XG� &� OD
GHPDQGH�GH�GpULYDWLRQ��GHYLHQW�FRPPXWDQW��UqJOH�6�3�#�D��SRLQW�����/H�Q°XG�%�DPRUWLW�pJDOHPHQW�OH�WUDILF�VL�QpFHVVDLUH�
H[pFXWH� XQH� GpULYDWLRQ�UHFRPPXWDWLRQ� DQQXODLUH� HW� pPHW� GDQV� OHV� GHX[� VHQV� GHV� GHPDQGHV� GH� GpULYDWLRQ� DQQXODLUH
�UqJOH�6�3�#����/D�GHPDQGH�GH�GpULYDWLRQ�DQQXODLUH�SDU�FRQGXLW�PDMHXU��LVVXH�GHV�Q°XGV�%�HW�&��Q
D�SDV�G
LQFLGHQFH�VXU
OHV� GpULYDWLRQV� HW� UHFRPPXWDWLRQV� HIIHFWXpHV� DX[� Q°XGV� (� HW� )� FDU� OD� FRH[LVWHQFH� GH� SOXVLHXUV� GpULYDWLRQV�
UHFRPPXWDWLRQV�VXU�FRPPDQGH�6)�5�HVW�DXWRULVpH��UqJOH�6�#�D�HW�UqJOH�6�#����/D�VLJQDOLVDWLRQ�VH�VWDELOLVH�

3RXU� OHV� DSSOLFDWLRQV� WUDQVRFpDQLTXHV�� TXHOTXHV� VLJQDX[� VXSSOpPHQWDLUHV� LQWHUYLHQQHQW�� &RPPH� UHSUpVHQWp� VXU� OD
)LJXUH�,�����DX� WHPSV�7�� OH�Q°XG�&�GpWHFWH�XQ�pWDW�6)�VXU�VHV�YRLHV�GH� WUDILF�HW�GH�SURWHFWLRQ��/H�Q°XG�&�GHYLHQW�XQ
Q°XG� FRPPXWDQW� �UqJOH� 6�3�#�D�� SRLQW� ���� DEDQGRQQH� OH� VXUWUDILF� pYHQWXHO��PDLQWLHQW� OHV� GpULYDWLRQV�UHFRPPXWDWLRQV
DQQXODLUHV� VXU� OHV� DIIOXHQWV� DIIHFWpV� SDU� OH� SUHPLHU� GpIDXW� HW� pPHW� GDQV� OHV� GHX[� VHQV� GHV� GHPDQGHV� GH� GpULYDWLRQ
DQQXODLUH��UqJOH�6�3�#��GH�O
$QQH[H�$���/H�Q°XG�%��ORUVTX
LO�UHoRLW�OD�GHPDQGH�GH�GpULYDWLRQ�LVVXH�GX�Q°XG�&��GHYLHQW
FRPPXWDQW� �UqJOH� 6�3�#�D�� SRLQW� ���� ,O� DEDQGRQQH� pJDOHPHQW� OH� VXUWUDILF� pYHQWXHOOHPHQW� SUpVHQW�� PDLQWLHQW� OHV
GpULYDWLRQV�UHFRPPXWDWLRQV� DQQXODLUHV� VXU� OHV� DIIOXHQWV� DIIHFWpV� SDU� OH� SUHPLHU� GpIDXW� HW� pPHW� GDQV� OHV� GHX[� VHQV� GHV
GHPDQGHV� GH� GpULYDWLRQ� DQQXODLUH� �UqJOH� 6�3�#�� GH� O
$QQH[H� $��� /H� Q°XG� (�)��� GqV� TX
LO� UHoRLW� GX� Q°XG� &�%�
OD�GHPDQGH� GH� GpULYDWLRQ� DQQXODLUH�� DEDQGRQQH� OH� VXUWUDILF� pYHQWXHOOHPHQW� SUpVHQW�� PDLQWLHQW� OHV
GpULYDWLRQV�UHFRPPXWDWLRQV�VXU�OHV�DIIOXHQWV�DIIHFWpV�SDU�OH�SUHPLHU�GpIDXW�HW�PHW�j�MRXU�OHV�ELWV�����GH�O
RFWHW�.��VHORQ�OH
FRGH�GH� UHSRV� �UqJOH�6�6�#�D�� SRLQW� ��� GH� O
$QQH[H�$���/H�Q°XG�&�%��� GqV� TX
LO� UHoRLW� GX� Q°XG�(�)�� OD� GHPDQGH� GH
GpULYDWLRQ� DQQXODLUH� HW� OH� FRGH� G
pWDW� GH� UHSRV�� PHW� j� MRXU� OHV� ELWV����� GH� O
RFWHW� .�� VHORQ� OH� FRGH� GH� GpULYDWLRQ� HW
UHFRPPXWDWLRQ� HIIHFWXpHV� �UqJOH�6�6�#�D�� SRLQW���� GH� O
$QQH[H� $��� /H� Q°XG� (�)��� GqV� TX
LO� UHoRLW� GX� Q°XG� &�%�� OD
GHPDQGH� GH� GpULYDWLRQ� DQQXODLUH� HW� OH� FRGH� GH� GpULYDWLRQ� HW� UHFRPPXWDWLRQ� HIIHFWXpHV�� PHW� j� MRXU� OHV� ELWV� ���� GH
O
RFWHW�.�� VHORQ� OH� FRGH� GH� GpULYDWLRQ� HW� UHFRPPXWDWLRQ� HIIHFWXpHV� �UqJOH� 6�6�#�D�� SRLQW� ��� GH� O
$QQH[H� $��� /D
VLJQDOLVDWLRQ�SDVVH�DX�PrPH�pWDW�GH�VWDELOLWp�FRPPH�GpFULW�SRXU�OD�)LJXUH�,���

$X�WHPSV�7���O
pWDW�6)�VXU�OHV�YRLHV�GH�WUDILF�HW�GH�SURWHFWLRQ�HVW�UHOHYp�GX�Q°XG�%�DX�Q°XG�&��&HOXL�FL�UHoRLW�GX�Q°XG�'
XQH�GHPDQGH�GH�GpULYDWLRQ�DQQXODLUH�SRXU�XQ�DUF�QRQ�DGMDFHQW��&HWWH�GHPDQGH�SRVVqGH�XQ�QLYHDX�GH�SULRULWp�SOXV�pOHYp
TXH�FHOXL�GH�VRQ�pWDW�ORFDO��GpODL�:75���VL�ELHQ�TXH�OH�Q°XG�&�DEDQGRQQH�VD�GpULYDWLRQ�UHFRPPXWDWLRQ�HW�SDVVH�j�O
pWDW
GH� FRQGXFWLRQ� WUDQVSDUHQWH� �UqJOH� 6�3�#�H��� &HOD� SHUPHW� DX� VLJQDO� 55�5� LVVX� GX� Q°XG� %� SDU� OH� FRQGXLW� PLQHXU� GH
SDUYHQLU�DX�Q°XG�(��&HOXL�FL�FRQWLQXH�j�FRQVLGpUHU�FHWWH�GHPDQGH�GH�GpULYDWLRQ�DQQXODLUH�FRPPH�pWDQW�YDOLGH��VL�ELHQ
TX
LO� FRQVHUYH� VD� GpULYDWLRQ�UHFRPPXWDWLRQ� �UqJOH� 6�#��� 1RWH��� /H� Q°XG� %�� GqV� TX
LO� UHoRLW� OHV� GHX[� GHPDQGHV� GH
GpULYDWLRQ�DQQXODLUH�TXL�QH�OXL�VRQW�SDV�GHVWLQpHV��DEDQGRQQH�VD�GpULYDWLRQ�UHFRPPXWDWLRQ�HW�SDVVH�j�O
pWDW�GH�FRQGXFWLRQ
WUDQVSDUHQWH��UqJOH�6�3�#�I���/D�VLJQDOLVDWLRQ�SDVVH�DX�PrPH�pWDW�GH�VWDELOLWp�TXH�SRXU�OH�WHPSV�7��

3RXU� OHV�DSSOLFDWLRQV� WUDQVRFpDQLTXHV�� OD� VLJQDOLVDWLRQ�HVW� LGHQWLTXH�PDLV� OHV�Q°XGV�RQW�GHV� DFWLRQV� VXSSOpPHQWDLUHV� j
HIIHFWXHU��&RPPH�LQGLTXp�VXU�OD�)LJXUH�,�����O
pWDW�6)�HVW�UHOHYp�DX�WHPSV�7��VXU�OHV�YRLHV�GH�WUDILF�HW�GH�SURWHFWLRQ�HQWUH
OH�Q°XG�%�HW�OH�Q°XG�&��&HOXL�FL�UHoRLW�GX�Q°XG�'�XQH�GHPDQGH�GH�GpULYDWLRQ�DQQXODLUH�SRXU�XQ�DUF�QRQ�DGMDFHQW��GXH
DX�SUHPLHU�GpIDXW�6)�5�HQWUH�OHV�Q°XGV�(�HW�)��&HWWH�GHPDQGH�SRVVqGH�XQ�QLYHDX�GH�SULRULWp�SOXV�pOHYp�TXH�VRQ�pWDW�ORFDO
�GpODL�:75���VL�ELHQ�TXH� OH�Q°XG�&�PDLQWLHQW� OHV�GpULYDWLRQV�UHFRPPXWDWLRQV�VXU� OHV�DIIOXHQWV�DIIHFWpV�SDU� OH�SUHPLHU
GpIDXW��SXLV�SDVVH�j� O
pWDW�GH�FRQGXFWLRQ� WUDQVSDUHQWH��UqJOH�6�3�#�H��SRLQW����GH� O
$QQH[H�$���&HOD�SHUPHW�DX�Q°XG�%
G
HQYR\HU�DX�Q°XG�(�OH�VLJQDO�55�5�SDU�FRQGXLW�PLQHXU��/H�Q°XG�(�FRQWLQXH�j�FRQVLGpUHU�FHWWH�GHPDQGH�GH�GpULYDWLRQ
DQQXODLUH� FRPPH� pWDQW� YDOLGH�� VL� ELHQ� TX
LO� FRQVHUYH� VD� GpULYDWLRQ�UHFRPPXWDWLRQ� DQQXODLUH� �UqJOH�6�#��� 1RWH��� /H
Q°XG�%�UHoRLW�GHV�GHPDQGHV�GH�GpULYDWLRQ�DQQXODLUH�TXL�QH�OXL�VRQW�SDV�GHVWLQpHV��GXHV�DX�SUHPLHU�GpIDXW�6)�5�HQWUH�OHV
Q°XGV�(�HW�)��/H�Q°XG�%�FRQVHUYH�OHV�GpULYDWLRQV�UHFRPPXWDWLRQV�VXU�OHV�DIIOXHQWV�DIIHFWpV�SDU�OH�SUHPLHU�GpIDXW�SXLV
SDVVH�j�O
pWDW�GH�FRQGXFWLRQ�WUDQVSDUHQWH��UqJOH�6�3�#�I��SRLQW����GH�O
$QQH[H�$���/D�VLJQDOLVDWLRQ�SDVVH�DX�PrPH�pWDW�GH
VWDELOLWp�FRPPH�GpFULW�SRXU�OD�)LJXUH�,���

$X� WHPSV�7��� �QRQ� UHSUpVHQWp� VXU� OD� ILJXUH��� O
pWDW� GH� GpIDXW� 6)� HVW� UHOHYp� VXU� OHV� YRLHV� GH� WUDILF� HW� GH� SURWHFWLRQ� GX
Q°XG�(�DX�Q°XG�)��/D�VLJQDOLVDWLRQ�FRQWLQXH�GH�OD�PDQLqUH�LQGLTXpH�SRXU�OH�WHPSV�7��VXU�OD�)LJXUH�,���
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±�3DV�G
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±�3DVVDJH�j�O
pWDW�GH�WUDQV IHUW�WRWDO

±�5HOqYH�GX�GpIDXW�6)�5
±�$EDQGRQQH�OD�GpULYDWLRQ
���UHFRPPXWDWLRQ

±�$EDQGRQ�GH�OD
���GpULYDWLRQ�
���UHFRPPXWDWLRQ
±�3DVVDJH�j�O
pWDW
���GH�WUDQVIHUW�WRWDO

±�$EDQGRQQH�OH
���WUDILF
���VXSSOpPHQWDLUH

±�3DVVH�j�O
pWDW
���GH�FRPPXWDWLRQ
±�$EDQGRQQH�OH
���WUDILF
���VXSSOpPHQWDLUH

±�'pWHFWH�FRPPDQGH�6)�5
±�3DVVH�j�O
pWDW�GH�FRPPXWDWLRQ
±�$EDQGRQQH�OH�WUDILF�VXSSOpPHQWDLUH

7��6)�5�

7HPSV

1°XG�pPHWWDQW�OHV�RFWHWV�.��HW�.�

1°XG�j�O
pWDW�GH�WUDQVIHUW�WRWDO��RFWHWV�.����.��HW�YRLHV�GH�SURWHFWLRQ

$EDQGRQ�GH�WUDILF�HQ�WHPSV�SDUWDJp�GDQV�OHV�Q°XGV�LQWHUPpGLDLUHV
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$QQHDX�j�TXDWUH�ILEUHV�j�SURWHFWLRQ�SDUWDJpH�GHV�VHFWLRQV�GH�PXOWLSOH[DJH�±
&RH[LVWHQFH�G
XQH�FRPPDQGH�6)�5�XQLODWpUDOH�DYHF�XQH�DXWUH�FRPPDQGH�6)�5

XQLODWpUDOH�VXU�GHV�DUFV�QRQ�DGMDFHQWV��DSSOLFDWLRQV�WUDQVRFpDQLTXHV�
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