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

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

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

/
$GGHQGXP�Q����8,7�7�j�OD�5HFRPPDQGDWLRQ�;������TXH�O
RQ�GRLW�j�OD�&RPPLVVLRQ�G
pWXGHV���������������GH�O
8,7�7�
D�pWp�DSSURXYp�OH����QRYHPEUH������VHORQ�OD�SURFpGXUH�GpILQLH�GDQV�OD�5pVROXWLRQ�Q����GH�OD�&017�
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'DQV�OH�SUpVHQW�DGGHQGXP�8,7�7��O
H[SUHVVLRQ�©$GPLQLVWUDWLRQª�HVW�XWLOLVpH�SRXU�GpVLJQHU�GH�IDoRQ�DEUpJpH�DXVVL�ELHQ
XQH�DGPLQLVWUDWLRQ�GH�WpOpFRPPXQLFDWLRQV�TX
XQH�H[SORLWDWLRQ�UHFRQQXH�GH�WpOpFRPPXQLFDWLRQV�

��8,7������

'URLWV�GH�UHSURGXFWLRQ�UpVHUYpV��$XFXQH�SDUWLH�GH�FHWWH�SXEOLFDWLRQ�QH�SHXW�rWUH�UHSURGXLWH�QL�XWLOLVpH�VRXV�TXHOTXH�IRUPH
TXH�FH�VRLW�HW�SDU�DXFXQ�SURFpGp��pOHFWURQLTXH�RX�PpFDQLTXH��\�FRPSULV� OD�SKRWRFRSLH�HW� OHV�PLFURILOPV��VDQV� O
DFFRUG
pFULW�GH�O
8,7�
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LL 5HFRPPDQGDWLRQ�;�������$GG��������������������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

5e680e

/H�SUpVHQW�$GGHQGXP�8,7�7�YLVH�j�DPpOLRUHU�OD�VSpFLILFDWLRQ�GX�SURWRFROH�GH�SUpVHQWDWLRQ��5HFRPPDQGDWLRQ�;������HQ
GpILQLVVDQW�XQH�QRXYHOOH�RSWLRQ�TXL�RIIUH�XQ�PpFDQLVPH�HIILFDFH�GH�WUDQVIHUW�GH�GRQQpHV�GH�SUpVHQWDWLRQ�ORUVTX
LO�H[LVWH
XQ�VHXO�FRQWH[WH�GH�SUpVHQWDWLRQ�GRQW�OD�V\QWD[H�DEVWUDLWH�HVW�FRQQXH�D�SULRUL�GHV�PDFKLQHV�SURWRFROHV�KRPRORJXHV��&HWWH
RSWLRQ�GH�SURWRFROH�RIIUH�DXVVL�XQ�PpFDQLVPH�HIILFDFH�G
pWDEOLVVHPHQW�GH�FRQQH[LRQ�TXL�SHUPHW�GH�QpJRFLHU�OH�WUDQVIHUW
HIILFDFH�GH�GRQQpHV�ORUVTXH�O
XWLOLVDWHXU�GX�VHUYLFH�GH�SUpVHQWDWLRQ�DGRSWH�XQLTXHPHQW�O
XQLWp�IRQFWLRQQHOOH�QR\DX�HW�TXH
OHV�VpOHFWHXUV�GH�SUpVHQWDWLRQ�GH�O
HQWLWp�DSSHODQWH�HW�GH�O
HQWLWp�DSSHOpH�VRQW�UpJOpV�j�OD�SRVLWLRQ�QXOO�

,1752'8&7,21

/H� SUpVHQW� $GGHQGXP� 8,7�7� IDLW� SDUWLH� G
XQ� HQVHPEOH� G
$GGHQGD� pODERUpV� SRXU� IDFLOLWHU� O
LQWHUFRQQH[LRQ� GHV
pTXLSHPHQWV� LQIRUPDWLTXHV� GDQV� XQ� HQYLURQQHPHQW� RXYHUW� R�� O
HIILFDFLWp� GHV� FRPPXQLFDWLRQV� HVW� SULPRUGLDOH�� &HWWH
HIILFDFLWp�SDVVH�SDU�

D� XQH� UpGXFWLRQ� GX� VXUGpELW� QpFHVVDLUH� SRXU� FRGHU� O
LQIRUPDWLRQ� GH� FRQWU{OH� j� XWLOLVHU� GDQV� OHV
HQYLURQQHPHQWV� OLPLWpV� SDU� OD� ODUJHXU� GH� EDQGH� �WHOV� TXH� OHV� OLDLVRQV� UDGLRpOHFWULTXHV�� RX� OHV� V\VWqPHV
OLPLWpV�SDU�OH�WUDLWHPHQW��WHOV�TXH�OHV�V\VWqPHV�GH�FRPPXWDWLRQ��

E� XQH�UpGXFWLRQ�GX�GpODL�G
pWDEOLVVHPHQW�GH�O
DVVRFLDWLRQ�HQWUH�OHV�DSSOLFDWLRQV�FRPPXQLFDQWHV�SRXU�TXH�OH
WUDQVIHUW�GH�GRQQpHV�SXLVVH�FRPPHQFHU�UDSLGHPHQW�

F� XQH� UpGXFWLRQ� GH� OD� SULVH� HQ� FKDUJH� GHV� IRQFWLRQQDOLWpV� LQXWLOHV� GDQV� FHUWDLQV� HQYLURQQHPHQWV� R�� OHV
EHVRLQV�GH�FRPPXQLFDWLRQ�GHV�DSSOLFDWLRQV�VRQW�OLPLWpV�

&HW� HQVHPEOH� G
$GGHQGD� HQJOREH� OHV� VHUYLFHV� HW� OHV� SURWRFROHV� QpFHVVDLUHV� SRXU� REWHQLU� FHWWH� LQWHUFRQQH[LRQ� GDQV� OH
FDGUH�GHV�FRXFKHV�GpILQLHV�GDQV�OH�0RGqOH�GH�UpIpUHQFH�SRXU�O
LQWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV��5HF��8,7�7�;�����|
,62�&(,���������

/H�SUpVHQW�$GGHQGXP�8,7�7�YLVH�j�DPpOLRUHU�OD�VSpFLILFDWLRQ�GX�SURWRFROH�GH�SUpVHQWDWLRQ�HQ�GpILQLVVDQW�XQH�QRXYHOOH
RSWLRQ� TXL� RIIUH� XQ� PpFDQLVPH� HIILFDFH� GH� WUDQVIHUW� GH� GRQQpHV� GH� SUpVHQWDWLRQ� ORUVTX
LO� H[LVWH� XQ� VHXO� FRQWH[WH� GH
SUpVHQWDWLRQ�GRQW�OD�V\QWD[H�DEVWUDLWH�HVW�FRQQXH�D�SULRUL�GHV�PDFKLQHV�SURWRFROHV�KRPRORJXHV��&HWWH�RSWLRQ�GH�SURWRFROH
RIIUH�DXVVL�XQ�PpFDQLVPH�HIILFDFH�G
pWDEOLVVHPHQW�GH�FRQQH[LRQ�TXL�SHUPHW�GH�QpJRFLHU�OH�WUDQVIHUW�HIILFDFH�GH�GRQQpHV
ORUVTXH� O
XWLOLVDWHXU� GX� VHUYLFH� GH� SUpVHQWDWLRQ� DGRSWH� XQLTXHPHQW� O
XQLWp� IRQFWLRQQHOOH� QR\DX� HW� TXH� OHV� VpOHFWHXUV� GH
SUpVHQWDWLRQ�GH�O
HQWLWp�DSSHODQWH�HW�GH�O
HQWLWp�DSSHOpH�VRQW�UpJOpV�j�OD�SRVLWLRQ�QXOO�

/H� SUpVHQW� $GGHQGXP� 8,7�7� IRXUQLW� XQ� HQVHPEOH� GH� UqJOHV� GH� FRPPXQLFDWLRQ� H[SULPpHV� HQ� WHUPHV� GH� SURFpGXUHV
GHYDQW�rWUH�PLVHV�HQ�RHXYUH�SDU�GHV�HQWLWpV�GH�SUpVHQWDWLRQ�KRPRORJXH�DX�PRPHQW�GH�OD�FRPPXQLFDWLRQ��&HV�UqJOHV�GH
FRPPXQLFDWLRQ�VRQW�FHQVpHV�IRXUQLU�XQH�EDVH�VROLGH�GH�GpYHORSSHPHQW��UpSRQGDQW�j�SOXVLHXUV�REMHFWLIV�

D� VHUYLU�GH�JXLGH�DX[�FRQFHSWHXUV�HW�DX[�UpDOLVDWHXUV�

E� rWUH�XWLOLVpH�SRXU�OHV�WHVWV�HW�j�O
RFFDVLRQ�GH�O
DFTXLVLWLRQ�G
pTXLSHPHQWV�

F� IDLUH�SDUWLH�G
XQ�DFFRUG�SRXU�O
DGPLVVLRQ�GHV�V\VWqPHV�GDQV�O
HQYLURQQHPHQW�GHV�V\VWqPHV�RXYHUWV�

G� SHUPHWWUH�XQH�PHLOOHXUH�FRPSUpKHQVLRQ�GH�O
26,�

H� JpQpUDOLVHU� O
XWLOLWp� HW� O
DSSOLFDELOLWp� GH� O
26,� j� G
DXWUHV� GRPDLQHV� G
DSSOLFDWLRQ� �SDU� H[HPSOH�� HQYLURQ�
QHPHQWV�HQ�WHPSV�UpHO��j�ODUJHXU�GH�EDQGH�UpGXLWH�RX�j�WHPSV�GH�SURSDJDWLRQ�pOHYp��
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5HFRPPDQGDWLRQ�;�������$GG��������������������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

,17(5&211(;,21��'(6��6<67Ê0(6��289(576��±��35272&2/(��3285
$0e/,25(5��/
()),&$&,7e��'(��/$��&28&+(��35e6(17$7,21

�*HQqYH�������

� 3UpDPEXOH

/H� SUpVHQW� $GGHQGXP� Q�� �� 8,7�7� LQFRUSRUH�� j� WLWUH� GH� UpIpUHQFH�� OD� VSpFLILFDWLRQ� GX� SURWRFROH� GH� SUpVHQWDWLRQ
5HF��8,7�7�;������������ |� ,62�&(,�������������� WRXW�HQ� OD�PRGLILDQW�GH� OD� IDoRQ� LQGLTXpH�FL�DSUqV�� ,O� V
DJLW�GRQF�GH
GpFULUH� FRPPHQW� OD� SUpVHQWH� YHUVLRQ� DPpOLRUpH� ±� j� VDYRLU� OHV� RSWLRQV� GH� SURWRFROH� YLVDQW� j� DVVXUHU� DYHF� HIILFDFLWp� OH
WUDQVIHUW�GH�GRQQpHV�GH�SUpVHQWDWLRQ�HW�O
pWDEOLVVHPHQW�GH�OD�FRQQH[LRQ�±�SHXW�rWUH�DGRSWpH�SDU�OD�PDFKLQH�SURWRFROH�GH
SUpVHQWDWLRQ� �330�� ORUVTXH� FHUWDLQHV� SURSRVLWLRQV� GH� O
XWLOLVDWHXU� GX� VHUYLFH� GH� SUpVHQWDWLRQ� VRQW� VDWLVIDLWHV�� /H� WH[WH
FL�DSUqV�GpILQLW�OHV�QRXYHOOHV�RSWLRQV�GH�SURWRFROH�DSSOLFDEOHV�DX�SURWRFROH�GH�SUpVHQWDWLRQ�TXL�VSpFLILH�

D� OHV�SURFpGXUHV�GH�WUDQVIHUW�HIILFDFH�GH�GRQQpHV�HW�G
LQIRUPDWLRQV�GH�FRQWU{OH�G
XQH�HQWLWp�GH�SUpVHQWDWLRQ�j
VRQ�KRPRORJXH��ORUVTXH�FHUWDLQHV�SURSRVLWLRQV�GH�O
XWLOLVDWHXU�GX�VHUYLFH�GH�SUpVHQWDWLRQ�VRQW�VDWLVIDLWHV�

E� OHV�PR\HQV�GH�VpOHFWLRQQHU��ORUVTXH�FHV�FRQGLWLRQV�VRQW�UHPSOLHV��OHV�SURFpGXUHV�GHYDQW�rWUH�XWLOLVpHV�SDU
OHV�HQWLWpV�GH�SUpVHQWDWLRQ�

F� OD� VWUXFWXUH� HW� OH� FRGDJH� GHV� HQWLWpV� GH� GRQQpHV� SURWRFRODLUHV� GH� SUpVHQWDWLRQ� XWLOLVpHV� SRXU� OH� WUDQVIHUW
HIILFDFH�GH�GRQQpHV�HW�G
LQIRUPDWLRQV�GH�FRQWU{OH�ORUVTXH�FHV�RSWLRQV�GH�SURWRFROH�VRQW�DGRSWpHV�

� &KDPS�G
DSSOLFDWLRQ

^6DQV�FKDQJHPHQW`

� 5pIpUHQFHV�QRUPDWLYHV

��� 5HFRPPDQGDWLRQV�|�1RUPHV�LQWHUQDWLRQDOHV�LGHQWLTXHV

^$MRXWHU�OD�UpIpUHQFH�VXLYDQWH`

± 5HFRPPDQGDWLRQ�8,7�7�;������������|�,62�&(,��������������7HFKQRORJLHV�GH�O
LQIRUPDWLRQ�±�5qJOHV�GH
FRGDJH�GH�O
$61����5qJOHV�GH�FRGDJH�FRPSDFW��3(5��

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

^6DQV�FKDQJHPHQW`

��� $XWUHV�UpIpUHQFHV

^$MRXWHU�OHV�UpIpUHQFHV�VXLYDQWHV`

± $GGHQGXP� Q�� �� 8,7�7� j� OD� 5HFRPPHQGDWLRQ� ;����� ������� ±� ,QWHUFRQQH[LRQ� GHV� V\VWqPHV� RXYHUWV� ±
'pILQLWLRQ�GX�VHUYLFH�SRXU�O
DPpOLRUDWLRQ�GH�O
HIILFDFLWp�GH�OD�FRXFKH�SUpVHQWDWLRQ�

± $GGHQGXP� Q�� �� 8,7�7� j� OD� 5HFRPPHQGDWLRQ� ;����� ������� ±� ,QWHUFRQQH[LRQ� GHV� V\VWqPHV� RXYHUWV� ±
6SpFLILFDWLRQ�GX�SURWRFROH�SRXU�O
DPpOLRUDWLRQ�GH�O
HIILFDFLWp�GH�OD�FRXFKH�VHVVLRQ�
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� 'pILQLWLRQV

����j����

^6DQV�FKDQJHPHQW`

��� 'pILQLWLRQV�GX�SURWRFROH�GH�SUpVHQWDWLRQ

^$MRXWHU�OHV�GpILQLWLRQV�VXLYDQWHV`

������ RSWLRQ�GH�SURWRFROH�j�FRGDJH�QXO���2SWLRQ�GX�SURWRFROH�GH�SUpVHQWDWLRQ��QpJRFLpH�DX�FRXUV�GH�O
pWDEOLVVHPHQW
GH� OD� FRQQH[LRQ�� TXL� SHUPHW� XQH�SKDVH�GH� WUDQVIHUW� GH� GRQQpHV� DYHF� DXFXQH� LQIRUPDWLRQ� GH� FRQWU{OH� GX� SURWRFROH� GH
SUpVHQWDWLRQ�

������ RSWLRQ�GH�SURWRFROH�j�FRQQH[LRQ�UDSLGH�� �2SWLRQ�GX�SURWRFROH�GH�SUpVHQWDWLRQ�TXL�SHUPHW�XQH�QpJRFLDWLRQ
HIILFDFH��DX�FRXUV�GH�O
pWDEOLVVHPHQW�GH�OD�FRQQH[LRQ��GH�O
RSWLRQ�GH�SURWRFROH�j�FRGDJH�QXO�

127(�±�/D� VSpFLILFDWLRQ� G
XQH� RSWLRQ�GH� SURWRFROH� TXL� GpILQLW� GHV� FRGDJHV� SRXU� XQH� SDUWLH� RX� OD� WRWDOLWp� GHV� XQLWpV� GH
GRQQpHV� SURWRFRODLUHV� GH� SUpVHQWDWLRQ� �SUHVHQWDWLRQ� SURWRFRO� GDWD� XQLW�� GH� WDLOOH� LQIpULHXUH� DX[� XQLWpV� GpILQLHV� GDQV� OD
5HF��8,7�7�;������������|�,62�&(,�������������DSSHOOH�XQ�FRPSOpPHQW�G
pWXGH�

� $EUpYLDWLRQV

SFL ,QIRUPDWLRQ�GH�FRQWU{OH�GX�SURWRFROH��SURWRFRO�FRQWURO�LQIRUPDWLRQ�

��� 8QLWpV�GH�GRQQpHV

^6DQV�FKDQJHPHQW`

��� 7\SHV�G
XQLWpV�GH�GRQQpHV�SURWRFRODLUHV�GH�SUpVHQWDWLRQ

^$�OD�ILQ�GH�OD�OLVWH��DMRXWHU�OHV�33'8�VXLYDQWHV`

33'8�6+257�&3$ 33'8�G
DFFHSWDWLRQ�GH�FRQQH[LRQ�UDSLGH�GH�SUpVHQWDWLRQ��VKRUW�FRQQHFW�DFFHSW�33'8�

33'8�6+257�&35 33'8�GH�UHIXV�GH�FRQQH[LRQ�UDSLGH�GH�SUpVHQWDWLRQ��VKRUW�FRQQHFW�UHMHFW�33'8�

33'8�6+257�&3 33'8�GH�FRQQH[LRQ�UDSLGH��VKRUW�FRQQHFW�33'8�

��� $XWUHV�DEUpYLDWLRQV

^$MRXWHU�OHV�DEUpYLDWLRQV�VXLYDQWHV`

%(5 5qJOHV�GH�FRGDJH�GH�EDVH��EDVLF�HQFRGLQJ�UXOHV�

3(5 5qJOHV�GH�FRGDJH�FRPSDFW��SDFNHG�HQFRGLQJ�UXOHV�

� 3UpVHQWDWLRQ�JpQpUDOH�GX�SURWRFROH�GH�SUpVHQWDWLRQ

����j����

^6DQV�FKDQJHPHQW`
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^$MRXWHU�OH�QRXYHDX�SDUDJUDSKH�����ELV�FL�GHVVRXV`

����ELV $PpOLRUDWLRQV�GH�O
HIILFDFLWp

/HV�RSWLRQV�GH�SURWRFROH�j�FRGDJH�QXO�HW�j�FRQQH[LRQ�UDSLGH�VRQW�GHV�PpFDQLVPHV�TXL�UpGXLVHQW�VHQVLEOHPHQW�OH�YROXPH
G
LQIRUPDWLRQV�GH�FRQWU{OH�GX�SURWRFROH�GH�SUpVHQWDWLRQ�ORUVTXH�OHV�SURSRVLWLRQV�GH�O
XWLOLVDWHXU�GX�VHUYLFH�GH�SUpVHQWDWLRQ
FRQFHUQDQW� OD� IRQFWLRQQDOLWp� GH� SUpVHQWDWLRQ� VRQW� OLPLWpHV�� 2Q� SHXW� XWLOLVHU� OH� PpFDQLVPH� GH� FRGDJH� QXO� VL� O
XQH� GHV
FRQGLWLRQV�D���E��RX�F��GpFULWHV�FL�DSUqV�HVW�YUDLH��DORUV�TXH�O
DGRSWLRQ�GH�O
RSWLRQ�GH�SURWRFROH�j�FRQQH[LRQ�UDSLGH�H[LJH
HQ�RXWUH�TXH�OHV�GHX[�FRQGLWLRQV�G��HW�H��VRLHQW�YUDLHV�

D� OD�OLVWH�GH�GpILQLWLRQV�GH�FRQWH[WHV�GH�SUpVHQWDWLRQ�FRQWLHQW�SUpFLVpPHQW�XQ�pOpPHQW�GDQV�OHTXHO�OH�QRP�GH
V\QWD[H�DEVWUDLWH�HVW�FRQQX��SDU�DFFRUG�ELODWpUDO��GH�OD�PDFKLQH�330�UpSRQGDQWH�

E� OD�OLVWH�GH�GpILQLWLRQV�GH�FRQWH[WHV�GH�SUpVHQWDWLRQ�HVW�YLGH�HW�OH�FRQWH[WH�SDU�GpIDXW�HVW�FRQQX�SDU�DFFRUG
ELODWpUDO�

F� OD�OLVWH�GH�GpILQLWLRQV�GH�FRQWH[WHV�GH�SUpVHQWDWLRQ�HVW�YLGH�HW�OD�V\QWD[H�DEVWUDLWH�GX�FRQWH[WH�SDU�GpIDXW
HVW�FRQQXH��SDU�DFFRUG�ELODWpUDO��GH�OD�PDFKLQH�330�UpSRQGDQWH�

G� OHV�VpOHFWHXUV�GH�SUpVHQWDWLRQ�GH�O
HQWLWp�DSSHODQWH�HW�GH�O
HQWLWp�DSSHOpH�VRQW�UpJOpV�j�OD�SRVLWLRQ�QXOO�

H� OH�SDUDPqWUH�SURSRVLWLRQV�GH�O
XWLOLVDWHXU�GX�VHUYLFH�GH�SUpVHQWDWLRQ�GH�OD�SULPLWLYH�GH�VHUYLFH�GH�GHPDQGH
3�&211(&7�FRPSUHQG�XQLTXHPHQW�O
XQLWp�IRQFWLRQQHOOH�QR\DX�

127(� ±� /D� GpILQLWLRQ� G
XQH� DXWUH� YHUVLRQ� GX� SURWRFROH� GH� SUpVHQWDWLRQ� XWLOLVDQW� OHV� UqJOHV� 3(5� TXL� SHUPHWWURQW� XQH
QpJRFLDWLRQ� GH� SUpVHQWDWLRQ� DOLJQpH� HQ� RFWHWV� GH� O
HQVHPEOH� FRPSOHW� GH� OD� IRQFWLRQQDOLWp� GH� SUpVHQWDWLRQ� DSSHOOH� XQ� FRPSOpPHQW
G
pWXGH�

��� 0RGqOH�GH�OD�FRXFKH�SUpVHQWDWLRQ

^6DQV�FKDQJHPHQW`

� (OpPHQWV�GH�SURFpGXUH

��� 3DUDPqWUHV�GRQQpHV�GH�O
XWLOLVDWHXU

^6DQV�FKDQJHPHQW`

��� (WDEOLVVHPHQW�GH�OD�FRQQH[LRQ

����� 2EMHW

^0RGLILHU�OH�VHFRQG�DOLQpD�GX�������G
DSUqV�OH�WH[WH�VRXOLJQp�VXLYDQW`

6L� O
XQH�GHV�FRQGLWLRQV�D���E��RX�F��GpFULWHV�DX�����ELV� FRQFHUQDQW� O
DGRSWLRQ�GH� O
RSWLRQ�GH�SURWRFROH�j�FRGDJH�QXO� HVW
758(��OD�PDFKLQH�330�SHXW�DGRSWHU�O
RSWLRQ�GH�SURWRFROH�j�FRGDJH�QXO�SRXU�O
XWLOLVHU�VXU�OD�FRQQH[LRQ�pWDEOLH�

/D�SURFpGXUH�XWLOLVH�OHV�33'8�VXLYDQWHV�

6L�O
RSWLRQ�GH�FRGDJH�QXO�Q
HVW�SDV�DGRSWpH��OD�SURFpGXUH�G
pWDEOLVVHPHQW�GH�OD�FRQQH[LRQ�XWLOLVH�

D� XQH�33'8�&3��FRQQH[LRQ�GH�SUpVHQWDWLRQ��

E� XQH�33'8�&3$��DFFHSWDWLRQ�GH�FRQQH[LRQ�GH�SUpVHQWDWLRQ��

F� XQH�33'8�&35��UHIXV�GH�FRQQH[LRQ�GH�SUpVHQWDWLRQ��

6L� O
RSWLRQ� GH� FRGDJH� QXO� HVW� DGRSWpH�� HW� VL� OHV� FRQGLWLRQV� G�� HW� H�� GpILQLHV� DX� ���� ELV� VRQW� 758(�� OD� SURFpGXUH
G
pWDEOLVVHPHQW�GH�OD�FRQQH[LRQ�XWLOLVH�OHV�33'8�VXLYDQWHV�

G� 33'8�6+257�&3��FRQQH[LRQ�UDSLGH�GH�SUpVHQWDWLRQ��

H� 33'8�6+257�&3$��DFFHSWDWLRQ�GH�FRQQH[LRQ�UDSLGH�GH�SUpVHQWDWLRQ��

I� 33'8�6+257�&35��UHIXV�GH�FRQQH[LRQ�UDSLGH�GH�SUpVHQWDWLRQ��
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������j������

^6DQV�FKDQJHPHQW`

����� 3URFpGXUH

^,PPpGLDWHPHQW�DSUqV�OH�WLWUH��DMRXWHU�OH�WH[WH�VXLYDQW`

6L�O
RSWLRQ�GH�FRGDJH�QXO�Q
HVW�SDV�DGRSWpH��OD�SURFpGXUH�G
pWDEOLVVHPHQW�GH�OD�FRQQH[LRQ�HVW�GpFULWH�HQ�������j�������

������j������

^6DQV�FKDQJHPHQW`

^$SUqV����������DMRXWHU�OHV�QRXYHDX[�SDUDJUDSKHV����������������������HW��������VXLYDQWV`

����� 3DUDPqWUHV�DVVRFLpV�j�OD�33'8�6+257�&3$��DFFHSWDWLRQ�GH�FRQQH[LRQ�UDSLGH�GH�SUpVHQWDWLRQ�

������� &KRL[�GH�FRGDJH

,O�FRQYLHQW�G
LQGLTXHU�OD�V\QWD[H�GH�WUDQVIHUW�j�XWLOLVHU�SRXU�XQ��VHXO��FRQWH[WH�GH�SUpVHQWDWLRQ��TXL�SHXW�rWUH�OH�FRQWH[WH
SDU�GpIDXW��GH�OD�IDoRQ�VXLYDQWH�

D� FRGDJH�WUDQVSDUHQW��DXWUHPHQW�GLW�SDU�DFFRUG�ELODWpUDO��

E� UqJOHV�GH�FRGDJH�GH�EDVH�

F� UqJOHV�GH�FRGDJH�FRPSDFW��YDULDQWH�QRQ�DOLJQpH��

G� UqJOHV�GH�FRGDJH�FRPSDFW��YDULDQWH�DOLJQpH��

/HV�V\QWD[HV�GH�WUDQVIHUW�E���F��RX�G��QH�V
DSSOLTXHQW�TXH�VL�OD�V\QWD[H�DEVWUDLWH�HVW�VSpFLILpH�j�O
DLGH�GH�O
$61���

������� 'RQQpHV�GH�O
XWLOLVDWHXU

&H� SDUDPqWUH� HVW� OH� SDUDPqWUH� 'RQQpHV� GH� O
XWLOLVDWHXU� GH� OD� SULPLWLYH� GH� VHUYLFH� GH� UpSRQVH� j� XQH� GHPDQGH
3�&211(&7�

����� 3DUDPqWUHV�DVVRFLpV�j�OD�33'8�6+257�&35��UHIXV�GH�FRQQH[LRQ�UDSLGH�GH�SUpVHQWDWLRQ�

������� &KRL[�GH�FRGDJH

,O�FRQYLHQW�G
LQGLTXHU�OD�V\QWD[H�GH�WUDQVIHUW�SRXU�XQ��VHXO��FRQWH[WH�GH�SUpVHQWDWLRQ��TXL�SHXW�rWUH�OH�FRQWH[WH�SDU�GpIDXW�
GH�OD�IDoRQ�VXLYDQWH�

D� FRGDJH�WUDQVSDUHQW��DXWUHPHQW�GLW�SDU�DFFRUG�ELODWpUDO��

E� UqJOHV�GH�FRGDJH�GH�EDVH�

F� UqJOHV�GH�FRGDJH�FRPSDFW��YDULDQWH�QRQ�DOLJQpH��

G� UqJOHV�GH�FRGDJH�FRPSDFW��YDULDQWH�DOLJQpH��

/HV�V\QWD[HV�GH�WUDQVIHUW�E���F��RX�G��QH�V
DSSOLTXHQW�TXH�VL�OD�V\QWD[H�DEVWUDLWH�HVW�VSpFLILpH�j�O
DLGH�GH�O
$61���
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������� 5DLVRQ

&H� SDUDPqWUH� LQGLTXH� TXH� OH� UHIXV� pPDQH� GX� IRXUQLVVHXU� GX� VHUYLFH� GH� SUpVHQWDWLRQ� UpSRQGDQW� RX� GH� O
XWLOLVDWHXU� GX
VHUYLFH�GH�SUpVHQWDWLRQ� UpSRQGDQW��&H�SDUDPqWUH� LQGLTXH� OD� UDLVRQ�GX� UHIXV�RSSRVp�j� OD�SURSRVLWLRQ�G
pWDEOLVVHPHQW�GH
FRQQH[LRQ� GH� SUpVHQWDWLRQ� HW� GRLW� DSSDUDvWUH� FRPPH� OH� SDUDPqWUH� UpVXOWDW� GH� OD� SULPLWLYH� GH� VHUYLFH� GH� FRQILUPDWLRQ
3�&211(&7��,O�SUHQG�O
XQH�GHV�YDOHXUV�VXLYDQWHV�

± XWLOLVDWHXU�GX�VHUYLFH�GH�SUpVHQWDWLRQ�

± UDLVRQ�QRQ�VSpFLILpH��UDLVRQ�WHPSRUDLUH��

± HQJRUJHPHQW�WHPSRUDLUH��UDLVRQ�WHPSRUDLUH��

± GpSDVVHPHQW�GH�OLPLWHV�ORFDOHV��UDLVRQ�WHPSRUDLUH��

± DGUHVVH�GH�SUpVHQWDWLRQ�GH�O
HQWLWp�DSSHOpH�LQFRQQXH��UDLVRQ�SHUVLVWDQWH��

± YHUVLRQ�GX�SURWRFROH�QRQ�DFFHSWDEOH��UDLVRQ�SHUVLVWDQWH��

± FRQWH[WH�SDU�GpIDXW�QRQ�DFFHSWDEOH��UDLVRQ�SHUVLVWDQWH��

± GRQQpHV�GH�O
XWLOLVDWHXU�QRQ�OLVLEOHV��UDLVRQ�SHUVLVWDQWH��

������� 'RQQpHV�GH�O
XWLOLVDWHXU

&H� SDUDPqWUH� HVW� OH� SDUDPqWUH� 'RQQpHV� GH� O
XWLOLVDWHXU� GH� OD� SULPLWLYH� GH� VHUYLFH� GH� UpSRQVH� j� XQH� GHPDQGH
3�&211(&7�

������ 3DUDPqWUHV�DVVRFLpV�j�OD�33'8�6+257�&3��FRQQH[LRQ�UDSLGH�GH�SUpVHQWDWLRQ�

�������� &KRL[�GH�FRGDJH

,O�FRQYLHQW�G
LQGLTXHU�OD�V\QWD[H�GH�WUDQVIHUW�j�XWLOLVHU�SRXU�XQ��VHXO��FRQWH[WH�GH�SUpVHQWDWLRQ��TXL�SHXW�rWUH�OH�FRQWH[WH
SDU�GpIDXW��GH�OD�IDoRQ�VXLYDQWH�

D� FRGDJH�WUDQVSDUHQW��DXWUHPHQW�GLW�SDU�DFFRUG�ELODWpUDO��

E� UqJOHV�GH�FRGDJH�GH�EDVH�

F� UqJOHV�GH�FRGDJH�FRPSDFW��YDULDQWH�QRQ�DOLJQpH��

G� UqJOHV�GH�FRGDJH�FRPSDFW��YDULDQWH�DOLJQpH��

/HV�V\QWD[HV�GH�WUDQVIHUW�E���F��RX�G��QH�V
DSSOLTXHQW�TXH�VL�OD�V\QWD[H�DEVWUDLWH�HVW�VSpFLILpH�j�O
DLGH�GH�O
$61���

�������� 'RQQpHV�GH�O
XWLOLVDWHXU

&H�SDUDPqWUH�HVW�OH�SDUDPqWUH�'RQQpHV�GH�O
XWLOLVDWHXU�GH�OD�SULPLWLYH�GH�VHUYLFH�GH�GHPDQGH�3�&211(&7�

������ 3URFpGXUH�G
pWDEOLVVHPHQW�GH�OD�FRQQH[LRQ�DYHF�FRGDJHV�FRXUWV

�������� 4XDQG�XQH�SULPLWLYH�GH�VHUYLFH�GH�GHPDQGH�3�&211(&7�HVW�UHoXH�SDU�XQH�PDFKLQH�330��O
LQLWLDWHXU��HW�TXH
O
RSWLRQ� GH� FRGDJH� QXO� HVW� DGRSWpH�� HOOH� ODQFH� O
pWDEOLVVHPHQW� G
XQH� FRQQH[LRQ� GH� SUpVHQWDWLRQ� HQ� HQYR\DQW� OD
33'8�6+257�&3�FRQWHQDQW�OH�SDUDPqWUH�GH�VpOHFWLRQ�G
RSWLRQ�GH�FRGDJH�DLQVL�TXH�OHV�GRQQpHV�GH�O
XWLOLVDWHXU�

�������� 6L� OD�PDFKLQH�330� LQLWLDWULFH� Q
HVW� SDV� HQ�PHVXUH� G
pWDEOLU� XQH� FRQQH[LRQ� GH� SUpVHQWDWLRQ� HQ� UDLVRQ� GH� VRQ
LQFDSDFLWp�j�pWDEOLU�XQH�FRQQH[LRQ�GH�VHVVLRQ��HOOH�pPHW�XQH�SULPLWLYH�GH�VHUYLFH�GH�FRQILUPDWLRQ�3�&211(&7�DYHF�XQ
SDUDPqWUH�UpVXOWDW�D\DQW�OD�YDOHXU�©UHIXV�GX�IRXUQLVVHXUª�HW�OD�FRQQH[LRQ�GH�SUpVHQWDWLRQ�Q
HVW�SDV�pWDEOLH�

�������� /D�PDFKLQH�330�UpSRQGDQWH�SHXW�UHIXVHU�OD�FRQQH[LRQ�GH�SUpVHQWDWLRQ�SURSRVpH��VL��SDU�H[HPSOH��OH�FKRL[�GH
FRGDJH�RIIHUW�VXU�OD�33'8�6+257�&3�HVW�LQDFFHSWDEOH���DXTXHO�FDV�HOOH�HQYRLH�XQH�33'8�6+257�&35�DVVRFLpH�j�XQ
SDUDPqWUH�UDLVRQ��YRLU�����������6LQRQ��VL�HOOH�QH�UHIXVH�SDV�OD�FRQQH[LRQ��HOOH�pPHW�XQH�SULPLWLYH�GH�VHUYLFH�G
LQGLFDWLRQ
3�&211(&7�

�������� 4XDQG�XQH�SULPLWLYH�GH�VHUYLFH�GH�UpSRQVH�j�XQH�GHPDQGH�3�&211(&7�HVW�UHoXH�SDU�XQH�PDFKLQH�330��OH
UpSRQGHXU��DYHF�XQ�SDUDPqWUH�UpVXOWDW�D\DQW�OD�YDOHXU�©UHIXV�GH�O
XWLOLVDWHXUª��HOOH�UHIXVH�O
pWDEOLVVHPHQW�G
XQH�FRQQH[LRQ
GH� SUpVHQWDWLRQ� HQ� HQYR\DQW� OD� 33'8� 6+257�&35�� 6L� HOOH� UHoRLW� XQH� SULPLWLYH� GH� UpSRQVH� j� XQH� GHPDQGH
3�&211(&7�DYHF� XQ� SDUDPqWUH� UpVXOWDW� GRQW� OD� YDOHXU� HVW� ©DFFHSWDWLRQª�� HOOH� HQYRLH� XQH� 33'8�6+257�&3$� HW� OD
FRQQH[LRQ�GH�SUpVHQWDWLRQ�HVW�pWDEOLH�
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�������� 6L�OD�PDFKLQH�330�LQLWLDWULFH�UHoRLW�XQH�33'8�6+257�&35�UHIXVDQW�OD�FRQQH[LRQ�GH�SUpVHQWDWLRQ��HOOH�pPHW
XQH�SULPLWLYH�GH�VHUYLFH�GH�FRQILUPDWLRQ�3�&211(&7�DYHF�XQ�SDUDPqWUH�UpVXOWDW�GRQW�OD�YDOHXU�HVW�EDVpH�VXU�OH�FRGDJH
GX�SDUDPqWUH�UDLVRQ�UHoX�HW�OD�FRQQH[LRQ�GH�SUpVHQWDWLRQ�Q
HVW�SDV�pWDEOLH�

�������� 6L�OD�PDFKLQH�330�LQLWLDWULFH�UHoRLW�XQH�33'8�6+257�&3$�DFFHSWDQW�OD�FRQQH[LRQ�GH�SUpVHQWDWLRQ��HOOH�pPHW
XQH�SULPLWLYH�GH� VHUYLFH�GH�FRQILUPDWLRQ�3�&211(&7�DYHF�XQ�SDUDPqWUH� UpVXOWDW� D\DQW� OD�YDOHXU�©DFFHSWDWLRQª�HW� OD
FRQQH[LRQ�GH�SUpVHQWDWLRQ�HVW�pWDEOLH�

�������� 6L� OD�FRQQH[LRQ�GH�SUpVHQWDWLRQ�HVW�pWDEOLH�� OD�V\QWD[H�GH� WUDQVIHUW�GHV�GRQQpHV�G
XWLOLVDWHXU�DSSDUWHQDQW�j�XQ
�VHXO��FRQWH[WH�GH�SUpVHQWDWLRQ��TXL�SHXW�rWUH�OH�FRQWH[WH�SDU�GpIDXW��HVW�GpWHUPLQpH�VHORQ�OD�YDOHXU�GX�SDUDPqWUH�FKRL[�GH
FRGDJH�GH�OD�33'8�6+257�&3$�

����j�����

^6DQV�FKDQJHPHQW`

� $SSOLFDWLRQ�GHV�33'8�VXU�OH�VHUYLFH�GH�VHVVLRQ

��� (WDEOLVVHPHQW�GH�FRQQH[LRQ

������j������

^6DQV�FKDQJHPHQW`

^$SUqV�������DMRXWHU�OHV�QRXYHDX[�SDUDJUDSKHV��������������HW������`

����� 33'8�6+257�&3$��DFFHSWDWLRQ�GH�FRQQH[LRQ�UDSLGH�GH�SUpVHQWDWLRQ�

/D� 33'8� 6+257�&3$� GRLW� rWUH� WUDQVIpUpH� GH� OD� PDFKLQH� 330� UpSRQGDQWH� j� OD� PDFKLQH� 330� LQLWLDWULFH� GDQV� OHV
SULPLWLYHV� GX� VHUYLFH� GH� VHVVLRQ� GH� UpSRQVH� j� XQH� GHPDQGH� HW� GH� FRQILUPDWLRQ� 6�&211(&7� �FRQQH[LRQ� GH� VHVVLRQ�
ORUVTXH�OD�FRQQH[LRQ�GH�SUpVHQWDWLRQ�HVW�pWDEOLH�

������� 3DUDPqWUHV�DVVRFLpV�j�OD�33'8�6+257�&3$��DFFHSWDWLRQ�GH�FRQQH[LRQ�UDSLGH�GH�SUpVHQWDWLRQ�

/H�7DEOHDX���ELV�GpILQLW�O
DSSOLFDWLRQ�GHV�SDUDPqWUHV�DVVRFLpV�j�OD�33'8�6+257�&3$�VXU�OHV�SDUDPqWUHV�GH�FRQQH[LRQ
GH�VHVVLRQ��6�&211(&7��

7$%/($8����ELV�$GG����;����

$SSOLFDWLRQ�GHV�SDUDPqWUHV�DVVRFLpV�j�OD�33'8�6+257�&3$��DFFHSWDWLRQ�GH�FRQQH[LRQ�UDSLGH
GH�SUpVHQWDWLRQ��VXU�OHV�SDUDPqWUHV�GH�FRQQH[LRQ�GH�VHVVLRQ

3DUDPqWUHV�DVVRFLpV�j�OD
33'8�6+257�&3$

3DUDPqWUHV�6�&211(&7 P�QP

&KRL[�GH�FRGDJH 'RQQpHV�GH�O
XWLOLVDWHXU�GX�VHUYLFH�GH
VHVVLRQ

P

'RQQpHV�GH�O
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