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5pVXPp

/D� SUpVHQWH� 5HFRPPDQGDWLRQ� WUDLWH� GHV� VSpFLILFDWLRQV� WHFKQLTXHV� GHV� V\VWqPHV� HW� WHUPLQDX[� GHV
VHUYLFHV�GH�FRPPXQLFDWLRQ�DXGLRYLVXHOV�j� ODUJH�EDQGH�GpILQLV�GDQV� OD� VpULH�GHV�5HFRPPDQGDWLRQV
+�����$9������/HV�GHX[�W\SHV�GH�WHUPLQDX[�DXGLRYLVXHOV�j�ODUJH�EDQGH�GpILQLV�GDQV�+�����VRQW�OHV
WHUPLQDX[�PRQRGLUHFWLRQQHOV�HW�ELGLUHFWLRQQHOV��/D�FODVVLILFDWLRQ�GHV�WHUPLQDX[�+�����HQ�GLIIpUHQWHV
FDWpJRULHV� UHSRVH� VXU� XQ� HQVHPEOH� GH� FDSDFLWpV� DXGLRYLVXHOOHV�� G
DGDSWDWLRQ� DX� UpVHDX� HW� GH
VLJQDOLVDWLRQ��&HV�FDSDFLWpV�SHUPHWWHQW�G
XWLOLVHU� OHV� WHUPLQDX[�GpILQLV�GDQV�+�����SRXU�XQH�JUDQGH
GLYHUVLWp�G
DSSOLFDWLRQV�HW�GH�VHUYLFHV�HQ�PRGH�GLDORJXp�HW�HQ�PRGH�GLIIXVp�

6RXUFH

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

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

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

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

127(

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

'52,76�'(�35235,e7e�,17(//(&78(//(

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

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

��8,7������

'URLWV� GH� UHSURGXFWLRQ� UpVHUYpV��$XFXQH� SDUWLH� GH� FHWWH� SXEOLFDWLRQ� QH� SHXW� rWUH� UHSURGXLWH� QL� XWLOLVpH� VRXV
TXHOTXH�IRUPH�TXH�FH�VRLW�HW�SDU�DXFXQ�SURFpGp��pOHFWURQLTXH�RX�PpFDQLTXH��\�FRPSULV� OD�SKRWRFRSLH�HW� OHV
PLFURILOPV��VDQV�O
DFFRUG�pFULW�GH�O
8,7�
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����� &DSDFLWpV�UHODWLYHV�DX[�GRQQpHV �������������������������������������������������������������������� ��
����� &DSDFLWpV�G
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��� /HV�SURFpGXUHV�G
DSSHO�SRXU�OH�PRGH�FRPPXQLFDWLRQ�LQKpUHQW�j�+������������������������ ��
����� (WDSH�$��pWDEOLVVHPHQW�G
DSSHO� �������������������������������������������������������������������� ��
����� (WDSH�%��FRPPXQLFDWLRQ�DXGLRYLVXHOOH��������������������������������������������������������� ��
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��� 3URFpGXUHV�G
DSSHO�SRXU�O
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��� 0RGHV�G
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���� ,QWHUFRPPXQLFDWLRQ�DYHF�OHV�WHUPLQDX[�DXGLRYLVXHOV�FRQQHFWpV�j�G
DXWUHV�UpVHDX[�� ��
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�*HQqYH�������

� 'RPDLQH�G
DSSOLFDWLRQ

/D�SUpVHQWH�5HFRPPDQGDWLRQ�WUDLWH�GHV�VSpFLILFDWLRQV�WHFKQLTXHV�GHV�V\VWqPHV�HW�GHV�WHUPLQDX[�SRXU
OHV�VHUYLFHV�GH�FRPPXQLFDWLRQ�DXGLRYLVXHOV�j�ODUJH�EDQGH�GpILQLV�GDQV�OHV�5HFRPPDQGDWLRQV�GH�OD
VpULH�+�����$9�����

/D� SUpVHQWH� 5HFRPPDQGDWLRQ� GpILQLW� OHV� WHUPLQDX[� DXGLRYLVXHOV� j� ODUJH� EDQGH� j� OD� IRLV
PRQRGLUHFWLRQQHOV�HW�ELGLUHFWLRQQHOV��/D�FODVVLILFDWLRQ�GHV�WHUPLQDX[�VHORQ�+�����HQ�GLIIpUHQWV�W\SHV
GH�WHUPLQDX[�UHSRVH�VXU�GHV�FDSDFLWpV�DXGLRYLVXHOOHV�HW�VXU�FHOOHV�GH�OD�FRXFKH�G
DGDSWDWLRQ�$70�TXL
VRQW�GpILQLHV�DX������,O�H[LVWH�GHX[�FODVVHV�GH�WHUPLQDX[�PRQRGLUHFWLRQQHOV��OD�FODVVH�GH�WHUPLQDX[�HQ
PRGH� UpFHSWLRQ� XQLTXHPHQW� �527�� UHFHLYH�RQO\� WHUPLQDO�� HW� OD� FODVVH� GH� WHUPLQDX[� HQ� PRGH
pPLVVLRQ�XQLTXHPHQW��627��VHQG�RQO\�WHUPLQDO��

/HV�W\SHV�GH�WHUPLQDX[�ELGLUHFWLRQQHOV�DX[TXHOV�LO�HVW�IDLW�UpIpUHQFH�GDQV�FHWWH�5HFRPPDQGDWLRQ�VRQW
OHV� WHUPLQDX[� HQ� PRGH� pPLVVLRQ� HW� HQ� PRGH� UpFHSWLRQ� �5$67�� UHFHLYH�DQG�VHQG� WHUPLQDO��� /D
GpILQLWLRQ�GHV�WHUPLQDX[�5$67�VHORQ�+�����UHSRVH�VXU�OHV�SULQFLSHV�G
LQWHUIRQFWLRQQHPHQW�VXLYDQWV�

�� O
LQWHUIRQFWLRQQHPHQW�HQWUH�OHV�W\SHV�GH�WHUPLQDX[�5$67�VHORQ�+�����HW�G
DXWUHV�WHUPLQDX[
DXGLRYLVXHOV�51,6�j�EDQGH�pWURLWH�RX�j�ODUJH�EDQGH��+�����+������HVW�REOLJDWRLUH�

�� O
LQWHUIRQFWLRQQHPHQW� HQWUH� OHV� GLIIpUHQWV� W\SHV� GH� WHUPLQDX[� 5$67� VHORQ� +����� HVW
pJDOHPHQW�REOLJDWRLUH�

7URLV�W\SHV�GH�WHUPLQDX[�5$67�VRQW�GpILQLV��5$67����5$67���HW�5$67��	��

/HV� WHUPLQDX[�5$67��� HW�5$67��	�� SHXYHQW� rWUH� UHOLpV� DX[� UpVHDX[� SXEOLFV� HW� DX[� UpVHDX[� GHV
ORFDX[�GX�FOLHQW��UpVHDX[�SULYpV���WDQGLV�TXH�OHV�WHUPLQDX[�5$67���SHXYHQW�rWUH�UHOLpV�DX[�UpVHDX[
GHV�ORFDX[�GX�FOLHQW��UpVHDX[�SULYpV��XQLTXHPHQW�

3RXU� LQWHUIRQFWLRQQHU� DYHF� OHV� WHUPLQDX[� +�����+������ WRXV� OHV� WURLV� W\SHV� GH� WHUPLQDX[� 5$67
DFFHSWHQW�GHV�PRGHV�DXGLRYLVXHOV�FRPPXQV�FRQIRUPHV�j�+������3RXU�O
LQWHUIRQFWLRQQHPHQW�HQWUH�OHV
WHUPLQDX[�5$67���HW�5$67���HW� OHV� WHUPLQDX[�+�����+������XQH�SDVVHUHOOH��QH� VH� WURXYDQW�SDV�j
O
LQWpULHXU�GX�UpVHDX�SXEOLF�PDLV�GDQV�OHV�ORFDX[�GX�FOLHQW��HQWUH�XQ�UpVHDX�51,6�j�ODUJH�EDQGH�HW�XQ
UpVHDX� $70� VLWXp� GDQV� OHV� ORFDX[� GX� FOLHQW�� HVW� QpFHVVDLUH� SRXU� IRXUQLU� GHV� IRQFWLRQV
G
LQWHUIRQFWLRQQHPHQW�
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)LJXUH���+�����±�6\VWqPH�GH�FRPPXQLFDWLRQ�DXGLRYLVXHOOH�j
ODUJH�EDQGH�HW�FRQILJXUDWLRQ�GHV�WHUPLQDX[

/H�FRGDJH� DXGLR� HW� YLGpR� HW� OHV� DXWUHV� DVSHFWV� WHFKQLTXHV� DSSOLFDEOHV� j� SOXVLHXUV� VHUYLFHV� VpSDUpV
VRQW�WUDLWpV�GDQV�OD�VpULH�GHV�5HFRPPDQGDWLRQV�+�����$9�����

/D�)LJXUH���PRQWUH�XQ�V\VWqPH�GH�FRPPXQLFDWLRQ�DXGLRYLVXHOOH�JpQpULTXH�j�ODUJH�EDQGH��&H�GHUQLHU
FRPSUHQG�GHV�pTXLSHPHQWV� WHUPLQDX[��XQ� UpVHDX��XQ�pTXLSHPHQW�GH�FRQIpUHQFH�PXOWLSRLQW� �0&8�
PXOWLSRLQW�FRQWURO�XQLW��HW�OHV�pOpPHQWV�FRQVWLWXWLIV�GH�O
pTXLSHPHQW�WHUPLQDO��/HV�5HFRPPDQGDWLRQV
FRUUHVSRQGDQWHV�RQW�pJDOHPHQW�pWp�LGHQWLILpHV�

7RXV� OHV� WHUPLQDX[� +����� GRLYHQW� XWLOLVHU� +����� SRXU� VDWLVIDLUH� DX� SURWRFROH� GH� FRPPDQGH� GH
FRPPXQLFDWLRQ�GH�IDoRQ�TX
LOV�SXLVVHQW�rWUH�XWLOLVpV�SRXU�OHV�VHUYLFHV�SUpYXV�HW�LQWHUIRQFWLRQQHU�HQWUH
HX[�� /HV� WHUPLQDX[� VHORQ�+����� GHYURQW� DLQVL� rWUH� XWLOLVpV� SRXU� OHV� SURFpGXUHV� DYHF� DFTXLWWHPHQW
VHORQ�OD�5HFRPPDQGDWLRQ�+�������SRXU�OD�VLJQDOLVDWLRQ�GX�VRXV�FDQDO�

,O�HVW�LPSRUWDQW�GH�QRWHU�TXH�OH�WHUPLQDO�JpQpULTXH�+�����LQGLTXp�j�OD�)LJXUH���SHXW�UHSUpVHQWHU�WRXV
OHV�W\SHV�GH�WHUPLQDX[�PRQRGLUHFWLRQQHOV�RX�ELGLUHFWLRQQHOV�GpILQLV�GDQV�FHWWH�5HFRPPDQGDWLRQ�

/D� GpILQLWLRQ� GHV� W\SH� GH� WHUPLQDX[� +����� HVW� SUpYXH� SRXU� O
XWLOLVDWLRQ� GDQV� OHV� DSSOLFDWLRQV
VXLYDQWHV�

� VHUYLFHV�HQ�PRGH�GLDORJXp��SDU�H[HPSOH�VHUYLFHV�GH�YLVLRFRQIpUHQFH�HW�GH�YLVLRSKRQLH��

� VHUYLFHV�GH�FRQVXOWDWLRQ�

� VHUYLFHV�GH�PHVVDJHULH�

� VHUYLFHV� GH� GLIIXVLRQ� DYHF� SUpVHQWDWLRQ� LQGLYLGXHOOH� SRXU� OH� EpQpILFLDLUH� �SDU� H[HPSOH
VHUYLFHV�YLGpR�j�OD�GHPDQGH��

� VHUYLFHV� GH� GLIIXVLRQ� VDQV� SUpVHQWDWLRQ� LQGLYLGXHOOH� SRXU� OH� EpQpILFLDLUH� �SDU� H[HPSOH
VHUYLFHV�GH�GLIIXVLRQ�WpOpYLVpH��

� WUDQVPLVVLRQ�YLGpR�

� VXUYHLOODQFH�
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� 5pIpUHQFHV�QRUPDWLYHV

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

>�@ 5HFRPPDQGDWLRQ�*�����GX�&&,77���������0RGXODWLRQ�SDU�LPSXOVLRQV�HW�FRGDJH��0,&��GHV
IUpTXHQFHV�YRFDOHV�

>�@ 5HFRPPDQGDWLRQ� *����� GX� &&,77� �������� &RGDJH� DXGLRIUpTXHQFH� j� �� N+]� j� XQ� GpELW
LQIpULHXU�RX�pJDO�j����NELW�V�

>�@ 5HFRPPDQGDWLRQ�8,7�7�*���������������&RGHXU�YRFDO�j�GRXEOH�GpELW�SRXU�FRPPXQLFDWLRQV
PXOWLPpGLDV�DFKHPLQpHV�j�����HW�����NELW�V�

>�@ 5HFRPPDQGDWLRQ�*�����GX�&&,77���������&RGDJH�GH�OD�SDUROH�j����NELW�V�HQ�XWLOLVDQW� OD
SUpGLFWLRQ�OLQpDLUH�j�IDLEOH�GpODL�DYHF�H[FLWDWLRQ�SDU�FRGH�

>�@ 5HFRPPDQGDWLRQ� 8,7�7�*����� �������� &RGDJH� GH� OD� SDUROH� j� �� NELW�V� SDU� SUpGLFWLRQ
OLQpDLUH�DYHF�H[FLWDWLRQ�SDU�VpTXHQFHV�FRGpHV�j�VWUXFWXUH�DOJpEULTXH�FRQMXJXpH�

>�@ $QQH[H� $� j� OD� 5HFRPPDQGDWLRQ� 8,7�7�*����� ��������9HUVLRQ� VLPSOLILpH� GX� FRGHF�YRFDO
&6�$&(/3�j���NELW�V�

>�@ 5HFRPPDQGDWLRQ�+�����GX�&&,77���������6\VWqPHV�YLVLRSKRQLTXHV�

>�@ 5HFRPPDQGDWLRQ�8,7�7�+����� ��������6WUXFWXUH�GH� WUDPH�SRXU�XQ� FDQDO� j� GpELW� GH����j
�����NELW�V�SRXU�OHV�WpOpVHUYLFHV�DXGLRYLVXHOV�

>�@ 5HFRPPDQGDWLRQ� 8,7�7�+������� ������� _� ,62�&(,��������������� 7HFKQRORJLHV� GH
O
LQIRUPDWLRQ�±�&RGDJH�JpQpULTXH�GHV�LPDJHV�DQLPpHV�HW�GX�VRQ�DVVRFLp��V\VWqPHV�

>��@ 5HFRPPDQGDWLRQ�8,7�7�+������� ��������0XOWLSOH[DJH�HW� V\QFKURQLVDWLRQ�PXOWLPpGLDV�GHV
FRPPXQLFDWLRQV�DXGLRYLVXHOOHV�HQ�HQYLURQQHPHQW�$70�

>��@ 5HFRPPDQGDWLRQ� 8,7�7�+����� �������� 3URWRFROH� GH� FRPPDQGH� HQ� WHPSV� UpHO� SRXU� OHV
DSSOLFDWLRQV� VLPSOH[� PHWWDQW� HQ� RHXYUH� OHV� FDQDX[� GH� GRQQpHV� j� IDLEOH� YLWHVVH�j� JUDQGH
YLWHVVH�GH�SURWRFROH�PXOWLFRXFKH�GpILQLV�GDQV�OD�5HFRPPDQGDWLRQ�+�����

>��@ 5HFRPPDQGDWLRQ�8,7�7�+�������������6LJQDX[�GH�FRPPDQGH�HW�G
LQGLFDWLRQ�V\QFKURQHV�GH
OD�WUDPH�SRXU�OHV�V\VWqPHV�DXGLRYLVXHOV�

>��@ 5HFRPPDQGDWLRQ� 8,7�7�+����� �������� 6\VWqPH� GH� FRQILGHQWLDOLWp� SRXU� OHV� VHUYLFHV
DXGLRYLVXHOV�

>��@ 5HFRPPDQGDWLRQ� 8,7�7�+����� �������� 6\VWqPHV� GH� JHVWLRQ� GH� FOpV� GH� FKLIIUHPHQW� HW
G
DXWKHQWLILFDWLRQ�SRXU�OHV�VHUYLFHV�DXGLRYLVXHOV�

>��@ 5HFRPPDQGDWLRQ� 8,7�7�+����� �������� 3URFpGXUHV� SHUPHWWDQW� G
pWDEOLU� GHV
FRPPXQLFDWLRQV� HQWUH� GHV� WHUPLQDX[� DXGLRYLVXHOV� j� O
DLGH� GH� FDQDX[� QXPpULTXHV� GRQW� OH
GpELW�SHXW�DOOHU�MXVTX
j���0ELW�V�

>��@ 5HFRPPDQGDWLRQ� 8,7�7�+����� �������� 3URWRFROH� GH� FRPPDQGH� SRXU� FRPPXQLFDWLRQV
PXOWLPpGLDV�

>��@ 5HFRPPDQGDWLRQ� 8,7�7�+����� �������� &RGHF� YLGpR� SRXU� VHUYLFHV� DXGLRYLVXHOV
j�S�[����NELW�V�
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>��@ 5HFRPPDQGDWLRQ� 8,7�7�+����� ������� _� ,62�&(,� �������������� 7HFKQRORJLHV� GH
O
LQIRUPDWLRQ�±�&RGDJH�JpQpULTXH�GHV�LPDJHV�DQLPpHV�HW�GX�VRQ�DVVRFLp��GRQQpHV�YLGpR�

>��@ 5HFRPPDQGDWLRQ�8,7�7�+�������������&RGDJH�YLGpR�SRXU�FRPPXQLFDWLRQV�j�IDLEOH�GpELW�

>��@ 5HFRPPDQGDWLRQ� 8,7�7�+����� �������� 3URWRFROH� GH� WpOpFRPPDQGH� GH� FDPpUD� SRXU� OHV
YLVLRFRQIpUHQFHV�XWLOLVDQW�OD�FRXFKH�+�����

>��@ 5HFRPPDQGDWLRQ�8,7�7�+�������������6\VWqPHV�HW�pTXLSHPHQWV�WHUPLQDX[�YLVLRSKRQLTXHV�j
EDQGH�pWURLWH�

>��@ 5HFRPPDQGDWLRQ�8,7�7�+�������������$GDSWDWLRQ�GHV�WHUPLQDX[�YLVLRSKRQLTXHV�+�����DX[
HQYLURQQHPHQWV�51,6�j�ODUJH�EDQGH�

>��@ 5HFRPPDQGDWLRQ�8,7�7�,����� ��������$VSHFWV� JpQpUDX[� GX� UpVHDX� SRXU� OH� 51,6� j� ODUJH
EDQGH�

>��@ 5HFRPPDQGDWLRQ� 8,7�7�,����� �������� 6SpFLILFDWLRQ� GH� OD� FRXFKH� PRGH� GH� WUDQVIHUW
DV\QFKURQH�SRXU�OH�51,6�j�ODUJH�EDQGH�

>��@ 5HFRPPDQGDWLRQ�8,7�7�,������� �������� 6SpFLILFDWLRQ� GH� OD� FRXFKH� G
DGDSWDWLRQ� $70� GX
51,6�/%��$$/�GH�W\SH���HW���

>��@ 5HFRPPDQGDWLRQ�8,7�7�,������� �������� 6SpFLILFDWLRQ� GH� OD� FRXFKH� G
DGDSWDWLRQ� $70� GX
51,6�/%��$$/�GH�W\SH���

>��@ 5HFRPPDQGDWLRQ�4�����GX�&&,77� ��������6SpFLILFDWLRQ� GH� OD� FRXFKH� OLDLVRQ� GH� GRQQpHV
51,6�SRXU�OHV�VHUYLFHV�VXSSRUWV�HQ�PRGH�WUDPH�

>��@ 5HFRPPDQGDWLRQ�8,7�7�4��������������9XH�G
HQVHPEOH�GX�51,6�j�ODUJH�EDQGH�±�(QVHPEOH
GH�FDSDFLWpV�GH�VLJQDOLVDWLRQ����YHUVLRQ���

>��@ 5HFRPPDQGDWLRQ�8,7�7�4��������������&RXFKH�G
DGDSWDWLRQ�$70�GX�51,6�/%�±�3URWRFROH
HQ�PRGH�FRQQH[LRQ�SURSUH�DX�VHUYLFH�

>��@ 5HFRPPDQGDWLRQ� 8,7�7�4������ �������� &RXFKH� G
DGDSWDWLRQ� GX� PRGH� GH� WUDQVIHUW
DV\QFKURQH�GH�VLJQDOLVDWLRQ�GDQV�OH�51,6�j�ODUJH�EDQGH�±�)RQFWLRQ�GH�FRRUGLQDWLRQ�SURSUH
DX�VHUYLFH�SRXU�OD�VLJQDOLVDWLRQ�j�O
LQWHUIDFH�XWLOLVDWHXU�UpVHDX�

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

>��@ 5HFRPPDQGDWLRQ� 8,7�7� 7���� ������� _� ,62�&(,� �������������� 7HFKQRORJLHV� GH
O
LQIRUPDWLRQ� ±� &RPSUHVVLRQ� HW� FRGDJH� QXPpULTXHV� GHV� LPDJHV� IL[HV� j� PRGHOp� FRQWLQX�
H[WHQVLRQV�

>��@ 5HFRPPDQGDWLRQ�8,7�7�7�������������3URWRFROHV�GH�GRQQpHV�SRXU�FRQIpUHQFH�PXOWLPpGLD�

>��@ 5HFRPPDQGDWLRQ� 8,7�7�7����� �������� 3LOHV� GH� SURWRFROH� SRXU� DSSOLFDWLRQV� GH
WpOpFRQIpUHQFH�DXGLRJUDSKLTXHV�HW�DXGLRYLVXHOOHV�

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

>��@ 5HFRPPDQGDWLRQ�8,7�7�;�������������7HFKQRORJLHV�GH�O
LQIRUPDWLRQ�±�,QWHUFRQQH[LRQ�GHV
V\VWqPHV�RXYHUWV�±�'pILQLWLRQ�GX�VHUYLFH�GH�WUDQVSRUW�

>��@ 5HFRPPDQGDWLRQ�8,7�7�;�������������7HFKQRORJLHV�GH�O
LQIRUPDWLRQ�±�,QWHUFRQQH[LRQ�GHV
V\VWqPHV�RXYHUWV�±�3URWRFROH�DVVXUDQW�OH�VHUYLFH�GH�WUDQVSRUW�HQ�PRGH�FRQQH[LRQ�
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>��@ 5HFRPPDQGDWLRQ�8,7�7�;������������7HFKQRORJLHV�GH�O
LQIRUPDWLRQ�±�1RWDWLRQ�GH�V\QWD[H
DEVWUDLWH�QXPpUR�XQ��6SpFLILFDWLRQ�GH�OD�QRWDWLRQ�GH�EDVH�

>��@ 5HFRPPDQGDWLRQ�8,7�7�;����� ��������7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±�5qJOHV� GH� FRGDJH
$61����VSpFLILFDWLRQ�GHV�UqJOHV�GH�FRGDJH�FRPSDFW�

>��@ ,62�&(,� �������������� 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±� &RGDJH� GH� O
LPDJH� HW� GX� VRQ
DVVRFLpV� SRXU� OHV� VXSSRUWV� GH� VWRFNDJH� QXPpULTXH� MXVTX
j� HQYLURQ� ����0ELW�V� ±� 3DUWLH� ��
DXGLR�

>��@ ,62�&(,� �������������� 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±� &RGDJH� JpQpULTXH� GHV� LPDJHV
DQLPpHV�HW�GHV�LQIRUPDWLRQV�VRQRUHV�DVVRFLpHV�±�3DUWLH����VRQ�

>��@ ,62�&(,� �������������� 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±� &RGDJH� JpQpULTXH� GHV� LPDJHV
DQLPpHV�HW�GHV�LQIRUPDWLRQV�VRQRUHV�DVVRFLpHV�±�3DUWLH����([WHQVLRQV�SRXU�OD�WpOpFRPPDQGH
HW�OH�FRQWU{OH�GHV�PR\HQV�G
HQUHJLVWUHPHQW�QXPpULTXH�'60�&&�

� 'pILQLWLRQV

/D�SUpVHQWH�5HFRPPDQGDWLRQ�GpILQLW�OHV�WHUPHV�VXLYDQWV�

��� LQIRUPDWLRQV�DXGLRYLVXHOOHV��LQIRUPDWLRQV�LQFOXDQW�GHV�LQIRUPDWLRQV�DXGLR�HW�RX�YLGpR�

��� YRLH� ORJLTXH� ELGLUHFWLRQQHOOH�� FRXSOH� GH� WUDMHWV� GH� WUDQVPLVVLRQ� DVVRFLpV� HQWUH� GHX[
WHUPLQDX[��XQ�SRXU�FKDTXH�VHQV�GH�WUDQVPLVVLRQ�

��� WHUPLQDO� ELGLUHFWLRQQHO�� WHUPLQDO� SRXYDQW� HQYR\HU� HW� UHFHYRLU� GHV� LQIRUPDWLRQV
DXGLRYLVXHOOHV�

��� FDSDFLWp�� XQ� WHUPLQDO� GLVSRVH� G
XQH� FDSDFLWp� SDUWLFXOLqUH� V
LO� SHXW� FRGHU� HW� WUDQVPHWWUH� RX
UHFHYRLU�HW�GpFRGHU�OH�VLJQDO�DXTXHO�RQ�VH�UpIqUH�

��� FDQDO��OLDLVRQ�PRQRGLUHFWLRQQHOOH�HQWUH�GHX[�pTXLSHPHQWV�WHUPLQDX[�

��� FRPPDQGH��PHVVDJH�TXL�UHTXLHUW�XQH�PHVXUH�SDUWLFXOLqUH��PDLV�SDV�GH�UpSRQVH�H[SOLFLWH�

��� FRPPDQGHV�HW�LQGLFDWLRQV��&	,���VLJQDOLVDWLRQ�GH�ERXW�HQ�ERXW�HQWUH�WHUPLQDX[��FRPSRVpH
G
XQH�FRPPDQGH��TXL�UHTXLHUW�XQH�PHVXUH�SDUWLFXOLqUH�PDLV�SDV�GH�UpSRQVH�H[SOLFLWH�GX�UpFHSWHXU��HW
XQH�LQGLFDWLRQ�TXL�FRQWLHQW�GHV�LQIRUPDWLRQV�PDLV�QH�UHTXLHUW�SDV�GH�PHVXUH�RX�GH�UpSRQVH�GDQV�OH
UpFHSWHXU�

��� UpVHDX�FOLHQW��UpVHDX�$70�JpUp�SDU�O
XVDJHU�

��� IOX[�pOpPHQWDLUH��WHUPH�JpQpULTXH�SRXU�GpVLJQHU�XQ�VLJQDO�YLGpR�FRGp��XQ�VLJQDO�DXGLR�FRGp
RX�XQ�DXWUH�IOX[�GH�GRQQpHV�FRGpHV�

���� HQWUpH�� GpVLJQH� XQ� pOpPHQW� G
XQ� WDEOHDX� RX� G
XQ� HQVHPEOH� �HQVHPEOH� GH� FDSDFLWpV� SDU
H[HPSOH��

���� SDVVHUHOOH�� IRQFWLRQ� TXL� FRQYHUWLW� GHV� IRUPDWV� RX� GHV� SURWRFROHV� GH� WUDQVPLVVLRQ� HQWUH
GLIIpUHQWV�UpVHDX[�

���� GDQV�OD�EDQGH��OHV�PHVVDJHV�GDQV�OD�EDQGH�VRQW�FHX[�TXL�VRQW�WUDQVPLV�GDQV�OH�FDQDO�RX�OD
YRLH�ORJLTXH�DX[TXHOV�LOV�V
DSSOLTXHQW�

���� LQGLFDWLRQ�� PHVVDJH� FRQWHQDQW� GHV� LQIRUPDWLRQV� HW� TXL� QH� UHTXLHUW� SDV� GH� PHVXUH� RX� GH
UpSRQVH�SDUWLFXOLqUH�

���� YRLH� ORJLTXH�� WUDMHW� PRQRGLUHFWLRQQHO� RX� XQ� WUDMHW� ELGLUHFWLRQQHO� SRXU� OD� WUDQVPLVVLRQ
G
LQIRUPDWLRQV�
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���� QXPpUR�GH�YRLH�ORJLTXH��QXPpUR�LGHQWLILDQW�XQH�YRLH�ORJLTXH�

���� VLJQDOLVDWLRQ�GH�YRLH� ORJLTXH�� HQVHPEOH�GH�SURFpGXUHV�XWLOLVpHV�SRXU�RXYULU� HW� IHUPHU�GHV
YRLHV�ORJLTXHV�

���� WHUPLQDO� PDvWUH�� WHUPLQDO� GpVLJQp� FRPPH� pWDQW� OH� WHUPLQDO� PDvWUH� SDU� OD� SURFpGXUH� GH
GpVLJQDWLRQ�PDvWUH�HVFODYH�XWLOLVpH�GDQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ�

���� W\SH� GH� VXSSRUW�� IRUPH� VLPSOH� G
LQIRUPDWLRQV� SUpVHQWpH� j� XQ� XWLOLVDWHXU�� RX� GRQQpHV
UHSUpVHQWDQW�FHV�LQIRUPDWLRQV��OD�YLGpR��O
DXGLR�HW�OH�WH[WH�VRQW�GHV�H[HPSOHV�GH�W\SHV�GH�VXSSRUW�

���� PRGH��HQVHPEOH�GH�IOX[�pOpPHQWDLUHV�TX
XQ�WHUPLQDO�WUDQVPHW��YHXW�WUDQVPHWWUH�RX�VRXKDLWH
UHFHYRLU�

���� FRPPXQLFDWLRQ� PXOWLPpGLD�� WUDQVPLVVLRQ� RX� UpFHSWLRQ� GH� VLJQDX[� FRPSRUWDQW
VLPXOWDQpPHQW�DX�PRLQV�GHX[�W\SHV�GH�VXSSRUWV�G
LQIRUPDWLRQ�

���� PXOWLSRLQW�� TXDOLILH� O
LQWHUFRQQH[LRQ� VLPXOWDQpH� G
DX� PRLQV� WURLV� WHUPLQDX[� DILQ� GH
SHUPHWWUH�OHV�FRPPXQLFDWLRQV�HQWUH�SOXVLHXUV�VLWHV�SDU�O
XWLOLVDWLRQ�G
XQLWpV�GH�FRQIpUHQFH�PXOWLSRLQWV
�SRQWV�GH�FRQIpUHQFH��TXL�FHQWUDOLVHQW�OD�JHVWLRQ�GHV�IOX[�G
LQIRUPDWLRQ�

���� KRUV�QRUPHV�� QRQ� FRQIRUPH� j� XQH� QRUPH�QDWLRQDOH� RX� LQWHUQDWLRQDOH� j� ODTXHOOH� LO� HVW� IDLW
UpIpUHQFH�GDQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ�

���� KRUV� EDQGH�� OHV� PHVVDJHV� KRUV� EDQGH� VRQW� FHX[� TXL� QH� VRQW� SDV� WUDQVPLV� VXU� OH� FDQDO
G
LQIRUPDWLRQV�G
XWLOLVDWHXU�j�XWLOLVDWHXU�

���� UpVHDX�SXEOLF��UpVHDX�$70�DGPLQLVWUp�SDU�OH�IRXUQLVVHXU�GX�UpVHDX�HW�RIIHUW�j�O
DFFqV�SXEOLF�

���� GHPDQGH�� PHVVDJH� TXL� LQGXLW� XQH� DFWLRQ� GX� WHUPLQDO� GLVWDQW� HW� TXL� UHTXLHUW� XQH� UpSRQVH
LPPpGLDWH�GH�VD�SDUW�

���� UpSRQVH��PHVVDJH�GH�UpSRQVH�j�XQH�GHPDQGH�

���� VHVVLRQ��XQH�SpULRGH�GH�FRPPXQLFDWLRQ�HQWUH�GHX[� WHUPLQDX[�HQ�PRGH�FRQYHUVDWLRQQHO�RX
QRQ��SDU�H[HPSOH�FRQVXOWDWLRQ�G
XQH�EDVH�GH�GRQQpHV��

���� WHUPLQDO� DVVHUYL�� WHUPLQDO� GpVLJQp� FRPPH� pWDQW� OH� WHUPLQDO� HVFODYH� SDU� OD� SURFpGXUH� GH
GpVLJQDWLRQ�PDvWUH�HVFODYH�XWLOLVpH�GDQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ�

���� VRXV�YRLH��YRLH�VHORQ�OD�5HFRPPDQGDWLRQ�+�������FRQVWLWXpH�GH�SDTXHWV�D\DQW�XQH�YDOHXU�GH
FKDPS� G
LGHQWLILFDWLRQ� GH�PXOWLSOH[� XQLTXH�� 8QH� VRXV�YRLH� YpKLFXOH� XQ� IOX[� pOpPHQWDLUH�+�������
8QH�VRXV�YRLH�HVW�PRQRGLUHFWLRQQHOOH��8Q�FDQDO�YLUWXHO�$70�SHXW�FRPSRUWHU�SOXVLHXUV�VRXV�YRLHV�

���� SULVH� HQ� FKDUJH� G
XQ� PRGH�� FDSDFLWp� GH� IRQFWLRQQHPHQW� GDQV� XQ� PRGH� GRQQp�� OD
VSpFLILFDWLRQ�GH�SULVH�HQ�FKDUJH�G
XQ�PRGH�QH�VLJQLILH�FHSHQGDQW�SDV�TXH�FH�PRGH�VHUD�HIIHFWLYHPHQW
XWLOLVp��VDXI�LQGLFDWLRQ�FRQWUDLUH��G
DXWUHV�PRGHV�SHXYHQW�rWUH�XWLOLVpV�SDU�HQWHQWH�PXWXHOOH�

���� WHUPLQDO��pTXLSHPHQW�G
H[WUpPLWp�TXHOFRQTXH��SDU�H[HPSOH�WHUPLQDO�XWLOLVDWHXU�RX�WRXW�DXWUH
V\VWqPH�GH�FRPPXQLFDWLRQ�WHO�TX
XQ�SRQW�GH�FRQIpUHQFH�RX�XQ�VHUYHXU�GH�GRQQpHV�

���� YRLH� ORJLTXH� PRQRGLUHFWLRQQHOOH�� WUDMHW� VHUYDQW� j� OD� WUDQVPLVVLRQ� G
XQ� IOX[� pOpPHQWDLUH
XQLTXH�G
XQ�WHUPLQDO�j�XQ�DXWUH�

���� WHUPLQDO�PRQRGLUHFWLRQQHO�� WHUPLQDO� SRXYDQW� VRLW� pPHWWUH� VRLW� UHFHYRLU� GHV� LQIRUPDWLRQV
DXGLRYLVXHOOHV�
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� $EUpYLDWLRQV

/D�SUpVHQWH�5HFRPPDQGDWLRQ�XWLOLVH�OHV�DEUpYLDWLRQV�VXLYDQWHV�

$$/ FRXFKH�G
DGDSWDWLRQ�$70��$70�DGDSWDWLRQ�OD\HU�

$61�� QRWDWLRQ�GH�V\QWD[H�DEVWUDLWH�QXPpUR�XQ��DEVWUDFW�V\QWD[�QRWDWLRQ�RQH�

$70 PRGH�GH�WUDQVIHUW�DV\QFKURQH��DV\QFKURQRXV�WUDQVIHU�PRGH�

%�%& FDSDFLWp�GX�VXSSRUW�j�ODUJH�EDQGH��EURDGEDQG�EHDUHU�FDSDELOLW\�

%�+/, LQIRUPDWLRQV�GH�FRXFKH�VXSpULHXUH�j�ODUJH�EDQGH��EURDGEDQG�KLJK�OD\HU�LQIRUPDWLRQ�

%�/&6( HQWLWp�GH�VLJQDOLVDWLRQ�GH�YRLH�ORJLTXH�ELGLUHFWLRQQHOOH��ELGLUHFWLRQDO�ORJLFDO�FKDQQHO
VLJQDOOLQJ�HQWLW\�

&	, FRPPDQGHV�HW�LQGLFDWLRQV

&%5 GpELW�FRQVWDQW��FRQVWDQW�ELW�UDWH�

&(6( HQWLWp�GH�VLJQDOLVDWLRQ�G
pFKDQJH�GH�FDSDFLWpV��FDSDELOLW\�H[FKDQJH�VLJQDOOLQJ�HQWLW\�

&,) IRUPDW�LQWHUPpGLDLUH�FRPPXQ�G
XQH�LPDJH�YLGpR��FRPPRQ�LQWHUPHGLDWH�IRUPDW�
�G
XQH�LPDJH�YLGpR��YRLU�OHV�5HFRPPDQGDWLRQV�+�����HW�+�����

&/&6( HQWLWp�GH�VLJQDOLVDWLRQ�GH�IHUPHWXUH�GH�YRLH�ORJLTXH��FORVH�ORJLFDO�FKDQQHO�VLJQDOOLQJ
HQWLW\�

&3&6 VRXV�FRXFKH�GH�FRQYHUJHQFH�GH�SDUWLHV�FRPPXQHV��FRPPRQ�SDUW�FRQYHUJHQFH�VXE�
OD\HU���GH�OD�FRXFKH�G
DGDSWDWLRQ�$70���

&3&6�88 VRXV�FRXFKH�&3&6�G
XVDJHU�j�XVDJHU��&3&6�XVHU�WR�XVHU�

&3, LQGLFDWHXU�GH�SDUWLH�FRPPXQH��FRPPRQ�SDUW�LQGLFDWRU�

&5& FRQWU{OH�GH�UHGRQGDQFH�F\FOLTXH��F\FOLF�UHGXQGDQF\�FKHFN�

&6 VRXV�FRXFKH�GH�FRQYHUJHQFH��FRQYHUJHQFH�VXEOD\HU�

'60�&& PR\HQV�G
HQUHJLVWUHPHQW�QXPpULTXH�±�7pOpFRPPDQGH�HW�FRQWU{OH��GLJLWDO�VWRUDJH
PHGLD�±�FRPPDQG�DQG�FRQWURO�

'66�� VLJQDOLVDWLRQ�QXPpULTXH�GH�O
DERQQp�Q�����GLJLWDO�VXEVFULEHU�VLJQDOOLQJ�1R����

)(& FRUUHFWLRQ�G
HUUHXU�GLUHFWH��IRUZDUG�HUURU�FRUUHFWLRQ�

)5�66&6 VRXV�FRXFKH�GH�FRQYHUJHQFH�SURSUH�DX�VHUYLFH�GH�UHODLV�GH�WUDPH��IUDPH�UHOD\�VHUYLFH
VSHFLILF�FRQYHUJHQFH�VXEOD\HU�

*2% JURXSH�GH�EORFV��JURXS�RI�EORFNV���G
XQH�LPDJH�YLGpR��YRLU�OHV
5HFRPPDQGDWLRQV�+�����HW�+�����

,( pOpPHQW�G
LQIRUPDWLRQ��LQIRUPDWLRQ�HOHPHQW�

/&6( HQWLWp�GH�VLJQDOLVDWLRQ�GH�YRLH�ORJLTXH��ORJLFDO�FKDQQHO�VLJQDOOLQJ�HQWLW\�

0&8 pTXLSHPHQW�GH�FRQIpUHQFH�PXOWLSRLQW��PXOWLSRLQW�FRQWURO�XQLW�

0/6( HQWLWp�GH�VLJQDOLVDWLRQ�GH�ERXFOH�GH�PDLQWHQDQFH��PDLQWHQDQFH�ORRS�VLJQDOOLQJ�HQWLW\�

06'6( HQWLWp�GH�VLJQDOLVDWLRQ�SRXU�OH�FKRL[�GX�PRGH�PDvWUH�RX�HVFODYH��PDVWHU�VODYH
GHWHUPLQDWLRQ�VLJQDOOLQJ�HQWLW\�
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056( HQWLWp�GH�VLJQDOLVDWLRQ�GH�GHPDQGH�GH�PRGH��PRGH�UHTXHVW�VLJQDOOLQJ�HQWLW\�

1$& FDSDFLWpV�G
DGDSWDWLRQ�DX�UpVHDX��QHWZRUN�DGDSWDWLRQ�FDSDELOLWLHV�

1�%& FDSDFLWp�GX�VXSSRUW�j�EDQGH�pWURLWH��QDUURZ�EDQG�EHDUHU�FDSDELOLW\�

3'8 XQLWp�GH�GRQQpHV�GH�SURWRFROH��SURWRFRO�GDWD�XQLW�

3(6 IOX[�pOpPHQWDLUH�SDTXHWp��SDFNHWL]HG�HOHPHQWDU\�VWUHDP�

3,' LGHQWLILFDWHXU�GH�SDTXHW��SDFNHW�LGHQWLILHU���VH�UpIpUHU�j�OD�5HFRPPDQGDWLRQ
8,7�7�+�������_�,62�&(,���������

36 IOX[�GH�SURJUDPPH��SURJUDP�VWUHDP�

376 KRURGDWHXU�GH�SUpVHQWDWLRQ��SUHVHQWDWLRQ��WLPH�VWDPS�

4&,) IRUPDW�TXDUW�GH�&,)��TXDUWHU�&,)�

46 TXDOLWp�GH�VHUYLFH

5$67 WHUPLQDO�HQ�PRGH�pPLVVLRQ�HW�UpFHSWLRQ��UHFHLYH�DQG�VHQG�WHUPLQDO�

5$67�� WHUPLQDO�HQ�PRGH�pPLVVLRQ�HW�UpFHSWLRQ�DYHF�XQH�LQWHUIDFH�$$/����UHFHLYH�DQG�VHQG
WHUPLQDO�ZLWK�DQ�$$/���LQWHUIDFH�

5$67��	� WHUPLQDO�HQ�PRGH�pPLVVLRQ�HW�UpFHSWLRQ�DYHF�XQH�LQWHUIDFH�$$/���HW�XQH
LQWHUIDFH�$$/����UHFHLYH�DQG�VHQG�WHUPLQDO�ZLWK�DQ�$$/���LQWHUIDFH�DQG�DQ�$$/��
LQWHUIDFH�

5$67�� WHUPLQDO�HQ�PRGH�pPLVVLRQ�HW�UpFHSWLRQ�DYHF�XQH�LQWHUIDFH�$$/����UHFHLYH�DQG�VHQG
WHUPLQDO�ZLWK�DQ�$$/���LQWHUIDFH�

51,6 UpVHDX�QXPpULTXH�j�LQWpJUDWLRQ�GH�VHUYLFHV

51,6�%( 51,6�j�EDQGH�pWURLWH

51,6�/% UpVHDX�QXPpULTXH�j�LQWpJUDWLRQ�GH�VHUYLFHV�j�ODUJH�EDQGH

527 WHUPLQDO�HQ�PRGH�UpFHSWLRQ�VHXOHPHQW��UHFHLYH�RQO\�WHUPLQDO�

527�� WHUPLQDO�HQ�PRGH�UpFHSWLRQ�VHXOHPHQW�DYHF�XQH�LQWHUIDFH�$$/����UHFHLYH�RQO\
WHUPLQDO�ZLWK�DQ�$$/���LQWHUIDFH�

527��	� WHUPLQDO�HQ�PRGH�UpFHSWLRQ�VHXOHPHQW�DYHF�XQH�LQWHUIDFH�$$/���HW�XQH�LQWHUIDFH
$$/����UHFHLYH�RQO\�WHUPLQDO�ZLWK��DQ�$$/���LQWHUIDFH�DQG�DQ�$$/���LQWHUIDFH�

527�� WHUPLQDO�HQ�PRGH�UpFHSWLRQ�VHXOHPHQW�DYHF�XQH�LQWHUIDFH�$$/����UHFHLYH�RQO\
WHUPLQDO�ZLWK�DQ�$$/���LQWHUIDFH�

57'6( HQWLWp�GH�VLJQDOLVDWLRQ�GX�WHPSV�GH�SURSDJDWLRQ�DOOHU�HW�UHWRXU��URXQG�WULS�GHOD\
VLJQDOOLQJ�HQWLW\�

6$3 SRLQW�G
DFFqV�DX�VHUYLFH��VHUYLFH�DFFHVV�SRLQW�

6$5 VHJPHQWDWLRQ�HW�UpDVVHPEODJH��VHJPHQWDWLRQ�DQG�UHDVVHPEO\�

6'7 WUDQVIHUW�GH�GRQQpHV�V\QFKURQHV��V\QFKURQRXV�GDWD�WUDQVIHU�

6'8 XQLWp�GH�GRQQpHV�GH�VHUYLFH��VHUYLFH�GDWD�XQLW�

627 WHUPLQDO�HQ�PRGH�pPLVVLRQ�VHXOHPHQW��VHQG�RQO\�WHUPLQDO�

627�� WHUPLQDO�HQ�PRGH�pPLVVLRQ�VHXOHPHQW�DYHF�XQH�LQWHUIDFH�$$/����VHQG�RQO\�WHUPLQDO
ZLWK�DQ�$$/���LQWHUIDFH�
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627��	� WHUPLQDO�HQ�PRGH�pPLVVLRQ�VHXOHPHQW�DYHF�XQH�LQWHUIDFH�$$/���HW�XQH�LQWHUIDFH
$$/����VHQG�RQO\�WHUPLQDO�ZLWK�$$/���DQG�$$/���LQWHUIDFHV�

627�� WHUPLQDO�HQ�PRGH�pPLVVLRQ�VHXOHPHQW�DYHF�XQH�LQWHUIDFH�$$/����VHQG�RQO\�WHUPLQDO
ZLWK�DQ�$$/���LQWHUIDFH�

64&,) IRUPDW�VRXV�TXDUW�GH�&,)��VXE�4&,)�

6576 KRURGDWHXU�UpVLGXHO�V\QFKURQH��V\QFKURQRXV�UHVLGXDO�WLPH�VWDPS�

66&23 SURWRFROH�HQ�PRGH�FRQQH[LRQ�SURSUH�DX�VHUYLFH��VHUYLFH�VSHFLILF�FRQQHFWLRQ�RULHQWHG
SURWRFRO�

66&6 VRXV�FRXFKH�GH�FRQYHUJHQFH�SURSUH�DX�VHUYLFH��VHUYLFH�VSHFLILF�FRQYHUJHQFH
VXEOD\HU�

76 IOX[�GH�WUDQVSRUW��WUDQVSRUW�VWUHDP�

81, LQWHUIDFH�XVDJHU�UpVHDX��XVHU�QHWZRUN�LQWHUIDFH�

9%5 GpELW�YDULDEOH��YDULDEOH�ELW�UDWH�

9& FDQDO�YLUWXHO�$70��$70�YLUWXDO�FKDQQHO�

9)6 WUDPH�YLGpR�V\QFKURQH��YLGHR�IUDPH�V\QFKURQRXV�

92' YLGpR�j�OD�GHPDQGH��YLGHR�RQ�GHPDQG�

� &RQYHQWLRQV

/
DX[LOLDLUH� GH� FRQMXJDLVRQ� �VKDOO�� �WUDGXLW� SDU� �GRLW�� RX� �GHYUD��� HVW� XWLOLVp� GDQV� OD� SUpVHQWH
5HFRPPDQGDWLRQ�SRXU�VSpFLILHU�XQH�VSpFLILFDWLRQ�REOLJDWRLUH�

/
DX[LOLDLUH� GH� FRQMXJDLVRQ� �VKRXOG�� �WUDGXLW� SDU� �GHYUDLW��� HVW� XWLOLVp� GDQV� OD� SUpVHQWH
5HFRPPDQGDWLRQ�SRXU�VSpFLILHU�XQH�GHV�PHVXUHV�VXJJpUpHV�PDLV�SDV�QpFHVVDLUHV�

/
DX[LOLDLUH�GH�FRQMXJDLVRQ��PD\���WUDGXLW�SDU��SHXW���HVW�XWLOLVp�GDQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ
SRXU�VSpFLILHU�XQ�PRGH�G
DFWLRQ�IDFXOWDWLI��VDQV�H[SULPHU�XQH�SUpIpUHQFH�

/HV� WHUPHV� ������� DXGLR� �� VRQW� XWLOLVpV� GDQV� OD� SUpVHQWH� 5HFRPPDQGDWLRQ� SRXU� GpVLJQHU
O
,62�&(,���������

/HV� WHUPHV� ������� DXGLR�� VRQW� XWLOLVpV� GDQV� OD� SUpVHQWH� 5HFRPPDQGDWLRQ� SRXU� GpVLJQHU
O
,62�&(,���������

� 'HVFULSWLRQ�GX�V\VWqPH

��� &RQILJXUDWLRQ�GX�V\VWqPH

/HV� UHODWLRQV� HQWUH� OHV� FDSDFLWpV� GX� WHUPLQDO�+����� UHSRVHQW� VXU� OH�PRGqOH� WKpRULTXH�GH�SURWRFROH
LQGLTXp�j�OD�)LJXUH����TXL�UHSUpVHQWH�OHV�SLOHV�GH�SURWRFROH�SRXU�OHV�VLJQDX[�DXGLRYLVXHOV��OHV�GRQQpHV
HW� SURFpGXUHV� G
DSSHO� �'66��� HW� +������� GH� PrPH� TXH� OHV� DXWUHV� VLJQDX[� GH� FRPPDQGHV� HW
G
LQGLFDWLRQV� SRXYDQW� rWUH� XWLOLVpV� SDU� OHV� GLIIpUHQWV� W\SHV� GH� WHUPLQDX[� VHORQ� OD
5HFRPPDQGDWLRQ�+�����
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DX�UpVHDX

���1RUPHV�,62�&(,

)LJXUH���+�����±�0RGqOH�GH�UpIpUHQFH�GHV�SURWRFROHV�+����

/HV�1RWHV�VXLYDQWHV�V
DSSOLTXHQW�DX[�SRLQWV�GpVLJQpV�j�OD�)LJXUH���

�� 7�����SHXW�rWUH�WUDQVPLV�GDQV�OH�PXOWLSOH[�+�������RX�GDQV�XQ�FDQDO�YLUWXHO�VpSDUp�GX�UpVHDX
$70��FRPPH�FHOD�HVW�VSpFLILp�GDQV�OD�5HFRPPDQGDWLRQ�7�����

�� OHV�VLJQDX[�V\QFKURQHV�GH�WUDPH�YLGpR�VRQW�GpFULWV�DX���������

�� OHV�IRQFWLRQV�+�������+�������LQFOXHQW�OH�PXOWLSOH[DJH��OD�UpFXSpUDWLRQ�GH�OD�EDVH�GH�WHPSV�
OD�V\QFKURQLVDWLRQ�GHV�LQIRUPDWLRQV�PXOWLPpGLDV�� O
pOLPLQDWLRQ�GH�OD�JLJXH�� OD�JHVWLRQ�GH�OD
PpPRLUH�WDPSRQ��OHV�DVSHFWV�GH�VpFXULWp�HW�OH�FRQWU{OH�G
DFFqV��OD�VLJQDOLVDWLRQ�GDQV�OD�EDQGH�
GH� PrPH� TXH� OHV� PRGHV� G
HQULFKLVVHPHQW�� /D� 5HFRPPDQGDWLRQ� +������� VSpFLILH� OHV
pOpPHQWV�HW�OHV�SURFpGXUHV�ILJXUDQW�GDQV�OD�5HFRPPDQGDWLRQ�JpQpULTXH�+��������HQ�YXH�GH
OHXU�XWLOLVDWLRQ�GDQV�OHV�HQYLURQQHPHQWV�$70��HW�HOOH�VSpFLILH�pJDOHPHQW�OHV�SRLQWV�FRGH�HW
OHV�SURFpGXUHV�SRXU�OHV�IOX[�pOpPHQWDLUHV�GpILQLV�GDQV�OHV�5HFRPPDQGDWLRQV�8,7�7�

�� OHV�IRQFWLRQV�GH�OD�VRXV�FRXFKH�GH�FRQYHUJHQFH�&6�$$/�GH�W\SH���LQFOXHQW�OD�UpFXSpUDWLRQ
GX�U\WKPH�GH�WUDQVPLVVLRQ��O
pOLPLQDWLRQ�GH�OD�JLJXH��OD�FRUUHFWLRQ�GHV�HUUHXUV�VXU�OHV�ELWV��OH
UpWDEOLVVHPHQW�GHV�FHOOXOHV�SHUGXHV�HW�OH�PDLQWLHQ�GH�OD�VWUXFWXUH�GH�GRQQpHV�

�� OHV�IRQFWLRQV�GH�OD�FRXFKH�$$/�GH�W\SH����&3&6��LQFOXHQW� OD�GpWHFWLRQ�GHV�HUUHXUV�VXU� OHV
ELWV��OH�UpWDEOLVVHPHQW�GHV�FHOOXOHV�SHUGXHV�HW�OH�PDLQWLHQ�GH�OD�VWUXFWXUH�GH�GRQQpHV�

�� OHV�WHUPLQDX[�5$67���HW�5$67��	��VHORQ�OD�5HFRPPDQGDWLRQ�+�����GHYURQW�VDWLVIDLUH�OHV
VSpFLILFDWLRQV� GH� +����� SRXU� LQWHUIRQFWLRQQHU� DYHF� OHV� WHUPLQDX[� FRQIRUPHV� j� OD
5HFRPPDQGDWLRQ�+�����



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

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

�� OD�VLJQDOLVDWLRQ�51,6�/%�HVW�GpVLJQpH�FRPPH�pWDQW� OH�V\VWqPH�GH�VLJQDOLVDWLRQ�QXPpULTXH
GH�O
DERQQp�Q�����'66�����/H�V\VWqPH�GH�VLJQDOLVDWLRQ�'66���HVW�FRQVWLWXp�SDU�OD�VXLWH�GHV
SURWRFROHV� LQGLTXpV� GDQV� OH� 7DEOHDX� ��� /D� SLOH� GH� SURWRFROHV� SRXU� OHV� PHVVDJHV� GH
VLJQDOLVDWLRQ�VHORQ�4������HVW�VSpFLILpH�GDQV�OD�5HFRPPDQGDWLRQ�4������

7DEOHDX���+�����±�5pVXPp�GHV�SURWRFROHV�GX�V\VWqPH�GH�VLJQDOLVDWLRQ�'66��

5HFRPPDQGDWLRQ�8,7�7 7LWUH

4����� VSpFLILFDWLRQ�GH�OD�FRXFKH���j�O
LQWHUIDFH�XVDJHU�UpVHDX�SRXU�OD
SURFpGXUH�G
DSSHO�GH�FRQQH[LRQ�GH�EDVH

4������� WUDILF�DGGLWLRQQHO�HW�LQGLFDWLRQV�GH�SDUDPqWUHV�46

4����� QpJRFLDWLRQ�GX�WUDILF�HW�SDUDPqWUHV�46��GXUDQW�O
pWDEOLVVHPHQW
GH�O
DSSHO�GH�OD�FRQQH[LRQ�

4����� UHQpJRFLDWLRQ�PRGLILFDWLRQ�GX�WUDILF�HW�GHV�SDUDPqWUHV�46
�SRXU�GHV�DSSHOV�FRQQH[LRQV�GpMj�pWDEOLV�

4����� IRQFWLRQ�G
DQDO\VH�SUpDODEOH�GX�51,6�/%

4����� FRPPDQGH�G
DSSHO�GH�FRQQH[LRQ�SRLQW�j�PXOWLSRLQW

4����[ DSSHOV�PXOWLFRQQH[LRQ

��� 7\SHV�GH�WHUPLQDX[

/D�SUpVHQWH�5HFRPPDQGDWLRQ�GpILQLW� OHV� WHUPLQDX[�DXGLRYLVXHOV� j� ODUJH�EDQGH�SRXU�XQ�XVDJH� j� OD
IRLV�PRQRGLUHFWLRQQHO� HW� ELGLUHFWLRQQHO�� /D� FODVVLILFDWLRQ� GHV� WHUPLQDX[� VHORQ�+����� HQ� GLIIpUHQWV
W\SHV� GH� WHUPLQDX[� UHSRVH� VXU� OHV� FDSDFLWpV� DXGLRYLVXHOOHV� HW� VXU� FHOOHV� GHV� FRXFKHV� $$/� WHOOHV
TX
HOOHV�VRQW�UpFDSLWXOpHV�GDQV�OH�7DEOHDX���

7DEOHDX���+�����±�'pILQLWLRQ�GHV�W\SHV�GH�WHUPLQDX[�+����

$$/

$$/�� $$/�� $$/��	�

WUDQVSRUW PRQRGLUHFWLRQQHO 527 527�� 527�� 527��	�

DXGLRYLVXHO 627 627�� 627�� 627��	�

ELGLUHFWLRQQHO 5$67 5$67�� 5$67�� 5$67��	�

����� 7\SHV�GH�WHUPLQDX[�PRQRGLUHFWLRQQHOV��527�HW�627�

'HX[� FODVVHV� GH� WHUPLQDX[� PRQRGLUHFWLRQQHOV� VRQW� GpILQLHV�� OH� WHUPLQDO� HQ� PRGH� pPLVVLRQ
XQLTXHPHQW��627��HW�OH�WHUPLQDO�HQ�PRGH�UpFHSWLRQ�XQLTXHPHQW��527��

3RXU�FKDFXQH�GHV�GHX[�FODVVHV��WURLV�W\SHV�GH�WHUPLQDX[�PRQRGLUHFWLRQQHOV�+�����VRQW�GpILQLV��VHORQ
OHV�FRXFKHV�$$/�XWLOLVpHV��/HV�W\SH�GH�WHUPLQDX[�PRQRGLUHFWLRQQHOV�+�����GpILQLV�VRQW�

� OHV�WHUPLQDX[�527���HW�627���VHORQ�+�����XWLOLVDQW�OD�FRXFKH�$$/���

� OHV�WHUPLQDX[�527���HW�627���VHORQ�+�����XWLOLVDQW�OD�FRXFKH�$$/���

� OHV�WHUPLQDX[�527��	��HW�627��	��VHORQ�+�����VRQW�GHV�WHUPLQDX[�FRPSRVLWHV�XWLOLVDQW�j
OD�IRLV�OHV�FRXFKHV�$$/���HW�$$/����
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&KDFXQ� GH� FHV� W\SHV� GH� WHUPLQDX[� GHYUD� XWLOLVHU� OH� PRGH� GH� FRPPXQLFDWLRQ� SURSUH� j� +������ /H
PRGH�GH�FRPPXQLFDWLRQ�SURSUH�j�+�����FRPSUHQG�+��������DYHF�OD�FRXFKH�,,�GH�O
,62�&(,���������
+�����HW�+�����FRPPH�SURWRFROHV�DXGLR��YLGpR�HW�GH�FRPPDQGH�

&KDFXQ� GH� FHV� WHUPLQDX[� SHXW� rWUH� UHOLp� DX�51,6�/%� SXEOLF� HW� DX[� UpVHDX[� GHV� ORFDX[� GX� FOLHQW
�UpVHDX[�SULYpV��

127(�±�&HUWDLQV�FRXSOHV�GH�WHUPLQDX[�PRQRGLUHFWLRQQHOV�Q
LQWHUIRQFWLRQQHURQW�SDV�HQWUH�HX[��&HOD�SHXW�rWUH
G��j�XQH�FODVVH�LQFRPSDWLEOH��WHOOH�TXH�OD�FRQQH[LRQ�HQWUH�XQ�WHUPLQDO�527���HW�XQ�WHUPLQDO�527��	���RX�j
XQ�W\SH�LQFRPSDWLEOH�WHO�TXH�OD�FRQQH[LRQ�HQWUH�XQ�WHUPLQDO�527���HW�XQ�WHUPLQDO�627���

����� 7\SHV�GH�WHUPLQDX[�ELGLUHFWLRQQHOV��5$67�

7URLV�W\SHV�GH�WHUPLQDX[�ELGLUHFWLRQQHOV�+�����HQ�PRGH�pPLVVLRQ�HW�UpFHSWLRQ��5$67��VRQW�GpILQLV
SDU� UDSSRUW� j� OHXUV� PRGHV� GH� FRPPXQLFDWLRQ� HW� DX[� FRXFKHV� $$/� XWLOLVpHV�� /HV� W\SHV� GH
WHUPLQDX[�+�����TXL�RQW�pWp�GpILQLV�VRQW�

� OHV�WHUPLQDX[�5$67���VHORQ�+�����TXL�XWLOLVHQW�OD�FRXFKH�$$/���

� OHV�WHUPLQDX[�5$67���VHORQ�+�����TXL�XWLOLVHQW�OD�FRXFKH�$$/���

� OHV�WHUPLQDX[�5$67��	��VHORQ�+�����TXL�VRQW�GHV�WHUPLQDX[�FRPSRVLWHV�XWLOLVDQW�j�OD�IRLV
OHV�FRXFKHV�$$/���HW�$$/���

&KDFXQ� GH� FHV� W\SHV� GH� WHUPLQDX[� GHYUD� XWLOLVHU� XQ�PRGH� GH� FRPPXQLFDWLRQ� SURSUH� j�+������ GH
PrPH� TX
XQ� PRGH� G
LQWHUIRQFWLRQQHPHQW� VHORQ� +�����+������ /D� )LJXUH� �� GpFULW� OHV� SLOHV� GH
SURWRFROHV�FRUUHVSRQGDQW�j�FKDFXQ�GH�FHV�GHX[�PRGHV�SRXU�FKDTXH�W\SH�GH�WHUPLQDO�

+������

$$/��

+����

$$/��

+������

$$/��

+������

$$/��

+������

$$/��

+������

$$/��

+������

$$/��

+����

$$/��
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������+�����
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*����

������+�����
���+�����
*����

7����������

PRGH�G
LQWHU�
IRQFWLRQQHPHQW
VHORQ
+�����+����

PRGH�GH
FRPPXQLFDWLRQ
SURSUH�j�+�����

PRGH�GH
FRPPXQLFDWLRQ
SURSUH�j�+�����

PRGH�G
LQWHU�
IRQFWLRQQHPHQW
VHORQ
+�����+����

PRGH�GH
FRPPXQLFDWLRQ
SURSUH�j�+�����

PRGH�GH
FRPPXQLFDWLRQ
SURSUH�j�+�����

PRGH�G
LQWHU�
IRQFWLRQQHPHQW
VHORQ�+�����+����

PRGH�G
LQWHU�
IRQFWLRQQHPHQW
VHORQ�+�����+����

5$67�� 5$67��

5$67��	�

)LJXUH���+�����±�3LOHV�GH�SURWRFROHV�SRXU�OH�PRGH�GH�FRPPXQLFDWLRQ�SURSUH�j�+�����HW
OHV�PRGHV�G
LQWHUIRQFWLRQQHPHQW�VHORQ�+�����+����
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127(�±�/D�)LJXUH� �� FRUUHVSRQG� DX� FDV� �&DQDO� YLUWXHO� XQLTXH�� GH� O
$QQH[H�$��'DQV� OH� FDV� �&DQDO� YLUWXHO
VpSDUp���OH�SURWRFROH�+�����HVW�DX�GHVVXV�GH�OD�FRXFKH�$$/���HQ�FH�TXL�FRQFHUQH�OH�FDQDO�YLUWXHO�$70�DXWUH
TXH�OH�FDQDO�YLUWXHO�$70�FRQWHQDQW�OHV�GRQQpHV�DXGLR�HW�YLGpR�

/H� WHUPLQDO� 5$67��� VHORQ� +����� XWLOLVH� OD� FRXFKH� $$/���� 6RQ� PRGH� SURSUH� GH� FRPPXQLFDWLRQ
FRPSUHQG�+�������DYHF�*������+������HW�+�����SRXU�SURWRFROHV�DXGLR��YLGpR�HW�GH�FRPPDQGH��6RQ
PRGH�G
LQWHUIRQFWLRQQHPHQW�XWLOLVH�OD�SLOH�FRPSOqWH�GH�SURWRFROHV�+�����

/H� WHUPLQDO�5$67��� VHORQ� +����� XWLOLVH� OD� FRXFKH� $$/���� 6RQ� PRGH� GH� FRPPXQLFDWLRQ
FRPSUHQG�+�������DYHF�*������+������HW�+�����SRXU�SURWRFROHV�DXGLR��YLGpR�HW�GH�FRPPDQGH��6RQ
PRGH�G
LQWHUIRQFWLRQQHPHQW�DYHF�+�����+�����XWLOLVH�+�������DYHF�OD�FRPPDQGH�+�����HW�QpFHVVLWH
XQH� SDVVHUHOOH�� /
DXGLR� HW� OD� YLGpR� FRQIRUPHV� j� *����� HW� +����� VRQW� XWLOLVpV� SRXU� pYLWHU� OH
WUDQVFRGDJH�GDQV�OD�SDVVHUHOOH�

/H� WHUPLQDO�5$67��	�� VHORQ� +����� HVW� XQH� FRPELQDLVRQ� GHV� W\SHV� GH� WHUPLQDX[� 5$67��
HW�5$67���HW�XWLOLVH�WRXWHV�OHV�TXDWUH�SLOHV�GH�SURWRFROHV�GpFULWHV�FL�GHVVXV�

/HV�WHUPLQDX[�5$67���HW�5$67��	��VH�FRQQHFWHQW�DX�UpVHDX�SXEOLF�51,6�/%�HW�DX[�UpVHDX[�VLWXpV
GDQV�OHV�ORFDX[�GX�FOLHQW��UpVHDX[�SULYpV��HW�SHXYHQW�LQWHUIRQFWLRQQHU�DYHF�+�����SDU�O
LQWHUPpGLDLUH
G
XQH�SDVVHUHOOH�G
LQWHUIRQFWLRQQHPHQW� ,�����HW�GLUHFWHPHQW�DYHF� OHV� WHUPLQDX[�+������/H� WHUPLQDO
5$67���VH�FRQQHFWH�DX[�UpVHDX[�VLWXpV�GDQV� OHV� ORFDX[�GX�FOLHQW��UpVHDX[�SULYpV��HW�QpFHVVLWH�XQH
SDVVHUHOOH�SRXU� LQWHUIRQFWLRQQHU�DYHF� OHV� WHUPLQDX[�5$67���VHORQ�+������+�����HW�+������9RLU� OH
SDUDJUDSKH����SRXU�OHV�VFpQDULRV�G
LQWHUIRQFWLRQQHPHQW�

��� &DSDFLWpV�GX�WHUPLQDO

/D�GpILQLWLRQ�HW�OD�FODVVLILFDWLRQ�GHV�W\SHV�GH�WHUPLQDX[�+�����HW�GH�OHXUV�PRGHV�GH�FRPPXQLFDWLRQ
VH�UpIqUHQW�DX[�FDSDFLWpV�VXLYDQWHV�

� DXGLRYLVXHO�HW�GRQQpHV�

� DGDSWDWLRQ�DX�UpVHDX�

� VLJQDOLVDWLRQ�j�OD�IRLV�XVDJHU�XVDJHU�HW�XVDJHU�UpVHDX��

8Q�PRGH�GH�FRPPXQLFDWLRQ�HVW�GpILQL�FRPPH�XQH�DVVRFLDWLRQ�GH�FHUWDLQV�SDUDPqWUHV�FKRLVLV�SDUPL
OHV�FDSDFLWpV�FL�GHVVXV��6HORQ�OHV�GLIIpUHQWHV�FDSDFLWpV�GHV�WHUPLQDX[�+������GHX[�FODVVHV�GH�PRGHV
GH�FRPPXQLFDWLRQ�VRQW�VSpFLILpHV�

� PRGHV�G
LQWHUIRQFWLRQQHPHQW�VHORQ�+�����+�����

� PRGHV�GH�FRPPXQLFDWLRQ�SURSUHV�j�+�����

/HV� WHUPLQDX[� PRQRGLUHFWLRQQHOV� +����� GRLYHQW� XQLTXHPHQW� SRXYRLU� XWLOLVHU� GHV� PRGHV� GH
IRQFWLRQQHPHQW� SURSUHV� j� +������ F
HVW�j�GLUH� TXH� OHV� WHUPLQDX[� PRQRGLUHFWLRQQHOV� SHXYHQW
RSWLRQQHOOHPHQW�XWLOLVHU�OHV�PRGHV�G
LQWHUIRQFWLRQQHPHQW�VHORQ�+�����+�����

$X�GpEXW�GH� OD� FRPPXQLFDWLRQ�� OHV� WHUPLQDX[�+�����GHYURQW� LGHQWLILHU� OH� W\SH�GH� WHUPLQDO�GLVWDQW
�+�����+������ ELGLUHFWLRQQHO�+������ HWF��� SDU� O
pFKDQJH� G
pOpPHQWV� G
LQIRUPDWLRQ� VHORQ�4������� HW
GHYURQW�XWLOLVHU�+�����RX�+�����SRXU�HIIHFWXHU�O
pFKDQJH�GH�FDSDFLWpV�HW�DXWUHV�SURFpGXUHV�

/D�SUpVHQWH�5HFRPPDQGDWLRQ�H[LJH�O
XWLOLVDWLRQ�GH�FHUWDLQHV�IRQFWLRQV�SDUWLFXOLqUHV�SDU�OHV�GLIIpUHQWV
W\SHV� GH� WHUPLQDX[��&HFL� Q
LPSOLTXH� FHSHQGDQW� SDV� TX
XQ�PRGH� SDUWLFXOLHU� GH� FRPPXQLFDWLRQ� VRLW
XWLOLVp� SDU� FH� W\SH� GH� WHUPLQDO� GXUDQW� XQH� VHVVLRQ� GH� FRPPXQLFDWLRQ� GRQQpH�� 3DU� H[HPSOH�� OHV
WHUPLQDX[�5$67� GRLYHQW� XWLOLVHU� OHV� FDSDFLWpV� YLGpR� +����� SRXU� O
LQWHUIRQFWLRQQHPHQW� DYHF� OHV
WHUPLQDX[�+�����+������ PDLV� O
XWLOLVDWLRQ� GH� +����� GDQV� OH� PRGH� LQKpUHQW�� F
HVW�j�GLUH� TXDQG� OD
5HFRPPDQGDWLRQ�+�������HVW�XWLOLVpH��UHVWH�RSWLRQQHOOH�
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/HV� FDSDFLWpV� REOLJDWRLUHV� HW� RSWLRQQHOOHV� VRQW� GpFULWHV� GDQV� OHV� VRXV�SDUDJUDSKHV� VXLYDQWV�� /HV
FDSDFLWpV� RSWLRQQHOOHV� VRQW� LQFOXVHV� FRPPH� GHV� GLUHFWLYHV� SRXU� O
LPSOpPHQWDWLRQ� HW� QH� VRQW� SDV
GHVWLQpHV�j�rWUH�GHV�OLVWHV�H[KDXVWLYHV�GH�FH�TXL�SHXW�rWUH�LPSOpPHQWp�

����� &DSDFLWpV�YLGpR

7RXV� OHV� WHUPLQDX[� +����� GHYURQW� XWLOLVHU� OD� 5HFRPPDQGDWLRQ� +����� DX� SRLQW� GH� FRQIRUPLWp� GX
SURILO� SULQFLSDO� SRXU� OH� QLYHDX� SULQFLSDO� �03#0/��PDLQ� SURILOH� DW� PDLQ� OHYHO��� 7RXV� OHV� DXWUHV
SURILOV�HW�QLYHDX[�+�����SHXYHQW�rWUH�RSWLRQQHOOHPHQW�XWLOLVpV�

/HV� WHUPLQDX[�+�����GHYURQW� rWUH� FRQIRUPHV� j� OD� UHODWLRQ�KLpUDUFKLTXH�� WHOOH� TX
HOOH� HVW� GpILQLH� DX
SDUDJUDSKH���+������HQWUH�OHV�GLIIpUHQWV�SURILOV�HW�QLYHDX[�GH�+������,O�FRQYLHQW�GRQF�GH�QRWHU�TXH�OH
SURILO�SULQFLSDO�SRXU�OH�QLYHDX�SULQFLSDO��63#0/��VLPSOH�SURILOH�DW�PDLQ�OHYHO��HW�OH�SURILO�SULQFLSDO
SRXU�OH�QLYHDX�EDV��03#//��PDLQ�SURILOH�DW�ORZ�OHYHO��GHYURQW�rWUH�XWLOLVpV�SDU�WRXV�OHV�WHUPLQDX[
+�����

3RXU�rWUH�FRQIRUPH�DX�SRLQW�GH�FRQIRUPLWp�+������F
HVW�j�GLUH�XQ�SURILO�GRQQp�j�XQ�QLYHDX�GRQQp��OHV
WHUPLQDX[�+����� GRLYHQW� VDWLVIDLUH� DX[� H[LJHQFHV� GHV� SDUDPqWUHV� YLGpR� VSpFLILpHV� DX
SDUDJUDSKH���+����� SRXU� FH� SRLQW� GH� FRQIRUPLWp�� 3RXU� OH� IRQFWLRQQHPHQW� G
XQ� SURILO� GRQQp�� OHV
WHUPLQDX[� SHXYHQW� FHSHQGDQW� LQGLTXHU� XQH� FDSDFLWp� DYHF� GHV� SDUDPqWUHV� GH� QLYHDX� UpGXLWV� HQ
XWLOLVDQW�+������ HW� FH� PRGH� GH� FRPPXQLFDWLRQ� SRXUUD� rWUH� pWDEOL� HQ� XWLOLVDQW� OHV� SURFpGXUHV
DSSURSULpHV�GH�+�����TXDQG�OHV�GHX[�WHUPLQDX[�RQW�OHV�FDSDFLWpV�QpFHVVDLUHV�

/HV�FDSDFLWpV�REOLJDWRLUHV�HW�RSWLRQQHOOHV�YLGpR�HW�DXGLR�VRQW�UpFDSLWXOpHV�GDQV�OH�7DEOHDX���

7DEOHDX���+�����±�&DSDFLWpV�DXGLRYLVXHOOHV�GHV�WHUPLQDX[�+����

&DSDFLWpV�DXGLRYLVXHOOHV

7\SH�GH�WHUPLQDO 9LGpR $XGLR

2EOLJDWRLUH 2SWLRQQHO 2EOLJDWRLUH 2SWLRQQHO

527��
627��
527��
627��
527��	�
627��	�

+�����03#0/ +�����03#+��/
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7DEOHDX���+�����±�&DSDFLWpV�DXGLRYLVXHOOHV�GHV�WHUPLQDX[�+������ILQ�

&DSDFLWpV�DXGLRYLVXHOOHV

7\SH�GH�WHUPLQDO 9LGpR $XGLR
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*����
$QQH[H�$�j�*����

������� &DSDFLWpV�YLGpR�PRQRGLUHFWLRQQHOOHV

/HV� WHUPLQDX[�+�����PRQRGLUHFWLRQQHOV� QH� GRLYHQW� SDV� QpFHVVDLUHPHQW� XWLOLVHU� O
XQ� GHV�PRGHV� GH
FRGDJH�YLGpR�+�����RX�+�����

������� &DSDFLWpV�YLGpR�ELGLUHFWLRQQHOOHV

7RXV�OHV�WHUPLQDX[�ELGLUHFWLRQQHOV�+�����GHYURQW�SRXYRLU�XWLOLVHU�OD�5HFRPPDQGDWLRQ�+�����DYHF�j
OD�IRLV�OH�IRUPDW�LQWHUPpGLDLUH�FRPPXQ��&,)��HW�OHV�UpVROXWLRQV�G
LPDJH�TXDUW�GH�&,)��4&,)���&HOD
SHUPHW� O
LQWHUIRQFWLRQQHPHQW� HQWUH� OHV� WHUPLQDX[� +����� HW� WRXWH� XQH� JDPPH� GH
WHUPLQDX[�+�����+�����H[LVWDQWV�HW�IXWXUV�

/HV�WHUPLQDX[�ELGLUHFWLRQQHOV�RQW�OD�SRVVLELOLWp�G
XWLOLVHU�OD�5HFRPPDQGDWLRQ�+�����DYHF�Q
LPSRUWH
TXHO�IRUPDW�LPDJH�HW�Q
LPSRUWH�TXHO�PRGH�RSWLRQQHO�

����� &DSDFLWpV�DXGLR

/HV�FDSDFLWpV�DXGLR�HW�YLGpR�REOLJDWRLUHV�HW�RSWLRQQHOOHV�VRQW�UpFDSLWXOpHV�GDQV�OH�7DEOHDX���

������� &DSDFLWpV�DXGLR�PRQRGLUHFWLRQQHOOHV

/HV�WHUPLQDX[�PRQRGLUHFWLRQQHOV�+�����GRLYHQW�XWLOLVHU�OD�FRXFKH�DXGLR�,,�GH�O
,62�&(,���������

/
XWLOLVDWLRQ�GH�OD�FRXFKH�,,,�GH�O
,62�&(,����������GH�O
,62�&(,���������HW�GHV�5HFRPPDQGDWLRQV
8,7�7�GH�OD�VpULH�*�UHODWLYHV�j�O
DXGLR�HVW�RSWLRQQHOOH�

������� &DSDFLWpV�DXGLR�ELGLUHFWLRQQHOOHV

7RXV�OHV�WHUPLQDX[�DXGLR�ELGLUHFWLRQQHOV�+�����GHYURQW�SRXYRLU�XWLOLVHU�OD�5HFRPPDQGDWLRQ�*�����
&HOD� SHUPHW� DX[� WHUPLQDX[�+�����+����� H[LVWDQWV� HW� IXWXUV� G
LQWHUIRQFWLRQQHU� DYHF� OHV
WHUPLQDX[�+�����

/HV� WHUPLQDX[� ELGLUHFWLRQQHOV� SHXYHQW� SRXYRLU� XWLOLVHU� RSWLRQQHOOHPHQW� XQH� RX� SOXVLHXUV� GHV
5HFRPPDQGDWLRQV� VXLYDQWHV� GH� O
8,7�7� UHODWLYHV� j� O
DXGLR�� *����� j� ��� NELW�V�� *����� j� ��� NELW�V�
*�����j���� NELW�V�� *������� j� O
XQ� GHV� GpELWV� GH� ���� RX� GH� ���� NELW�V�� *����� ���� NELW�V��
*��������NELW�V���HW�O
$QQH[H�$�j�*��������NELW�V��

/
XWLOLVDWLRQ�GHV�QRUPHV�,62�&(,���������HW�,62�&(,���������UHODWLYHV�j�O
DXGLR�HVW�RSWLRQQHOOH�
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����� &DSDFLWpV�UHODWLYHV�DX[�GRQQpHV

/
XWLOLVDWLRQ�GH�SURWRFROHV�GH�GRQQpHV�HVW�RSWLRQQHOOH�GDQV�OHV� WHUPLQDX[�+������/HV�SURWRFROHV�GH
GRQQpHV�GRLYHQW�rWUH�PXOWLSOH[pV�DYHF�G
DXWUHV�LQIRUPDWLRQV�DXGLRYLVXHOOHV�HQ�XWLOLVDQW�OHV�IRQFWLRQV
GH�PXOWLSOH[DJH�FRQWHQXHV�GDQV�+�������RX�FHOOHV�GH�OD�FRXFKH�$70�

7����� HVW� OD� EDVH� SDU� GpIDXW� SRXU� O
LQWHUIRQFWLRQQHPHQW� GHV� GRQQpHV� HQWUH� XQ� WHUPLQDO� +����� HW
G
DXWUHV� WHUPLQDX[�+������ +������ +������ +������ +����� HW� +������ /RUV� GH� O
LPSOpPHQWDWLRQ� G
XQH
DSSOLFDWLRQ�RSWLRQQHOOH� GH� GRQQpHV� XWLOLVDQW� DX�PRLQV� O
XQH� GHV�5HFRPPDQGDWLRQV�8,7�7�SRXYDQW
rWUH�QpJRFLpHV�SDU� O
LQWHUPpGLDLUH�GH�+������ OHV�DSSOLFDWLRQV�7�����pTXLYDOHQWHV� VHURQW�GLVSRQLEOHV
�GDQV�OH�FDV�R��GH�WHOOHV�DSSOLFDWLRQV�RQW�pWp�UHFRPPDQGpHV�SDU�O
8,7�7���,O�Q
HVW�SDV�QpFHVVDLUH�TX
XQ
WHUPLQDO� pTXLSp� G
XQH� FRPPDQGH� GH� OD� FDPpUD� GLVWDQWH� SDU� UpIpUHQFH� j� O
XQH� GHV
5HFRPPDQGDWLRQV�+����� HW� +����� XWLOLVH� pJDOHPHQW� XQ� SURWRFROH� GH� FRPPDQGH� GH� OD� FDPpUD
GLVWDQWH� VHORQ�7������ /
HPSORL� GH� GRQQpHV� WUDQVSDUHQWHV� GH� O
XWLOLVDWHXU� FRQVWLWXH� XQH� DXWUH
H[FHSWLRQ�

����� &DSDFLWpV�G
DGDSWDWLRQ�DX�UpVHDX��1$&�

/HV�FDSDFLWpV�G
DGDSWDWLRQ�DX�UpVHDX�GHV�WHUPLQDX[�+�����LQFOXHQW�OHV�PpFDQLVPHV�GH�PXOWLSOH[DJH
HW� GH� V\QFKURQLVDWLRQ� GHV� LQIRUPDWLRQ� PXOWLPpGLDV�� OD� FRXFKH� G
DGDSWDWLRQ� $70�� OD� YLWHVVH� GH
WUDQVIHUW�HW�OHV�FDSDFLWpV�GH�FDQDO�YLUWXHO�GX�UpVHDX�$70�

/HV�FDSDFLWpV�G
DGDSWDWLRQ�DX�UpVHDX�REOLJDWRLUHV�HW�RSWLRQQHOOHV�VRQW�UpFDSLWXOpHV�GDQV�OH�7DEOHDX���

7DEOHDX���+�����±�&DSDFLWpV�G
DGDSWDWLRQ�DX�UpVHDX�GHV�WHUPLQDX[�+����

&DSDFLGDGHV�GH�DGDSWDFLyQ�GH�UHG

7\SH�GH�WHUPLQDO
0XOWLSOH[DJH�GHV
LQIRUPDWLRQV
PXOWLPpGLDV

&RXFKH�$$/
SRXU�GRQQpHV
DXGLRYLVXHOOHV

1RPEUH�GH
FDQDX[

YLUWXHOV�$70

9LWHVVH�GH
WUDQVIHUW
�NELW�V�
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7DEOHDX���+�����±�&DSDFLWpV�G
DGDSWDWLRQ�DX�UpVHDX�GHV�WHUPLQDX[�+������ILQ�

&DSDFLGDGHV�GH�DGDSWDFLyQ�GH�UHG

7\SH�GH�WHUPLQDO
0XOWLSOH[DJH�GHV
LQIRUPDWLRQV
PXOWLPpGLDV

&RXFKH�$$/
SRXU�GRQQpHV
DXGLRYLVXHOOHV

1RPEUH�GH
FDQDX[

YLUWXHOV�$70

9LWHVVH�GH
WUDQVIHUW
�NELW�V�
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127(�±�3RXU�O
LQWHUIRQFWLRQQHPHQW�VHORQ�+�����+�����GH�5$67���HW�5$67��	��GDQV�OH�PRGH�$$/����OD
YLWHVVH�GH�WUDQVIHUW�HQWUH�OH�WHUPLQDO�HW�OD�SDVVHUHOOH�FRQYHUWLVVDQW�YHUV�+�����HW�+�����QH�VHUD�SDV
H[DFWHPHQW�XQ�PXOWLSOH�GH����NELW�V�HQ�UDLVRQ�GHV�HQ�WrWHV�GLIIpUHQWHV�GDQV�+�������HW�+������/HV�GpELWV
GDQV�OH�WDEOHDX�UpFDSLWXODQW�FHV�GLIIpUHQWV�FDV�IRQW�UpIpUHQFH�DX�IOX[�ELQDLUH�WUDQVPLV�VXU�OH�UpVHDX�SXEOLF�

������� 0XOWLSOH[DJH�HW�V\QFKURQLVDWLRQ�GHV�LQIRUPDWLRQV�PXOWLPpGLDV

/H�PXOWLSOH[DJH�GHV� VLJQDX[�DXGLR��YLGpR��GH�GRQQpHV�HW�GH�FRPPDQGH�GDQV� OHV� WHUPLQDX[�+����
V
HIIHFWXH�HQ�XWLOLVDQW�OHV�SURWRFROHV�HW�OHV�SURFpGXUHV�GH�PXOWLSOH[DJH�GHV�LQIRUPDWLRQV�PXOWLPpGLDV
GpILQLV� GDQV� OHV� 5HFRPPDQGDWLRQV� +����� HW� +�������� /D� 5HFRPPDQGDWLRQ�+������� VSpFLILH� OHV
IRQFWLRQV� VSpFLILTXHV� j� OD� IRLV� j�+������� HW� j�+������� �SDU� H[HPSOH� SURWHFWLRQ� FRQWUH� OHV� HUUHXUV�
pOLPLQDWLRQ�GH�OD�JLJXH��LGHQWLILFDWHXU�VWUHDPBLG�HW�GHVFULSWHXUV�GpILQLV�SDU�O
8,7�7��HWF���

/HV� WHUPLQDX[�+����� SHXYHQW� XWLOLVHU� SOXVLHXUV� LQVWDQFHV� GH�+�������+��������'DQV� XQ� WHO� FDV�� OH
PXOWLSOH[DJH� GH� OD� FRXFKH� $70� HVW� pJDOHPHQW� XWLOLVp�� pWDQW� GRQQp� TX
LO� \� D� XQH� LQVWDQFH
GH�+�������+�������SDU�FDQDO�YLUWXHO�$70�

7RXV� OHV� WHUPLQDX[� +����� GHYURQW� XWLOLVHU� OHV� 5HFRPPDQGDWLRQV�+�������+������� SRXU� OH
PXOWLSOH[DJH� HW� OD� V\QFKURQLVDWLRQ� GHV� VLJQDX[� YLGpR�� DXGLR�� GH� GRQQpHV� HW� GH� FRPPDQGH�
/
XWLOLVDWLRQ�GX�PXOWLSOH[DJH�SRXU�OH�IOX[�GH�WUDQVSRUW��76��VHORQ�+�������HVW�REOLJDWRLUH�SRXU�WRXV
OHV� WHUPLQDX[�+������ /
XWLOLVDWLRQ� GX� PXOWLSOH[DJH� SRXU� OH� IOX[� GH� SURJUDPPH� �36�� +������� HVW
RSWLRQQHO�SRXU�OHV�WHUPLQDX[�+�����

7RXV� OHV� WHUPLQDX[�+����� ELGLUHFWLRQQHOV� VDXI� OHV� WHUPLQDX[� 5$67��� GRLYHQW� SRXYRLU� XWLOLVHU� OD
5HFRPPDQGDWLRQ�+�����SRXU� O
LQWHUIRQFWLRQQHPHQW� DYHF� OHV� WHUPLQDX[�+����� HW�+������(Q� FH� TXL
FRQFHUQH� OHV� WHUPLQDX[� 5$67��� HW� OHV� WHUPLQDX[� 5$67��	�� ORUV� GX� IRQFWLRQQHPHQW� DYHF� OD
FRXFKH�$$/����XQH�SDVVHUHOOH�VH� WURXYDQW�GDQV� OH�UpVHDX�VLWXp�GDQV� OHV� ORFDX[�GX�FOLHQW�GHYUD�rWUH
XWLOLVpH�SRXU�SURGXLUH�OH�PXOWLSOH[�+�����HW�OHV�PHVVDJHV�GH�FRPPDQGH�+�����

127(� ±� /HV� WHUPLQDX[� PRQRGLUHFWLRQQHOV� +����� QH� GRLYHQW� SDV� QpFHVVDLUHPHQW� XWLOLVHU� OD� FDSDFLWp� GH
PXOWLSOH[DJH�+�����

������� &RXFKH�G
DGDSWDWLRQ�$70

/HV� GLIIpUHQWV� W\SHV� GH� VLJQDX[� XWLOLVpV� SDU� OHV� WHUPLQDX[� +����� QpFHVVLWHQW� GHV� IRQFWLRQV� GHV
FRXFKHV�G
DGDSWDWLRQ�$70�GLIIpUHQWHV��/HV�FDSDFLWpV�GHV�FRXFKHV�$$/�VHORQ�+�����SRXU�OHV�VLJQDX[
GH�PXOWLSOH[DJH��GH�VLJQDOLVDWLRQ�GDQV�OD�EDQGH�HW�GH�VLJQDOLVDWLRQ�KRUV�GH�OD�EDQGH�GHV�LQIRUPDWLRQV
PXOWLPpGLDV�VRQW�VSpFLILpHV�

/HV�IRQFWLRQV�GH�VHJPHQWDWLRQ�HW�GH�UpDVVHPEODJH�GH�OD�FRXFKH�$$/��6$5��HW�GH�OD�VRXV�FRXFKH�GH
FRQYHUJHQFH��&6��VRQW�XWLOLVpHV�SDU�OHV�WHUPLQDX[�+������/D�FRXFKH�$$/�GHV�W\SHV���HW���HVW�XWLOLVpH
SRXU�OH�WUDQVIHUW�GHV�VLJQDX[�PXOWLSOH[pV�j�GpELW�FRQVWDQW�VXU�OHV�UpVHDX[�$70�
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127(�±�/D�GpILQLWLRQ�GHV�IRQFWLRQV�HW�GHV�FDSDFLWpV�$$/�SRXU�O
DGDSWDWLRQ�GH�VLJQDX[�DXGLRYLVXHOV�j�GpELW
YDULDEOH�HVW�j�O
pWXGH�

/HV�SURWRFROHV�GH�GRQQpHV�SHXYHQW�rWUH�PXOWLSOH[pV�DYHF�G
DXWUHV�IOX[�pOpPHQWDLUHV�DXGLRYLVXHOV�HQ
XWLOLVDQW�OD�FRXFKH�GH�PXOWLSOH[DJH�+�������RX�rWUH�PXOWLSOH[pV�j�OD�FRXFKH�$70�

/HV� PHVVDJHV� +����� SHXYHQW� rWUH� PXOWLSOH[pV� DYHF� G
DXWUHV� IOX[� pOpPHQWDLUHV� DXGLRYLVXHOV� HQ
XWLOLVDQW� OD� FRXFKH� GH� PXOWLSOH[DJH� +������� RX� rWUH� PXOWLSOH[pV� j� OD� FRXFKH� $70�� /HV� SLOHV� GH
SURWRFROHV� FRUUHVSRQGDQW� j� FHV� GHX[�PR\HQV� GH�PXOWLSOH[DJH� VRQW� VSpFLILpV� j� O
$QQH[H�$� HW� VRQW
GpVLJQpV�UHVSHFWLYHPHQW�FRPPH��FDQDO�YLUWXHO�XQLTXH��HW�FRPPH��FDQDX[�YLUWXHOV�VpSDUpV��

/HV�WHUPLQDX[�+�����XWLOLVHQW�OD�SLOH�GH�SURWRFROH�4������SRXU�H[pFXWHU�OD�SURFpGXUH�G
DSSHO�HW�OHV
IRQFWLRQV�GH�VLJQDOLVDWLRQ�KRUV�EDQGH��2XWUH� OHV�FRXFKHV�4�������66&6�81,��HW�4�������66&23��
OHV� VRXV�FRXFKHV� 6$5� HW� &3&6� GH� OD� FRXFKH� $$/��� IRQW� SDUWLH� LQWpJUDQWH� GH� OD� SLOH� GH
SURWRFROHV�4������

(PSORL�GH�OD�FRXFKH�$$/�GH�W\SH��

/HV� WHUPLQDX[� 5$67��� HW� 5$67��	�� GHYURQW� XWLOLVHU� O
DGDSWDWLRQ� GHV� GRQQpHV� DXGLRYLVXHOOHV
PXOWLSOH[pHV�VHORQ�+�����HQ�XWLOLVDQW�OHV�IRQFWLRQV�6$5�HW�&6�GH�OD�FRXFKH�$$/���TXL�VRQW�GpILQLHV
GDQV� OD� 5HFRPPDQGDWLRQ� ,�����,� HW� XWLOLVpHV� SDU� OHV� WHUPLQDX[� +������ &HOD� SHUPHWWUD
O
LQWHUIRQFWLRQQHPHQW�GHV�WHUPLQDX[�+�����HW�+�����

/HV� WHUPLQDX[� 5$67��� HW� 5$67��	�� GHYURQW� XWLOLVHU� O
DGDSWDWLRQ� GHV� IOX[� ELQDLUHV� PXOWLSOH[pV
VHORQ� +������� VXU� OH� UpVHDX� $70� HQ� XWLOLVDQW� OD� FRXFKH� $$/� GH� W\SH� ��� /H� PRGH� $$/��� VDQV
FRUUHFWLRQ� GLUHFWH� G
HUUHXU� �)(&�� HW� VDQV� HQWUHODFHPHQW� GH� OD� FRXFKH�$$/��� GHYUD� rWUH� XWLOLVp�� OH
PRGH� DYHF� FRUUHFWLRQ� GLUHFWH� G
HUUHXU� �)(&�� 5HHG�6RORPRQ� ������ ����� VDQV� HQWUHODFHPHQW� GH� OD
FRXFKH�$$/���SRXYDQW�rWUH�RSWLRQQHOOHPHQW�XWLOLVp�

/HV�WHUPLQDX[�527����527��	���627���HW�627��	��GHYURQW�XWLOLVHU�O
DGDSWDWLRQ�GHV�IOX[�ELQDLUHV
PXOWLSOH[pV�VHORQ�+�������VXU�OH�UpVHDX�$70�HQ�XWLOLVDQW�OD�FRXFKH�$$/�GH�W\SH����/H�PRGH�VDQV
FRUUHFWLRQ�GLUHFWH�G
HUUHXU�HW�VDQV�HQWUHODFHPHQW�GH�OD�FRXFKH�$$/���GHYUD�rWUH�XWLOLVp��OH�PRGH�DYHF
FRUUHFWLRQ� GLUHFWH� G
HUUHXU� 5HHG�6RORPRQ� ������ ����� HW� DYHF� HQWUHODFHPHQW� GH� OD� FRXFKH� $$/��
SRXYDQW�rWUH�RSWLRQQHOOHPHQW�XWLOLVp�

1L�OH�PRGH�GH�WUDQVIHUW�GH�GRQQpHV�VWUXFWXUpHV��6'7��QL�O
KRURGDWHXU�UpVLGXHO�V\QFKURQH��6576��GH
OD� FRXFKH� $$/� GH� W\SH� �� QH� VRQW� XWLOLVpV� SDU� OHV� WHUPLQDX[� +����� SRXU� OH� WUDQVIHUW� GH� GRQQpHV
PXOWLSOH[pHV�+�������

127(�±�'DQV�XQ� WHO� FDV�� OHV� WHUPLQDX[�+����� IRQFWLRQQDQW� GDQV� OH�PRGH�GH� FRPPXQLFDWLRQ�+�����+����
GHYURQW�XWLOLVHU�OHV�IRQFWLRQV�6'7�GH�W\SH�$$/���

7RXV�OHV�WHUPLQDX[�+�����ELGLUHFWLRQQHOV�GRLYHQW�SRXYRLU�LQWHUIRQFWLRQQHU��(Q�FH�TXL�FRQFHUQH�OHV
WHUPLQDX[�5$67����GH�PrPH�TXH�OHV�WHUPLQDX[�5$67��	��IRQFWLRQQDQW�DYHF�XQH�FRXFKH�$$/���
XQH� SDVVHUHOOH� VH� WURXYDQW� GDQV� OH� UpVHDX� VLWXp� GDQV� OHV� ORFDX[� GX� FOLHQW� GHYUD� rWUH� XWLOLVpH� SRXU
IRXUQLU�OD�IRQFWLRQ�G
DGDSWDWLRQ�$$/���

BBBBBBBBBBBBBBBBBBBB
 &HV�VSpFLILFDWLRQV�VRQW�FRQIRUPHV�DX[�GLVSRVLWLRQV�GH�OD�5HFRPPDQGDWLRQ�-�����7UDQVSRUW�GHV�VLJQDX[�GH

WpOpYLVLRQ� 03(*��� j� GpELW� FRQVWDQW� GDQV� OH� 51,6� j� ODUJH� EDQGH��� ,O� FRQYLHQW� GH� QRWHU� TXH� OD
5HFRPPDQGDWLRQ�-����VSpFLILH�TXH�O
XWLOLVDWLRQ�GH�O
HQWUHODFHPHQW�HW�GX�FRGH�GH�FRUUHFWLRQ�G
HUUHXU�GLUHFWH
GH�5HHG�6RORPRQ������������HVW�REOLJDWRLUH�
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(PSORL�GH�OD�FRXFKH�$$/�GH�W\SH��

/HV� WHUPLQDX[� 527���� 527��	��� 627���� 627��	��� 5$67��� HW� 5$67��	�� GHYURQW� XWLOLVHU
O
DGDSWDWLRQ�GHV�IOX[�ELQDLUHV�PXOWLSOH[pV�VHORQ�+�������DX�UpVHDX�$70��HQ�XWLOLVDQW�OD�FRXFKH�$$/
GH�W\SH���

/HV� UqJOHV� HW� SURWRFROHV� XWLOLVpV� SRXU� PHWWUH� HQ� FRUUHVSRQGDQFH� GHV� SDTXHWV� GX� IOX[� GH
SURJUDPPH��36��HW�GX�IOX[�GH�WUDQVSRUW��76��GH�+�������HQ�XQLWpV�GH�GRQQpHV�GH�SURWRFROH��3'8��GH
OD�FRXFKH�$$/���VRQW�VSpFLILpV�GDQV�OD�5HFRPPDQGDWLRQ�+��������6HXOHV�OHV�IRQFWLRQV�6$5�HW�&6
GH�OD�SDUWLH�FRPPXQH��&3&6��VRQW�XWLOLVpHV�FRPPH�FHOD�HVW�GpILQL�GDQV�OD�5HFRPPDQGDWLRQ�,�������
$LQVL�� OHV� IRQFWLRQV� GH� OD� VRXV�FRXFKH� GH� FRQYHUJHQFH� VSpFLILTXH� DX� VHUYLFH� �66&6�� QH� VRQW� QL
GpILQLHV�QL�XWLOLVpHV�SDU�OHV�WHUPLQDX[�PRQRGLUHFWLRQQHOV�+�����IDLVDQW�DSSHO�j�OD�FRXFKH�$$/���

/RUV� GH� OD� GpWHFWLRQ� G
XQH� FHOOXOH� HUURQpH� �j� O
DLGH� GH� OD� IRQFWLRQ� &5&� GH� OD� VRXV�FRXFKH� &3&6
$$/����� O
XQLWp� GH� GRQQpHV� GH� SURWRFROH� �3'8�� GH� OD� FRXFKH� $$/��� SHXW� rWUH� WUDQVPLVH� YHUV
O
XWLOLVDWHXU� �F
HVW�j�GLUH�+�������� VHORQ� O
RSWLRQ� GH� UHPLVH� GHV� GRQQpHV� HUURQpHV� VSpFLILpH� GDQV� OD
5HFRPPDQGDWLRQ�,�������

/
XVDJH�GX�FKDPS�LQGLFDWHXU�GH�OD�VRXV�FRXFKH�&3&6�$$/���GH�O
XVDJHU�j�O
XVDJHU��&3&6�88��Q
HVW
SDV� VSpFLILp� GDQV� OD� SUpVHQWH� 5HFRPPDQGDWLRQ�� (Q� RXWUH�� GDQV� OHV� WHUPLQDX[� 627� GpILQLV
VHORQ�+������ OH� FKDPS� GH� O
LQGLFDWHXU� GH� SDUWLH� FRPPXQH� �&3,�� GHYUD� WRXMRXUV� rWUH� PLV� j� ]pUR
�F
HVW�j�GLUH�TXH�VHXOH�OD�IRQFWLRQ�GH�V\QFKURQLVDWLRQ�VXU����ELWV�HVW�XWLOLVpH��

������� &RQQH[LRQV�YLUWXHOOHV�$70

7RXV�OHV�WHUPLQDX[�+�����GRLYHQW�XWLOLVHU�DX�PRLQV�GHX[�FDQDX[�YLUWXHOV�GX�UpVHDX�$70��'DQV�OH
PRGH� GH� FRPPXQLFDWLRQ� LQKpUHQW� j� +������ LO� Q
\� DXUD� TX
XQ� FDQDO� YLUWXHO� SRXU� OH� WUDQVIHUW� GH
PHVVDJHV�+�����HW�LO�\�DXUD�DX�PRLQV�XQ�FDQDO�YLUWXHO�SRXU�OHV�VLJQDX[�DXGLRYLVXHOV�HW�GH�GRQQpHV�
PXOWLSOH[pV� VHORQ�+�������� 'DQV� OH�PRGH� G
LQWHUIRQFWLRQQHPHQW� VHORQ� +�����+������ GHX[� FDQDX[
YLUWXHOV�GHYURQW�rWUH�XWLOLVpV�SRXU�OH�WUDQVIHUW�GHV�VLJQDX[�GHV�GHX[�FDQDX[�%�

'HV�FDQDX[�YLUWXHOV�DGGLWLRQQHOV�SHXYHQW�HQ�RXWUH�rWUH�RSWLRQQHOOHPHQW�XWLOLVpV�SRXU�OH�WUDQVIHUW�GH
VLJQDX[�DXGLRYLVXHOV�HW�RX�GH�GRQQpHV��WHOV�TXH�OHV�GRQQpHV�7������RX�SRXU�G
DXWUHV�DSSOLFDWLRQV�

������� 9LWHVVH�GH�WUDQVIHUW

/HV�WHUPLQDX[�+�����VRQW�j�PrPH�G
XWLOLVHU�XQH�JUDQGH�GLYHUVLWp�GH�YLWHVVHV�GH�WUDQVIHUW�SRVVLEOHV�
/HV� FDSDFLWpV� GH� YLWHVVH� GH� WUDQVIHUW� GHV� WHUPLQDX[� +����� VRQW� GpILQLHV� GDQV� OH� SRLQW� G
DFFqV� DX
VHUYLFH�$$/�6$3�

/HV� WHUPLQDX[� ELGLUHFWLRQQHOV� +����� GHYURQW� SRXYRLU� XWLOLVHU� OHV� YLWHVVHV� GH� WUDQVIHUW� GX� 51,6� j
EDQGH�pWURLWH�%���%�HW�+��GHV�WHUPLQDX[�+�����+������'
DXWUHV�YLWHVVHV��SDU�H[HPSOH�+���HW�+���
VRQW�RSWLRQQHOOHV��&HOD�SHUPHWWUD�O
LQWHUIRQFWLRQQHPHQW�GHV�WHUPLQDX[�+�����DYHF�XQH�ODUJH�JDPPH
GH�WHUPLQDX[�+�����+�����

7RXV�OHV�WHUPLQDX[�+�����GRLYHQW�XWLOLVHU�GHV�YLWHVVHV�GH�WUDQVIHUW�j�GpELW�FRQVWDQW�SRXU�OH�PRGH�GH
FRPPXQLFDWLRQ� LQKpUHQW�j�+������/HV�YLWHVVHV�GH� WUDQVIHUW�REOLJDWRLUHV�VRQW�3� �������0ELW�V� �SRXU
GHV�VHUYLFHV�GH�TXDOLWp�PR\HQQH�03#0/��HW�4� �������0ELW�V��SRXU�GHV�VHUYLFHV�GH�KDXWH�TXDOLWp
03#0/���OH�UDSSRUW�3�4�pWDQW�pJDO�j������'
DXWUHV�YLWHVVHV�RSWLRQQHOOHV�GH�Q�[����NELW�V��Q�pWDQW�XQ
QRPEUH�HQWLHU�FRPSULV�HQWUH���HW��������SHXYHQW�rWUH�QpJRFLpHV�SDU�OHV�PHVVDJHV�GH�FDSDFLWp�+����
HW�OHV�SURFpGXUHV�DIIpUHQWHV�j�FHV�PHVVDJHV�

127(�±�(Q�DWWHQGDQW�TX
XQ�HQYLURQQHPHQW�GH�UpVHDX�DSSURSULp�VRLW�GLVSRQLEOH�SDUWRXW�� LO�VHUDLW�VRXKDLWDEOH
TXH�WRXV�OHV�WHUPLQDX[�SUHQQHQW�HQ�FKDUJH�XQ�GpELW�GH����[����NELW�V��FRPSDWLEOH�DYHF�XQH�YRLH�9&���YLUWXDO
FRQWDLQHU����

/D�VSpFLILFDWLRQ�GHV�YLWHVVHV�GH�WUDQVIHUW�j�GpELW�YDULDEOH��9%5��HVW�j�O
pWXGH�
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����� &DSDFLWpV�GH�VLJQDOLVDWLRQ

/HV�FDSDFLWpV�GH�VLJQDOLVDWLRQ�REOLJDWRLUHV�HW�RSWLRQQHOOHV�VRQW�UpFDSLWXOpHV�GDQV�OH�7DEOHDX���

7DEOHDX���+�����±�&DSDFLWpV�GH�VLJQDOLVDWLRQ�GHV�WHUPLQDX[�+����

&DSDFLWpV�GH�VLJQDOLVDWLRQ

7\SH�GH�WHUPLQDO 6LJQDOLVDWLRQ�XVDJHU�XVDJHU 6LJQDOLVDWLRQ�XVDJHU�UpVHDX

2EOLJDWRLUH
�5HF��

2SWLRQQHO 2EOLJDWRLUH
�5HF��

2SWLRQQHO

527��
627��
527��
627��
527��	�
627��	�

+���� '60�&&�88 4����� '60�&&�81

5$67�� PRGH�LQKpUHQW +���� '60�&&�88 4����� '60�&&�81

PRGH�+������ +�����+���� ± 4����� ±

5$67�� PRGH�LQKpUHQW +���� '60�&&�88 4����� '60�&&�81

PRGH�+������ +���� ± 4����� ±

5$67��	� PRGH�LQKpUHQW +���� '60�&&�88 4����� '60�&&�81

PRGH�+������ +�����+����
+����

± 4����� ±

������� 6LJQDOLVDWLRQ�XVDJHU�UpVHDX

7RXV� OHV� WHUPLQDX[� +����� GRLYHQW� XWLOLVHU� OD� 5HFRPPDQGDWLRQ� 4������ SRXU� OD� VLJQDOLVDWLRQ
XVDJHU�UpVHDX�

������� 6LJQDOLVDWLRQ�XVDJHU�XVDJHU

7RXV� OHV� WHUPLQDX[� +����� GRLYHQW� XWLOLVHU� OHV� PHVVDJHV� HW� OHV� SURFpGXUHV� GH� +����� SRXU� OD
VLJQDOLVDWLRQ�XVDJHU�XVDJHU��/
HQVHPEOH�H[DFW�GHV�PHVVDJHV�HW�GHV�SURFpGXUHV�+�����H[LJpV�GDQV�OHV
WHUPLQDX[�VHORQ�+������GH�PrPH�TXH� OHXU�XWLOLVDWLRQ��VRQW�VSpFLILpV�DX������/D�VLJQDOLVDWLRQ�+����
Q
HVW�XWLOLVpH�TXH�GDQV�OH�PRGH�GH�FRPPXQLFDWLRQ�LQKpUHQW�j�+�����

7RXV�OHV�WHUPLQDX[�+�����ELGLUHFWLRQQHOV�GRLYHQW�XWLOLVHU�OHV�5HFRPPDQGDWLRQV�+�����HW�+�����SRXU
LQWHUIRQFWLRQQHU�DYHF�OHV�WHUPLQDX[�+�����HW�+������3RXU�OHV�WHUPLQDX[�5$67����GH�PrPH�TXH�SRXU
OHV� WHUPLQDX[�5$67��	�� IRQFWLRQQDQW� DYHF� OD� FRXFKH�$$/���� XQH� SDVVHUHOOH� VH� WURXYDQW� GDQV� OH
UpVHDX� VLWXp� GDQV� OHV� ORFDX[� GX� FOLHQW� GHYUD� rWUH� XWLOLVpH� SRXU� SURGXLUH� OHV� PHVVDJHV� GH
FRPPDQGH�+�����

127(� ±� (Q� FDV� G
LQWHUIRQFWLRQQHPHQW� DYHF� OHV� WHUPLQDX[� +����� HW� +������ OHV� WHUPLQDX[� 5$67��� HW
5$67��	��� ORUV� GX� IRQFWLRQQHPHQW� DYHF� OD� FRXFKH�$$/���� GHYURQW� XWLOLVHU�+����� SRXU� OD� FRPPXQLFDWLRQ
DYHF�OD�SDVVHUHOOH�VH�WURXYDQW�GDQV�OH�UpVHDX�VLWXp�GDQV�OHV�ORFDX[�GX�FOLHQW�

������� 6LJQDOLVDWLRQ�FRPPDQGHV�HW�LQGLFDWLRQV��&	,��GHV�LPDJHV�YLGpR�V\QFKURQHV��9)6�

/D� VLJQDOLVDWLRQ� FRPPDQGHV� HW� LQGLFDWLRQV� �&	,�� GHV� LPDJHV� YLGpR� V\QFKURQHV� HVW� UpDOLVpH� HQ
XWLOLVDQW� OD� V\QWD[H� LQGLTXpH� GDQV� OH� 7DEOHDX� ��� 7RXV� OHV� WHUPLQDX[� +����� GHYURQW� XWLOLVHU� FHWWH
V\QWD[H�HW�UpDJLU�j�WRXV�OHV�VLJQDX[�FODVVpV�FRPPH�FRPPDQGHV�GH�IDoRQ�DSSURSULpH�FRPPH�FHOD�HVW
VSpFLILp�FL�GHVVRXV��/HV� WHUPLQDX[�QH�GRLYHQW�SDV�QpFHVVDLUHPHQW� UpDJLU�j� WRXV� OHV� VLJQDX[�FODVVpV
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FRPPH� GHV� LQGLFDWLRQV�� PDLV� LOV� SHXYHQW� RSWLRQQHOOHPHQW� OH� IDLUH�� /
HQVHPEOH� GHV� LQGLFDWLRQV
QpFHVVLWDQW�XQH�DFWLRQ�GpSHQG�GH� O
LPSOpPHQWDWLRQ��/D� UpDFWLRQ�j�XQ� VLJQDO�G
LQGLFDWLRQ�GpSHQG�� OH
FDV�pFKpDQW��pJDOHPHQW�GH�O
LPSOpPHQWDWLRQ�

7DEOHDX���+�����±�6\QWD[H�SRXU�OHV�VLJQDX[�GH�FRPPDQGH�HW�G
LQGLFDWLRQV�V\QFKURQHV
GH�O
LPDJH�YLGpR�VHORQ�+����

+����7(50,1$/�0$1$*(0(17�'(),1,7,216�$8720$7,&�7$*6��� 
��%(*,1

���([SRUWHU�WRXV�OHV�V\PEROHV

9LGHR)UDPH6\QFKURQRXV&DQG,3'8 �� 6(48(1&(
^

HOHPHQWDU\6WUHDP &+2,&(
^

WV�3,' ,17(*(5�����������
SV�6WUHDP,'6(48(1&(
^

VWUHDP,' ,17(*(5����������
VWUHDP,'([WHQVLRQ ,17(*(5����������237,21$/

`�
���

`�
UHVRXUFH,' ,17(*(5������������237,21$/�
YLGHR)UDPH6\QFKURQRXV&DQG, &+2,&(
^

YLGHR)UDPH6\QFKURQRXV&RQWURO 9LGHR)UDPH6\QFKURQRXV&RQWURO�
YLGHR)UDPH6\QFKURQRXV,QGLFDWLRQ 9LGHR)UDPH6\QFKURQRXV,QGLFDWLRQ�
���

`�
���

`

9LGHR)UDPH6\QFKURQRXV&RQWURO �� &+2,&(
^

QRQ6WDQGDUG 1RQ6WDQGDUG3DUDPHWHU�
YLGHR)UHH]H3LFWXUH5HOHDVH&RQWURO 18//� -- n'est pas utilisé pour la

-- Recommandation H.261 ou H.263
���

`

9LGHR)UDPH6\QFKURQRXV,QGLFDWLRQ �� &+2,&(
^

QRQ6WDQGDUG 1RQ6WDQGDUG3DUDPHWHU�
FORVHG&DSWLRQ 2&7(7�675,1*�
VSOLW6FUHHQ,QGLFDWLRQ 18//� -- n'est pas utilisé pour la

-- Recommandation H.261 ou H.263
GRFXPHQW&DPHUD,QGLFDWLRQ 18//� -- n'est pas utilisé pour la

-- Recommandation H.261 ou H.263
���

`

1RQ6WDQGDUG3DUDPHWHU �� 6(48(1&(
^

QRQ6WDQGDUG,GHQWLILHU 1RQ6WDQGDUG,GHQWLILHU�
GDWD 2&7(7�675,1*

`
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7DEOHDX���+�����±�6\QWD[H�SRXU�OHV�VLJQDX[�GH�FRPPDQGH�HW�G
LQGLFDWLRQV�V\QFKURQHV
GH�O
LPDJH�YLGpR�VHORQ�+������ILQ�

1RQ6WDQGDUG,GHQWLILHU �� &+2,&(
^

REMHFW 2%-(&7�,'(17,),(5�
K���1RQ6WDQGDUG 6(48(1&(
^

W��&RXQWU\&RGH ,17(*(5����������
W��([WHQVLRQ ,17(*(5����������
PDQXIDFWXUHU&RGH ,17(*(5�����������

`
`

(1'

/HV� VLJQDX[� GH� FRPPDQGH� HW� G
LQGLFDWLRQV� V\QFKURQHV� GHV� LPDJHV� YLGpR� VXLYDQWHV� �9)6�� GHYURQW
rWUH�XWLOLVpV�GDQV�WRXV�OHV�WHUPLQDX[�+�����

� FRPPDQGH�GH�OLEpUDWLRQ�GH�JHO�G
LPDJH�YLGpR�

� LQGLFDWLRQ�GH�SDUWDJH�G
pFUDQ�

� LQGLFDWLRQ�GH�FDPpUD�GRFXPHQW�

� VRXV�WLWUDJH�

6\QWD[H

/D� V\QWD[H� SRXU� OHV� FRPPDQGHV� HW� OHV� LQGLFDWLRQV� �&	,�� GHV� LPDJHV� V\QFKURQHV� YLGpR� �9)6�� HVW
VSpFLILpH� HQ� XWLOLVDQW� OD� QRWDWLRQ� GpILQLH� HQ� $61��� >��@� HW� HVW� LQGLTXpH� GDQV� OH� 7DEOHDX� ��� /HV
PHVVDJHV� GHYURQW� rWUH� FRGpV� SRXU� OD� WUDQVPLVVLRQ� HQ� DSSOLTXDQW� OHV� UqJOHV� GH� FRGDJH� FRPSDFWHV
VSpFLILpHV� HQ� >��@� HQ� XWLOLVDQW� OD� YDULDQWH� GH� EDVH� DOLJQpH�� /H� SUHPLHU� ELW� GH� FKDTXH� RFWHW� TXL� HVW
WUDQVPLV� HVW� OH� ELW� GH� SRLGV� IRUW� �06%�� GH� O
RFWHW� FRPPH� FHOD� HVW� VSpFLILp� GDQV� OD
5HFRPPDQGDWLRQ�;�����

&HWWH�LQIRUPDWLRQ�HVW�PLVH�GDQV�GHV�IOX[�pOpPHQWDLUHV�SDTXHWpV��3(6��HW�O
KRURGDWHXU�GH�SUpVHQWDWLRQ
�376�� GHYUD� rWUH� XWLOLVp� SRXU� GDWHU� O
pYpQHPHQW�� 3OXVLHXUV� XQLWpV� GH� GRQQpHV
9LGHR)UDPH6\QFKURQRXV&DQG,3'8� SHXYHQW� H[LVWHU� GDQV� XQ� IOX[� pOpPHQWDLUH� SDTXHWp� �3(6�
XQLTXH�

/HV� IOX[� pOpPHQWDLUHV�SDTXHWpV� �3(6�� FRPSUHQDQW� OHV� LQIRUPDWLRQV�GH� FRPPDQGHV� HW� G
LQGLFDWLRQV
9)6�&	,�GHYURQW�rWUH� WUDQVPLV�GDQV� OH�VRXV�FDQDO�YLGpR�V\QFKURQH�GX�IOX[�pOpPHQWDLUH�GH� W\SH�&
VHORQ� OD� 5HFRPPDQGDWLRQ� +������� GH� O
8,7�7� FRPPH� FHOD� HVW� VSpFLILp� GDQV� +�������� 6L� OHV
LQIRUPDWLRQV�9)6�&	,�VRQW� WUDQVPLVHV�GDQV�XQ�IOX[�GH� WUDQVSRUW� �76��� OH�FKDPS�VWXIILQJBE\WH�GX
FKDPS�DGDSWDWLRQBILHOG� ��� GX� IOX[�GH� WUDQVSRUW� �76��GpILQL� GDQV�+�������GHYUD� rWUH� XWLOLVp� SRXU� OD
V\QFKURQLVDWLRQ�VXU�OHV�SDTXHWV�76�

6pPDQWLTXH

/H� IOX[� pOpPHQWDLUH� DXTXHO� V
DSSOLTXHQW� OHV� FRPPDQGHV� RX� OHV� LQGLFDWLRQV� 9)6�� DSSHOp� IOX[
pOpPHQWDLUH�FLEOH��GHYUD�rWUH�VSpFLILp�HQ�XWLOLVDQW�O
LGHQWLILFDWHXU�WV�3,'�V
LO�HVW�LQFOXV�GDQV�XQ�IOX[�GH
WUDQVSRUW��76���&H�FKDPS�GHYUD�DYRLU�XQH�YDOHXU�LGHQWLTXH�j�FHOOH�GX�FKDPS�3,'�GX�IOX[�pOpPHQWDLUH
FLEOH�TXL�HVW�VSpFLILp�GDQV�OHV�7DEOHDX[�����+�������
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8Q� IOX[� pOpPHQWDLUH� FLEOH� FRPSULV� GDQV� OH� IOX[� GH� SURJUDPPH� GHYUD� rWUH� VSpFLILp� HQ� XWLOLVDQW
O
LGHQWLILFDWHXU� VWUHDP,'�� 6L� OH� IOX[� pOpPHQWDLUH� FLEOH� HVW� XQ� IOX[� GH� W\SH� $�(� VHORQ� OD
5HFRPPDQGDWLRQ�+�������GH�O
8,7�7��VWUHDP,'([WHQVLRQ�GHYUD�HQ�RXWUH�rWUH�XWLOLVp��&HV�FKDPSV
GHYURQW� DYRLU� GHV� YDOHXUV� LGHQWLTXHV� DX[� FKDPSV� VWUHDPBLG� HW� VWUHDPB,'BH[WHQVLRQ� GX� IOX[
pOpPHQWDLUH�FLEOH�TXL�VRQW�VSpFLILpV�GDQV�OHV�7DEOHDX[������+�������HW�GDQV�OH�7DEOHDX���+�������

/
LGHQWLILFDWHXU�UHVRXUFH,'�QH�GHYUD�rWUH�SUpVHQW�TXH�ORUVTX
XQH�FRPPDQGH�9)6�&	,�V
DSSOLTXH�j
XQ�IOX[�pOpPHQWDLUH�LQFOXV�GDQV�XQ�DXWUH�IOX[�GH�WUDQVSRUW�RX�XQ�DXWUH�IOX[�GH�SURJUDPPH�

3URFpGXUHV

(Q�FH�TXL�FRQFHUQH� OHV� VLJQDX[�9)6�&	,�SRXYDQW�rWUH� LQGLTXpV�DX�QLYHDX�GX� IOX[�YLGpR�� WHOV�TXH
OD��FRPPDQGH� GH� OLEpUDWLRQ� GH� JHO� G
LPDJH� YLGpR��� �O
LQGLFDWLRQ� G
pFUDQ� SDUWDJp�� HW� �O
LQGLFDWLRQ
GH�FDPpUD� GRFXPHQW�� TXL� VRQW� IRXUQLHV� GDQV� OHV�5HFRPPDQGDWLRQV�+����� HW�+������ OH� VRXV�FDQDO
V\QFKURQH� YLGpR� QH� GHYUD� SDV� rWUH� XWLOLVp� SRXU� O
pPLVVLRQ�� /HV� SURFpGXUHV� DSSOLFDEOHV� DX[
VLJQDX[�9)6�&	,�VHORQ�+�����VRQW�OHV�VXLYDQWHV�

D� FRPPDQGH�GH�OLEpUDWLRQ�GH�JHO�G
LPDJH

&HWWH� FRPPDQGH� HVW� LQGLTXpH�SDU�YLGHR)UHH]H3LFWXUH5HOHDVH&RQWURO� RX� SDU� OH� VLJQDO� GH
�FRPPDQGH� GH� OLEpUDWLRQ� GH� JHO� G
LPDJH� YLGpR�� LQWpJUp� DX� IOX[� pOpPHQWDLUH� YLGpR
�F
HVW�j�GLUH� OHV� 5HFRPPDQGDWLRQV�+����� RX�+������� 4XDQG� XQ� GpFRGHXU� UHoRLW� XQH
FRPPDQGH�YLGHR)UHH]H3LFWXUH�VSpFLILpH�GDQV�OD�5HFRPPDQGDWLRQ�+������LO�GHYUD�DFKHYHU
OH� UDIUDvFKLVVHPHQW� GH� O
LPDJH� YLGpR� HQ� FRXUV�� SXLV� GHYUD� DIILFKHU� O
LPDJH� JHOpH�� /
LPDJH
UHVWHUD�JHOpH�MXVTX
j�FH�TXH�OD�FRPPDQGH�YLGHR)UHH]H3LFWXUH5HOHDVH&RQWURO�DLW�pWp�UHoXH
RX� TX
XQH� ILQ� GH� WHPSRULVDWLRQ�� GRQW� � OD� GXUpH� HVW� DX� PRLQV� pJDOH� j� VL[� VHFRQGHV�
Q
LQWHUYLHQQH��FHWWH�FRQGLWLRQ�HVW�OD�PrPH�TXH�FHOOH�VSpFLILpH�GDQV�+�������6L�XQ�WHUPLQDO�RX
XQ� pTXLSHPHQW� GH� FRQIpUHQFH� PXOWLSRLQW� �0&8�� VRXKDLWH� SURORQJHU� OH� JHO� GH� O
LPDJH� GX
WHUPLQDO� GLVWDQW� SHQGDQW� SOXV� GH� VL[� VHFRQGHV�� LO� GRLW� UppPHWWUH� j� WHPSV� OD� FRPPDQGH
YLGHR)UHH]H3LFWXUH�+�����

127(� ±� 4XDQG� GHV� IOX[� YLGpR� GH� W\SH� +����� VRQW� FRPPXWpV� SDU� XQ� pTXLSHPHQW�0&8�� OH� IOX[
FRPPXWp�GHYUD�GpPDUUHU�SDU�XQH�HQ�WrWH�VHTXHQFHBKHDGHU����GpILQLH�GDQV�+�����

E� VRXV�WLWUDJH

&HWWH� LQIRUPDWLRQ�HVW� WUDQVPLVH�HQ�XWLOLVDQW� OH�FKDPS�FORVHG&DSWLRQ� �VRXV�WLWUDJH��GDQV� OH
IRUPDW� 2&7(7� 675,1*�� /
XWLOLVDWLRQ� SUpFLVH� GH� FHWWH� LQGLFDWLRQ� HVW� GpILQLH� GDQV� OD
VSpFLILFDWLRQ�GH�FKDTXH�DSSOLFDWLRQ�GLVWLQFWH�

F� LQGLFDWLRQ�GH�SDUWDJH�G
pFUDQ

&HWWH� LQGLFDWLRQ� HVW� IRXUQLH� SDU� OH� SDUDPqWUH� VSOLW6FUHHQ,QGLFDWLRQ� RX� SDU� OH� VLJQDO
�LQGLFDWLRQ� GH� SDUWDJH� G
pFUDQ�� LQVpUp� GDQV� OH� IOX[� pOpPHQWDLUH� YLGpR� �F
HVW�j�GLUH� OHV
5HFRPPDQGDWLRQV�+����� RX�+������� &HWWH� LQGLFDWLRQ� SHXW� rWUH� WUDQVPLVH� TXDQG� O
LPDJH
WUDQVPLVH� IDLW� DSSHO� j� OD� WHFKQLTXH� GH� SDUWDJH� G
pFUDQ� GpILQLH� GDQV� OD
5HFRPPDQGDWLRQ�+������ (Q� UpSRQVH� j� FHWWH� LQGLFDWLRQ� GH� YLVXDOLVDWLRQ�� OH� WHUPLQDO� GH
UpFHSWLRQ� SRXUUD� SDU� H[HPSOH� SUpVHQWHU� FKDTXH� SDUWLH� GH� O
LPDJH� VXU� GHV� pFUDQV� GH
YLVXDOLVDWLRQ�GLVWLQFWV�

G� LQGLFDWLRQ�GH�FDPpUD�GRFXPHQW

&HWWH� LQGLFDWLRQ� HVW� IRXUQLH� SDU� GRFXPHQW&DPHUD,QGLFDWLRQ� RX� OH� VLJQDO� �LQGLFDWLRQ� GH
FDPpUD� GRFXPHQW�� LQVpUp� GDQV� OH� IOX[� pOpPHQWDLUH� YLGpR� �F
HVW�j�GLUH� OHV
5HFRPPDQGDWLRQV�+�����RX�+�������(OOH�SHXW� rWUH� WUDQVPLVH�TXDQG� OHV� LPDJHV� WUDQVPLVHV
FRQWLHQQHQW�GHV�LQIRUPDWLRQV�G
LPDJH�IL[H��FRPPH�SDU�H[HPSOH�GHV�GRFXPHQWV��(Q�UpSRQVH�j
FHWWH� LQGLFDWLRQ�� OH� WHUPLQDO� UpFHSWHXU� SRXUUD� SDU� H[HPSOH�PpPRULVHU� HW� SUpVHQWHU� O
LPDJH
IL[H�VXU�XQ�pFUDQ�GH�YLVXDOLVDWLRQ�GLVWLQFW�
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��� /
XWLOLVDWLRQ�GX�FDQDO�GH�FRPPDQGH�+����

7RXV� OHV� WHUPLQDX[� +����� GHYURQW� XWLOLVHU� OHV� PHVVDJHV� HW� OHV� SURFpGXUHV� GH� OD
5HFRPPDQGDWLRQ�+����� GDQV� OH�PRGH� GH� FRPPXQLFDWLRQ� LQKpUHQW� j�+������ /
HQVHPEOH� H[DFW� GHV
PHVVDJHV�HW�GHV�SURFpGXUHV�+�����UHQGXV�REOLJDWRLUHV�GDQV�OHV�WHUPLQDX[�+������GH�PrPH�TXH�OHXU
XWLOLVDWLRQ��VRQW�VSpFLILpV�GDQV�FH�VRXV�SDUDJUDSKH�

/D� FRPPDQGH� GH� FDQDO�+����� WUDQVPHW� GHV�PHVVDJHV� GH� FRPPDQGH� GH� ERXW� HQ� ERXW� UpJLVVDQW� OH
IRQFWLRQQHPHQW�GX�V\VWqPH�+������\�FRPSULV� O
pFKDQJH�GH�FDSDFLWpV�� O
RXYHUWXUH�HW� OD�IHUPHWXUH�GH
FDQDX[� ORJLTXHV�� OHV�GHPDQGHV�GH�PRGH�GH�SUpIpUHQFH�� OH� WHPSV�GH�SURSDJDWLRQ�DOOHU� HW� UHWRXU��GH
PrPH�TXH�OD�ERXFOH�GH�PDLQWHQDQFH�HW�OH�FKRL[�GX�PRGH�PDvWUH�RX�HVFODYH�

,O�GHYUD�\�DYRLU�H[DFWHPHQW�XQ�FDQDO�GH�FRPPDQGH�GDQV�FKDTXH�VHQV�GH�WUDQVPLVVLRQ�GH�+������SRXU
OHVTXHOV�OHV�PHVVDJHV�HW�OHV�SURFpGXUHV�GH�OD�5HFRPPDQGDWLRQ�+�����GHYURQW�rWUH�XWLOLVpV��/H�FDQDO
GH� FRPPDQGH� +����� GHYUD� rWUH� pWDEOL� DX� GpEXW� GH� OD� FRPPXQLFDWLRQ�� DYDQW� OD� WUDQVPLVVLRQ� GHV
LQIRUPDWLRQV�DXGLRYLVXHOOHV�

/D�5HFRPPDQGDWLRQ�+�����VSpFLILH�XQ�QRPEUH�G
HQWLWpV�GH�SURWRFROH�LQGpSHQGDQWHV�TXL�SHUPHWWHQW
OD� VLJQDOLVDWLRQ� GH� WHUPLQDO� j� WHUPLQDO�� 8QH� HQWLWp� GH� SURWRFROH� HVW� VSpFLILpH� SDU� VD� V\QWD[H
�PHVVDJHV��� VD� VpPDQWLTXH� HW� XQ� HQVHPEOH� GH� SURFpGXUHV� VSpFLILDQW� O
pFKDQJH� GHV� PHVVDJHV� HW� OH
GLDORJXH� DYHF� O
XWLOLVDWHXU�� /HV� WHUPLQDX[� +����� GHYURQW� XWLOLVHU� OD� V\QWD[H�� OD� VpPDQWLTXH� HW� OHV
SURFpGXUHV� GHV� HQWLWpV� GH� SURWRFROH� VXLYDQWHV�� FRPPH� FHOD� HVW� VSpFLILp� GDQV� OHV� VRXV�SDUDJUDSKHV
VXLYDQWV�

� FKRL[�GX�PRGH�PDvWUH�RX�HVFODYH�

� pFKDQJH�GH�FDSDFLWpV�

� VLJQDOLVDWLRQ�GH�FDQDO�ORJLTXH�

� VLJQDOLVDWLRQ�GH�FDQDO�ORJLTXH�ELGLUHFWLRQQHO�

� VLJQDOLVDWLRQ�GH�IHUPHWXUH�GH�FDQDO�ORJLTXH�

� GHPDQGH�GH�PRGH�

� GpWHUPLQDWLRQ�GX�WHPSV�GH�SURSDJDWLRQ�DOOHU�HW�UHWRXU�

� VLJQDOLVDWLRQ�GH�ERXFOH�GH�PDLQWHQDQFH�

� FRPPDQGHV�HW�LQGLFDWLRQV�VSpFLILTXHV�

7����������

FKRL[�GX
PRGH�
PDvWUH

RX�HVFODYH

pFKDQJH
GH

FDSDFLWpV

VLJQDOLVDWLRQ
GH�FDQDO
ORJLTXH

VLJQDOLVDWLRQ
GH�FDQDO
ORJLTXH

ELGLUHFWLRQQHO

VLJQDOLVDWLRQ
GH�IHUPHWXUH
GH�FDQDO
ORJLTXH

GHPDQGH
GH�PRGH

GpWHUPLQDWLRQ
GX�WHPSV�GH
SURSDJDWLRQ
DOOHU�HW�UHWRXU

SURFpGXUH
GH�OD�

ERXFOH�GH
PDLQWHQDQFH

FRPPDQGH
HW��LQGLFDWLRQ
VSpFLILTXHV

5HFRPPDQGDWLRQ�+����

5HFRPPDQGDWLRQ�+����

)LJXUH���+�����±�&RQILJXUDWLRQ�GHV�HQWLWpV�+�����GDQV�OH�WHUPLQDO�+����

/D�)LJXUH���LQGLTXH�OHV�UHODWLRQV�HQWUH�OHV�HQWLWpV�GH�SURWRFROH�VHORQ�OD�5HFRPPDQGDWLRQ�+�����HW�OD
5HFRPPDQGDWLRQ�+�����
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7RXV� OHV� PHVVDJHV�+����� VRQW� WUDQVPLV� SDU� OD� SLOH� GH� SURWRFROHV� VRXV�MDFHQWH�� FRPPH� FHOD� HVW
VSpFLILp� GDQV� O
$QQH[H�$�� TXL� SHUPHW� XQH� WUDQVPLVVLRQ� ILDEOH� GH� ERXW� HQ� ERXW� GHV� PHVVDJHV
VHORQ�+�����HQ�XWLOLVDQW�O
DFFXVp�GH�UpFHSWLRQ�SRXU�LQGLTXHU�XQH�UpFHSWLRQ�FRUUHFWH�j�FKDTXH�FRXFKH
GH�SURWRFROH�

/HV� WHUPLQDX[�+����� GHYURQW� rWUH� j� PrPH� G
LGHQWLILHU� OHV� PHVVDJHV
0XOWLPHGLD6\VWHP&RQWURO3'8� HW� GH� UpSRQGUH� j� WRXV� OHV� PHVVDJHV� QpFHVVDLUHV� SRXU� PHWWUH� HQ
RHXYUH� OHV� IRQFWLRQV� +����� UHTXLVHV�� /HV� WHUPLQDX[� +����� GHYURQW� XWLOLVHU� OH� PHVVDJH
)XQFWLRQ1RW6XSSRUWHG�HQ�UpSRQVH�j�XQH�GHPDQGH��XQH�UpSRQVH��XQH�FRPPDQGH�QRQ�UHFRQQXH�RX
XQ�PHVVDJH�+�����QRQ�XWLOLVp�SDU�OH�WHUPLQDO�+�����

'HV�FDSDFLWpV�HW�GHV�PHVVDJHV�GH�FRPPDQGH�QRQ�QRUPDOLVpV�SHXYHQW�rWUH�SUpVHQWpV�HQ�XWLOLVDQW� OD
VWUXFWXUH� 1RQ6WDQGDUG3DUDPHWHU� GpILQLH� GDQV� OD� 5HFRPPDQGDWLRQ� +������ ,O� FRQYLHQW� GH
UHPDUTXHU�TXH�OHV�pTXLSHPHQWV�IDEULTXpV�SDU�GLIIpUHQWV�FRQVWUXFWHXUV�SHXYHQW�VLJQDOHU�Q
LPSRUWH�TXHO
PHVVDJH�QRQ�QRUPDOLVp�GRQW� OD� VLJQLILFDWLRQ�VHUDLW�FRQQXH��DORUV�TXH� OD� VLJQLILFDWLRQ�GHV�PHVVDJHV
QRQ�QRUPDOLVpV�HVW�GpILQLH�SDU�GHV�RUJDQLVPHV�GLYHUV�

7RXV�OHV�WHPSRULVDWHXUV�GpILQLV�GDQV�OD�5HFRPPDQGDWLRQ�+�����GHYUDLHQW�DYRLU�GHV�GXUpHV�DX�PRLQV
pJDOHV� DX� WHPSV� GH� UHPLVH� GH� GRQQpHV� PD[LPDOH� DXWRULVpH� SDU� OD� FRXFKH� WUDQVPHWWDQW� +������ HQ
WHQDQW�FRPSWH�GHV�UHWUDQVPLVVLRQV�pYHQWXHOOHV�

/HV� VRXV�SDUDJUDSKHV� VXLYDQWV� GpILQLVVHQW� OD� VpTXHQFH� GH� SULPLWLYHV� pFKDQJpHV� HQWUH� OHV
HQWLWpV�+�����HW�+������'HV�UHVWULFWLRQV�V
DSSOLTXDQW�DX�VHQV�HQWLWp�+�����YHUV�OHV�HQWLWpV�+������GH
PrPH�TX
j�OD�VpTXHQFH�GH�SULPLWLYHV�GpILQLHV�GDQV�+�����VRQW�LQGLTXpHV�GDQV�OHV�VRXV�SDUDJUDSKHV
VXLYDQWV�

����� &KRL[�GX�PRGH�PDvWUH�RX�HVFODYH

/H�FKRL[�GX�PRGH�PDvWUH�RX�HVFODYH�GHYUD�VXLYUH�OHV�SURFpGXUHV�GH�OD�5HFRPPDQGDWLRQ�+�����TXL
IRXUQLW� XQ� PpFDQLVPH� VXU� XQH� EDVH� GH� SDULWp� DILQ� GH� GLVWLQJXHU� OH� WHUPLQDO� PDvWUH� GX� WHUPLQDO
HVFODYH�� /H� WHUPLQDO� PDvWUH� VHUD� DXWRULVp� j� JpUHU� GHV� UHVVRXUFHV� XQLTXHV� DILQ� G
pYLWHU� TXH� GHV
pYpQHPHQWV�VLPLODLUHV�VRLHQW�GpFOHQFKpV�VLPXOWDQpPHQW�SDU�GHX[�WHUPLQDX[��YRLUH�SOXV��/H�WHUPLQDO
PDvWUH�D�OD�SULRULWp�HQ�FDV�GH�FRQIOLW�HQWUH�OHV�GHPDQGHV�

,O�GHYUD�\�DYRLU�H[DFWHPHQW�XQH�HQWLWp�06'6(�SDU�WHUPLQDO�+������/H�WHUPLQDO�+�����SHXW�GpPDUUHU
OD� SURFpGXUH� GH� FKRL[� GX� PRGH� PDvWUH� RX� HVFODYH� HQ� SUpVHQWDQW� XQH� SULPLWLYH� GH� GHPDQGH
'(7(50,1(�j�VRQ�HQWLWp�06'6(��VDQV�DXFXQ�SDUDPqWUH�

$� OD� UpFHSWLRQ�GH� OD�SULPLWLYH�GH� FRQILUPDWLRQ�'(7(50,1(�SURYHQDQW�GH� O
HQWLWp�06'6(�� DSUqV
SUpVHQWDWLRQ� GH� OD� SULPLWLYH� GH� GHPDQGH� '(7(50,1(�� OH� FKRL[� GX� PRGH� PDvWUH� RX� HVFODYH� HVW
HIIHFWXp�DYHF�VXFFqV�HW�FRQILUPp�SDU� OH� WHUPLQDO�KRPRORJXH��/H�UpVXOWDW�GX�FKRL[�HVW� LQGLTXp�GDQV
OH�SDUDPqWUH� 7<3(� GH� OD� SULPLWLYH� GH� FRQILUPDWLRQ�'(7(50,1(�� 3DU� FRQWUH�� VL� OD
SULPLWLYH�G
LQGLFDWLRQ�5(-(&7�HVW� UHoXH�� OD� SURFpGXUH� GH� FKRL[� D� pFKRXp��/H� WHUPLQDO�+����� SHXW
SUpVHQWHU�GH�QRXYHDX�OD�GHPDQGH�GH�GHPDQGH�'(7(50,1(�SRXU�UpLWpUHU� OD� WHQWDWLYH�GH�FKRL[�GX
PRGH� PDvWUH� RX� HVFODYH�� 4XDQG� XQH� SULPLWLYH� G
LQGLFDWLRQ� '(7(50,1(� HVW� UHoXH�� OH� WHUPLQDO
KRPRORJXH�LQYRTXH�pJDOHPHQW�OD�SURFpGXUH�GH�FKRL[�GX�PRGH�PDvWUH�RX�HVFODYH�HW�OH�WHUPLQDO�+����
GRLW� VXLYUH� OH� SURWRFROH� SRXU� OD� SDUWLH� UpFHSWLRQ� TXL� HVW� GpFULW� FL�GHVVRXV�� 8QH� SULPLWLYH� GH
GHPDQGH�'(7(50,1(� QH� GHYUD� SDV� rWUH� SUpVHQWpH� DYDQW� TXH� OD� SULPLWLYH� GH
FRQILUPDWLRQ�'(7(50,1(� RX� G
LQGLFDWLRQ�5(-(&7� Q
DLW� pWp� UHoXH�� DSUqV� TX
XQH� SULPLWLYH� GH
GHPDQGH�'(7(50,1(�DLW�pWp�SUpVHQWpH�

4XDQG�OH�WHUPLQDO�KRPRORJXH�DXUD�IDLW�DSSHO�j�OD�SURFpGXUH�GH�FKRL[�GX�PRGH�PDvWUH�RX�HVFODYH��OH
WHUPLQDO� +����� UHFHYUD� OH� SDUDPqWUH� G
LQGLFDWLRQ�'(7(50,1(� SURYHQDQW� GH� O
HQWLWp�06'6(�� /H
SDUDPqWUH� 7<3(� GDQV� OD� SULPLWLYH� G
LQGLFDWLRQ�'(7(50,1(� LQGLTXH� OH� UpVXOWDW� SUpOLPLQDLUH� GX
FKRL[�PRGH�RX�HVFODYH��,O�HVW�FHSHQGDQW�QpFHVVDLUH�GH�FRQILUPHU�OH�UpVXOWDW�HQWUH�OHV�WHUPLQDX[�ORFDO
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HW�GLVWDQW��'H�FH�IDLW�� OH� WHUPLQDO�+�����GHYUD�DWWHQGUH� OD�SULPLWLYH�GH�FRQILUPDWLRQ�'(7(50,1(�
4XDQG� OD� SULPLWLYH�G
LQGLFDWLRQ�(5525�HVW� UHoXH�� LO� VH� SHXW� TX
LO� \� DLW� QRQ�FRQFRUGDQFH�GHV� pWDWV
HQWUH� O
HQWLWp�06'6(� ORFDO� HW� O
HQWLWp� 06'6(� GLVWDQWH�� ,O� FRQYLHQW� GH� UHPDUTXHU� TXH� OD
SULPLWLYH�G
LQGLFDWLRQ�5(-(&7� VXLYUD� OD� SULPLWLYH� G
LQGLFDWLRQ�(5525� GDQV� FHUWDLQV� FDV� G
HUUHXU�
'DQV�GH�WHOV�FDV��OH�UpVXOWDW�SUpFpGHPPHQW�UHoX�GDQV�OH�SDUDPqWUH�7<3(�GH�OD�SULPLWLYH�G
LQGLFDWLRQ
'(7(50,1(�GHYUD�rWUH�RPLV��/D�SULPLWLYH�GH�GHPDQGH�'(7(50,1(�QH�GHYUD�SDV�rWUH�SUpVHQWpH
DYDQW�TXH�OD�SULPLWLYH�GH�FRQILUPDWLRQ�'(7(50,1(�RX�G
LQGLFDWLRQ�5(-(&7�Q
DLW�pWp�UHoXH��DSUqV
TXH�OD�SULPLWLYH�G
LQGLFDWLRQ�'(7(50,1(�DLW�pWp�UHoXH�

$X�GpEXW�GH� OD� FRPPXQLFDWLRQ�� OH� WHUPLQDO�+�����QH�GHYUD�SDV� DYRLU�GH�SUpIpUHQFH�SRXU� OH�PRGH
PDvWUH�RX�HVFODYH��/HV�SURFpGXUHV�GH�+�����SRXU�OHVTXHOOHV�OD�GLVWLQFWLRQ�HQWUH�OHV�PRGHV�PDvWUH�HW
HVFODYH�HVW�QpFHVVDLUH� �YRLU� OH�7DEOHDX����QH�GHYURQW�SDV�rWUH� ODQFpHV�DYDQW�TXH� OH� VWDWXW�GX�PRGH
PDvWUH�RX�HVFODYH�DLW�pWp�GpWHUPLQp�

7DEOHDX���+�����±�1pFHVVLWp�GH�OD�SURFpGXUH�GH�FKRL[�GX�PRGH�PDvWUH�RX�HVFODYH

3URFpGXUH�+���� /H�UpVXOWDW�PDvWUH�RX
HVFODYH�HVW�LO�QpFHVVDLUH"

FKRL[�GX�PRGH�PDvWUH�RX�HVFODYH QRQ�DSSOLFDEOH

pFKDQJH�GH�FDSDFLWpV QRQ

VLJQDOLVDWLRQ�GH�FDQDO�ORJLTXH RXL

VLJQDOLVDWLRQ�GH�FDQDO�ORJLTXH�ELGLUHFWLRQQHO RXL

VLJQDOLVDWLRQ�GH�IHUPHWXUH�GH�FDQDO�ORJLTXH QRQ

GHPDQGH�GH�PRGH RXL

GpWHUPLQDWLRQ�GX�WHPSV�GH�SURSDJDWLRQ�DOOHU�HW
UHWRXU

QRQ

VLJQDOLVDWLRQ�GH�OD�ERXFOH�GH�PDLQWHQDQFH RXL

FRPPDQGHV�HW�LQGLFDWLRQV�VSpFLILTXHV QRQ

8Q�VHXO�QRPEUH�DOpDWRLUH�GHYUD�rWUH�FKRLVL�SDU�OH�WHUPLQDO�SRXU�XQ�DSSHO��VDXI�GDQV�OH�FDV�GH�QRPEUHV
DOpDWRLUHV� LGHQWLTXHV�� FRPPH� FHOD� HVW� GpFULW� GDQV� OD� 5HFRPPDQGDWLRQ� +������ ,O� FRQYLHQW� GH
UHPDUTXHU�TXH�OH�PRW�LGHQWLTXH�VLJQLILH�LGHQWLTXH�PRGXOR��A���

/HV� WHUPLQDX[�SHXYHQW� GH�QRXYHDX� IDLUH� DSSHO� DX� FKRL[� GX�PRGH� HVFODYH�� VL� QpFHVVDLUH�� VHORQ� OHV
SURFpGXUHV�GpFULWHV�FL�GHVVXV��/D�YDOHXU�GX�FRPSWHXU�1����HVW�GH���SRXU�OH�WHUPLQDO�+�����

����� (FKDQJH�GH�FDSDFLWpV

/
pFKDQJH�GH�FDSDFLWpV�VHUD�FRQIRUPH�DX[�SURFpGXUHV�GH�OD�5HFRPPDQGDWLRQ�+�����SHUPHWWDQW�GHV
FDSDFLWpV�GLVWLQFWHV�j�OD�UpFHSWLRQ�HW�j�O
pPLVVLRQ�

/HV� FDSDFLWpV� j� OD� UpFHSWLRQ� GpFULYHQW� OHV� FDSDFLWpV� GX� WHUPLQDO� j� UHFHYRLU� HW� WUDLWHU� OHV� IOX[
G
LQIRUPDWLRQV� HQWUDQWV�� /HV� pPHWWHXUV� GHYURQW� UHVWUHLQGUH� OH� FRQWHQX� GHV� LQIRUPDWLRQV� pPLVHV� j
FHOOHV� TXH� OH� UpFHSWHXU� D� LQGLTXpHV� FRPPH� SRXYDQW� rWUH� UHoXHV�� /
DEVHQFH� GH� WRXWH� FDSDFLWp� GH
UpFHSWLRQ� LQGLTXH� TXH� OH� UpFHSWHXU� QH� SHXW� SDV� IRQFWLRQQHU� HQ� PRGH� UpFHSWLRQ� �HVW� XQ� pPHWWHXU
XQLTXHPHQW��

/HV�FDSDFLWpV�G
pPLVVLRQ�GpFULYHQW� OD�FDSDFLWp�GHV� WHUPLQDX[�j� WUDQVPHWWUH�GHV�IOX[�G
LQIRUPDWLRQV�
/HV� FDSDFLWpV� G
pPLVVLRQ� SHUPHWWHQW� GH� SUpVHQWHU� DX[� UpFHSWHXUV� XQ� FKRL[� GH�PRGHV� SRVVLEOHV� GH
IRQFWLRQQHPHQW��GH�VRUWH�TXH�OH�UpFHSWHXU�SXLVVH�GHPDQGHU�OH�PRGH�GDQV�OHTXHO�LO�SUpIqUH�UHFHYRLU�
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,O� GHYUD� \� DYRLU� H[DFWHPHQW� XQH� HQWLWp� &(6(� VRUWDQWH� HW� XQH� HQWLWp� &(6(� HQWUDQWH� GDQV� XQ
WHUPLQDO�+������ /H� WHUPLQDO� +����� SHXW� GpPDUUHU� OHV� SURFpGXUHV� G
pFKDQJH� GH� FDSDFLWpV� HQ
SUpVHQWDQW� XQH� SULPLWLYH� GH� GHPDQGH�75$16)(5� YHUV� VRQ� HQWLWp� &(6(� VRUWDQWH� DYHF� GHV
SDUDPqWUHV� DSSURSULpV�� /D� YDOHXU� GX� SDUDPqWUH� 35272,'� GHYUD� rWUH� ���� SRXU� OHV� WHUPLQDX[
FRQIRUPHV� j� FHWWH� 5HFRPPDQGDWLRQ�� /HV� SDUDPqWUHV� 08;&$3� HW� &$3'(6&5,37256� DYHF� DX
PRLQV�XQ�HQVHPEOH�GH�FDSDFLWpV�VRQW�REOLJDWRLUHV�SRXU� OH� WHUPLQDO�+������%LHQ�TXH� O
XWLOLVDWLRQ�GX
SDUDPqWUH� &$37$%/(� VRLW� RSWLRQQHOOH�� OH� SDUDPqWUH� &$37$%/(� HVW� QpFHVVDLUH� DX� GpEXW� GH� OD
FRPPXQLFDWLRQ��SDUFH�TXH� OH� WHUPLQDO�GLVWDQW�Q
D�SDV�G
LQIRUPDWLRQV� VXU� OHV�HQWUpHV�GH� WDEOHDX[�GH
FDSDFLWpV� DX[TXHOOHV� LO� HVW� IDLW� UpIpUHQFH� SDU� OH� SDUDPqWUH� &$3'(6&5,37256�� 4XDQG� OH
WHUPLQDO�+�����IDLW�GH�QRXYHDX�DSSHO�j�OD�SURFpGXUH�G
pFKDQJH�GHV�FDSDFLWpV�DSUqV�TX
XQ�pFKDQJH�GH
FDSDFLWpV� DLW� pWp� HIIHFWXp� DYHF� VXFFqV�� OH� SDUDPqWUH� &$37$%/(� SHXW� rWUH� RPLV� SRXUYX� TXH� OHV
HQWUpHV�&$37$%/(HQWULHV�QH�VRLHQW�SDV�PRGLILpHV�SDU�UDSSRUW�j�FHOOHV�TXL�RQW�GpMj�pWp�WUDQVPLVHV�

$�OD�UpFHSWLRQ�GH�OD�SULPLWLYH�GH�UpSRQVH�75$16)(5�SURYHQDQW�GH�O
HQWLWp�&(6(�VRUWDQWH��XQH�IRLV
TXH� OD�GHPDQGH�GH�GHPDQGH�75$16)(5�HVW�SUpVHQWpH�� OH�PHVVDJH�GH�FDSDFLWpV�HVW� WUDQVPLV�DYHF
VXFFqV� YHUV� OH� WHUPLQDO� KRPRORJXH�� 6L�� SDU� FRQWUH�� OD� SULPLWLYH� G
LQGLFDWLRQ�5(-(&7� HVW� UHoXH�� OH
PHVVDJH� GH� FDSDFLWpV� SUpDODEOHPHQW� HQYR\p� Q
HVW� SDV� DFFHSWp� SDU� OH� WHUPLQDO� KRPRORJXH
�25,*,1( 87,/,6$7(85���RX�OH�WHPSRULVDWHXU�HVW�YHQX�j�H[SLUDWLRQ�DYDQW�GH�UHFHYRLU�OD�UpSRQVH
SURYHQDQW�GX�WHUPLQDO�KRPRORJXH��25,*,1( 35272&2/(���/H�WHUPLQDO�+�����SHXW�SUpVHQWHU�GH
QRXYHDX�OD�SULPLWLYH�GH�GHPDQGH�75$16)(5�SRXU�UpLWpUHU�OD�WHQWDWLYH�GH�WUDQVPLVVLRQ�GX�PHVVDJH
GH�FDSDFLWpV�GDQV�GH�WHOV�FDV��8QH�GHPDQGH�GH�GHPDQGH�75$16)(5�QH�VHUD�SDV�SUpVHQWpH�DYDQW�TXH
O
XQH� GHV� SULPLWLYHV� GH� FRQILUPDWLRQ�75$16)(5� RX� G
LQGLFDWLRQ�5(-(&7� Q
DLW� pWp� UHoXH�� DSUqV
TX
XQH�GHPDQGH�GH�GHPDQGH�75$16)(5�DLW�pWp�SUpVHQWpH�

/H� WHUPLQDO�+�����GHYUD� UpSRQGUH�j� OD�SULPLWLYH�G
LQGLFDWLRQ�75$16)(5�UHoXH�HQ�SURYHQDQFH�GH
O
HQWLWp�&(6(�HQWUDQWH�� HQ�SUpVHQWDQW� OD�SULPLWLYH�GH� UpSRQVH�75$16)(5�VL� OHV� FDSDFLWpV�SHXYHQW
rWUH� DFFHSWpHV� DYHF� VXFFqV�� RX� HQ�SUpVHQWDQW� OD� SULPLWLYH� GH� GHPDQGH�5(-(&7� VL� OHV� FDSDFLWpV� QH
SHXYHQW�rWUH�DFFHSWpHV��/H�WHUPLQDO�+�����SHXW�UHFHYRLU�XQH�LQGLFDWLRQ�5(-(&7�DYDQW�GH�UpSRQGUH�j
XQH�LQGLFDWLRQ�75$16)(5��'DQV�XQ�WHO�FDV��OH�WHUPLQDO�+�����GHYUD�LJQRUHU�HW�RPHWWUH�OH�FRQWHQX
GH� O
LQGLFDWLRQ�75$16)(5�SUpDODEOHPHQW� UHoXH� HW� QH� GHYUD� SDV� UpSRQGUH� j� FHWWH� LQGLFDWLRQ� DYDQW
TX
XQH�QRXYHOOH�SULPLWLYH�G
LQGLFDWLRQ�75$16)(5�Q
DLW�pWp�UHoXH�

$X�GpEXW�GH�OD�FRPPXQLFDWLRQ��OH�WHUPLQDO�+�����GHYUD�DGPHWWUH�TXH�VD�SURSUH�FDSDFLWp�G
pPLVVLRQ
GpFODUpH�DX� WHUPLQDO�GLVWDQW� HW� OD� FDSDFLWp�GH� UpFHSWLRQ�GX� WHUPLQDO�GLVWDQW� VRQW� pJDOHV� j� ]pUR��3DU
FRQVpTXHQW��OD�FRPPXQLFDWLRQ�DXGLRYLVXHOOH�QH�SHXW�SDV�GpPDUUHU�DYDQW�TXH�OD�SURFpGXUH�G
pFKDQJH
GH� FDSDFLWpV� Q
DLW� pWp� HIIHFWXpH�� /H� WHUPLQDO� +����� QH� SHXW� PHWWUH� j� MRXU� VHV� FRQQDLVVDQFHV
FRQFHUQDQW�VHV�SURSUHV�FDSDFLWpV�GpFODUpHV�HW�FHOOHV�GX�WHUPLQDO�GLVWDQW�TX
XQH�IRLV�TXH�OD�SURFpGXUH
G
pFKDQJH�GH�FDSDFLWpV�D�pWp�HIIHFWXpH�

/HV� WHUPLQDX[� SHXYHQW� GH� QRXYHDX� LQYRTXHU� OD� SURFpGXUH� G
pFKDQJH� GH� FDSDFLWpV� j� WRXW�PRPHQW�
VHORQ�OHV�SURFpGXUHV�GpFULWHV�FL�GHVVXV�

����� 6LJQDOLVDWLRQ�GH�FDQDO�ORJLTXH

&KDTXH�FDQDO�ORJLTXH�WUDQVPHW�OHV�LQIRUPDWLRQV�G
XQ�pPHWWHXU�YHUV�XQ�UpFHSWHXU�HW�HVW� LGHQWLILp�SDU
XQ�QXPpUR�GH�FDQDO�ORJLTXH�XQLTXH�GDQV�FKDTXH�VHQV�GH�WUDQVPLVVLRQ�

/HV� FDQDX[� ORJLTXHV� VRQW� RXYHUWV� HW� IHUPpV� HQ� XWLOLVDQW� OHV� PHVVDJHV�2SHQ/RJLFDO&KDQQHO� HW
&ORVH/RJLFDO&KDQQHO��GH�PrPH�TXH�OHV�SURFpGXUHV�GH�OD�5HFRPPDQGDWLRQ�+�����

4XDQG� XQ� FDQDO� ORJLTXH� HVW� RXYHUW�� OH� PHVVDJH� 2SHQ/RJLFDO&KDQQHO� GpFULW� FRPSOqWHPHQW� OH
FRQWHQX�GX�FDQDO�ORJLTXH��\�FRPSULV�OH�W\SH�GH�VXSSRUW�G
LQIRUPDWLRQ��O
DOJRULWKPH�XWLOLVp�HW�WRXWHV�OHV
RSWLRQV�� GH� PrPH� TXH� WRXWHV� OHV� DXWUHV� LQIRUPDWLRQV� QpFHVVDLUHV� SRXU� TXH� OH� UpFHSWHXU� SXLVVH
LQWHUSUpWHU�OH�FRQWHQX�GX�FDQDO�ORJLTXH��/HV�FDQDX[�ORJLTXHV�SHXYHQW�rWUH�IHUPpV�TXDQG�LOV�QH�VRQW
SOXV�QpFHVVDLUHV�
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&HUWDLQV� VXSSRUWV� G
LQIRUPDWLRQ�� \� FRPSULV� OHV� SURWRFROHV� GH� GRQQpHV� WHOV� TXH� 7����� H[LJHQW� SDU
SULQFLSH� XQ� FDQDO� ELGLUHFWLRQQHO� SRXU� OHXU� IRQFWLRQQHPHQW�� 'DQV� GH� WHOV� FDV�� XQ� FDQDO� ORJLTXH
ELGLUHFWLRQQHO�SRXYDQW�DVVXUHU�OD�WUDQVPLVVLRQ�GHV�LQIRUPDWLRQV�GDQV�OHV�GHX[�VHQV�SRXUUD�rWUH�RXYHUW
HQ�XWLOLVDQW�OHV�SURFpGXUHV�G
RXYHUWXUH�GH�FDQDO�ELGLUHFWLRQQHO�GH�OD�5HFRPPDQGDWLRQ�+�����

127(� �� ±� 8Q� FRXSOH� GH� FDQDX[� ORJLTXHV� PRQRGLUHFWLRQQHOV�� FKDFXQ� G
HX[� pWDQW� RXYHUW� SDU� OD� SURFpGXUH
G
RXYHUWXUH�GH�FDQDO�ORJLTXH��SHXW�rWUH�DSSOLTXp�j�XQ�IRQFWLRQQHPHQW�ELGLUHFWLRQQHO�GHV�VXSSRUWV�G
LQIRUPDWLRQ
SHUPHWWDQW� OD� WUDQVPLVVLRQ� GDQV� FKDTXH� VHQV�� /
XWLOLVDWLRQ� GX� FDQDO� ORJLTXH� ELGLUHFWLRQQHO� HVW� FHSHQGDQW
IRUWHPHQW�UHFRPPDQGpH�SRXU� OHV�VXSSRUWV�ELGLUHFWLRQQHOV�GDQV� OD�SUpVHQWH�5HFRPPDQGDWLRQ��/H�PpFDQLVPH
G
DVVRFLDWLRQ�SRXU�XQ�FRXSOH�GH�FDQDX[�ORJLTXHV�PRQRGLUHFWLRQQHOV�HVW�j�O
pWXGH�

/HV� FDQDX[� ORJLTXHV� ELGLUHFWLRQQHOV� GDQV� +����� SHXYHQW� DYRLU� GHV� FDUDFWpULVWLTXHV� DV\PpWULTXHV�
WHOOHV�TXH�OH�W\SH�GH�IOX[�G
LQIRUPDWLRQV�GDQV�FKDTXH�VHQV�GH�WUDQVPLVVLRQ�VHUD�GLIIpUHQW�

/H�WHUPLQDO�+�����XWLOLVH�SOXVLHXUV�FDQDX[�ORJLTXHV��,O�GHYUD�\�DYRLU�XQH�HQWLWp�/&6(�VRUWDQWH�HW�XQH
HQWLWp� /&6(� HQWUDQWH� SRXU� FKDTXH� FDQDO� ORJLTXH�� ,O� GHYUD� pJDOHPHQW� \� DYRLU� XQH� HQWLWp� &/&6(
VRUWDQWH�HW�XQH�HQWLWp�&/&6(�HQWUDQWH�JpUDQW�OH�PrPH�FDQDO�ORJLTXH�TX
XQH�HQWLWp�/&6(�HQWUDQWH�HW
XQH�HQWLWp�/&6(�VRUWDQWH�UHVSHFWLYHPHQW��/H�WHUPLQDO�+�����SHXW�GpPDUUHU�OD�SURFpGXUH�G
RXYHUWXUH
GH�FDQDO�ORJLTXH�HQ�SUpVHQWDQW�OD�SULPLWLYH�GH�GHPDQGH�(67$%/,6+�YHUV�VRQ�HQWLWp�/&6(�VRUWDQWH
SRXU�OH�FDQDO�ORJLTXH�GHPDQGp�DYHF�OHV�SDUDPqWUHV�DSSURSULpV��/H�SDUDPqWUH�)25:$5'B3$5$0
GpFULW� OH�FRQWHQX�GX�FDQDO� ORJLTXH�TXL� VHUD� WUDQVPLV�SDU� OH�PHVVDJH�2SHQ/RJLFDO&KDQQHO� YHUV� OH
WHUPLQDO�KRPRORJXH�

$� OD� UpFHSWLRQ� GH� OD� SULPLWLYH� GH� UpSRQVH�(67$%/,6+� HQ� SURYHQDQFH� GH� O
HQWLWp� /&6(� VRUWDQWH�
DSUqV� TXH� OD� GHPDQGH� GH� GHPDQGH�(67$%/,6+� DLW� pWp� SUpVHQWpH�� O
RXYHUWXUH� GX� FDQDO� ORJLTXH
DERXWLW� HW� OH� WHUPLQDO�+����� SHXW� GpPDUUHU� OD� WUDQVPLVVLRQ� GHV� LQIRUPDWLRQV� DXGLRYLVXHOOHV� SDU� FH
FDQDO�ORJLTXH��6L��SDU�FRQWUH��OD�SULPLWLYH�G
LQGLFDWLRQ�5(-(&7�HVW�UHoXH��VRLW�OD�GHPDQGH�G
RXYHUWXUH
GH� FDQDO� ORJLTXH� D� pWp� DFFHSWpH� SDU� OH� WHUPLQDO� KRPRORJXH� �25,*,1( 87,/,6$7(85��� RX� OD
WHPSRULVDWLRQ� HVW� YHQXH� j� H[SLUDWLRQ� DYDQW� OD� UpFHSWLRQ� G
XQH� UpSRQVH� SURYHQDQW� GX� WHUPLQDO
KRPRORJXH� �25,*,1( /&6(���'DQV� GH� WHOV� FDV�� OH� WHUPLQDO�+����� SHXW� GH� QRXYHDX� SUpVHQWHU� OD
GHPDQGH�(67$%/,6+�SRXU�UpLWpUHU�OD�GHPDQGH�G
RXYHUWXUH�GX�FDQDO�ORJLTXH�

/H�WHUPLQDO�+�����SHXW�IHUPHU�XQ�FDQDO� ORJLTXH�TXL�DYDLW�pWp�RXYHUW��HQ�SUpVHQWDQW� OD�SULPLWLYH�GH
GHPDQGH�5(/($6(�j�O
HQWLWp�/&6(�VRUWDQWH��/D�SULPLWLYH�GH�FRQILUPDWLRQ�5(/($6(�HVW�WUDQVPLVH
YHUV� OH� WHUPLQDO� +����� TXDQG� OD� IHUPHWXUH� GX� FDQDO� ORJLTXH� D� DERXWL�� 6L� OD� SULPLWLYH
G
LQGLFDWLRQ�(5525�SUpFqGH� OD�SULPLWLYH�GH�FRQILUPDWLRQ�5(/($6(��DORUV� OD� WHPSRULVDWLRQ� ORFDOH
HVW�YHQXH�j�H[SLUDWLRQ�DYDQW�TX
XQH�UpSRQVH�Q
DLW�pWp�UHoXH�HQ�SURYHQDQFH�GX�WHUPLQDO�KRPRORJXH�

$YDQW�TXH�OD�SULPLWLYH�GH�FRQILUPDWLRQ�(67$%/,6+�RX�OD�SULPLWLYH�G
LQGLFDWLRQ�5(/($6(�DLW�pWp
UHoXH� HQ� UpSRQVH� j� XQH� GHPDQGH�(67$%/,6+� DQWpULHXUH�� OH� WHUPLQDO�+����� SHXW� IHUPHU� OH� FDQDO
ORJLTXH�HQ�XWLOLVDQW�OD�SULPLWLYH�G
LQGLFDWLRQ�5(/($6(�GDQV�O
HQWLWp�/&6(�VRUWDQWH�

$YDQW� TXH� OD� SULPLWLYH� GH� FRQILUPDWLRQ�5(/($6(� DLW� pWp� UHoXH� HQ� UpSRQVH� j� XQH� SULPLWLYH� GH
GHPDQGH�5(/($6(�SUpDODEOHPHQW�pPLVH��OH�WHUPLQDO�+�����SHXW�pWDEOLU�OH�FDQDO�ORJLTXH�HQ�XWLOLVDQW
OD�SULPLWLYH�GH�GHPDQGH�(67$%/,6+�GDQV�O
HQWLWp�/&6(�VRUWDQWH�

$SUqV�TX
XQH�SULPLWLYH�G
LQGLFDWLRQ�(5525�DLW�pWp� UHoXH�HQ�SURYHQDQFH�GH� O
HQWLWp�/&6(�VRUWDQWH�
XQH�H[SLUDWLRQ�GH�WHPSRULVDWLRQ�RX�XQH�QRQ�FRQFRUGDQFH�GHV�pWDWV�V
HVW�SURGXLWH�HW�OH�FDQDO�ORJLTXH�D
pWp� IHUPp��/D�SULPLWLYH�G
LQGLFDWLRQ�(5525�HVW�VXLYLH�VRLW�SDU� OD�SULPLWLYH�G
LQGLFDWLRQ�5(/($6(
RX�SDU�OD�SULPLWLYH�GH�FRQILUPDWLRQ�5(/($6(�

/H�WHUPLQDO�+�����GHYUD�UpSRQGUH�j� OD�SULPLWLYH�G
LQGLFDWLRQ�(67$%/,6+�UHoXH�HQ�SURYHQDQFH�GH
O
HQWLWp� /&6(� HQWUDQWH�� HQ� SUpVHQWDQW� OD� SULPLWLYH� GH� UpSRQVH�(67$%/,6+� VL� O
RXYHUWXUH� GX� FDQDO
ORJLTXH�SHXW�rWUH�DFFHSWpH��RX�SDU�XQH�SULPLWLYH�GH�GHPDQGH�5(/($6(�VL�OH�FDQDO�ORJLTXH�QH�SHXW
SDV�rWUH�RXYHUW�
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/H� WHUPLQDO� +����� SHXW� UHFHYRLU� OD� SULPLWLYH� G
LQGLFDWLRQ�5(/($6(�� DYDQW� GH� UpSRQGUH� j� OD
SULPLWLYH� G
LQGLFDWLRQ� (67$%/,6+�� ,O� Q
HVW� SOXV� QpFHVVDLUH� GH� UpSRQGUH� j� OD� SULPLWLYH� GH
GHPDQGH�(67$%/,6+�SUpFpGHQWH�HW�OH�FDQDO�ORJLTXH�GHYUD�rWUH�PDLQWHQX�IHUPp��4XDQG�OD�SULPLWLYH
G
LQGLFDWLRQ�5(/($6(� HVW� UHoXH�� OH� WHUPLQDO� +����� GHYUD� FRQVLGpUHU� TXH� OH� FDQDO� ORJLTXH� HVW� j
SUpVHQW� IHUPp� HW� LQGLVSRQLEOH�� 6L� OD� SULPLWLYH� G
LQGLFDWLRQ�5(/($6(� HVW� VXLYLH� SDU� OD� SULPLWLYH
G
LQGLFDWLRQ�(67$/,6+��OH�FDQDO� ORJLTXH�GHYLHQW� LPPpGLDWHPHQW� LQGLVSRQLEOH�HW� OH� WHUPLQDO�+����
GRLW� GpFLGHU� VL� OH� QRXYHDX� FDQDO� ORJLTXH� DYHF� OHV� SDUDPqWUHV� WUDQVPLV� SDU� OD� SULPLWLYH
G
LQGLFDWLRQ�(67$%/,6+�SHXW�rWUH�DFFHSWp�

/H�F{Wp� UpFHSWHXU�GX� WHUPLQDO�+�����SHXW�GHPDQGHU� OD� IHUPHWXUH�G
XQ�FDQDO� ORJLTXH�HQ�XWLOLVDQW� OD
SURFpGXUH�GH�IHUPHWXUH�GX�FDQDO�ORJLTXH�HQ�SUpVHQWDQW�OD�SULPLWLYH�GH�GHPDQGH�GH�IHUPHWXUH�&/26(
j� O
HQWLWp� &/&6(� VRUWDQWH�� /H� FDQDO� ORJLTXH� HVW� PDLQWHQX� RXYHUW� MXVTX
j� FH� TXH� OD� SULPLWLYH� GH
FRQILUPDWLRQ�&/26(�DLW�pWp�UHoXH��6L�OD�SULPLWLYH�G
LQGLFDWLRQ�5(-(&7�HVW�UHoXH��OH�WHUPLQDO�+����
SHXW�GH�QRXYHDX�LQYRTXHU�OD�SURFpGXUH�GH�IHUPHWXUH�GH�FDQDO�ORJLTXH�

127(���±�/D�UpFHSWLRQ�GH�OD�SULPLWLYH�GH�FRQILUPDWLRQ�&/26(�LQGLTXH�TXH�OH�WHUPLQDO�+�����GLVWDQW�IHUPHUD
OH�FDQDO�ORJLTXH��/H�FDQDO�Q
HVW�SDV�IHUPp�WDQW�TXH�OH�WHUPLQDO�GLVWDQW�QH�O
D�SDV�IDLW�

6L�OH�WHUPLQDO�+�����UHoRLW�GHV�LQIRUPDWLRQV�DXGLRYLVXHOOHV�SDU�O
LQWHUPpGLDLUH�G
XQ�FDQDO�ORJLTXH�TXL
Q
HVW�SDV�RXYHUW��OH�WHUPLQDO�+�����HQ�UpFHSWLRQ�GHYUDLW�GHPDQGHU�OD�IHUPHWXUH�GH�FH�FDQDO�ORJLTXH�HQ
IDLVDQW�DSSHO�j�OD�SURFpGXUH�GH�IHUPHWXUH�GH�FDQDO�ORJLTXH�DILQ�GH�FRUULJHU�OD�QRQ�FRQFRUGDQFH�HQWUH
OHV�pWDWV�GH�O
HQWLWp�/&6(�ORFDOH�HW�GH�O
HQWLWp�/&6(�GLVWDQWH�

4XDQG� XQ� EORFDJH� VXUYLHQW� HQWUH� OD� SURFpGXUH� G
RXYHUWXUH� GH� FDQDO� ORJLTXH� HW� OD� SURFpGXUH� GH
IHUPHWXUH�GH�FDQDO�ORJLTXH�SRXU�OH�PrPH�FDQDO�ORJLTXH��OD�IHUPHWXUH�GX�FDQDO�ORJLTXH�D�WRXMRXUV�XQH
SULRULWp� SOXV� pOHYpH� TXH� O
RXYHUWXUH� GH� FH�PrPH� FDQDO�� 3DU� FRQVpTXHQW�� VL� OH� WHUPLQDO�+����� YHXW
URXYULU� OH�FDQDO� ORJLTXH�� OD�SURFpGXUH�G
RXYHUWXUH�GH�FDQDO� ORJLTXH�QH�SRXUUD�rWUH� LQYRTXpH�TX
XQH
IRLV�TXH�OD�SURFpGXUH�GH�IHUPHWXUH�GX�FDQDO�ORJLTXH�D�DERXWL�

/D� SURFpGXUH� G
RXYHUWXUH� GH� FDQDO� ORJLTXH� ELGLUHFWLRQQHO� HVW� TXDVLPHQW� LGHQWLTXH� j� OD� SURFpGXUH
DSSOLFDEOH� DX� FDQDO� ORJLTXH� PRQRGLUHFWLRQQHO�� /D� VHXOH� GLIIpUHQFH� HVW� TXH� OH� WHUPLQDO� +����� HQ
UpFHSWLRQ�GHYUD�DWWHQGUH�OD�FRQILUPDWLRQ�(67$%/,6+�SURYHQDQW�GH�O
HQWLWp�/&6(�/%�HQWUDQWH��DSUqV
TXH� OH� WHUPLQDO� +����� DLW� UpSRQGX� j� OD� SULPLWLYH� G
LQGLFDWLRQ�(67$%/,6+� SDU� XQH� SULPLWLYH� GH
UpSRQVH�(67$%/,6+�� %LHQ� TX
XQ� FDQDO� PRQRGLUHFWLRQQHO� SXLVVH� GHYHQLU� DFWLI� HQ� SUpVHQWDQW� OD
UpSRQVH�(67$%/,6+�� OH� FDQDO� ELGLUHFWLRQQHO� QH� SHXW� SDV� GHYHQLU� DFWLI� DYDQW� TXH� OD� FRQILUPDWLRQ
(67$%/,6+�Q
DLW�pWp�UHoXH�

����� 'HPDQGH�GH�PRGH

/H� WHUPLQDO� +����� HVW� HQ� PHVXUH� GH� GHPDQGHU� j� XQ� WHUPLQDO� GLVWDQW� GH� FKDQJHU� VRQ� PRGH� GH
IRQFWLRQQHPHQW� j� O
pPLVVLRQ� HQ� XWLOLVDQW� OD� SURFpGXUH� GH� GHPDQGH� GH� PRGH� VHORQ� OD
5HFRPPDQGDWLRQ�+�����

/H� WHUPLQDO� GHYUD� FKRLVLU� OH�PRGH� GH� IRQFWLRQQHPHQW� XWLOLVDWHXU� j� SDUWLU� GHV� FDSDFLWpV� FRQIRUPHV
G
pPLVVLRQ�GX�WHUPLQDO�KRPRORJXH�UHoXHV�SUpDODEOHPHQW�SDU�O
DFKqYHPHQW�GH�OD�RX�GHV�SURFpGXUH�V�
G
pFKDQJH�GH�FDSDFLWpV��6L� OH� WHUPLQDO�KRPRORJXH�HVW�HQ�PRGH� UpFHSWLRQ�XQLTXHPHQW�HW�QH�GLVSRVH
SDV�GH�FDSDFLWpV�G
pPLVVLRQ��OD�SURFpGXUH�GH�GHPDQGH�GH�PRGH�QH�GHYUD�SDV�rWUH�XWLOLVpH�

,O�GHYUD�\�DYRLU�XQH�HQWLWp�056(�VRUWDQWH�HW�XQH�HQWLWp�056(�HQWUDQWH�GDQV�XQ�WHUPLQDO�+������/H
WHUPLQDO� +����� SHXW� GpPDUUHU� OD� SURFpGXUH� GH� GHPDQGH� GH� PRGH� HQ� SUpVHQWDQW� OD� SULPLWLYH� GH
GHPDQGH�75$16)(5�YHUV�VRQ�HQWLWp�056(�VRUWDQWH�DYHF�OHV�SDUDPqWUHV�DSSURSULpV��/H�SDUDPqWUH
02'(�(/(0(17�GpFULW�OH�PRGH�GH�IRQFWLRQQHPHQW�GHPDQGp�SRXU�XQ�WHUPLQDO�GLVWDQW�

/RUV� GH� OD� UpFHSWLRQ� GH� OD� SULPLWLYH� GH� UpSRQVH�75$16)(5� HQ� SURYHQDQFH� GH� O
HQWLWp� 056(
VRUWDQWH��DSUqV�TXH�OD�GHPDQGH�75$16)(5�DLW�pWp�SUpVHQWpH��OD�GHPDQGH�GH�PRGH�HVW�DFFHSWpH�SDU
OH� WHUPLQDO� KRPRORJXH��/H� FRQWHQX� GHV� FDQDX[� ORJLTXHV� GDQV� OH� VHQV� UpFHSWLRQ� GHYUD� ELHQW{W� rWUH
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PRGLILp�SDU�OH�WHUPLQDO�GLVWDQW�VHORQ�OH�PRGH�GH�FRPPXQLFDWLRQ�GHPDQGp��6L��SDU�FRQWUH��OD�SULPLWLYH
G
LQGLFDWLRQ�5(-(&7�HVW�UHoXH��OD�GHPDQGH�GH�PRGH�Q
D�SDV�pWp�DFFHSWpH�SDU�OH�WHUPLQDO�KRPRORJXH
�25,*,1( 87,/,6$7(85���RX�ELHQ�OD�WHPSRULVDWLRQ�HVW�YHQXH�j�H[SLUDWLRQ�DYDQW�OD�UpFHSWLRQ�GH
OD�UpSRQVH�SURYHQDQW�GX�WHUPLQDO�KRPRORJXH��25,*,1( 35272&2/(���/H�WHUPLQDO�+�����SHXW�GH
QRXYHDX�SUpVHQWHU�OD�GHPDQGH�75$16)(5�SRXU�UpLWpUHU�OD�SURFpGXUH�GH�GHPDQGH�GH�PRGH�DYHF�GHV
SDUDPqWUHV�GLIIpUHQWV�GDQV�OH�GHX[LqPH�FDV��RX�GHV�SDUDPqWUHV�GLIIpUHQWV�GDQV�OH�SUHPLHU�FDV�

127(� ±� ,O� HVW� UHFRPPDQGp� SRXU� OH� WHUPLQDO�+����� TXH� OD� SULPLWLYH� GH� GHPDQGH�75$16)(5� QH� VRLW� SDV
SUpVHQWpH�DYDQW�TXH�O
XQH�GHV�SULPLWLYHV�GH�FRQILUPDWLRQ�75$16)(5�RX�G
LQGLFDWLRQ�5(-(&7�DLW�pWp�UHoXH�
GDQV�OH�FDV�R��XQH�GHPDQGH�75$16)(5�DXUDLW�pWp�SUpVHQWpH�

/H�WHUPLQDO�+�����GHYUD�UpSRQGUH�j�XQH�SULPLWLYH�G
LQGLFDWLRQ�75$16)(5�UHoXH�HQ�SURYHQDQFH�GH
O
HQWLWp�056(�HQWUDQWH��HQ�SUpVHQWDQW�XQH�SULPLWLYH�GH�UpSRQVH�75$16)(5�SRXU�DXWDQW�TXH�OH�PRGH
GHPDQGp� SXLVVH� rWUH� DFFHSWp�� RX� j� XQH� SULPLWLYH� GH� GHPHQDGH�5(-(&7� SRXU� DXWDQW� TXH� OH�PRGH
GHPDQGp�QH�SXLVVH�rWUH�DFFHSWp��/H�WHUPLQDO�+�����SHXW�UHFHYRLU�OD�SULPLWLYH�G
LQGLFDWLRQ�5(-(&7
DYDQW� GH� UpSRQGUH� j� OD� SULPLWLYH� G
LQGLFDWLRQ�75$16)(5�� 'DQV� XQ� WHO� FDV�� OD
5HFRPPDQGDWLRQ�+����� GHYUD� LJQRUHU� HW� RPHWWUH� O
LQGLFDWLRQ� 75$16)(5� SUpDODEOHPHQW� UHoXH� HW
HOOH�QH�GHYUD�SDV�UpSRQGUH�j�FHWWH�LQGLFDWLRQ�DYDQW�TX
XQH�QRXYHOOH�LQGLFDWLRQ�75$16)(5�Q
DLW�pWp
UHoXH�

/HV� WHUPLQDX[� SHXYHQW� XWLOLVHU� OD� SURFpGXUH� GH� GHPDQGH� GH� PRGH� j� WRXW� PRPHQW�� VHORQ� OHV
SURFpGXUHV�GpFULWHV�FL�GHVVXV�

����� 7HPSV�GH�SURSDJDWLRQ�DOOHU�HW�UHWRXU

/D� SURFpGXUH� GH� GpWHUPLQDWLRQ� GX� WHPSV� GH� SURSDJDWLRQ� DOOHU� HW� UHWRXU� GH�+����� SHUPHW� DX
WHUPLQDO�+����� GH� PHVXUHU� OH� WHPSV� GH� SURSDJDWLRQ� DOOHU� HW� UHWRXU� GX� PHVVDJH�+����� HQWUH� XQ
WHUPLQDO�ORFDO�HW�XQ�WHUPLQDO�GLVWDQW��&H�WHPSV�LQFOXW�OH�WHPSV�GH�WUDLWHPHQW�GHV�FRXFKHV�GH�SURWRFROH
VRXV�MDFHQWHV�SRXU�OD�WUDQVPLVVLRQ�GHV�PHVVDJHV�+�����HW�OH�WHPSV�GH�WUDLWHPHQW�GHV�PHVVDJHV�+����
SRXU� OHV� HQWLWpV�+������ GH�PrPH� TXH� OH� WHPSV� GH� WUDQVPLVVLRQ� GDQV� OD� OLJQH�� &HWWH� SURFpGXUH� GH
GpWHUPLQDWLRQ� GX� WHPSV� GH� SURSDJDWLRQ� DOOHU� HW� UHWRXU� SHXW� rWUH� XWLOLVpH� SRXU� GpWHUPLQHU� VL
O
HQWLWp�+�����KRPRORJXH�HVW�WRXMRXUV�DFWLYH��F
HVW�j�GLUH�FRPPH�IRQFWLRQ�LQGLFDWULFH�GH�O
DFWLYLWp��

,O�GHYUD�\�DYRLU�H[DFWHPHQW�XQH�HQWLWp�57'6(�SDU�WHUPLQDO�+������/H�WHUPLQDO�+�����SHXW�GpPDUUHU
OD�SURFpGXUH�GH�GpWHUPLQDWLRQ�GX�WHPSV�GH�SURSDJDWLRQ�DOOHU�HW�UHWRXU�HQ�SUpVHQWDQW�OD�SULPLWLYH�GH
GHPDQGH�75$16)(5�j�VRQ�HQWLWp�57'6(�

$�OD�UpFHSWLRQ�GH�OD�SULPLWLYH�GH�FRQILUPDWLRQ�75$16)(5�SURYHQDQW�GH�O
HQWLWp�57'6(��DSUqV�TXH
OD� GHPDQGH� 75$16)(5� DLW� pWp� SUpVHQWpH�� OD� 5HFRPPDQGDWLRQ� +����� SHXW� HVWLPHU� OD� YDOHXU� GX
WHPSV�GH�SURSDJDWLRQ�DOOHU�HW�UHWRXU�PHVXUp�SDU�OH�SDUDPqWUH�7(036�'(�3523$*$7,21�GDQV�OD
SULPLWLYH�GH�FRQILUPDWLRQ�75$16)(5�

127(�±�/D� SURFpGXUH� GH� GpWHUPLQDWLRQ� GX� WHPSV� GH� SURSDJDWLRQ� DOOHU� HW� UHWRXU� GDQV� OD
5HFRPPDQGDWLRQ�+����� VSpFLILH� TXH� OH� SDUDPqWUH� '(/$<� �WHPSV� GH� SURSDJDWLRQ�� LQGLTXH� OD� YDOHXU� GX
WHPSRULVDWHXU�7���� SHXW� QH� SDV� rWUH� GLUHFWHPHQW� LQWHUSUpWpH� FRPPH� OH� WHPSV� GH� SURSDJDWLRQ� OXL�PrPH��(Q
FRQVpTXHQFH��OD�YDOHXU�GX�WHPSV�GH�SURSDJDWLRQ�UpHO�HVW�OD�VXLYDQWH��YDOHXU�GX�WHPSV�GH�SURSDJDWLRQ�GH�7���
±�SDUDPqWUH�'(/$<�

6L��SDU�FRQWUH��OD�SULPLWLYH�G
LQGLFDWLRQ�(;3,5<�HVW�UHoXH��O
HQWLWp�+�����KRPRORJXH�Q
D�SDV�UpSRQGX
DYDQW�OD�ILQ�GH�OD�WHPSRULVDWLRQ�ORFDOH��'DQV�FH�FDV��O
HQWLWp�+�����GLVWDQWH�SHXW�QH�SDV�rWUH�DFWLYH�HW
OHV�SURFpGXUHV�+�����SHXYHQW�QH�SDV�rWUH�XWLOLVDEOHV��'DQV�XQ�WHO�FDV�G
HUUHXU��OH�WHUPLQDO�+�����SHXW
SUHQGUH�GHV�PHVXUHV�DSSURSULpHV��WHOOHV�TXH�OD�OLEpUDWLRQ�G
DSSHO�RX�O
LQGLFDWLRQ�j�O
XVDJHU�

,O� Q
HVW� SDV� QpFHVVDLUH� TXH� OH� WHUPLQDO� +����� UpSRQGH� j� WRXV� OHV� PHVVDJHV� HQWUDQWV� FRQFHUQDQW� OD
SURFpGXUH�GX�WHPSV�GH�SURSDJDWLRQ�DOOHU�HW�UHWRXU��SDUFH�TXH�OH�PHVVDJH�5RXQG7ULS'HOD\5HVSRQVH
HVW�LPPpGLDWHPHQW�SUpVHQWp�j�O
HQWLWp�57'6(�HQ�UpSRQVH�DX�PHVVDJH�5RXQG7ULS'HOD\5HTXHVW�
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/HV�WHUPLQDX[�SHXYHQW�LQYRTXHU�OD�SURFpGXUH�GX�WHPSV�GH�SURSDJDWLRQ�DOOHU�HW�UHWRXU�j�WRXW�PRPHQW�
VHORQ�OHV�SURFpGXUHV�GpFULWHV�FL�GHVVXV�

����� %RXFOH�GH�PDLQWHQDQFH

/D�SURFpGXUH�GH�ERXFODJH�GH�PDLQWHQDQFH�VHORQ�OD�5HFRPPDQGDWLRQ�+�����IRXUQLW�XQH�IRQFWLRQ�GH
ERXFOH�GH�PDLQWHQDQFH�SRXU�OHV�WHUPLQDX[�+�����

,O� GHYUD� \� DYRLU� H[DFWHPHQW� XQH� HQWLWp�0/6(� VRUWDQWH� HW� XQH� HQWLWp�0/6(� HQWUDQWH� SRXU� FKDTXH
FDQDO� ORJLTXH�� HW� XQH� GH� FKDTXH� W\SH� SRXU� OH� V\VWqPH� GH� ERXFODJH�� GDQV� XQ� WHUPLQDO�+������ /H
WHUPLQDO�+�����SHXW�GpPDUUHU�OD�SURFpGXUH�GH�ERXFODJH�GH�PDLQWHQDQFH�HQ�SUpVHQWDQW�OD�SULPLWLYH�GH
GHPDQGH�/223� j� XQH� HQWLWp� 0/6(� VRUWDQWH� DYHF� OHV� SDUDPqWUHV� DSSURSULpV�� /H� SDUDPqWUH
/223B7<3(�LQGLTXH�OH�W\SH�GH�IRQFWLRQQHPHQW�GH�OD�ERXFOH�SRXU�OH�WHUPLQDO�GLVWDQW�

$�OD�UpFHSWLRQ�GH�OD�SULPLWLYH�GH�FRQILUPDWLRQ�/223�SURYHQDQW�GH�O
HQWLWp�0/6(�VRUWDQWH��XQH�IRLV
TXH�OD�SULPLWLYH�GH�GHPDQGH�/223�D�pWp�SUpVHQWpH��OH�IRQFWLRQQHPHQW�GH�OD�ERXFOH�GH�PDLQWHQDQFH
HVW�pWDEOL�SDU�OH�WHUPLQDO�KRPRORJXH��/HV�GRQQpHV�UHoXHV�HQ�SURYHQDQFH�GHV�FDQDX[�ORJLTXHV�VHURQW
OHV�GRQQpHV�WUDQVPLVHV�SDU�OH�WHUPLQDO�ORFDO�HW�SXLV�UppPLVHV�SDU�OD�ERXFOH��6L��SDU�FRQWUH��OD�SULPLWLYH
G
LQGLFDWLRQ�5(/($6(� HVW� UHoXH�� OD� ERXFOH� GH� PDLQWHQDQFH� Q
D� SDV� pWp� DFFHSWpH� SDU� OH� WHUPLQDO
KRPRORJXH�� 6L� OD� SULPLWLYH� G
LQGLFDWLRQ�(5525� �%�� HVW� UHoXH�� OD� WHPSRULVDWLRQ� HVW� YHQXH� j
H[SLUDWLRQ�DYDQW�TXH�OD�UpSRQVH�SURYHQDQW�GX�WHUPLQDO�KRPRORJXH�Q
DLW�pWp�UHoXH��/D�GHPDQGH�/223
QH� VHUD� SDV� SUpVHQWpH� DYDQW� TXH� O
XQH� GHV� SULPLWLYHV� GH� FRQILUPDWLRQ�/223� RX
G
LQGLFDWLRQ�5(/($6(�DLW�pWp�UHoXH��SRXU�DXWDQW�TXH�OD�GHPDQGH�/223�DLW�pWp�SUpVHQWpH�

/D� QRQ�FRQFRUGDQFH� GHV� pWDWV� HQWUH� O
HQWLWp� 0/6(� ORFDOH� HW� O
HQWLWp� 0/6(� GLVWDQWH� SHXW� V
rWUH
SURGXLWH� TXDQG� OD� SULPLWLYH� G
LQGLFDWLRQ�(5525� HVW� UHoXH��'DQV� GH� WHOV� FDV� G
HUUHXU�� OD� SULPLWLYH
G
LQGLFDWLRQ�5(/($6(� VXLYUD� OD� SULPLWLYH� G
LQGLFDWLRQ�(5525�� OD� SURFpGXUH� GH� OD� ERXFOH� GH
PDLQWHQDQFH�D�pFKRXp�HW�O
pWDW�GH�O
HQWLWp�0/6(�ORFDOH�VRUWDQWH�QH�GHYUD�SDV�UHVWHU�j�ERXFODJH�

/H� WHUPLQDO�+����� GHYUD� UpSRQGUH� j� OD� SULPLWLYH� G
LQGLFDWLRQ�/223� UHoXH� HQ� SURYHQDQFH� GH
O
HQWLWp�0/6(� HQWUDQWH�� SDU� XQH� SULPLWLYH� GH� UpSRQVH�/223� VL� OH� IRQFWLRQQHPHQW� GHPDQGp� GH
ERXFODJH� SRXU� PDLQWHQDQFH� SHXW� rWUH� DFFHSWp�� RX� SDU� XQH� SULPLWLYH� GH� GHPDQGH�5(/($6(� VL� OD
ERXFOH�GH�PDLQWHQDQFH�QH�SHXW�rWUH�PLVH�HQ�SODFH�

4XDQG� OH� WHUPLQDO�+����� UHoRLW� XQH� SULPLWLYH� G
LQGLFDWLRQ�5(/($6(�� OH� WHUPLQDO�+����� GHYUD
FRQVLGpUHU� TXH� OH� IRQFWLRQQHPHQW� GH� OD� ERXFOH� HVW� OLEpUp� HW� TXH� O
pWDW� GH� O
HQWLWp� 0/6(� HQWUDQWH
GHYLHQW�LPPpGLDWHPHQW�QRQ�ERXFOp�

/H�WHUPLQDO�+�����IDLVDQW�DSSHO�j�OD�SURFpGXUH�GH�ERXFODJH�SRXU�PDLQWHQDQFH�GHYUD�rWUH�UHVSRQVDEOH
GH� OD� OLEpUDWLRQ� GX� IRQFWLRQQHPHQW� HQ� ERXFOH�� TXDQG� OH� ERXFODJH� SRXU� PDLQWHQDQFH� Q
HVW� SOXV
QpFHVVDLUH�� /HV� WHUPLQDX[� SHXYHQW� LQYRTXHU� OD� SURFpGXUH� GH� ERXFODJH� SRXU� PDLQWHQDQFH� j� WRXW
PRPHQW��FRQIRUPpPHQW�DX[�SURFpGXUHV�GpFULWHV�FL�GHVVXV�

����� &RPPDQGHV�HW�LQGLFDWLRQV�VSpFLILTXHV

/H�WHUPLQDO�+�����GHYUD�SHUPHWWUH�O
XWLOLVDWLRQ�GHV�FRPPDQGHV�HW�GHV�LQGLFDWLRQV�VXLYDQWHV�

6HQG7HUPLQDO&DSDELOLW\6HW��pPLVVLRQ�G
XQ�HQVHPEOH�GH�FDSDFLWpV�GX�WHUPLQDO�

(QFU\SWLRQ&RPPDQG��FRPPDQGH�GH�FKLIIUHPHQW�

)ORZ&RQWURO&RPPDQG��FRPPDQGH�GH�FRQWU{OH�GH�IOX[�

(QG6HVVLRQ&RPPDQG��FRPPDQGH�GH�ILQ�GH�VHVVLRQ�

0LVFHOODQHRXV&RPPDQG��FRPPDQGHV�GLYHUVHV�

)XQFWLRQ1RW6XSSRUWHG��IRQFWLRQ�QRQ�GLVSRQLEOH�

0LVFHOODQHRXV,QGLFDWLRQ��LQGLFDWLRQV�GLYHUVHV�
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-LWWHU,QGLFDWLRQ��LQGLFDWLRQV�GH�JLJXH�

1HZ$709&,QGLFDWLRQ��LQGLFDWLRQ�GX�QRXYHDX�FLUFXLW�YLUWXHO�$70�

8VHU,QSXW,QGLFDWLRQ��LQGLFDWLRQ�GH�GRQQpHV�XWLOLVDWHXU�

� (WDSHV�GH�O
DSSHO�VHORQ�+����

/HV�SURFpGXUHV�G
DSSHO�HW�GH�VLJQDOLVDWLRQ��HQWUH�GHX[�WHUPLQDX[�+�����RX�HQWUH�XQ�WHUPLQDO�+�����HW
XQ�WHUPLQDO�+�����+������GpFULWHV�GDQV�FH�SDUDJUDSKH�UHSRVHQW�VXU�OHV�SULQFLSHV�VXLYDQWV�

�� XQ� WHUPLQDO� +����� �pWDEOLVVDQW� RX� UHFHYDQW� XQ� DSSHO�� HVW� j� PrPH� G
LGHQWLILHU� OH� W\SH
GH�WHUPLQDO� GLVWDQW� �+�����+������ 5$67� +������ HWF��� SDU� O
LQWHUPpGLDLUH� GH� OD
VLJQDOLVDWLRQ�4������DX�GpEXW�GH� OD�FRPPXQLFDWLRQ� �F
HVW�j�GLUH�DYDQW� OHV� FRPPXQLFDWLRQV
DXGLRYLVXHOOHV��

�� 4XDQG�GHX[�WHUPLQDX[�+�����VRQW�HQ�FRPPXQLFDWLRQ��XQ�FDQDO��ORJLTXH��+�����SDU�GpIDXW
HVW�pWDEOL�SRXU�OH�FDQDO�YLUWXHO�GX�UpVHDX�$70�LQLWLDO�DX�GpEXW�GH�OD�FRPPXQLFDWLRQ�

��� 4XDQG�GHX[�WHUPLQDX[�+�����VRQW�HQ�FRPPXQLFDWLRQ��FKDTXH�WHUPLQDO�LQGLTXH�VHV�FDSDFLWpV
�VSpFLILpHV� GDQV� OH������ DX� WHUPLQDO� GLVWDQW� HQ� XWLOLVDQW� OHV� PHVVDJHV� HW� OHV� SURFpGXUHV
G
pFKDQJH�GH�FDSDFLWpV�GpFULWV�GDQV�OD�5HFRPPDQGDWLRQ�+�����

�� 4XDQG� XQ� WHUPLQDO�+����� HVW� HQ� FRPPXQLFDWLRQ� DYHF� XQ� WHUPLQDO� +�����+������ OHV� GHX[
WHUPLQDX[� XWLOLVHQW� OHV� SURFpGXUHV� HW� OHV� PHVVDJHV� +����� HW� +����� SRXU� OHV� pFKDQJHV� GH
FDSDFLWpV��DLQVL�TXH�SRXU�OHV�DXWUHV�EHVRLQV�GH�VLJQDOLVDWLRQ�GH�OD�PrPH�PDQLqUH�TXH�GDQV�OHV
WHUPLQDX[�+�����+�����

�� 3RXU� OHV� GLIIpUHQWV� W\SHV� GH�PRGHV� GH� FRPPXQLFDWLRQ� LQKpUHQWV� j� +������ OD� VLJQDOLVDWLRQ
GDQV�OD�EDQGH�SHQGDQW�OD�FRPPXQLFDWLRQ�IDLW�DSSHO�DX[�SURFpGXUHV�HW�DX[�PHVVDJHV�+�����

6HORQ�OH�W\SH�GHV�GHX[�WHUPLQDX[�HQ�FRPPXQLFDWLRQ��XQ�WHUPLQDO�+�����GHYUD�XWLOLVHU�O
XQH�GHV�GHX[
SURFpGXUHV�G
DSSHO�VXLYDQWHV��OHV�SURFpGXUHV�G
DSSHO�LQKpUHQWHV�j�+�����RX�OHV�SURFpGXUHV�G
DSSHO�HQ
LQWHUIRQFWLRQQHPHQW�VHORQ�+�����+�����

��� /HV�SURFpGXUHV�G
DSSHO�SRXU�OH�PRGH�FRPPXQLFDWLRQ�LQKpUHQW�j�+����

/HV�SURFpGXUHV�G
DSSHO�SRXU�OH�PRGH�FRPPXQLFDWLRQ�LQKpUHQW�j�+�����GHYURQW�rWUH�XWLOLVpHV�SDU�WRXV
OHV�WHUPLQDX[�PRQRGLUHFWLRQQHOV�HW�ELGLUHFWLRQQHOV�+�����

/HV�SURFpGXUHV�SRXU� OH�PRGH�FRPPXQLFDWLRQ� LQKpUHQW� j�+����� VH�GLYLVHQW� GDQV� OHV� pWDSHV� G
DSSHO
VXLYDQWHV�FRPPH�FHOD�HVW�LQGLTXp�j�OD�)LJXUH���
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7����������

(WDSH�$�

$��
pWDEOLVVHPHQW�GH�FDQDO�

YLUWXHO�LQLWLDO��5HF��4�����

$���pFKDQJH�GH�FDSDFDLWpV
FKRL[�GX�PRGH�PDvWUH
RX�HVFODYH��5HF��+����

$����pWDEOLVVHPHQW�GH
FDQDO�YLUWXHO�DGGLWLRQQHO

5HF��4�����

$����
pWDEOLVVHPHQW�GH�FDQDX[�
ORJLTXHV��5HF��+����

(WDSH�%

��FRPPXQLFDWLRQ�DXGLRYLVXHOOH�

WUDQVIHUW�GH�VLJQDX[
DXGLRYLVXHOV

��FRPPXWDWLRQ�HW�
��GHPDQGH�GH�PRGH
��VLJQDOLVDWLRQ�GHV�
��FRPPDQGHV�HW�
��LQGLFDWLRQV��&	,�
��ERXFOH�GH�PDLQWHQDQFH
��WHPSV�GH�SURSDJDWLRQ
��DOOHU�HW�UHWRXU�+����
��pFKDQJH�GH�FDSDFLWpV�+����
��pWDEOLVVHPHQW�GH�FDQDO
��YLUWXHO�DGGLWLRQQHO�4�����
��FDQDX[�ORJLTXHV�(WDEOLV�
��VHPHQW�/LEpUDWLRQ�+����

(WDSH�&��OLEpUDWLRQ�G
DSSHO�

&��
OLEpUDWLRQ�GH�FDQDX[�ORJLTXHV

5HF��+����

&��
OLEpUDWLRQ�GH�FDQDO�YLUWXHO

5HF��4�����

�pWDEOLVVHPHQW�GH�O
DSSHO�

)LJXUH���+�����±�(WDSHV�GH�O
DSSHO�VHORQ�+�����SRXU�OD�FRPPXQLFDWLRQ�LQKpUHQWH�j�+����

����� (WDSH�$��pWDEOLVVHPHQW�G
DSSHO�

/
pWDSH�$�HVW� O
pWDSH�GH� OD� SURFpGXUH�G
pWDEOLVVHPHQW� G
DSSHO� FRPSUHQDQW� OHV� pWDSHV� LQWHUPpGLDLUHV
VXLYDQWHV�
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127(�±�/HV�SURFpGXUHV�G
DSSHO�GpILQLHV�LFL�IRQW�DSSHO�j�O
pWDEOLVVHPHQW�G
DX�PRLQV�GHX[�FDQDX[�YLUWXHOV��O
XQ
SRXU� OHV�PHVVDJHV�+����� HW� OHV� DXWUHV� SRXU� OH� WUDQVIHUW� GHV� GRQQpHV� DXGLRYLVXHOOHV� HW� DXWUHV� GRQQpHV��8QH
SURFpGXUH�G
DSSHO�j�FDQDO�YLUWXHO�XQLTXH�HVW�j�O
pWXGH�

(WDSH�$���pWDEOLVVHPHQW�GX�FDQDO�YLUWXHO�LQLWLDO�

'DQV�FHWWH�pWDSH��OH�FDQDO�YLUWXHO�LQLWLDO�GX�UpVHDX�$70�XWLOLVDQW�XQ�PHVVDJH�G
pWDEOLVVHPHQW�6(783
VHORQ�4������HVW� pWDEOL��/HV�SDUDPqWUHV� H[DFWV� HW� OHV� pOpPHQWV�G
LQIRUPDWLRQ� VHORQ�4������XWLOLVpV
SRXU�FHWWH�pWDSH�VRQW�GpFULWV�GDQV�O
$QQH[H�%�

/
XQH� GHV� FDUDFWpULVWLTXHV� SULQFLSDOHV� GH� FHWWH� pWDSH� HVW� TX
HOOH� SHUPHW� j� XQ� WHUPLQDO� +����
�pWDEOLVVDQW�RX�UHFHYDQW�XQ�DSSHO��VRLW�G
LGHQWLILHU�OH�W\SH�GH�WHUPLQDO�+�����GLVWDQW�RX�GH�FRQFOXUH
TXH� OH� WHUPLQDO�GLVWDQW�Q
HVW�SDV�XQ� WHUPLQDO�GX� W\SH�+������&HOD�V
HIIHFWXH�HQ�XWLOLVDQW� OD�FDSDFLWp
GX�VXSSRUW� j� ODUJH� EDQGH� �%�%&�� RX� OD� FDSDFLWp� GX� VXSSRUW� j� EDQGH� pWURLWH� �1�%&�� HW� G
DXWUHV
pOpPHQWV� G
LQIRUPDWLRQ� GX� PHVVDJH� G
pWDEOLVVHPHQW� GH� OD� 5HFRPPDQGDWLRQ�4������� 8Q
WHUPLQDO�+����� GHYUD�PHWWUH� OHV� YDOHXUV� DSSURSULpHV� GDQV� FHV� pOpPHQWV� G
LQIRUPDWLRQ� LQGLTXDQW� OH
W\SH� GH� WHUPLQDO�+������ 6L� XQ� WHUPLQDO�+����� QH� UHoRLW� SDV� XQ� pOpPHQW� G
LQIRUPDWLRQ� 1�%&� HQ
SURYHQDQFH� GX� WHUPLQDO� GLVWDQW�� DORUV� OH� WHUPLQDO�+����� SHXW� VXSSRVHU� TX
LO� Q
HVW� SDV� HQ
FRPPXQLFDWLRQ�DYHF�XQ�WHUPLQDO�+�����+�����

/H� FDQDO� YLUWXHO� LQLWLDO� GHYUD� DYRLU� XQ� GpELW� GH� ��� NELW�V� DX� SRLQW� G
DFFqV� GH� VHUYLFH� �6$3�� GH� OD
FRXFKH�$$/��SRXU�OH�WUDQVIHUW�GH�PHVVDJHV�+�����XWLOLVDQW�OD�SLOH�GH�SURWRFROHV�VpSDUpH�GHV�FDQDX[
YLUWXHOV�GpFULWH�GDQV�O
$QQH[H�$�

127(� ±� /HV� UHODWLRQV� HQWUH� O
DUULYpH� GH� O
DSSHO� LQLWLDO� HW� O
XVDJHU� HVW� j� O
pWXGH� FRPSWH� WHQX� GX� GpEXW� GH� OD
FRPPXQLFDWLRQ�DXGLR�HW�GHV�DVSHFWV�GH�WD[DWLRQ�

(WDSH�$���pFKDQJH�GH�FDSDFLWpV�HW�FKRL[�GX�PRGH�PDvWUH�RX�HVFODYH�

2Q�VXSSRVH�GDQV�FHWWH�pWDSH�TXH�FKDTXH�WHUPLQDO�+�����D�GpMj�UHFRQQX�TXH�OH�WHUPLQDO�GLVWDQW�pWDLW
XQ� WHUPLQDO�GH� W\SH�+������'H�FH� IDLW�� OHV�GHX[� WHUPLQDX[�GHYURQW�pFKDQJHU� OHXUV� LQIRUPDWLRQV�GH
FDSDFLWpV� HQ� XWLOLVDQW� OH� SURWRFROH� GH� VLJQDOLVDWLRQ� G
pFKDQJH� GH� FDSDFLWpV� GpILQL� GDQV� OD
5HFRPPDQGDWLRQ�+������FRPPH�FHOD�HVW�GpFULW�DX��������VXU� OH�FDQDO�YLUWXHO� LQLWLDO�TXL�D�pWp�pWDEOL
SHQGDQW� O
pWDSH�$���6LPXOWDQpPHQW�� OHV�GHX[� WHUPLQDX[�GHYURQW�GLVWLQJXHU� OH� WHUPLQDO�PDvWUH� HW� OH
WHUPLQDO�HVFODYH�HQ�XWLOLVDQW�OH�SURWRFROH�GH�VLJQDOLVDWLRQ�GX�FKRL[�GX�PRGH�PDvWUH�RX�HVFODYH�GpILQL
GDQV�OD�5HFRPPDQGDWLRQ�+�����FRPPH�FHOD�HVW�VSpFLILp�GDQV��������(Q�WHQDQW�FRPSWH�GHV�FDSDFLWpV
GHV�GHX[�WHUPLQDX[��XQ�PRGH�FRPPXQ�GH�FRPPXQLFDWLRQ�DSSURSULp�GHYUD�rWUH�FKRLVL�

/HV�WHUPLQDX[�+�����GHYURQW�rWUH�HQ�PHVXUH�GH�IRQFWLRQQHU�GDQV�OHV�PRGHV�PDvWUH�HW�HVFODYH��PHWWUH
OH� SDUDPqWUH� WHUPLQDO7\SH� j� ���� HW� O
LQGLFH� VWDWXV'HWHUPLQDWLRQ1XPEHU� j� XQH� YDOHXU� DOpDWRLUH
FRPSULVH�GDQV�OD�JDPPH�GH���j����−���−�8Q�VHXO�QRPEUH�DOpDWRLUH�GHYUD�rWUH�FKRLVL�SDU�OH�WHUPLQDO
SRXU�FKDTXH�DSSHO��VDXI�GDQV�OH�FDV�GH�QRPEUHV�DOpDWRLUHV�LGHQWLTXHV��FRPPH�FHOD�HVW�GpFULW�GDQV�OD
5HFRPPDQGDWLRQ�+�����

(WDSH�$���pWDEOLVVHPHQW�GH�FDQDO�YLUWXHO�DGGLWLRQQHO�

'DQV� FHWWH� pWDSH� HW� VHORQ� OH� PRGH� GH� FRPPXQLFDWLRQ� GpWHUPLQp� FL�GHVVXV�� OH� WHUPLQDO� DSSHODQW�
F
HVW�j�GLUH�FHOXL�TXL�D�ODQFp�OH�SUHPLHU�PHVVDJH�G
pWDEOLVVHPHQW�GH�FDQDO�YLUWXHO�9&�6(783��GHYUD
LQGLTXHU�HQ�SUHPLHU�OLHX�TXHOOHV�VRQW�OHV�FDUDFWpULVWLTXHV�GX�FDQDO�YLUWXHO�DGGLWLRQQHO�RX�GHV�FDQDX[
YLUWXHOV�DGGLWLRQQHOV�YHUV�OH�WHUPLQDO�GLVWDQW��HQ�XWLOLVDQW�OH�PHVVDJH�+�����1HZ$709&,QGLFDWLRQ�
HW�pWDEOLUD�HQVXLWH�OH�FDQDO�YLUWXHO�DGGLWLRQQHO�RX�OHV�FDQDX[�YLUWXHOV�DGGLWLRQQHOV�DYHF�OHV�SDUDPqWUHV
DSSURSULpV�� WHOV� TXH� OH� GpELW� HW� OH� W\SH� GH� FRXFKH� $$/�� SRXU� OD� WUDQVPLVVLRQ� GHV� GRQQpHV
DXGLRYLVXHOOHV�HW�GHV�DXWUHV�GRQQpHV�HQWUH�OHV�GHX[�WHUPLQDX[�+�����

127(� ±�&HOD� SHUPHW� DX� WHUPLQDO� GLVWDQW� GH� UHFHYRLU� OH�PHVVDJH�+�����1HZ$709&,QGLFDWLRQ� DYDQW� GH
UpSRQGUH�DX�PHVVDJH�G
pWDEOLVVHPHQW�GH�FDQDO�YLUWXHO�
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(WDSH�$���pWDEOLVVHPHQW�GH�FDQDX[�ORJLTXHV�

/H� FKRL[� GX�PRGH� GH� FRPPXQLFDWLRQ� SHXW� rWUH� HIIHFWXp� SDU� OH� WHUPLQDO�PDvWUH� RX� SDU� OH� WHUPLQDO
HVFODYH��8Q� WHUPLQDO�+�����GHYUD�RXYULU� OHV� FDQDX[�YLGpR�� DXGLR�� GH�GRQQpHV� HW�RX�GH� FRPPDQGH
VRXKDLWpV��HQ�XWLOLVDQW�OH�SURWRFROH�GH�VLJQDOLVDWLRQ�GH�FDQDO�ORJLTXH�HW�OH�SURWRFROH�GH�VLJQDOLVDWLRQ
GH�FDQDO�ORJLTXH�ELGLUHFWLRQQHO�GpILQLV�GDQV�OD�5HFRPPDQGDWLRQ�+�����FRPPH�FHOD�HVW�GpFULW�GDQV
OH�������

����� (WDSH�%��FRPPXQLFDWLRQ�DXGLRYLVXHOOH�

2XWUH�OH�WUDQVIHUW�GH�GRQQpHV�DXGLRYLVXHOOHV�HW�GHV�DXWUHV�GRQQpHV�GXUDQW�O
pWDSH�%�GH�O
DSSHO��XQH�RX
SOXVLHXUV�GHV�SURFpGXUHV�VXLYDQWHV�SHXYHQW�rWUH�pJDOHPHQW�XWLOLVpHV�

GHPDQGH�HW�FRPPXWDWLRQ�GH�PRGH

/HV�WHUPLQDX[�+�����SHXYHQW�GHPDQGHU�XQ�QRXYHDX�PRGH�GH�FRPPXQLFDWLRQ�DXGLRYLVXHOOH�VXU�OHV
GLIIpUHQWV� FDQDX[� ORJLTXHV� �pWDEOLV� VXU� XQ� FDQDO� YLUWXHO� GRQQp�� HQ� XWLOLVDQW� OH� SURWRFROH� GH
VLJQDOLVDWLRQ� GH� GHPDQGH� GH� PRGH� GpILQL� GDQV� OD� 5HFRPPDQGDWLRQ�+����� FRPPH� FHOD� HVW� GpFULW
DX��������HW�LOV�SHXYHQW�FRPPXWHU�YHUV�XQ�QRXYHDX�PRGH�HQ�XWLOLVDQW�OH�SURWRFROH�GH�VLJQDOLVDWLRQ�GH
FDQDO� ORJLTXH� HW� OH� SURWRFROH� GH� VLJQDOLVDWLRQ� GH� FDQDO� ORJLTXH� ELGLUHFWLRQQHO�� HW� HQ� XWLOLVDQW� OH
SURWRFROH� GH� VLJQDOLVDWLRQ� GH� IHUPHWXUH� GX� FDQDO� ORJLTXH�� WHOV� TX
LO� VRQW� GpILQLV� GDQV� OD
5HFRPPDQGDWLRQ�+�����FRPPH�FHOD�HVW�GpFULW�DX�������

VLJQDOLVDWLRQ�GH�FRPPDQGHV�HW�G
LQGLFDWLRQV��&	,�

/HV� WHUPLQDX[� +����� SHXYHQW� XWLOLVHU� OHV� VLJQDX[� GH� FRPPDQGHV� HW� G
LQGLFDWLRQV� �&	,�� GH
W\SH�+�����LQGLTXpV�GDQV�OD�5HFRPPDQGDWLRQ�+������HQ�FRPSOpPHQW�DX[�VLJQDX[�GH�FRPPDQGHV�HW
G
LQGLFDWLRQV��&	,��V\QFKURQHV�GHV�LPDJHV�YLGpR�GpILQLHV�DX����������/HV�VLJQDX[�GH�FRPPDQGHV�HW
G
LQGLFDWLRQV� �&	,�� VSpFLILTXHV� GH� OD� IDPLOOH�+�����TXH� OHV� WHUPLQDX[�+�����GHYURQW� XWLOLVHU�� VRQW
LQGLTXpV�DX�������

VLJQDOLVDWLRQ�GHV�ERXFOHV�GH�PDLQWHQDQFH�HW�GX�WHPSV�GH�SURSDJDWLRQ�DOOHU�HW�UHWRXU

/HV�WHUPLQDX[�+�����SHXYHQW�HIIHFWXHU�GHV�ERXFOHV�SRXU�OD�PDLQWHQDQFH�HQ�XWLOLVDQW�OH�SURWRFROH�GH
VLJQDOLVDWLRQ� GH� ERXFODJH� GH�PDLQWHQDQFH� GpILQL� GDQV� OD� 5HFRPPDQGDWLRQ�+����� FRPPH� FHOD� HVW
GpFULW� DX�������� /HV� DXWUHV� LQIRUPDWLRQV� UHODWLYHV� DX[� ERXFOHV� GH� PDLQWHQDQFH� ILJXUHQW� DX
SDUDJUDSKH����

/HV�WHUPLQDX[�+�����SHXYHQW�XWLOLVHU�OH�SURWRFROH�GH�VLJQDOLVDWLRQ�GX�WHPSV�GH�SURSDJDWLRQ�DOOHU�HW
UHWRXU� WHO� TX
LO� HVW� GpILQL� GDQV� OD� 5HFRPPDQGDWLRQ�+����� FRPPH� FHOD� HVW� GpFULW� DX� ������ DILQ� GH
GpWHUPLQHU�OH�WHPSV�GH�SURSDJDWLRQ�DOOHU�HW�UHWRXU�HQWUH�OHV�GHX[�WHUPLQDX[�HW�GpWHUPLQHU�pJDOHPHQW
VL�O
HQWLWp�+�����GLVWDQWH�HVW��HQFRUH�DFWLYH��

'XUDQW�O
pWDSH�%��VHORQ�OHV�FDSDFLWpV�GHV�WHUPLQDX[�HQ�FRPPXQLFDWLRQ�HW�OHV�GHPDQGHV�GHV�XVDJHUV�
OHV�SURFpGXUHV�VXLYDQWHV�SHXYHQW�pJDOHPHQW�rWUH�LQYRTXpHV�

± pFKDQJH�GH�FDSDFLWpV

± pWDEOLVVHPHQW�GH�FDQDO�YLUWXHO�DGGLWLRQQHO

± pWDEOLVVHPHQW�GH�FDQDX[�ORJLTXHV

&HV�SURFpGXUHV�VRQW�LGHQWLTXHV�j�FHOOHV�GHV�pWDSHV�$���$��HW�$��UHVSHFWLYHPHQW�
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����� (WDSH�&��OLEpUDWLRQ�G
DSSHO�

/
pWDSH�&� HVW� XQH� SURFpGXUH� GH� OLEpUDWLRQ� G
DSSHO� TXL� HVW� GLYLVpH� HQ� pWDSHV� LQWHUPpGLDLUHV� FRPPH
VXLW�

(WDSH�&���OLEpUDWLRQ�GHV�FDQDX[�ORJLTXHV�

'DQV�FHWWH�pWDSH�� WRXV� OHV�FDQDX[�ORJLTXHV�VRQW�IHUPpV�HW� OD�FRPPDQGH�(QG6HVVLRQ&RPPDQG�HVW
WUDQVPLVH�HQ�XWLOLVDQW�OHV�SURFpGXUHV�GpFULWHV�GDQV�+�����

(WDSH�&���OLEpUDWLRQ�GHV�FDQDX[�YLUWXHOV�

'DQV� FHWWH� pWDSH�� WRXV� OHV� FDQDX[� YLUWXHOV� GX� UpVHDX�$70� VRQW� OLEpUpV� HQ� XWLOLVDQW� OHV� SURFpGXUHV
GpFULWHV�GDQV�OD�5HFRPPDQGDWLRQ�4������

��� 3URFpGXUHV�G
DSSHO�SRXU�O
LQWHUIRQFWLRQQHPHQW�VHORQ�+�����+����

/HV�SURFpGXUHV�G
DSSHO�SRXU�O
LQWHUIRQFWLRQQHPHQW�VHORQ�+�����+�����GHYURQW�rWUH�XWLOLVpHV�SDU�WRXV
OHV�WHUPLQDX[�5$67�+�����ELGLUHFWLRQQHOV�

/
LQWHUIRQFWLRQQHPHQW� HQWUH� XQ� WHUPLQDO� 5$67� VHORQ� OD� 5HFRPPDQGDWLRQ� +����� HW� XQ
WHUPLQDO�+�����+�����GHYUD�rWUH�HIIHFWXp�HQ�XWLOLVDQW�OH�VHUYLFH�GH�WUDQVSRUW�GX�FLUFXLW�TXL�QpFHVVLWH
O
LQFOXVLRQ� GHV� pOpPHQWV� G
LQIRUPDWLRQ� GHV� UpVHDX[� j� ODUJH� EDQGH� HW� j� EDQGH� pWURLWH� �%�%&�
GHVFULSWHXU�GH�WUDILF�$70��SDUDPqWUHV�$$/�HWF���1�%&��1�//&��1�+/&��

8QH� IRLV� TX
LO� HVW� pWDEOL� TXH� OH� WHUPLQDO� GLVWDQW� HVW� XQ� WHUPLQDO� GH� W\SH� +�����+����� j� SDUWLU� GX
PHVVDJH�(7$%/,66(0(17� VHORQ�4������� XQ� WHUPLQDO�5$67�+�����GHYUD� VXLYUH� OHV� SURFpGXUHV
G
DSSHO�GpFULWHV�GDQV�OHV�5HFRPPDQGDWLRQV�+�����HW�+�����

127(� ±� /HV� UHODWLRQV� HQWUH� XQ� WHUPLQDO� 5$67��� VHORQ� +����� RX� XQ� WHUPLQDO� 5$67��	�� ORUV� GX
IRQFWLRQQHPHQW�DYHF�$$/����OD�SDVVHUHOOH�HW�XQ�WHUPLQDO�+�����RX�+������VRQW�j�O
pWXGH�

� &RPPXQLFDWLRQ�PXOWLSRLQW

/HV� WHUPLQDX[� +����� SHXYHQW� rWUH� XWLOLVpV� HQ� FRQILJXUDWLRQ� PXOWLSRLQW� SDU� GHV� pTXLSHPHQWV� GH
FRQIpUHQFH�PXOWLSRLQW� �0&8��SRXYDQW� rWUH�PLV�HQ�SODFH�GDQV� OHV� UpVHDX[�51,6�/%��51,6�%(�RX
GDQV�G
DXWUHV�UpVHDX[�

��� 0RGHV�GH�FRPPXQLFDWLRQ�LQKpUHQWV�j�+����

4XDQG�XQ� WHUPLQDO�+����� VH� WURXYH� HQ� FRPPXQLFDWLRQ�PXOWLSRLQW�� OHV� pTXLSHPHQWV� GH� FRQIpUHQFH
PXOWLSRLQW� �0&8��SHXYHQW� REOLJHU� OHV� WHUPLQDX[� j� DGRSWHU� XQ�PRGH� FRPPXQ�GH� WUDQVPLVVLRQ�� HQ
HQYR\DQW� YHUV� OH� WHUPLQDO� XQ� HQVHPEOH� GH� FDSDFLWpV� HQ� UpFHSWLRQ� OLVWDQW� XQLTXHPHQW� OH� PRGH� GH
WUDQVPLVVLRQ� VRXKDLWp�� /H� WHUPLQDO� +����� GHYUD� REVHUYHU� OH� PHVVDJH�PXOWLSRLQW0RGH&RPPDQG
GH�+������ ,O� GHYUD� pJDOHPHQW� VH� FRQIRUPHU� DX[� PHVVDJHV� YLGHR)UHH]H3LFWXUH� HW
YLGHR)DVW8SGDWH3LFWXUH� GH�+������ GH�PrPH�TX
DX�PHVVDJH� YLGHR)UHH]H3LFWXUH5HOHDVH� GH� FHWWH
5HFRPPDQGDWLRQ�SRXU�OD�FRPPDQGH�GH�YLVXDOLVDWLRQ�

(WDQW� GRQQp� TXH� FKDTXH� OLDLVRQ� GDQV� XQH� FRQILJXUDWLRQ� PXOWLSRLQW� SHXW� IRQFWLRQQHU� j� GHV� GpELWV
GLIIpUHQWV��OHV�pTXLSHPHQWV�GH�FRQIpUHQFH�PXOWLSRLQW��0&8��SHXYHQW�FKRLVLU�G
HQYR\HU�GHV�PHVVDJHV
)ORZ&RQWURO&RPPDQG�VHORQ�+�����DILQ�GH�UHVWUHLQGUH�OHV�GpELWV�WUDQVPLV�j�FHX[�TXL�SHXYHQW�rWUH
HQYR\pV�YHUV�OHV�UpFHSWHXUV�

��� 0RGHV�G
LQWHUIRQFWLRQQHPHQW�VHORQ�+�����+����

/HV� VSpFLILFDWLRQV� V
DSSOLTXDQW� DX[� WHUPLQDX[� +����� SHXYHQW� pJDOHPHQW� V
DSSOLTXHU� DX[
WHUPLQDX[�+������9RLU�����+�����
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127(� ±� /D� V\QFKURQLVDWLRQ� GH� O
KRUORJH� GHV� WHUPLQDX[� UDFFRUGpV� j� GLIIpUHQWV� W\SHV� GH� UpVHDX[� HW
FRPPXQLTXDQW�j�O
DLGH�G
pTXLSHPHQWV�0&8�DSSHOOH�XQ�FRPSOpPHQW�G
pWXGH�

��� $XWUHV�DVSHFWV

/H�IRQFWLRQQHPHQW�GH� O
pTXLSHPHQW�GH�FRQIpUHQFH�PXOWLSRLQW� �0&8��HQ�FDVFDGH�� OH�FKLIIUHPHQW�HW
G
DXWUHV�DVSHFWV�GHV�FRPPXQLFDWLRQV�PXOWLSRLQW�VRQW�j�O
pWXGH�

� 6SpFLILFDWLRQV�UHODWLYHV�j�O
pTXLSHPHQW

/H� UpJODJH� GX� QLYHDX� DXGLR� SRXU� OHV� pTXLSHPHQWV� XWLOLVDQW� *������ *����� HW� *����� HVW� VSpFLILp
GDQV�+������ /D� VSpFLILFDWLRQ� UHODWLYH� DX� UpJODJH� GX� QLYHDX� DXGLR� SRXU� OHV� DXWUHV� W\SHV� GH� FRGDJH
DXGLR�FRPSUHQDQW� OHV�1RUPHV� ,62�&(,�������DXGLR�HW�������DXGLR�HVW�j� O
pWXGH��'
DXWUHV�DVSHFWV
FRQFHUQDQW�OHV�VSpFLILFDWLRQV�UHODWLYHV�j�O
pTXLSHPHQW�VRQW�pJDOHPHQW�j�O
pWXGH�

�� 5REXVWHVVH�DX[�HUUHXUV

���� &RXFKH�9LGpR

3OXVLHXUV� PpWKRGHV� SRXU� DFFURvWUH� OD� UREXVWHVVH� DX[� HUUHXUV� j� OD� FRXFKH� 9LGpR� VRQW� IRXUQLHV
DX�'����+�����SRXU�LQIRUPDWLRQ�

���� &RXFKH�GH�PXOWLSOH[DJH�PXOWLPpGLD

8QH� PpWKRGH� RSWLRQQHOOH� G
DPpOLRUDWLRQ� GH� OD� UREXVWHVVH� DX[� HUUHXUV� HVW� GpILQLH� GDQV� OD
5HFRPPDQGDWLRQ�+������� TXL� UHTXLHUW� O
XWLOLVDWLRQ� GH� GHX[� FRQQHFWLRQV� YLUWXHOOHV� $70� DLQVL� TXH
O
XWLOLVDWLRQ�PRGLILpH� HW� UHVWUHLQWH� GX� IUDFWLRQQHPHQW� GHV� GRQQpHV� FRPPH� FHOD� HVW� VSpFLILp� GDQV� OD
5HFRPPDQGDWLRQ�+�����

�� %RXFOH�GH�PDLQWHQDQFH

'HV� IRQFWLRQV� GH� ERXFODJH� ORFDO� VRQW� GpILQLHV� GDQV� OD� 5HFRPPDQGDWLRQ�+����� SRXU� SHUPHWWUH� OD
YpULILFDWLRQ�GH�FHUWDLQV�DVSHFWV�GX�IRQFWLRQQHPHQW�GX�WHUPLQDO��OH�IRQFWLRQQHPHQW�FRUUHFW�GX�V\VWqPH
HW� OD� TXDOLWp� VDWLVIDLVDQWH� GX� VHUYLFH� YHUV� OH� WHUPLQDO� GLVWDQW�� /HV� WHUPLQDX[� 5$67� VHORQ� +����
GHYURQW�SRXYRLU�PHWWUH�HQ�RHXYUH�OH�ERXFODJH�ORFDO�VXLYDQW��WHO�TX
LO�HVW�LQGLTXp�j�OD�)LJXUH���

D� PRGH�QRUPDO��SDV�GH�ERXFOH��&H�PRGH�HVW�LQGLTXp�j�OD�)LJXUH����SRLQW�D��

E� ERXFOH� GX� V\VWqPH� j� O
LQWHUIDFH� $$/� GX� PXOWLSOH[� �YHUV� O
LQWHUIDFH� $$/��� /RUV� GH� OD
UpFHSWLRQ� G
XQH� GHPDQGH� V\VWHP/RRS� FRPPH� FHOD� HVW� GpILQL� GDQV� OD
5HFRPPDQGDWLRQ�+������OH�ERXFODJH�ORFDO�GHYUD�rWUH�HIIHFWXp�YHUV�OH�F{Wp�$$/�FRPPH�FHOD
HVW� LQGLTXp� j� OD� )LJXUH� �� HQ�E��� /H� GpELW� QH� GHYUDLW� SDV� rWUH� PRGLILp� HQ� UpSRQVH� j� FHWWH
GHPDQGH��/
XWLOLVDWLRQ� GX� ERXFODJH� ORFDO� HVW� REOLJDWRLUH� SRXU� WRXV� OHV� WHUPLQDX[��PDLV� OHV
XWLOLVDWHXUV�SHXYHQW�RSWLRQQHOOHPHQW�LQYDOLGHU�OD�UpSRQVH�j�FHWWH�GHPDQGH�

F� ERXFODJH�GH�FDQDO�ORFDO�ORJLTXH�GDQV�OH�PXOWLSOH[�+��������YHUV�O
LQWHUIDFH�GH�PXOWLSOH[DJH��
/RUV�GH� OD� UpFHSWLRQ�GH� OD�GHPDQGH� ORJLFDO&KDQQHO/RRSEDFN�� FKDTXH� IOX[�G
LQIRUPDWLRQV
FRUUHVSRQGDQW� DX� FDQDO� ORJLTXH� VSpFLILp� GHYUDLW� rWUH� PLV� HQ� ERXFODJH� ORFDO� VXU� OH� FDQDO
ORJLTXH�LQYHUVH�FRUUHVSRQGDQW�FRPPH�FHOD�HVW�LQGLTXp�j�OD�)LJXUH���HQ�F���&H�ERXFODJH�ORFDO
HVW�RSWLRQQHO�HW�GHYUDLW�rWUH�XWLOLVp�XQLTXHPHQW�VXU�OHV�FDQDX[�ORJLTXHV�RXYHUWV��HQ�XWLOLVDQW
OHV�SURFpGXUHV�GH�FDQDO�ORJLTXH�ELGLUHFWLRQQHO�GH�OD�5HFRPPDQGDWLRQ�+�����
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G� ERXFOH� GX� VXSSRUW� G
LQIRUPDWLRQ� j� O
LQWHUIDFH� DQDORJLTXH� (�6� �RSWLRQQHO��� /RUV� GH� OD
UpFHSWLRQ�GH�OD�GHPDQGH�PHGLD/RRS�FRPPH�FHOD�HVW�GpILQL�GDQV�OD�5HFRPPDQGDWLRQ�+�����
OH� ERXFODJH� ORFDO� GX� FRQWHQX� GX� FDQDO� ORJLTXH� FKRLVL� GHYUDLW� rWUH� DFWLYp� j� SUR[LPLWp
LPPpGLDWH�GH�O
LQWHUIDFH�DQDORJLTXH�GX�FRGHF�DXGLR�YLGpR�YHUV�OH�FRGHF�DXGLR�YLGpR��GH�VRUWH
TXH� OH� FRQWHQX� GX� VXSSRUW� G
LQIRUPDWLRQ� GpFRGp� HW� UHFRGp� VRLW� ERXFOp�� FRPPH� FHOD� HVW
LQGLTXp�GDQV�OD�)LJXUH���HQ�G���&H�ERXFODJH�ORFDO�HVW�RSWLRQQHO�HW�QH�GHYUDLW�rWUH�XWLOLVp�TXH
VXU� GHV� FDQDX[� ORJLTXHV� RXYHUWV� HQ� XWLOLVDQW� OHV� SURFpGXUHV� GH� FDQDO� ELGLUHFWLRQQHO� GH� OD
5HFRPPDQGDWLRQ�+�����

/D� GHPDQGH� GH� ERXFODJH� ORFDO� GX� V\VWqPH� �V\VWHP/RRS�� SHXW� pJDOHPHQW� rWUH� XWLOLVpH� GXUDQW� GHV
FRQYHUVDWLRQV�UpHOOHV��SDU�H[HPSOH�SRXU�PHVXUHU�OH�UHWDUG�GDQV�OH�UpVHDX�

/H�UHQYRL�GH�OD�ERXFOH�GX�PHVVDJH��0DLQWHQDQFH/RRS2II&RPPDQG��H[LJH�TXH�WRXWHV�OHV�ERXFOHV
DFWXHOOHPHQW�HQ�IRQFWLRQQHPHQW�VRLHQW�PLVHV�KRUV�VHUYLFH�

7����������

��

E��%RXFODJH�ORFDO�GX�V\VWqPH

F��%RXFODJH�ORFDO�GH�FDQDO�ORJLTXH

G��%RXFODJH�ORFDO�GX�VXSSRUW�G
LQIRUPDWLRQ

� � �
�

FRGHF PXOWLSOH[ $$/

$$/

$$/

$$/

FRGHF PXOWLSOH[

FRGHF PXOWLSOH[

FRGHF PXOWLSOH[

D��1RUPDO

XQ�FDQDO�ORJLTXH�VHXOHPHQW

DXWUHV�FDQDX[�ORJLTXHV

)LJXUH���+�����±�%RXFOHV�GH�PDLQWHQDQFH
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�� ,QWHUFRPPXQLFDWLRQV

/
LQWHUIRQFWLRQQHPHQW� HQWUH� OHV� WHUPLQDX[� +����� GH� W\SH� ELGLUHFWLRQQHO� �5$67�� HW� OHV
WHUPLQDX[�+�����+�����HVW�REOLJDWRLUH��(Q�RXWUH��O
LQWHUIRQFWLRQQHPHQW�HQWUH�OHV�GLIIpUHQWV�W\SHV�GH
WHUPLQDX[�+�����GH�W\SH�ELGLUHFWLRQQHO�HVW�pJDOHPHQW�REOLJDWRLUH��/D�)LJXUH���LOOXVWUH�OHV�VFpQDULRV
G
LQWHUIRQFWLRQQHPHQW�SRXU�OHV�WHUPLQDX[�+�����

5HF��+�����

*�

*�

7����������

UpVHDX
51,6�/%

UpVHDX�$70
GHV�ORFDX[�
GX�FOLHQW�

�$70�/$1�

5$67��	�

SDVVHUHOOH
,����

�$$/���

51,6�%(

5$67��

5$67��

5$67��

5$67��	�

)LJXUH���+�����±�,QWHUIRQFWLRQQHPHQW�GHV�WHUPLQDX[�+����

���� ,QWHUFRPPXQLFDWLRQ�HQWUH�GLIIpUHQWV�W\SHV�GH�WHUPLQDX[

(WDQW� GRQQp� TXH� O
XWLOLVDWLRQ� GH� OD� FRXFKH� $$/� GH� W\SH� �� �SRXU� OD� WUDQVPLVVLRQ� GHV� VLJQDX[
DXGLRYLVXHOV� +������� HW� +����� SDU� O
LQWHUPpGLDLUH� GX� UpVHDX� 51,6�/%�� HVW� REOLJDWRLUH� SRXU� OHV
WHUPLQDX[�5$67���HW�5$67��	��VHORQ�+������FHV�WHUPLQDX[�SHXYHQW�LQWHUIRQFWLRQQHU�HQWUH�HX[�HW
DYHF�OHV�WHUPLQDX[�+�����VDQV�DYRLU�UHFRXUV�j�XQH�SDVVHUHOOH�

/HV� WHUPLQDX[�5$67��� HW�5$67��	�� IRQFWLRQQDQW� GDQV� OH�PRGH�$$/���GHYURQW� LQWHUIRQFWLRQQHU
DYHF� OHV� WHUPLQDX[� 5$67��� HW� 5$67��	�� IRQFWLRQQDQW� GDQV� OH� PRGH� $$/��� HW� DYHF� OHV
WHUPLQDX[�+�����HQ�XWLOLVDQW�XQH�SDVVHUHOOH�VH�WURXYDQW�GDQV�OH�UpVHDX�$70�VLWXp�GDQV�OHV�ORFDX[�GX
FOLHQW��&HWWH�SDVVHUHOOH�HVW�QpFHVVDLUH�SRXU�DVVXUHU� OHV�IRQFWLRQV�QpFHVVDLUHV�j� O
LQWHUIRQFWLRQQHPHQW
HQWUH�

D� OHV�WHUPLQDX[�5$67���HW�5$67���

E� OHV�WHUPLQDX[�5$67���HW�5$67��	��IRQFWLRQQDQW�GDQV�OH�PRGH�$$/���

F� OHV� WHUPLQDX[� 5$67��� HW� 5$67��	�� IRQFWLRQQDQW� GDQV� OH� PRGH� $$/��� HW� OHV
WHUPLQDX[�+�����

'H�IDoRQ�VLPLODLUH��XQH�SDVVHUHOOH�HQWUH�XQ�UpVHDX�51,6�%(�HW�XQ�UpVHDX�$70�VH�WURXYDQW�GDQV�OHV
ORFDX[�GX�FOLHQW�HVW�QpFHVVDLUH�SRXU�DVVXUHU� OHV� IRQFWLRQV�QpFHVVDLUHV� j� O
LQWHUIRQFWLRQQHPHQW� HQWUH
OHV�WHUPLQDX[�5$67���HW�OHV�WHUPLQDX[�5$67��	��IRQFWLRQQDQW�GDQV�OH�PRGH�$$/����DLQVL�TXH�OHV
WHUPLQDX[�+�����
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,O� HVW� LPSRUWDQW� GH� UHPDUTXHU� TXH� OHV� WHUPLQDX[�5$67��� VHORQ�+����� HW�5$67��	�� VHORQ�+����
SHXYHQW�rWUH�UpSDUWLV�VXU��RX�FRQQHFWpV�DX�UpVHDX��OH�UpVHDX�51,6�/%�HW�OHV�UpVHDX[�$70�VLWXpV�GDQV
OHV� ORFDX[� GX� FOLHQW�� &HSHQGDQW�� OHV� WHUPLQDX[� 5$67��� VHORQ� +����� SHXYHQW� XQLTXHPHQW� VHUYLU
G
LQWHUIDFH�DYHF�OHV�UpVHDX[�VLWXpV�GDQV�OHV�ORFDX[�GX�FOLHQW�

���� ,QWHUFRPPXQLFDWLRQ�DYHF�OHV�WHUPLQDX[�51,6�%(

3RXU� O
LQWHUIRQFWLRQQHPHQW� DYHF� OHV� WHUPLQDX[� +�����+������ WRXV� OHV� W\SHV� GH� WHUPLQDX[� 5$67
GHYURQW�XWLOLVHU�OHV�PRGHV�VXLYDQWV�

D� &,)�4&,)�VHORQ�+�����

E� *�����

(Q�RXWUH��SRXU� O
LQWHUIRQFWLRQQHPHQW�DYHF� OHV� WHUPLQDX[�+�����+������ WRXV� OHV� W\SHV�GH� WHUPLQDX[
5$67�GHYURQW�SRXYRLU�XWLOLVHU�OHV�PRGHV�FL�DSUqV��/HV�WHUPLQDX[�5$67���GHYURQW�SRXYRLU�XWLOLVHU
FHV�IRQFWLRQV�j�O
DLGH�G
XQH�SDVVHUHOOH�VH�WURXYDQW�GDQV�OH�UpVHDX�VLWXp�GDQV�OHV�ORFDX[�GX�FOLHQW�

F� +�����+�����+����

G� 0RGHV�GH�WUDQVIHUW��%���%�HW�+��

H� 'HX[�FDQDX[�YLUWXHOV�$70��SRXU�O
XWLOLVDWLRQ�GX�PRGH�GH�FRPPXQLFDWLRQ��%�DYHF�+������

127(�±�/D� V\QFKURQLVDWLRQ� GH� O
KRUORJH� GHV� WHUPLQDX[� UDFFRUGpV� j� GLIIpUHQWV� W\SHV� GH� UpVHDX[� DSSHOOH� XQ
FRPSOpPHQW�G
pWXGH�

���� ,QWHUFRPPXQLFDWLRQ�DYHF�OD�WpOpSKRQLH

$�O
pWXGH�

���� ,QWHUFRPPXQLFDWLRQ�DYHF�OHV�WHUPLQDX[�DXGLRYLVXHOV�FRQQHFWpV�j�G
DXWUHV�UpVHDX[

$�O
pWXGH�

$11(;(�$

3LOH�GH�SURWRFROHV�SRXU�OH�FDQDO�GH�FRPPDQGH

/D�SUpVHQWH�DQQH[H�GpILQLW�GHX[�SLOHV�GH�SURWRFROHV�SRXU�OH�FDQDO�GH�FRPPDQGH�

$�� *pQpUDOLWpV

/D� )LJXUH� $��� LQGLTXH� GHX[� SLOHV� GH� SURWRFROHV� SRXU� OH� FDQDO� GH� FRPPDQGH�� 'HX[� PRGHV� GH
IRQFWLRQQHPHQW�VRQW�FRQVLGpUpV��/D�)LJXUH�$���D��LQGLTXH�OD�SLOH�GH�SURWRFROHV�TXDQG�OHV�PHVVDJHV
VRQW�WUDQVPLV�GDQV�XQ�FDQDO�YLUWXHO�VpSDUp�GX�UpVHDX�$70�YHUV�OH�FDQDO�XWLOLVp�SRXU�OHV�GRQQpHV�GHV
LQIRUPDWLRQV�PXOWLPpGLDV��/D�)LJXUH�$���E�� LQGLTXH� OD�SLOH�GH�SURWRFROHV�TXDQG� OHV�PHVVDJHV�VRQW
WUDQVPLV�GDQV�OH�PrPH�FDQDO�YLUWXHO�GX�UpVHDX�$70�TXH�FHOXL�XWLOLVp�SRXU�OHV�GRQQpHV�PXOWLPpGLDV�

/
XQLWp� 6'8� VHORQ� OD� 5HFRPPDQGDWLRQ� ;����� GHYUD� FRQWHQLU� XQ� QRPEUH� HQWLHU� G
RFWHWV�� QH� SDV
GpSDVVHU� ����� RFWHWV�� UHSUpVHQWDQW� XQ� RX� SOXVLHXUV� PHVVDJHV� 0XOWLPHGLD6\VWHP&RQWURO,3'8
GH�+�����
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5HF��+�����

5HF��;�����

5HF��+����

5HF��+������
5HF��+������

7����������

FODVVH���;����

D��&DQDO�YLUWXHO�VpSDUp E��&DQDO�YLUWXHO�XQLTXH

/$3)��5HF��4�����

)5�66&6��5HF��,�������

$$/��

$70

$$/����

&6����

FODVVH���;����

/$3)��5HF��4�����

$70

)LJXUH�$���+�����±�3LOH�GH�SURWRFROHV�SRXU�OH�FDQDO�GH�FRPPDQGH

$�� ;����

8Q� VHUYLFH� HQ� PRGH� FRQQH[LRQ� GHYUD� rWUH� XWLOLVp� SRXU� OD� WUDQVPLVVLRQ� GH� PHVVDJHV
0XOWLPHGLD6\VWHP&RQWURO�FRPPH�FHOD�HVW�GpILQL�GDQV�OD�5HFRPPDQGDWLRQ �;�����

8QH� FRQQH[LRQ� GH� WUDQVSRUW� XQLTXH� �7&�� GHYUD� rWUH� XWLOLVpH� SRXU� OD� WUDQVPLVVLRQ� GHV� PHVVDJHV
0XOWLPHGLD6\VWHP&RQWURO�

/D� UHSUpVHQWDWLRQ� FRGpH� GHV� GLIIpUHQWV� PHVVDJHV� 0XOWLPHGLD6\VWHP&RQWURO� GHYUD� rWUH� WUDQVPLVH
GDQV�GHV�XQLWpV�GH�GRQQpHV�GH�VHUYLFH�GH�WUDQVSRUW�XQLTXH��76'8���/HV�ELWV�SURGXLWV�SDU�OH�SURFHVVXV
GH�FRGDJH�$61���GHYURQW�rWUH�PLV�HQ�RFWHWV�76'8��OH�SUHPLHU�ELW�FUpp�VH�PHWWDQW�HQ�SRVLWLRQ�GH�ELW
GH�SRLGV�IRUW��06%��GH�O
RFWHW��HW�OHV�DXWUHV�ELWV�j�VXLYUH�MXVTX
DX�ELW�GH�SRLGV�IDLEOH��/6%��

$�� ;����

/H�VHUYLFH�;�����GHYUD�rWUH�IRXUQL�SDU�OD�FODVVH���GH�OD�5HFRPPDQGDWLRQ�;�����

$�� 3URWRFROH�/$3)��4�����

/D�5HFRPPDQGDWLRQ�4�����GHYUD�rWUH�XWLOLVpH�SRXU�IRXUQLU�XQH�FRQQH[LRQ�UpVHDX�GH�W\SH�$�GpILQLH
GDQV� OH�������;������ F
HVW�j�GLUH�XQH� FRQQH[LRQ�DYHF�XQ� WDX[�G
HUUHXUV� UpVLGXHOOHV� DFFHSWDEOH� HW� XQ
WDX[� G
HUUHXUV� VLJQDOpHV� pJDOHPHQW� DFFHSWDEOH�� &HOD� GHYUD� rWUH� HIIHFWXp� HQ� XWLOLVDQW� OHV� WUDPHV
G
LQIRUPDWLRQ��,��

/HV�W\SHV�GH�WUDPHV�8,�HW�;,'�QH�GHYURQW�SDV�rWUH�WUDQVPLVHV��/H�IRUPDW�GX�FKDPS�G
DGUHVVH�GHYUD
rWUH�GH�GHX[�RFWHWV� �'/&,�j����ELWV���/HV�YDOHXUV�SDU�GpIDXW�GHV�SDUDPqWUHV�GX�V\VWqPH�4������N�
1�����1�����7������7������VRQW�XWLOLVpHV�SRXU�+������/HV�YDOHXUV�GH�N��1����HW�7�����SHXYHQW�rWUH
QpJRFLpHV�GDQV�O
pWDEOLVVHPHQW�GH�OD�FRQQH[LRQ�GH�OLDLVRQ�GH�GRQQpHV�4������,O�Q
HVW�SDV�QpFHVVDLUH
TXH� OHV�YDOHXUV�1����HW�7�����VRLHQW�QpJRFLpHV�HQWUH� OHV� WHUPLQDX[��FHOOHV�FL�SRXYDQW�SUHQGUH�XQH
YDOHXU�ORFDOH�j�O
pPLVVLRQ�HW�OD�UpFHSWLRQ�



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

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

$�� 6WUXFWXUHV�)5�66&6��,��������HW�+������

8QH� WUDQVPLVVLRQ� GHV� RFWHWV� XWLOLVDQW� FHV� VWUXFWXUHV� HVW� SHUPLVH� SDU� OHV� GHX[� 5HFRPPDQGDWLRQV
)5�66&6��,��������HW�+��������/D�SURFpGXUH�GH� WUDQVSDUHQFH� VSpFLILpH�GDQV� OH�����4�����QH�GHYUD
SDV�rWUH�XWLOLVpH��F
HVW�j�GLUH�TXH�GHV�ELWV�GH�]pUR�GHYURQW�rWUH�LQVpUpV�DSUqV�Q
LPSRUWH�TXHOOH�VXLWH�GH
FLQT�ELWV������&HV�VXLWHV�QH�GHYURQW�FRPSUHQGUH�DXFXQ�LQGLFDWHXU�

$���� 6WUXFWXUH�)5�66&6��,�������

/D� VWUXFWXUH� )5�66&6� �,�������� pPXOH� OH� VHUYLFH� VXSSRUW� GH� UHOD\DJH� GH� WUDPHV� �)5%6�� IUDPH
UHOD\LQJ�EHHUHU�VHUYLFH��DX�GHVVXV�GH�OD�VRXV�FRXFKH�GH�FRQYHUJHQFH�GH�SDUWLH�FRPPXQH��&3&6��GH
OD� FRXFKH�$$/�GH� W\SH���� SHUPHWWDQW� G
DVVXUHU� OH� VHUYLFH� HVVHQWLHO� GDQV� OH� SURWRFROH� G
DSSOLFDWLRQ
'/�&25(�6$3�� FRPPH� FHOD� HVW� GpILQL� GDQV� O
DUWLFOH� ��,�������� /D� VWUXFWXUH� )5�66&6� HVW� XWLOLVpH
FRPPH� VRXV�FRXFKH� '/�&25(� HQ� DVVRFLDWLRQ� DYHF� OD� VRXV�FRXFKH� '/�&21752/� GpFULWH� DX
SDUDJUDSKH���4������/D�VWUXFWXUH�GHV�XQLWpV�GH�GRQQpHV�GH�SURWRFROH�)5�66&6�3'8�HVW�H[DFWHPHQW
OD�PrPH�TXH�FHOOH�GH�OD�WUDPH�VDQV�LQGLFDWHXUV�VHORQ�OD�5HFRPPDQGDWLRQ�4������DYHF�LQVHUWLRQ�GH�ELW
GH�]pUR�HW�)&6�

$���� +�������HW�+������

/HV� RFWHWV� GH�4����� GHYURQW� rWUH� WUDQVPLV� GDQV� GHV� IOX[� pOpPHQWDLUHV� SDTXHWpV� �3(6�� GpILQLV
GDQV�+�������GH�VRUWH�TXH�OH�SUHPLHU�RFWHW�G
XQ�IOX[�pOpPHQWDLUH�SDTXHWp��3(6��VRLW�OH�SUHPLHU�RFWHW
GX�FKDPS�G
DGUHVVH�HW�TXH�OH�GHUQLHU�RFWHW�GX�IOX[�pOpPHQWDLUH�SDTXHWp��3(6��VRLW�OH�GHUQLHU�RFWHW�GX
FKDPS�)&6��FRPPH�FHOD�HVW�GpILQL�GDQV�OH�����4�����

$11(;(�%

3DUDPqWUHV�GH�PHVVDJHV�(7$%/,66(0(17�SRXU�OH�FDQDO�YLUWXHO�LQLWLDO��(WDSH�$��

&HWWH�DQQH[H�VSpFLILH�OHV�SDUDPqWUHV�(7$%/,66(0(17�GHYDQW�rWUH�XWLOLVpV�SRXU�O
pWDEOLVVHPHQW�GX
FDQDO�YLUWXHO�SRXU�OHV�PHVVDJHV�+�����SHQGDQW�O
pWDSH�$��GH�O
DSSHO��/H�7DEOHDX�%���pQXPqUH�WRXV
OHV�pOpPHQWV�G
LQIRUPDWLRQ�HW�OHXU�FRGDJH�

7DEOHDX�%����+�����±�3DUDPqWUHV�GH�PHVVDJHV�G
pWDEOLVVHPHQW�SRXU�OH
FDQDO�YLUWXHO�LQLWLDO��(WDSH�$��

(OpPHQW�G
LQIRUPDWLRQ 3DUDPqWUHV &RGDJH

GLVFULPLQDWHXU�GH�SURWRFROH��2� PHVVDJHV�GH�FRPPDQGH�GH�FRQQH[LRQ�G
DSSHO
UpVHDX�XWLOLVDWHXU�VHORQ�4�����

UpIpUHQFH�G
DSSHO��2� XQH�YDOHXU�HVW�DWWULEXpH�SDU�OH�F{Wp�pPHWWHXU�GH
O
LQWHUIDFH�SRXU�XQ�DSSHO�XQLTXH�HQ�GLUHFWLRQ�GX
F{Wp�pPHWWHXU�XQLTXHPHQW�GDQV�XQ�FDQDO�YLUWXHO
GH�VLJQDOLVDWLRQ�GRQQp

W\SH�GH�PHVVDJH��2� (7$%/,66(0(17

ORQJXHXU�GH�PHVVDJH��2� VHORQ�OH�FDV
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7DEOHDX�%����+�����±�3DUDPqWUHV�GH�PHVVDJHV�G
pWDEOLVVHPHQW�SRXU�OH
FDQDO�YLUWXHO�LQLWLDO��(WDSH�$����VXLWH�

(OpPHQW�G
LQIRUPDWLRQ 3DUDPqWUHV &RGDJH

SDUDPqWUHV�$$/��)� W\SH�$$/��RFWHW���

WDLOOH�PD[LPDOH�GH�O
XQLWp�&3&6�6'8�GDQV�OH
VHQV�DYDQW��RFWHWV�����	�����

WDLOOH�PD[LPDOH�&3&6�6'8�GDQV�OH�VHQV�DUULqUH
�RFWHWV�����	�����

W\SH�66&6��RFWHW�����

$$/�W\SH��

YDOHXU�VXIILVDQWH�SRXU�OD
WUDQVPLVVLRQ�GHV�PHVVDJHV
+�����MXVTX
j������RFWHWV

YDOHXU�VXIILVDQWH�SRXU�OD
WUDQVPLVVLRQ�GHV�PHVVDJHV
+�����MXVTX
j������RFWHWV

UHODLV�GH�WUDPHV�66&6

GHVFULSWHXU�GH�WUDILF�GX�UpVHDX
$70��2�

GpELW�FHOOXODLUH�PD[LPDO�GDQV�OH�VHQV�DYDQW�SRXU
&/3 �����RFWHWV�������

GpELW�FHOOXODLUH�PD[LPDO�GDQV�OH�VHQV�DUULqUH
SRXU�&/3 �����RFWHWV�������

����FHOOXOHV�SDU�VHFRQGH
FRUUHVSRQGDQW�j����NELW�V

����FHOOXOHV�SDU�VHFRQGH
FRUUHVSRQGDQW�j����NELW�V

FDSDFLWp�GX�VXSSRUW�j�ODUJH
EDQGH��2�

FODVVH�VXSSRUW��RFWHW���

W\SH�GH�WUDILF��RFWHW��D�

VSpFLILFDWLRQV�UHODWLYHV�j�OD�WHPSRULVDWLRQ
�RFWHW��D�

SRVVLELOLWp�GH�PXWLODWLRQ��RFWHW���

FRQILJXUDWLRQ�GH�FRQQH[LRQ�GX�SODQ�XWLOLVDWHXU
�RFWHW���

%&2%�&

GpELW�ELQDLUH�FRQVWDQW

WHPSRULVDWLRQ�GH�ERXW�HQ
ERXW�QRQ�UHTXLVH

SRVVLELOLWp�GH�PXWLODWLRQ

SRLQW�j�SRLQW

LQIRUPDWLRQV�GH�OD�FRXFKH
VXSpULHXUH�j�ODUJH�EDQGH��)�

�1RWH���

LQGLFDWLRQ�G
LWpUDWLRQ�j�ODUJH
EDQGH��)�

j�O
pWXGH

LQIRUPDWLRQV�GH�FRXFKH
LQIpULHXUH�j�ODUJH�EDQGH��)�

SURWRFROH�GH�FRXFKH���UHODWLI�DX[�LQIRUPDWLRQV
GH�O
XWLOLVDWHXU��RFWHW���

SURWRFROH�GH�FRXFKH���UHODWLI�DX[�LQIRUPDWLRQV
GH�O
XWLOLVDWHXU��RFWHW���

SURWRFROH�GH�FRXFKH���UHODWLI�DX[�LQIRUPDWLRQV
GH�O
XWLOLVDWHXU��RFWHW���

�WRXWHV�YDOHXUV�UpVHUYpHV�

j�O
pWXGH

j�O
pWXGH

WUDQVPLVVLRQ�G
LGHQWLILFDWHXU
JpQpULTXH��)���1RWH���

UpIpUHQFH�GH�QXPpUR��RFWHW����GH�FRUUpODWLRQ�GH
UHVVRXUFHV

ORQJXHXU�GH�QXPpUR�GH�FRUUpODWLRQ�GH
UHVVRXUFHV��RFWHW�����

QXPpUR�GH�FRUUpODWLRQ�GH�UHVVRXUFHV��RFWHWV����
j�����

QXPpUR�+����
UHVVRXUFH�FRUUpODWLRQ

VHORQ�OH�FDV

LGHQWLILFDWHXU�GH
FRUUpODWLRQ

QXPpUR�GX�GHPDQGp��)� VHORQ�OH�FDV

VRXV�DGUHVVH�GX�GHPDQGp��)� VHORQ�OH�FDV

QXPpUR�GX�GHPDQGHXU��)� VHORQ�OH�FDV

VRXV�DGUHVVH�GX�GHPDQGHXU��)� VHORQ�OH�FDV
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7DEOHDX�%����+�����±�3DUDPqWUHV�GH�PHVVDJHV�G
pWDEOLVVHPHQW�SRXU�OH
FDQDO�YLUWXHO�LQLWLDO��(WDSH�$����ILQ�

(OpPHQW�G
LQIRUPDWLRQ 3DUDPqWUHV &RGDJH

LGHQWLILFDWHXU�GH�FRQQH[LRQ��)� VLJQDOLVDWLRQ�DVVRFLpH�DX�WUDMHW�YLUWXHO��RFWHW���

SUpIpUp�H[FOXVLI��RFWHW���

LGHQWLILFDWHXU�GH�FRQQH[LRQ�GX�WUDMHW�YLUWXHO
�RFWHWV���HW���

LGHQWLILFDWHXU�GH�FDQDO�YLUWXHO��RFWHWV���HW���

VHORQ�OH�FDV

VHORQ�OH�FDV

VHORQ�OH�FDV

VHORQ�OH�FDV

WHPSV�GH�WUDQVLW�GH�ERXW�HQ
ERXW��)�

YDOHXU�GX�WHPSV�GH�WUDQVLW�FXPXOp��RFWHWV����
HW�����

YDOHXU�GX�WHPSV�PD[LPDO�GH�WUDQVLW�GH�ERXW�HQ
ERXW��RFWHWV�����HW�����

VHORQ�OH�FDV

VHORQ�OH�FDV

LQGLFDWHXU�GH�QRWLILFDWLRQ��)� VHORQ�OH�FDV

GHVFULSWHXU�GH�WUDILF�2$0��)� VHORQ�OH�FDV

SDUDPqWUH�46��2� FODVVH�46�YHUV�O
DYDQW��RFWHW���

FODVVH�46�YHUV�O
DUULqUH��RFWHW���

FODVVH�46�QRQ�VSpFLILpH

FODVVH�46�QRQ�VSpFLILpH

pPLVVLRQ�FRPSOqWH�j�ODUJH
EDQGH��)�

VHORQ�OH�FDV

FKRL[�GX�UpVHDX�GH�WUDQVLW��)� VHORQ�OH�FDV

2 (OpPHQW�REOLJDWRLUH

) (OpPHQW�IDFXOWDWLI

127(���±�/HV�SRLQWV�FRGHV�UHODWLIV�j�+�����VRQW�HQ�FRXUV�G
pODERUDWLRQ�

127(���±�&HW�pOpPHQW�HVW�HQ�FRXUV�G
pODERUDWLRQ�

$33(1',&(�,

2UGUH�GHV�ELWV�HW�GHV�RFWHWV

&HW� DSSHQGLFH� HVW� IRXUQL� FRPPH� XQ� UpFDSLWXODWLI� GH� O
RUGUH� GHV� ELWV� HW� GHV� RFWHWV� GDQV�+������ TXL
LQFOXW� +������+������+������*������*������*�������� *������ *������ O
DXGLR� ������� O
DXGLR� ������
+������+�������HW�+��������(Q�FDV�GH�GLYHUJHQFH��OH�WH[WH�QRUPDWLI�GHV�GLIIpUHQWHV�5HFRPPDQGDWLRQV
GHYUD�SULPHU�VXU�FHW�DSSHQGLFH��&KDFXQH�GHV�5HFRPPDQGDWLRQV�+������+������+������*������*�����
*��������*������*������+������+�������HW�+�������GH�PrPH�TXH�O
,62�&(,�������UHODWLYH�j�O
DXGLR
HW�O
,62�&(,��������pJDOHPHQW�UHODWLYH�j�O
DXGLR��SURGXLW�XQH�VpTXHQFH�GH�ELWV��$�O
LQWpULHXU�GH�FHWWH
VpTXHQFH�GH�ELWV��LO�\�D�GHV�FKDPSV�GH�ORQJXHXUV�GLIIpUHQWHV��DOLJQpV�GDQV�FHUWDLQV�FDV�VXU�OHV�RFWHWV�
'DQV� OH� FDV� GHV� 5HFRPPDQGDWLRQV� +������ +������ +������ *������ *������ *�������� *������ *�����
+������+������� HW� +�������� GH�PrPH� TXH� O
,62�&(,� ������ UHODWLYH� j� O
DXGLR�� HW� O
,62�&(,������
pJDOHPHQW�UHODWLYH�j�O
DXGLR��OH�ELW�GH�SRLGV�IRUW��06%��HVW�SODFp�HQ�WrWH�GH�FHV�FKDPSV��/D�)LJXUH�,��
LOOXVWUH�FH�SURSRV���0��LQGLTXDQW�OH�ELW�GH�SRLGV�IRUW��06%��HW��/��LQGLTXDQW� OH�ELW�GH�SRLGV�IDLEOH
�/6%��GH�FKDTXH�FKDPS�

0� /� 0� /� 0� /� 0� /� 0� /�

7����������

SUHPLHU GHUQLHU

)LJXUH�,���+�����±�6RUWLH�GH�+�����+�����*�����*�����*�������*�����*�����
,62�&(,�������DXGLR�,62�&(,�������DXGLR�+�����+��������+������
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6(5,(6��'(6��5(&200$1'$7,216��8,7�7

6pULH�$ 2UJDQLVDWLRQ�GX�WUDYDLO�GH�O
8,7�7

6pULH�% 0R\HQV�G
H[SUHVVLRQ

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

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

6pULH�( 5pVHDX�WpOpSKRQLTXH�HW�51,6

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

6pULH�* 6\VWqPHV�HW�VXSSRUWV�GH�WUDQVPLVVLRQ

6pULH�+ 7UDQVPLVVLRQ�GHV�VLJQDX[�DXWUHV�TXH�WpOpSKRQLTXHV

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

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

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

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

6pULH�0 0DLQWHQDQFH�� V\VWqPHV� GH� WUDQVPLVVLRQ�� GH� WpOpJUDSKLH�� GH� WpOpFRSLH�� FLUFXLWV
WpOpSKRQLTXHV�HW�FLUFXLWV�ORXpV�LQWHUQDWLRQDX[

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

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

6pULH�3 4XDOLWp�GH�WUDQVPLVVLRQ�WpOpSKRQLTXH

6pULH�4 &RPPXWDWLRQ�HW�VLJQDOLVDWLRQ

6pULH�5 7UDQVPLVVLRQ�WpOpJUDSKLTXH

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

6pULH�7 (TXLSHPHQWV�WHUPLQDX[�HW�SURWRFROHV�GHV�VHUYLFHV�WpOpPDWLTXHV

6pULH�8 &RPPXWDWLRQ�WpOpJUDSKLTXH

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

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

6pULH�= /DQJDJHV�GH�SURJUDPPDWLRQ


